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AHHOTALMSI: 6 HAlle DEM HeN08eUeCcBO NePEXCUBAEN] CepbesHeliue IKOHOMUYECKUE NOMPACEHU; OOHA
U3 npodIeM IKOHOMUYECKOU Meopul — OMCYMCMEUe C8EHCUX UOel, CNOCOOHBIX CIMAMb OCHOB0U KA4eCmeeH-
HO UHO20 MEXHONO2UHECKO20 U COYUanbHo2o passumus. Hacmosawaa cmamovs, A67144Ct NPoooIiceHuem
pabomet [1], noceauena npobieme Gopmuposanus HOB0U KOHYENYuU MUpoguix (OUHAHCO8, CONb aKMY-
ATbHOUL 8 COBPEMEHHOM 00Wecmee.

KunroueBble clioBa: obnueayuu, mpaouyuoHHble UHEECUYUOHHbIE XAPAKMEPUCTUKU, MeopeMa 00 UMMY-
Humeme, cmpame2ust, UMMYHU3AYUSA, KPUBas, OecKynoHHOU 00XOOHOCU, NPOYEHMHAS CHABKA, OeHedN CHbLe
nOMOKU, no2auienue, OUCKOHMUposanue, nopmapens, O10payusl.

Abstract: financial events have stayed extremely actual since august of 2007, when United States faced with
the crunch of subprime mortgage loans, and until existing global crisis of government debts. Nowadays our
world has passed through very serious economic shocks since the third decade of 20th century, but, firstly,
problems consist in the absence of fresh ideas, which could create the basis of qualitatively different tech-
nological and social development of humanity. This article, been an extension of work [1], is designed to help
in formation of new world financial conception, which is necessity for modern society.
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OuepenHON BUTOK MHPOBOIO 3KOHOMHUYECKOTO
KpHU3HCa, Pe3K0 000CTPHUBIIHI IPOOIIeMBI (PHHAHCOBBIX
CHCTEM Pa3BUTHIX cTpaH B aBrycte 2011 1., BHOBb ak-
TyaJH3UpOBaJ MPOOIEMBI TOCYNaPCTBEHHON aHTUKPH-
3UCHOM NoNUTUKH. [1o cyTH, poucxoasiue Ceroas
COOBITHS SIBJISIFOTCS JIMIITh MHOM (POPMOI MPOSIBICHUS
TeX MPUYNH, KOTOPHIE TIOBJIEKIN 32 COOOW MOTPSICEHUS
Ha pbIHKe unoredHoro kpeaurosanus CIIA B aBrycre
2007 r. ¢ mociueayouUM MevyajbHO U3BECTHBIM UX
pazBuTHeM. OfiHaKo, pa3yMeeTcs, B HacToAIIee BpeMs
MHUpPOBasi SKOHOMHUKA HAaXOAUTCS HA OPYrol CTaguu
«iedeHust 00JIE3HW», IPOH IS 32 TOCIIETHUE TO/BI Ty Th
HEJICTKUX PEIICHUI U CUCTEMHBIX peodpazoBanuii. B
2007-2008 rT. ITaBHOM TTPOOIEMOM OBUTH TOJTH Yac-
THOTO CEKTOPa; B pe3yJIbTare MPOBEACHUS aHTUKPU3NC-
HBIX MEp OHM YaCTHYHO TIepENlIH Ha OaJlaHC MPaBH-
TENbCTB CTPaH, yBETMUUB IIPU 3TOM 00BEMBI HX TOCY-
JapcTBEHHBIX 00s3aTenbeTB, U B 2011 1. MupoBas
SKOHOMHKA MEPEKUBAET KPUNUC NAHHBIX JOJITOBBIX
o0s13arenbCTB. Tereph jke CUTyalus yrposkaeT pa3Bu-
THIO HE OTIEIBHBIX, XOTS U O4CHb BAKHBIX JIJIS (PyHK-
IIUOHUPOBAHUS BCEIl CUCTEMBI, SJIEMEHTOB, PEYb U/IET
0 HapyUICHUU TI00AITBHON MaKPOIKOHOMHUYECKOU
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CTaOHJIBHOCTH U, B IEJIOM, BeJIeT K Oosiee cepbe3HbIM
mpo0iieMaM CHCTEMHOTO XapakTepa, CIIOCOOHBIM 3a-
TPOHYTHh M UHBIE cephl )KU3HM obmecTBa. Takum
00pa3oM, aKTyaTbHOCTh UCCIIEIOBAaHHS BOTIPOCOB JIH-
HaMHKH (PMHAHCOBOTO PHIHKA (M B OCOOCHHOCTH €ro
CEKTOpa JIOJITOBBIX UHCTPYMEHTOB, YTO MPOITUKTOBAHO
KPU3UCHBIMU SIBICHUSMH TIOCIEAHUX TISITH JIET) HE
BbI3BIBAET COMHEHHUU.

