UyneeuH O. B. PempocnekmugHsill aHanu3 YacmHsix uHeecmuyuli 8 CLLUA: sna-

CmuYHocMb U cmpykmypHele paspelesi // KoHuyenm. — 2016. — Crieugbinyck
No 04. — ART 76057. — 0,3 n. n. — URL: http://e-koncept.ru/2016/76057.htm. — ISSN
2304-120X.

HaYYHO-METOANHEeCKIIA
SAEKTPOHHBIA >KyPH3A

ART 76057 YAK 330.322

WynbeuH Onea Banepbesuy,

KaHOudam 3KOHOMUYecKux Hayk, doueHm @®IB0Y BO «HuxHesapmoscKul
2ocylapcmeeHHbll yHUsepcumemy, 2. HuxHesapmosck
shul.oleg.val@mail.ru

(&l 408

PeTpocneKkTUBHbIN aHanN13 YacTHbIX MHBecTuuun B CLUA:
3NaCTUYHOCTb U CTPYKTYPHbIE pa3pbiBbl

AHHOMauyus. B cmamee aHanusupyemcsi QuHaMuKa 8asio8biX YaCcmHbIX uHeecmuuyuli 8
CLUA 3a nepuod 1962—-2010 e2. CpasHusaromcsi UsMeHeHUs1 06bemMo8 YaCmHbIX UH8eCMU-
uut u Yacmmdbeix nompebumernbcKkux pacxodos8 Ha pPasfiu4yHbIX cmadusiX 3KOHOMUYECKUX
UUKI08, OKa3asWux CyuecmeeHHoe 8riusiHuUe Ha 3KoHoMmu4Yeckoe passumue CLUA e pac-
cMmampusaembili nepuod spemeHu. Ommedyaemcsi USMeHeHUe xapakmepa UH8ECMUUUOH-
HO20 rnosedeHusi HaCmMHbIX UL, 8 yCr108USIX Kpu3uca rnepgozo decamunemus XXI e.
Knr4yeeble cnoea: uHeecmuuyuu, 3KOHOMuUYeckass OuHamuka, rnompebumesibckue pac-
X0O0bl, 3r1acmMuU4YHOCMb UH8ecmuyud.

Pa3den: (04) skoHOMUKa.

B pbIHOYHON 3KOHOMMKE peLleHusi, NPUHUMaEMble NPeacTaBUTENSIMN YAaCTHOrO Kanu-
Tana B MHBECTULMOHHOWN cdpepe, Bceraa Obinv nog npuctanbHbIM BHUMAHMEM SKOHOMUYE-
CKOM Hayku. [leno B TOM, YTO uUccnegoBaHWe MPUYNH, YCIOBUIN U TEHOEHUNI onpeaeneHx-
HOro NOBEAEHUS YACTHbLIX MHBECTOPOB HEPA3PbIBHO CBA3AHO C LIESbIM NSIaCToOM PyHAAMEH-
TanbHbIX BOMPOCOB, Kak TEOPETUYECKOro, TaK U NPUKNagHOro xapakrepa.

Bo-nepBbix, n3aMeHeHne obbema N MHTEHCMBHOCTWU YaCTHbIX MHBECTULMIA MOXET sIB-
NATbLCA CBOEOOPa3HbIM MHONKATOPOM FOTOBHOCTM (MU HEXeraHus) YaCcTHOro KanuTtana
nogaepxuBaTb B AONTOCPOYHOM MEPCNEKTUBE CIOXMBLUYIOCA Ha onpeaeneHHbli MOMEHT
9KOHOMMYECKYI0 cuctemy. [Ina rocyaapctea OTCreXmBaHMe JaHHbIX NPOLECCOB ABNAETCS
HenpeMeHHbIM ycrnosuem ans 060CHOBaHHOrO Bbibopa TOro UM MHOro BapuaHTa 3KOHOMMU-
YeCKOM NONUTUKN.

