B 3KOHOMHKE

AHAJIN3 HHBECTHIIHOHHOH JEATEJIBHOCTH

KOHIEHTPAIINY WHBECTHULINIA

PETMOHAJIBHBIE OCOBEHHOCTH NPOCTPAHCTBEHHO-BPEMEHHOM

B.C. JleBuH, KaHO. 5KOH. HAYK,

HHBeCTHIIMOHHOE TPOCTPAHCTBO CTPAHBI BEChMa HEOTHO-
POIHO, YTO MOKET XapaKTEePHU30BaATHCS HEPABHOMEPHOCTHIO
pacnpeneneHus THOCTPaHHbBIX  OTEYECTBEHHBIX HHBECTUIINH
B PETHOHAIBEHOM, OTPACcIEBOM acCIeKTax, a TAKXKe M0 BUIAM
HKOHOMHYECKOH NEesITeIbHOCTH. B TMHaMIKe KOHIIEHTpAIus
WHBECTUIMH TaK)Ke M3MEHUHBA, YTO TPEOYET OLEHKH 3THX H3-
MEHEHUH.

Hecmotps Ha TO, 94TO B MacimTadbax cTpaHbI Ipolecc KOH-
LEHTPAINH HHBECTHIINH TPYAHO MOAIACTCS MEPaM yTIpaBIICH-
YEeCKOTO BO3AEHCTBHUS, @ B OCHOBHOM 3aBHCHUT OT SKOHOMHUYeE-
CKHMX HHTEPECOB CYOBEKTOB X03HCTBOBAHMS, B MUPOBOH IpaK-
THKE JJIS1 OLIEHKH CTEIICHW MOHOIIOJM3AINH PBIHKA U €0 pe-
TYJIUPOBAHUS HAKOIUICH OIIPEAeIICHHBIN OIThIT [ 1, . 256-264],
KOTOPBIH MpeyIaraeTcs MepesioKUTh Ha POCCHICKYTO IeHCTBH-
TenbHOCTh. [Ipn 3TOM OyaeM cuuTaTh, 4TO paclpereleHue
nnaBecTuril B Poccuu ¢ 1991 1. mo pernoHam u otpacism
SKOHOMHUKH MOJBEPKEHO PHIHOYHBIM MEXaHU3MaM Peryiu-
poBaHuS.

Kax m3BectHo, B 2003-2004 IT. B CTAaTUCTUYECKYTO MPAKTUKY
6b11 BHepeH OO01epoccuiickuii kinaccu(hukaTtop BUI0B IKO-
Homudeckoit nestensHocTH (OKB3/I). Ero BHEnpeHue mo3Bo-

Openbypeckuii 20cy0apcmeeHHblil acpapHblil yHusepcumen

JIMJIO TIOJTyYHUTh KOJMMYECTBEHHYIO OI[CHKY COBPEMEHHOM OT-
pacIiieBoii CTpyKTypbl MHBECTHIHH B Poccni, onpenenuTs Mac-
mTaObl BHOBB ITOSIBUBIINXCS HA PHIHKE BUIOB SKOHOMHYECKOH
JIeSITeIFHOCTH, Y9acTBOBATh B AMAJIOTE C MEKITYHAPOIHBIM
HSKOHOMHYECKHM COOOIIECTBOM Ha €IUHOM SI3bIKE (P U
onpenenenuil. B OKBO]I 3a105xeH NPHHLINI PaCIpEACTICHUS
XO3SHCTBYIOMNX CYOBEKTOB 10 PU3HAKY JOOBIBAIOIINX, 00-
PpabaThIBAIOIINX U IIPEIOCTARIIIIONINX YCITyTH. B KayecTBe Kiac-
cudukaoHHbIX npu3HakoB B OKBOJ] ncnonke3yrores mpu-
3HAKH, XapaKTepu3yIomme chepy AesITeTIbHOCTH, ITPoLecc (Tex-
HOJIOTHIO) TIpon3BoCcTBa [2, ¢. 119].

Panee Hamu ObUTa TIPEANIPHUHSATA MOMBITKA MOCTPOCHUS
CHCTEMBI IOKa3aTeJeil Al OEHKH KOHIIEHTPaui HHBECTH-
LU 1 ocymiecTBieHa anpobdanus ee Ha OKBO/] ¢ yaeTom pe-
THOHAIBHBIX 0COOCHHOCTEW paclpeeNieHns] HHBECTUIINH B
Poccum [3]. PaccmoTpeHHast cucTema rokasaresei xapakre-
pHU3YET CTETeHb KOHIIEHTPAI[UU NHBECTUIMH B 11eJ10M 110 PD.
Temnepp mpeacTaBuM, Kak BBINISAUT MHBECTUI[HOHHOE TPO-
cTpancTBO Poccun B paspese denepanbHbIX OKPYToB 1O 000-
3HAUYEHHBIM MOKa3aTessiM 0e3 MPHHAICKHOCTH K BUAY KO-
HOMHUYECKO# IesITeIbHOCTH (CM. Tabmuiry 1).

Ta6umna 1

Cucrema nokasaresieil KOHIEHTPALMM MHBECTHIUI 10 (eepaabHbIM okpyram P® B 2005 .

DenepanbHbIi OKPYT (KOMMYECTBO | HmgeKe KOHICHT- Iﬁ:;;gg;;ﬁﬁ:‘:; Jucnepcus nonelt | Kosddumuent Wupexc Wupexc JKuan

PETHOHOB) pauuu (Gy) (HHI) (Ca) Bapuauud (V) sHTponuH (E) (Ke)
Poccust - Becero (80) 100 550,2 1085 479 -100,2 0,61
IenTpanbsubii (18) 27,1 211,8 1786 615 -38,3 0,66
Cesepo-3amnazusiii (10) 13,2 30,9 41 93 -8,1 0,45
1O0xwsriii (13) 8,0 12,1 39 91 -1,0 0,59
Ipusosmkckuii (14) 15,4 27,6 31 81 -6,1 0,43
Ypanbckuii (4) 20,2 246,9 13130 1666 -45,6 0,57
Cubupckuii (12) 9,0 10,8 37 89 -0,2 0,43
JlanbHeBoCTOUHBIH (9) 7,1 10,0 36 88 -0,9 0,46

Hcmoynux: pacdeTsl aBTOpa 10 AaHHBIM [4].

B Tabnuiie 1 B ckoOKax yka3aHO KOJIMYECTBO PETMOHOB, BO-
HIeALIMX B pacueT. MeTonKa pacueTa moka3areyei mo3Bosser
MPOU3BOJIBLHO BHIOMPATh 6a3y cpaBHeHus. Hanpumep, nHmexc
HHI nns LentpansHoro ¢heaepaibHOr0 OKpyra MOKHO pac-
cuutath pu n=80 (Te # - KOINYECTBO PerHOHOB B PD), Torna
nonu Y, 6ynyT pacCUMTHIBATHCS 110 OTHOLIEHHIO K COBOKYITHO-

My o0beMy nHBecTHIUI 1o PD. Jlpyrue 10iau pernoHOB U
COOTBETCTBEHHO OKOHYATEJIbHbIE BETUUNHBI nHAeKkca HHI Oy-
IIyT MOJTy4eHbl, eciii #=18 (KoIMuecTBO peruoHoB B LleHTpans-
HOM (enepabHOM OKpyre). [11st Toro 4To0OBI MOKA3aTh BKIA[]
KaxJ0ro QeaepaabHOro OKpyra B 00IIepOCCHIICKYIO KapTH-
Hy paclpeieeHIs] HHBECTHINH, MBI IPUMEHUIIH ITEPBHIif Ba-
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puanT pacdera. Takum 00pa3oM, HHANBUIYaIbHBIC BETHIH-
HBI HH/ICKCOB KOHIIEHTpAIH, XeppuHaans- XupImaHa 1 9HT-
pormu 1o (eepanbHBIM OKpyTaM B CyMMe JIal0T o0mepoc-
CHICKHE 3Ha9CHHSI.

Meronuka pacueTa AUCTIEPCHH AoMel, K03 dHuueHTa Ba-
puanuu 1 nHAeKca JUKMHY He TTO3BOJIIET CYMMHPOBATh 3HA-
YeHUs [T0Ka3aTeNe, Mo3ToMy Heo0X0IMMO CPaBHUTH HHIN-
BHAyaJIbHBIE 3HAYEHNUS CO cpexHIM 1o Poccum.

Kax ButHO 13 TaHHBIX, IPUBEICHHBIX B TabMIIE 1, 110 1oKa-
3aTeIto HHAEKCa KOHIeHTpannu LlenTpansHblil 1 Ypanbckuit
(enepanpHBIE OKpyTa (BCEro 22 pernoHa) BHOCAT HANOOIb-
IIKK BKJIaJ B 0OIIMI 00beM HHBECTHULIMM, cocTaBiissg 47,3%.
OTH ke ABa OKpyTa 1o nHAEKCY XephuHaansi-Xupimana 1aioT
HanOOIBIINI CyMMapHBIA BKiIaz. B mienom ypoBeHs nmokasa-
tend o Poccuu, paBHbi 550,2 MyHKTa, MOXKET OXapakTepH30-
BaTh PHIHOK MHBECTHINHI KaK CIIA00KOHIICHTPHPOBAHHBIH. 3Ha-
YEeHUS AUCTIEPCUH J0Jel, KO3 UITEeHTOB BapHallii 1 WH-
JIEKCOB SHTPOITMH MO3BOJISIOT MpH3HaTh CeBepo-3amnafHbli,
[Osxub1, [TprBomkckuit, Cubnpckuii 1 J{an-HEeBOCTOIHBIH (e-
JiepabHBIE OKpyTa MEHee KOHIIEHTPHPOBAaHHBIMH, C OoJiee of1-
HOPOJHOH CTPYKTYPOH pacmpeeeH st THBECTULIHH 110 peTH-
OHaM, BXOIAIINM B MX cocTaB. Ocoboe BHIMAaHHE YIeIeHO HH-
nexcy JUKWHH, Tak Kak METOIMKA eT0 pacyeTa IMpeInoiaraeT
BKITIOYEHHUE TOJIBKO TEX PETHOHOB, KOTOPBIE BXOJST B COCTaB
COOTBETCTBYIOIIEro okpyra. [Ipuaem NomKHEI OBITH PaBHBI-
MU €AVHHAIIE HAKOTUICHHBIE TOJIM HHBECTHINH 1 HAKOTICHHBIE
JIOJI PETHOHOB. B CBS3M € 3TNM, HalipuMep, B pacdeT HHeKca
Jbxuan 1o YpanbckoMmy (eneparbHOMY OKPYTY BKIIIOUCHO
YeThIpe peTHoHa, a 1o LleHTpansHoOMy denepaabHOMY OKpY-
ry - 18 pernonos. [ToaToMy mpoun3zomnien nepekoc B HHAEKCE
Jxuan o YpansckoMy (enepanbHOMY OKpYTY, KOTOPBIH pa-
BeH 0,57, IO CpaBHEHHIO CO CPETHEPOCCUICKUM 3HAYEHUEM,
paBubM 0,61.

B nemom Hanmmume B IBYX (eaepasbHBIX OKPYTaX O4eHb
KPYHHBIX (IO CyTH, MOHOIIOJBHBIX) PETHOHOB - T. MOCKBEI
(13,6% mHBecTHIHit OT 001IEeTO0 00BheMa B PD) B LleHTpamsHOM
u TromeHckoit oonact (15,4% MHBECTHIIHI OT 00IIETro 00be-
Ma B P®) B YpanbckoM (enepanbHBIX OKpyTax JeyaeT acHM-
METPUYIHON CTPYKTYPY pactpeeeH s HHBECTULNI He TOJb-
KO B PETHOHAIBHOM, HO 1 00Imepoccuiickom Macuirade.

BecbMma «rrectpas» KapTHHA pacTpeesIeHUs] HHBECTUIINH
110 TeppuTOpUH POoccru BO BpeMEHH TakKe NMEET CyIeCTBEH-
Hble n3MeHeHus1. [IpencraBuM TMHAMUKY U3MEHEHHS HHIEKCa
HHI3a1990-2005 rT., TIIE B pacdeT ObIIN IPHHSTH pETHOHAIb-
HBIE JaHHBIE O PACHPE/ICIICHNN HHBECTUIINH B OCHOBHOH Ka-
TIATAL.

Kak u3zBectHo, ¢ 2005 r. B Poccuu Havascst npouecce ykpyn-
HeHus pernoHoB. Tak, Harpumep, yxe oopaszoBaH [lepmcknit
Kpaii, oopenuauBIITi [Tepmckyro oomacts u Komu-Ilepmsi-
KW aBTOHOMHBIN OKpYT. CIeayIOIIM yKPYTTHEHHBIM PETHo-
HOM ctaHeT KpacHospckuii kpail, KOTOpbIN BKIIOUUT TaiiMbIp-
ckuii (Jonrano-Henenkwit) aBTOHOMHBIN OKPYT 1 DBEHKHH-
CKHI{ aBTOHOMHBIH OKPYT; )KUTEJIN KOTOPBIX IPHHSUTH Ha pede-
peHayMe perieHne 00 oobeHeHnn. CMeeM MTPeATIOI0KHUTb,
YTO NPOLECC PETHOHATIM3ALUH, B TIOCIIETHIE TO/IbI BEIPA3HB-
[IHHCS B TONIOLIEHNH KPYTTHBIMH PETHOHAMHU MEJIKHUX TeppH-
TOPHAIBHBIX 00pa30BaHMH, reorpaduuecky BXOIUBIIHNX B HX
COCTaB, HO IOPUINYECKH CAMOCTOSATEIBHBIX (TaK Ha3bIBAEMBIX
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«MaTPENICYHBIX» PETHOHOB), IPOIOIDKUTCS. Takue peruoHsl,
kak Ycre-OpablHckuii BypsTckuii aBTOHOMHBIN OKpyT U Up-
KyTCKas 00J1acTh, ATHHCKHUN BypATCKIi aBTOHOMHBIN OKPYT
n YntnHckas 00nmacts, Kopskckuit aBTOHOMHBIH OKpyT 1 Kam-
YaTckas 001acTh, HeHenkmit aBTOHOMHBIH OKPYT M ApXaHTelTh-
ckast o0mactb, XaHThI-MaHCHIICKAIT aBTOHOMHBIH OKPYT, SIma-
no-HeHerkuit aBTOHOMHBII OKpyYT 1 TroMeHCKast 0071acTh, CKO-
pee Bcero, o0beanHsTCs. Ecim 310 pon3oiiner, To B Poccnn
nocie ykpynaenus ocranetcst 80 pernonos. Ha puc. 1 npen-
CTaBJICHO, KaK I3MEHUTCS KOHIIEHTPALHs HHBECTHIIMHN B IHA-
MHKE B IByX BapHaHTaX: «JI0 YKPYITHEHUSD) U «IIOCTIE YKPYTI-
HEHUS».