C npyro#i CTOpOoHBI, 0c00ast BAKHOCTh pacCMaTpH-
BaeMOM TE€MBI MOXKET OBITh nmpeacraBj€Ha U WHBIM
o0Opa3oM. XapakTepHble 0COOEHHOCTH TEKYIIETO MHU-
POBOTO SKOHOMHUYECKOTO KpH3HCa MPOSBISIOTCS HE
TOJIBKO B IPUUUHAX €r0 3apokKAeHUs U popmax nanb-
HEHIIero pa3BUTHSA, YHUKAIHHBIMHU TAK)KE SBIISIOTCS
METOABI U UHCTPYMCHThI I‘OCYI{apCTBCHHOﬁ IIOJIMTUKH
IO €ro MPEOAOJICHHUI0. MICTOpUYeCcKH TaK CIOXKUIOCH,
yT0 K 2007 T. psi BEAYUINX Pa3BUTHIX CTPaH, B 4aCT-
Hoctu CLIA u BennkoOpuTtanus, MOZOILIH CO 3HAYHU-
TEeITHLHBIMH 00BEMaMHU IEePUITUTA TOCYIAPCTBEHHOTO
Oro/pKeTa | JI0JIra, Y4eMy CriocoOCTBOBAIU H3BECTHBIC
MTOJIUTHYECKHE U DKOHOMHYECKUE COOBITHS, TPOU30-
IIe/IIMe ¢ Havyasla ThIcs4YeneTs (HapruMep BOHHBI B
Hpake u AdranucraHe win HallOTOBBIE CTUMYIIBI
[Ipesunenta CIIA k. bymra-mi1.). 310, B KOHEYHOM
UTOTE, CYIIECTBEHHO OIPAHUYHIIO BO3MOKHOCTH AaH-
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HBIX CTpaH IJIsS MPOBEACHUS UMHU B JajbHEHIIEM
THOKOM OIOKETHO-HAIOTOBOW MOJMUTHKH. UTO Kaca-
eTcs 30HbI EBporieiickoro coro3a, To BOIpocC 0 co3/a-
HUW €IMHOTO Ka3HauelCTBa C COOTBETCTBYIOIUMU
TTOJTHOMOYUAMU MOJHUMACTCA €I0 YHaCTHUKaMH TOJIb-
KO ceiyac, B TO BpeMs Kak INIaBHBIM OpraH MOHeTap-
HOro perynupoBanus — EBponeiickuii IleHTpanbHbIN
bank ¢ynkumnonupyer c 1 urons 1998 r. Takum oOpa-
30M, M3HAYAJILHO B CIIy4ae BOZHUKHOBEHHS ITPOOIIEM
9SKOHOMHUYECKOTO0 XapaKTepa pyKOBOACTBOM Pa3BUTHIX
CTpaH JAenanach CTaBKa MMEHHO Ha MEpHI JEHEKHO-
KpEAUTHOM MOMMTUKU. W, KaK MoKa3aliv Mocie Iy onme
COOBITHS, BOBMOKHOCTH HX LEHTPaTbHBIX OaHKOB
JIEHCTBUTEIHHO TIPAKTUIECKH Oe3rpaHuYHEI.