Bo-BTOpbIX, MCCnegoBaHME COOTHOLUEHUN Mexay OO6beMOM MHBECTUPYEMBbIX M MO-
TpebnsemMbix cpeacTB B onpeaesieHHbIX CoUManbHO-3KOHOMUYECKUX CUTYaUNAX MOXET A0-
0aBUTb ACHOCTM B NpeaCcTaBEHNE SKOHOMUNYECKON Haykn 06 OCOBEHHOCTSX «3KOHOMUYE-
CKOro» noeegeHust niogen. Bonpoc o Tom, CTOUT N MMEOLLNECH cpeacTBa MHBECTUPOBATb
C LeNbio NOBbILLEHMST CBOErO Aoxoda B byayuiem, )XepTBys BO3MOXHOCTbIO NOAHATb YpO-
BEHb NOTpebneHns B HaCToALWEM, SIBMSIETCA HE MPOCTO BOMNPOCOM FPaMOTHbIX BbIYUCIEHNI
COOTHOLUEHNS anbTepHaTUBHbIX BbIro4 Unv notepb. MiHoraa ato Bonpoc Bbibopa dyHaa-
MEHTanbHbIX LLEHHOCTEN, ONpeaensaoLLMNX XN3Hb U NOCTYNKK ntogen [1].

B cBSA3K co cka3aHHbIM TEMa HACTOSILLErO UCCnefoBaHNA NPeacTaBnsaeTcs akTyanbHON.

Llenbto nccnenoBaHms ABNAETCA pETPOCNEKTUBHbBIN aHaNn3 AMHaMMKM BanoBbIX YacT-
HbIX MHBecTMuMn B CLLUA Ha pasnnyHbiX cTagmsix 3KOHOMUYECKNX LMKITOB nepuoda 1962—
2010 rr.

B Tabn. 1 npuBeaeHbl UCXOAHbIE AAHHbIE ANSA aHanM3a.
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Tabnuya 1

PeanbHbin BBI1, BanoBble YaCTHble MHBECTULMM U YaCTHbIe NOTpebuTenbcKkue
pacxoabl B CLUA, mnpa aonn., B ueHax 2005 r.

Fod PeanbHblit Banoesbie yacmHble Yacmuble nompebumenbckue
BBIl uHeecmuuyuu pacxoldbl

1962 3072,4 332 1911,2
1963 3206,7 354,3 1989,9
1964 3392,3 383,5 2108,4
1965 3610,1 437,3 2241.8
1966 3845,3 475,8 2369
1967 39425 454,1 2440
1968 4133,4 480,5 2580,7
1969 4261,8 508,5 2677,4
1970 4269,9 475,1 2740,2
1971 4413,3 529,3 2844,6
1972 4647,7 591,9 3019,5
1973 4917 661,3 3169,1
1974 4889,9 612,6 3142,8
1975 4879,5 504,1 3214,1
1976 5141,3 605,9 3393,1
1977 5377,7 697,4 3535,9
1978 5677,6 781,5 3691,8
1979 5855 806,4 3779,5
1980 5839 717,9 3766,2
1981 5987,2 782,4 3823,3
1982 5870,9 672,8 3876,7
1983 6136,2 735,5 4098,3
1984 6577,1 952,1 4315,6
1985 6849,3 943,3 4540,4
1986 7086,5 936,9 4724,5
1987 7313,3 965,7 4870,3
1988 7613,9 988,5 5066,6
1989 7885,9 1028,1 5209,9
1990 8033,9 993,5 5316,2
1991 8015,1 912,7 5324,2
1992 8287,1 986,7 5505,7
1993 8523,4 1074,8 5701,2
1994 8870,7 1220,9 5918,9
1995 9093,7 1258,9 6079
1996 9433,9 1370,3 6291,2
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Fod PeanbHblIt Banoesbie yacmHble Yacmuble nompebumenbckue
BBIl uHeecmuuyuu pacxodbl

1997 9854,3 1540,8 6523,4
1998 10283,5 1695,1 6865,5
1999 10779,8 1844,3 7240,9
2000 11226 1970,3 7608,1
2001 11347,2 1831,9 7813,9
2002 11553 1807,6 8021,9
2003 11840,7 1871,6 8247,6
2004 12263,8 2058,2 8532,7
2005 12638,4 2172,2 8819
2006 12976,2 2230,4 9073,5
2007 13228,9 2161,6 9289,5
2008 13228,8 1957,3 9265
2009 12880,6 1515,7 9153,9
2010 13248,7 1769,3 9315,7

NcTounuk: [2, ¢.190].