[Ipouecc ykpynHEeHHs! peTHOHOB MOXHO paccMaTpuBaTh
oJ00HO TIpoIiecCy CIMSHUS (HUPM, YBEITHINBAIOLIEMY CTeE-
TICHb MOHOTOJIN3AIIMN WHBECTHIIMOHHOTO PBIHKA, a 3HAYMT,
BIMSIOIIEMY Ha XO3SIHCTBEHHYIO AESITEIBHOCTD 00JIee METIKHX
HMHBECTOPOB. B oTnenvHbIe ronbl pazuuna mexay HHI 1o yk-
PYITHEHUS U TIOCNe YKPYITHEHNSI PETHOHOB IpeBbiiaeT 150
ITyHKTOB, YTO HA CPEAHE- ¥ CHIIbHOKOHIICHTPHPOBAHHBIX PBIH-
KaX XapaKTepHU3yeTcsl CyIIeCTBEHHBIMH H3MEHEHHSIMH, K KOTO-
PBIM MO>XHO TIPUIMEHHUTH MEPHI YIIPABIEHYECKOTO BO3ACHCTBHS
[1,c. 256-264].
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Puc. 1. lunamuka ungexca Xeppunaansa-XvupuiMaHa HHBe-
crunuii B Poccun B 1990-2005 rr.

B namewm ciyuae Benuunna HHI namaoro mensiie 1000
ITyHKTOB, TO €CTh PHIHOK HHBECTHIHMH CIE€AyeT NPU3HATh CIIa-
OOKOHLIEHTPUPOBAHHBIM, & MEPHI YIIPaBICHYECKOTO BO3ICH-
CTBUSI, HAIIPaBJICHHBIE IPOTHB YKPYITHEHNUS pETHOHOB, CO CTO-
POHBI TOCYAapCTBa B IAHHOM CIIydae IIPHUMEHSTh HE CTOUT.

CoBepIIeHHO HHAs CUTYaIHsI HAOMIONAETCs C ANHAMHUKOH
TIPUBIIEYEHHS HHOCTPAHHBIX HHBECTHIINH B peTHOHBI Poccnu
¥ MX KOHTIeHTpanuet [ 5, c. 101-105]. MuanManbsHbIe 3HA9CHUS
nnaexkcoB HHI B nuaamuke 3a 1995-2005 rT. HaOaroqanmucy B
1999 r. m cocTaBnsIN 10 yKpyNHEHHs peruoHoB 1148, a mocne
yKpynHeHus - 1150 myHKTOB, TO €CTb CBUIETENHCTBOBAIHU O
CperHel KOHIEHTpAIuX PbIHKA. MaKCHMasbHble 3HAYCHHS
nnaexkcoB HHI nabmomanuce B 1997 . 1 COOTBETCTBEHHO CO-
cTaBisn 4815 1 4817 MyHKTOB, XapaKTepH3ysl CUIBHYIO KOH-
LIEHTPALUIO PHIHKA HHOCTPAHHBIX MHBECTUINH. B 1emom, aHa-
JM3UPYS BECH IEPHOT, XapaKTEPU3YIOINH ANHAMHKY MTOCTYTI-
JIEHUsI HHOCTPAaHHBIX MHBECTHUIINH B PoccHio, MOJKHO cka3aTb,
YTO MPOIECC YKPYIHEHHSI PETHOHOB IPAaKTHIECKU HE BIHUSCT
Ha ypOBEHb KOHIIEHTpAINX HHBeCcTHIHH. [ToaToMy HeoOxomm-
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MO BBIACIUTH PETUOHBI, KOTOPBIC MOAACPIKHUBAIOT YPOBCHDb
KOHIOCHTpAauH PIHBeCTI/ILII/Iﬁ Ha BECbMa BBICOKOM YPOBHC (CM.

Tabmmiy 2).

Tabnuua 2
PeruoHbI-uepsbl M0 00beMy HHOCTPAHHBIX HHBecTULMIT B Poccun B 1995-2005 rr.
CyGuexr PO Jloss pernoHa B MHOCTPaHHBIX HHBECTHIMSAX, B % Munn- | Makcn-

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 | MyM MyM
r. MockBa 46,9 65,5 68,9 49,8 27,8 36,8 39,7 42,7 46,8 37,9 47,0 27,8 68,9
TromMeHcKas 00J1aCTh 3,5 3,7 1,8 1,6 1,8 1,7 2,0 1,9 10,8 14,4 6,4 1,6 14,4
CaxaJInHCKast 00J1aCTh 1,7 0,7 0,4 1,1 10,7 2,3 2,7 3,6 7,0 9,7 9,1 0,4 10,7
MockoBckasi 001acTb 6,9 5,9 0,6 6,0 4,7 2,7 2,6 3,5 42 4,5 5,1 0,6 6,9
KpacHosipckuii kpaii 0,1 0,0 3,1 0,1 2,0 0,6 0,2 1,8 0,7 4,0 1,2 0,0 4,0
Omckas 001acTh 0,1 0,0 3,0 3,8 9,3 7,2 6,5 12,2 5,8 2,7 9,6 0,0 12,2
r. Cankr-IlerepOypr 5,3 2,5 1,9 3,5 7,3 10,6 8,2 4,5 23 2,4 2,6 1,9 10,6
YeasOuHcKas 001acThb 0,9 0,1 0,3 0,5 5,1 5,4 5,4 4,0 3,5 1,7 1,6 0,1 5,4
Pecniybmnuka Tatapcran 5,4 1,4 5,7 5,8 0,2 1,3 4,6 33 0,6 1,5 0,8 0,2 5,8
CBeputoBcKasi 00J1aCTh 0,3 0,2 0,5 1,0 1,8 1,5 5,2 6,9 4.4 1,3 2,0 0,2 6,9
KpacHonapckuii kpait 0,9 0,4 0,1 2,7 5,3 9,0 5,6 1,0 1,1 0,7 0,9 0,1 9,0
Cymma 72,0 80,4 86,3 75,9 76,0 79,1 82,7 85,4 87,2 80,8 86,3 72,0 87,2
IIpoune peruoHsl 28,0 19,6 13,7 24,1 24,0 20,9 17,3 14,6 12,8 19,2 13,7 12,8 28,0

Hcmoynux: pacueTsl aBTOpa Mo JaHHBIM [4, S].

Kaxk BuHO 13 JaHHBIX TaOIHIIH 2, Ha AOJEO 1 1 KpyTHEeHIix
pernonoB PO npuxoaurcst ot 72 110 87% WHOCTpaHHBIX HHBE-
ctuiuid. [Ipndem reorpaduyeckn mpeacTaBieHsl Bee dee-
panbHble okpyra: LlenTpanbhelii - 1. MockBoi 1 MOCKOBCKOM
obnacteio; CeBepo-3ananubiii - . Cankt-IletepOyprom; FOx-
HBIH - KpacHOmapckuMm kpaem; [IpuBomxckuii - PecmyOmikoit
Tarapcran; Ypansckuii - Tromenckoit, Yenstonnckoit u Ceepr-
JIOBCKO# obmactsamu; Cubupckuii - KpacHOsIpcKuM KpaeM U
Omckoit 06macThio; JlanbHeBOCTOUHEIH - CaXxaTHHCKO 007a-
CTBI0. BBIOOP 3THX PErnOHOB HHOCTPAHIIAMH HECITyYaeH U BO
MHOTOM OTIPEIEISIETCS] HATMIHMEM B HUX CBIPbEBBIX PECYPCOB
1 UX OTPaciIeBOH crienuain3auuei.

Oco0eHHOCTH pacTpeeNIeHNs] THBECTHIIUH 110 OTPacisiM
SKOHOMHKH pacCMaTpPHUBAIIICh HAMH B CTaThsIX [6-8]. JuHamu-
Ka KOHLEHTpal1 UHBECTULIUH, OLIeHEHHas1 ¢ ToMouIbio HHI B
OTPACIIEBOM aCIHEKTE, ITO3BOJISIET BBIIBUTH ClIa00- M CHIIBHO-
KOHIIEHTPHPOBaHHBIE OTPACIH (CM. pHC. 2).
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Puc. 2. KonueHnTpauusit HHBECTHIUA 110 OTPACISIM IKOHOMH-
ku Poccun
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Kak BugHO 13 puc. 2, emie B 1996 r. Bce oTpaciy SKOHOMUKH
OBLTH CITA0OKOHIICHTPUPOBAHHBIMHA - MAKCUMAITbHAS KOHIICH-
Tpamus HHBECTUINH ObLTa JOCTUTHYTA B CTPOUTEIHCTBE U CO-
crasysuia Beero 546 mynkros HHI. K 2000 r. koHLIEHTpaIys UH-
BECTHIIMH CYIIIECTBEHHO M3MECHMJIACH: B TOPTOBIIEC M 0OOIIe-
cTBeHHOM TuTaHuu (HHI = 1542), )XUTUIIHOM XO035HCTBE
(HHI=1670) - cpeqHeKOHIIEHTPHPOBaHHBIE PHIHKH; B CBSI3U
(HHI=2456) - cunbHOKOHIICHT pUPOBaHHBIH PBHIHOK. B 310 Bpe-
M B TOPTOBJIE U OOIIECTBEHHOM IIUTAaHUH, ONITOBOH TOPTOBJIE
JIOJISI HHBECTHUIHi I. MOCKBEI cocTaBuia 37,8%, B JKUIHIITHOM
xo3stiicTBe - 39,5, B cBsI3H - 48,6% WHBECTHITHI COOTBETCTBYIO-
et orpaciy. Buaumo, IMEHHO WHBECTUITNH, OCYIIIECTBIICH-
HbIE B MOCKOBCKOM peruone, B 2000 I. accolMupoBauch He-
KOTOPBHIMHU aHAJUTUKAMH C «HHBECTHUIIMOHHBIM OyMom» [9,
¢.29-33].

B nocienyromnire roabl B OTPacIsaX CEIBCKOTO X03SHCTBa,
TPAHCIIOPTA, 3PAaBOOXPaHECHUS, 00pa30BaHMUS U TPOMBIIILICH-
HOCTH KOHIICHTPAIHs MHBECTHUIINH CyIIICCTBEHHO HE YBEITUYIH-
J1ach, He nipeBblas 650 mynkroB HHI. Hecny4aiiHo, 4TO HEKO-
TOpBIE U3 IIEPEUHCIICHHBIX OTPACIICH B ITOCIIEIHAE TOIBI TOTIa-
JIY TIOZI IPHCTaIbHOE BHUMAHHUE TOCYIapCTBA U CTATH O0BEK-
TaMHU peaTi3aliy MPHOPUTETHRIX HAIIMOHABHBIX ITPOECKTOB.

B nienom, mpegmaraemasi cucteMa rmokasareliei IMeeT Ipak-
TUYECKYIO PEaTU3AINIO TS [eJIeH PeryupoBaHHs MOHOTIONb-
HBIX PHIHKOB, HHCTPYMEHTaMH KOTOPOTO SIBIISTIOTCSI CHCTEMA
IEHOOOPa30BaHNUS U OTPAaHUICHIS BHITYCKA HHBECTUIIMOHHBIX
TOBapOB JUIUTEIBLHOTO CPOKA HCIIOJIb30BaHUs. YCTAaHOBJIEHHE
TI0 CTOBOPY (PUKCHPOBAHHBIX, 3aHIKEHHBIX HIJIH 3aBBIIICHHBIX
IIeH Ha MTHBECTHIIMOHHBIC TOBAPHI CTPOUTEIHHBIMA (PUPMaMH,
TIPOM3BOIUTEISIMU CTPOHMATEPHAIIOB, MAIITITHOCTPOHUTEITHHEI-
MU TIPS AMPUATHIMEA MOXKET CEPhE3HO OTPAHUYUTH NIEHCTBUS
OoIee MEJIKIX KOHKYPEHTOB, BBITECHSIS MX C PBIHKA. [loaTOMYy
TOCYIapCTBO CIIOCOOHO Ha 3aKOHOATEEHOM M HCIIOTHUTEIh-
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HOM YPOBHSIX IIPETISITCTBOBATH IEHCTBHAM HEIOOPOCOBECTHBIX
KOHKYpeHTOB. OHO HE OIKHO MPEMATCTBOBATH BEPTUKAIBHBIM
CIMSTHUSIM (M@K TTOKYTIATeISIMU 1 TIPOJIaBIIaMH MITH HE KOH-
KypHUPYIOIIMMHI MEXAY c000 (pmpMaMi) ¥ TOOMIPSITH TOPH-
30HTAJIBHBIE CIUAHUS (MEXK Ty KOHKYPHPYIOIIMMHU (hHPMaMH)
Ha c1a0OKOHIIEHTPHPOBAHHBIX PHIHKAX. B cpeHe- 1 BBICOKO-
KOHIIEHTPUPOBAHHBIX OTPACIIAX HEOOXOINMO OKa3bIBaTh PETy-
JUPYIONINE BO3ICHCTBHUS B CIIydae CYIIECTBEHHOTO pOCTa
YPOBHS KOHIIEHTPAILMH pbIHKa. HampumMep, oCHOBBIBasich Ha
HOPMaTHBHBIX 3HAYEHHSIX MoKazarenst HHI, mpeuiaraeTcs Mepbl
YTIPaBIEHYECKOTO BO3ACHCTBHS IPUMEHSTh Ha CPEAHEKOHIICH-
TPUPOBAHHOM PBIHKE, €CIIN IIPUPOCT ITOKA3ATEIsI OT IPOCTPAH-
CTBEHHBIX WJIM BPEMEHHBIX IIEpEMEIIEHHIT THBECTHIINH COCTaB-
nsiet He MeHee 100 MyHKTOB, a Ha BRICOKOKOHIICHTPHPOBAH-
HOM pBIHKE - 10 MEHbIel Mepe, 50 mynkroB. Ha cnmabokoH-
LIEHTPUPOBAHHBIX PHIHKAX HUKAKHUE CIUSHHS HE JOJDKHBI OC-
TIApUBATHCS M MTPECIIEA0BATHCSI AHTHMOHOIIONIBHBIMHU | TIpa-
BOOXPAaHHUTEILHBIMU OPTaHAMH.

