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Abstract

In the paper model of macroeconomic turnover and its possibilities for investments modelling are shown.

The model consists from four blocks: in the first the theoretical model is described. In the second the model is reflected
in accordance with the requirements of system dynamics method, there are shown included influences
intercommunications and equalizations. The third block examines demand and supply model for capital and
investments. Fourth part complements previous parts, describes additional indexes.

The method is offered for using both in forecasting and in teaching.
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Introduction

Research problem, novelty and relevance

Research problem. Development of economy of any country depends not only on GDP, consumption,
export, but also from investments. In Latvia, in 2009, investment decrease was near 40%. One of possible
decrease reason may be related with investment boom in Latvia in 2007-2008. In stabile development
situation for investment forecast it is possible use statistical based forecasting methods, but in changes
condition this methods do not work. In changeable condition for forecasting is necessary to use more
powerful forecasting methods.

Research novelty. Really macroeconomic forecasting models in system dynamics created by economists are
very rare. Mostly this type of papers is written by mathematics specialists; therefore they are not very
popular among economists. First global model was developed by J.Forrester, but it was not economic model,
but World dynamic model. Now better macroeconomic models are developed by Kaoru Yamaguchi (Japan),
David Wheat (Norway). Yamaguchi model general part is related with financial markets and its place in
macroeconomic turnover. Wheat model is developed in theoretical form, for teaching. Each model is related
with its author and is unique. Each author develop model for specific condition or proceeding from personal
understanding of a problem. Novelty of this paper is consisting with special role of investment in
macroeconomic turnover. Investments determine development of economy not only for current moment but
also for futures years.

Research relevance. Effective forecasting methods include the creating of macroeconomic environment
model, and its uses for different indexes simulation, including investments. Traditional approach of
macroeconomic model development is based on econometric method. But in very changeable condition this
method does not work too. It takes place because method use statistical defined relation between indexes, but
in boom or crisis time, it changes too. System dynamics method is rarely used, new method for investments
forecasting and modelling. Its advantage is in possibility to use in non-stability, quick changes economic
conditions, when forecasting with traditional quantitative methods is problematic. System dynamics method
do not use statistical relation, but use analytical or logical relations system, which show excellent forecasting
results in any condition.

Research object
Research object is macroeconomic and investment modelling system dynamics model.

Research aim
Research aim is to show macroeconomic and investment modelling system dynamics model.

Research tasks

Research tasks are to explain system dynamics method and it terminology, show income and goods
circulation flow theoretical model, extend it in system dynamics model, specify investments role in
macroeconomic system dynamics model, show additional parameters needed for model operating, analyze
model and method possibilities in economic theory teaching.



Research methods

The paper shows system dynamics method use for macroeconomic and investment forecasting. This method
is chosen for problem decision because it has advantages in comparison with traditional methods. In changes
condition, boom and crisis time traditional methods do not execute the role. But system dynamics method is
intended for long time forecasting in changes, indefinite condition.

Theoretical basis of system dynamics method and it use for macro process forecasting

System dynamics (systems approach, systems thinking) is an approach to understanding the behaviour of
complex systems over time. It deals with internal feedback loops and time delays that affect the behaviour of
the entire system. In economics system dynamics has researched the economic impact on the set of
economical relationship among objects of study. Predicting economic behaviour of the object, the main task
in the model is to reflect the real world analytically as correctly as possible; it is a challenge to any
economist. Commonly used econometric methods are based on a statistically determined
relationship/correlation, but system dynamics reflects analytically defined correlation results, and ultimately
it could act in circumstances with changing statistical value of indicators. In other words, system dynamics
answer the question should be the development, taking into account relations in the model.

System dynamics approach was created in the last century (in the end of 70s — beginning 80s) and developed
by J.Forrester. Economic forecasting models in system dynamics created by economists are very rare, mostly
this type of books is written by mathematics specialists, therefore they are not very popular among
economists (Turnovsky, 2000; Sargent, 1987). Development of each method is depend from strong
personalities, which use this method. For traditional sciences it development can depend from amount of it
users (adopters). But in system dynamic we cannot tell that have much adopters, now in the Wold, in system
dynamic society are less then thousand members, and near % from them are economists (others use method
in physics, engineering and so on). In small countries, as the Baltic States, this method is not known very
much, for example, in Latvia there are only two scientists, which use this method, one physicist and one
economist. In Germany there are near 60 specialist in system dynamic (including students), that is very small
for developed, knowledge based country. According with scientist small amount, system dynamic
researches, publications amount are limited, but each from them has good response. In Fig. 1 is shown
scientist response (cities) on basic system dynamic publications.
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Fig.1 Citations in system dynamics in precedmg five years periods (Moxnes, 2009)

Jay W. Forrester and Donella H. Meadows (first author of Limits to Growth, 1972) citations peak was after
the publications of World Dynamics, 1971 and Limits to Growth, 1972. John D. Sterman’s career starts later
and citations to his works show stronger growth than for Forrester and Meadows. It is three better authors in
system dynamic. It is interesting to compare Sterman’s citations to citations of 2002 Nobel laureate in
economics Vernon L. Smith. Sterman’s citations in 2009 are very close to Smith’s citations in 2000. This
mean, that for specialists they works may be equal. Currently the best book on system dynamics is
J.Sterman’s (Sterman, 2000). Unfortunately this book describes system dynamics approach in the business
level or at micro level. At macro level we have not a lot of publications, but in different countries (Japan,
Norway and Latvia) prepare to publication some macroeconomic model in system dynamic. Now better
macroeconomic models are developed by Kaoru Yamaguchi (Japan), David Wheat (Norway). Yamaguchi



model general part is related with financial markets and its place in macroeconomic turnover. Wheat model
is developed in theoretical form, for teaching. The deficit of research in economic with system dynamic
method gives unlimited possibilities for theory development.