Ha puc. 1 TabnuyHble gaHHble NpeacTaBneHbl B BUAe rpaduka. Tam e npuBeaeHbl
NNHENHbIE annPOKCUMUPOBAHHbIE TPeHObl UCCreayeMblX nokasaTernen, aHanuTuyeckme
YHKUMM TPEHAO0B U KOIPDULNEHTLI AeTEPMUHALNUMN.
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—Banoeble YacTHble MHBECTULMI, MApA. Aonn., B yeHax 2005 roga

YacTHble noTpeduTenbckne pacxoasi, Mnpa.gonn., B ueHax 2005 roga

Puc. 1. PeanbHbili BBI1, sanossie YyacmHbie UH8eCmMuUyuU U 4acmHbie nompebumersbckue pacxoobi 8 CLUA
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Ha ocHoBe rpadumka MOXHO caenatb crnegyoline BbiIBOAbI.

Bo-nepBbIX, HA BCEM paccmMaTpuBaeMoM MPOMEXYTKe BpeMeHU 00beMbl pearibHOro
BBI1, BanoBbix YaCTHbIX UHBECTULMIN M YACTHbIX NOTPEOUTENBCKUX PAacXod0B U3MEHANUCH
B pamkax yCTOMYMBOro nosbiaTtensHoro TpeHga. O6 aTom cBuaeTensCTBYOT 4OCTAaTOYHO
BbICOKME 3Ha4YeHnsa KoahpmumeHToB aetepMmmHaumm (bnuskme K eanHuue y TpeHaoB pe-
anbHoro BBI1 1 yacTHbIX noTpebuTenbckmnx pacxogos, U 6nuakun k 0,9 y TpeHaa BanoBbIX
YaCTHbIX MHBECTULMN).

Bo-BTOpbIX, CpeaHsa arnacTUYHOCTb BarnoBblX YacTHbIX MHBecTUumn no BBIM (Eggp, ).

B CPaBHEHWUWN C aHarnorn4HbIM nokasaTernemM YacTHbIX NoTpebutensbckux pacxonos ( E ),
MeHbLUe (0 YeM CBMAETENbCTBYIOT COOTHOLUEHUS YIMOBbIX KOIMMPULMEHTOB COOTBETCTBY-
IoLWMX NpsAMbIX (popmyrna 1)).

E=—2, (1)

1
Qcpp

roe o, — yrnoBomn KoaduumeHT (Nnepsas nponssogHas) pyHKLMK i-ro nokasaTtens;
A gpp — YINOBOW KO3(pdULMEHT (NepBas nponssoHasn) dpyHkumm BBIT.

3815

Ecor = m =017
160,6
EPCE = E = 0,72

MHbIMK cnoBamu, ogHonpoueHTHbIM npupocT BBI B nepnog 1962—2010 rr. conpoBOX-
aancs, B cpegHeM, NpupoCTOM BarioBbiX YacTHbIX MHBeCTULMI Ha 0,17% un YacTHbIX NnoTpe-
BuTtenbckux pacxonoB Ha 0,72%. HecmoTps Ha TO, YTO NPUPOCT YaCTHbIX NOTPEOUTENBCKNX
pacxoOoB oOnepexaeT MNpPUMPOCT BaroBblX YaCTHbIX WHBECTMUMW B cpegHem B 4 pasa
(160,6/38,15), 6bIn0 661 ONPOMETYNBO YTBEPXAATb, YTO HA paccMaTpMBaeMOM A0NrOCPOY-
HOM OTpe3ke BpemeHun YacTHble nuua B CLUA Gonee CKNoHHbI NOTPEbnATb, YeM Hakanmnum-
BaTb. Ecnu paccmoTpeTb AuHamMuKy yaenbHoro Beca B BBl BanoBbix YacTHbIX MHBECTULMN
N YaCTHbIX NOTPEOUTENBCKNX PacxodoB, TO MOXHO KOHCTAaTUPOBaTb NPUMEPHOE COXpPaHEHMEe
CTPYKTYpbl pacnpeaeneHna BBl B yacTn BanoBbIX YaCTHbIX MHBECTULMN N YaCTHbIX NOTpe-
OuTEenNbCKUX pacxodos (puc. 2). VcknoyeHne coctaBndaeT, noxanymn, nocrneaHui NpoMexXyToK
BpemeHn ¢ 2007 r. no 2010 r., koraa Ha doHe Bo3poclien o 70% Aonu YyacTHbIX NOTpedu-
TenbCckmx pacxogos B BBl aons BanoBbIX YaCTHbIX MHBECTULMIA, Nocrne nepuoga 15-netHero
OTHOCUTENBHO YCTOMYMBOro pocTa, cokpaTunace ¢ 17% no 13%.

