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OxoHUaTeIbHOE pellleHre II0 HHBECTHPOBAHMIO IIPOEKTA 10 OIITUMHA3AIINN/yCOBEPIITEHCTBO-
Bauuio VIV mpuHmMaeTcs 1mociie OIEHKN WX 9KOHOMHUYECKOU Iiesiecoobpasuoctu. MexomHbiMu
CTOMMOCTHBIMH IIOKA3aTeJIsIMH, Ha OCHOBE KOTOPHIX PACCUMTHIBAIOTCS KPUTEpUH d(pPeKTUBHO-
CTY MHBECTUIIHH, SIBJISIOTCS HHBECTUIIMOHHBIE 3aTPATH, TEKYIINE U3IePIKKU, HAJIOTH, [IPUOBLIE
M JI0XO0JT OT WHBeCcTUIH. ToJIbKO IpH yUueTe JaHHBIX MOKa3aTesel U MPernoiaraeMbIX PUCKOB
IpY BHEJIPEeHUH WH@pacTpyKTypHOro I'T-mpoekTa MOKHO OIIpeIesIuTh IepCIeKTUBHOCTL BHE-
JIPEeHUs U OKYIIaeMOCTh IIPOEKTA.
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OJTHOCEKTOPHAA MOJIEJIb 9KOHOMUYECKOI IMHAMUKH
B YCJIOBUAX INOPOBU3AIINN

CpenHecpodHoe M JOJTOCPOYHOE IIPOIHOSHUPOBAHME MAKPOIKOHOMHYECKON NUHAMUKA
IIpeAIIoaraeT Ipyu CTPYKTYPHON MACHTU(QUKAIIMKA OIIepaTopa dBOJIIOINN YUYNTHIBATH TPHU OC-
HOBHBIX IIPUHITUIIA TUHAMUAYECKON CIIOMKHOCTH:

1) IIOCKOJIBKY JII0OBIE COIMAJIEHO-39KOHOMHUYECKHE TPAHCOPMAIIUN He IIPOMCXOIAT OIHO-
MOMEHTHO (MM IIpeJIIecTBYeT MOCTATOYHO IJIMTEJBLHBIM IIOATOTOBUTEILHBIN oTAall), IIPU KX
MOJEJINPOBAHUN JOJIKHBI BBEIIEIATHCI KaK «OBICTPHIE», TAK U «MeIJIeHHBIE» IIepeMeHHBIE,
OIIMCHIBAIOIIME IIPOIIECCHI, KOTOPBIE IIPOTEKAI0T B PA3HBLIX MacIITadax BpeMeHM (IUHaAMKIKA
«OBICTPBIX» IIPOIIECCOB OMUCHIBAETCS MTHOBEHHBIMU CKOPOCTAMHE, «MEIJIEHHBIX» — CPETHUMHI
CKOPOCTSIMM);

2) SKOHOMHYECKAs MHEPIIMOHHOCTL U MCTOPHYECKAs HaMAThL TPeOYIT HAJIUYNSI BPEMeH-
HBIX JIATOB B MOJIEJIBHBIX IIePEMEHHBIX, II0CKOJIbKY COCTOSHIE CHCTEMBI B OyIyIie MOMEHTHI
BPEMEHHU 3aBHCHUT He TOJIBKO OT TEKYIIEr0 COCTOSHUS, HO ¥ OT BCeH IIPEIBICTOPHUH €€ PA3BUTHSI;

3) aKOHOMHYECKAasT TUHAMUKA, 0COOEHHO B IIEPEXOIHBIX YCJIOBUIX, TOJKHA OBITH yIIpaB-
JII€MOM, T.e. JOJIKHBI OBITH (pOpMAaIM30BAHBI MEXaHU3MBI I[eJIEHATIPABJIEHHOTO TOCTUKEHUS
3aJaHHBIX WX OJIM3KAX K HUM COCTOSHUMI CUCTEMBL.