OnHaKo 3aMEeTHM, YTO B OCHOBE JIF00OH MOHETap-
HOW TIOJIUTUKY JIE)KAT METO/IBI M MHCTPYMEHTHI, Tpe-
JTyCMaTpUBAIOIINE NCTIONB30BAHHE IIMPOKO N3BECTHBIX
nprueMoB (pHHAHCOBOTO MEHEIKMEHTA, a TaKKe 06a30-
BBIX XapaKTEePUCTHUK NEeHHBIX Oymar. IIporieHTHBIE
CTaBKH, OMUCCH O6§I33T€JII)CTB, BBIKYIlT aKTHBOB C
PBIHKA, TOPTOBJIS 10 KPUBOW OECKYITOHHOM JTIOXO/THO-
CTHU — NOHATHA, TUIIMYHBIC JIs1 PbIHKa KalluTalia,
MIPEJCTABISIONINE €r0 CYIIHOCTh. [lo3ToOMy KakabIi
[EHTPaJIHHBIN OaHK MOXKET PacCMaTpUBAThCS KaK PhI-
HOYHBINA ()MHAHCOBBIM MHCTUTYT, pPEaU3yIONINiA He-
KYIO TOPTOBYIO CTPATETHIO B COOTBETCTBHUH C IEISAMH,
OnpeEsiEMbIMU TOCYAApCTBOM. B 310 cuTyauuu Juist
YCHENHOTO ero (DyHKIIMOHUPOBAHHS TIOJIE3HO OBLIO
OBI CTIONB30BATh MOCIEAHNUE JOCTHIKEHUS COBPEMEH-
HOH (PMHAHCOBOI TEOPUH, 0COOCHHO B YaCTH aHAIN32
Y OIIEHKY WHBECTUIIMOHHOM MPUBIEKATEIFHOCTH J0-
TOBBIX LEHHBIX Oymar. D(QQEeKTUBHOCTh MPOBEACHHUS
JICHE)KHO-KPEJAUTHOW TIONUTUKA HANPSIMYIO 3aBHCHT
OT TOTO, HAaCKOJIbKO XOPOIIO JIMIIA, MPUHUMAIOIINE
COOTBETCTBYIOIINE PELICHUS W/WIH CIIOCOOHBIE TO-
BIIUATHh Ha WX (POPMHUPOBAHHUE, MPEACTABIIIOT cede
MEXaHHU3MBI [IEHO00Pa30BaHMsI €€ OCHOBHBIX HHCTPY-
MeHTOB. [loCKOITbKY IIeHTpaIbHBIH OaHK — 3TO KPETUT-
Hasl OpraHu3aius, T.e. €ro JAesTeIbHOCTh HEMOCpe/-
CTBEHHO CBS3aHA C KPEIAUTAMH, KOTOPBIE SBISIOTCS
Pa3HOBHUIHOCTHIO JIOJITOBBIX 0053aTENbCTB, TO BOIIPO-
CBl, IOJJHUMAaEMbI€ B JJAaHHOH CTaThe, CTAHOBATCS aK-
TyaJTbHBIMHU U C TOYKH 3pEHUS] SKOHOMUYECKOTO Pery-
JIUPOBAHMS.

Kakx ormewanock paHee, B HAacTOAIIEH CTaThe B
OTIpe/IeTICHHON CTENEeHN paccMaTPUBAIOTCS M Pa3BU-
BaIOTCS MJIEM W BBIBOJBI, U3JI0)KEHHBIE B HAy4YHOU
pabore [1]. Jlmst TOTO 9TOOB! JATBHEHIIINE pacCykKIe-
HUsI ObUIM OOJIee MPEeIMETHBIMHU, KPAaTKO MPEACTaBUM
€€ OCHOBHBIE PE3YJbTaTHI.