MocnegHune gBa roga paccMaTpuBaeMOro YeTbIpexXneTHEro nepmoga 3acnyxumearoT
B6onee NpucTanbHOro BHUMaHus. Ha Halw B3rnsaa, UMEHHO B 3TOT Nepuo NposiBUNINCL Takne
4YepTbl NoBeaeHust Xxo3ancTeyoLmnx cybbekto CLUA B nnaHe NpUHATUSA MHBECTULMOHHbBIX
peLIEeHN N peLleHMIn OTHOCUTENbHO CBOMX NOTPEOMTENBbCKMX PACXOO0B, KOTOPbIE HE Obinn
MM cBOMCTBEHHbI A0 2009 r.

C 1962 no 2009 r. xossuncTeytowwme cybbekTbl CLLUA Benu cebsa cneayowmm obpasom.
MpakTnyeckn Bo BCe roAbl NoggepxmBanacb NponopunoHanbHas CTpyKTypa pacnpeaene-
Hua BBl B 4acTu BanoBbiX YaCTHbIX MHBECTULMI N YACTHbIX NOTPEBUTENBCKNX PacXoLoB.
Mpun 3TOM pasHMUa Mexay YAenbHbIMM BECaMM YacTHbIX NOTPEOUTENBCKMX pacxonoB U Ba-
NOBbIX YaCTHbIX MHBECTUUMA B 06beme BBl (CTpyKTypHbIM pa3pbiB), B CpeaHEM, COCTaB-
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nsina okono 53 NpouUeHTHbIX NYHKTOB (cM. Tabn. 2). bonee Toro, ¢ 1962 no 1974 r. Habnto-
AaeTcsa yCTonymBoe nogaepxaHme JaHHOro CTPYKTYPHOro pa3spbiBa Ha HU3KOM NO3nummn (UMH-
avBuayanbHble 3Ha4YeHUs CTPYKTYPHOro paspbiBa MeHblle cpefHero ero 3HayeHus). B
Tabn. 2 910 NokasaHo B rpadpe 5 B BUAE oTpuLaTENbHbIX 3HaYE€HUI OTKNOHEHNSA NHONBUAY-
anbHbIX 3HAYEHUI CTPYKTYPHOrO pa3pbiBa OT €ro cpeHero 3HayeHus.

MHbimn cnosamu, BBl pacnpegenanca Takum obpasom, YTO 40N BanoBblX YAaCTHbIX
WHBECTULUI B 3TOT NEpMOA nogaepxmeanach Ha 6onee BbICOKOM yPOBHE, YEM B CpeHEM 3a
BECb aHanuanpyembin nepuog spemexHn 1962—2010 rr. MNpun aTom ocobo cnenyeT BbIAENUTb
NPOMEXYTOK BpeMeHn ¢ 1965 no 1968 r. BknoumTenbHo. B 3T0 Bpems HU3Kasa no3numns CTpyk-
TYPHOro paspbiBa NoOAAepXMBanacb Ha caMoM rry6okoM ypoBHE. OTO NPOSIBUNOCH B MNPeBbl-
LWEeHUU MHOMBUAYaNbHbIX 3HAYEHUN CTPYKTYPHOro paspbiBa 3HAYEeHUS COOTBETCTBYHOLLEro
nokasartensi CTaH4apTHOIO OTKNIOHEHUS Ha OOWH NPOLEHTHbIN NYHKT. B Tabn. 2 3HayeHuns no-
KasaTtenen JaHHOro NPoOMeXyTKa BpeMeHW BblAeneHbl XXUPHbIM LLUPUGTOM.

