46
- Yacts 2. PeryiupoBanue HHEpUHOHHOCTH SKOHOMUKH
Yacre 1. UHCTPpYMEHTBI H LeIH PeryJTHPOBaHHUsS

Bo BTOpOii yacTH paccMaTpUBAeTCs POJIb TOCYIApPCTBEHHOIO PETYJIUPOBAHHS B H3MCHCHHUU U
JICHCTBUU CBOWCTB MHEPIMOHHOCTH. [IpoaHamM3upoBaHbl U MHCTPYMEHTHI TOCYJapCTBCHHOTO PETyIUPOBAHHS,
BBISIBIICHO WX BO3JCHCTBUC HA UCCIEAYyeMOE SIBIICHHE. Y CTAaHOBICHO, YTO OJHUMH W3 Hambosee 3PQeKTHUBHBIX
MHCTPYMEHTOB BO3JICUCTBUSI HA WHEPIIUMOHHOCTh SKOHOMHUYECKHX CHUCTEM SIBIISIOTCS KPEIUT, TOCYIapCTBEHHOE
noTpedsieHne M HopMa MPOLISHTA.

Taxke B paboTe aHaIM3UPYETCs] COCTOSIHUE SKOHOMHKH B YCIIOBHSX BPEMEHHOT'O M IOCTOSIHHOTO
W3MEHEHHsI TOCYIapCTBEHHOI0 MOTPEOJICHNUs, pACCMaTPUBACTCs IBM)KEHHUE KalKTajla 1oJ BO3JEHCTBUEM 3TOTO
n3MeHeHus. Bo B3aMMOCBSI3U BBISIBIISIOTCS U AHAJTUBUPYIOTCA I[eﬁCTByIOLLlHe MMPUYKNHBI, COMNPOBOKAAIOIINEC
BIMsIHAE (PAKTOpa MHEPIHMOHHOCTH B YCIOBHSAX M3MEHCHHS TOCYHAPCTBEHHOTO MOTpeOJieHUs. BBISBICHO, 9TO
KPEIUT SBISCTCS (PAaKTOPOM HHEPIIMOHHOCTH SKOHOMHYCCKHX CHCTEM, BO3JICHCTBHE HA KOTOPBIA pa3perracT B
Teopud mpobiieMy ee ympasiseMocTd. IlapauieibHO HCCHEeIyeTCs BIMSHUE WHTErPAMOHHBIX MPOLIECCOB U
riiobanu3anui Ha UHEPIUOHHOCTD SKOHOMHKHU

dopmaninzoBaHa 3aja4a WHEPIIMOHHOCTH YKOHOMHUKH. BBISBIEHO, YTO MHEPLHUOHHOCTD yIpaBisiema,
KOT/Ia TOCYIapCTBEHHOE PEryJIMPOBAHNE UMEET BOBMOXKHOCTH, CIIOCOOHO U OTPaXkaeT HEOOXOAUMOCTb U3MEHSTh

OpraHu3anuro u B3al/IMO[leI>IICTBl/Ie MECKIY UHCTUTYTaMU.
#1. Hepapxusi B OTHOIIEHUSIX HHCTUTYTOB

[IpakTHueckas 3HAYMMOCTh M3YUCHHMsS SIBICHHWS HHEPLUUOHHOCTH SKOHOMUKH - B HCCJIEJOBAaHHU €€
perynupyemocti u craxoctuyHoctu. Kak mumcan WM.Kant, korma nmaems neuHUINIO MHpa, TOJDKHBI OBITh
HPUHSATEl BO BHUMAaHUE KOOPJIWHAIMA CyOCTaHINH, MOJYUHEHHOCTh M BO3MOXXHOCTH B3aMMOBIHSIHUA. Mexy
Y4aCTHHKAaMHU 3KOHOMHYECKOTO MpOIiecca BCET/la CYIECTBYET HEPApXHs, KOTOpas HECET B cebe HE TOJIBKO UICI0
MOTYMHEHHS, HO ¥ UJICF0 ABTOHOMHOCTH.

B 9KOHOMHYECKO#! MOTHTHKE HAa MAKPOYPOBHE PA3IMYAIOT JBE TEOPHH® :

1. HopwmartuBnasi Teopust 5)KOHOMHUIECKON MOJUTUKH - 3TO OTPACITh S3KOHOMHUYIECKOH TEOPUH O TOM, Kak
MOJMUTHKAM cjexyeT neiictBoBath. OHa pemraeT 1Be npoOJIeMbl: HEOOXOAWMOCTh BO3JACHCTBUS Ha

HMHEPHMUOHHOCTb DKOHOMHUYECKUX CUCTEM U YTO B]:l6paTI> 00BEKTOM peryjampoBaHus.

2. TosurnBHas TEOpUsl YKOHOMHYECKON MOJUTHKHM - HM3ydaeT, KaK INpaBUTEIbCTBO JEHCTBYET Ha
MPaKTHKE.

BazoByro Teopuro sKOHOMHYECKOW MOMUTHKH BBIIBUHYN . TunGepren. Iloctymatsr ero Teopun
3aKJIFOYAIOTCS B CIICAYIOIIEM:

- MPaBUTECJIILCTBO OOJIKHO BI)I6I/IpaTb KOHCYHBIC LCIN 3KOHOMHUYECKOI IMNOJIUTUKH, YTO ACIACT ITY

IMOJIMTUKY B TCPMHUHAX MAKCUMU3ALIUN (byHKIII/II/I O6HICCTB€HHOFO 0J1aroCOCTOSIHUS Sq)(beKTHBHOfI;
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- TPaBUTENBCTBO MAOJDKHO OIPENENUTh LEJNEBbIE MOKa3aTelH, OLEHUTh KAKUMH ITOJMTHIECKUMHU
MHCTPYMEHTaMH OHO PAacIIOIaraeT;

- TPAaBUTEIBCTBO JOIKHO MMETh MOJEIb OSKOHOMHUKH, CBSI3BIBAIOIIYIO LENIEBBIE IIOKA3aTeNd H
MHCTPYMEHTBI MX JIOCTOSHHS - 3TO TO3BOJHUT BHIOPATh ONTUMAJBHBIA MaclITad MPUMEHSEMBIX MOJIUTHYECKUX
Mep.

JpyruMu cinoBamH, WCIIOJBb30BaHHME TOCYIApCTBEHHBIM perynupoBaHueM (N) HHCTPYMEHTOB I
JocTkeHus (S) 3KOHOMUYECKHX Ieiei macT 3QQekT mubo yCWIICHHS CYIISCTBYIONICH TCHICHIIMHU, JIHOO e
ociabnerns. OcTaeTcss PeHIuTh BONPOC, KAKHE HHCTPYMEHTHI U LIEINH.

Tak, H.JI.KonznpatseB oTmedan, 4To AJsI PEIIMTENBHOTO M IPOAOJIKUTEIBHOTO MOIbEMa B IKOHOMHKE
HEOOXOAMM 3HAUYUTENbHBIA pe3epB CBOOOTHOTO KamWTaga Kak B (PMHAHCOBOM, TaK M B IPOU3BOJCTBEHHOM
CeKTopax. ABTOp CCBUIAJICS IIPU 3TOM Ha TEOPHIO IIEpeHaKOIUIeHHs B cepe KpeauTa u OUpKu.

BepxHioro moBopoTHyr Touky B jiauHHOW BoimHe H.J[.KoHIpaTheB OOBACHICT JAOPOrOBU3HON
KaluTaja, a HUKHIOK TOUKY - AELIEBU3HON KpeauTa.

Kak Obuto oTMedeHO paHee, (PaKTOPOM HMHEPIMOHHOCTH 3KOHOMHKHU SIBISETCS KpenuT. VIHHOBaumu
npeobpasyeTcs B IMHAMHUKY CCYAHOTro Kamutana. CyniecTBYIOT HEpHO/Ibl TEXHUUECKUX MHHOBAIMN, KOT/Ia POCT
OCHOBHOT'O KamnuTajla uieT 0ojee OBICTPHIMH TEMIIAMH, YEM POCT IIEPEMEHHOTr0. B 3TOT mepuo/ 3aKia pIBacTCs
6aza Uil KW3HEHHOIO LIMKJIA JAaHHBIX HOBOBBeneHMH. IIpu TakoMm mporiecce, BO3pacTaeT KalmHUTalOEeMKOCTb
MPOIYKINH.

OxoHoMuueckuit ctpoil Poccum konma XX Beka XapaKTepU3yeTCs 3HAYMTEIbHBIMH CTPYKTYPHBIMH
npeodpazoBanusimu  ([Ipunoxenuss 2 u 5). IlodToMy B MOAEIM 3aBHCHMOCTH CTOMMOCTH KpEAHWTa OT
TEXHMYECKUX MHHOBAIIMH €CTh CMBICII YYUTBIBATh ()aKTOP roCyJapCTBEHHOT'O PEryJIUPOBAHMSL.

WncTpymeHTapuil  perynupoBaHust BecbMa mMpok. K = HMHCTpyMEeHTaM  ToCyJapCTBEHHOTO
pEeTyIMpOBaHMS OTHOCST: TOC3aKas3bl, TpaHC(EPTHl, TOCYNAPCTBEHHBIE KPEIUTHI, AOTAIMH, CyOCHINH,
cyOBeHIMHU, (enepanbHbie (GUHAHCH, (PMHAHCHI CyOBEKTOB (pemepariiu, TocO0KET, TOCYIapCTBEHHBIN O,
(uckanpHEI  (Qenepanu3M, TOCYyJapCTBEHHOE MPEANPUHUMATENbCTBO, XO3AHCTBEHHOE 3aKOHOJATENbCTBO,
HAMOHAIM3aLMI0 M MPUBATU3alMI0. [ OCyAapCTBEHHOE pETYIMPOBAaHHWE OICHUBACTCS C TOYKU 3PEHHA
3¢ PEKTUBHOCTU HCIOIb30BaHUSI HHCTPYMEHTOB M JIOCTH)KEHHSI HAMEUSHHBIX LEJISH.

B oTHOIIEHNM MHEPLMOHHOCTH SKOHOMHUKH Takas Ipoliema Takxke akTyaibHa. J[eficTBue CBOICTB
UHEPIUOHHOCTH B HX OTHOIIEHHWM K MNPHYMHAM BIMSIOT HA OPraHU3allUI0 U B3aUMOJICICTBHE MEXAY
MHCTUTyTaMH. J[eficTBHE CBOWCTB MHEPLUHOHHOCTH B MX OTHOLIEHHH K (DAKTOpaM CO3MAIOT BO3MOXHOCTH JUISA
pasButus. VHEpIMOHHOCTh SKOHOMHKH perynupyeMa. OmHako BO B3aUMOJACHCTBHUH MEXAY WHCTUTYTaMH HE

BCEMY HYXHa NPUYHMHA, JOCTATOYHO ACHCTBUS CBOWCTB B OTHOIIEHHUH K (PaKTOpaM.

#2. Bausinue rocy1apcTBeHHOro NOTpedJieHUusl HA HHEPUUOHHOCTh

DKOHOMUYECKHUI Cy6T;eKT BCCrga MAOJLOKCH 3HaTb, KaK TOCyAapCTBO OTHOCHUTCI K €TI0
HEMIOCPCACTBCHHOMY XO3$II7[CTBOBEIHI/IIO, TaK KaK OT 3TOro 3aBHCAT €TI0 OXKHUJaHUA. Focyz[apCTBo TaKKC ABJISCTCA
OKOHOMHYCCKUM Cy6'BGKTOM, KOTOpOC HOTp€6J'I$ICT. HpI/IMGM 34 OCHOBY, 4YTO IOA TOCYAapCTBCHHLIM

l'IOTpe6J'ICHI/I€M IIOHUMACTCA:
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- 3apaboTHasl IUIATa CIyXKalMX TOCYAapCTBEHHOrO CEKTOpa, IUIATEXH 3a TOBapbl TEKYIIETo
MOTpeOJICHUS;
- FOCYZIapCTBEHHBIE HHBECTUIINH B JOPOKHOE CTPOUTEIHCTBO, CTPOUTEIHCTBO MOPTOB;
- TpaHcepThl YACTHOMY CEKTOPY: IIEHCHH, TOCOOHS U IPYTOe;
- BbIIJIaTa IPOUCHTOB 110 IrOCYAapCTBCHHOMY JOJII'Y: BHYTPCHHEMY U BHCHIHEMY
- coJiep KaHHe TTOJIMTUIECKON KOAIUIIMH, TTPEABBIOOPHBIE PACXOIbI.
BhlLiensoT Tpu TeHISHIMY U3MEHEHHNS TOCYJapCTBEHHOTO TIOTPEOICHHS:
a) BpEMEHHOE;
0) MOCTOSIHHOE;
B) 0JKHJIaEMOE U3MEHEHHE HAJIOTOB.

Kaxxnoe 13 HUX 000CHOBBIBAETCS CIEAYIOIIMMH PACCYKACHHUSIMHU.

I. Bpemennoe: ysemmuenne rocymapcTBeHHOro moTpeGIeHns, GHHAHCHPYEMOE 3a CUCT H3MEHCHHS

CTAaBKH HAJIOToB. JIorudyeckas “Henodxa’” MeeT BHI :
TT 5 T > TP 5 (Haer ¥< 1),
np stoM W — IT4 < (Gmarococrosiane) — C3—C/AY,

rae C/A - TeKylMi IJIaTeXHbIH OajgaHC CTpaHbI;
1— CTaBKa IIPOLIEHTA;

Claer — COEPEKEHUS YACTHOTO CEKTOPA;

[uyacr — YPOBEHB IOTPEOICHHS YACTHOTO CEKTOPA;
W — Gr0JDKETHOE OTPaHUYCHUE YYaCTHUKOB PHIHKA;
T — cTaBka HaJOra;

I1,,. — rocynapcTBeHHOE MOTpedIeHHE.

1.1 HeGoubluag crpana:

O T = TT 5 W 5 b = Coaerd >C/AL

\iT

CxeMa IoKa3bIBaeT, YTO B «HEOONIBIIOI» CTpaHe B CIydae BPEMEHHOT'O YBEJIMYEHHUS IOCyJapCTBEHHOTO
MOTpeOJIEHUsT 32 CYET HAJOroB JHMOO CHHU3WUTCS Callbl0 TEKYLIEro IUIaTeXXHOro OanaHca, JIMOO IOBBICHTCS
YPOBEHb ITPOLIEHTHBIX CTaBOK.

W3BecTHO, 9TO IPH MOJIOKUTETHLHOM CAJIBAO0 IUIATEKHOTO OalaHca CTpaHa SBISIETCS HETTO-KPEAUTOPOM
M0 OTHOIICHUIO K BHEIMIHeMY MHpPY. OOBIYHO MOJMTHKY CICP)KUBAHUSI JEHE)KHOW SKCHAHCHM IPABUTEIHCTBO
OCYIIECTBIIIET NPH YCIOBHM YCTOWYMBBIX TEMIIOB pOCTa BBITyCKA NPOAYKIUH U 3IP(HEKTUBHOCTH
MIPOU3BOJICTBEHHOIO CEKTOpa HKOHOMHKH. DTO €CTh, HM UYTO MHOE, KaK XapaKTepHCTHKa Iepuoja moabema. B
9TOT TEPHOJX B HMEPApXHUHM MEXIYy OJKOHOMHUYECKMMH CYOBEKTaMH M TOCYJapCTBEHHBIM peryJHMpOBaHHEM

OTMEYACTCs CBA3b YIIPABJICHUA.
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Jnst mOAmepKKK CBSA3M YNPABICHUS M WHEPLHOHHOCTH OXKHIAHHH BO3MOYKHOCTH WHBECTHPOBAHUS
rOCYJapCTBO MCIONb3yeT MONUTHKY NEHEKHOH SKCIAHCHM: COKPAIEHHE MOTPEONEHHs M OTTOK KAIHTama
HpeIyNpexIaoT COKpalleHue CallbI0 INIaTeKHOro Oananca. UToObl n30exaTh €ro COKpaIeHUs EHTPaIbHBIA
0aHK yBEJIIMUMBAET CTAaBKY pe(hHHAHCUPOBAHUSL.

I/IHepIJ,l/IOHHOCT]) 9KOHOMHKH B ZlaHHblﬁ NEpUOA MPOABIACTCA B CIACAYIOIIEM: 10X0d, YPOBCHD BBIITYCKa,
KaKk JEHCTBYIOUIME IIPUYMHBI CO3JAal0T BO3MOXKHOCTH JUIS HEPMAHEHTHOCTH WM pOCTa MOTpeOIeHUs
9KOHOMHYECKHX CyObekToB. [loBblmas cTaBKy pe(HHAHCHPOBAaHHUS, TOCYJapCTBEHHOE pETYJINPOBaHUE
MOJIIEPIKUBACT CIIOCOOHOCTh 3KOHOMHUYECKHX CYOBEKTOB MOTPEOIATh. [IpaBUTENBCTBO, cUnTasi HEOOXOIUMBIM
HOBBIILIEHHE TOCYAAPCTBEHHOTO HOTPEOJECHNs, BIMSAET Ha BBHIOOD SKOHOMHYECKUX CYOBEKTOB, BBIPAKEHHBIH
MHEPIMOHHOCTBIO OXKHIAHUH BO3MOXHOCTH HHBecTHpoBaHUs. IlocnenHue crnocoOCTBYIOT IEPMaHEHTHOCTH
TEMIIOB BBIITyCKa IPOLYKLUU. BEIYCK, KaKk JEHCTBYIOLIAS IPUYKMHA B OTHOLIEHUU K CBOWCTBY MHEPLIMOHHOCTU

— OXKUAAHUAM — PACKPBIBAIOT COACPKAHUEC HICCTOIO croco6a Bo B3aI/IM0)IeI‘/IICTBl/II/I MEXKIY HHCTUTYTaMHU.

1.2 bousibiiias crpaHa:

Hioe? =TT = W | = Haer] = Caser] = iwl = C/AL
\A
C/Al
TJIe iy, - MUPOBas y4eTHas CTaBKa;
C/A, - nnarexxHsle OallaHChl IPYTUX CTPaH.
U, naobopor, i, > > - AT > /Al
rae C,, T - IpUTOK KPaTKOCPOUHOro KAIUTANA B CTPAHY;

I/IW~L - OTTOK UHBECTHULIUN U3 CTPAHBI.

Kak BHAHO, M3MEHEHHE YUYETHOIl CTaBKM B «OOJIBILOH» CTpaHe OKa3blBaeT BIMSHHE Ha JICHEXHO-
KPEANUTHYIO IIOJUTUKY BCEX CTPaH, CIIEOBATENIbHO, HA MUPOBOH (DMHAHCOBBHIH PHIHOK B TOM 4Hcie. PeanbHas
TEOpHsi TIPOLIEHTa 0OOCHOBBIBAET BBIIIECKA3aHHOE YTBEPIKACHHE: OJHA M3 IPUYMH KOHLEHTPAMH KPEIUTHOIO
KalyTaJla B IMOBBIIICHUU CHPpOCAa Ha KaluTal, O6yCHOBﬂeHHOFO POCTOM ILIE€H. Torua, JUIA q)MHaHCI/IpOBaHI/Iﬂ
JMOGBIX IIPOEKTOB TpeGyeTcs GOIbIIe JeHer” .

Takum 00pazoM, COTJIACHO LIECTOMY CHOCOOY, HOTPEOUTENbCKHME BOSMOXKHOCTH IOJICPXKHUBAIOTCS 32
CUeT Kpexmurta. YCTOMYMBOCTB CONEpIKaHHWs IIECTOro crocoba BBIPAXKCHA B OXKHIAHHUAX KOHCEPBATUBHOCTH
0aHKOB M OXXHIAHUIX U3MEHEHHs JICTIO3UTHBIX CTABOK. MHIMKATOPOM U3MEHEHUs OXKUAAHUI SBIISETCS CalbIOo
TEKYILEro IUIaTeXXHOro OajlaHca, U3MEHSIOIIeecs] OT YPOBHSA MPUTOKA M OTTOKA Kamurtana. M3MeHeHue canbpno
MHOTO(aKTOPHO, TaK KaK Ha 3TOT IIOKa3aTelb OKa3bIBaeT NEHCTBHE eIlle OJHO CBOWHCTBO MHEPLIMOHHOCTH —
MHOFO(byHKL[I/IOHaﬂ]:HOCTb MOTHUBAIUN DSKOHOMHYCCKHX Cy6’beKTOB. PI/ICKOM, BO3HUKAOIMUM IpHU JaHHOM

B3aHMO)1€l7[CTBHH MECKIAY UHCTUTYTaMU, SABJISICTCA I/IH(i)J'lHLIl/I)I.

