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OT3hIB

oSuqua.rrbHoro orrrloHeHTa, KaHAHAara DKoHoMr{qecKLrxF HayK, AorIeHTa
Koilecosa [uurpnn Hurco.naeBlrqa Ha Arrcceprarlurc fo6puuofi Mapura
Ba"rrepreBHbl Ha reMy: <<MoAe.nnpoBaHue rrHBecrrrrlr{oHHbrx perueuufi B

ycJloBlrflx 6unapnofi neoupeAeJreHHocru QongoBoro pbrHKa>>, [peAcraBJreHHyro
Ha corlcKaHl{e yuenofi crerleHn KaHAr{Aara SKoHoMr{rrecKr{x HayK rro
c[eulraJlbHocrl{: 5.2,2 MareuaruqecKr,Ie. crarrrcrr{rrecKue kr

rrHcTpyMeHTaJrbHbre MeToAbI B 3KoHoMr.rKe

Arcrya.nrHocrb reMbl AlrcceprarluoHHoro rrccJreAoBaHun. Hecuorpr Ha

Brrcoxufi ypoBeHb pl{cKa I4 HeonpeAeJleHHocrz, Sou4onuft pbrHoK 6stn u ocraerct
I4HBecrrrIII{oHHo rlprrBneKareJrbHbrM alrfl BKnaAlIr4KoB. ConpeuenHafl. Sranancona-r
Teopl4t, KaK rIpaBI,IJIo, crlocoScrnyel noAAepxaHnro pa3BuTrar $on4onoro pbrHKa

[paKTuqecKHMI4 peKOMeHAAuxfllt/.LT, B OCHOBe KOTOpbTX Jre)KaT AOKa3aHHbre

MareMarr4r{ecKrr SJreMeHTbr reopl4r4. Ho 4aNe ecJr?r [peAnonoxr4Tb ,r{To pearbHbre ur

noreHIdrIaJIbHbIe I4HBeCTOpbI CJreAyrOT peKOMeHAarIkr.rrM Teopr4r4, r4}/I He yl.acrcfl
IlpeoAonerb ecrecrBeHHyro HeonpeAeJreHHocrb Sou4onoro pbrHKa v us6exa6
pr4cKoB, cKpbrBaroulr4xc{ s a grofi HeonpeAeJreHHocrbro.

Bce ero onpeAenf,er aKTya;IbHocrb Ar{cceprarlltoHHoro r4ccJre.qoBaHzrfl, M.B.
{o6pnnofi, qenrrc Koroporo flr'lrflercfl npeAJrox(eHr4e MareMarlrqecKr,rx a4oAerefi An.q

peaJII43aI{I4I{ HoBbIX rIoAXoAoB K Mo.{eJrr{poBaHr4ro uoprSenefi rleHHbrx 6yivrar B

ycJIoBI4tx 6zHapuofi HeonpeAeJIeHHocrr4 $ongonoro pbrHKa. YKa:aHua.s r{eJrb

AocrarorlHo rroilHo pacKpblBaerefl. v AeraJrv3vrpyercf, B rrocraBneHHbrx anropou 6

3aAarrax, peankrcarJ?rfl. Koropblx onpeAen.rrer crpyKTypy v ilocJreAoBareJrbHocrb
r43JrO)KeHr{{ [pOOneM B Ar4ccepTarlun.

Creueur o6ocnonaHuocrr{ u AocroBepHocrr.r HayrrHbrx noloxenufio
BbIBoAoB \r peKoMeH4aqIlfi onpeAeJlterct rpaMorHbrM nrr6opol,r aBTopoM

xnanraQuqllpoBaHHbIM npI4MeHeHLIeM coBpeMeHHbrx reoperr4qecKr{x
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MeroAonoruqecKux [oAXoAoB Anfl [poBe.qeuprf, urcaneAoBaHtrfl, aupo6aqzefr
nonyqeHHbrx r4ToroB Ha Me)KAyHapoAHbrx HayrrHbrx ronSepeurlr4flx 14 B