O6palLaeT BHMMaAHWE TO, YTO HWU3Kas NO3MUMS CTPYKTYPHOro paspbiBa NOAAEpPXKUBaA-
nacb B paMkax obuien TeHaAeHUuM 1 B roabl aHepreTuyeckoro kpusnca (1973-1974 rr.).

B nocTtkpusncHeln 1975 r. cutyaumnsa pesko nameHunacb. [Jona BanoBbiX YaCTHbIX UH-
BECTMLMIN CHN3UIACh Ha 3 MPOLIEHTHbIX MYHKTA, 40N YaCTHbIX NOTPebUTeNnbCKNX pacxodos,
HaNpOTMB, BO3pOCHa Ha 2 NPOUEHTHbIX NyHKTa. CTPYKTYPHbIN paspbiB NOAAEPXMBANCA Ha
BbICOKOW Mo3vumnn (MHAMBUAYaNbHbIE 3HAYEHUS CTPYKTYPHOro paspbiBa bonblue cpegHero
ero 3Ha4veHus). Npruyem BbiCOKas MNO3MLMA CTPYKTYPHOroO paspbiBa B AaHHbLIN rof npesbl-
cuna nokasaTenb CTaH4APTHOrO OTKMOHEHUSA Ha 1 NPOLEHTHbIN MYyHKT.
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Puc. 2. YOenbHbIl 8ec 8ar108biX YaCmHbIX UH8eCMUUUU U YacmHbIx nompebumernsckux pacxodos e BBIT CLLA
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OpHako yxe B cneagytowem, 1976 r., npoasunacb TeHAEHUUA BO3BpaLLEHUS K HAU3KOM
Nno3unLmMm CTPYKTYPHOro paspbiBa, KoTopas bbinia gocturHyta Kk 1978 r.

3ameTuMm, 4To B nocneayoLwme rogsl No3nLms CTPYKTYPHOrO paspbiBa Nepnognyecku
MEHSAIacb C HU3KOM Ha BbICOKYH0, 0AHaKo, BMnoTb 40 2009 r. HM OOWH rog He XxapaKkTepuso-
BasiCs BbICOKOW MO3MUMEN CTPYKTYPHOro paspblBa, NpeBbllatoLwwero nokasaTtenbs ctaHgapT-
HOro OTKMOHeHUs. BmecTe ¢ TeM, NpeBbllLeHNe NHONBUAYANbHOIO 3HAYEHUS CTPYKTYPHOrO
paspblBa BEMUYMHbBI CTaHOAAPTHOIO OTKNOHEHUS CTPYKTYPHOro paspbiBa B HU3KOW MO3ULUK
Habnganocb Ha 4OCTAaTOYHO ANUTENBHOM NpomexyTke BpemeHnu (¢ 1997 no 2000 r.). 370
Ob1n BTOpOM nepmog, nocne nepuoga 1965-1968 rr., korga ycTtonymMBo rocnoacTtesoBana
HWM3Kas NO3NLUUA CTPYKTYPHOro paspbiBa Ha rnyobokoM ypOBHe.