B yxazanHoi#i paboTe mocinenoBaTeIbHO paccMar-
puBarOTCs aBe (PyHIAaMEHTaIbHBIC 33/1a4U TEOPUU

1IeHO00pa30BaHUs (PUHAHCOBBIX AKTUBOB, a UMCHHO:
Teopema 00 nMmyHHUTETE (3a1a49a CaMysIIbCoHa, CTpa-
TErvsi UIMMYHHU3AIIUU SIMHUYHOTO 00s13aTeIbeTRA) [2]
Y 3aJja4a TIOCTPOCHUSI KPUBOW OECKYITOHHOHM JTOXOJ-
HOCTH [3]; TOCPECTBOM ITPUMEHEHHS HICTOPUIECKOTO
MOJIX0/1a K MX UCCIICIOBAHUIO U Psla AUATICKTUYCCKUX
pPacCyXJIeHHI B UTOTE JENAeTCs BBIBOI O TOM, YTO
JAHHBIC 3a7]a4l MOTYT PacCMaTPUBAThCS KaK eauHas
3aJ1a4a, MOCKOJIbKY PEeIIeHUe 000 U3 HUX SBISIETCS
peleHunem u s ipyroil. Tak, 3Hasd 3HaYeHUsT KpUBOM
0eCKyNOHHOM JOXOMHOCTH (OTHOMMEHHas IpodiiemMa),
MOYKHO HHBECTHPOBATH B OOJINTALINH C TPAAUIINOHHBI-
MU MHBECTUIIMOHHBIMH XapaKTePUCTHKaMH 0e3 orma-
CEHMSI, 9TO KOJIeOaHHS TIPOIIEHTHOW CTaBKH IPUBEIYT
K CHIDKEHHUIO CTOMMOCTHU BJIOXKECHHH (Teopema 00 M-
MyHHUTeTe). BepHo u oOparHOE: BOBMOXXHOCTH 0e3-
YOBITOUHOTO yIpaBIeHUs OPTQEIeM TPAIUIIMOHHBIX
oOJuranmii mpearoaraeT 3HaHue BCEX UIIH, 110 Kpai-
HEW Mepe, OT/ICNIbHBIX 3HAaYeHUN COOTBETCTBYIONICH
KpUBOH OECKYMOHHOW JOXOAHOCTU. B 3TOM cMbIcTe
MIPE/ICTaBIICHHBIC BHIBOJBI SBIISIOTCS BIIOJIHE JIOTHY-
HBIMH, a CJI€IOBATEIILHO, CEPhE3HBIX MPUUYUH IS
000COOIIEHHOTO MPUCYTCTBHSI PACCMATPUBACMBIX 3a-
Jlad B COBPEeMEHHON (DMHAHCOBOI TCOPUH HET.

B cBoro ouepesib, Mo0OHBIE BBIBO/IBI B HAYYHOM
IIJIaHe JTOJDKHBI MPUBOANUTH K TIOSBICHHIO HEKOETrO
HMHOTO BUJICHHUS UCCIICTYSMOM MPOOJIEMbI, YTO MO3BO-
JIUT CYIIECTBEHHO MPOABUHYTHCS B €€ pelieHnu. B
HalleM ciy4ae oobeanHeHue 3aaaun CaMyaibCoHa ¢
3aJlaueii IOCTPOCHUS KPUBOH OECKYOHHOM JIOXOIHO-
CTH SIBHO 00OOTaIaeT MpUMEHIEMbI MaTeMaTHIe CKHIA
amnmapar, 4To, Kak MUHUMYM, JEJIaeT BO3MOKHBIM
nHOE, 00Jiee KOHKPETHOE OIMTMCAHUE PAa UX HCXOTHBIX
YCJIOBUH.

CuHTE3 NOCTAaTOYHO 4acTO MPUMEHSIETCS MpHU
MIPOBEJICHUH PA3TNYHBIX HAYYHBIX WCCIEJOBAHUN U
SIBIIICTCSL OJTHUM U3 CaMbIX 3PPEKTUBHBIX METOIOB
Hay4YHOTO TO3HaHWA. braromaps sToMy MeTomy MbI
MMEEeM BO3MOXKHOCTh pacCMaTpUBaTh NaHHBIC 3a7a91
CJIEIYIONUM 00pa3oM: TeopeMy 00 UMMYHHUTETE — C
TTO3UIIAN 33/1a9¥ TIOCTPOCHUST KPUBOH OECKYTIOHHOM
JIOXOJTHOCTH, a 3a]1a9y IOCTPOCHUS KPUBOI OECKYIIOH-
HOW JIOXOHOCTH — Ha OCHOBE TE€OPEMBI 00 MMMYHH-
TeTe.