ny6lnraqzrx, BKrtroqa{ 10 crarefi B perleH3rrpyeMbrx HayqHbrx vr31a;nLrflx,

peKoMeHAoBaHHbIX BAK rtpu MusucrepcrBe :rrayKvr kr Bbrcrrrero o6pa^:oeanzx



Poccuficxofi @e,4epaqzu, a raKxe l-fi KoJrJreKTr,rnnofi uouorpa$raa. llo reMe

AuccepraqHz ony6Jrr4KoBaHo 37 nayuurrx pa6or o6rqranr o6reuol,l 20,90 n.t.
Anropcrax rIo3I4III4.a nupa6oraua rrpu onope Ha ocMbrcJreHrre ocHoBHbrx

HayqHbrx uy6nuxarywfi, ro Ar{ccepraqraouuofi rpo6reuarure. Ycurraeaer
oSocHosaHHocrb BbIBoAoB vr peKoMeHAaWfi rpone4eunnfi aBTopoM aHarru3

3 H AIII4TEJIb HOTO }|{AC AKIBA .II AH HbIX.

Pa6ora r4Meer rpaAr4rlr4oHHyro crpyKrypy, BKJrroqaroqyrc BBeAeHr4e, rpv
rJIaBbI IIo rpl4 uaparpaSa, 3aKJrroqeHr4e, lu6rruorpa$zuecruft cilucox u 6 raStwl v

npuno)KeHrr{x.

BneAeHI4e BKlroqaer B ce6s pacKpbrrr.re aKTy€rJrbHocrr,r reMbr

AI4ccepraIII4oHHoro IlccneAoBankrs., nu6op v yKa3aHr4e npeAMera u odrexra
I{ccJleAoBanprfl, $opvrynupoBKy rleJrr{ rr BbrxoA.rrur4x r43 Hee 3aAaq errnonHeuHofr
pa6omt, o6ocuoeaHue Hayr{Hofi Hoeu3Hbr rrccJreAoBaHr{.{, a raK}Ke paccMorpeHr4e

Qyn4auenralrHofi Ir [pl4KnaAHoft sua.{LrMocrr4 r{ToroB rrpoBeAeHuoft pa6oru.
flepnax rJIaBa <OcnoeHble KpI{TepErr SopuupoBaHLrfl orrrr{MaJrbHbrx

noprQenrHblx pelrrelr'uit>> BKJIIoqaer orrkraaHvre ocHoBHbrx Syurcqr,rfi rroJre3Hocrr4,

I4cnonb3yeMblx B noprQenbHoM aHaIrLr3e, paccMorpeHr4e ocHoBHbrx noAXoAoB K

oueHKe rr I4HTepnperar\vu ppIcKoB Songonoro pbIHKa kr aHarrv3 frrrrore3, Ha ocHoBe

Koropblx BbIcrpaI4Baercfl Teoprrf, rrHBecrur{r4oHHbrx peueurafi ua Qon4oBoM pbrHKe.

Bo nropofi rJIaBe <lloprSemurtfi aHurtr3 Ha ocHoBe 3KoHoMerpurrecKr4x

Ito4enefr c 4zcxperuofi gaszcH\aofi nepeueuHofi>> npoBoAr4Tc.[ r{ccJreAoBa:e:ze

MexaHI{3Ma SopirazpoBaHl4.s AoxoAHocrz B cryrrafiuoir, cpeAe 6uyapustx o)Kr4AaHuit u
HA OCHOBe tIOJIyqeHHbIX pe3ynbTaToB npeAnafaeTcfl r{crroJrb3oBaTb

rou6aHzpoBaHHyro Mo,4eJIb, B cocraBe roropoft ilpeAycMorpeHo Bocnporr3BeAeHr4e

6unapuocrl4 pblHorluofi 4oxoAuocrr,r c noMorrlbro perpeccprvr, gar;kranwafl. nepeMeHHa-f,

roropofi Al{xoroMl{qecKa.fl. C noMolllbro srofi Molenr{ nocrpoeHa MoAenb

noprQenrHoro I{HBecrl4poBaHkrfl u rrpoBeAeHbr pacqerbr, pe3ynbrarbr Koropbrx
TIo3BOJII{JII4 I43MeHI4Tb COAepXaTeJrbHyro r{HTeprrpeTarlr4ro 3aBr{cr4MocTr.I prrcK-

,{oxoAHocrb, roryqeHHyro Mapr<onuqeu.