C 2009 r. HabnogaeTca camoe cyllecTBeHHoe 3a Becb nepmog 1962—-2010 rr. name-
HEeHWe CTPYKTYpHOro paspbiBa. Bo-nepBbiX, yCTONYMBO MNPOSBMSETCS BbICOKas MO3MLUMS
CTPYKTYPHOrO paspblBa; BO-BTOPbIX, UHOMBUAYASbHbIE OTKITOHEHUSI CTPYKTYPHOTrO pa3pbiBa
npeBbILaoT nokasartesib ctaHaapTHOro otknoHeHna B 2009 r. Ha 3 NPOLEHTHbIX NyHKTa, a
B 2010 r. — Ha 2 NPOUEHTHbIX NYHKTA; B-TPETbUX, TAKOE N3MEHEHNE CTPYKTYPHOrO pa3spbiBa
NPOUCXOAMUT, B OCHOBHOM, 3@ CHET CHWXEHNS AOMNN BanoBbIX YaCTHbIX MHBECTULINIA, @ He 3a
CYEeT COKpaLleHUs1 OOMNM YaCTHbIX NOTPeObUTENbCKNX pacxodoB; B-4eTBEPTbIX, USMEHEHME
HMU3KOM NO3MLINKN Ha BbICOKYIO MPOUCXOANT HE Ha OOHe Bo3pacTatoLlen 3KOHOMUYECKOW ak-
TUBHOCTWU (Kak, Hanpumep, B 1975 r.), a Ha )OHE ee CHUXEHWS.

Bce 310 no3BonsieT roBopuTb O TOM, YTO, BO3MOXHO, B akoHOMuKe CLLUA nocne kpu-
3uca 2008 r. Hayanu NPoMCXoAnTb AOCTAaTOYHO Cepbe3Hble n3MeHeHus. Ecnu B nocnenyto-
lwne rogbl coxpaHutcs onucaHHasa ans 2009-2010 rr. cutyaumsi, MOXXHO ByaeT KOHCTaTu-
poBaTb O POXAEHUM HOBbIX TeHAeHUM B pacnpegeneHun BBl B YacTu BanoBbIX YaCTHbIX
WHBECTULNIA N YaCTHbIX NOTPeBUTENBCKMX pacxofoB. 3aMeTUM, YTO JaHHble TEHAEHUMN He
XapaKTepHbl 45151 YCTONYNMBOrO 3KOHOMUYECKOTO pocTa, T. K. ByayT conpoBoXaaTbCa coxpa-
HEHMEM OTHOCUTESIbHO BbICOKOW 0NN YaCTHbIX NOTPeBUTENBCKMX pacxo4oB Ha hOHe Noa-
AepXXaHNA OTHOCUTENBHO HU3KOW A0 BanoBbIX YaCTHbIX UHBECTULUIN. BO3MOXHO, B AaH-
HOW CUTyauun Mbl YBUOUM CYLLECTBEHHbLIN POCT OMN rocyfapCTBEHHbIX pacxogoB, OCO-
©eHHO B YacTn opuumanbHbIX TpaHCEPTOB KanuTana.

HekoTopble 0CO6EHHOCTM OMHAMUKM paccMmaTpuBaeMblx nokasaTenen MOXHO Mony-
YUTb NYTEM aHanm3a LernHbIX TEMMOB pocTa.