8 31ech MOJIATaeTCsI, YTO HAOII0MaeTCs IBIKEHUE KalnTalla, 00palaronmero Ha (PMHAHCOBBIX PHIHKAX.
¥ O6ocHoBaHUE JAHHOW TUIIOTE3bl MOKHO HaiiTu y biayra M. « 9xoHOMUYECKasi MbIC/Ib B PETPOCIIEKTUBEY.
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OXugaHus BO3MOXHOCTH WHBECTHPOBAHHSA, MHOTO(PYHKIHOHATHHOCTh MOTHBAIIMH YKOHOMHYECKIX
CyOBEKTOB HETIOCPEICTBEHHO HE 3aBUCST OT CPOYHOCTH MEP BPEMEHHOTO PETYIHMPOBAHNS.

Takum 00pa3oM, WHEPIIMOHHOCTh SKOHOMHUKHM YIIpaBiisieMa, KOTJa TOCYAapCTBEHHOE PETyIHpPOBAHNE
CIOCOOHO BIIUSTH HA YCTOHYMBOCTH OpraHM3alluK U B3aUMOJICHCTBHS MEXKy MHCTUTYTaMH, a TAK)Ke CIIOCOOHO
MOJICP)KUBAaTh HEM3MEHHBIM KayecTBO CBOMCTB. Torja, Lenbl0 PErylIHpOBAaHUS SBISIOTCS IOBBIICHUE
UHBECTULUOHHBIX BO3MOXHOCTEH MpPH CYLIECTBYIOIIEM YPOBHE Pa3BUTUS YKOHOMHUYECKON HACIEICTBEHHOCTH;
00BEKTOM PEryJIMPOBAaHUs SIBISIETCSI PUCK HMHQUIALMH; WHCTPYMEHTOM pETyIHpPOBaHHS SBISIETCS KPEAUT H
CTaBKa pePUHAHCHPOBAHUSI.

Hdpyrumm  cioBaMH, €CIOM TPAaBHTENBCTBO HMEET BO3MOXKHOCTH H3MEHSTH TOCYIapCTBEHHOE
noTpeOIeHne, IPU 3TOM COCTOSIHHE SKOHOMHYECKOW CHCTEMBI OCTAeTCA TaKHM, YTO KPEIOWT B HAIIMOHAIBHON
JICHe)KHON eMUHMIIE COXpaHSAeT IUIaTeKHOCTh, TO OXHIAHUS BO3MOXHOCTH WHBECTUPOBAHMSA JEJIAIOT
WMHEPLUOHHOCTh JKOHOMHKH YIpaBisieMOW: B IepHola IMOJbeMa M MEepHOJA cClaja SKOHOMHUKA CrocoOHa

aaalnTUpOBaATb UBMCHCHUC I'OCYAAPCTBCHHOT'O HOTpC6J’I€HI/IH U MOBBIIICHUE CTOUMOCTH KpeauTa.

II. Paccmorpum crywaii mocrosiHHOrO pocTa roCyIapcTBEHHOrO MOTpebiIeHHs, (MHAHCHPYEMOTO 3a
CUeT YBEIMYEHHS] CUCTEMBI HATOTOBBIX CTaBOK.

[Ipy MOCTOSIHHOM YBENWYEHHU YPOBHS FOCYJapCTBEHHOTO MOTPEOJICHHUS, TO €CTh PH NEPHOANIECKOM
n3menennu ypoBHs (Il,,.) Ha oguHakoByr BennuuHy, paBHyto (AllL,), Toproeiii G6ananc (T) Oyzer Takxke
yBennuuBatbes Ha (AT). Ilpu 5TOM y4acTHHKM phIHKA OynyT OblcTpee NpHCIOcCabiIMBaThCS K COKPALIEHHUIO
MOTpeOIIeHHs, TOT/Ia M OTTOK cOepexeHnid OyIeT 3aMe IeH.

CrnenmoBarenpHO, Ccalbl0 TeKymero IuiatekHoro Oamanca (C/A) MOXeT Takke HE H3MEHSTHCS.
VHepUOHHOCTh SKOHOMUKH IPOSBIIIETCA B TOM, NOAJEPKHUBATh FOCYIapCTBEHHOE MOTPEOICHHE BO3MOXKHO 32
CUeT JOCTYMHOCTH HCTOYHUKOB €ro (PMHAHCHPOBAHUS, HAIPUMEp, HAIOTOBBIX MOCTYIIEHHH.

Baxxubim JOINOJIHCHUEM K BBIIIECKA3aHHOMY MOXKET 6I)ITI) TO, YTO TaKOC Pa3BUTHUEC 3KOHOMHUKH UMECT
MECTO IMpHU HE3HAYUTCIBHOM YBCJIMYCHUMU CTaBKH HaJiora. prFHMI/I cjioBaMH, C€CJIM HMECT MCCTO
CIJIaXHBAIOIIEe HAJIOTOBOE BO3JCHCTBHE, KOTOPOE ITO3BOJISIET YYACTHUKAM PBIHKA OBICTpEe MPUCIIOCaOIMBaThHCS
K M3MEHEHHIO CTAaBKM HAaJOra, TO OKHIAHHS BO3MOXXHOCTH HMHBECTUPOBAHUS OCTAIOTCS HEU3MEHHBIMH, He

3aBUCST OT CPOYHOCTH MEP IO YBEIUIECHHIO TOCYAAPCTBEHHOTO MTOTPEOICHNS.

Ta6mumna 1
MHoOronepuoaHOCTh OI0KETHOTO OIPaHUYCHUSL.
YBenuye-Hue CBobomHOE TBIKEHUE Perynmmpyemoe aprkeHne CBobogHOE TBIKEHUE
ITioc Kanuraia (Majas CTpaHa) KamuTasia Kanuraia (OoJbIas cTpaHa)
Bpemennoe | CY, c/al, i1, OBU] C, c/al,iT, OBU} Cl, c/al,iT, OBUY
nocrosH-Hoe | CY, c/al, i}, OBH®'} Cl, c/al,iT, OBU] Cl, c/ad, iT, OBU]

60 1 - 03HaYaeT HEM3MEHHOCTh 3HAUECHHSI.
' OBU — 0KUJaHUS BO3MOKHOCTH MHBECTHUPOBAHHUS
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Takum 00pa3oM, MHEPIIMOHHOCTh SKOHOMHUYECKHX CHCTEM HE YIPABISIETCS ITOCPEICTBOM CPOYHOCTH
Mep 0 M3MEHEHHIO TOCYAApCTBEHHOTo MoTpebieHus. Puck MHOIAUNM, COIyTCTBYIOIIMH IIECTOMY CHOCOOY
B3aUMO/ICHCTBUS MEKAY HHCTUTYTaMH, OTHOCHUTCS K (DaKTOpPy PEryJUpOBaHMUSL.

OnHUM W3 WHCTPYMEHTOB [EHEXHO-KPEAWTHOH IOJMTUKHU SBISIETCS CHOPOC HAa JEHbrH. OQQext
MIPUMEHEHHUs JaHHOT'0 HHCTPYMEHTA OTPAXKEH B TaK Ha3bIBAEMBbIX JAEHEXHBIX arperarax M0, M1, M2, M3, M4.

JeiicTByromas MOAeIb U3MEHEHHS CIIPOCA Ha JEHBIU TaKOBa!

a) npu it — MP|%%;

6) ¢ pocTOM ypOBHSI HOMHHAIBHOTO JI0X0Jla 3KOHOMHYECKNX CyOBEKTOB M HOPMBI MPOLIEHTA, CIIPOC Ha
JICHbI'H TAKXKE COKPAIIAETCH.

B mepBoMm ciryuae umeer mecto >ddexr noxona. Takue ycnoBHsS B SKOHOMHKE YacTO BO3HUKAIOT B
NepHoAbl Craja, KOorja TIOCYAapCTBEHHOE PperyjlMpoBaHMe, NpuOeras K IOBBIMICHHIO CTaBOK, J00MBaeTcs
COKpal€Hud HWHBCCTULIMOHHOI'O OTTOKa M3 CTpaHbl, p€BaJibBalliU HaHHOHaﬂbHOﬁ Z[eHe)KHOﬁ CIAWHUILIbI. le/l
9TOM pPOCT IIeH HEM30eXeH, 10 NPHYMHE POCTa CeOECTOMMOCTH MpPOIYKIMH, KOT/a JIOPOXKAIOT KPEIUTHBIE
pecypesl.

WHepIMOHHOCTh 3KOHOMHKH TIPOSIBIISICTCS B 3aBUCUMOCTH TOCYAApCTBa OT ITOCTEIIEHHOTO YBEINYCHHS
MpeATIoKeHNs AeHeT. TakuM 006pa3om, 3T0 00yCIIOBIMBACT YCUICHHE PETryITUPYEMOCTH IIOTOKA KalUTaIa.

BaxxapM akTopoM 3(h(eKTHBHOTO PEryIHPOBAHUS AECHEKHBIM CIPOCOM, CO3MAIOLIMM HHEPLHOHHBIA
MOTEHIMAN, SBIACTCS KpeauT. KpeauT BBIMOIHAET OJHOBPEMEHHO [BE (DYHKIMH: WHAMKATUPYET CIPOC Ha
JEHBIM U IIOKa3bIBaeT, Ha CKOJIBKO ATOT CIPOC YAOBIETBOpeH. B mii.l HacTosmero uccienoBaHus ObLUIO JaHO
coJiepKaHue TMOHATHA crpoca. OJHAKO YTOYHHMM, COJAEp)KaHHE AECHEKHOTO CIpPOCa, KOTOPBIA 3aBUCHUT OT
NPEANOYTEHUH JIMKBUTHOCTH, BKIIIOYAET TOCY/IapCTBEHHYIO Ka3Hy U (OHJIBL.

Kpemur Takxke popMupyeT JIEHSKHOE MpeUIoKeHNe, KOTOPOe BKIIOUaeT cOepexeHHsl U Oe3HaTNYHbIe
JneHeru. PocT o0beMa KpenuToBaHUS depe3 «AMCKOHTHOE OKHO» MOXKET CHHU3UTH CTaBKy pe(prHaHCHPOBAHMS.
Takum 00pa3oM, IEHTpPaTbHBIA OaHK HE JOOBETCS YBEIMUYCHUS MPEATIOKEHHS ACHET HAa BHYTPCHHEM pBIHKE.
ITockomabKy, IpH BEICOKOW MOOMIBPHOCTH KaIluTajla, IPOU30MIET ero OTTOK, YTO CTaHET MPUYMHON JeBaIbBAIlUN
HAllMOHANIBHOM JEHEKHON €AMHMIBI, INIEPeTOKa ICHEKHBIX CPEJICTB B HWHOCTPAaHHBIE AKTUBBI, YBEIMUHUTCS
3aJ0JDKCHHOCTh TrocydapCTrBa IIEPE] BHYTPECHHUM PBIHKOM, W YBCIIUYUTCH HOTpeGHOCTL rocygapcrsa B
CpeICTBax /I NOKPBITUS BHYTpEHHEH 3a7j0/bkeHHOCTH. Kak pe3ynbTar - pocT neHesxHon 6a3sl (MO).

3HAUNT, KOHEYHAas IeJb YBEJIMYCHUS IPEJIOKEHUs JICHeT - CHIDKCHHE OOBEMOB KPEIUTOBAHHS B
MPOMU3BO/ICTBEHHOM U MOTPEOUTEIILCKOM CEKTOPAX SKOHOMHKH, CHIDKEHHE MHIISALIIH.

Takum 06pa3oM, HHEPLIMOHHOCTh 3KOHOMHKH TIPOSIBIISIETCS B CICIYIOIIEM:

I. Bo3spelictBue roCyJapCTBEHHOIO PpEryJMpOBaHUS Ha JCHEKHBIM CHOPOC  YIpaBisieT
MoTHBanuel (opMupoBaHus (QUHAHCOBOro HOPTQENs KPEAUTHOTO YUPEKICHUS M BO3JICHCTBYeT Ha BBIOOP.
BbI6Op — MHBECTHPOBATh WM TE3aBPUPOBATH — 3aBUCHT OT OXKUJIAHMK PACIIMPEHUS JIEIOBOM aKTMBHOCTH IO
BO3ECHCTBHEM I'OCYJApCTBEHHOTO PETYIMPOBAHUS;

2. BozaeiictBue rocyqapCTBEHHOrO  pEeryjlHUpOBaHMsS Ha MPEIIOKEHUE JAEHEr CO3JacT
BO3MOXXHOCTH Uil (popMHpOBaHMsI COOCTBEHHBIX CpEICTB MpeAnpusaTuid. Beibop mnst npennpusituii —

HWHBCCTUPOBATH WJIN c6eperaTb — 3aBHUCHUT OT O)KI/IZ[aHI/Iﬁ BO3MOXHOCTH MHBECTUPOBAHUA.

62 MD — CIIPOC Ha NCHBI'U.
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3. Ecnmu ygacTHUKM (pMHAHCOBBIX PHIHKOB MPEAIIOYHTAI0 TE3aBPAIMIO, M 3TO HAOIIOHAaeTcs Ha
(one cOeperaTenbHBIX TEHACHINI B MPOM3BOJICTBEHHOM CEKTOpE, TO ATO OTPA3UTCA HAa BBITyCKE MPOIYKIIHU.
Brimyck, kak IeiicTByIoIas MpUYMHA B OTHOLICHWH K OXKUIAHUSAM HAIOJHSIOT COJEPKAHWEM CeIbMOM crocod
B3aHMO}1€l7[CTBPIﬂ HWHCTUTYTOB.

Torna, HMHEPUMOHHOCTb SKOHOMMKHU YIIPaBJIIEMAa, €CJIM, BO3ACHCTBYS Ha JCHEKHBIM CIPOC U
MPEJUIOKEHIE, TIOUTUKA PEryIMPOBAHIS HE BIUSACT HA POCT BBITYCKA IIPOTYKIIHH.

PaccmoTpum moapoOHee CBSI3b MOJMTUKH AEHEKHOTO PErysMpoBaHus M Bbimycka. Tak, x.KeiHc
OTMeuasl, YTO Ha MaKPO’KOHOMHYECKOM YPOBHE HEOOXOMMMO yUMTHIBATH «COBOKYMHBIH BhImyck» (QP), Kak
CyMMy TOTpeGNieHHs, MHBECTHIHMII M TOCYJAapCTBEHHBIX pacxonos. Ilpu Habmomaromemcs pocre (QP),
M3MEHEHHE TOCYyAapCTBeHHbIX pacxozoB (G) mpuoOperaer MyJbTHIUIMKATHUBHBIA A dekt. Vcrnonb3ys TepMuH

«MHOTOTIEPHOHOE OIO/PKETHOEC OTPAHUYCHHUEY, TIPOAHANIN3UPYEM yTBepxkaeHue Ketinca:

G,T - Q1> G, 1T wm Q°T<G <G,

Jpyrumu cnosamu, eciu poct (G) B iepBoM nepuozie He npessimaet poct (Q°) B mepBoM nepuose, To
poct (G) Bo BTOpoM mepmoige He moBamser Ha poct (QP) Bo BrOpoM mepmome. Mimm, Bo3meiicTBHE
TrOCYIapCTBEHHOTO ToTpebinenns He nopmuser Ha (Q°) B Teuenne ABYX mepuonos, eciu (G) B TeueHHe IBYX
nepuozioB He Gyaer npessinars (Q°). Ipu 3tom, (G,) 10mKHO 66ITH MeHbIIE (G)).

MuororneproHoe OI0/PKETHOE OTrpaHHUYCHHE IOKA3bIBAET, YTO HMHEPIMOHHOCTh OE30THOCHTEIBbHA K
CPOYHOCTH MEp 110 U3MEHEHHIO TOCYIapCTBEHHOTO MOTPEOICHHUS 10 MPUYHHE MYJIbTUINTUKAaTUBHOTO 3¢ deKTa,
BO3HMKAIOIETO B pa3HbIE IEpUOAbl. BBIMycK MNPOXYKIMH OCTaeTCs HEM3MEHHBIM IPH HaJIW4YUH CBSI3H
YIpaBIECHUS] MEXIY HHCTUTYTaMH. BBIITyCK IPOSYKIMH CHUXKAETCS IIPH HAJIMYUH CBSI3U TPE00Pa30BaAHMS MEXKILY
uHCcTUTyTaMH. CBsi3b NPeoOpa30BaHMs BBIPAXKAETCS B TOM, YTO TOCYJAPCTBEHHOE PETYJIMPOBAHUE BIMSACT HA
M3MEHEHHE KaueCTBa CBOWCTB MHEPLHOHHOCTH: ONTHMHUCTUYHOCTD OXKWIAHHH BO3MOXKHOCTH MHBECTUPOBAHUS
M3MEHSIETCSI.

Kak MBI BBUICHWIM paHee, CeIbMOH CIoco0 B3aMMOJEHCTBHMS WHCTUTYTOB OCHOBAaH Ha OXKHIIAHMSX
BO3MO)KHOCTH HMHBECTUPOBAHUS W BO3JEHCTBUM T'OCYIAPCTBEHHOI'O PETYIMPOBAaHMS Ha AEHEKHBIM CIpPOC H

MPEIIIOKEHUE. Bosnukaer 3agava BEISIBICHUS HOKaSaTCJIeﬁ, WHANKATUPYIOMUX HHEPITMOHHOCTh SKOHOMHUKH.

#3. YnpasJisieMOCTb HJIH CTOXaCTUYHOCTH

Ha mnepBoM j3Tame MoJEIMpOBaHMS PacCMOTPUM Oojiee HHTETPUPOBAHHYIO KOHUEMIHMIO, KOTOpas
u3BecTHa Kak “mozenb IS-LM” . Taxk, IS - aTo kpuBas, yuuTbiBaroias WHBECTHLUHN U cOepexxenus; LM - ato
KPHBAs, YUHTHIBAIOIIAS B3aHMOCBSA3b MEKIy COBOKYHHBIM BhiryckoM (QP) u mpouentreiM craskam. Ipu BBOZIE
B 3Ty MOJIENb emle oHoi KprBoil CM - ObUIO crienaHo OOBSICHEHHE CYIIECTBOBAHUSI PAaBHOBECHUS HA PHIHKE H
NPUYMHBl HapyIIEeHHWs CcOCTOsHMA paBHOBecwsi. CM - 5To KpuBas IBIKEHHS Kanurana. | paduyeckoe
n3o0pakeHne Moaenu cM. Puc. 1.

I'paduk mokaspiBaeT, YTO HApyLIEHHE PAaBHOBECHs IIPOUCXOAUT IO PAa3HBIM NPHYHHAM, KOTOPHIE

3aCTaBJIAIOT ABUTAThCS KpuBble IS 1 LM HepaBHOMEpHO.
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B Touke (A) LleHTpanpHblii baHK, OCYIIECTBIISIL Omepamud Ha OTKPBITOM pBIHKE, CKYIMaeT CBOH
00s13aTENbCTBA:

— IPEAJIOKEHUs JCHET Ha BHYTPEHHEM PHIHKE YBEJIMUYHBACTCS;

— kpuBas (LM) caBuraercs BHU3 BIIPaBO;

— CTaBKM CHHJKAIOTCSI U CTAHOBSITCSA HI)KE MUPOBBIX;

— YYacCTHHKH PBIHKA, IPHHUMAs 3QQPEKTUBHbIE IKOHOMHUYECKHE PEIeHNUs, HAYHYT (WIM IPOJOIIKAT)
M30aBIIATECS OT HEJIMKBUIHBIX (DMHAHCOBBIX aKTHBOB, IPHOOPETas IIPH 3TOM JIMKBUAHBIE (TPUYHMHA - Pa3HUIIA B
JIOXOJTHOCTH);

— TpH 3TOM IOBBIIICHHE CTaBKH PEeHHHAHCHPOBAHUS CHU3HT O0OBEM KPEOUTOBAHUS BHYTPEHHETO
PBIHKA Yepe3 «UCKOHTHOE OKHOY;

— YTOOBI COKpPaTHUTh INPEIUIOKEHUE MACHEr, LEHTPAIbHbIH OaHK Ha4YHET NPOJAKY HMHOCTPAHHBIX
pe3epBOB;

— KOrja CrIpoc Ha JEHbIM HadHeT Bo3pacTarh, kpuBas (LM) BepHercss B cocrosiHWe, korpa i=i*

(craBKa JaHHOHM cTpaHbBI COATAHCUPYETCSI C MUPOBBIMHU CTaBKaMH ).
Pucynox 1

i (cTaBKa TIpoOIIEHTA)

LM*

CM

QP (coBOKyMHBIiT BBITYCK)

B nanHOM ciydae UeHTpaibHBIH OaHK TepsieT HHOCTPAaHHBIX pE3epBOB HACTOJBKO, HACKOJIBKO
9KOHOMHUYECKHE CYOBEKTHI CKIIOHHBI IPHOOPETaTh WM N30aBIATHCS OT MHOCTpaHHOI BamoThl. boinee Toro, ecnu
npu 3toM KpuBas (IS) He cmecTmnmack BBepX M BIPaBO, NMPOMCXOAWUT COKPAIIEHHWS B COBOKYITHOM BBIITYCKE.
3HAUUT Tmepes ToCyAapCTBEHHBIM PETYIMPOBAHHEM CTOHUT BBIOOP: NMO3BOJMTH CHU3UTHCS YPOBHIO COBOKYITHOTO
BBIITYCKa WJIHM MTPOOJDKATh CHIXKATH NpeuIoKeHue feHer. [Ipobnema pemaeTcs, eciiu U3BECTHBI LIETH, KOTOPbIE
HpecieyeT IPaBUTENbCTBO. B JaHHOM cityuae, X MOKET OBbITh JIBE:

nepBas, aKTUBU3UPOBATh IPUTOK KalHTala B CTPaHY;

BTOpasi, HAPACTUTh TEMIIbI IPOU3BOJICTBEHHOT'O CEKTOPA.