Ocoboe 3HaueHNE B TOCIETHIE TOABI TPHOOPETaET BHICO-
Kasi KOHIIEHTPALUS HHOCTPAaHHBIX MHBECTHINH B OTPaHUYICH-
HOM YHCJIE PETHOHOB M BUI0B 9KOHOMHUYECKON AEATEINEHOCTH.
[TosTOMy 4TOOBI CENaTh HPUTOK MHOCTPAHHBIX HHBECTUIINI
YIpaBIsIeMbIM C TOYKH 3PEHMS HallMOHAIBHOW Oe30macHo-
CTH, HEOOXOIMMO TPOBOANTH aHAIN3 UX KOHIIEHTPAINH B pe-
THOHAIIBHOM Pa3pe3e M MO BUJIaM SKOHOMHYECKON AesTeNbHO-

cru. [Tone3Hbm Taxke BUINTCA HO,I[O6HI>II\/'I aHaJIn3 U 110 BUJaM
HWHOCTPAHHBIX HHBCCTHHHﬁZ IpAMBIM, HOpT(l)GJ'ILHLIM " 1Ipo-
YHUM.
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IIPUBJIIEKATEJIBHOCTHU PETMOHOB*

3KOHOMETPHUUYECKOE MOJEJIMPOBAHUE 3ABUCUMOCTH WHBECTHUIIMOHHOM

H.H. Paiickasi, kaHO. 5KOH. HayK,
51.B. Cepruenko, 0-p 9KoH. HayK,
A.A. @peHKeNIb, 0-p IKOH. HAYK,
Hnemumym sxonomuxu PAH

Pa3BuTHE YKOHOMHKH, 0COOEHHO HAa COBPEMEHHOM 3Tarle,
BO MHOTOM CBSI3aHO C JMHAMHUKOM MHBecTHIHiA. Mccnenosa-
HHE 3THX [IPOIECCOB B pa3pe3e PErHOHOB MPE/ICTABIISAETCS 0CO-
OEHHO Ba)KHBIM, MMOCKOJBbKY B HAIlleil cTpaHe HAOIIOIar0TCs
3HAYUTENbHBIC PA3UYKs B YKOHOMHYECKOM MOTCHIIHATIE
cyonsekToB Denepanmu. OnieHKa PakTOPOB, CIOCOOCTBYIOIIIX
POCTY HHBECTHIINH, TO3BOJIUT BBISBUTH OCHOBHBIE HAMIPaBIIE-
HUSI YTy 4IICHHs] PETUOHAIBHOM CTPYKTYPhI HHBECTHIIUH U UX
o0beMa.

Bbita npeAnprHsITa MOMBITKA U3YYUTh BIUSHUE OTICTBHBIX
(haKTOpOB, OTPAKAMOIIMX PA3NUYHBIE CTOPOHBI IKOHOMHUYE-
CKO# CUTyalliK B pETHOHAX, HA HHBECTHIMOHHYIO IPHUBJICKa-
TENBHOCTH PETHOHA C MTOMOIIBI0 MATEMATHKO-CTATUCTHICCKHX
MeTo0B. C 3TOM 1eNbo OBUTH 0TOOPAHBI TOKA3ATENH, XapaK-
TEPHU3YIOIIUE [BE CTOPOHBI MHBECTHUIIHOHHOM MTPUBIIEKATEb-
HOCTH: YPOBEHb WHBECTHIIMOHHOTO MOTEHIIHANIA U CTEIICHb
WHBECTUIIMOHHOTO PUCKA. 3aTeM MPOBENeH SKOHOMHKO-CTa-

TUCTHYCCKHIA aHAIN3 X B3aUMOCBS3EH U IIOCTPOSHA perpec-
CHUOHHAs MOJIC]Ib MHBECTULIMI B OCHOBHOM KamuTai. Mccimeno-
BaHKE MPOBOAMIIOCH 3a ieprox 1994-2004 rr. o kaxoMy rony
OTIETBHO 10 76 cyOBekTaM PO. N

B kagectBe MomenmipyeMoro moka3zaress (¥) Obu1 B3AT 00beM
WHBECTUINIA B OCHOBHOM KaIuTal Ha ATy HACEIICHS, U3Me-
psAeMbIi B paKTH9IeCKH EHCTBOBABIINX IIEHAX, B PyOIIX (10
1998 1. - B THIC. pyOneit).

K ¢axTopam, oTpakaromuM MOTSHIIHAIEHBIE BO3ZMOXKHO-
CTH PETHOHOB, OTHECCHBI CIICIYIOIINE: BaJIOBOI pETHOHANB-
HBIH TIPOIYKT Ha TyIy HAaceIeHHus, pyOnei (X, ); ypOBEHb 3Ko-
HOMHYECKM aKTHBHOTO HaceNeHns, B % (X,); CTOMMOCTS OC-
HOBHBIX ()OHJIOB OTpacieil SKOHOMUKH II0 TTOTHON OaTaHco-
BOM CTOMMOCTH, OTHECEHHAS K YHCIEHHOCTH SKOHOMHYECKHU
AKTUBHOTO HACEJICHIS, Ha KOHEI] TO/Ia, THIC. pyO0./4ed. (X3); BBOJI
B JelicTBHE XHIbIX JoMOB Ha 1000 HaceneHus, KB. M 00LIeH
TUTOMIaIH (X,); canbIMpOBaHHbIA ()MHAHCOBBIH PE3YIBTAT ONl-

* Pabota BbInonHeHa npu GuHaHCOBOM moanepkke Poccuiickoro dgouna ¢pynnamentanpHeix ucciaenoBanuidi (PODOU), npoext Ne 06-06-80238.
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HOTO PENPHATHS, THIC. pyOIIeH (X[); cpenHeTyImeBhIe TEHeK-
HBIC TOXOJBI HACENICHHUS B Mecsll, pyorneit (X 6); 00BeM Tpo-
MBIIIIEHHOH MTPOTYKINH, B (PaKTHIECKH JISHCTBOBABIINX IIe-
Hax Ha {yIry HaCENIeHHs, ThIC. py0./9e. (X.); ypOBEHb peHTa-
OeNbHOCTH aKTHBOB OPTaHM3aIH ITPOMBIIIIEHHOCTH, B %o (X);
HaJIMYUe KBApTHPHBIX TeJIe()OHHBIX alllapaToB CeTH 00IIero
[OJIb30BAaHUS WK UMEIOIIKX Ha Hee Beixol Ha 1000 ropoacko-
TO HACETIEHNS, Ha KOHEII TOIa, INTYK (X,); TyCTOTa aBTOMOOHITB-
HBIX JIOPOT OOIIIEro MOIB30BAHMUS C TBEPIBIM IOKPBITHEM, Ha
KOHEII I0fIa, KWJIOMETPOB TOPOT (X ); INCIEHHOCTD CTY/IEHTOB
TOCYIapCTBEHHBIX BBICIINX yueOHBIX 3aBeneHnid Ha 10000 Ha-
CENIEHHS, Ha Ha9aso y4e0HOTO rojia, ThIC. 9eI0BeK (X, ); 060-
POT PO3HUYIHON TOPTOBIJIM Ha yIly HaceNeHus, pyonen (X ,);
BHYTPEHHHE 3aTpaThl Ha NCCIIEI0BAHNS B Pa3pabOTKH Ha OTHO
TPENPHUSTHE, THIC. PyOned (X, ,); skcropT u3 cyObekToB PO B
crpansl BHe CHI, Ha mymry nacenenns, gomr. CIIA/9en. (X ,);
umropt B cyobexTsl PO u3 crpan Bae CHI, Ha mymry Hacene-
aus, jojut. CIIA/gem. (X ).

K ¢akTopam, oTpaxxaromnM cTeTeHb PHCKa BIOKEHUH B
OCHOBHOH KaIlUTaJl, OTHECEHBI CJIEYIOIINE: YUCIIO 3aPeTnucT-
PUpOBaHHBIX MpecTymienni Ha 100000 nacenenus (X, ); BbI-
OpOCHI 3arpsI3HSIIONINX BEUIECTB B aTMOC(HEPHBIN BO3AYX OT
CTallMOHAPHBIX HCTOYHHKOB, THIC. T (X|,); OTHOINEHHE JTOXOIOB
OrokeToB cyObekToB PD K WX pacxomam, B KO PHUIIHEHTaX
(X ); YIETBHBIA BeC yOBITOUHBIX NPEMNPHATHA H OPTaHN3a-
I_II/II/I Ha KOHeI rofia, B % OT 00111e#l YNCIeHHOCTH PEAIPHATHI
pernoHa (X ,); MpocpoYeHHas KpEMUTOPCKas 3a/10JDKEHHOCTD
MIPEANPUATHH, B % OT 00IIeH KpeTUTOPCKON 3310DKEHHOCTH
(X,,); IMCIEHHOCTD HACENEHNS C JOXOIAMH HHIKE BETMIHHEI
MIPO’KUTOYHOTO MHHUMYMA, B % OT YHCICHHOCTH HAaCEICHUS
pernoHa (X, ); ypOBEHb H3HOCA OCHOBHBIX (DOH/IOB Ha HAYAIIO
roza, B % (X,); uucio 3abonepanwuii Ha 1000 nacenenns (X),);
MHOIAIIA B TOTPEOUTENBCKOM CEKTOPE, B Yo (X, ); MHIAIMS
B IPOMBIILIEHHOCTH, B % (X,).

[epen mocTpoeHneM MHOTOMEPHON PerpecCHOHHON MO-
JIen He0OXOMMO TIPEIBAPUTENHHO IIPOBECTH MaTEMaTHKO-
CTaTHUCTHIECKHUH aHAIIN3 B3aHMOCBS3H MEXTy TIepEMECHHBIMHU.
Hasmame 3aBHCHMOCTH MEXTy HUMH (MYJIBTUKOIUTMHEAPHOCTb)
JlenaeT HeAOCTOBEPHBIMH OLIEHKH Mozenel. Ha ocHoBe Mat-
PpHIBI K03 GUIMEHTOB TAPHOH KOPPEIISAIINH MEXIY 25 ToKa-
3aTeJsIMH IPOBEJIeH aHau3 1o Metony Peppapa u ['mobepa u
YCTaHOBJIEHO HAJIMYHE MYJIBTHKOIIIMHEapHOCTH. Takue dak-
TOPBI, KaK CaJIbIUPOBAHHBINA (PUHAHCOBBIN PE3yIBTAT OJHOTO
TpeanpuATHs (X), CpeTHETyIIEBBIE IEHEKHBIE IOXOIBI HaCE-
JIEHHs B MeCA (X,), YUCTEHHOCTD CTYJIEHTOB TOCYIapCTBEH-
HBIX BEICIIIHX YUeOHBIX 3aBeeHni Ha 10000 HaceneHns Ha Ha-
Jajgo y4eOHoro roga (X, ), MHQIAIHS B MPOMBIILIEHHOCTH
(X,,), Ha IPOTSHKEHNH BCETO UCCIIETYEMOTO TIEPUOIA ABJIAIOT-
cs1 Kpaiine MynbTHKOIIHHEapHBIME (R *>0,9). ITosToMy, 1o
BO3MOKHOCTH, HEOOXOIMMO HCKITFOUUTh UX TIPH IIOCTPOCHUH
Mozenu. Takue oka3areny, Kak YpoBeHb H3HOCA OCHOBHBIX
(hOHIOB HA HaYaJIOo TONA (Xzz), yrciao 3abomesanuii Ha 1000
HaceJeHus (X ,), BIOPOCHI 3arpA3HAIOMMX BEIIECTB B aTMOC-
(epHBIA BO3IYX OT CTAIIHOHAPHBIX HCTOYHUKOB (X ), HATIpo-
THB, HE TOIBEPKEHBI MYJIBTHKOJTHHEApHOCTH (R ?<0,3) mibo
TIOJIBEPKEHBI yMEPEHHOMY BoselicTBHIO (R *<0,5). Crnenyer
TaKKe OTMETHTh, YTO CTETICHb B3aNMOCBSI3H MEK/Ty IPH3HAKA-
MU yBenH4HBanach 3a nepuog ¢ 1994 no 2004 r.

Jlanee ObUT IPOBEEH KIIACTEPHBIA aHATH3 110 BETHIMHE
K03 HUIIEHTOB MAPHOI KOPPEISIIUH (7 5 ) C HENbI0 GopMIu-
POBAHHMS IPYIIT B3AHMOCBS3aHHBIX (DAKTOPOB 33 KayKIBIH HC-
CJIelyeMBbIii roI.

Ilepsas epynna obpazyercs Ha ypoBHE xx = =0,923-0,818.
Cro/1a BXOJISIT TAKHE TIOKA3aTeNH, KAK YPOBEHb IKOHOMHIECKH
aKTUBHOTO HaceNeHus (X)), BBOJ B IEHCTBHE KUJIBIX TOMOB Ha
1000 HaceneHus (X4), CpeIHEIYLIEBbIE IEHEKHBIE JOXObI Ha-
CENEHHs B MeCs (X)), BHYTPEHHHE 3aTPAThI Ha HCCIIEN0BAHUS
1 pa3pabOTKK Ha OJTHO NpeanpHATHE (X ,), “HQIAIHA B TIPO-
MBIIIEHHOCTH (X),).