Jlna commocraBiieHUsI OKOHOMHYECKOM MUHAMUKN PAa3HBIX CTPAH HMX IIPOU3BOICTBEHHO-
pacipeneuTeabHbIEe ITAKIBL IPEeIJIaraeTcsa IPeacTaBIaATh B BHIE OJHOCEKTOPHOM MOIEJIH, B
KOTOpPOH BCe ee MOKAa3aTesU IMPeICTABJIEeHB B BHICOKOATPETHPOBAHHOM Buie. IlycTh BHIOpaHO
n CTpaH, TOra B COOTBETCTBUHU C METOJIOM PACIpeIesIeHUs J0X0aa JUHAMUYECKOe ypaBHEeHNe
Oastamca IJid - CTPAHBL UMeeT BU]T

xi(t):gi(t)+wi(t)+ci(t), (1)

e x;(t), g;(t), wi(t), c;(t) — HemrpepbIBHBIE (DYHKITUY, OIMMCHIBAIOIIE B MOMEHT BPEMEHMU { JIJIS 9KOHOMUKN
i-# cTpaHbl HHTEHCUBHOCTHY BAJIOBOIO BBIIIYCKA, YUCTOI0 BHYTPEHHET0 HHBECTUPOBAHNUSA, IIPOU3BO/ICTBEH-
HOT'0 ITOTPe0IeHUA 1 KOHEYHOI0 IOTPe0IeHIs COOTBETCTBEHHO.

W3 ypaBuenus (1) mpu pasyiMYHBIX THIIOTE3aX MOTYT OBITh BHIBEIEHBI M3BECTHHIE IHHA-
MUYECKHe YPaBHEHUs IIPeICTaBUTeIe HEOKeHHCHAHCKOTO U HEOKJIACCUYECKOT0 HAIIPABJIEHUHN
(mampumep, Xappoaa-Jlomapa u CamyasrbcoHa-XuKca) I JTUCKPETHOTO ¥ HEIIPEPBIBHOTO Bpe-
menu [1]. Tlo mEenuio aBropa, runoresa KeiiHca 00 9K30reéHHOCTH YMCTHIX MHBECTUIIMM, KOTO-
pas 3aKJIagbIBaIach B 9TH MOJIEJIH, He COOTBETCTBYET 9KOHOMHUYECKON CYTH PACIIPejIesIeHMs
BHyTpeHHero 1moroka (1). Beumy aToro onHy w3 MHTEpIpeTalnil JUHAMAYECKOr0 YPaBHEHUS,
YUYATHIBAOIILYI0 HAYYHYIO0 TUIIOTE3y Xappoja O TOM, YTO BAJIOBBIM IIPOJYKT CJIEAYIOIIEr0 roja
IIOJIHOCTBIO OIIPEHEJISIETCS CIIPOCOM TEKYIIEro rofa, JIJis HelIPephIBHOIO BPEMEHU IIPeIJIaraercs
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MOIM(MUITUPOBATE ¢ YYETOM IIOTOKA BHEITHWX WHBECTUIIUH, (hOpPMAaJIM30BAHHOTO (PYHKITHEH
yupaBaeHus u;(t)

dx; 1 .

ot )= Tai(t)gi(t) -b,)x; &)+ k,Du; ), t>0, i=1n, ®)
e koaddummentsr 0 <aq;() <1, 0<b;() <1, k()>0 u q;(t) MOKHO NHTEPIIPETHPOBATH KAK [UHAMIYE-
CKYI0 HOpMY (T0JII0) TIPOM3BOJICTBEHHOTO TOTPebeHus:; b;(f) — NUHAMUUYECKYI0 HOPMY IIPOU3BOICTBEH-
HOTO HAKOIUIEHUS; k;(f) — MIMHAMUYIECKYI0 HOPMY BHEIITHET0 MHBECTUPOBAHUS B 9KOHOMHUKY I-U CTPAHEL.