Tabnuya 2

Pe3ynbTaTbl CpaBHEHUA yAesNbHbIX BECOB BasflOBbIX YaCTHbIX UHBECTULUN

M YacTHbIX noTpebuTtenbckux pacxoaos B BBl CLUA

Pa3Huuya mexady
yoesibHbIMU 8e-
OmekrnoHeHue
caMu YacmHbIX
N uHlueudyarnb-
. YOenbHbili eec | nompebumens- .
YdenbHsbili eec HbIX 3Ha4YeHul
4acMmHbIX Mo- cKkux pacxodoe
easioebix 4acm- CMpPYKMypHO20
mpe6bumernb- u eanoebiMu
HbIX UH8ecmu- pa3pbiea om
oo N CKux pacxodoe | yacmHbIMuU uH-
yuti e BBIl, e cpedHez0 3Ha-
e BBIl, e npo- secmuyusmu
npoyeHmax . | 4eHus, e npo-
yeHmax (cmpykmypHbIU
UEeHMHbIX MyHK-
paspbig), 8 npo-
max
UEHMHbIX MyHK-
max
1962 11 62 51 2
1963 11 62 51 2
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PasHuua mexdy
yOenibHbIMU 8e- o
camu YacmHbIX MKoHeHue
) - 6 uHOuesudyarnsb-
YoenbHbil eec e/IbHBIU 8EC | MOMPEOUMENb- | .\ snavenuii
eanoenix yacm- | 1@SMHBbIX ro- CKux pacxodoe CcmpyKmypHo20
mpebumerib- u saJsioebiMu
[od HbIX UHeecmu- paspbiea om
o . CKuXx pacxodoe | YacmHbIMU UH-
yut e BBIl, e BB/ cpedHez20 3Ha-
npouyeHmax e » 6 Npo- secmuuuaMU | opug, 6 npo-
yeHmax (cmpykmypHbIl g
UEeHMHbIX MyHK-
pa3psbie), e npo-
max
UEeHMHbIX MyHK-
max
1964 11 62 51 -2
1965 12 62 50 -3
1966 12 62 50 -3
1967 12 62 50 -3
1968 12 62 50 -3
1969 12 63 51 -2
1970 11 64 53 0
1971 12 64 52 -1
1972 13 65 52 -1
1973 13 64 51 -2
1974 13 64 51 -2
1975 10 66 56 3
1976 12 66 54 1
1977 13 66 53 0
1978 14 65 51 -2
1979 14 65 51 -2
1980 12 65 53 0
1981 13 64 51 -2
1982 11 66 55 2
1983 12 67 55 2
1984 14 66 52 -1
1985 14 66 52 -1
1986 13 67 54 1
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PasHuuya mexady
yoOesibHbIMU 8e- o
camMu YacmHbIX MKoHeHue
) o 6 uHlueudyarnsb-
YoenbHbil eec ©/ILHBIU 6ec | mompedument- |, . syavenuii
GA/108LIX YaCH- 4YacmHbIX Mo- CKux pacxodoe CcmpyKmypHo20
mpebumernb- u sasioebimMu
[od HbIX UHeecmu- paspbiea om
o . CKux pacxodoe | YacmHbIMU UH-
yut e BBIl, e BB cpedHez20 3Ha-
npouyeHmax 8 » 8 1po- secmuuuaMU | opus, 6 npo-
yeHmax (cmpykmypHbIlU g
UEeHMHbIX MyHK-
paspbig), 8 npo-
max
UEHMHbIX MyHK-
max
1987 13 67 54 1
1988 13 67 54 1
1989 13 66 53 0
1990 12 66 54 1
1991 11 66 55 2
1992 12 66 54 1
1993 13 67 54 1
1994 14 67 53 0
1995 14 67 53 0
1996 15 67 52 -1
1997 16 66 50 -3
1998 16 66 50 -3
1999 17 67 50 -3
2000 18 68 50 -3
2001 16 69 53 0
2002 16 69 53 0
2003 16 70 54 1
2004 17 70 53 0
2005 17 70 53 0
2006 17 70 53 0
2007 16 70 54 1
2008 15 70 55 2
2009 12 71 59 6
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PasHuua mexdy
yOenibHbIMU 8e-
OmknoHeHue
camu YacmHbIX
. UHOusudyasnb-
. YdensbHbili eec | nompebumerns- .
YoenbHbil eec HbIX 3Ha4YeHul
4acmHbIX Mo- CKux pacxodoe
easioebix Yacm- CMPYKMypHO20
mpebumerib- u saJsioebiMu
HbIX UHeecmu- paspbiea om
roa N CKux pacxodoe | YacmHbIMU UH-
yut e BBIl, e cpedHez20 3Ha-
e BBIl, e npo- secmuyusimu
npouyeHmax . | 4eHus, e npo-
yeHmax (cmpykmypHbIU
UEeHMHbIX MyHK-
pa3psbie), e npo-
max
UEeHMHbIX MyHK-
max
2010 13 70 57 4
CpenHee 3HayeHne 13 66 53
+ + + -
CTtaHgapTHOE OTKIOHEHME +2 +3 +2