ODUHAHCOBBI M MPOU3BOJICTBEHHBIH CEKTOpa SKOHOMHUKM HMMEIOT pa3InYHyl MPHUPOLY pOCTa.
YBenuueHne npeIokeHns JeHer Hanbosee 3QEeKTUBHO sl aKTUBU3aIUU (PMHAHCOBOTO CEKTOpa 3KOHOMHUKH.

I[JISI IIPOU3BOJACTBEHHOI'O0 CEKTOPA, POCT CTOMMOCTHU KPECAUTHBIX PECYPCOB ABIACTCA HpH‘IHHOﬁ pocTa I€H B TOM
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ymcine. Torna, NOHATHO, YTO JBMXKEHHE KallUTalla BIUSAET HA U3MEHEHHE B COBOKYITHOM BBIITYCKE U 3aBHCUT OT
JIEHEKHO-KPEIUTHON MOJIUTHKH.

Takum 00pa3oM, HHEPLHUOHHOCTb SKOHOMHKH BBIPQXKEHO BOCBMBIM CIIOCOOOM OpraHM3alUuM H
B3aHMOHeﬁCTBHﬂ HUHCTUTYTOB: TOCYAAapCTBCHHOC PEryJInupoBaHUC CO3AaCT HWHBCCTUIIMOHHBLIC BO3MOKHOCTU
4yepe3 pacCHIiMpCHUE KpcauTa. O)KI/IJIaHI/ISI BO3MOXXHOCTH HWHBECTHPOBAHUA M CBA3M MCKIAY HWHCTUTyTaMHU
criocoberByror mepmanentHoctH (QP) M IPUTOKY JIONTOCPOYHOrO KamuTada Ha (DUHAHCOBBIA DHIHOK.
BankoBckuii cexTop yBenNMYMBaeT 00OpauMBaEMOCTh (OHIOB Ha BHYTPEHHEM pBIHKE, aKTHBHOCTb
MPOU3BOJICTBEHHOTO CEKTOpPa CIOCOOCTBYET IIONOJHEHHIO Oro/DKeTa. YBeNMYeHue OomKeTa MO3BOJIUT
YBEJINYUBATH YPOBEHb I'OCYJaPCTBEHHOrO MOTPEOICHNS, He MOBBIIAs HAJIOTH U CTaBKYy peduHaHCcHpoBaHus. B
CBOIO OYepenb, aKTMBHOCTh (DMHAHCOBOIO CEKTOpa IMO3BOJIMT YBEIMYHMBATH 3a/l0JDKCHHOCTH IIPABUTEIBCTBA
nepel BHyTPEHHUM PBIHKOM 4epe3 MpoJaKy rocyJapCTBEHHBIX 00s3aTenbeTB. B pesysbrare, cnpoc Ha Kpenut
OyZIeT CHIXKaThCs, He CHIDKAs €0 JOCTYIHOCTH, a, CIIeA0BATEIbHO!

1. Y CTONYHMBOCTD 0XKUAAHUN BO3MOXKHOCTU MHBECTUPOBAHMS B IPOU3BOACTBEHHOM CEKTOPE B MX
COOTHECEHUH C JOCTYMHOCTBIO KPEIUTa COXPAHUT NEPMAHEHTHOCTD BBITYCKA MPOAYKIIHY;

2. YCTOHYMBOCTD OKHUIAHUK BO3MOKHOCTH WHBECTHPOBAHHS YYaCTHHKOB (DHHAHCOBOTO PBIHKA
COXPAaHUT MPUTOK MHBECTHLIMOHHOTO KallUTajaa U CHU3UT CTOMMOCTb KPEINTA.

Kpenut B cBOeli MHOTrO(aKTOPHOCTH, IPEAONPEALIIAET IPON3BOACTBEHHBIE CBI3H MEXAY Pa3IHYHBIMH
CEKTOpPaMH 5KOHOMMKH: HMPOU3BOACTBEHHBIM, (PMHAHCOBBIM, MOTPEOUTEIBCKUM M TOCYHapCTBEHHBIM. Kpenwur,
BBIPQ)XEHHBIN B CIPOCE U MPEUIOKEHUH JICHET Ha PBIHKE, a Talkoke KaKk MaTepHajbHas IIEHHOCTh IPH TOBApHO-
JCHCKHBIX OTHOIICHUAX SABJIACTCA O61)CKTOM roCyJapCTBEHHOI'O pPCryJIMpOBaHUs. I/IHCprMeHTI)I JCHCKHO-
KPEIUTHOH IOJMTHUKH BO3JEHCTBYIOT Ha CHpPOC M TPEIUIOKEHHE JICHET, a TakXke crocod (uHaHCHpOBaHUSA
rOCYZapCTBEHHOTO TOTPEOIICHHUSI.

Torna, cTOXaCTUYHOCTb WM PETYIUPYEMOCTh MHEPLHUOHHOCTH ONpPEAEISIETCS PaCHpeNeIUTENbHON U
KOHTPOJIbHOH (hyHKIIMEH rocy1apcTBa, BEIPaKEHHON YIPaBICHUEM CTOMMOCTBIO M TIOCTYITHOCTBIO KPEANTA.

JpyruMu clioBaMH, €CJIM HPABUTENBCTBO H3MEHSAET TIOCYJApCTBEHHOE MOTPEOICHUE B MEPHOA
CTOXACTUYHOCTH HHEPLHHUOHHOCTH, TO COCTOSIHHE 3KOHOMHYECKOH CUCTEMBI OCTA€TCS TaKUM, 4TO KpPEIHT B
HaIlMOHAJIFHON JICHEXKHOHN elMHHIE COXpaHAeT HHU3KYI0 IUIATeKHOCTh (MM CHIDKAIOT €e) Jake B YCIIOBHSX
yMepeHHoﬁ CTOUMOCTH. HpOI/ICXOJII/IT 9TO IOTOMY, YTO OXWUAAHUA BO3MOXHOCTU HUHBCCTUPOBAHUSA
KOHCEPBAaTHBHBI K N3MEHEHHIO T'OCY/IaPCTBEHHOTO MTOTPEOJICHNS B YCIOBHX JICPHUIIUTA KPEAUTHOTO KalKTaa.

B cBoto ogepens H./l.KonnpatseB, 000CHOBBIBas KOHIETIIIUIO 3a€MHOTO KalHUTalla, IbITAJICA OOBSCHUTD
C €€ MOMOUIBI0 HIDKHIOI NOBOPOTHYIO TO4Ky. Jl.IIlokepT BHOCHT B 3Ty KoHIemnuuio ciemyromee: «llocie
JENpecCHd M B Hadalle OXKUBICHHMS KpHBas INPEMIOKeHUs (UHAHCOB OYEHb BJacTH4HA. HHOBaLMOHHBIC
WHBECTHILMM CHa4yajga Oosiee NPHUOBUIBHBI, YEM OXXHUAAIOCh, CIEIOBATEIbHO, BBI3BIBAECT PACTYLIYI BOJIHY
HUHBECTULUID.

JleficTBUTENLHO, BCSI CTPYKTYPA KPEAUTA OCHOBBIBAETCS JIMIIb Ha OJJHOM - Ha OXKHJIAEMBIX MPUOBLIIX.
OnHaKo MOABEM HE MOXET IPOJ0JDKAThCST BeyHO. IIpH3HAKN MepeHachIeHns] KalnuTajla MpOSBISIIOT ceOs B
CIIEIYIOUIEM: POCT KOHKYPEHIIUH, CHUCTEMA 3aJ0JKEHHOCTU OCHOBBIBAETCS Ha CBEPXONTHUMUCTHYHBIX OLEHKAX
JI0X0J1a, WIN OXKHUIAHUSIX BO3MOXKHOCTH HMHBECTUPOBAHUSI.

IIporus H.Iokepra, [1.Kapnuuen yBs3pIBan KpeAnTHYIO chepy HE ¢ MHBECTHIMAMH, a C IPOLECCAMH

B 00JIaCTH 3aHATOCTH U pacripe€aeii€eHun J0X040B.
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Takum o00pa3oMm, B TIPEICTABICHHBIX TEOPHAX pPAa3IMYHBIX AaBTOPOB IIPOCIE)KHUBACTCS, UTO
MHOTOMEPHOCTh 3KOHOMUYECKON AEHCTBUTEIBHOCTH JAET IIENb COOBITHH, I'Zle AEHBIH OKa3bIBAIOT IIyOOKOe
BIIMSIHHE Ha MTOBe/IeHHe uenoBeka®. Ho, 1o-HaleMy MHEHHIO, BOBCE HE SBJISIOTCS OCHOBOH MOTHBAIMK. B CBOKO
ouepellb, HIUKINYECKHe KoebaHus Kak Gopma MposiBIeHNs] MHEPLUOHHOCTHA SYKOHOMHUKH JIAIOT LIETb COOBITHH, a
HE OT/eNbHbIE UX MOMEHTHI. [103TOMY IMKIMYHOCTh 3KOHOMUYECKOTO Pa3BUTHS HE 03HA4YaeT MOBTOPSIEMOCTb.

Takum o00pa3om, mIst TOH SKOHOMHYECKOH CHCTEMBI, KOTOpas HE MOXKET MEHSATh TPEHJ CBOETO
pa3BUTHS,, HE XapakTEepHBl IUKINYECKHE KoJeOaHus, CIIeJOoBaTeNbHO, HE NpHUCYyIla HWHEPIHMOHHOCTH. Kak
MOKAa3bIBAET IPAKTHUKA, TAKME YKOHOMHYECKHE CUCTEMBI HE CYIIECTBYIOT.

CBolicTBa MHEPLMOHHOCTU 3KOHOMUKHU B MX B3aUMOJEICTBUM C MOTHBaLUUEll U BHIOOPOM Y4aCTHHUKOB
SKOHOMHYECKUX OTHOUIEHHWH COOTHOCATCA C LEISIMHM M HMHCTPYMEHTAMH TOCYAAapCTBEHHOIO PETYJIMPOBaHHMS.
Pe3yibpTaToM Takoro COOTHECEHHs] MOXKET ObITh M3MEHEHHE KauecTBa CBOWCTBA. VI3MEHSSICh B CBOEM KauyecTBe,
CBOMCTBA MHEPLMOHHOCTH OCTAIOTCS YCTOMYMBBIMU. TOXIECTBO CYIIHOCTH WHEPLHMOHHOCTH SKOHOMHKH U €€
(hOopMBI HaIOJHSIET YCTOMYMBOCTh B3aMMOJICHCTBHS MEXK/Ly HHCTHTYTaMH.

Hcxoast U3 3TOro, Mel CUMTae€M, YTO HMHEPLUUOHHOCTh JKOHOMMKH YIpaBiseMa. YTPaBIsIeMOCTb
WHEPIUOHHOCTHIO OMPENESIeTCS COCOOHOCTHIO TOCYIAPCTBEHHOTO PEryIHpPOBAHUS BIUSATH HA yCTOWYHNBOCTD

BSaHMO,HeﬁCTBHH MEXOY UHCTUTYTAMH. Ocraercs He BBISCHCHHOM HpO6H€Ma BSaHMOHCﬁCTBHﬂ caMHX CII0COOOB.

8 Cenurmen B. «OCHOBHBIE TeueHHUS COBPEMEHHON 3KOHOMUYECKOU MBICIIN
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I'naga 2. MopeJsib HHEPUHOHHOCTH M ee (hopMaTu3aLus

#1. YopaB/isieMOCTb M CTOXaCTUHYHOCTh

[luknuueckue KoneOaHWsT CBHIETENLCTBYIOT O PHUTMHYHOM HW3MEHEHMH B  yCTOWYHMBOCTH
B3aUMO/ICHCTBUS Mex 1y nHCTUTYTaMu. CoziepaHue crioco0OB B3aMMOACHCTBHSI N3MEHSIETCS ITPU BO3/ICHCTBIH
rOoCyJapCTBEHHOTO PEryJMpOBaHUs Ha KPEeIuT. YCTONUMBOCTb OpraHU3alUM U B3aUMOJECHCTBUS MEXIY
MHCTUTYTaMH HOAYMHEHO TEPBBIM CHOCOO0OM, packpbeIThiM B IiI.1. Hammume ycToHuMBOCTH 1OKa3bIBAaeT, UTO
[eldb TOCYJapCTBEHHOTO  PETYJIMPOBAHUS  JOCTHIaeTcs, Koraa (akTop HMHEPUUOHHOCTH, CBOMCTBO
WHEPLUOHHOCTH M JEHCTBYIOIIAs IPUYMHA CTAHOBATCA LEIOCTHBIMH. B 3TOM ciydae, rocygapcTBEHHOE
peryaupoBaHHe CIIOCOOHO BIMATH Ha KaYECTBO CBOMCTB U YCTOHYHMBOCTH B3aUMOJIEHCTBHS MEKIY HHCTUTYTaMH,
TO €CTh YIPABJIATh HHEPIIHOHHOCTHIO SKOHOMHUKH.

B xonme Hacrosimiero ucciieioBaHusl, OBIJIO MOKa3aHO, YTO YCTOWYHMBOCTH B3aMMOJCHUCTBHUS
BbI3bIBaeT pUCK. C y4eTOM BBIIIECKA3aHHOTO, PUCK BbI3BAH M3MEHEHHMEM KauecTBa CBOMCTB MHEPLMOHHOCTH.
KadecTBO CBOWCTB M3MEHSAIOTCS MOJ BO3/ICHCTBIEM TOCYJapCTBEHHOTO PErysimpoBanus. Toraa, cTeneHb prucka
TaKKe M3MEHSETCSI 107l BO3/ICHCTBHEM TOCYIapCTBEHHOTO PETYJINPOBAHUSI.

Ha puc.2 nmpezncraBieHbl Bce 3aKOHOMEPHOCTH B3aHMMOJCHCTBHS MEXIY WHCTHTYTaMH, PACKPBHITHIC B
HacTosIIIeM uccienoBaHny. Ha prcyHke HMEIOT MecTo ycinoBHbIe 0003HaueHus (CM. «BOCbMOi criocob»). Tak:

1 — crIoCOOHOCTH MHBECTHPOBATH HIIH TE3aBpallnH;

2 — u3MeHeHne 000pOTHBIX (POHIOB;

3 — U3MEHEHHE roCyJapCTBEHHBIX PACX0/10B (Tpoaxka 00s13aTeNbCTB);

4 — U3MEHEHUE B BBIYCKE NPOAYKLUY;

5 — m3MeHeHne AeduunTa OI0IKETa;

.6 — MI3MEeHEeHHUe TOCyIapCTBEHHOTO MOTPEOICHNSI.

Crioco0bl B3aMMOAEHCTBUSL OTPaXKalOT, YTO HA I3Tale NPHUHATHA SKOHOMUYECKOTO pEmIeHUs (HIIH
BbIOOpA) BO3HMKAET puck. Ho cTeneHs prcka 3aBUCHUT OT ACHCTBUS NMPHUYMH: JT0XOAA, MOTPEOJICHNUS, BBITYCKa,
crpoca W INpeiokeHus. [ KadecTBEHHOIO M3MEHEHMsl MHEPIMOHHOCTH OXKHUIAHUH, a TakKe HepapXuu
MEXIYy MHCTUTYTaMH HEOOXOIMMO M JIOCTaTOYHO BO3ACUCTBHE TOCYJApPCTBEHHOI'O PETyIUPOBaHMUS.
WNHcTpyMeHTaMU peryiupoBaHMs, WHEPLUUOHHOCTH JKOHOMMKH, SIBIIIIOTCS CUCTEMa IPOLEHTHBIX CTABOK H
TOCYZapCTBEHHOE TTOTPEOIICHHE.

Bropoii crioco® B3auMoAeHCTBUS OTPakaeT, YTO MHEPIMOHHOCTh 3KOHOMHKH YIpaBIsieMa, €CIH MpU
POCTE TOCYIapCTBEHHOT'O MOTPEOICHNsT COEPEKEHUS M COBOKYITHOE TIOTPEOIEHHE HE CHIDKAIOTCA. Bo3aMoxHOCTH
BO3JICHCTBUSI Ha MHEPIMOHHOCTh COJCPXKUTCA B HAIMYMHM JABYX HCTOYHHMKOB (DMHAHCHUPOBAHUS 3aTpaT:
COOCTBEHHBIX W 3aCMHBIX, WM aBAaHCUPOBAHHON MNpPHUOBUTH. YCTOWYHMBOCTH B3aMMOJCHUCTBHS MEXKIY
MHCTUTYTaMH MOXXET OBITh HapyllleHa HaKOIUIEHHEM KpPEIMTHOW 3aJI0JDKEHHOCTH MM KOHIIEHTpalueH KpeauTa
Yy HECKOJIBKMX KpYMNHbIX Opeanpustuil. HakomneHue m KOHLEHTpalus KpeAuTa BO3MOXKHA B HEJOCTATOUHOM

HeﬁCTBHI/I MMpUYUH.
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Tpetunit croco6 B3auMOAEHCTBUSI OTPa)XaeT, YTO MHEPLUUOHHOCTh 3KOHOMMKHU YIPAaBIsEMa, €CIH C
YBEIIMYEHUEM TOCYJAPCTBEHHOTO MOTPEOJCHUSI ONTHMHUCTUYHBIE OXHIAHUS KOHCEPBATUBHOCTH OAaHKOB
yCTOﬁ'-lHBI:I. Bo3MoxHOCTH BO3}1€I‘/‘ICTBI/I)I Ha WHCEPUHUOHHOCTH COIACPIKHUTCA B MO6I/IJ’I]:.HOCTI/I n JIMKBUJHOCTH
Kpeaura. YCTOWYMBOCTh B3aUMOJEHCTBUSI MEXAYy HWHCTHUTYTAMH MOXET OBITh HapylleHa Y)KECTOUSHHEM
KOHKYPEHIIMH WM WHQISAIKEH, YTO CTUMYJIHPYET OTTOK KpEeIuTa W3 HPOU3BOJACTBEHHOTO CEKTOpa. 3a cuer
MOJIUTHKH CHIKEHUSI TOTPEOJICHUS B YACTHOM CEKTOPE, MOJIUTHKH POCTA TOTPEOJICHHUS - B OCTAJIBHBIX CEKTOpax
9KOHOMHUKH BO3MOXKHO HOAJEP)KUBATh MOOWIBHOCTh M JIMKBHIHOCTH KpeanTa. IIpym 3TOM TeMIlbl BBIIYyCKa
MPOJYKIUH HE U3MEHATCSL.

YeTBepThlil cIOCOO B3aUMOAEHCTBUSI OTPAXKAET, YTO HHEPLIUOHHOCTD YIPABIIAEMa, €CIIH C yBEIMUCHUEM
rocyJapCTBEHHOI'O l'IOTpe6J'leHI/IH OIITUMHUCTUYHBIC OXHUJAHUA HU3MCHCHUA JCIIO3UTHBIX CTaBOK yCTOﬁ‘{HBbI.
Bo3MoxHOCTH BO3}1€ﬁCTBOB3TI) Ha HWHCPUHUOHHOCTH OSKOHOMHUKH COACPKHUTCA B MO6I/L]'H)HOCTI/I KpeauTta.
YCcTONYMBOCTD B3aUMOJEUCTBUS MEXKIYy MHCTHTYTaMHU MOXKET HApyIIaThCsl CHUDKEHHUEM BBINyCKa MPOAYKIUH,
KakK CJIEACTBHE, TOBapHOIO IIPEUIOKECHHMS, J0XO0Ja M MOTpebaeHus. 3a cyYeT MOJIMTHKH MHOTOIEPHOJIHOIO
OIO0/DKETHOTO OTPaHMYEHHS, TOBBIMIAs HAJIOT, BO3MOYKHO IOJAEPKHBATH MOOMIBHOCTH KpeauTa. IIpu sToM
MOTpeOIeHUE COXPAHUTCS HEU3MEHHBIM.