B rperrefi ruIaBe <<Hoeble [onxoAbr K Moren[poBaHr{Io nopr$emurrx
peureuufr)) BBoAHTc-tr rloHflTrle pblHotlHoro B3arlMoAefi.crvns Szuaucorbrx aKTr4BoB,

[o3BOJrr4BrUee O6OCHOSaTT BO3MO)KHOCTb rrOCTpOeHr4{ MOAenU

r4HBeCTr4pOBaHr4.rr C lUnefi ubrM pncKonr. llpHHqr4[br rrocrpoeHz.s srofi
uoprSenlHoro

IroJIoxeHbI B ocHony Qopir,tr4poBaHnfl aJrropr4TMr{rrecKoro noAXoAa K nocrpoeHrrro
uopr$enefi Ha ocuoBe [apHoro B3arrMoAeitcrnux $unauconrlx aKTr4BoB.

Alropzruvlqecrcufi noAXoA craJl MocrrzKoM, rro3BoJrr{Brrrr{M Haev Syn4avreHTaJrbHofo
aHaIrr43a I4cnoJlb3oBarb B 3aAarlax rexHl{qecKofo aHaIrH3a. Kpovre roto, 6rin

MO,IIEJII4 ObINI4

[peAnoxeH cnoco6 [ocrpoenl4r nopr$erx, n KoropoM BMecro onrr4Mr{3arg{r4



ucllonb3yercf, npolleAypa npeAlorrTeHvtfl) rrro fro3Bor.seT upeAnafaTb I4HBecTopaM

H oBbr e rrp aBr4 Jra Q oprrup o BaHufl. uopr$ eru rle HHbrx 6yna ar.
Bce BbllxenepequcreHHoe [oATBep]K.4aer $arr roto, rrro [onyrreHHbre' aBTOpOM B AVTAC1qTATIT4OHHOM r4CCneAOBa]Ij.Vr:/_ Hayr{Hbre r4Tofra .rrBJr_f,roTct

AocroBepHbrMr4 u oSocuoBaHHbrMr{.

3uaquMocr6 [oryqeHHblx aBTopoM ,qr.{cceprarluu pe3yJrbraroB \r ux
HayqHafl HoBI{3Ha. Blt4elnrra nau6oree cyqecrBeHHbre pe3ynbrarbr r4ccneAoBa]Hr4fl,

oSnaAarorqlze HayqHofi uoBzsnofi z iloryqeHHbre Jrr{ilHo colrcKareJreM :

,/ 1) rrpeAnoxeH ABaxAu 6ranapnrtfi no4xoA K nocrpoeHr4ro MoAenu.{oxoAHocrr4
aKTrrBa. Sror rIoAXoA oco6enso sSSexrzneH npr4 ocyqecrBJreHurvr MHoroMepHbrx
BbrqucreHr4r4, MoAenzpoBaHl4r4 MHOfOMepHbrX npoqeccoB ;

2) rrocrpoeHa AprafoHanbnafl Bepof,THocr*afl. Molenb
I4HBeCTI{pOBaH.prfl, C nOMOtIIbTO KOTOpOT4 rrpoBeAeHo yToqHeHue pe3yJrbTaTa