C apyroii CTOpPOHBI, TIOOOHBIH MTOIXO/] HATJISTHO
MpeyIaraeT OnpeIelICHHYI0 CXeMy 3y4eHHs 0003Ha-
YEHHBIX MPOOJIEM, KOTOpasi, XOTsS U B OOIIeM BUJE,
MTO3BOJISIET KJIACCH(UIIUPOBATH IPEIMETHYIO 00IaCTh
uccaenoBanus. CTporo roBopsi, BOIPOC CTPYKTypH3a-
MU HAKOTIJIEHHBIX HAYYHBIX PE3YIIbTATOB SBISETCS HE
MEHEe Ba)KHBIM, YEM CIIOCOOBI UX IMOJIYUYCHHS, I10-
CKOJIbKY OCYIIIECTBIICHUE TPEOyeMbIX Mep, HAITPaBJIeH-
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Onpeodenenue 3a0auu nocmpoenust Kpuou OeCcKyNnOHHOU 00X00HOCMU 05t 00IUAYUL ¢ MPAOUYUOHHBIMU. .

HBIX Ha pas3pelieHue JTaHHOTO BOIPOCa, B ILIEJIOM,
MPUBOIUT K YBEIMYEHHUIO IIAHCOB Ha JOCTIIKEHHUE
KOHEYHBIX I1eJIel TTO3HAHUS.

3a rocyeHue YeThIpe ASCATHIICTHS 10 pACCMaTPH-
BaeMOil TeMaTuke ObLJIO OMyOIIMKOBAHO 3HAYUTEIILHOE
KOJIMYeCTBO paboT. OHAKO OONBIIMHCTBO U3 HUX 0€3
KoJIcOaHU MOJKET OBITh OTHECEHO MMEHHO K TIEPBOM
TpyTIe: J0Ka3aTelIbCTBO TeOpeMbl 00 UMMYHHTETE C
MO3UIMIA 33/1a4¥ TTOCTPOCHUS KPUBOW OECKyIOHHON
JoxoaHoCTH. Jlpyras ske 4acTh HayYHBIX UCCIIeIOBAaHUN
OZIHO3HAYHO HE MOXKET OBITH MPUUMCIICHA HU K IIEPBOH,
HU KO BTOPO# rpymme. Pe3ynsrarsl naHHBIX paOoT, Kak
B TEOPETHUYECKOM TaK M B IPAKTUUECKOM IIJIaHe, Ha Hall
B3IVIsI, HECYIIIECTBEHHBI. B TO ke Bpemsi, ncciienoBa-
HHI, KOTOPBIE MOTJIH ObI COCTaBUTH BTOPYIO TPYIIITY, —
OIIpe/IeNICHNE 33/1a4¥ TTOCTPOSHHUS KPUBOM OECKYTIOHHON
JIOXOJHOCTH Ha OCHOBE TEOpeMbl 00 UMMYHHTETE —
npocto HeT. Pazymeercs, 4To Hamuyue Takoro aucoa-
JIaHCA B HAYYHBIX MHTEPECAX OTKPHIBALT OIIPEIEIICHHYIO
BO3MOKHOCTbH JUJISl €0 YCTPaHEHUS B JajbHeHIeM.
Hacrosimas crarbs mpu3BaHa CTaTh OJHOW U3 ITEPBBIX
padoT B psijty IOMOOHBIX UCCIICIOBAHUA.