[IaTeii crmoco® B3aMMOACWCTBUS OTPaKaeT, YTO HHEPIMOHHOCTH SBISIETCS YIPABIAEMOW, €CIH C
YBEIIMUYEHUEM TOCYJApCTBEHHOTO IOTPEONICHNS OKUIAHMS H3MCHEHHS TOBApHOTO IPEIUIOKEHUS U CIpoca
yCTOI‘/II'-II/IBI)I. Bo3MoxHOCTD BOS}IeﬁCTBI/IH Ha HWHCPUUOHHOCTHL DJSKOHOMHUKH COICPKUTCA B aBAHCUPOBAHUU
NpUOBLIH, HEU3MEHHOCTH COBOKYITHOTO IOTPEOJICHMS, JI0XOJa M BBIIYCKa. YCTOWYHMBOCTH B3aUMOJICHCTBUS
MEXJIYy HHCTUTyTaMU MOKET HApYLIAThCS CHIDKEHMEM BBIMYCKAa HPOAYKIUM, Kak CJIEICTBHE, TOBAPHOIO
NpEeATIOKEHHs, J0X0Aa W MOTpeOsieHns. MOOWMIBHOCTh KpeiuTa MOAJNEPKUBACTCS TIOBBIILICHHEM CTaBKH
pedunancupoBanus. [Ipr 3ToM coxpaHNTCs OaaHC MEK/Ty TOBAPHBIM CIIPOCOM H IIPEATIOKEHHEM.

[lecroii cmoco® B3aMMOAEHCTBUS OTpaXkaeT, YTO MHEPLUHOHHOCTh YKOHOMUKH YIIPaBIIAEMa, €CIH C
YBEIIMYEHUEM TOCYJAPCTBEHHOIO TMOTPEOJCHNUS yCTOWYMBBI ONTUMHUCTHYHBIE OXHAAHUA. BO3MOXHOCTB
BO3JICHCTBUS HA MHEPLIMOHHOCTb COIEPKUTCS B JOCTYITHOCTH KPEAUTA. Y CTOMUNBOCTh B3aUMOJECHCTBUS MEXIY
MHCTUTYTaMH MOKET HapyIIUTh CHI)KEHHE COBOKYITHOTO CIPOCa U MOKYIATENbHONW ciocoOHOCTH. [loCTymHOCTh
Kp€auTa NOAACPKUBACTCA 3a CUCT MOJUTUKU «ICHIEBBIX JCHET», IIOBbIIIAA HAJIOI. HpI/I 9TOM MPHUTOK
UHBECTULUI HE U3MEHUTCSL.

CenpMmoii crioco0 B3aMMOJIECHCTBHSL OTPAXKAET, YTO MHEPIHOHHOCTh SKOHOMHKH YIPABIIsEMa, €CIIH C
YBEIMUYEHUEM T'OCYAApPCTBEHHOTO MOTPEONIEHUS ONTUMUCTUYHBIC OXHIAHUS BO3MOKHOCTH HHBECTHPOBAHUS
TaKKe YCTOHUMBBL. BO3MOXXHOCTH BO3AEHCTBUSI HA HMHEPIHOHHOCTh COJIEPXKHTCS B OajlaHce cmpoca H
NPEATIOKEHU Ha KPEAWUT. YCTOWYMBOCTH B3aUMOJACHCTBHUSI MEXKAY WHCTHUTYTaMH MOXET OBITh HapylleHa
YCUIICHUEM KOHCEPBATUBHOCTHU 6aHKOB pu BbIAA4Y€ KPCAUTOB, KaK CJICACTBUEC, CHUKCHUEM NTPCAJIONKCHUSA JECHET
U IUIaTexecnocoOHocTH kpeaurta. llokymaTenbHylo CHIy KpeAUTa BO3MOXHO IIOJAEPXKUBATH 3a CUET
pacumpenust ero GopM, MOJIUTHKH pocTa cOepexeHnH, HHBEKIUH Ha (PMHAHCOBOM PBIHKE, YBEINYEHHUS HOPMBI
nporeHra. [Ipy 5ToM NPUTOK UHBECTULIMHA HE U3MEHUTCS.

BocbMmoli cnoco0 oTpakaer, YTO MHEPHHOHHOCTH HKOHOMHKH YIPABIsIEMa, €CIIH C yBEIWYECHHEM
TOCYZApCTBEHHOTO IOTPEOJICHUS] ONTHMHUCTHYHBIE OXHIAHUS BO3MOXXHOCTH WHBECTHPOBAHMS YCTOWYHBBI

Bo03M0OXKHOCTB BO3IEHCTBUS HA HMHEPLUUOHHOCTb COIAEPKUTCS B KpeAUTE. Y CTOMYUBOCTh B3aUMOAECHCTBUS MEKAY
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WHCTUTYTAMH MOJXET OBITh HapyIIeHa YBEIWICHHEM HEBOCIIONHHMEBIX PACXOJOB MPABHUTEIBCTBA: COMCpPKAHUE
MOJMUTHYECKUX KOANWIUI, BBIIUIATa MPOILEHTOB IO TOCYNAapCTBEHHOMY Joiry. Pacmmpenne xpenurta
MOJIEP)KUBACTCA 32 CUET MOJHTHUKH BAJIOTHOTO DPETYIMPOBAHUS, YKPEIUIEHHS IUIaTEKHOTO COOOIIECTBa B
HAIIMOHAJILHOMN JICHS)KHOW SAMHUIIC, CHIDKCHHS TOCYJAPCTBCHHOTO BMEIIIATEIbCTBA B POPMUPOBAHHH TOBAPHOTO
MPE/UIOKEHUSI M JICHE)KHOro crpoca. IIpu 3TOM JIEHEKHBIH Crpoc OyIeT YIOBICTBOPEH 3a CYET pOCTa
WHBECTHIUH.

Takum 00pa3oM, Pa3HOCTOPOHHUH aHAN3 B3aUMOJICHCTBUS MEXKIYy WHCTUTYTAMH IOKa3bIBACT, YTO
WHEPIIMOHHOCTh SKOHOMUKH 3aBUCHUT OT KpeauTa. M3BecTHO, YTO KPEOUT WUMEET CIIOCOOHOCTh HAKAIIMBATHC,
KOHIIEHTPUPOBATHCS, PACIIUPATHCSA. DTH TPOIECCHl MPOSBIAIOTCS ¢ HEKOTOPOW PUTMHYHOCTBIO. BcenencTeue

q€ro, HeO6XOIII/IMO penImnTh BOIIPOC, KaKUE€ IMOKA3aTCJIN B MHEPIIUOHHOCTU DKOHOMHUKH MHAUKATUPYIOT HUKIL.

#2. @opmaan3anus sBJIeHNS HHEPIHOHHOCTH

TpennoByro qMHAMUKY NE€pUoJa Claja U NoabeMa 1eliecoo0pa3Ho OlleHUBATh NOTOKOM. M3BecTHO, YTO
MOTOK — 3TO 3KOHOMHUYECKasl BETMYMHA, ONpeJesieMas Kak «HOpMa B €IMHHILY BPEMEHHW», UM TO, HOCPEICTBOM
4Eero HAKaIUIMBAETCs 3aIac.

[IMKIMYHOCTh HPOLIECCOB B OCHOBAHWMHU COJEPXKHUT HICIO: TOTOK €CTh NPHYMHA 3amaca, B 3arace
HaXOJAUT BO3MOKHOCTB OLIEHKA ITOTOKA. Miest €CTh TO, 4TO CYIECTBYET, HO HE IMIO3HAHO; 3TO TOXKIECTBO MOHATUS
Y 00BEKTUBHOCTH; €CTh CMBICI BELIIH.

KiroueBbIMHM  TOKa3aTeIsIMM, OTMEUCHHBIMM B HACTOSIIEM HCCIICAOBAaHUM, SIBISIIOTCA: OXKHAAHUS
BO3MO>KHOCTH MHBECTHPOBAHUS, TOCY/IapCTBEHHOE MOTPEOICHNE U KPEANUT. PUTMUYHOCTD N3MEHEHHS OXKUAAHUH
BO3MO)KHOCTH WHBECTHPOBAHHMS JaJIeKO HE CBHJETENIBCTBYET O HEOOPATHMMOCTH 3KOHOMHYECKHX ITPOLIECCOB,
MPEeXJIe BCETO, M0 MPUUNHE UX FOCYJapCTBEHHOTO PETYIUPOBAHMUS.

Kak MBI BBISICHWIM BBIIIE, TOCYAAPCTBCHHOE PETYJINMPOBAHUE CIIOCOOHO BIIMATH HA HKOHOMHUYECKHN
BBIOOP U BO3JECHCTBOBATh HAa PHCK, CBSI3aHHBIN C IPUHATHEM SKOHOMHUYECKOTO pemeHus. HIMKaTupoBaTh IUKI
yepe3 0’KMIAHNS BO3MOKHOCTH MHBECTUPOBAHMSA HaM MPEJCTABISETCS BO3MOKHBIM, HO TOJIBKO 4€pe3 HETO - He
o0bekTHBHBIM. A.beprcon, uccnenys npobieMy M3MEHYMBOCTH, OTMEYAET, YTO MHTEIJICKT HE MOXKET MO3HATh
TEKy4Yyl0 HENpephIBHOCTh PEAbHOI0; €My JAOCTYIHO TOJBKO HPEphIBHOE, HEMOABHMIKHOE, IOCKOJIBKY OH
ornepupyer HEU3MEHHBIMH, 3aCTBIBIIMMU TIOHATUSMH. Beprcon yrnonoOnser MBIIUIEHHE
KHHEMaTorpaMuecKoMy ammapary, KOTOpBIi, IepeaBurast Kaapbl, CO3JacT Ha 3KpaHE BHIMMOCTb WM HJICIO
JIBUKEHUS.

Kunematorpaduueckuii anmapaT MeIIuieHHs: OyJeT CyIIECTBOBAaTh IO TEX MOp, MOKAa B OCHOBE
OTpaKEHHUsI SKOHOMHUYECKOTO pPa3BUTHsI OyAeT JeaTb CTaTHCTHYECKash BPEMEHHas MeTpuka. beccrmopHo, B
CTAaTUCTHYECKOM BPEMEHH OTpa)kaeTcsi HEYNOPSJOYCHHOCTh OKHAAHUI, YTO CKa3blBaeTcs Ha HX
WMHEPLMOHHOCTH: OOIECTBO BO3JACHCTBYET Ha CBSA3M MEXAY HHCTHTYTAaMH 4Yepe3 KpEeIuT, NCHCTBYIOIIUEC
MPUYMHBI, U3MEHEHUS Ka4eCTBa CBOMCTB MHEPIIMOHHOCTH YIKOHOMHUKH.

Ha ceropssmnuii neHb BIMSHHE MHUPOBBIX (PUHAHCOBBIX PHIHKOB W MHOTO(AKTOpHas HpHpoJa
OKHJIaHWH BO3MOXXHOCTH WHBECTHPOBAHMSA, BO3HHUKAIOUIAA IO NMPHYMHE TIIOOATH3alMH MHUPOBOTO XO3SICTBa,

BHOCAT KOPPCKTHBbBI B TPAAUIIMOHHOCTD. TaK, HaOpuMep, BHUMAHWUIO YHUTATCIA MPEAJIAracTcsa aHajliu3
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[ICHOOOpa30BaHKs Ha (PMHAHCOBBIX PBIHKAX, MCHOJIB3YS TEOPUIO WHEPLUHOHHOCTH. AHAIU3 OCHOBBHIBACTCS Ha
YCIIOBHH y4YeTa HHTETPAI[IOHHBIX TeHICHIIMH MUPOBO1 SkoHOMUKH (CM. [Ipunoxenue 7).

JlocTaTOYHO 4YacTO SKOHOMHYECKHH aHAJIN3 CBOAMTCA K TOMY, YTO IPOM3BOACTBEHHBIH OyMm
OTMEUAeTCs JBMKCHMEM CPEACTB MEXJIy PHIHKOM KAIHTana M JeHEKHBIM phiHKoM™'. Torma, OXuIaHHs
BO3MOXKHOCTH MHBECTHPOBAHUS OLICHUBAIOTCSI N3MEHEHHEM COBOKYITHOTO BBITYCKa. POCT COBOKYITHOTO BBIITyCKa
CTUMYJIMPYETCS] IPOJIa’KaMH, KOTOpbIE MOTYT 00€CIIeYnBaThCsl Ha JOCTATOYHOM [UISl IPOM3BOAUTENSI YPOBHE I10
pa3HBIM IPUYHUHAM.

Or3oreHHOCTh (PaKTOPOB, BIMSIOMIMX HAa MNPOIAXKH, OOBACHAETCS OTCYTCTBHEM YCIIOBHS, KOrIa
CYILECTBYIOIIME PHIHKH 00eceYnBaOT HEOOXOAUMBIH U YCTOWYMBBIA cOBIT IpoayKuuu. IloTeps oHOTrO pHIHKA
cOBITa HE MPEATIONaraeT OHOBPEMEHHOTO HAX0XKAECHHS JPYTOTo.

Ho, B nro0oM ciydae, AOCTaTOYHBIH OOBEM peaM3aliil KOHEYHOrO TPOJYKTa OOBSICHSIETCS
COOTBETCTBYIOIIIUM YPOBHEM TIOTPEOJICHHSI Y TIOKYIATEIbHON CHOCOOHOCThIO moTpebutens. Kak Mbl
00OCHOB&JIM  BbINIE, HMHEPUUOHHOCTH OSKOHOMUKH CBOMCTBEHHa MHOTO(QYHKIMOHAIBHOCTh MOTHBALUH
9KOHOMHYECKHX CyObekToB. Ham mpezacTaBisieTcs, YTO MIMEHHO B 3TOM BO3HHKAET HEOOXOJUMOCTh YUUTHIBATH
NOKYNaTeNbHYI0 CIIOCOOHOCTh TOTpeOuTeNs. VI3MEeHeHWe JTOro IoKa3aTels 3aBHCHT OT OOBEKTHBHBIX H
CyOBEKTUBHBIX (PakTOpoB. K 00BEKTHBHBIM (paKTOpaM OTHOCSTCS:

1. H3menenue B 3apabOTHOM IUIaTE,

2. 3MeHYMBOCTb B Pa3HHILE MEXKIY JOXOAOM U YHCTHIM JI0XOJIOM;

3. HenpenuneHHble ©3MEHEHHS B IIGHHOCTH KallUTala;

4. W3meHeHue cTaBKU peHAHCUPOBaHUs (IIPOIOPLUK OOMEHA HACTOSIIMX OJar Ha Oyyniee).

K cyObexTrBHBIM (pakTOpaM OTHOCST:

1. CrpemiieHne 00pa3oBBIBaTh pe3epB Ha HENPEABUACHHbIE JOXO/IbI;
CrpemieHre o0ecieunTs cede cOepekeHNs;

CrpemieHne obecrieunTs cebe 10X0 B (hopMe MPOLICHTA;
CTpemiieHre HMETh BOSMOXKHOCTh YBEJIMYUTH CBOH PacXOJIbl;
CTpeMiieHHe HaCIXAAThCsl HE3aBUCHMOCTBIO;

Crpemiienne obecrieunTh cebe KaruTa Jjisi PUCKOBBIX CIEJIOK;

N kLD

CrtpemiieHre IpOoCTO yIOBIETBOPSITH YYBCTBO CKYTIOCTH.
TToKymaTenbHas CIOCOOHOCTh MOKET OBITh MOTHBHpOBaHa":

-IPeIPUUMYHUBOCTHIO;

-CTPEMJICHHEM K <JTyUIIeMY»;

-CTpEeMJICHHEM K JINKBUIHOCTH;

-(uHAHCOBOMY OJIaropazyMHIO — pecIeKTabeIbHOCTH.

MOXHO cKa3aTh, 4TO MEXAY IBYMsl IOKa3aTelIsMU: O0ObEMOM COBOKYITHOTO BBIIYCKa M ypPOBHEM

notpedsaeHust (B OTKPBITOM JKOHOMHKE) CYHIECTBYET NpsiMas 3aBHCUMOCTH (TOBOPSI SI3BIKOM CTaTHUCTHKH,

(yHKIMOHATIbHAS CBsI3b). Mccnemyss COBOKYIHBIN BBINMYCK KakK JEHCTBYIOIIYIO NPUYMHY YCTOWYHMBOCTH CBSI3H

MCKIAY HUHCTUTYyTaMH, HaMHU OTMCYCHO, YTO BBIITYCK OCYIICCTBJISICTCA Ha I3TAIIC HNPUHATHA 3KOHOMUYCCKOT'O

% Pannne HaGmoEHMS O JBWKEHHUH KANMTAIA MOXKHO npountats y H.JI.Konaparsea «OCHOBHbIE TIPOGIEMBI
SKOHOMHUYECKOH CTATUKU ¥ JUHAMUKI
% Marepuan npejcraBies Ha ocHoBe paboTsl .M. Keiinca «O61as TeopHs 3aHATOCTH, IPOLIEHTA H JICHET»



61

pemenust (BbIOOpa), IMocie BO3ICHCTBUS MPEIOYTEHHWH Ha MOTHBAaIuio. Kpome 3TOro, Ha BBITYCK OymyT
OKa3bIBaTh BIMSHUE BCE TPHU CBOMCTBA MHEPIIMOHHOCTH SKOHOMHKH, a TaKXKe MHCTPYMEHTHI PETYIMPOBAHUS
WHEPLUOHHOCTBIO, e¢ (pakTopbl M Jpyrue ACHCTBYIOIIME NMPUYHMHBL [leprnoj KonebaHuMii B BbIMycKe Oyner
3aBUCETh OT OKOHYAaHUA IleﬁCTBPISI OQHOTI'0 U3 HUX. BCHC}ICTBI/Ie qero, COBOKyHHbIﬁ BBIITYCK HE 061)eKTl/IBeH JJIs1
OTPpAKCHUA HUKIINYHOCTH.

CyIecTBEeHHBIM B ITOKa3aTele 0XKHUIAaHUsI BO3MOXXHOCTH MHBECTUPOBAHMS SIBIISIIOTCSI MHBECTUIIMN — KaK
NPOIYLUEHT MOTHMBAallMM M Kak IIPOIECC aKTyalH3alud SKOHOMHUYECKOTO pelIeHHs. B Teopuu WHBECTHLUH
SBIISTIOTCSI MHOTO()AaKTOpHOW KaTeropmeil. PaccMOTpUM IMOKa3aTeNy, OKAa3bIBAONINE BIMSIHHAE HA WHBECTHUIIHH,
KaK OJTHOTO U3 MHIUKATOPOB, OTPAKAIOLIHHA TPEHA Pa3BUTHS MPH HUKIMYECKUX KOJICOAHUIX.

B Teopun 3KOHOMHYECKOTO PaBHOBECHS PAaCCMAaTPHUBAETCS COOTHOLICHWE MEXIY KPHUBBIMH CIIpOca U
npeaiokeHus. B xone HacTosero ucciaeoBaHms OblJI0 OTMEUEHO, YTO LIEHOBOE PABHOBECHE MEXK/LY CEKTOPaMH
9KOHOMUKH IOJIIEPKHUBAETCS TIOCPEICTBOM JIBUYKEHHS KallMTajla MEXIY CEKTOPaMHU.

CoOTHOIIIEHNE TEMITOB IIPHPOCTA MEXKAY CIIPOCOM M IIPEATI0KEHHEM Ha KalluTal, Mo-HalleMy MHEHHIO,
JaeT cieayromuid 3(GQeKT: poCT HMHBECTUIMOHHOW AaKTUBHOCTH B IIPOM3BOACTBEHHOM CEKTOPE MOXKET
COTIPOBOXKIATHCS CHIDKCHHEM TIPUTOKA (WM OTTOKOM) KPaTKOCPOYHOTO KamuTana Ha (PUHAHCOBBIC PHIHKH.
JIBIKeHNE CPeACTB MEKAY PHIHKAMH KaIllUTaJIOB M JCHEKHBIMH PHIHKAMU CTJIAKUBACT WM HE JOIMycKaeT (akt
MEPENPON3BOICTBA TOBAPOB MPOM3BOJICTBEHHOTO HA3HAUCHMUS.