Bmopas zpynna Bxiiovana Takue IIoKa3aTei, Kak cabIu-
POBaHHBIN (PHHAHCOBBIN PE3YIBTAT OXHOTO IPEANPHATHA (X)),
YPOBEHb PEHTa0ETEHOCTH aKTHBOB OPraHU3AIMH IIPOMBIIIIICH-
HOCTH (X), IHCIEHHOCTD CTYIEHTOB IOCY/IAPCTBEHHBIX BBIC-
KX y9eOHbIX 3aBenenni Ha 10000 nacenenus (X| ), BHEIIHAS
Toprosist cyobexToB PD co crpanamu BHe CHI” (3kcnopr) Ha
nymry Hacenenus (X, ,). OHn 00beIMHSAIOTCS Ha YPOBHE Txx =
=0,918 — 0,561, TO ecTh CBsI3b MEXAY HUMHU OYEHb TecHas.
CrnenoBaTebHO, 3TH (PaKTOPHI OTPAXKAIOT IPUMEPHO OJHY U
Ty K€ CTOPOHY SKOHOMUKH pernoHa. J{eiiCTBUTENBHO, CalTbIH-
POBaHHBIH (PMHAHCOBBIA PE3YyNBTAT OJHOTO MPEATIPHUATHI U
YPOBEHb PEHTa0ETEHOCTH aKTHBOB OPraHU3AIMH IIPOMBIIIIICH-
HOCTH TE€CHO CBSI3aHBI C BHEIITHEH TOPTroBieH CyOhekToB PD
co crpanamu BHe CHI” (3xcmiopt). UHCIIEHHOCTB CTYIEHTOB I'0-
CYIapCTBEHHBIX BBICIINX y4EOHBIX 3aBEACHHUHN TAK)Ke KOCBEH-
HO OKa3bIBAaeT BIMSHNE HA PEHTA0ETHHOCTh aKTHBOB OPTaHH-
3aIliH, TaK KaK COCTABIISICT HHTEIUIEKTYIbHBIN pecype Mmpe-
TIPUATHS.

Tpembs epynna xapakrepusyeT 3 HEeKTHBHOCTD TPOMBIII-
JICHHOTO IIPOU3BOICTBA HEIIOCPEICTBEHHO OTIEIBHOTO PETH-
OHA: OTHOUIEHHE JOXO0J0B OI0/KeTOB CyObekToB PO K nx pac-
xomam (X, ) M yIeTbHBIHA BEC yOBITOUHBIX MPEINPUATHH 1 Opra-
HU3aIMH Ha KoHen roza (X ). OObenrHenne STHX MoKa3areyei
TPOMCXOIAT HA YPOBHE 7y x = = 0,543, To ecTb M€Ky HUMHU
CYIECTBYET yMEpeHHAs CBs3b. [I0TOM K HEM TIPHCOCTHHSIOT-
Cs Ha YPOBHE Iy x = 0,498 - 0,474 06beM IPOMBIIIIICHHOH
pomyKIuH (X, ) H IIPOCPOUEHHAs KPEIUTOPCKAS 33 I0JIKEH-
HOCTB TIPEANPHATHH (X, ).

B uemesepmyio epynny Bomm takue GaxkTopsl, KaK CTO-
HUMOCTH OCHOBHBIX (DOHIOB OTpaciieii 3KOHOMHKH T10 TIOTHOH
0anaHcoBO# CTOMMOCTH (X,), HaJTMIME KBAPTHPHBIX TeNe(OH-
HBIX aMIapaToB CEeTH OOIIETO0 MOJIB30BAHMS MM HMEIOIINX Ha
nee Bexon Ha 1000 roposickoro Hacenenus (X;), BHEIIHSA TOp-
roBist cyobekToB PO co crpanamu Bae CHI” (mmmopT) Ha mytiry
Hacenenus (X, ). OObeTMHERHe TPYTIITBI ITPOHCXO/IUT Ha YPOB-
HeFyx =0,549—0,439, 4TO CBUAETENILCTBYET O HATMYUH TAKKE
YMEpEHHOIT B3aHMOCBS3H.

OcTanpHbIe TPYIITHI HE HIMEIOT CTOJIB SIBHO BBIPAKEHHOTO
XapakTepa, ¥ IepeMEHHbIE He TaK TECHO CBSI3aHbI IPYT C IpY-
TOM, Ha 4TO YKa3bIBaeT BeIWUHMHA KoddduimenTta xoppemns-
un. CocTaB 3THX TPYIIT OKa3aJcs MPUMEPHO OJHMHAKOBBIM
JUTS BCEX aHATM3MPYEeMBIX JIeT. He3HaunTepHble H3MEHEHUS
HUMEIOT MECTO B T€X TPYIIax, e KOPPEIAIHs MEeXIy Iepe-
MeHHBIME cabast. [loaTomy B nanpHelem Habop GakTopoB
JUTSL MOZICITIPOBAHNS] YPaBHEHHSI MOXKET OBITh OMHAKOBEIM JUTS
Ka)kI0TO0 To/1a.

J1J1st HOCTpOEHNS MOJIENTH 3aBHCUMOCTH 00beMa MHBECTH-
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LU B OCHOBHOHM KamuTal OT (pakTOpPOB M3 KaXKIOW TPYIIIBI
B3aNMOCBSI3aHHBIX (JAKTOPOB OBIIM BHIOPAHHI 110 OJHOMY HaH-
Oornee BAKHOMY € SKOHOMHYECKOH TOUKH 3pEHHUSL.

W3 mepBo# rpymmibn OB B3AT ITOKA3aTeNb X, - YPOBEHB KO-
HOMHMYECKH aKTHBHOTO HaceNeHus. JlaHHbIH oKa3aTenb ObII
BBIOpaH M3 TEX COOOpaKEHHH, YTO MHBECTOPA B IEPBYIO OUe-
pelb MHTEpeCcyeT HHTEIUIEKTY ATbHBIH TOTEHINAN PETHOHA JUTS
cBoero npeanpusaTrs. KpoMe Toro, Kak 0TME4asioch paHee, o-
Kazarenu X, i X ABIAFOTCS KpaHHE MyIETHKOJUTHHEAPHBIMH.

W3 BTOpOM IpymIBI OBUT B3AT MOKa3aTeNb X |, - BHENIHAA
ToproBisi cyobexToB PD co crpanamu BHe CHI (3kcmopT) Ha
IyIly HaceJIeHns1. DTOT (aKkTop, IO MHEHHIO aBTOPOB, HAaHOO-
Jee cBsi3aH ¢ 00bEMOM MHBECTHINI B OCHOBHOH Karutai. K
TOMy e (paKTOphl X, M X | OTIMYaroTCs KpaiHe BEIPaKEHHON
MYIIBTHKOJUTNHEAPHOCTBIO.

W3 3kx0HOMIYECKIX COOOPasKEHHH 13 TPETher TPYIIIEI ObLT
B3AT IIOKA3aTeNb X - OTHOIIEHHUE OXO/I0B OIOIKETOB CyOBEK-
ToB PO x ux pacxomam. K ToMy e maHHBIN TOKa3aTelb Oojee
TECHO CBSA3aH ¢ 3aBHCHMO# NiepeMeHHOM (Y), uem ¢ X .

W3 weTBepTOi rpynmbl ObUTH 0TOOPaHBI MOKa3aTeNH X, -
CTOMMOCTB OCHOBHBIX (DOHIIOB OTpaciiei SKOHOMHUKH TI0 101~
HOH 0aTaHCOBOH CTOMMOCTH U X, - TPOCPOYIEHHAs KPEUTOP-
CKasl 3310JDKCHHOCTD IIPEIIPHUATHH.

[omrmo nepeuncIeHHbIX ISITH ITIOKa3aTeNei, ICXOs 13 KO-
HOMHYECKUX COOOpaKeHHUH, ObIIIM 0TOOpaHHI erie mecTs. B pe-
3yNBTaTe TPU MOCTPOSHUH MOZAENH 3aBHCHMOCTH MOKA3aTels
00beMa MHBECTUIINI B OCHOBHOH KaITiTasl ObITN BKITFOUEHEI CIIe-

JIyIOIIHE GaKTOpbI: X;’Xz’Xlo’Xlzt’Xm’Xn’Xls’Xzo’ le’ Xzs’ X24'
B pesynberaTe nomaroBoro perpecCHOHHOTO aHaM3a IS
Kaxoro rona nepuoaa ¢ 1994 mo 2004 . 66U TOCTPOSHBI
MHOTO(hAKTOPHBIC PErPECCHH 3aBUCHMOCTH HHTETPAIbHOTO
TTOKa3aTess] HHBECTHIIMOHHON ITPUBIIEKATEILHOCTH Y OT ci1e-
TyIOMHUX (aKTOpOB: X,- YPOBEHb SKOHOMHYECKH aKTHBHOTO
HaCeIeHns, X,- CTOMMOCTb OCHOBHBIX (DOHIOB OTpacyel 5Ko-
HOMMKH TI0 MOJTHOH 0alaHCOBOW CTOMMOCTH, X | ,- BHENTHASA
ToproBisi cyosexToB PD co crpanamu BHe CHI (3kcmopT) Ha
TyIy HACETIEHHS, @ TAKKe X, - MPOCPOIEHHAsA KPEUTOPCKAS
3a/I0JDKEHHOCTb ITPEANPHATHH.
O1eHKH JOCTOBEPHOCTH TIOJTyYeHHON MOJIETIH 1 €€ TTapa-
METPUIECKHX XapaKTEPHCTHK ITPOBOIMIIHCH C IOMOIIIBIO:
- CTaTUCTHYECKUX OLEHOK HAJEKHOCTH PErpecCHOHHOM
MOJIETIH B LIEJIOM, TIPH TOM HCIIOJIb30BAIIHCE!
- KO3 PUIHEHTH MHOKECTBEHHOM JIeTepMHUHAIH (R?)
" Koppesu (R);
- ko3¢ ¢punment lapouna-Yorcona (dw);
- Fxpurepuit ®umepa (F pacq_);
- JUTSL OTIEHKH HaJIeKHOCTH KO PHUIIMEHTOB PErpecCHOH-
HOH Mojien (a,) TpuMeRsIICs t-kputepnii CTeronenTa [#(a,)].
Jns MHTEpHpeTaiy pe3yasTaToB PerpecCHOHHOTO aHa-
JIM32a UCTIONB30BANIICH CPeHNE YacTHbIE KOA(OUINEHTHI 31a-
CTHYHOCTH, OeTa-K03()(HUIIMEHTHI 1 [eNbTa-K03() QUIIACHTEHL.
[Nomyuennsie oneHKN k03 HUINEHTOB PETPECCHH H Pa3-
JMYHBIE CTATHCTUYECKHE XapaKTEPUCTHKN B ANHAMHUKE IIPE/I-
CTaBJICHBI B TabmIIE 1.

Tabmuma 1
JMHAMHKA CTATHCTHYECKUX XapPAKTEPUCTUK ypaBHeHuii perpeccun B nepuosn ¢ 1994 mo 2004 r. ’
1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
ay -1664 =793 -1887 -2761 -2937 -3342 -3345 -7348 -7084 -8324 -8832
ao 0,219 0,217 0,207 0,218 0,234 0,277 0,290 0,299 0,244 0,312 0,311
a 0,795 0,643 0,606 0,616 0,238 0,509 0,315 0,678 0,656 0,650 0,327
Qx4 0,145 0,344 0,412 0,436 0,485 0,385 0,695 0,229 0,361 0,175 0,470
ax -0,036 -0,203 -0,197 -0,177 -0,209 -0,118 -0,114 -0,165 -0,154 -0,251 -0,192
H(ao) -2,330 -3,959 -3,769 -5,877 -2,310 -2,386 -2,115 -7,014 -5,978 -6,794 -5,110
t(ax) 2,746 2,253 2,177 2,254 2,286 2,726 2,359 2,506 2,688 2,872 2,967
t(ax3) 8,272 7,622 6,255 8,625 2,352 3,575 2,791 6,158 5,402 5,363 2,192
H(axia) 2,170 3,717 4,249 5,054 3,426 2,512 5,647 1,765 2,681 1,889 3,824
H(ax0) -0,528 -2,059 -2,524 -2,609 -2,865 -1,763 -1,416 -2,021 -1,044 -2,809 -2,900
\F pacu. 48,756 62,348 78,505 87,560 75,533 61,200 51,946 91,553 70,737 107,006 93,164
R 0,905 0,932 0,896 0915 0,792 0,743 0,907 0,917 0,914 0,926 0,913
R 0,819 0,869 0,803 0,837 0,627 0,552 0,823 0,841 0,835 0,857 0,834
dw 2,016 2,088 1,662 1,725 1,857 2,076 1,761 2,153 2,069 2,294 1,814

Bce nonydeHHble ypaBHEHUS perpeccui 3a nepuoj ¢ 1994
10 2004 1. 3HaunMbI1. O0 3TOM CBHIETENLCTBYET TOT (PAKT, YTO
BO BCEX CIIydasx pacueTHas BeIMUMHa F-Kputepus OojbIue
€ro TabJIMYHOTO 3HAYSHUS TPU 5%-HOM ypOBHE 3HAYUMOCTH
(F 5, =1,92). BonbmmHCTBO KO3 GUIMEHTOB PETPECCUH 3HA-
YUMBI TIPpY TaOMUIHOM 3HadeHuu t-kputepus 2,00 (ypoBeHb
3HAYUMOCTH 5%).

Hipke MBI ToJpoOHO OCTaHOBUMCS JIMIIb HA HHTEPIpETa-
I[UK OTHOTO U3 YpaBHEHUH, mocTpoeHHOTo it 2004 I, 4TOOBI
MOSICHUTH CMBICIT ITOJTY4E€HHBIX XapaKTEePHCTHK.
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WTak, MozieIb, BeIpakarolas 3aBUCHMOCTb 00beMa HHBE-
CTHIIMH B OCHOBHOM KamuTas oT Gakropos, B 2004 r. umeeT
[ (S13%{01115178:170 8

A~

Y00, =-8832+0,311.X,+0,327X,+0,470X ,-0,192.X, .