Mapxoeulda o xapaKTepe cB-43I4 pl{cKa c AoxoAHocrbro. Auamag BbrquarrkrreJrbHbrx

sKcnepI4MeHToB c eroft MoAeJIbro rIoKa3aJI, rrro yBenr4qeHr4e pracKa npor4cxoAprr rro
Mepe yAaJreHkrfl oxlz4aeuofi AoxoAHocrl4 nopr0enx or r4HBecrr4rlr4oHHoro

noreHrlr{ana pbIHKa, a He or yBenuqeHufl. o>Kkr[aevofi Aoxo.qHocrr{;
3) pa^:pa6orana MeroAI4Ka noerpoeHu{ nop:rQerx c runefiurru pr{cKoM,

yrII4TbIBaroqIiM pe3yrlbrar pbrHoqHoro B3ar4MoAeitcrsus $raHauconrrx aKTprBoB.

OnruuugarLnfl. uopr$enr IIeHHsIX 6yuar B paMKax erofi MeroAHKr,r ocHoBaHa Ha
MaKcI4MH3ar\uv Qyuxqrzz rIoJIe3HocrI{, orpaNaroqefi rrpoqecc SopvrupoBa14fl
Aoxo.4Hocrl4 aKTI,IBon n 6uuapHofi zHsecrrrlllroHHofi cpe4e Sou4onoro pbrHKa;

4) o6ocuonaua anropl4rMl{qecKa.fl nporleAypa SopnanpoBaHnfl noprsenr
IIeHHbIX 6yrraar, [peAycMarpr{Balor{afl peaJrn3ar]Hro [poqecca nocJreAoBarelruofi
OTITTIMI{3aIIHI4 rloprQeneft Ir3 AByx aKTr,rBoB, pe3ynbrar pbrHoqHoro B3ar{Mo4eftcrnux
Mexly KoropbrMrz, paccqnTbrnaeurrfr rro nrrne4eunofi
MaKcr4MaJrbHoe 3HaqeHr4e. IrlcnolrcyeMa_rr B npoueAype
Ilpl{MeHfrbcf, B TexHI4rrecKoM aHalrkr3e. o6ecue.{ueag

Qopuyre,
Sopuyra

eyHAaMeHTaJrbHoro aHaJrr43a B TexHnqecxufr ;

5) o6ocnosaHa Bo3MolKHocrb SopnaapoBaHnfl paHroBbrx uoprQemurrx
peureHufi, \PV nocrpoeHl{14 Koropblx qucreHHafl orrrr4Mrr3arlr4r 3aMeHeHa
npoqe4ypofi rpeArorlreuuft, o6rFIHo ?Icronb3yeuofi B o6pa6orxe sKcrreprHbrx
AaHHbIX. Taxax 3aMeHa ocHoBblBaerc-rr Ha 3aBr,rcr{Mocrr4 AoxoAHocrz 14 p?rcKa or
eAl4HcrBesHofr xapaKTepHcrvrKvr - Bepo.rrrHocrr4 rroJro)Kkrrelrsofi noxoAHocri4
aKTvrBa, rlpeAnoqreHLrfl. tlo Koropofi o4nonpeMeHHo rrpnBoA.rrr K pocry AoxoAHocrr4 14

cHHxeHrrro pHcKa,

roprQenbHofo

rrepeHoc

IIMEET

MOX{eT

uAeit



3aMeqaHuq v HeAocrarKlr. Hecuorpr Ha pelueHr{e KrroqeBbrx sa1a'u 14

o6rqyro rroJro)KraTenbHyro ordeHKy .qr{cceprarlr4oHHoro r{ccJreAoBalnvrfl, cneryer
yKa3arb Ha HeKoropbre 3aMeqaHr4s K Bbrlorueusofi pa6ore:

1. B Mo.{eJrr{ paHfoBbrx uopr$emurrx peruenzfi orrrr4Mr43arlutr 3aMeHeHa

upoqe4ypoft [peAlorrreuuit, oSrFrHo rrclonb3yeuofi B o6pa6orrce sKcrreprHbrx

AaHHrIX. Anrop o6ocHosrrBaer raKylo 3aMeHy 3aBr4cr,rMocrbro .qoxoAHocru H pr,roKa

or eAI,IHcrBenHofi xapaKTepr4crr4Kr4 - Bepo.rrrHocrr4 rroJro)Kr{Tenurofi AoxoAHocrr4
aKTLrBa..Bce xe npe.4craBJlaerc.f, MeroAonorr{qecKr4 coMHr4TeJrurunr B cr4Tyar{vrvr, TAe

ecTb KOJII4TIeCTBeHHbIe 3HarreELrfl napaMeTpoB, I{crIoJIb3oBaTb MeTOAbI, HarIeJIeHHbIe

na paSory c 6oree rpy6uvru xapaKTepuc^tkrKaur - npeAlor{TeHz.rrMr4.

2. B roft xe MoAeJII{ paHroBbIX nopr$elruux peruennfi r4repaquouHufi
[poqecc npelnafaeTc{ rrpoAoDKaTb Ao Tex ilop, rroKa pa3Hocrr4 Mex{Ay

KOMIIOHeHTAMI4 BeKTOpOB, [OIyrIeHHbIX B AByX nOCneAOBaTeJrbHbrX UTepA\Lrflx, He

craHer MeHbIrIe HarlepeA sa4annoft Aonycrr4Mofi norperrrHocrr4. B pa6ore ocraercf,
H ef, cHbrM, 6y4 er nvr vrr ep auuounufi npoqe c c cxo.q.fl qr4Mc{.

3. Anrop [poBen KoMTIJIeKc BbIrIZcrI4TeJrbHbrx gKcnepHMeHToB, noxa:anruzfi,
rITo yBervqeHue pucKa npor4cxoArzT rro Mepe y4anenufl, oxrrAaeMofi 4oxo4Hocrr4

1

nopTQeJI.{ or I{HBeCTI{III{OHHO|O rrOTeHrIVAnA pbrHKa, a He [pocTo oT yBenHrreHr4.f,

oxl4laeMofi AoxoAHocrlz. 3:ro, 6esycJroBHo, BalKHoe ua6mo4eHl4e, Ho rroKa Bcero
JII{IrIb sa6nloAesI,re. XelareJlbHo 6rtro 6s uairru eMy reoperr.rqecKoe o6ocuoBaHr4e

xor.f, 6rr s Br{Ie [epBoHar{aJrbHbrx rrrrrore3.

Buecre c reM, cneAyer orMerrrrb, r{To AaHHbIe 3aMerlauug He cHl4x{aror
uayuuofr I4 npaKTlz.recKofi 3HarIHMocrH Ar{cceprarlr4oHHofi pa6orbr H Moryr 6rrrl
yrlTeHbr aBTopoM n 4alruefr rrrux r4ccJreAoBaHr4rx.

3arc.nroqeHue o coorBercrBrrn Al{cceprarlnrr Kpr{Tepuq M, ycraHoBJreH Hbr M

floroxesueM o rrpncpxAeu rrr{ yqeHbrx creneuefi .

llo aKTyaJIbHocrI,I, Hayvuofi HoBrz3He vr npaKTuqecrofi 3HaqkrMocrr4

AI4ccepraIII,Ifl M.B. fo6puuofi rloJlHocrbro coorBercrByer Kpr.rrepr4trM,

rIpeAbflBJI.aeMbIM K Al4cceprallr4trM Ha corrcKaHr{e yuenofi crerreur4 KaHAr4Iara
SKoHoMI{r{ecKI{x HayK, oHa -aBJl{erc.rr garon.reHHofr HafrHo-KnanraQuraqnouuofi
pa6orofi, B Koropofi co4epNurcfl.pelxeHr're r4HrepecHofi nayuuofizagauupa:pa6orr<z
MareMarr{rrecKrrx nao4enefi na Sou4oBoM pbruKe.