Takum 00pa3oM, MeXIy HHBECTHLHSMH, COBOKYIHBIM BBITyCKOM W NOTPeOJICHHEM CyYIIECTBYET
B3aUMOCBSI3b, KOTOpasi HE MCKIIOYAaeT (akTop BO3MYIICHHS, KOT/Ia YPOBEHb IMOTPEOJICHHS OKa3bIBAET BIIMSIHUE
Ha 00BEMBI pean3aliui TOBapoB (YCiyr).

CornacHo oOmiell mepBoMy CrocoOy B3aWMOAEHCTBUS MEXIY HHCTUTYTaMH, WHBECTHUIMOHHAS
AaKTHBHOCTh OKOHOMHYECKHX CYOBEKTOB CBsI3aHa C IIPHUBJIEKATEIBHOCTBIO pPHCKA W 3(PPEKTUBHOCTHIO
WHBECTHPOBaHUA. Torma, MeXIy WHBECTHIMAMH W 3(PQPEKTHBHOCTHIO TIPOM3BOJCTBA CYIIECTBYET CBS3b
ynpasiernus. Eme H.J[.KorgpareeB, onmchiBas BEpXHIOI MOBOPOTHYIO TOYKY, yKa3blBal, UTO B IKOHOMHKE K
9TOMY MOMEHTY pPa3BHTHS CO3/IaHBl TaKWE YCJIOBHS, YTO MHBECTHUIIMH SIBISIOTCS MAcCCOBBIM SIBICHHEM, KOTIa
OIICHKAa PHUCKOBAHHOCTH WHBECTUIIMOHHOTO TNPOEKTAa MHUHHMaJbHA (IO JAaHHBIM, COOMpPAEMBIM HWHBECTOPOM), a
JOXOJHOCTh BJIOYKEHUN J0CTaTO4YHas JJI1 UTHBECTHIIMOHHOI'O 6yM366. DTO TakKe SBIISIETCS MPOABJICHUEM
WHECPUUOHHOCTH BKOHOMHUKH, TJA€ PHUCK CHUXACTCA IMPpHU YBCIWMYCHHUU UYHUCIa HWHBCCTOPOB U O6"I)€MOB
WHBECTHPOBAHMSI.

Jpyroi mokaszarenb — T0X0J — TaKXKe B3aUMOJEHCTBYET ¢ 3PPEKTHBHOCTHIO BBITYCKa MPOTYKIIHH,
KaK JICHEeKHBIH TMPUPOCT, TOIYYaeMBId OT pealn3alyy MPOTYKIMHA 332 BBEIUETOM 3aTpaT Ha NPOU3BOJACTBO, U
KOTOPBIH JOJDKEH UMETh MTOJIOKUTEIBHBIN Pe3yIbTar.
B cBoro ouepenp, Y.Muruenn yrBepkaai, YTO JOXObl HEIb3sl CYMTATh IPUUUHOMN IOBOPOTHBIX TOUEK
IpU MUKINYCCKUX KOHe6aHI/l§IX, TaK OHU SABJIAKOTCA CJICACTBUCM pa3BUTHUA LII/IK.]'la67. Torua, HUHBECTULIMN TECHO
CBSI3aHbI C U3MEHEHUSIMU B 0’KUJIAEMOM NPUOBLIH, HEXKENH C HOPMOH PUOBLIH.
VHBECTHLIMOHHOM aKTUBHOCTBIO MOXKET BO3MYIIATHCS HE TOJIBKO TEMIl WHQISLHMH, HO W POCT

00BEMOB mpoJaax. Kak H3BECTHO, ICHBI B CBOEM IPUPOCTEC UMCIKOT MHTCPBAJI KOJ'[C6J'I€MOCTI/I, npu JOCTUIKCHUH

% Konpnpatbes H.JI. «J[IMHHbIE LUKIb KOHBIOHKTYPBD)
57 Berns A., Metchell Y. Business Cycles Analysis / National Bureau of Economic Research .- New York .-
1946 . — P.69.
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KOTOPOTO HMHBECTHIIMHA B TIPOU3BOACTBO TEPAIOT TEeMITBI pocTa. CHIDKEHHE YpPOBHA MOTPEONCHUS OKa)XeT
COKpaImaromiee BIMsIHAe Ha 00beM peau3aluy IPOAYKINH, YTO B CBOIO OYepe/b, OTPUIATETIFHO CKaKeTCs Ha
YPOBHE OXOAHOCTH npeanpusitusi. CHIDKEHHE TOXOA0B MPEANPHUATHH MOCIYKHUT CHUKEHHIO YPPEKTHBHOCTH
IMPOU3BOACTBA, KOTOpasd CTAHECT HpH‘IHHOﬁ CHMXKCHUS HHBeCTHLlHOHHOf/ll akTuBHOCTH. Ho JaHHasd JIOrn4ecKas
[CMNOoYKa MOYTH BCErja HapymaeTcs, TaK KaK OKa3bIBaCTCsA BJIUAHUEC H3MEHEHUH CO CTOPOHBI 3apa60TH0171 IJ1aThI.
[TorpebneHne SKOHOMUYECKHX CYOBEKTOB 3aBUCHT OT HOJIy4aeMbIX JOX0/10B. PocT 3apaboTHOM miaTel paboumnx
U CIIy’Xalux OyJeT 3aBUCETh OT JI0XO0JI0B IPEIIPHSTHSL.

B monrocpouHslii mepHoA WHBECTHLIMH OKAa3bIBAIOT BIUSHHE HAa BBINYCK W CeOECTOMMOCTH
npoaykiun. Cpok 000padyrMBaeMOCTH, BIMSIONIMI Ha POCT BBITyCKa, CKAKETCS HAa W3MEHEHWH IEeH Ha
npoaykiuio. Ilpumepom ToMy MOXXET OBITH CHTyanus, KOTAa Ha PBIHKAX MOSBISETCA HOBEWIIAs MPOTYKIHS,
CIOCOOCTBYIOIIAS] BEICBOOOXKIEHUIO paboyeld cuiibl. JI00aBUM K BbILIECKAa3aHHOMY, YTO YPOBEHb MOTpPEOICHUs
u O6"I)€Ma mpoJaxx MOTyT 6]:ITI) PaBHOAYIIHBI K U3BMCHCHUIO KaXI0T'0 U3 HUX!

BO-TIEPBBIX, MOTOMY, YTO pa3IMYalOT PO3HWYHBIE M ONTOBHIE IPOJAXH, TOTAa HEOOXO0AUMO
pa3nuy4aTh pacxo/Ibl JIOMAITHETO X03sHCTBa M 9KOHOMHUYECKOTO CyOheKTa;

BO-BTOPBIX, JOMAITHEEe XO3SHUCTBO W SKOHOMHYCCKHH CyOBEKT MPEACTABISIOT Pa3HBIE CEKTOpa
SKOHOMUKH: TPOM3BOJCTBCHHBIN U MOTpeOUTENbCKUil. Kpome 3TOro, 0c00eHHO B pO3HHYHON TOPTOBIIE YHCIIO
MOCPETHUKOB 3HAYUTEIBHO BHIIE K KOJEONETCS B 3aBUCHMOCTH OT DJKOHOMHYECKOH KOHBIOHKTYPHI.
CoBoOKyITHOE TOTpeONIeHHE BKJIIOYAeT KaK pacxXogsl KOHEYHOTO MOTpeduTens, Tak M mpousBoamtens. Ho
3aKOHOMEPHOCTHU (byHKLIl/IOHI/IpOBaHI/IH 9THUX CEKTOPOB PA3JINYHLI;

B-TPEThUX, O0BbEM peaM3allid W YPOBEHb BBITYCKa MPOMYKIMH lejiecooOpa3Hee CBS3BIBATH Yepes
MOKa3aTellb POCTa KOMMEPUECKHX TOBAPHBIX 3aI1acOB, KOTOPBIH M3MEHSIETCSI IPU U3MEHEHUH 00hEMOB IIPOJIaK U
MIO3BOJISIET MPOM3BOAUTENIIO, HE CHIXAasi 0OBEMOB BBIITYCKa, MEPEKUBATH MEPUOABI CHI)KCHHS MOKYIIaTeIbHOM
CIIOCOOHOCTH.

Lens! Ha TOBapHI, pealn3yeMble U CKIaTUpyeMble, OyAyT IMETh pa3Hble 3HAUCHHSI, TOSTOMY HE OKaXKYT
BO3MyIIafOMEero 3pQexra Ha yCTOMYMBOCTh OKUAAHUH BO3MOXHOCTH WHBECTHPOBAHUS M OYAyT BBIPa’KEHBI
TOJIBKO B PHIHOYHOM CTOMMOCTH®.

YCcTOWYMBOCTh OKMJIaHUM BO3MOYKHOCTHM MUHBECTHPOBAHUS IPEAOIPEAENIeT U3MEHEHHUE JA0X0/a, LEH,
BBIITYCKa, MNpOoAax, HOTpe6.]'leHI/IH. N3meHenue O)Kl/IZlaHI/Iﬂ BO3MOXHOCTH HWHBECTUPOBAHUA, IPCKAC BCErO,
OCHOBBIBAaeTCS Ha W3MEHEHHHM B WHBECTHLMOHHBIX Hpoleccax. JTH MOKa3aTelH KIacCUPHUIUPYIOT Ha JBE
rpymmsl paktopoB (CM. 06 3Tom ogpodree Murek C.A. UTo cnocoOCTBYeT U MelIaeT HHBeCTHIHIM B Poccun?
// ®urancH 1 kpeauT. — 2000. - Ne3(63). — C.2-12. u [Ipunoxenwue 4):

1. ®dakTopsl, CIOCOOCTBYIOIINE HHBECTHIINM;

2. ®akTOpHI, MPEMATCTBYIONINE HHBECTUIIUSIM.

[MpencraBnennslit B [Ipuioxenun 4 nepeueHb (HaKTOPOB YKa3bIBAET, YTO UX M3MEHEHHE MPOHMCXOIUT

0/ BJIMSIHEM FOPUJINUECKUX U SKOHOMUYECKUX (haKTOpPOB, YPOBHS TEXHOJIOTHH M APYTUX MPUYUH.

8 T k. uens Ha TOBaphl OyIyT 3aBUCETh OT CIPOCa W MPEIIOKCHUSA, KOTOPBIC, B CBOIO OYEPE/b, 3aBUCIT OT
peiHOUHOW ctouMmocTH (Mmuie JIk.C. «OCHOBBI TOJWTIKOHOMHHM W HX NPWIOKEHHE K COIMAIbHOMN
tdunocodumn».T.2.Pactipenenenne. — M.: [Iporpecc, 1980. — C.222)
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B-ueTBepThIX, IpH aHAIM3€ B3aMMOCBSI3M 00bEMa MPOJaK M YPOBHS BBIITyCKa MTPOLYKINH HEOOXOIMMO
YUHUTBIBATH €IE O/IMH ITOKa3aTellb - 3aKa3bl Ha ToBapbl. [Ipu 3TOM caeraem OroBopKy, 4TO HE OyJeM yUHTHIBATbH
Pa3HOBHIHOCTH 3aKa30B, PEANOIArAIOUINX UX KIaCCU(UKALNIO IPH TOCYIapCTBEHHOM CTATUCTUYECKOM yUeTe:
e 3aKa3bl B epepabaThIBaOLIEH IPOMBIIIIEHHOCTH;

e 3aKa3bl B CTPOUTEIHHON IPOMBIIIJIEHHOCTH;
e 3aKa3bl B TPAHCIIOPTHOW MPOMBIIIIICHHOCTH.

3akasbl, KaK MOKa3aTeJb NPOWU3BOJCTBEHHOH AEATEIHHOCTH, O3BOJISIET PYKOBOIMTEIIO IUIAHHPOBATH

YPOBEHb BBIITyCKa, TMHAMHUKY KOMMEPUYECKHX TOBAPHBIX 3aI1aCOB M JUHAMHKY 00BEMOB pealn3alivy.
ITpeacTaBuM 3aBHCHMOCTH OKHIAHWH BO3MOXKHOCTH HWHBECTHPOBAHMS OT BBINICIICPEUNCICHHBIX

MOKa3aTesIe:

AWy = £ ( Qen, Ly, By, Py, 3, Oy, Allyy ), (1)

rre AU — o)xuaHust BO3SMOXXHOCTH HHBECTUPOBAHMS Ha TOPU3OHT NPOTrHO3a [t+1];

i+ — oxkuIaeMast IpuObLTG Ha TOPH30HT NMPOTHO3UPOBaHHSA [t+]];

I — uHIEKC IeH Ha MPOAYKTHI MOTPEOUTENBECKOW KOP3UHBI Ha TEKYIIWH mepuon [t], paccunTaHHBIN 0a30BBIM
criocoboM (0aza pacdera — COOTBETCTBYIOIIN MEPHOJ MPOIILIOTO Io/1a;

B; — coBOKyYIHBI1 BBIIIYCK TEKYIIETO Mepuosa [t];

P, — npupocT 00EeMOB peau3aluy NPOIYKIUU B TEKYIIEM Meproae [t];

3 — KOJIMYECTBO MPOIYKIMH Ha CKIaje (00beM KOMMEpPUYECKHX TOBAPHBIX 3a1acoB) Ha TEKYIIHUH epuoJ [t];

O, — 00beM 3aKa30B Ha TEKYIIHIA epUO/ [t];

Ally) — O’KuIaHMsl ©I3MEHEHUsI B YPOBHE NOTPEOJIeHNs Ha TOPU30HT MporHo3a [t+1].

WHCTHTYT XO3AHCTBYIOIMIMX CYOBEKTOB  (PYHKIMOHHUPYET C  OTpPaHHYCHUSAMH: HEOOXOIHUMO
abCcTparupoBaThcs KAk MUHHUMYM OT JIBYX (DaKTOPOB:

BO-TIEPBbIX, OT (PAKTOpa MEPEMEHHON aKTUBHOCTH OTPACIieil POMBIIIJICHHOCTH, OPHEHTHPOBAHHBIX Ha
JKCIIOPT, U HE IKCIOPTHHIX OTpaciieil. [lepeMeHHass aKTUBHOCTh OOBSICHSETCS JTUHAMHUKON IICH HA MHPOBBIX
(uHaHCOBBIX phIHKaxX. [locnenHue necaTHIeTHs] OTMEYaeTCs UX BO3pacTalollee BIMSHUE, YTO, B CBOIO OUepe/ib,
BJIMSICT Ha IIEHBI IPOJYKIHMH (peaTn30BaHHOM, CKIaANPYEeMOH U B 3aKa3ax);

BO-BTOPBIX, OT BJIMSHHUS WHCTPYMEHTOB JICHE)KHO-KPEAUTHOH MOJMTUKU HA OXHMIAHUS B PacUIMpPEHUH
JIEIIOBOM aKTUBHOCTH BO BceX c(depax XO3AHCTBOBAHHS: COIMATBHYIO, MEXKIYHApOJHYIO, HAaJIOTOBYIO,
WHBECTUIINOHHYIO, OI0/KETHBIX PACX0JI0B U IepepacipeieIeHus.

B xone dhopmanuzanuu onpesieneHo, 4YTo 0XKHUIAHUS BO3MOXKHOCTH MHBECTUPOBAHUS SIBJISIFOTCSI OJTHUM
W3 WHAWKATOPOB TpPEHAA, KaK pe3ylbTaT B3aMMOACHCTBHS WHCTHTYTOB JACHCTBHA W JCHCTBHTEIBHOCTB,
aKTyaJlU3UpOBaHHAsl IeHiCTBIEM NPUYKH, (PaKTOPOB, CBOWCTB M HHCTPYMEHTOB PETYJIMPOBAHHSI.

IIpu osrtoMm, ecim (opMy HHEPLUHMOHHOCTH S3KOHOMHMKU HHIMKATHPYIOT OXWJIAHHS BO3MOXKHOCTU
WHBECTHPOBAHHUS, COBEPIICHHO HE 0053aTEJIbHO CTaBUTh YCIOBHEM, YTO 3KOHOMHYECKas CHCTEMa JIOJDKHA
HaXOJIUTHCSI B PABHOBECHOM COCTOSIHUM - B OJTHOM U3 €€ pa3HOBUAHOCTEH. MOMEHT paBHOBECHS] SKOHOMHUKE €CTh

ee a0CoIIoTHAs U HETIOCPEACTBECHHASA OpraHu3anus u BSaHMOHCﬁCTBHC MEXOY UHCTUTYTaMH.
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PaccmoTrpum npoGiiemsr paBHOBecHBIX coctosiHui. Tak, H.JI. KoHgpaTeeB oTMedan Tpu paBHOBECHBIX
COCTOSHUS:

1) PaBHOBecne MeXmy CIpPOCOM M MPEMIOKEHHEM, M Ha3Bal 3TO KaK “IUKI B TOBapHBIX
3amacax’’.

JlelicTBUTENbHO, B COBPEMEHHBIX YCIOBUSIX NPOM3BOJMUTENb, YTOOBI MOJAIEpPKaTh MEPMAHEHTHOCTb
JI0X0/1a ¥ OBITh TOTOBBIM “TIEPEXXHBATh’ HEOJIATONPHUSATHBIE NEPUObI, HAPYIIAIOIIUE ITOCTOSHCTBO OOBEMOB
cOBITa, MCIOJIb3YEeT HAKOIJICHHE TOBApOB HAa CKJIAJax WM CETEBOW MapKETHHI NpH OQOpMIICHHH 3aKa30B Ha
MPOM3BOJICTBO TOBApOB B OyaymIue mepuoipl. B Takue meprnoisl pa3sBUTHS SKOHOMHKH TOBOPST, YTO, MEXIY
CIIPOCOM M IIpEeIOKEHHEM BO3HHUKaeT nuddeperiyan, qalomui NpU3HaKy BEIX0Ja SKOHOMHUYECKOH CHCTEMBI U3
PaBHOBECHs U XapaKTEPHCTUKA €T0 CIEHYIOIIas:

IIPU COKpallleHWH CIpoca BBIIYCK TMPOXYKIMH MOXKET OCTaBaThCS HEU3MEHHBIM, TaK Kak
NPOM3BOJIUTEIb YBEJIIMUYMBAECT KOMMEPYECKHME TOBapHBIE 3arachl; KpOME TOrO, HOBBIE pPBIHKH COBITa
CIIOCOOCTBYIOT YBEIMUYCHHUIO 3aKa30B Ha MPOAYKIIHIO.

OnuH n3 BaXHEHIINX (aKTOPOB, XapaKTEPU3YIOMINX Pa3BUTHE MUPOBOTO XO35HCTBA HA COBPEMEHHOM
JTale - MHTEpHAIMOHAIU3ays. B cBsA3K ¢ 3TUM, B HacTOsIEEe BpeMs AJIsl MPOU3BOIUTENS OTKPBITEI TPAHULBI U
YTIPOIIEH JOCTYI K HOBBIM PBIHKAaM COBITa HOCPEACTBOM YBEIMUYECHHUS IPOCTPAHCTBA, 3aHATOTO KAITUTAJIOM.

JpyruMu cioBaMu, SKOHOMHUYECKHH CYOBEKT JaKe MPU IIOCTOSIHHOM COBITE MPOIYKLIUH CTPEMUTCS
CHWXATh PUCK INOTEHIHAIBHBIX YOBITKOB. [103TOMYy paBHOBECHE MEXIY CIPOCOM M IPEIIOKEHHEM MOXKHO
OTOXXJICCTBUTh C YaCTHOH (POPMOIl YCTOHYMBOCTH BO B3aUMOJCHCTBUU HHCTHTYTOB, OTPAKCHHOW B CEIHMOM
crioco0e. YCTOHYHMBOCTh B3aUMOJICHCTBHS COXPAHSICT YCTOHUMBOCT OXKHAAHUI BOZMOXKHOCTH MHBECTHPOBAHUS,
MHOTO(YHKIMOHAILHOCTh MOTHBAIIMY 3KOHOMHYECKUX CYOBEKTOB U HEPAPXHUIO MEXKTY HHCTUTYTaMH.

2) PaBHOBecue IIEH IPOM3BOJACTBA, KOTOPOE BO3HHMKAET ITyTEM IIEPETOKOB KaluTana B OTpaciu
MPOMBIIUICHHOCTH, IPON3BOIAIINE 00opynoBanre. OTKIOHEHHS B PAaBHOBECHH IIEH BO3HHUKACT C TOSBICHUEM
a¢exTa NMepeHakoIIeHNsI B OTPACiIM, HPOW3BOIAIICH CPEACTBA MPOM3BOJACTBA. YCTOWYHBOCTh OXHMIAHUI
BO3MOJKHOCTH HMHBECTHPOBAHUS, COTJIACHO JAaHHOMY paBHOBECHOMY COCTOSHMIO, OyJdeT 3aBHCETh OT
3¢ PEKTUBHOCTH MPOU3BOJICTBA OTPACIIEH IPOMBIIIIIEHHOCTH, OPUCHTUPOBAHHBIX Ha BBITYCK OCHOBHBIX CPE/ICTB
MIPOM3BOJICTBA.