Of 3
(-5,11) (2,967) (2,192) (3,824) (-2,9)
[Mon ko3¢ durreHTaMu perpeccin B CKOOKaxX yKa3aHbl 3Ha-
YCHMS [-KPUTCPHUSL.
Craructudeckas IpoBepKa IOJyYeHHOTO ypaBHEHHS 110-
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Kazaya, 94TO OHO aJeKBaTHO, TO €CTh pacueTHas BeJIM4nHa F-
KpuTepwusi, paBHas 93,164, 6ombiiie ero TaOIMIHOTO 3HAYCHUS
2,37 (npu ypoBHe 3HaunMOcTH 5%). Koaddurment Japobrna-
Yorcona (dw), O3BOJISIONIHI BEISIBUTH aBTOKOPPEIISIUIO B OC-
Tarkax, paBeH 1,814. TaOnuaHbIe 3HAYEHUS JAHHOTO KPUTEPHS
pu 5%-HOM ypOoBHE 3HAYMMOCTH JUIS YETHIpeX (hakTOPOB U
76 3Hadenui cocraBnsoT: dw =1,51 n dw,= 1,74. Tak kax
dw > dw,, MOXKHO CIIENaTh BEIBOI 00 OTCYTCTBHH aBTOKOppe-
JSIIAU B OCTATKaX, TO €CTh MTOJy4YEeHHBIE METOJJOM HaHMEHb-
X KBA/IPaTOB OLEHKU KO3(PHIIEHTOB PErPECCHH SBIISIOT-
sl HECMEIICHHBIMH U 3 ()EKTHBHBIMHU.

Koaddhunment MuHOXecTBeHHOH Koppesiyy paseH 0,913,
YTO TOBOPHUT O JOCTATOYHO TECHOH CBSI3M 00bEMa MHBECTH-
LM B OCHOBHOM KarmuTas ¢ akTopaMu, BKIFOYEHHBIMH B MO-
nens. MHOXKeCTBEHHBIH KO3 QUIMEeHT neTepMUHAINH, PaB-
ubIit 0,834, mokasbiBaer, uTo §3,4% BapHalyy pe3ynbTaTHBHO-
'O TIPU3HAKa 00YCIIOBIEHO U3MEHeHNEM (DAaKTOPHBIX IPU3HA-
KOB, BXOJISIIIIUX B MOJIEITB.

KoaddurirenTs! THHEHHOTO ypaBHEHHS MHOKECTBEHHOM
perpeccuy MOKa3bIBalOT CTENEHb BIMSHIS KaXKJ0T0 0TOOpaH-
Horo (hakTOpa Ha Pe3yIFTaTUBHBINA OKa3aTelb MPH (PUKCHUPO-
BAaHHOM Ha IIOCTOSTHHOM YPOBHE BIMSIHUH APYTHX, BOIIEIIHX
B MOZIeNb (haKTOPOB, ¥ CPEAHEM BIMSIHUH HEYUTCHHBIX (paKTo-
pOB.

Tax, yBenmueHre BHEITHEH TOPTroBiH cyOBekTOB PD co
crpanamu BHe CHI” (9kcmiopT) Ha mynry Hacenenus (X ,) Ha 1
nmoutap CIIIA moBieuer 3a co60it pocT 00beMa HHBECTUIIHIA

Ha Jynry HaceneHus peruoHa Ha 0,47 pyOust; MOBBIIICHHUE JKe
CTOMMOCTH OCHOBHBIX (DOHIOB B pacyeTe Ha YHCIEHHOCTD KO-
HOMHYECKHM aKTHBHOTO Hacenenus Ha 1 Teic. py6irel (X,) BEI-
30BET pOCT 00beMa HHBECTUIIHI Ha AYIITy HACETICHHS PErHoHa
Ha 0,327 py0i1st; eciti ’Ke BO3pacTeT CTOMMOCTh OCHOBHBIX (DOH-
JIOB OTpacyei 3KOHOMHUKH T10 TTOTHOH 0aJIlaHCOBOW CTOMMOCTH
(X,), To 00BEM MHBECTUIMH Ha TYIITy HACETEHHS TAKKe BO3pa-
cret Ha 0,311 pyOnst; pocT ke MPOCPOUSHHOH KPeIUTOPCKOM
3a[I0JDKEHHOCTH NPEpHATHH (X)) Ha 1 pyOmb mpuBeneT K
YMeHbIIeHNI0 00beMa HHBecTHINi Ha 0,192 pyOist.

OnHaKo COMOCTaBUTH (haKTOPHI 110 CTETICHH UX BIMSIHUS HA
WHBECTHUIIMOHHBIN TPOIIECC TONBKO ¢ OMOIIBI0 Kodddumm-
€HTOB PETPECCUH HENb3S N3-3a Pa3NINIusl €JHHUL H3MEPEHHS
1 pa3HOH CTENeHH UX Konebnemoctu. Jist yeTpaHeH s TaKHX
Pas3IUYUH TP UHTEPIPETAINH IPUMEHSIOTCS CPeTHIE YacT-
HBIE KO (HUITNEHTHI HIaCTHIHOCTH (3/.), 6era-koaddurmen-
THI - KO3(QPUIMEHTHI PErpeccryl B CTAHAAPTU30BAaHHOM MacIl-
Tabe ( Bj) 1 JIeITBTa-KO3 () PUITHCHTHI (Aj), TIpeNicTaBIeHHbIC B Ta0-
mmue 2. Kosdpuuments anactuanoctu 3,=0,165, 3,=1,265,
3,,=0,308 u 3,=-0,277 NOKa3bIBAIOT, YTO MPU YBEIUIEHUH
nokasarened X, X, X, X, Ha 1% o0beM HHBECTHIIMH B OC-
HOBHOM KanuTaj (Ha AyIly HACEIECHHs) B CPETHEM ITOBBIIIALT-
cs1 cooTBeTcTBeHHO Ha 0,165%, 1,265%, 0,308%, 0,277%. Ta-
KHM 00pa3oM, K OOJbIIeMy M3MEHEHHIO PEe3yJIbTaTHBHOTO
MpU3HAKa (MHBECTUIIMY B OCHOBHOM KaITUTaJl Ha Iy Hacele-
HHsT) IPUBOIMT H3MeHERHE Ha 1% dakTopa X,

Tab6uura 2
JluHaMuKAa OIIEHOK OTHOCUTEIbHOr0 BJIMSIHUSA (PAKTOPOB HA 00HeM HHBECTHIHIT B OCHOBHOI KANMTAJI
3a nepuoxn ¢ 1994 no 2004 r.

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
D(x,) 0,162 0,132 0,156 0,171 0,105 0,145 0,175 0,160 0,189 0,183 0,165
D(x3) 1,167 1,290 0,954 1,104 0,856 1,387 1,287 1,063 0,998 1,030 1,265
I(x14) 0,315 0,246 0,030 0,117 0,184 0,239 0,235 0,403 0,274 0,124 0,308
O(x20) -0,213 -0,302 -0,170 -0,112 -0,278 -0,103 -0,403 -0,328 -0,159 -0,375 -0,277
Bx2 0,134 0,158 0,143 0,104 0,133 0,173 0,149 0,098 0,137 0,244 0,189
813 0,789 0,890 0,875 0,882 0,466 0,715 0,532 0,690 0,619 0,534 0,629
8114 0,219 0,385 0,566 0,454 0,569 0,733 0,378 0,595 0,355 0,476 0,451
8120 -0,078 -0,074 -0,046 -0,053 -0,049 -0,021 -0,046 -0,078 -0,033 -0,041 -0,055
o 0,113 0,215 0,175 0,188 0,086 0,110 0,289 0,165 0,182 0,137 0,154
s 0,345 0,388 0,213 0,236 0,142 0,324 0,467 0,578 0,532 0,588 0,894
s 0,378 0,348 0,561 0,641 0,438 0,567 0,447 0,387 0,428 0,455 0,405
oo -0,008 -0,016 -0,005 -0,011 -0,020 -0,043 -0,009 -0,015 -0,019 -0,035 -0,043

OpHaKo CpemHUH YacTHBIM KO3 QHUINECHT HE YUUTHIBACT
CTeneHH KomebiaeMocTH GakTopoB. [ ycTpaHeHHs pa3in-
YHs B U3MEPEHUH U CTENCHN KolieOieMocTH (PaKTOpoB MpH-
MEHseTCs IPYToi moka3zaredp - S-ko3pduiment. OH Moka3bl-
BAET, Ha KaKyI0 9aCTh CPEIAHETO KBAIPATHIECKOTO OTKIIOHECHHUS
(CKO) m3mensiercs cperiHee 3Ha4CHNE 3aBUCHMON ITepeMEeH-
HOH (MHBECTHIIY B OCHOBHOH KaITHTaJI HA TyIITy HACEJICHHS) C
N3MEHEHNEM COOTBETCTBYIoIIETO (hakTopa Ha ogHo CKO npu
(PMKCHPOBAaHHOM 3HAYE€HHUH OCTAIBHBIX (PaKTOPOB.

Taxk, g naHHON MOJEITH B3= 0,629 nokasbIBaeT, 4YTO MPHU
N3MEHEHNH 00beMa OCHOBHBEIX (DOHIOB (B pacyere Ha 4HC-
JIEHHOCTh SKOHOMHYECKH aKTHBHOTO HACEJICHHs) Ha OJTHO CPen-

Hee KBa/JpaTHIeCcKOe OTKJIOHEHNE WHBECTHUINU B OCHOBHOM
KarmTa (Ha gyuty Hacenenws) ysenmdarcs Ha 0,629 CKO nan-
HOTO NpHU3HaKa. AHAIOrM4HO HHTepHpeTupyrotes 3,= 0,189,
B,=0,451,B,=-0,55.

J17151 TOTO 4TOOBI OIIEHHUTH JIOMTIO BIUSHUS KaXKI0T0 (haKTo-
pa B CyMMapHOM BIIMSIHAHY BCeX (DaKTOPOB, HCTIONIB3YIOT JETb-
Ta-K03(pQUIHEHTHI (Aj) B 2004 r. HanOobIIast JOMS BIUSHUSL
Ha 00beM MHBECTHIINH B OCHOBHOH KalnTaj IIPUXOANIACH HA
(axTop X, (CTOMMOCTL OCHOBHBIX ()OHJIOB B pacyeTe Ha 9uc-
JIEHHOCTB SKOHOMHYECKH aKTHBHOTO HACEJICHNS ), TAK KaK JIaH-
HOMY TIOKa3aTelio COOTBETCTBYET OOJIbIee 3HAYECHHE AeTbTa-
koo pummenta: A,=0,894.

Bonpocvl cmamucmuku, 10/2007 53




Ananus um;ecmuuuonmni oesasmenvbHoCmu 8 IKOHOMUKE

J17151 OHO3HAYHOTO OTBETA O CTETICHH BIMSHHSA (PaKTOPOB,
BXOJUIIINX B MOJIENTb, IPOBOAMIIOCH PAHXKHPOBAHNE BBIYUCIICH-
HBIX XapaKTepUCTHK I, , ﬁj 1 A (GombIIeMy 3HAYCHHUIO IPHCBA-
nBaJICs paHr 1). 3aTeM 1o OTIeNbHBIM (haKTOpaM HaXOIHIaCh

CyMMa paHroB Juisl Bcex koaddurmentos. Hanbonpimee pims-
HHUE Ha MPUBJICYCHIE HHBECTHINI OKa3bIBal TOT (hakTop, y
KOTOPOTO CyMMa PaHTOB OLICHOK BIIMSHUS HaMEHbBIIAs (CM.
Tabmuiy 3).

Tabmuua 3

JluHaMHuKa OLIEHOK OTHOCHTEIbHOT0 BJIMSIHUS (AKTOPOB HA 00beM HHBECTULHII B OCHOBHOI KamuTaJ
3a mepuox ¢ 1994 no 2004 r.

Ton Koaq)q)(p:[iiiﬁ::s?;cHrﬁHOCTn 6 - KO3 PUIEEHTHI I - k03 UITHERTBI CyMMa paHros I\;I:;?;gﬁ[a;(;gﬁ ;ﬂo
On O | Oua | Ono 6x2 6x3 6x14 6x20 Mo Ha | Has | Heo X2 | X3 | X4 | X0 X2 X3 X4 | X20
1994 4 1 2 3 3 1 2 4 3 2 1 4 10 1415 11 3 1 2 4
1995 4 1 3 3 3 1 2 4 3 1 2 4 10 |31 7 11 3 1 2 4
1996 3 1 4 2 3 1 2 4 3 2 1 4 9 (4] 7 10 3 1 2 4
1997 2 1 3 4 3 1 2 4 3 2 1 4 8§ |41 6 12 3 1 2 4
1998 4 1 3 2 4 2 1 4 3 2 1 4 11 |55 10 3 1-2 |12 4
1999 3 1 2 4 3 2 1 4 3 2 1 4 9 [5] 4 12 3 2 1 4
2000 4 1 3 2 3 1 2 4 3 1 2 4 10 |31 7 10 3 1 2 4
2001 4 1 2 3 3 1 2 4 3 1 2 4 10 |3 ] 6 11 3 1 2 4
2002 3 1 2 4 3 1 2 4 3 1 2 4 9 [3] 6 12 3 1 2 4
2003 3 1 4 2 3 1 2 4 3 1 2 4 9 [3] 8 10 3 1 2 4
2004 4 1 2 3 3 1 2 4 3 1 2 4 10 |3 ] 6 11 3 1 2 4

W3 naHHBIX, IpUBEICHHBIX B TA0IHUIIE 3, MOXKHO CICTATh
BBIBOZ O TOM, 4TO B 1994-1997 rT. 11 8 2000-2004 rT. HanOoMb-
TIee BIMSHIE Ha 00heM HHBECTHUIINI B OCHOBHOH KarmuTal (Ha
IyIIy HAacCENEeHNs) OKas3bIBal (paKTop X, (CTOMMOCTh OCHOB-
HBIX ()OHIOB B pacdeTe Ha YHCICHHOCTh YKOHOMHYECKH aK-
TUBHOTO HaceneHus ). B ocrampabie roast (1998-1999) Hanbo-
JIe€ BIMATENBHBIM OKa3ancst (pakTop X, - BHENIHAS TOPTOBIIS
cyonrexToB PO co ctpanamu BHe CHI (5kcmiopT) Ha aymry Ha-
CeJICHISI, KOTOPHII XapaKTepU3yeT He TONBEKO aKTHBHOCTH pe-
THOHA BO BHEIITHEAKOHOMUYECKON IS TEIIFHOCTH, HO H €r0 KOH-

KypeHTocmocoOHOCT. Ha TpeTbeM MecTe CTOUT YPOBEHB KO-
HOMHYECKH aKTHBHOTO HaceNenns (X,). BKiItoYeHHbIN HaMH B
Mozenb pakTop X20 - BBOJI B I€UCTBHE KUIBIX 7oMOB Ha 1000
HACEIICHUSI BIUSACT HA PUHATHE PEUICHUs 00 MHBECTUPOBA-
HUU CPEACTB B MEHBIIICH CTETICHH, YeM OITMCAHHEIC BHITIIC.