C MOMeHTa 10Ka3aTeIbCcTBA TEOPEMbI 00 UMMYHH-
tere ®@. M. Pegnuarronom B 1952 1. [4], HaBepHOE,
BBHUY BBICOKOH aMOWIIMO3HOCTH 3asIBICHHBIX €IO
PE3yABTaTOB, Y HAYYHOTO COOOIIECTBa 3apOAMINCH
HEKOTOpBhIE COMHEHMSI OTHOCUTENIFHO MX NpaKTH4e-
ckoii ieHHocTH. 1o HatrteMy MHEHUIO, TPUYHHA 3TOTO
COCTOMT B OUEBUIHOH MPEMOCHUIKE JaHHOU Tpo0Ite-
M€ 33/1a4H O «IUTOCKOM» (hopMe KPHUBOH OECKYTTIOHHOM
JIOXOAHOCTH (MJTH O HE3aBUCUMOCTH 3HAYCHHH OCCKY-
MOHHBIX JIOXOJHOCTEH OT CpoKa J0 MOTalleHus) u
BO3MOXKHOCTH TOJIBKO TApaJUIeTIbHBIX €€ CIBHUTOB. B
CBSI3M C 3TUM BIIOCIIE/ICTBUHU CTAJIH MOABIISATHCS Hayd-
HbIe padoThI 3apyOeKHBIX aBTOPOB (a nmociie 1991 . u
OTEUYECTBEHHBIX YUEHBIX), B KOTOPBIX OHHU TIBITAINCH
«YCTPaHHUTB» 3TOT HEIOCTATOK. DTO MyOIMKALIUK HBIHE
ITUPOKO M3BECTHHIX B MpodecCHOHAIRHOM cO00IIIe-
ctBe uccnenonareneid — JI. @umepa u P. JI. Beiina,
k. E. Unarepcomnna, k. O. bupsera, [x. [Ix. Kayg-
MaHa, P. llIseiitiepa u A. Tasca, I1. B. Jlo, M. JI. Jleii-
ooBunia u A. YunOeprepa, I. ®onra u O. Bacuueka, a
taroke P. P. Pefitano [5]. Cpenu poccHiiCKUX HCCIeno-
BaHUi1 0c000 oTMeTuM Auccepranuto A. B. CyBoposa
[6], B KOTOpOIl OH paccMaTpHUBAET Psii KOHKPETHBIX
MMMYHHU3AI[HOHHBIX CTpaTETnii IOBEACHUS HHBECTOpa
Ha pbIHKE (DUHAHCOBBIX OOS3aTENILCTB, A 3aTE€M JaeT
KOJTMYECTBEHHYIO OIIeHKY UX d(hhekTnBHOCTH. OCHOB-
HBIMH HAIpPaBJICHUSIMU Hay4YHBIX PabOT yKa3aHHBIX
aBTOPOB SBUJIMCH SMIIPUIECKas POBEPKA CTPATETUn
MMMYHH3AlIMU B Pa3IMYHBIX €€ BapHalluiX B YCIOBU-
SIX PEANIbHOTO PBIHKA, T.€. TIPH JIOMYIICHUSIX O JTFOOBIX

(dopmax 1 XapakTepe CIBUTOB KPUBOH OECKYIOHHON
JOXOAHOCTH, A TAKXKE OLIEHKa ee pucka. UTo kacaeTcs
nccnenosanus A. B. CyBopoBa, To B HEM B 3aj1a4y
CamyanibCcoHa MPSIMO BBOAMTCS 3ajada IMOCTPOCHHUS
KpUBOM 0€CKyTOHHO TOXOIXHOCTH (MOJIETb UMMYHH-
3alUM VI BEKTOPHOW MPOLIEHTHOM CTaBKH) C MOCIIe-
JYIOIIMM BBIBOJOM PE€3YyJbTATOB IJIsl OAHOTO KOHKPET-
HOTO, PEIKO BCTPEYAIOILIET0Cs Ha MPAKTHUKE, CIyJast.