Ho B cOBpeMEHHBIX YCIOBUSIX XO3SIMCTBOBaHMS II0J00OHOE PAaBHOBECHE IIEH JaXK€ TEOPETHUECKU
SBJIICTCS HE JOCTIKUMBIM. Bo-IepBbIX, O MPUYMHE TOTO, YTO MHOTHE FOCYAapCTBa UMEIOT BBICOKOPA3BUTHIE
9KOHOMHYECKHE CHCTEMBI, HO B OCHOBE OIO/DKETHBIX JIOXOAOB HAaXOITCS OTpacid, OTHoOcsAmuecs K cdepe
(PMHAHCOBBIX, TPAHCIIOPTHBIX WIM APYrHX BHIOB yciuyr. [lostomy, kak s3¢ddext “nepenakoruieHus B
KalUTaJIbHOM CEKTOpe”, TaK W IWHAMHKA IICH, BBI3BAHHBIC NEPETOKOM KallUTajla CYIIECTBYIOT KaK 4JacTHas
(hopma yCTOHUMBOCTH BO B3aUMOJICHCTBUN MEXIY HHCTUTYTaMH, OTPAKEHHOTO HAMH B IIATOM CIOCO0E.

YcToH4YMBOCTh CBSI3el COXpaHsAET KayecTBO CBOMCTB HHEPIMOHHOCTH 3KOHOMHKH. OJHaKo, BCeM
OTpaciisiM M CEKTOpaM IPOMBINIICHHOCTH CBOMCTBEHHA IEPEMEHHAsi WHBECTHIIMOHHAS aKTUBHOCTb, OY/b-TO
(PMHAHCOBBIN WM TIPOMBIIUICHHBIH CeKTOp. Bo-BTOpBIX, 3KOHOMHYeckue cucTeMbl MHOrMX crpaH (CLLA,
BenukoOpuranus, ['epmanust u npyrue), mo-HaneMy MHEHHUIO, Pa3BUBAIOTCS B YCJIOBHSX “TIPUCIIOCOOJIEHHS K
MHQISIMUOHHBIM  TEHICHIMSIM . B 3THX cTpaHax pacmmpeHHe KpeauTa IPeoaosieBacT TPaJUIHOHHbIC
MPUYNHHO-CIIECTBEHHBIE CBSI3U MEXy ITOKa3aTEeIIsIMHU:

a) CHIDKEHHEM TOPTOBOTO OaiaHca;
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0) obecrieHNBaHNEM HAIIMOHAIBHON ACHEKHOMW CSIMHUIIBI;

B) CHIDKCHHEM JIETIOBOM AaKTHBHOCTH, W 3HAYUT OXKHIAHUS MPUOBLIHLHBIX WHBecTHIHMA (CM. 00 3TOM
IIpunoxenne 1). [lo-HameMy MHEHHIO, 3TO TPOSIBIISICTCS B CIICAYIOIIEM: €CIIH TEHAEHINS CHUKEHHUSI TOPTOBOTO
OayaHca cTpaHbl B YCJIOBHSX yBeNWYeHHs Jeduiura OIO/PKeTa HUXKE, YeM OTTOK WHBECTHLUH B pEasIbHYIO
9KOHOMHKY, TO HaOJIOJaeTcsi NPHUTOK B CTpPaHy KpPaTKOCPOYHOTO KaluTana, TaK Kak apOuTpakHbIe
BO3MOXXHOCTH, BO3HHKAIOIINE HAa PBIHKE KAIMTAIOB, CIIOCOOCTBYIOT YKPEIUICHHIO HAIMOHAILHOW IECHEKHOU
€JMHULIBL;

MOCTIETHSS, B CBOCH CTAaOMIIBHOCTH W TUIATEKHOCTH, CTUMYJHPYET HHBECTUIIMOHHYIO aKTHBHOCTH B HE
SKCIOPTHBIX OTPACISIX MPOMBIIIIICHHOCTH, HO, OTHOBPEMEHHO, CIIOCOOCTBYET OTTOKY MHBECTHLIMI W3 OTpaciei,
OPUEHTHPOBAHHBIX Ha 3KCIOPT. TeM caMbIM, SKCHOPTEPH, YTOOBI CHU3UTH PHUCK KYpPCOBOM pa3HUIIBI,
MOTIONHSIOT KPAaTKOCPOUHBIN KamuTa;

BaXXHBIM JOIOJHEHUEM SBISETCS BIHMSHHE TOCYJapCTBEHHOTO PEryJIMPOBaHUS, KOTOPOE JOJIKHO
OaaHCHPOBaTh WHBECTUIIMOHHYIO aKTUBHOCTh MEXIY OTPACISIMH MPOMBIIUICHHOCTH, OPHEHTHPOBAHHBIMU HA
SKCIOPT M HE JKCIOPTHBIMH OTpacisiMH. 110 5TOMy IOBOIY, H3BECTHA TEOPHS «IKCIIOPTHOrO KiamaHa»®.
ITocTynaTsl TEOpUH B CIECIYIOIIEM:

- B (haze moJpeMa «IKCHOPTHBIA KJIAallaH» 3aKphIBAETCS, TaK Kak TOBAPHOE NPEMTIOKCHHE HeE
MPEBBIMIACT CHPOC, TOCYOAPCTBEHHOE pETYIHPOBAaHHE HMEET BO3MOXKHOCTH IOAICPKUBATH BHYTPEHHIOKO
MIPOM3BOJICTBEHHYIO aKTHBHOCTE;

- B (hase cmajga <«OKCIOPTHBIA KJamaH» OTKPBIBAETCS, TaK KaK TOBAapHOE IPEUIOKEHNE
MPEBBILIAET CIIPOC; UIUIIEK OTEYECTBEHHBIX TOBAPOB BHIXOAUT HA BHEIIHUN PHIHOK.

Takum oOpa3zoM, paBHOBecue IieH mnpousBojacTBa, no H.J[.KonzmpatseBy, mocturaercst mocpeacTBoM
YBEIIMYCHUS CIpPOCa, a, 3HAYHT, U YPOBHS MOTPEOICHUS Ha PBHIHKE KAMMATAILHBIX TOBApOB B TOM 4ymcie. Poct
WHBECTUIIMOHHON aKTHBHOCTH, CIIOCOOCTBYIOIIEH MEPETOKY KalnTalla B IIPOU3BOJCTBEHHBIN CEKTOP, TO3BOJISET
CHEPKHUBATh TEMIBI MH(ISAIMHA MOCPEICTBOM CTAaOWIM3AlMK IEH Ha TPONYKIMIO. B IOMONHEHHE K 3TOMY
3aMeTHM, YTO JAPYTHE HCCIEIOBATENH TaKXKe OTMEYal0T COOTBETCTBHE IUKIOB KoHapaTheBa C AEHCTBHSIMH
TOCYIapCTBEHHOTO PETyTUpOBaHHSA Ha coBpeMeHHOM dtame. Tak, HoBukoB B.C. B cBOeM mcciemOBaHUU IS
Poccun monreepxxmaer III m IV muxmer mo H.J[.KonapaTbeBy, akieHTHpysi BHHUMaHHE Ha BO3JEHCTBUU
rOCY/IapCTBEHHOT0 perynmpoBanus . HykHO OTMETHTb, uT0 80-¢ TOABI TAKKE OTHOCAT K OKOHYAHHUIO
noHwxkatenbHou BosHbl [V mukina no H.J{.KonapatseBy [CMm. [lpunosxenue 6].

C y4eToM BBIIIECKa3aHHOTO MOXXHO YTBEp)KIAaTh, YTO POCT II€H HE OKAa3hIBACT MPSMOTO BIMSHUS Ha
YCTOHYMBOCTH O’KAIAHUN BO3MOKHOCTH WHBECTHPOBAHMUS, a, CJICIOBATEIHHO, HA YCTOWYMBOCTh OPTaHU3AINU U
B3aMMOJICHICTBHS MEXIy HWHCTUTyTamMH. bomee TOro, pocT II€H MOXKET HE COMPOBOXKIATHCS CHIKCHHEM
MOKyTIaTeNIbHOH crocobHocTH. VX MuHAMuKa B Ipejesiax WHTepBaja 3HAYeHHH CIOCOOCTBYET NMEPMaHEHTHOMY

POCTY MHBECTULIUN.

69 IOnanoB A.IO. Teopuu «OTKPBITONW IKOHOMHUKHY»: JOKTPUHBI U JIEHCTBUTENBHOCTh. — M.: Mbicib, 1983. —
C.33.

" Hogukos B.C. Mecto u POJIb rocyJapcTBa B ppIHOYHOM SKOHOMUKE: JluccepTalus KaHauaaTa 5KoH.HayK. M.:
1998.- C.55.
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3) PaBHOBecHe “KanmuTaNBbHBIX Oar”. 3amac “KamuTalbHbBIX 6nar”71, TTOJDKEH HAXOJTUTHCS B PABHOBECHU
HE TOJIBKO C CYIIECTBYIOIIMM CIIOCOOOM MPOM3BOJCTBA, IIEHAMH M 3aHATOCTHIO, HO M C COCTOSIHHEM JIEHEKHO-
KpeOUTHOH cucteMsbl. [IpoaHanu3upyeM JaHHOE paBHOBECHE:

B (hase moabpeMa POCT I[IEH CIOCOOCTBYET YBEIMYCHHUIO 3apaOOTHOW IUIATHI, €CJIM MOCICIHSIS UMEET
TEHJICHIUIO K OBICTpEiIlIeMy POCTY 10 OTHOILIEHHIO K POCTY LI€H, TO HacejeHue OyAeT OOoJbllie pacxohoBarTh.
3TO COOTBETCTBYET OAHOW M3 NMCHXOJIOTHUECKHX 3aKOHOMepHocTel B Teopuu [Ix.KeliHca, oTMeueHHBIX paHee:
IIPU POCTE JIOXOA0B YYACTHUKAM 3KOHOMHUYECKOTO MpOoIiecca CBONCTBEHHO YBEJINYMBATh yPOBEHb MTOTPEOIICHNS,
MIPHA 3TOM, 3TOT (PaKTOp HE CIOCOOCTBYET CTUMYJIMPOBAHUIO POCTa COCPEKECHUH, CIENOBATEIbHO, CACPKUBACT
AKTUBHU3AIMIO (PHHAHCOBOTO CEKTOPA IKOHOMHUKH.

CornacHO TpeTheMy CIIOCO0Y B3aMMOACUCTBUS MEXIy HHCTUTYTaMH, (MHAHCOBAsE aKTUBHOCTH B (ha3e
noabeMa MNoAACPIKUBACTCA yCTOPI'-IPIBOCT]:}O O)I(I/l[laHI/lﬁ U3MEHCHUA CTaBKH II0 ACIO3UTaAM H O)KI/I[laHI/lﬁ
KOHCEpBaTUBHOCTH OaHkoB. Ha mnociiesiHue OKa3blBalOT BIMsHHE II€HBI, 3apaboTHas Iuiara, Oe3paboTHua,
notpebienue. Torna, ycroiiunBas UHAHCOBAs aKTHBHOCTB MOJIICPIKUBACTCS YCTOMYUBOCTHIO OXKHIAHHN;

- B (aze craja COKpalleHHWE YPOBHS JOXOJOB M COKpAIleHHWE IIOKYNaTelbHOH CIIOCOOHOCTH
YBEIMYHUBACT cTpemieHne cOeperatb. OmHako cOepekeHUs HE TO3BOJIIOT HAKAIUIMBAThH TOCTATOYHO KaIHWTala
JUIS YIOBJICTBOPSHHS BO3PACTAIOIIETO CIpoca Ha JIEHBTH. BozmeiicTBHe WHCTPYMEHTOB pPETYIHPOBAaHUS Ha
WHEPIIMOHHOCTh 3KOHOMUKH MEHSET YCTOSABIIYIOCS HEpPapXHI0 MEXAy HHCTHUTYTaMH: MPON3BOJICTBEHHAS
AKTUBHOCTH 3aBHCHUT OT JICHEXKHOTO MPEIJIOKCHHSA, TOCTYITHOCTH KpPEAWTa, a TakKe BPEeMEHH, HEOOXOIUMOro
JUIsl HAKOTIJIGHUsI KanuTasia B (PUHAHCOBOM CEKTOPE.

Ha puc.3 npencraBiieHbl Bce CHOCOOBI B3aMMOJCHCTBHS MEXIY IOKa3aTeNsIMU, PAacCMOTPEHHBIC
Bhime. [IpoBefeHHBIN aHaNW3 IMOKA3bIBACT, YTO YCTOWYHMBOCTH OXXHIAHUH BO3MOXXHOCTH HHBECTHPOBAHUS
TIOJIICPIKUBACTCS JIBIDKCHHEM KalWTala MEKIY CEKTOpaMH SKOHOMHKH. JIBIDKEHHE Kamutaiga 00yCIOBICHO
W3MEHCHHEM B JICHS)KHOM M TOBAapHOM CIIpOce M MpetokeHnH. banmanc crpoca W TPEANIONKCHUS TTOABEPIKEH
BO3ACUCTBUIO TOCYNApCTBEHHOTO MOTpebieHus. BenencTBrie dero, oXugaHus BO3MOXKHOCTH HHBECTHPOBAHUS
MOXKHO CYUMTATh 3alla3[bIBAIOMIAM IIOKa3aTeleM IMKJIA. YTBEp)KICHHE OOOCHOBBIBACTCS €Ie M TeM, HYTO
YCTOWYUBOCTb 0’KMJIAHUH SIBJISETCSA CBOMCTBOM MHEPLIMOHHOCTH.

PaccMoTpuMm  rocynapcTBeHHOe TOTpeOieHHe, Kak I10Ka3arelb, XapaKTepU3yHIOUIMHA HWHCTUTYT
FOCYJJapCTBEHHOI'O PEryJMpPOBaHUs, U3MEHEHHE B KOTOPOM BO3JEHCTBYET Ha YCTOMUYMBOCTH CBSI3€M MEXAy
WHCTUTYTaMH.

locynapctBenHoe moTpeOIeHNe, Kak IIOKa3aTellb, BBIpaKeHO 3amacoM. OmHako BBIOOP ATOTO
mokazareiss OJHUM W3 WHAWKATOPOB (OPMBI TIPOSBICHHUS HWHEPIHOHHOCTA JKOHOMUYECKHX CHCTEM
IpeacTaBisieTcs HaM 0OBbeKTUBHBIM. Kak ObUTO OTMEUeHO B TUI.2, MPaBUTEIBCTBO CKIOHHO M3MEHATH YPOBEHBb
rocynapctBeHHOTO motpebnenus (I1,). Opranu3amnus JeHeKHBIX ITOTOKOB MOXKET OBITh TAKOBA, YTO MPH POCTE
(IT;oc) CTpaHa MOMKET OCTaBATHCS HETTO-KPEIUTOPOM MO OTHOLICHUIO K BHEUIHEMY MUpPY, (MHAHCHUPYS €ero 3a
CUCT CHUIXKXCHUA HOTpe6J'leHI/IH PE3NACHTOB U YBCJIMYCHUA MMOCTYIJICHUSA B 6}0]1)KGT.

OpHako ciienyer 3aMeTuTh, 4To npupocT ypoBHS (I1..) 3a cueT cHKeHus TOTpeOIeHHs He YCTOWYHB
B OECKOHEYHOCTH, TaK KaK NMPOTHBOPEUHE 3AI0KEHO B OIPENEIICHHN NMPUYMHHO-CIIEICTBEHHBIX CBS3€il: eciu

9KOHOMHUYECKHE CyOBEKTHI MIOCTOSHHO CHIDKAIOT YPOBEHb MOTPEOICHUS, ClIeI0BATEIbHO, MEHBIIE PACXOLYIOT -

"' 3neck: KanuTalbHBIE Glara BKIIOYAOT HPOMBIILICHHBIE COOPYKEHHs, HH(MPACTPYKTYpPHBIE COOPYKEHHS,
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MOCTYIDICHUSI B OIOKET (Jake MpH POCTE YPOBHS HAJIOTOOONOXKEHHSA) HAYHYT COKPAIIATHCS II0 TPUYNHE
CHIDKeHUSI 00beMOB IpoJax. [lnaTexHblil OanaHC CTpaHbl TakKe OTpearupyeT Ha pa3sBUTHE STOH CHTyalUH
CHIDKCHUEM CAJIBJIO.

HaroroBast mojuTHKa pu 3TOM OCTaeTCs HEM3MEHHOW. ['ocynapCcTBEHHBINH CEKTOp 3aWHTEPECOBaH B
TaKOW IOJIUTUKE PETYJIMPOBAHUS, NP KOTOPOH CYILECTBYET MOJOOHAs MPUYMHHO-CIEICTBEHHAs! CBS3b: POCT
(IT;oc) 32 cuer moTpeOsIeHNS! SKOHOMUYECKUX CYOBEKTOB M JIOMAIIHHUX XO3SHCTB. [IpyrMMH CIIOBaMH, MOXHO
ckazarb, 4yTo Mexay (Il,.) U COBOKYNMHBIM IMOTpebieHneM J0JDKHA ObITH CBsi3b nmopokaeHus: (Il.) moymkHO
OBITh TAakUM, 4YTOOBI CO3IaBaTh BO3MOXKHOCTH JUIi TEPMAHEHTHOCTH COBOKYIHOTO ITOTPEOJICHHS.
OIHOBPEMEHHO, MBI 3HaeM, YTO YCTOHYMBOCTD OXKHIAHUH BO3MOKHOCTH MHBECTHPOBAHMSA NP HAJIMYHUHU CBSI3H
HOPOXKICHUS MEXIY JaHHBIMH MHCTUTYTaMH HE IIPEIITCTBYeT H3MEHEHHIO KauecTBa CBOMCTB
MHEPLUOHHOCTH 3KOHOMHUKH.

H3BecTHO, YTO [ENOBYIH0 M HMHBECTUIIMOHHYIO aKTHBHOCTb, a TakKe JIBH)KEHHE HPOU3BOJCTBA
CONIPOBOXKIAET KpenuTHas pecTpukius. Kak OblJIo HaMM MOKa3aHO BHINIE, IBMXXEHHE IPOU3BOJICTBA (BBITYCKa)
IpeonpeessieT KauecTBO CBOWCTB MHEPLMOHHOCTH 3KoHOMHYeckuXx cucteM. Poct (I1,.) criocoOeH M3MeHsTh
KAueCcTBO CBOMCTB MHEPLIMOHHOCTH. BIHSHME rocymapCTBEHHOTO PEryJIMPOBAaHHS HANPABICHO OIHOBPEMEHHO
KaKk Ha I[oJyepkaHue (aspl moabema, TaK M Ha YNPABISEMOCTh HHEPIMOHHOCTBIO SKOHOMHKH. Torna,
9KOHOMHMKA WHEPLHOHHA [IOTOMY, YTO B JaHHBIX YCJIOBHAX YCTOWYMBO B3aHMMOAEHCTBHE MEXAY MHCTUTYTAMH.
COOTBETCTBEHHO, IIPU ITOM, COXPAHSETCS KauyecTBO CBONHCTB MHEPLUUOHHOCTH: ONTUMHUCTHYHOCTH OXKUAAHUH
BO3MOXXKHOCTH HWHBECTHPOBAHHUS, CBS3W YIPABICHHS MEXAY HMHCTUTYTaMH, MHOTO(QYHKIHOHAIBHOCTH
MOTHBALMH IKOHOMHYECKUX CYOBEKTOB.

TakuMm 00pa3oM, HHEPIHOHHOCTH a0CONIOTHA, U 3TO €CTh 3aKOH Pa3BUTHSI IKOHOMHYECKHUX CHUCTEM —
COXpaHsATh CBOE cocTosiHMe. HOo Ha HSKOHOMHKY MOXXHO BO3JEHCTBOBAThH, pErysupys kpeauT. Ilostomy
WHIMKATHPOBaTh (OpMY MPOSBICHHUS WHEPLUHMOHHOCTH SKOHOMHKH 4Yepe3 II0Ka3aTelb TIOCYAapCTBEHHOTO
NOTPeOICHHUsI BOSMOXKHO, HO HE JIOCTaTOYHO.