Ha ocHOBe mpoBeIeHHOTO PErPEeCCHOHHOTO aHAJII3a MOXK-
HO C/IeNAaTh BBIBOJI O TOM, UTO (DAaKTOPHI, 3aHSBIIINE ITEPBHIC 1BA
MecTa 10 BIUSHUIO Ha Pe3yIbTaTUBHBIN ITOKA3aTeNb, BEAYT K
HauOOIBIIEMY POCTY 00beMa HHBECTUITNI B OCHOBHOU KaITH-
Tal.

HUCIIOJIB30BAHUE METOJOB CIIEKTPAJIBHOI'O AHAJIM3A U TEOPUU
KATACTPO® B OHEHKE JUHAMHNYECKHNX XAPAKTEPUCTHK
UHBECTUIIMOHHOM W MPOMBIIJIEHHO AKTUBHOCTU

HI.II. I'y6aeB, 0-p 9xon. HayK,
E.IN. ApaameBa, kano. 5K0H. HAaYK,
OAO « Tamuegpmexumuneecm-xonounz»

MeTobI CIIEKTpaIbHOTO aHAJIN3a, U 0COOCHHO TEOPHH Ka-
TacTpod, CPaBHUTEIHHO PEAKO UCTIONB3YIOTCS B aHAITU3E BpE-
MEHHBIX PS10B SKOHOMHUECKHUX ITPOIIECCOB KaK MO OTAEIBHO-
CTH, TaK U TeM OoJiee COBMECTHO. MeXX Iy TeM HaM MpeICTaB-
JIsieTCs TOJIe3HBIM HCIIOIB30BaHNE YKa3aHHBIX METOJOB UL
OMMCaHUS MEPUOTUUECKUX CBOHCTB MPOLIECCOB MHBECTHUIIH-
OHHOI1 U IPOMBIIIUIEHHO!N TUHAMUKH, BBISIBICHUS ()OPMBI CBSI-
3M MEKAY HUMH, a TaKKe OIpeeIeHNs 30H HX 0c000T0 Mo-
BEJICHUS, YTO LIEHHO B IPOTHOCTUYECKUX LIETIAX, a TAKXKe He-
00X0IMMO U151 BBIPAOOTKH PEIICHUH B CHCTEME rOCY/IapCTBEH-
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HOHM SKOHOMUYECKOH, NHBECTULMOHHOW U IIPOMBIIIJICHHON
TIOJTIUTHKH.

Iloxaszareny IMHAMUKH ITPOMBILIEHHOTO IIPOU3BOCTBA U
WHBECTHUIINH B OCHOBHOM KaITUTAJI SIBJIAIOTCS OJHUMH U3 Hau-
Ooliee 3HAYMMBIX B YIPABICHYECKOM MaKPOIKOHOMHUECKOM
aHaJIN3€ B CWIIy CBOEH MHTErPaibHOCTH U MUHAMKALIUY KaK Te-
KyLIEro, Tak U IEPCIEKTUBHOIO COCTOSHUS HALIMOHAIBHON
SKOHOMUKH. VICXOTHBIE CTAaTHCTHYECKHE JaHHbIE IS THHAMU-
YEeCKOTO aHaJI3a BHIOpaHbI TAaKUM 00pa3oM, YTOOBI MOXKHO
OBLIO MOYYUTh OLIEHKH KaK 3a JUTUTEIbHBII IEPHOJ BPDEMEHH,
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TaK ¥ Ha COBPEMEHHOM JTarle pa3BUTHS POCCHICKOI SKOHO-
MukH. [IpuHsaTa 6a3a cpaBHEHHS K aHAIOTHYHOMY HEPHOIY
MIPEABIIYIIEro T0/1a», 9TO MO3BOJISIET B M3BECTHOM Mepe CHH-
3UTh BIMSHNE CE30HHBIX U TPOYNX BPEMEHHBIX (hakTopoB. Tak-
K€ MO’KHO OTMETHTb, YTO B aHAJIM3€ OTIEPHPOBAIH TaHHBEIMU
0e3 MCKITI0YEeHHsI TPEH/1a, TIOCKOJIBKY TaKOBOH B psiiaX OHO-
3Ha9HO HE OTpeensieTcst. FIcxomHble BpeMeHHBIE PsI/IbI COCTaB-
JIEHBI 110 OpUIINATTBHBIM JaHHBIM TOCYAapPCTBEHHBIX CTATHCTH-
YEeCKHX OPTaHOB 1 MUHHCTEPCTBA SKOHOMHIECKOTO PA3BUTHS
u Toprosiu PO.

CrekTpabHBII aHAIN3 SIBISETCS CIOCOO0M HCCIIEI0BAHNUS
CTPYKTYPBI BDEMEHHBIX PAIOB, OH IPUMEHHUM IS MTOTydeHUS
OTMCATENHHON CTATHCTHKH OJJHOTO BPEMEHHOT'O Psi/ia MITH 3a-
BHUCHMOCTEH MY IBYMS BDEMEHHBIMH PSIAAMH, IS BBISIB-
JICHUS IEPHOINYECKIX CBOMCTB BPEMEHHBIX psnoB [1]. AHa-
713 6a3upyeTcs Ha MCMOIb30BaHIH AUCKPETHOTO IIpeodpaso-
BaHUsI Pyphe, KOTOPOE MO3BOIISIET MPEICTABUTH HETIPEPHIBHBIIN
CHEKTp BPEMEHHOTO Mporecca (MIN KPOCCIIEKTP ABYX IPoO-
IIECCOB) B BU/I€ KOHEYHOTO HAOOPa CHHYCONIAIBHBIX M KOCH-
HYCOHMJAJIbHBIX TAPMOHMK B iMana3one yactot ot 0 1o n/2, rne
n - JUINHAa BPEMEHHOTO psija. B yacTHOCTH, aMIUINTyAHO-4a-
CTOTHAsI XapaKTEePUCTHKA KPOCCTIEKTpa (WJIM KPOCCTIEKTPaIIb-
Hasl IVIOTHOCTB) TIPECTABISIET 3aBUCUMOCTh aMILTUTY/bI B3a-
MMHOTO CIIEKTpa JIBYX IPOILIECCOB OT 4acTOTHI. Takast xapakTe-
PHCTHKA IIOKa3bIBAET, HAa KAKHX YacTOTaxX HaOIonaeTcs CHHX-
POHHOE ¥ COOTBETCTBYIOIIIEE IO BETMINHE U3MEHEHNE MOIII-
HOCTH B IByX aHAJIM3HPYEMbIX BPEMEHHBIX PsiJiax, TO €CTh I
HaxoJATcs 00J1acTH NX pe3oHaHca ¥ aHTupe3oHanca. Crexr-
PaTBHBIN aHAIN3 TIPEATIONIAraeT IpeIBapHTeIbHY0 HOPMHUPOB-
Ky ICXO/IHBIX 3HaUCHHU IIEPEMEHHBIX, KOTOPAs BHITIOJIHIETCS
TI0 CTAaHJAPTHOMY OTKJIOHEHHIO, TO €CTh U3 KXKJ0T0 3HAYCHHUS
MIepEeMEHHOI BEIYMTACTCS CpeHee 3HAYECHHE, M 3TO ACTUTCS
Ha CTaHAApTHOE OTKJIOHEHHE JaHHOW epeMeHHOH (ITPOHUCXO0-
JIUT HEHTPUPOBAHUE PsIa HYJIEM).

CrieKTpallbHBII aHAIN3 MPOIECCOB MHBECTHIIMOHHON M
MIPOMBIIIIEHHOH aKTUBHOCTH POCCHUICKOM SKOHOMUKH 32 1990-
2006 rT. MO3BOJINIT yCTAHOBUTH CTATUCTUUYECKHE XapaKTEPUCTH-
KM UX B3aMMHOTO IPOTEKaHMs. 30Ha pe30HaHca (HATOKEHUS
MOIITHOCTEHT) HaXOMUTCSI B 00JIaCTH HU3KMX YaCTOT, TO €CTh 00-
Hapy>KMBAIOTCS BRICOKOAMIUTHTYJHBIE JUTMHHOBOJIHOBBIE KOJIe-
6anust reprogoM B 16 stet. OmHaKo aHAMN3NUPYEMBIil BpeMeH-
HOMH psi] ¢ TOZIOBOH TUCKPETHOCTHIO U3MEPEHHUH CITHIIIKOM CIIe-
UQHUIeH, TOCKOIBKY OTpaskaeT MPOoIecc TITyOOKOTO TpaHC-
(hOpPMaIIMOHHOTO CIa/ia 3KOHOMHKH U ITOCIIEIYIOIIEro BOC-
CTaHOBUTEJHHOTO pocTa. [TosToMy a7t Goee ieTanpHOro nc-
CJIE/IOBaHUS BHICOKOYACTOTHBIX (KOPOTKOTIEPHOANIECKHX ) KO-
neGaHni BBIMIONHEH CTIEKTPAJIFHBIN aHAIN3 ITOKBAPTAIBEHON
JTMHAMHUKH HHBECTHIMOHHOH 1 MPOMBIIUICHHOH aKTHBHOCTH
POCCHICKOM SKOHOMUKH Ha JaHHbIX 3a 2000 - I kBapran 2007 rr,
XapaKTepU3YIOLINX TEHICHIINN BOCCTAHOBUTEIILHOTO ITEPHO/Ia
ee pa3Butus. McxomHbIe psabl IpeacTaBIeHbI Ha pHc. 1, pe-
3yJIBTaTHl CIIEKTPAIBHOTO aHAJIN3a - Ha puUC. 2. AHAIN3 ITOKa-
3aJ1, 9TO HanOOJbIIas MOIIHOCTh CIIEKTPa COCPEIOTOYCHA B
00J7acTH HAKUX JUTSL 3THX PsAAoB dactoT - 0,0714 (2/28, nim
1/14), aTo cooTBeTCTBYeT eproxy 14 kBapTanos, i 3,5 roza.
Ha puc. 2 B iensix HaIsTHOM MILTIOCT ALK HAJIOKEHUSI CITEK-
TPOB ABYX MPOIIECCOB MIPUBEICHA HE TOIBKO KPOCCIIEKTPaTb-
Hasl TTIOTHOCTh MCCIEAYEMBIX PSIO0B, HO M aMIUTUTYAHO-Ya-

CTOTHBIE XapaKTEPUCTHKHU caMHX psioB. [TyHKTHPOM 11t pH-
Mepa BbIIEICHbI 00J1aCTH B3aHMOYCHIICHHS aMILTHTY]] CIICKT-
POB (30HBI pe30HAHCA), 8 TAK)KE 30HBI B3aUMOIIOTAIlICHUS aM-
IUTATY] (30HBI aHTHPE30HAHCA).

%

25

2002 2003 2004

2005

2006 | 2007

—— Temn npupocTa MHBECTULMIA B OCHOBHOM kanuTarn, B % K
COOTBETCTBYIOLLEMY KBapTany npeablayLiero roga

-~ Temn npupocTa NPOMbILLNEHHOTO NPOU3BOACTBA, B % K
COOTBETCTBYHOLLEMY KBapTany npeabliayuiero roga

Puc. 1. ilunaMuka HHBECTULIMI B OCHOBHOM KanuTaJ U Mpo-
MBILILJIEHHOT 0 MPou3BoAcTBa B Poccuiickoii @enepanun B 2000-
I xBapTane 2007 rr.
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—1~ AMNIUTYAHO-4aCTOTHAas XapaKTepyucT1ka BpeMEHHOro psiaa TEMMOoB
npupocTa NHBECTULMIA B OCHOBHOW KanuTan
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~/— AMNNUTYOHO-4acTOTHas XapaKkTEpPUCTUKA BPEMEHHOTO psiAa TEMMNOB
NPUPOCTa NPOMBILLINIEHHOTO NPOU3BOACTBA

—>= KpoccnekTpanbHas NroTHOCTb ABYX NPOLECCOB

Puc. 2. I'padpukn aMIJIMTYAHO-4AaCTOTHBIX XapPAKTEPUCTUK
PSIIOB THHAMUKH HHBECTHIIUI B 0CHOBHOM KANTATAJ, MPOMBIIII-
JIEHHOT'0 MPOM3BO/ICTBA M UX KPOCCNEKTPa (aHATU3UPYEMBIi Te-
puox - 2000 - I kBapran 2007 T, TOKBapTaIbHO)

B JOIMNOJTHEHUE K BBIIIIEU3JIOKEHHOMY 6])1.]'[ BBIITIOJIHEH CIICK-
TpabHBIH aHAIH3 Ha 00JIee TUCKPETHBIX U elle 00Jiee OIM3KIX
COBPEMEHHOMY IMEPpUOAY JaHHBIX O TEMIIAX NPHUPOCTAa NHBE-
CTHIIMH U MPOMBIIUICHHOTO MPOU3BOJCTBA (TIOMECIYHO 3a
2002 - T xBaptan 2007 rr.) (cM. puc. 3), IpUYEM C TTOCIIEA0Ba-
TEJIbHBIM I'OJUYHBIM YMCHBIICHUEM JIMHBI BDEMCHHOI'O pAaa
C IICJIBIO YCTPAHEHHUS TaK Ha3bIBaEMOT0 «3((eKTa BEITCKAHHS
MOIITHOCTW». AHaJ'II/IS MOATBEPANI HAJTMINE BBICOKOAMITIIUTY -
HBIX IEPUOINYECKUX COMPSIKEHHBIX KOIeOaHUH UCCIIeNyeMBIX
BeNU4YMH B Auamna3oHe yactoT ot 0,02 10 0,032 (To ecTh UcKo-
MBI IePHOJ] HaXOJUTCS B Auama3one ot 4,2 10 2,6 roaa). 3a
OCHOBHOMW OpUEHTHUDP MOXKHO B34Th 3HadeHHe 4yacToThl 0,026

Bonpocvl cmamucmuku, 10/2007 55




Ananu3z uneecmuyuoHHoU

oesasmenvbHoCmu 8 IKOHOMUKE

(wmm 3,2 roxa) psima 2004 - [ kBapran 2007 T, COOTBETCTBYIO-
mee MaKCHMATbHOM BEISABICHHOH amrnmutyne. Kpome Toro,
MOYXHO HaOJIFOIaTh MEHEe MOIITHBIC KOJICOaH s TepruoioM 4,5-
4,2 mecsa (qactotsl 0,22-0,236), 4T0 0COOCHHO CHITEHO BBIpa-

Amvnnutyaa

3UII0Ch B caMOM KopoTkoM psie 2005 - I ksapran 2007 rr, KoTO-
Ppblil KMeeT TOMUHHUPYIOIIMA UK Ha yactoTte 0,23, TO ecTh B
nepuoze 4,3 Mecsua.