Ha puc. 3 npegcraBneHs! LenHble TeMnbl pocta BBI, 4yacTHbIX noTpebuTtensckmnx pac-
XOOO0B M BarioBbIX YaCTHbIX MHBECTUUMIA. N3 pucyHKa BUOHO, YTO KpUBbIE, UNITOCTPUPYIO-
Wwue nameHeHune BBl 1 YacTHbIX NOTPebUTENbCKMX pacxogoB, NPaKkTUYEeCKM CoBnaaatrT Ha
BCEM paccMmaTpuBaeMoM npomexyTke BpemeHu. Kpmasi, unnocTpmpyowas n3MeHeHve
BaNOBbIX YAaCTHbIX UHBECTULMIN XapaKTepusyeTca crnegyowmm: B rogbl pocta BBl uHBe-
CTMUMM pacTyT Bonee BbICOKMMN TeMNaMu; B rofbl CHMxeHust BBl nHBectuumm cHuxarTca
TaKxke boree MHTEHCUBHO.
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= LlenHble TemMnbI NpMpocTa YacTHbIX MHBECTULMIA, B NPOLEHTaXx

LienHble TeMnbl NpUpOCTa YacTHbIX NOTPebUTENbCKUX pacxodoB, B
npoueHTax

Puc. 3. LlenHble memnbi npupocma peanbHo20 BBI1, 8anogbix YyacmHbIx uHeecmuyuti
U YacmHbix nompebumernsckux pacxodos CLUA, e npoueHmax K npedbidyuiemy 200y

ToyHee MOXHO OLEHUTb JaHHOE ABMEHME C NMOMOLLBIO pacyeTa CTaHAapTHOro OTKIO-
HEeHMs MHAMBUAYanbHbIX 3HAYEHWUI paccMaTpuMBaeMbiX NoKasaTenen oT UX CpeaHuX 3Have-
HUI (o ) N Ko3pbdmumeHTa Bapuaumm (7 ):

Opp = +2,2%;
Ospp; = +£10,0%;
Opce =11,9%;

Yepp = £0,021;
Yopp1 = +0,096;
Vpce = £0,018;

Ecnu ctangapTHoe oTknoHeHne TemnoB pocTta BBl (GDP) n yactHbix noTpeburtens-
cknx pacxogoB (PCE) coctaBnsieT okono 2%, a koadduumneHT Bapuaumm — okono 0,02, To
AN BanoBbIX YaCTHbIX MHBECTULMIN AaHHbIE NOKa3aTenu paBHbl cOOTBETCTBEHHO 10% m
0,096. NHbIMK cnoBamu, Bapuauus LIEMHbIX TEMMNOB POCTa BaoBbIX YaCTHbIX MHBECTULMIA
6onbLwe Bapuauumn Temnos pocta BBIT 1 4acTHbIX NOTpebuTenbCkmx pacxonos, MPMMEPHO,
B 5 pas.

10


http://e-koncept.ru/2016/

UyneeuH O. B. PempocnekmugHsill aHanu3 YacmHsix uHeecmuyuli 8 CLLUA: sna-

k CmuYHocMb U cmpykmypHele paspelesi // KoHuyenm. — 2016. — Crieugbinyck
No 04. — ART 76057. — 0,3 n. n. — URL: http://e-koncept.ru/2016/76057.htm. — ISSN
p 2304-120X.

HaYYHO-METOANHEeCKIIA
SAEKTPOHHBIA >KyPH3A

Mo>XHO ckasaTb, YTO YacTHble Nnuua 6onee MHTEHCMBHO pearvpyoT Ha obluee n3me-
HeHMe SKOHOMUYECKOW CUTyauun B MNnaHe NPUHATUS MHBECTULIMOHHbLIX PEeLUEHUN, Yem B
nnaHe NPUHATUSA PeLleHUn OTHOCUTENbHO CBOUX NMOTPEOUTENBCKUX PACXOAO0B.
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Private investments into the USA: elasticity and structural gaps

Abstract. In article dynamics of gross private investments into the USA during 1962 — 2010 is analyzed.
Changes of volumes of private investments and private consumer expenses at various stages of the business
cycles which had essential impact on economic development of the USA during the considered time period
are compared. Change of nature of investment behavior of individuals in the conditions of crisis of the first
decade of the XXI century is noted.
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