Kaxk n3BecTHO, KpeqUTHAS PECTPUKLUSA UCHIONB3YeTCs EHTPaIbHBIM OAaHKOM B KayeCcTBE HHCTPYMEHTA
JECHEeKHO-KPEAUTHON NOJMTUKKM. TakuM 00pa3oM, rocylapcTBO MMEET BO3MOXKHOCTH IIOJICPKUBATH YPOBEHb
(IT;oc) 32 cHET COBOKYITHOTO MOTPEOJICHUS] YHaCTHUKOB BHYTPEHHETO PhIHKA. 3aMETUM, YTO, €CJIU OCYLIECTBIISTH
KPEOUTHYIO PECTPUKIHMIO WM CKaTHE JIOJM 3aEMHOr0 Kamurana K oOlieil cymMme OOOpOTHBIX CPEICTB, TO
CBOHCTBa MHEPIIMOHHOCTH OCTaHyTCSl HEU3MEHHBI B CBOEM Ka4eCTBeE.

VYposenb (Il.,.) Oyaer UMETh TEHACHLIHUIO K YBEIMYECHHIO, TIOKa BBIOJHSIIOTCS CICAYIOLINE YCIOBHSL:
NPUPOCT YPOBHs NOTPEOJICHHS YIaCTHUKOB BHYTPEHHETO PHIHKA 32 UCCIIEAYEMbIi MepPUOA NOJDKEH MPEeBBINIATh
KalUTaI00TAady OT HCIIOJb30BAaHMS 3a€MHBIX CPEACTB, CO3JAIOIIMX BO3MOXHOCTh HMHBecTHpoBaHWs. [lpu
OIIpe/IeNICHHBIX YCIOBHAX PaBUTEIbCTBO, CHIDKAS IIPEIIOKEHHE ACHET, I0ITyCKaeT KPEOUTHOE CHKaTHe C LEJIbIO
C/IEPXKMBaHUSI IPUPOCTA MOTPEOICHUS.

W3BecTHO, 4TO HEOOXOJMMOCTb CHW)KEHHS IPEJIOKEHHs JIeHeT BO3HUKAEeT H3-32 CKJIOHHOCTH
YYaCTHHKOB PhIHKA YBEJIMUYMBATH WIM YMEHbBIIATH cOepexeHus. Bo3MOKHOCTE cOeperaTh HOSBIISETCS IPH TaKOH

JAUHAMHKC YPOBH HOTpe6J'I€HI/I$I, Koraga CITOCOOHOCTH OIIaYMBaTh KPECAUTHYO 3a10JDKEHHOCTD BbILIC PCAJIBHOTO

KBanu(pUIUpoBaHHas paboyas cuia.
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moxona. COepeXeHHs SBIAIOTCSA YHCTBIM OCTaTKOM OT PAacXOIOBaHUS IIOJYYEHHOTO JOXOAa IIpH
YIOBJIETBOPEHHUH TEKYIIETO MOTPEOICHUS.

IIpencraBum 3aBUCUMOCTS (I1;,c) OT BBIIICTIEPEUNCIICHHBIX TOKA3aTEICH:

AIT™ = f(C/A, T, -AllL, K, AC, ), (2)

rae ATT™; — IpEPOCT YPOBHS rOCYIaPCTBEHHOTO MOTPEOICHUS Ha TEKYIHI EepUO [t];

C/A — canpo mmaTe:KHOTo OaaHca CTpaHbl TEKYIIETOo rmepruoa [t];

T, — moctymieHus B O0/KET TEKyIIero nepuona [t];

—AIl; - cHWXEHHE B IPUPOCTE NOTPEOIEHNsI yYaCTHUKOB BHYTPEHHETO PhIHKA Ha TEKYIINH nepuox [t];
K; - oOmmmii 00beM KpeaIUTOBAHUsI 32 TEKYIIHiA Iepro [t].

AC, - npupocT 00bema cOepeKeHHI 3a TEKYIIUN Tepuo [t].

W3 BolpakeHnss (2) MOXXHO cpenaTh INPENIONIOKEHHE, YTO POCT COEpexeHUil y4acTHHUKOB
BHYTPEHHEI'0 pBIHKA, TEHICHIMS KOTOPOro OYyAeT IOJAEP)KHBATHCS POCTOM COBOKYITHOTO IOTpEOJICHHUS, B
JIOJITOCPOYHOM TIEPCIIEKTHBE CIIOCOOCTBYIOT CHIKEHUIO (AIT).

Kak ormeuanoce paHee, MPaBUTENBCTBO C IIENBbI0 obOecmedeHns mepMaHeHTHOCTH YpOBHSA (Il)
MpeAIoaraeT UCIOoNb30BaTh HE TOIBKO HHCTPYMEHTHI ACHEKHO-KPEIUTHON, HO M HAJIOTOBOM MOJIMTHKU. TakuM
00pa3oM, uepe3 KPEeAUTHYIO PECTPUKIUIO NPABUTEIBCTBO CO3JAE€T BO3MOMKHOCTH UL POCTA COCPEIKEHUN U UX
O6paIJ_[eHI/IH B KaIlyTaJl; 4€pe3 HAJIOTOBYIO IMOJIUTHUKY NPaBUTCIBCTBO CHOCO6CTByeT JABMIKCHUIO CPEACTB MCKAY
(l)l/IHaHCOBI)IM 1 MMPOU3BOACTBEHHBIM CCKTOpaMu.

006 > eKTHBHOCTH TOCYIapCTBEHHOTO BMEIIATEIbCTBA OTMEUAT B cBouxX paborax A.Ilury (Pigou A.
“Industry Fluctuation”). ABTOp npHIIeN K BBIBOJIY, YTO TIOJIMTHKA PAllMOHUPOBAHUS KPEANUTA M PEryJIUPOBAHUS
JcKoHTa 3¢ (eKTHBHBI B (aze moapemMa U MaaodpGeKTHBHEI B (pase crasa.

Bo3MO0XHO, TaHHBIH BBIBOJ HIMEET IPaBO Ha CYIIECTBOBAHKE, €CIIM HE MPOTHBOPEUUT SKOHOMHYECKOH
nericrButensHOCTH.  OcobenHo  cormacyercs Teopuss Adlury ¢ konmenmme#t wmomemu  (IS-LM),
MPOaHATM3UPOBAHHOM B .l u2. CormacHo naHHOW Mojenau, B ¢aze cmnaga (MpH yCTOWYUBOCTH
ONTHUMHUCTUYHBIX OXXUAAHUKA BO3MOXKHOCTH HMHBECTUPOBAHUS) PETYJIMPOBAHUE AMCKOHTA BBI3BIBAET I QeKT
Joxona, a B ¢ase mombema (MPH YCTOMYUBOCTH IMECCHMUCTHYHBIX OXUAAHUN) — J3PQPEKT 3aMeIIeHHs.
YCToMYMBOCT B3aMMOAEHCTBUS MEXAYy HWHCTHTYTAMH YCHJIMBACT YIPABISEMOCTh WM CTOXaCTHYHOCTh
WHEPINOHHOCTH SKOHOMHKH, KOTOpasi B CBOEH IMKIMYHOCTH KOHIEHTPUPYET KPEOUT B €0 MHBECTHIIMOHHOM
(DYHKIIMOHATIBHOCTH, @ TAK)Ke COXPAHSIET MOTEHINA CBOECTO Pa3BUTHUS BO BPEMEHH.

WHepunoHHBII NOTEHIMAI COXPAHACTCS B CKIIOHHOCTH KPEANTOBATh B TOM YHCIIE, BHE 3aBUCHMOCTH
pacmmpseTcs KpeguT B SKOHOMHYECKOM INPOCTPAHCTBE WIIM KOHIEHTpUpyeTcsi. VIHEpIMOHHOCTh 3KOHOMUKHU
CYIIECTBYET B yCTOﬁ'-lHBOM BSaHMOZ[eﬁCTBHH HWHCTUTYTOB, TaK KaK KOHIICHTpalusa U pacCIIMpCHUC KpEAuTa B
9KOHOMHYECKOM IPOCTPAHCTBE MPOUCXOUT HEPABHOMEPHO, ¥ 3aHUMAET YacTh IKOHOMHYECKOTO ITPOCTPaHCTBA,
TO €CTh KaKOW-JIMOO CEKTOp WJIM HECKOJIBKO CEKTOPOB SKOHOMHUKHU. 3HAUUT, TaM, TJ€ KPEAUT JOCTUTACT IHKa B
CBOEM pAaCIIMPEHHH, CIPOC Ha KamlWTall ynoBieTBOpeH. OIHOBPEMEHHO, €CTh CEKTOpa SKOHOMHUKH, TIe Ha
KpPEOUT BO3HHUKAET Ae(UINT. 'ocyjapcTBEHHOE MOTPEOJIeHHEe B COOTHECEHHMM C  KayeCTBOM  CBOMWCTB
WHEPIUOHHOCTH SKOHOMHKHM CTaHOBHTCA JCHCTBYIONIEH NPUYMHOM, CIIOCOOHOW BO3ICHCTBOBaTh Ha

CYMIECTBYIOIIYIO TEHACHIINIO PAa3BUTHAL.
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Jx KeitHC oTMeuan, 4YTO HECMOTpS Ha CTPEMJICHHE K PABHOBECHIO MEXKIY HHBECTUIHMAMH U
cOepeEeHUSIMHU, MEXAY HUMH CYLIECTBYET MYJbTHUILTUKATOP, KOTOPBIA MOSIBISIETCS 10 MPUYMHE OTCTABAHUS
MOTPEOMTEIBCKHUX PACXOA0B: J0 TEX IOp, IOKa MoTpediieHHe “He MOrHano” m0X0x, (haKTHUYSCKHHA pasmep
cOepexeHmii (2 B 00paTHOM CMBICIIE pa3Mep MOTPEOICHHUs) HE €CTh €ro JKeJdaeMblid pa3mep. [Ipyrumu ciioBamu,
JKeJlaeMblil ypOBEHb COEPEIKEHUI B IGHCTBUTEIBHOCTH HE COBNAAAIOT ¢ akTuyeckumu. K Tomy BpemeHH, Kornua
cOepexxeHNs SKOHOMUUYECKUX CYOBEKTOB JIOCTHI'HYT JKEIAaeMOT0 yPOBHS, OTCTaBaHHWE NMOTPEOJICHNSI HCUE3HET U
NOoTpeOIeHNe JOCTUTHET JI0X0/Ia.

Wcxost U3 BBINIECKA3aHHOTO, MOXKHO — yTBEPXK[IaTh, YTO HHEPLUOHHOCTh SKOHOMHKH BBIPAXKATh
TapMOHHUYECKUI TMOPSAAO0K, HO HPU ITOM BBIPKAET HEMOCPEICTBEHHbIE 3aKOHOMEPHOCTH JKOHOMHUYECKOIO
pa3BuUTHsI 4epe3 MOMEHThl KPEJUTHOIO pacUIMpeHHs WK cxatus. Eciau paccMarpuBarh W3MEHEHHS B
OKHMJIAHUSX WM KPEIUTHYIO PECTPUKIHIO, MM CKIIOHHOCTD B MOTPEOJICHUU €KEMECIYHO, €KEKBAPTAIBHO HIIH
APYTUMH CTaTUCTUYCCKUMU MPOMEKYTKaMH, TO CTa6I/lJ'leOCTI) OKOHOMHYCCKOI'0 pasBUTHUsA OIMCHIBATL BECbMa
CJIOKHO.

Teopust MHEPLMOHHOCTH pa3IM4yaeT TO, YTO HEceT B ceOe M3MEHEHHS W TO, B YEM IPOSBISIETCS

ycroiunBocTh. CBOMCTBA MHEPIIMOHHOCTH PA3IUYUMBI 110 KAYECTBY B OTHOLICHHH K 3KOHOMHYECKOMY CTpPOIO
roCy/JIapcTBa, B IIUKJIC PA3BUTHS, B KPSIUTHON PECTPUKIUH.
BelieckazaHHoe MO3BOJISIET YTBEPKIATh, YTO YCTOHYUBOCTD NECCUMUCTUYHBIX MJIM ONTHMUCTUYHBIX OXKHAHUI
SIBJSIETCSI MPSIMBIM CJICACTBHEM IOJIUTHUKU TOCYJapCTBEHHOTO peryiupoBaHus. [Ipy 3TOM rocyaapcTBeHHOE
noTpeOICHHEe BO3MYIIAET YCTOHYUBOCTD (DOPMBI MPOSIBIICHUS HHEPITUOHHOCTH, M CTCIICHb BO3MYIIICHHS 3aBHCUT
OT HUHCTPYMCHTOB PCTYJIUPOBAHUA, MOJIUTHUKHU HX IPUMCHCHUA. OTMeTI/lM TaKKE€, 4YTO TOCYAapCTBCHHOC
peryiaupoBaHHe C TOYKM 3PEHUS MHEPLUUOHHOCTH HMMEET OOOCHOBaHHME CBOEH JesTeNbHOCTH. BricTymas B
KauecTBe HWHCTPYMEHTa BO3ZCHCTBHS Ha YNPABISIEMOCTb HHEPIMOHHOCTHIO IKOHOMHKH, TOCYIapCTBEHHOE
MOTpeOJICHUE ABJISETCS HEOOXOUMBIM YCIOBHEM 000CHOBaHHMS ce0sl Kak (pakTopa BO3MYIICHUSI.

[Mono6Has monemuka onucana B padore Capuesa [., e peryiupoBaHue JODKHO ObITh MOCTPOCHO Ha
NPUHIIAIIE, YTO BCE MMEEeT CBOM MpPHMUHMHBI-. ECIM mpH BBIOOpe LeTeil M MHCTPYMEHTOB TOCYIapCTBEHHOTO
PEryJIMpOBaHHUS UMEETCsl HETIOJIHOE MPEACTABICHNE WM HE0YYET BOZMOXKHBIX 00CTOSTENLCTB, TO TOBOPSIT, YTO
BO3HHKACT BEPOSATHOCTH citydaiiHocTH. Jx.C.Muiib oOTMe4aeT, 4To KakoB Obl HH ObUT (hakT, HO pa3 OH
OAHAXIBI CITYYUJICA, TO Mbl MOXKEM 6bIT]) YBEPECHbI, YTO OH CIYUYHUTCA U OIATH, €CJIU IMMOBTOPATCA BCC TEC KC
o0cTosTeNbCTB. MBI IojlaraeM, 4YTO 3aKOHOMEPHOCTh H3MEHSETCS B COJEp)KaHWM, TaKk Kak ‘“Bce Te e
00CTOATENBCTBA” KaK TOCYIHApCTBEHHOE YCTPOWCTBO BCET/a COMPOBOXKIAIOTCS HOBBIMH OOCTOSTEIBECTBAMH,
MOSIBJICHHE KOTOPBIX BBI3BAHO MPOIrPeccoM pa3BuTHs. [103TOMY BEpOSTHOCTH MOSBICHHS OXKHAAEMOro (akra,
panee HaOJr01a€MOTO, CHIDKaeTcs. [TonHast ero nHANGGEPEHTHOCTh MOXKET ObITh BOCIIPUHSITA KaK CIIY4aifHOCTb.
C TOYKM 3peHHs] WHEPIHUOHHOCTH 3KOHOMHKHU, (aKTOphl TOCYIapCTBEHHOTo motpedneHus (popmyna 2)

YCTOWYUBBI BO B3aMMOCBS3H uepe3 kpeauT [Cwm. puc.3].

72 Capue [I'.Jx. Ilpuanun orpanmdenus (HeomammaccoBckuii JEeTEpMUHH3M ¥ 3aKOH JOCTaTOYHOTO

ocHoBaHwus). — baky: OmnmM, 1986. — 208 c.
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Taxkum 00pa3oM, MbI MOAOLIUIH K HEOOXOIMMOCTH MHIUKALMU (POPMBI MPOSBICHHS MHEPLIMOHHOCTH
9KOHOMHMKH Yepe3 KpeauT.
Ero ¢yHkuus kak (akropa WHEPIIMOHHOCTH, 3aKJIIOYACTCS B OOBSCHCHUH, HANPHMEpP, MPOOJIEMBI,
Koraa cOepexxeHus: U3 OOIIero J0Xoja JOCTHraroT JKEJaeMOr0 YpPOBHsS, M MOTPEOJICHHWE NPHPABHUBACTCS K
noxonay. CIOXHOCTh M CTENEHb aHAJIMTUYECKON CIOCOOHOCTH 3KOHOMHMYECKHX COOBITHH HE CHHMXKAETCS, eCIU
OpaTh 32 OCHOBY TOJIBKO pEryJHpOBaHHE NUCKOHTOM. Ero yBeiandeHHe criocoOCTBYET MOBBINICHUIO YPOBHS
cOepeKeHNH, 1, COOTBETCTBEHHO, HOJIH cOepexkeHnil B TeKynieM goxoxae. OJHAKO ocTaeTcsi OTKPHITBIM BOIPOC:
IPUPaBHSETCS JIM JOXOA K TeKyIeMy YPOBHIO TOTPEOICHNS [IPH PEryIMPOBAaHUH TUCKOHTOM.
W3BecTHO, 4YTO M3MEHEHHWE CTaBKH pPe(HHAHCHPOBAHUS, HAJOIrOB, IOJIUTHKH BAJIOTHOTO
peryjiMpoBaHusd BbI3bIBAIOT ABJICHUA, KaXI0C H3 KOTOPBIX HUMECT CaAMOCTOATCIbHYIO HNPUPOAY Ppa3BUTHUA.
Ilo3TOMYy 3TH MHCTPYMEHTBI IO OTHOIUEHUIO IPYr K IPYry HMMEIOT CBSI3U COIPOBOXKIEHUS WIHM IPOCTOrO
CJIeIoBaHUs. 3]IeCb MBI CTAJKMBAaeMCS C SBJICHHSMH, WMEIONIMMH PaBHYIO CTEIEHb BEpPOSTHOCTH CBOEH
aKTyaJIM3aluy IPYU HAMEPEHUH [TPAaBUTEIbCTBA CTUMYIMPOBATH ITOSBICHHE JIUIIL OJHOTO U3 HHX.
Hanpumep, 3pdexT NOBBIMICHUS CTaBKH HAJIOra HE CHOCOOCTBYET IHOCTOSHHOMY DPOCTY HPHTOKa
NOCTYIUICHUH B OKOJDKET, TaK KaK BO3MOXKHO HACTYIUICHHE KPUTHYECKOTO MOMEHTa, NP KOTOPOM JajbHenIee
TIOBBIIICHNE HAJIOTOBBIX CTABOK OyIeT CTUMYJIHPOBATH “‘yXOA~ YYaCTHHKOB SKOHOMHYECKOTO IpoIriecca OT
HAJIOTOOOJIOKEHHA. 3/1eCh, PU COXPAaHEHHH TEHIACHIWH POCTa HajoroobjaraeMoi 0a3sl M OJHOBPEMEHHOM
MOBBILICHUH COOMPAaeMOCTH B OOJDKET, YpOBEHb NOTpeOieHHs Takke Oyner yBeauuuBaThes. JlanbHeiinee
YBEJIMYCHUE HAJIOTOBBIX IIATEXKEH CTPEMHTCS ypaBHATH MOTpeOieHHe ¢ pacxoiaMu. [Ipu Takom pa3BUTHU
COOBITHH, yYaCTHUKHA SKOHOMHUYECKOTO ITPOIIECCa, YTOOBI ITOIEPKHUBATH IEPMAHEHTHOCTh YPOBHS IIOTPEOICHHS
MeHee CKJIOHHBI cOeperarh. Iloka y4acTHHKHM NOAJEP)KUBAIOT YPOBEHb NOTPEOJICHHS 3a CUeT COepeKeHHH,
NPaBUTEIBGCTBO MOXET IOJACPKHUBATh HEM3MEHHBIM YPOBEHb IOCYAApCTBEHHOro moTpebieHus. Kak Toibko
COBOKYITHOE TIOTPEOJICHHE MPEBBICHT OXXHMIASMBIH JOXOJ, POCT HAJOTOOOIOKEHHS IIEPECTaHeT CTUMYJIHPOBATh
cO0p HaJIOTOB.
ITosToMy, Kak MHBECTHLIMOHHAS, TaK ¥ HAKONUTEJIbHAS (QYHKIMOHAILHOCTH KPEIHUTA MPOSBIIAIOTCS WIH
TpeOYIOT TPOSBICHHS B OJMHAKOBOM CTENEHM YacTo B pa3HbIX (azax nukia. JIpyruMH CIIOBaMH, LMK
paclMpeHus-HaKOIJICHUs] KpeJuTa He BCErJa COBIAJaeT C [MKIaMH TOCYAAapCTBEHHOI'O IMOTpeOJIeHus,
0COOEHHO, €CIIM Pedb HJIET O KPAaTKOCPOUHOI MEPCIIEKTHBE.
[TpoGnema, moBiekias HEOOXOAUMOCTh BOSHHKHOBEHHMS JTOBEPHUTEIBHOIO aHaNW3a, 3aKII0YaeTcs B
TOM, YTO BOCIPHITHE YYACTHHKOB BHEIIHErO MPOSBICHUS YKOHOMUYECKOH CHCTEMBI BICKYT K OIIMOKaM B
cyxaenusx. [Tociaennee Be3piBaeT 3PPEKT “CHEKyIATHBHOTO IMOABEMA U MAJACHUS B HCIIOIB30BAHUN KPEIUTA
UL yBeNMYEHHWs NOKyNok, onucanHoro Jhx.Mmmiem. I[lo Mmepe yBennueHus MOCTYNHOCTH KpEAWTa,
B3aMMOJICHCTBYIOIIECTO ¢ HHBECTHIIMOHHOM ()YHKIIMOHATIBHOCTBIO KAlUTaja, YBEIMYMBACTCS CICKYJISITUBHBIM
3¢ deKT”, Tak Kak (PUHAHCOBBIN PHIHOK MOMOJHIETCS YYACTHUKAMH, CKIOHHBIC YCHJIMBATH MOBBIIIATCIBHBIC
TEHJICHIIUH B TMHAMUKE IIeH Ha (PMHAHCOBBIE HHCTPYMEHTEL.