Jliisa MomemMpoBaHUA MUHAMUKN BHYTPEHHUX WHBECTUITUM BEIIBUHEM THIIOTE3Y O TOM, UTO
IIPUPOCT MHTEHCUBHOCTYA BHYTPEHHNUX YMCTHIX MHBECTUIIMHI B I-1 CTpaHe 34 OIpee/IeHHbIN 1Ie-
puox h (0CBOEHHBIE MHBECTHUIINHY 34 IIePUO.T /) IPOIIOPITUOHAIEH MHTEHCHBHOCTH BAJIOBOTO BHI-
IMyCKa B TEKYIIINIA MOMEHT

gt -g,t-h)=y,®x;(t), t=h, h=const, i=1n, 3)

rae KoabduiueHT v;(¢) — IMHAMHYECKUN MHTeTPAJIbHBIN II0KA3aTeb YPOBHA IIM(PPOBUIAIINH SKOHO-
MUKH i-¥ CTPAHBL.

Takum 00paszoM, THOPHUIHYI0 OBICTPO-MEIJICHHYIO JUHAMUKY BAJIOBOTO BEIITYCKA W BHY-
TPEHHEro NHBECTUPOBAHUSA B PAMKAX OJHOCEKTOPHON MOJIENIH IIPeIIaraeTcs OIUCHIBATD TUd-
depenmnmanbpHO-anredpanyeckoit cucremoi (2), (3).
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ITNYECKUE ACIIEKTBI PABOTHI C IU®POBbBIMU TAHHBIMU

B ycnoBusix riobanmpHOM 1udpoBOil TpaHCHOPMAIIMH IKOHOMHUKU KOJIHUYIECTBO TAHHBIX
OecIIpele/IeHTHO PacTeT W OHU PHUOOpPesIN CTaTyC BasKHEMIIIero pecypca COBPEMEHHOM opra-
HU3AIUH, [IPU3HAIOTCS €€ BAMKHEMIIINM JOPOrOCTOAIIMM aKTHBOM. B TakoM craryce JaHHBIE
CTAHOBSATCSI BO3MOYKHBIM IIPEIMETOM 0e3HPABCTBEHHBIX Y IMPOTUBO3AKOHHBIX TEMCTBUMA, IIPO-
SIBJISIIOIIUXCST B PA3JIMYHBIX hOpMax, KpallHue U3 HUX — U@ POBas IIPECTYIHOCTD U ITU(POBOI
Teppopuam. Taksxe mudpoBas TpaHcoOpMAIIHa aKTyaIM3UPOBAJIa IIPOOJIEeMBI TEXHOIIIOBUHM3-
Ma (CyTh KOTOPOro — cJjIeliasi Bepa B TO, YTO TEXHOJIOTMH MOTYT JaTh OTBETHI HA BCE BOIIPO-
CBHI YeJIOBEYECTBA) M TeXHOPHUKCA (CYThb 9TOr0 IOJIX0Ja — IMIPEINOJIOMKEHNE, YTO TEXHUYIECKOe
pellleHre TOM WJIM WHOU COIMAJIBHON IIPOOJIEMBI BO3MOYKHO 0e3 NPUHSITHASI BO BHHUMAHUE ee
TJIyOMHHBIX IIPUYNH).

IIpobrema aTYHOrO OOPAIIEHUSA ¢ JAHHBIMU BAKHA He TOJIBKO JIJIS KaKI0r0 MWHIWBHA,
SIBJISIIOIIIETOCS IIOTPeOUTeIeM TeXHOJIOI UM, OCHOBAHHBIX HA JAHHBIX, HO B IIEPBYIO OYepelb JIJIs
IPoeccHoHAalIOB, 3aHUMAIOIINXCI pa3paboTkoit Takux TexHosoruit. C Touku 3penus mpodec-
CHOHAJIOB, IIEPEOCMBICIIEHHOE TOHATHE «TaHHBIE» M IOAXOABl K WX YIPABICHUI M3JI0KEHBI
B dyumamenTagbaoM pykosozctse «DAMA-DMBOK: Csox 3HAHMIA 1O YIIPABICHUIO JAHHBIMID.
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