Taxum 06pazom, 0603HaUeHHBIE PabOTHI, B COOT-
BETCTBUU C paHee ONpeIeJIeHHbIM KpUTEpHUEM KJilac-
cuuKanuy, MonagaT B TPYIIY HCCIEI0BAHUU,
paccMaTpHBarOLIUX TEOPEMY 00 UMMYHUTETE C II03U-
LW 337191 TIOCTPOCHUSI KpUBOH O€CKYTIOHHOM JJ0XO1-
HOCTH. 1, K COXXaJeHnIo, Mbl HE MOXEM C YBEPEHHO-
CTBIO CBUIETENTLCTBOBATH 00 OIIIyTUMOM YCIIEXE B 3TOM
HanpasieHuU. KoHeuHo, TaHHbIe UCCIeJOBAaHHS CIIO-
co0OCTBOBaNM JydlleMy MOHHMAaHHIO paccMaTpUBa-
€MBIX 3a/1a4 3a CYET TOT'0, YTO YUUTHIBAIUCH JKECTKUE
peanuu peIHKa, OAHAKO TOBOPUTH CETOAHS 00 UX SIBHOM
TEOPETUYECKOM M NMPAKTHUYECKOM YCIeXe He MpPUXo-
aurtes. Buanmo, 1o 3Toi nprirHe HaYMHAs C cepeu-
Hbl 1990-X Kakue-Tu00 Cephbe3HbIC MyOTUKAIMH 110
JTaHHOM TeMaTHKe MOYTH IpeKpaTuinck. B To xe Bpe-
M1 IPAKTUUECKU HE U3BECTHBI HCCIIEAOBAHNUS, B KOTO-
PBIX aBTOPBI, UCTIONB3YSl HAPAOOTKH TEOPEMBI 00 NM-
MYHUTETE, IIBITATUCh Obl PEILIUTD 3a1ady [TOCTPOCHUS
KpHUBOH OECKYITOHHOMU J0X0AHOCTH. PaccMoTpum cuc-
TeMY YCIIOBUH, ONpPEACISIIOUINX PEIICHUE 3a1aqyu
CamynanbcoHa:

n C F;A A C F;B B
Z{ A+r)* A+r)”

itA xCF"* t,xCF"

(14 7)™ (1+r)

1=l

P, =h;

1

rne CF .~ MIPUYHUTAIOIIMIACS IIATEX M0 oomuranm (B
pyounsx wim % K HOMHHAIY); { — MOMEHT BPEMEHH B
OymymeM, ¢ €[1;n] (B TOmAX); 7 — MOXOMHOCTH K TIOTa-
meHuto obnuranuu (B % romoBeix); 4 — noptdensb
AKTHBOB; B — MOpTdeITb MacCHBOB; P — IieHa OO TUTaIiH
(B pyOnsax unu % k HomuHany); D, — nropauus Maxko-
nest (B rozax).

Pazymeercs, npencTaBineHHas CHCTEMA ypaBHEHU I
SIBIISIETCS] CIIUIIKOM «KOHKPETHOM» IS TOTO, YTOOBI
TTOJIYYHTh BCE 3HAUCHUS NCKOMOW KPHUBOH OECKYIIOH-
Hot toxonHocTh. OJIHAKO, KaK MoKa3aHo B padote [1],
OHa TIO3BOJISIET HAWTH XOTs ObI O/THO ee 3HAYCHHE JIIS
CpOKa moramieHusi O0JUTranuu ¢ TPaguluOHHBIMA
WHBECTUIIMOHHBIMU XapaKTePUCTUKAMH, PABHOTO
mopannn Maxkones. B To ke Bpemsi JaHHBIN HaOOp
OTpPaHUYEHHUH MBI MOXKEM TNEPENNCaTh B CIEIYIOIIEM
Haubosee o0IIeM BUE:
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P, —-P,=0;

2
P~ P} =0, @

rae P, — QyHKIUSA CTOMMOCTH NOPT(ENs aKTHBOB;
P, — GbyHKIHsA CTOMMOCTH MOPT(Es MaCCHBOB.

B nanaOM ciyuae cuctema ypaBHEHHH COAEPIKUT
(YHKIUY OHOM MEPEMEHHOM U TIOKa3bIBALT, YTO JIJIS
HaXOXKIICHUS 3HAYCHUH KPUBOW OCCKYTIOHHOM JTOXO/I-
HOCTH TpeOyeTcs OJJHOBPEMEHHOE B3aMMHOE PaBEH-
CTBO 3TUX (DYHKIMI M MX TEPBBIX MPOU3BOIHBIX. B
CBOIO OUepe/ib, PH ONMCAaHUH CTOUMOCTeH mopTdereit
AKTHBOB M [TACCUBOB ITOCPEACTBOM (DYHKIMI HECKOJIb-
KHX TEPEeMEHHBIX 3Ty CHCTEMY Tak)Ke MOYKHO MOJH-
¢unHupoBaTh B aHAIIOTMYHOM KiItoue. B uTOore Bce
HEOOXOAMMBIE YCIOBHS JUUIsI MOACITUPOBAHMS KPHUBOU
0OECKYITOHHOH JIOXOHOCTH U €€ BO3MOYKHBIX C/IBUTOB
MOYKHO CUUTATh 33JJAHHBIMHU.