PazButne 3TOTO TpOolEcca TaK)Ke NMEET KPUTHYECKYI0 OTMETKY, KOTAa ITOKynaTenbHas crnocoOHOCTb

HOTpe6I/ITeJ'I$I HE MOXET OBITh YAOBJICTBOPCHA HaCTOSIH.ICﬁ HGHOBOP‘I MTOJINTHKOM mpoaAaBIOB.



72

Eme pa3 ormMeTum, 4ro B MEPUOJ C Hayajla MacCOBOM JTOCTYMHOCTH KpEIWTa JO MAKCUMAJIbHOTO
3HA4YCHUS MYJIBTHIUIMKATOPA POCTA IEH OT MOKYMAaTENbHOH CIIOCOOHOCTH, TOCYAAPCTBO MUMEET BO3MOXKHOCTD
MTOIICP>KUBATh M yBEIIMYMNBATh YPOBEHD T'OCYJAPCTBEHHOTO MTOTPEOICHUS.

Taxke OTMETHUM, YTO B IpUMEpE C HAJOTOBBIM SBJICHMEM, KOTJa >KEIaHUsS SKOHOMHYECKUX
CyOBEKTOB MOJJIEP)KUBATh IEPMAHEHTHOCTh YPOBHSI MOTPEOJICHUs 32 CYET COEPENKEHUM, IS IPaBUTENIbCTBA
BO3HHMKAeT BO3MOXKHOCTb HE CHH)KaTh YPOBEHb 'OCY/IapPCTBEHHOT'O ITOTPEOIICHNSI.

TakuMm 00pa3om, B CTPYKTYPY KpeAnTa Mbl BKJIIOYAEM ITOKa3aTesl 00bEMOB KPEIUTOBAHUS BCEX
CEKTOPOB 3KOHOMMKH. B3anMOCBsI31 MEKy [TOKA3aTEIIMU, XapaKTEPU3YIOLUE UHCTUTYThI, U PaCCMOTPEHHBIE
B OTHOIICHHUH K KPEIUTY, IPEICTABICHBI Ha puc.5. KpeauT BeIpa3sum cienyromeil 3aBHCHMOCTBIO!

E.’k = f( Kindt’ Kconsb Kbankt’ I{govegL ) ( 3 )

rae  Kind — ofuwiast cymMMa BbIAAHHBIX MHBECTHLHMOHHBIX M KOMMEPYECKUX KPEAMTOB 32 TEKyLIUH

nepuoz [t];

Keons; — cyMMa KpeTUTOB, BBIZIAHHBIX IIOTPEOUTENBCKOMY CEKTOPY 3a TEKyLIHH nepuo [t];
Kbank, — cymMmma KpeauTOB, BEIIAaHHBIX (PHHAHCOBOMY CEKTOPY 3a TEKYIIUH mepuof [t];
Kgover, — cymMMa KpeTMTOB, BBIIAHHBIX TOCYIaPCTBEHHOMY CEKTOPY 3a TEKYLIHH IepHox [t].

Takum 00pa3oM, HaMH ONpPEACICHbI TPH IOKA3aTelNisd, WHAUKATUPYIOIIHE SKOHOMHUCCKUIT
LUKIT: OKUJIaHUS BO3MOXKHOCTH WHBECTHPOBAHHS, TOCYyIapCTBEHHOE MOTpebicHue u Kpeaut. Dopmanmsyem
SIBJICHHE WHEPUMOHHOCTH SKOHOMHYECKHMX CHCTEM. B cinyuyae omucaHusi TpPEHIOBOH MOJENU Pa3BUTH

ypaBHEHUE UMEET BUJI:

Yk :f(aO: Ay, eeey aM, tk)s ( 4 )

TIE ag, 4, ..., 3 - PAKTOPBI YPaBHEHUS TPEH/A, BHIPAKEHHbIE 3KOHOMHYECKUMH ToKazaTesssMu. OHU OTHECEHBI
K (hakTopam, 00eCIeYHBAIOIINM ITOCTOSTHCTBO 3aKOHOB YKOHOMHUECKOTO Pa3BHUTHS;
t, - HoMep roza (IPOTHO3UPYEMOT0 IIEPUO/Ia).

Kak ykassiBaer M.M.IO30ameB, BHemHe, ¢ (QopMaTbHO-MaTeMaTH4eCKOH CTOPOHBI, B TPEHIOBOM
MOJIENH YPOBEHb IPOrHO3MPYEMOTO MOKa3aTels sBJseTcs GyHKIMeil BpeMenn ~. B 1eficTBHTENEHOCTH, TPYIHO
HE COTJIACHTCS C TeM, 4YTO 3a ()aKTOPOM BPEMEHH CKPBIBAETCS LENBI KOMIUIEKC BO3MYIIAIOMUX (haKTOPOB H,
KOrZa B HCTOPHYECKOM IUIaHE OOIECTBO HAKAIUIMBAET BO3MOXHOCTH BO3JICHCTBOBAaTh HAa IKOHOMHUYECKOE
pa3BuTHE, OIpeeisoniee a3y U MHTEPBa KojIeOneMocTd. B cTaTUCTHKE TaKOW METOJ M3yUeHHs TPEHIOBOU
JMHAMHKH Ha3bIBAIOT aBTOKOppEIsimeii . FICIomb3ys MeTo aBTOKOPPEIALUH JUTsl HACTOSIICH PabOThI, PELIAM
3a/auy BBISBICHUS AHAINTHYECKOW CBSI3UM IMapaMeTpoB JIUHAMUKM B MOMEHT TEKywero mnepuona [t] ¢
napaMeTpamMy JTMHaMHKH B MOMeEHT nepuona [t-1], rae [1] — 6a3a nporaosupoBanus (Iepruoa UCCIeA0BaHuUS, Ha

OCHOBE KOTOPOT'O CTPOUTCS IPOTHO3).

3 1036ammes M.M., Manemns AWM. «CTaTUCTUYECKHUH aHATIA3 TEHIECHIIUI U KOJIe0IEMOCTI
74 ABTOKOppeSIHUsA — CTEICHh 3aBUCHMOCTH MEPEMEHHOM 10 OTHOIICHHUIO CaMOl K ce0e, HO C TOYKH 3PCHUS
Pa3HbIX BpEMEHHBIX JIarOB



Puc. 4
Posb kpemuTa BO B3aUMOACHCTBUN MEXYy HHCTHTYTaMH

—> Kpenur < > Kpenur < > Kpenur <«
TocynapcTBeHHOE Kanmranoornaua or HOTpC6 JIEHHE
notpedaeHue WCTIONIb30BAaHMS 3aEMHBIX
N W T / \
[otpebnenue IToTok xanuTana / l CHpOC BBIHYCK
Hoxon [otpeod- Coepe-
\ JICHHE JKEHUS
[TnarexHbIi Ioctynnenus B ¢
OayaHc Oro/KeT TocynmapcTBeHHOE Hpe TJ10- CoOepexeHus
moTpebIeHne
\ / JKEHHE
Hanoru ? ?
WuBectunuu ®dunaHCcOBEIE
Jenexnoe BosmoxkHOCTb P —
/ \ NpeAIoKEeHHEe WHBECTHPOBATh
HuBectuiinu OBU \ /
Hanoru
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[Ipy ucnonabp30BaHUU aBTOKOPPEIALUY, B BUAY MHAU((GEPEHTHOCTH NPUYUH U YCIOBHH, HEBO3MOXHO
SBHOE BBIPQKCHNWE BIMSIHUSA MNPHOPUTETHBIX BO3MYILIAIOMNX (haKTOpPOB. ITocTpoeHne KOMIUIEKCHOM
MPOTHOCTUYECKON MOJIENIN Ha OCHOBE TpeH/a (HarpaBieHus (a3bl pa3BUTHsI SKOHOMHUKH) U HHEpIHOHHOCTH DC
npernoJaraeT co4eTaHue TPEHI0BOH U (pakTOPHOW MO/ENH, KOTOpasi UMEET B

YK = f[(a(), Aly eeny an tk) + (Xlr’XZra er) + Er] ( 5 )

T/Ie IepBOE ClIaraeéMoe - COOTBETCTBYET MPOTHO3Y TpeHaa ays k-ro meprona;

BTOpOE ClIaraeMoe - 9TO OXHKJAAaeMOe OTKJIOHEHHe OT TpeHaa B k-M mepuone, kKak (yHKuusi ot
3Ha4eHus (HakTOPOB BO3MYIICHUS,

E, - croxacrtuyeckuii wieH, OTpaaloUMi BIHMSHUE APYrHX (akTopoB Bo3MylleHus. OH
paccMaTpuBaeTcsd Kak BBIOOpPKAa U3 BCEX BO3MOXHBIX INPH

JaHHBIX YCJIOBUAX peain3aliuu 1rmpouecca 1o cnyqaﬁﬂoﬁ COCTaBJ’IHIOHI@ﬁ.

Wnu:

Yy = f[AU + AIT™, + Ek ] , (6)
rae AWt — 0XKu1aHus BOSMOKHOCTH MHBECTUPOBAHHS HA TOPU3OHT IPOrHO3a [t+1];
AIT™, — TrocynapcTBeHHOE MOTpeGIICHHE Ha TEKYIINi Tiepruo [t];

€k — COBOKYITHBIH 00BEM KpPEeIUTOBAHUS.

Kak w©Ham mnpencraBisercs, MOaHHBIA CTaTUCTUYECKHH TIpHEM O3HAauaeT OTPAKEHHE He
pedQIICKTUPOBAHHOM ACHCTBUTEIBHOCTH. MBI OTMEUAIIH, YTO B TCOPUU MHEPIUOHHOCTH YUUTHIBAIOTCS (DAKTOPHI
B OTHOLLIEHUHU K CBOMCTBaM, IEUCTBYIOIINE TPUYUHBI B OTHOLIEHUH K cBoWicTBaM. Ho 3TO HE 0AHO U TO XK€, YTO
«CYMMHUPOBAHUE» BEIUYHH.

Pa3BuTHE HPKOHOMHYECKHMX CHCTEM HCCIENYEeTCsl B OKOHOMHUYECKOM IPOCTPAHCTBE IOCPEICTBOM
CTaTUCTHYECKONH BPEMEHHOW METPHKH, TaK KaK OHH IPH3HAHBI (opMaMH KOOpAWHamuu sBieHuid. OTcrozaa,
KOOpAWHAIMA U CyOOpAWHAINS B SKOHOMHKE €CTh BHIBI YIIOPSIIOYCHHOCTH. Tak KaK BpeMs B SKOHOMHUKE MMEET
CTaTUCTHUYECKYIO IPUPOY, TO YIOPSAOUYEHHOCTh SKOHOMUYECKUX ITPOLIECCOB BBIPAXKEHA KAK UX PETYJIIPHOCTb.

Tak kak napameTpsl (HaKTOPOB BO3MYILEHHSI H3MEHYNBBI, BAPHAOEIbHBI, TO rpaduueckoe n300paxkeHue
HWHEPIIMOHHOCTH TpeOyeT ydera MPOCTPAHCTBEHHON XapaKTePHCTHUKH, TO €CTh ydueTa MHOTO(AKTOPHOCTH
Ka)XJI0T0 U3 TPEX UHAUKATOPOB IUKJIA.

TOI‘,Ha (bOpMaJ'II/BaHI/IH HWHCPIHUOHHOCTH 3KOHOMUKHN MOXKCT OBITH OpeACTaBJICHA KaK:

Q(a():va], [ 3am,tk) = a(t) G(b()’b]a ses 3bn,tk)3 ( 7 )

rae (a0,a15---»am), (bo,by,. . .,b,) — MOKa3aTeNH, XapaKTePU3YIOIIUE TCHACHIMIO Pa3BUTHS;
k — TIEPHO] UCCIICAOBAHNS,
Q, G — 0003HauYCHHS JIMHEHHBIX MATPHII;

) — K03 GUIMEHT MHEPIIOHHOCTH YKOHOMHYECKHX CHUCTEM.



Puc.5
3aBHCHUMOCTB TOCYAAPCTBEHHOTO MOTPEOICHNS,
OXXKUJAHUH OT CTOMMOCTH KPEINUTa

CraBka peu-

HaHCUPOBAHUS
CoepexxeHus
4>
L I'ocynapcTBennoe
Hons coepe- noTpebyieHre
JKEHUH B
JIoxozne
Hoxon > Ioctynnenus
HAJIOTOB B OIOIKET
Cucrema HaJIOroBBIX
[otpebnenue OBH

CTaBOK
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Pacnmmem mapameTpsl TuHEHHBIX MaTpull. [IpencTaBum pe3ynsTat B BUE TaOIHIIBL.

Tabmnuma 2

[TapameTpr! TMHEHHBIX MaTPHL, HHIUKATUPYIOLINX [IUKIT

O>xuiaHust BO3MOKHOCTH I'ocynapcTBeHHOE noTpebieHue,

NpUOBUILHOTO UHBECTHPOBAHUS, A=1f(U)) Kpenur,
X=1(Gy) B=1(Uy)

Gi = e Ay =C/A, B, =K'

Gy =1L, A =T B, = K'cons
G; =B Aj =-All; B; = K'yank
G, =P, 3, O, A=K B, = K'yover

Gs =TIl As=AC,

Janee QopmanusyemM B3aUMOCBS3b (HaKTOPOB M XapakTepU3YIOIIMX HMX [OKasaTesew,
000CHOBAHHYIO JIOTHYCCKH B MPEIbIAYIIUX Haparpadax uccienoBanus. [lanHbeie npeactaBuM B Tadi1.3. s

0003HaueHHs TIPUPALIEHUS 110 KQKJOMY TT0Ka3aTelto UCIoIb3yeM K03 dHULHEHTH a, b U c.

Tabmnuma 3

B3anMocBs3b GakTOPOB U XapaKTEPU3YIOIMNX UX TOKa3aTenen

dakTop [MapameTtpsr hakTopa

AnAN tan [t — agn L+ a3 By + n Py — a5 30+ an Oy + a, [y
BunlTioc + by, C/A;— by, Cla,— by, Ty + by, (-AIL) +bs, K — be, AC;
CunK, + 1 Kina + €20 Kloons €30 K'bank * Can K'gover

Jlayree MOKHO OIPEICIIATh MapaMeTPhl ISl KaXKI0ro MOKa3aTells, 3anucaHnHoro B tadi.3. OmxHako
MBI TIPEJCTABUM 3TO, KaK MPOJODKCHUE B MHACKCAIUH KO3 dumenToB. MunekcupoBanHubie K03 UIIUeHTHI
MMOKa3bIBAIOT U3MEHEHHUE TIapaMeTpa, 3HaK — ero BiusHue Ha (aktop. B3aumoseiicTBue Tpex GakTopoB MOKHO

(bOpMaJ'II/I?)OBaTL B BHJC BeKTOpa—CTOJ'I6Ha WJIK MaTpulbl. Tor,ua:

X, a, A a, |G by, A b, U, a A ¢, Uy

X, A A A A A A AU, A A AU,y

A=A A A|A|+HA A A|A |+HA A A|A (8)
A A A A A A A AJA A A AJ|A

X, a, A a,)\Gs by A by, \U, e A ANU,

3anuireM JIMHEHHYIO MaTPHILy HA OCHOBaHUH ypaBHEHHUS (6).

X"'=AG'+B U}, + C UY (9)
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[MpuBenem nuueitabie Matpunbl A, B u C k omHOMY KO3(QduIHeHTY 1 0003HaYNM ero depe3 oft).
TakKe M3BECTHO, 9TO 3HAdYeHHe X' Haxomutcs B maTepBaie [0;1], To ects [0 < x''<1], Torma ypasuewus (6 u

9) 3anumem:

AWy = aft) Uy(t-1), (10)
rie  (t-1) — 6a3a nmporHosa;
t — TEKyIUI Ieproz;

AWy —  oXMZaHHA BO3MOXKHOCTH IIPHOBUIBHOTO WHBECTUPOBAHWS HAa  TOPH3OHT

MPOTHO3UPOBAHMUST;
Ujj(t-1) — paxTops1 BO3MyIIAIONIETO BO3AEHCTBHS, OLIEHEHHBIE 3a ePHO 0a3bl IPOTHO33;
o(t) — ko3 urment uneprponHocTr IC.

VYpasuenue (10) moka3siBaeT:

1. VYcroiumBoCcTh B3aUMOAEHCTBUSL MEXIy HMHCTHTyTaMu. Ko3(pQHUIMEHT WHEPIHOHHOCTH B
COBOKYIHOCTH (haKTOpPOB, CBOWCTB, JCHCTBYIOIINX NPUYMH HHANKATHPYET JTOCTIDKEHUE 1Ieel U MHCTPYMEHTOB
TOCYZAapCTBEHHOTO PETYIMPOBAHNS;

2. Yem MeHble Ko3(p(HUIMEHT MHEPUMOHHOCTH, TEM CHCTEMa MEHEE UYyBCTBHUTENbHA K (hakTopam
BO3MYILECHUS, (DYHKIIMOHATIBbHAS CBA3b MEXy (haKTOpaMH IPeoOPa30BBIBACTCS B KOPPEIALHOHHYIO;

3. YBenudenue kodppUIreHTa CBUACTEIBCTBYET 00 YIPaBISIEMOCTH HHEPIIMOHHOCTHIO SKOHOMHUKH;

4. VIHepuMOHHOCTb DKOHOMHMKHM B (ha3e IMoabeMa CHHKEHA, TaK KaK KpPEAMTHas PEeCTPUKIHS
COIPOBOXKIAETCS JABHIKEHHEM ITPOU3BOICTBA.

Torma, ecnm  cocTOSHME OSKOHOMHYECKOH CHCTEMBI TaKOBO, YTO OKHJAHHAS BO3MOXKHOCTH
VMHBECTHPOBAHMS HE ONTHMHUCTHUYHBI K TIIOBBILICHUIO CTOMMOCTH KpEOUTa B YCIOBUSIX CHIDKCHHS €ro
IUIATEKHOCTH, TO M3MEHEHHE TOCYJapCTBEHHOTO MOTPEOJIEHHS TMPOM30III0 B TEPHOJ CTOXACTUYHOCTH
WHEPIHUOHHOCTH.

Takum 00pazoM, B OCHOBE MHAMKAIMHU IHKJIA, KaK (OPMBI MPOSBICHUS MWHEPLUHUOHHOCTH 3KOHOMHKH
MOJIOXKEHO CIEAYIOINee: CBsA3b IPEOOpa3oBaHMSA MEXIY OXHIAHUSIMA BO3MOXKHOCTH HHBECTHPOBAHUS H
rocy1apCTBEHHbBIM HOTpe6HeHI/IeM COIIPOBOXIAACTCA HMCIOJIB30BAHUCM HUHCTPYMCHTOB TOCYAApCTBEHHOI'O
PETYJIMPOBaHUS, CO3AIONINX BO3MOXKHOCTD JUISl PACIIMPEHUs] KpenuTa U ero (JopM; JOCTYITHOCTb U CTOMMOCTh
KpeIuTa eCTh KauyeCTBEHHas! OLIEHKAa M3MEHEHUsI Tocy1apcTBeHHOro norpebdnenus. Cama mmo cede 1esTenbHOCTD
MHCTHTYTa TOCYJApCTBEHHOTO pEryJHpOBaHHE HE JOCTATOYHA /IS AaKTyaIH3alld KadecTBa OXXHUIAHUH

BO3MOKHOCTHU MHBECTUPOBAHUS U 00BEMOB KpEeaUuTOBaHUAA.