Co4epNaurae Auaceprar1ukr M.B. ,{o6pznofi rroJrHocrbro coorBercrByer
3a.f,BJIeHHofi reue u IIyHKTaM HayqHofi cnequaJrbHocrr.r 5.2.2 - Mareuarr4lreeKr,re,
crarrlcrl4rlecKl4e I'I HHcrpyMeHTaJrbHbre MeroAbr B 3KoHoMr4Ke: n. 3. - <Paspa6orKa r4

pa3Blarlle MareMarI4rlecKl4x 14 gKoHoMerpr4qecKr4x Mo.qenefi. aruwtu3a DKoHoMuqecKr,rx

npoqeccon (n r..r. B I4cropl{.Iecrofi [epcrleKTvne) ra zx [porHo3rapoBauux>>; t. 4. -
<Pa^:pa6orrca v pa3BI,ITHe MareMarl4ilecKr4x vr KoMrrbrorepHbrx uo4ereft v



r{HcTpyMeHToB auaJrvr3a v olrHMr,I3arlr{Lr ilpoqeccoB rrpyr:Ii.flTtrfl perxeHr4fi B

SKOHOMI4I{ECKI'IX CIICTCMAP).

AnropeQepar u ony6rzr<oBaHHbre pa6oru Aocraroquo rroJrHo orpaxaror
coAepxaHue cauoft Al4ccepraqzu. IIocraBJreHHbre 3alaarrv perueHbr, rlenb pa6orur

AOCTr4fHyTa.

Taruv o6pa:oru, Ar4cceprarlkrs v anrope$epar {odppruofi Mapuu Baleprennu
flo cBoeMy coAep)KaHurro, crpyKrype v o$opMneHr,rrc Ha reMy <<Mo4elupoBaHr{e

I4HBecrI4III{oHHrIX perueuzfi B ycnoBuxx 6uuapsofi ueoupeAeJresHocrr4 $on4onoro
pbIHKa)) coorBercrByer Kpr4Teprr{rra u rpe6oBaHkr.rrM lloloxeHvrfl. o npr4cyxAeHkrr
yrIeHbIX creueuefr, [pe.{b.aBJr.f,eMbrM K Ar4cceprarlr4-rrM Ha cordcKaHkre yuenofi crerreHrl
KaHAI4Aara sKoHoMI4rIecKHX HayK, a ee aBTop, flo6puua Mapux Baleprenua,
3acnyxl4Baer rlpucyx{,4eHl4tr yqeHoH crerreHr4 KalJ'4vrl.ara SKoHoMr4lrecKr4x HayK no
cnelll4aJlbHocrl4 5.2.2 - Marenaarl4r{ecKne, crarr4crr4qecKr4e rr rrHcrpyMeHTarrbubre

MeTOAbr B SKOHOMr4Ke.

Kau4z4ar DKoHoMr4rlecKr4x HayK, AorIeHT,
,qor{eHT r<aSe4pu gKoHoMuqecrofi r<u6epnerrzxz,
oKoHoMur{ecrufi Sarylrrer,
@e4epanrHoe rocyAapcrBeHHoe 6ro4NerHoe

A4pec: 199034, r. Canxr-llerep6ypr, VuranepcnrercKar va6,, 1,. 7 -9
reneSou: +7 (8 12) 328-20-00
e-mail: spbu@spbu.ru

SAMECTI4IE Jlb HAqAnbHU,(A
ynPABJtEHt4r KAIP0B IyoPn

{LtauaP llllnz(Ea furroa/e fr"ff{/ {ffulffo*

o6p a:on areJrbHo e yqpex{AeHr4 e Bbrclrero o 6pa:o BaH:zfl
<Cauxr-llerepSypr cr<ufi rocy4apcrnennrrfr yHrzBepcr4rer)

2024 r.

7-'-'- K ol e c o n fiwurpufi Huxoraesr4.r

[$-tffi-f-H
l:a;:Xm:.'*":.:;*
" tiri?-,, -li ;" I f 

,"lt:'ii.1uf
,:ii;-;irtr::Fi:i=._.1,$e,

,il.u

/,a ,t//,Ai/'q