0,25 0,3 0,35 0,4 0,45 0,5

YacroTa

=== Pan 2002 - | kBapTan 2007 rr.

=== Pan 2004 - | ksapTan 2007 rr.

el Pan 2003 - | kBapTan 2007 rr.

==@== P 2005 - | keapTan 2007 rT.

Puc. 3. l"pa(bmm KpOCCHeKTpaHLHOﬁ NJIOTHOCTH PAAOB TNoMeCSIIHOT AUHAMHUKH TEMIIOB ITPpUpPOCTA l/lHBeCTI/ll[l/lﬁ
B OCHOBHO# KAanUTAJ M NMPOMBIIIJICHHOT'0 IPOU3BOACTBA

Takum 00pa3zoM, CHEKTPATBHBIN aHAIM3 TIO3BOJIIII MOTY-
YHUTH 3HAHHE 00 YCTONIMBBIX, 3aKOHOMEPHBIX TEHICHIINIX pa3-
BUTHS HCCJIETyEMBIX IIPOLIECCOB, 30HAX NX PE30HAHCA U aHTH-
pe3oHaHca, yKa3al Ha TO, 9TO MEXy HIMH CYIIECTBYET CBSI3b
WIIH, TIO KpaiHe# Mepe, UX MPUPOJa CXOAHA B CHITYy OIMHAKO-
BOM peaknuy Ha U3MeHeHus cpenbl. OMHAKO U3BECTHO, YTO
M3y4JaeMble TIPOIECCH! B IPHHIIUIIE OYE€Hb N3MEHUYHBEI U He-
YCTOWYHBBI, OCOOEHHO JMHAMHWKA MHBECTUIIMH B OCHOBHOM
kanutan. CienoBaTenbHO, MOXKHO MTPEIIoaraTb 1 HEyCTOM-
YHMBOCTH CBSI3M MeX Ty HuMH. Kak cienyer u3 puc. 1 upuc. 4, B
2005-2006 TT. HabIMIOIAIOCH CYIIECTBCHHOE H3MEHEHHE XapaK-
Tepa MPOTEKaHMs HCCIIEyEMBIX TIPOIIECCOB U TP 3TOM 3Ha-
YHUTENHHO BO3POCIIa Mepa MX HEYCTOHYMBOCTH (BO3POCIIO CPEa-
HETO0/I0BOE 3HAUYCHNE N CTAHIAPTHOE OTKIOHEHHE MCXOIHBIX
3Ha4YEHHH, a TarkoKe KO PHUITEHTA OTIEPEKEHHUS TEMITOB ITPH-
POCTa MHBECTHIMH B OCHOBHOH KaIrUTaJ HaJl TEMITAMH ITPUPO-
CTa IPOMBIIIIIEHHOTO NTPOM3BOACTBA). K TOMy ke Henb3s He
00paTUTh BHUMAaHKE Ha TO, UTO crieKTp psima 2005 - I kapran
2007 rr. (cM. pHc. 3) TakXKe SBISETCS CAMbIM HEYCTOWYIHBBIM,
JIOMaHBIM, CO MHOTUMH TIHKaMH, BHIMMO, B HEM HanOoiee
CHJIBHO ITPOSIBIIIACH CITydaiiHast (IIIyMOBas) KOMIIOHEHTA. DTO
TaKKe yKa3bIBaeT Ha TO, YTO COBPEMEHHBIH ATall pa3BUTHS pOC-
CHICKOI SKOHOMHKH XapaKTepU3yeTCs MOBBIIIAOIIEHCS aCHH-
XPOHHOCTBIO MPOTEKAHHS IPOIIECCOB MHBECTHIIOHHOM U ITPO-
MBIIIJICHHON aKTHUBHOCTH, YBEITHIEHHUEM HEYCTOHINBOCTH U
HEJIMHEHHOCTH UX B3aUMOCBSI3H, a CIEJOBATEIbHO, IIPHHIIH-
MMHATFHON BOBMOXXHOCTEIO Onypkanuii. Hayansrit maTEpEC B
CBSI3H C 3TUM TIpEJICTaBIsIeT OoJee yrTyOIeHHBIH aHaIn3 Me-
TOJIaMH TEOPHH KaTtacTpod (cMm. puc. 4).
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Teopns karactpod npeacTapiseT co00H KOHIENTYaTbHO-
METOIOJIOTHIECKYI0O OCHOBY M3YU€HHS W NTPOTHO3WPOBAHUS
HEYCTOHYMBOCTH PA3INYHBIX CHCTEM [2], 9acTO paccMaTpHBa-
eTcs KaK COCTABIIAIONIAs TAKOTO COBPEMEHHOTO HAYYHOTO Ha-
TIpaBJICHNs, KaK CHHEpreTrHka. Ee CyTh C y4eTOM HOIOKEHNH
CHHEPTeTHKH 3aKITI0YAeTCs B TOM, UYTO OTKPHITAs cUcTeMa, Oy-
JIY9H TTOJIBEP>KEHHOH BO3JEWCTBHIO Pa3IMIHOTO poja (iykK-
Tyanuii, HAaKOIIMB B TPOIECCe PA3BUTHS KPUTHUECKHIH 3armac
MIPOTUBOPEUHA M I3MCHEHHH, B OIIPE/ICIICHHBII MOMEHT Teps-
€T YCTOMYMBOCTD M CKa9KOOOPa3HO MEHSET CBOE KauecTBO,
MIPUYEM MOXKET BBIOPATH 110]] BO3AEHCTBIEM CIIy4aifHBIX (ak-
TOPOB Pa3IMYHbIE TPACKTOPUH JATbHEHIIIET0 PA3BUTHS, B TOM
YHCIIe pa3pyIIUTHCS. YCIOBHAs TOUKA, B KOTOPOH MPONCXOANT
CMeHa Ka4ecTBa, Ha3bIBAETCs TOUKOH OM(ypKanny Wi Karta-
CTpO(BI, MOCKONBKY MPOIECC TOTEPH YCTOMIMBOCTH IO CBO-
WM TIPOSIBICHNSM HOCUT XaOTHYECKHH, «JTaBHHOOOPA3HBIN»,
HEOTpeIeIeHHBIN XapaKTep.

Ha npaxTrke nporHo3upoBaHue MOTepH YCTOMIMBOCTH U
CMEHBI Ka4eCTBa CHCTEMBI Ha OCHOBE ITOAXOJJ0B TEOPUH KaTa-
CTpo( ITPOU3BOAAT PA3TMYHBIMHU criocodamu. OINH U3 HUX -
3TO MOCTPOCHNE MOJIETH KaTacTPO(bl B 3KOHOMHUYECKON CH-
CTeMe Ha OCHOBE JJAHHBIX O CBSI3U IEPEMEHHBIX, XapaKTepH3Yy-
IOIIMX €€ MoBeIeHNe. B HameM cirydae 3To CBsI3b HEpEMEHHBIX
WHBECTHLMOHHOW 1 TIPOMBIIIIEHHOW aKTHBHOCTH. DyHKINH,
OITMCHIBAIOIINE 3TH CBSA3H, MOTYT OBITH MOITy4eHBI SKOHOMET-
PHUYECKHMH METOAAMH, B YACTHOCTH ITyTEM ITOCTPOCHHS CO-
OTBETCTBYIOIINX PErpecCHOHHBIX Mozeneil. COBOKYITHOCTD
THUITOBBIX IIPOCTEHIINX MOJIEIICH, OTIPEACNSIOMIX (POPMBI yC-
TOWYMBBIX M HEYCTOWYMBBIX CBSI3€H B CHCTEMaXx, pa3paboTaHa
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Puc. 4. lunamuka ko3¢ PuimeHTa onepe;keHusi TEMIOB NMPUPOCTA HHBECTUIIMIT B OCHOBHOI KamUTAJ
HaJ] TeMIIaMHU PUPOCTA NPOMBIIIJIEHHOT0 TPOU3BO/ACTBA

B 2JIEMEHTapHOI TEOpHH KaTtacTpod, KOTOpasi OCHOBBIBAETCS
Ha Teopeme Toma n knaccudukarn ApHonbaa [3]. B wactHo-
CTH, BBIZIETIEHO JIBE MOJIENTN YCTOMYMBBIX CBsizel v 11 Mmoneneit
katacTpod (IATH - KATICOMIHBIX, MECTh - OMOMINIECKUX ) [4,
c. 100-106]. Kanicongapie katacTpodbl CBI3aHBI C HEYCTONIH-
BOCTBIO CBSI3U OJJHOW EPEMEHHON CO BCEMU IPYTUMH, OMOU-
JIMYECKHE - C HEyCTOWYNBOCTHIO CBSI3H JIBYX IIEPEMEHHBIX CO
BceMH Apyrumu. Ha mpakTrke BO3MOXKHOCTB IIPOSIBIICHHS dJie-
MEHTapHBIX KaTacTpod MOXKET OBITh MpeICKa3aHa B clydae,
€CJIM 110 YPOBHIO AeTepMUHALINH, YPOBHIO 3HAYUMOCTH per-
PECCHOHHOE YpaBHEHHE OJJHOM M3 KaTacTpo( MPeBOCXOAUT
pETpPecCHOHHOE YpaBHEHHE CBSI3M YCTOMUMBOTO XapakTepa,
€CJIM TaKOBOE BOOOIIIE MOYKHO TOCTPOUTb.

KoppekTHO cMOnenmupoBaTh yCTOWYHMBBIE CBSI3M aHATHU3HU-
PYEMBIX TepeMEHHBIX Ha peallbHbIX JaHHBIX He yaaock. Toraa
OBLIO MOCTPOEHO HECKOJIBKO MOJTMHOMHUAIILHBIX MOJIeNe Ka-
TacTpod (cM. TabnHIly), aNMPOKCUMHUPYIOIIAX HEYyCTOHYH-
BOCTB CBSI3M MEXTY IIOKa3aTeIMH TEMIIOB ITPUPOCTA IPOMBIIII-
JIEHHOT'O ITPOU3BOJICTBA U HHBECTUIMI B OCHOBHOM KaIllUTal B
3KkOHOMMKe Poccun, Tak Ha3pIBa€MbIX KalICOMIHBIX MOZEJIEeH
KaTacTpod THUNA «BUTBAM» U «JIACTOYKHH XBOCT». [lomyyeH-
HBIE MOJIETTH 110 CBOMM CTaTUCTHYECKHM XapaKTepHUCTHKAM
ABJISTFOTCS TOCTOBEPHBIMU. OHH aJIeKBATHBI SKCIIEPUMEHTAITb-
HBIM JaHHBIM, IOCKOJIBKY 3HaUUMOCTh HYJIEBOW T'MIIOTE3HI O
paBeHCTBe HYIO Kod(duImeHTa MHOXKECTBEHHOI Koppes-
LUK He MpeBbIlIaeT Kpuruueckoro 3Hadenus 0,05. [paduku
PETrPECCHOHHBIX OCTATKOB MPEACTABISIOT cO00# ciyuaitHoe 1
paBHOMepHOe pacnpenenerue Touek. KoaddunneHntsr MHO-
YKECTBEHHON KOPPEJIILIUH U IeTePMHUHAIN CBUIETEIbCTBYIOT
0 JTOCTAaTOYHO CYIIECTBEHHOM YPOBHE CBSI3M paccMaTpHBae-
MBIX [lepeMeHHBIX. Kpome Toro, IBISIOTCS CTaTHCTHYECKH 3HA-
YUMBIMHU M PETPECCHOHHBIE KOA(OUIIMEHTBI TPU HENMMHEHHBIX
YJIeHaX YPaBHCHUH PErPeCcCHH, 3a HCKITIoUueHHEeM K03 HuIlH-
€HTA d B MOJIETISX «JIACTOUKHH XBOCT» (YPOBEHD 3HAYUMOCTH
HYJIEBOH I'MITOTE3bI O PABEHCTBE HYIIIO PErPeCCHOHHOTO0 KO-
¢unmenra 6onpine 0,05). Tem He MeHee yUUTBIBAsI, YTO HMe-
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FOT MECTO MIPOYHE JOCTATOYHO HETNIOXUE CTATUCTUYECKHUE Xa-
PaKTEpUCTHIKH JaHHBIX MOJIeTeH, OyIeM paccMaTpHUBaTh X KakK
aJIEKBATHBIE, IPUHUMAS PABHBIM HYJIFO TOJILKO MAPAMETD d.