CrenyoomumM maroM J000ro McclieloBaTes
paccMaTpuBaeMoi MpoOIeMbl JOIKHO CTaTh ONpe/ie-
JieHre Bruaa GYHKITUH CTONMOCTEH aKTHBOB M TTACCH-
BOB, HO TaKMM 00pa3oM, 4TOObI 00s13aTeIbHO BBIMOJI-
HSUINCh OTpaHWYeHus cuctemsbl (2). besycnoBHo,
TpeJTaraeMblii MpoLece ABJSETCS OYeHb «TBOpUEC-
KUM» 3aHATHEM U TpeOyeT OT 3ahHTEPECOBAHHOTO
CyObeKTa 3HAUYUTENbHBIX YCHUINNA U TEPICHHS, HO B
1eJIoM 0003HauUCHHBIE YCIIOBHSI IPU3BAHBI CY3UTh KPYT
BO3MOKHBIX pemeHuil. COOCTBEHHO, 3/1€Ch YKe MOXK-
HO T'OBOPUTH O MOJACIMPOBAHUU 3aJa4U [TIOCTPOCHUSA
KPHUBOH OECKYITIOHHOM JIOXOTHOCTH, TIPEAIIOararoemM
HaJMYKe HeKO# 001acTu ee ncxoaoB. U, pasymeercs,
JIMILB TO PELIEHNE MOXKET 0Ka3aThCs IPEAIIOYTUTEb-
HBIM, KOTOpoe OyneT HanbOoyiee TOUHO COOTBETCTBO-
BaTb pCaJIbHbBIM IMOKa3aTeJIsIM JUHAMUKH JOJITOBOTO
PBIHKA.

Takum oOpa3zom, MbI MOJOIUIN K 3aBEPIICHUIO
HCCIIEIOBaHMS JIByX KJIaCCHUYECKHX 3aJlad TEOpUU
1IeH000pa3oBaHms (PHHAHCOBBIX AKTHBOB: TEOPEMBI 00
MMMYHUTETE U 33124 IIOCTPOCHHUSI KPUBOH OECKYTOH-
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HOW JIOXOHOCTH. B TO 3ke Bpemsi, Ha HaIll B3IJIsi, 31€Ch
COXpaHsIeTCs OTEHIINAI [T POBEICHUS Pa3IIHOTO
pona HayuHbIX U3bickaHuid. CoBpeMeHHast (PHAHCOBAsI
TeopHus, 1a U SKOHOMUYECKasl TEOPHS B IIEJIOM Ha Te-
KYyIIIEM 3Tare MpeIoCTaBIIsIOT OTPOMHOE MHOKECTBO
MOPOH JAOCTATOYHO CUJILHO 000COOJICHHBIX 3ajad,
TEOPEM U TPOCTO OOBITHBIX Hei. Tako rmTropanm3m
MHEHUH SBISETCS )KU3HEHHO HCOGXO[II/IMI)IM JJ1d pas-
BHUTHS HAYYHOU MBICIIH B TII0O0ATHHOM acIeKTe, O{HA-
KO BCC PAaBHO MPUXOAUTCA UCKATHh JJId HUX YHHBEP-
CaJIbHBIE OCHOBBI, CTPOUTH €IUHYIO TEOPUIO (PUHAH-
COBBIX PBIHKOB, a IIOTOM U BCEH 3KOHOMHUKHU. MOXET
OBITh, 3TO JEJIO JJAJIIEKOTO OYAYIIEero WA BOOOIIE TO-
M00HOE HEBO3MOXKHO B TIPHHITHIIC, HO MPOIECC 00b-
CANHCHUS JIC)KUT B OCHOBC Pa3BUTHA BCCIO HAYYHOTO
MTO3HAHMSI, ¥ 3Ta CTaThs — HATVISIIHBIA TOMY ITPHMeED.
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