Takum 00pazoM, MOKHO TOBOPUTH O TPOSKPATHOM IIOJI-
TBEPKJICHUH HETMHEWHOCTU U HEYCTOWYMBOCTH CBSI3U MEXITY
aHAIM3UPYEMBIMH IEPEMEHHBIMU, TPUUEM XapaKTEPHOU KaK
IUTS BCETO BOCCTAHOBHUTEIFHOTO Teproa (Haguaast ¢ 2000 1),
TaK U JJIs1 €T0 HoBeHIe yacTr. OTMETHM TakKe, 4TO MOITy-
YeHHbIE MOJIETT MOTYT UCIIOJIB30BaThCS HE TONBKO IS IIPO-
THO3UPOBAHUS IPUHITUITHAIBHON BO3MOXHOCTH CKadKa (pe3-
KO CMEHBI KauecTBa - TUIIA CBS3M) B PA3BUTHU H3yYaeMBIX
MIPOIIECCOB, HO MOTYT OKa3aThCs MOJIE3HBIMHU U JUIS OTIMCaHUS
THIIOTETUUECKHUX aTTPAKTOPOB OyAyIeTo pa3BUTHS, & COOTBET-
CTBEHHO 0003HAYUTh OPUEHTHPHI AJIS YIPABICHYECKHUX pellie-
HUM. [{7151 3TOrO HCCIenyeM noBeIeHre anmnpoKCUMHUPYIOLIEH
3aBUCHMOCTH IyTeM uHTepnosanun. [loiaydaem, uro rpadu-
K¥ Mojiesie 2 1 3 B 00J1aCTH BBICOKMX 3HAYEHUH IEpeMEHHBIX
HUMEIOT XapaKTePHbIH, CUIBHO BBIPayKEHHBIH BBITYKIIBIA H3THO
(TOuKy MakCHUMyMa) PerpecCUOHHOM KpUBO (CM. pHcC. 5 1 6).
OTOT M3rHo MOyYEeH TEOPETUUECKH, TIOATBEPKIAFOLIUX €TI0
SMIMPHUECKUX 3HAUCHUH Maso (KaK B MOAETH 2) WU MTOYTH
HeT (kak B Mozenu 3). TeM He MeHee cunTaeM, YTo He0OX 01 -
MO 00paTUTh NMPHUCTAIbHOE BHUMAHUE Ha JIAHHYIO 00JIacTh,
IIOCKOJIBKY OHA MOYKET BBICTYIIaTh KaK CKPBIThIN HE3a1EHCTBO-
BaHHBIH pe3epB, MOKa He Paclio3HaHHBINA 1 HE BOCTPeOOBaH-
HBII B YIIPaBJIEHYECKOM IIPOLIECCE.

CoBMECTHM TOJIyY€HHBIE PE3YNIbTaThl C pe3yiIbTaTaMu
CHEKTPAIILHOTO aHau3a. BcrioMHKM, uTO ObLTa BBISIBIICHA 3a-
KOHOMEPHOCTb, COINIACHO KOTOPOH CyIIeCTBYeT CHHXPOHHOE
KosebaHue N3y4aeMbIX IPOLIECCOB IEPHOIUYHOCTHIO IIPUMeEp-
HO 3,2-3,5 rona, ciaenoBarensHo, B 2006 T. 66110 MPOIEHO Ove-
pennoe (mocne 2002 1) pe30HaHCHOE OXJIaXIeHHE NHBECTUITH-
OHHOW M MPOMBINIJIEHHONW aKTUBHOCTU W 3aT€M Havalics
MIOJTbEM, UTO YrKe «3aCBHCTEIECTBOBAJIN TaHHbIE | kBapTana
2007 r. O4eBUAHO, YTO HAONIIONAIIOCH UMEHHO CPaBHUTEIBHOE
oxJIaxJIeHHe (a He CTIa/T) aKTUBHOCTH, U KOCHYJIOCH OHO B OOJTh-

57




Ananus um;ecmuuuonmni oesasmenvbHoCmu 8 IKOHOMUKE

Tabmura

XapaKTepuCTUKA PerpecCHOHHBIX MojeJlell KallCOMIHBIX KATACTPO(, ANNPOKCUMHPYIOIIMX CBA3b TEMIIOB IPUPOCTA
NPOMBIIIVICHHOT'0 IPOU3BOJCTBA (X) M TEMIIOB IPUPOCTA MHBECTHIIMII B OCHOBHOI KanuTaJ (y)

Howmepa, Ha3BaHMs1, UCXOJHBIC JAaHHBIC U | YPaBHEHUE PErPECCHU U 3HAYCHUS CTaTUCTUYECKUE XaPAKTEPUCTHKU TOCTOBEPHOCTH MOAEIEH
perpeccuoHHbIe KO3(hGHUIUEHTHI MoJieNiel |  perpecCHOHHBIX K03 (UIHEHTOB Cratners- E— R R F
IS gecKast MOCTB*
omubka
1. Mopenb THIa «JIaCTOYKHH XBOCT»
[2003 - I kBapTan 2007 rr. (TOMecs4HO)] y=aptax+ax’+ax’+ax’ 3,11 0,0005 0,61 0,37 6,64
) -3,98 4,99 0,57
a; 12 4,37 0,01
as -3,12 1,18 0,01
az 0,28 0,11 0,01
ay -0,0007 0,0003 0,01
2. MoJienb THIa «JIACTOYKHH XBOCT»
[2005 - I kBapTan 2007 rr. (moMecs4HO)] y=aptax+ax’+ax’+ax’ 3,27 0,0003 0,79 0,63 9,19
ay -6,6 6,46 0,320
ap 15,4 6,40 0,023
as -4,44 1,90 0,027
az 0,45 0,18 0,022
ay -0,0013 0,0005 0,017
3. Mogens tuna «sursam» [2000 - I kBap-
tan 2007 rr. (moKBapTanbHO)] y:a(,+a1x+a2x2+a3x3+a4x4+a5x5+aox7 3,76 0,0009 0,79 0,63 6,13
) -360 142 0,018
a; 354 140 0,018
a; -130 53,1 0,021
as 23,40 9,85 0,025
ay -2,11 0,92 0,030
as 0,08 0,04 0,034
as -0,00005 0,00 0,043

* Tlo perpeccHOHHBIM KO3(GdHUIMEHTaM OICHUBACTCA 3HAYMMOCTh HYJIECBOH TMIIOTE3Bl O HEOTIHYNH HX OT
ctu co craructukoii dumepa F) - 0 HEOTIMYUM OT Hyils Ko3(pdHIEeHTa MHOXXECTBEHHOH Koppemsaiun R.
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X - Temnbl NpUpOCTa NPOMbILLIIEHHOTO MPOU3BOACTBA, B %

SMnupuyeckne 3HaveHNa aHanuanpyembix nepemenHbIx (2005 - |
ksaptan 2007 rr.)
pacbuk annpokCcMMmMpytoLLe perpeccMoHHOM Moaeniu

pannubl 95%-Horo oBEPUTENBHOIO NHTEPBana

Puc. 5. I'padmk Mmogesnn kanconanoii karacrpodnl (Tuna «ia-
CTOYKHH XBOCT»), OTPaKalleil B3aUMOCBS3b TEMIIOB NPUPO-
CTAa MHBECTHUIIUI B OCHOBHOW KANUTAJ ¥ IPOMBIIIJIEHHOT'0 TIPO-
HM3BOJICTBA, M0 MeCSYHBIM AaHHbIM 32 2005 - I kBapTan 2007 rr.
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X - Temnbl NprpocTa NPOMBILLAIEHHOrO NPOM3BOACTBA, B %

o OMnMpnyeckve 3HaueHUs aHanMaNpyembIx nepemerHsix (2000 - |
ksaptan 2007 rr.)

—— [padvKk annpoKCMMMpyIoLLie PerpecCMOoHHOM Moaenu
- - - [paHuubl 95%-Horo 4OBEPUTENBHOIO MHTEPBana

Puc. 6. I'padpux mMogenu kanconaHoi karacTtpodsl (THIA
«BHIBaM»), 0Tpakaioleil B3aHMOCBSI3b TEMIIOB IPUPOCTA UH-
BEeCTHIHI B 0OCHOBHO# KaNMTaJ H MPOMBIIIJIEHHOTO IIPON3BO/I-
CTBA, 110 KBAPTAJbHBIM JaHHBIM 32 2000 - I kBapTana 2007 rr.
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11eii cTeTeH! MPOMBIIITIEHHOTO MPON3BOACTBA, & HHBECTUIINHI
MIPOIOJDKHITE CBOE HEPOBHOE, HO B I1EJIOM BEICOKOCKOPOCTHOE
JIBI)KEHHUE, YTO, KCTATH, TAKXKE SIBIIACTCSI ONPEEIICHHBIM «(Iia-
roM Karactpodsn». [103TOMy BayKHO TOHUMATB, 9TO OB IIPOH-
JICH BEChbMa OIAcCHBIN MEPUOJ, IIOCKOIIBKY B CUTYaIlH HEyC-
TolumBOCTH (OMM30CTH KATACTPOQHI) U IIOHMKATEIHHO-
TO PE30HAHCa» pa3BUTHE MOIVIO MOWTH IO JIMHUH perpecca -
BCJIE/T 32 OXJIAXKICHUEM IIPOMBIIUICHHON aKTUBHOCTH MOT T10-
CJIeIOBATh U TITyOOKHIA MHBECTHIIOHHBIH cr1ajl. XOpOIIo, YTO
3TOT HEPHOJ IPOIIEH OTHOCUTENIFHO OJIATOTIONYIHO, U CeH-
qac cleyeT «IIOBBIIIATENbHbIH pE30HAHC» HHBECTUIIMOHHOMN
1 TIPOMBIIUICHHON aKTHBHOCTH.

BezycnoBHO, HE00X0IMMO BOCIIOJIB30BATHCSI 3TOM CUTYa-
IMel B paMKax pear3aluy 3KOHOMHYECKOH (M 0COOCHHO
MIPOMBIIIICHHON ) HOJMTHKH. B KauecTBe KOMMIeCTBEHHBIX OpH-
EHTHPOB TaKOW MOJIMTHKH, CONIACHO HHTEPIOJISIINH TI0 MOJIe-
JSIM KaTtacTpo(), MOXXHO PEKOMEH/I0BAaTh YACP)KaHHE TEMIIOB
MIPUPOCTa MPOMBIIUICHHOTO IIPOU3BOJICTBA HA YPOBHE HE
HIDKE, Kak MUHAMYM, 8-10,5% (B KpaTKOCpOYHOI! TepCTIeKTH-
BE), a KaK MAKCHMYM, HEOOXO/TIMO CTPEMHUTHCSI K YPOBHIO TEM-
TIOB ITPOMBIIIUICHHOTO TIPOM3BOICTBa He HIpKe 12-14% (B cpen-
HECPOYHOM MepCIIEeKTHBE). DTO, BEPOSTHO, O3BOIUT YACPKHU-
BaTh MHBECTHUINH B paifone 20% mpupocTta n Boime. boree
TOTO, YIUTBIBAsI OCOOCHHOCTH PE30HAHCHBIX (P (heKToB 1 He-
YCTOHYMBOCTB CBS3M MEXKIY H3Y9aEMBIMH MPOIIECCAMH, MOX-
HO TIPEANoNararhb, 4T0 HPOMBIIIIEHHAs OJIUTHKA, Oy/ydH CBO-
€BPEMEHHON M COTNIACOBAHHOW C CaMOOPTaHU3aIMOHHBIMU
MIPOLIECCaMH B SKOHOMUKE, CIIOCOOHA JIaTh IMITYJIbC K CKadKy,
IIPOPBIBY Ha eie 0ojiee BBICOKNI ypOBEHb TUHAMHUKH HHBE-
CTUIMH B OCHOBHOH KaIIMTAJI, TPOMBIILIEHHOTO TPON3BOJICTBA,
1 COOTBETCTBEHHO 3a cueT 3 deKTa «MyIBTHIIINKATOpa-aKce-

neparopay» BBII B nenom.

Taknm 006pazoM, B CpeTHECPOTHON EPCIIEKTHBE CINTAEM
aKTyaJIbHBIM yIIpaBIeHYeCKOe KOPPEKTHUPYIOIIee BO3ACHCTBHE
B PaMKaxX SKOHOMHYECKOH ITONNTHKH, HallPaBJIeHHOE Ha MOA-
Jiep’kaHue TeMITOB IPHPOCTA IIPOMBIIIEHHOTO ITPOU3BOJICTBA
B 3aIaHHBIX NIPE/IeNIax, a TAKKE Ha CTUMYJTIPOBAHHE MHBECTHULIH-
OHHOTO Y TIPOMBIIIIEHHOT0 OyMa - BpeMst (C TOYKH 3pEHHS CH-
HEepreTHYeCKNX 3aKOHOMEPHOCTEN) 3TOMY ONTaronpusTCTBYeET.
OTH yCUIHS JOIDKHBI OBITH HE CTOJIBKO MOIHBIMH IO Pecyp-
caM, CKOJIbKO TIPaBIIILHO OPTaHN30BaHHBIMH H COTTIACOBAHHBI-
MH C IpolieccaMi SKOHOMHYECKOH CaMOOpTraHN3alHH.

UYro jxe KacaeTcss METOANIECKOTO0 HHCTPYMEHTApHsI, HC-
MIOJIB30BAaHHOTO B PadOTe, TO MOXHO CIENaTh BEIBOJ O TOM,
YTO CHEKTPAIbHBIHN aHamu3 Oosee ynoTpeOuTeneH s uceie-
JIOBaHUsI 3aKOHOMEPHOCTEH (0CHOBHOTO CHTHAJIA) POIIECCOB,
TOT/Ia KaK METOABI TEOPHHU KaTacTpo( MO3BOJISIOT YIUTHIBATh
CITyJalHyI0 MX KOMIIOHEHTY (Tak Ha3bIBaeMbIi mrym). To ecTh
MIepBBIH METO CKOHIICHTPHUPOBAH HA aHAJIN3€ YCTOWINBOCTH
00BEKTOB H MPOLIECCOB, TEOPHS KaTacTpo( - Ha aCTeKTe Heyc-
TOWYMBOCTH. BMecTe B3sThIE, OHI, BEPOSTHO, CIIOCOOHBI IT0-
MOYb B JIeJI€ TIOBBIIICHHS Ka4eCTBA aHAIN3a SKOHOMUIECKOH
JIMHAMUKH.
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