In Latvia, system dynamic method has showed the best results in the construction sector, which had stated
that the construction boom has no economic basis, but there are speculating reasons (Skribans, 2002). This
method has also been used to estimate the credit burden potential of Latvian population (Skribans, 2008a),
studied the labour and wage market in relation to migration from Latvia (Skribans, 2009a), modelled the
mobile phone market development in Latvia (Skribans, 2008b), etc. The method has big potential in
economic forecasting, however in Latvia its development hinder, firstly, high start-up costs of adoption
(system dynamics software is rather expensive, 10 thousand. USD per license is not the upper limit). And,
secondly, there are almost no lecturers in Latvia, who are willing to teach system dynamics courses. Positive
side of method’s development is that Latvian firms already see its advantages, and order researches with this
approach in Riga Technical University. Therefore, with the aim of reflecting the opportunities and
advantages of the method in investment modelling, the paper sets the task to explain the nature of method,
what is done in this section.

This section describes basic elements of system dynamics mentioned in J. Sterman’s book and further, a
investment forecasting model is created on the base of these elements. It is important to note that the
elements described below are widely used, but they could be somewhat different in other authors’ or other
recently published books. This is related with changes over time, technology development or alternative
computer platform applications.

System dynamics graphical objects consist of the following elements: stocks, physical (material) flows,
nonmaterial and information flows, flow regulators and converters. They are reflected in Fig.2.
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Fig.2 System dynamics elements

Elements consist of the following: stocks collect materials, money, people, reflect the stock of material, stock
raising and using opportunities. Stock can be enter and exited from by material flows (cash, buildings,
people, etc.). Physical inflows and/or outflows determine the stock increase and/or decrease. Stock is
characterized by initial level and a maximum capacity; all other stages of stock are forecasting objects.
Material flows can enter/exit in stocks and/or external environment. Amount of physical flow can be
constant or variable over time, it is set regulators. Information and transmission of regularities is done by
converters and information flows. Information flows transfer the information and/or operation from stocks,
material flows, regulators and converters to the material flows, regulators and converters. In this case,
converters process the action or information. Converters can not only process information, transmit it, but
also store it. The external environment is an artificial object, which can both supply and consume everything.
Fig.3 reflects an example of dynamics model which combines all the above-mentioned elements.
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Fig.3 System dynamics model example for Latvian population grows
Graphic images in dynamic modelling are usually duplicated by mathematical formulas.

Population = INTEGRAL (Population growth - Population reduction, 2261294)

Population growth = Population * Birth rates (N
Population reduction = Population * Mortality rate

Birth rate = 1.4 /1000

Mortality rate = 13.7 / 1000

Formula (1) reflects the data from model Fig. 3. This is a simple model and it serves as an example of system
dynamics model. In the model one stock shows population. Two material flows with their regulators - grow
and reduction. Population growth and reduction depends from the population and corresponding coefficients,



as shown by the information flows in Fig.3. Image only reflects that one element is connected with other, but
the formulas specifies relationship among elements. The model also has two converters: the birth and
mortality rates. Simple formulas are enclosed in these ratios, but they could also include variables complex.
Using the dynamic modelling techniques presented in this section can create any degree of complexity of
forecasting models, testing with it various economic theories and assumptions. The offered investments
forecasting model is shown below.

Macroeconomic system dynamics model general scheme

The development of macro economical or sector model is an ongoing scientific work, which could not be
done instantaneously, without careful preparation. Also, this paper presents a model which is produced in
different years. The first preparatory phase of the model was completed in 2008. This paper author, together
with Dr.habil.oec. R. Pocs, conducted research project on Latvian business competitiveness. Research
analyzed Latvian economy in subsectors, and, combining them and adding some sub-blocks, was designed
system dynamics model for business competitiveness (Skribans, 2010). At the beginning of 2009,
considering the rapid change in the national economy, as well as tax policy changes, the model was adapted
for the tax revenue and state budget forecasting. Model has good forecasting quality, but take into account
that the model brings together all sectors of the economy, further use of the model requires significant work,
updating and maintaining databases. Also the model of mutual correlations is so diverse and wide, that the
model adoption also takes some time. Therefore the model is used by narrow circle of specialists. At the
beginning of 2009 the author of this paper made first attempt to develop a model, which would be easy and
comprehensive for all economists (Skribans, 2009b). Unfortunately, this model was not published, but this
paper slightly talks about its performance. Since that time model is significantly revised, it contains more
correlations, and it is more detailed. But compared to the model of 2008, it is no longer possible to estimate
the individual economic sectors development. A general scheme of model is shown in Figure 4.
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Fig.4 Macroeconomic system dynamics model general scheme

Fig.4 shows, that the system dynamics model is based on the model of macroeconomic flows.

Model base consists from households and firms. Households own all the resources. They supply labour
force, material and other resources. Households create demand and consumption of consumer goods and
services. In the model household demand is described as Households consumption, i.e., the sum that firms
receive from households in exchange for manufactured products. Households pay for the goods at the
expense of income received from firms for use of labour, land and other production factors. One of the
specific types of income is dividends that households receive from firms for the use of the business factors.
All households revenues obtained from firms are summed up into one flow, which is marked as Salary and
dividend income, there is underlined the importance of wage income to households, and importance of
dividends - to the firms.

Not only households and firms, but also the savings are reflected in the common framework. Households
could spend part of their income for consumption, and other - save. Also they could spend more than it is
received from firms, paying the difference with credit assistance. It is a negative form of savings. In the
general model both household savings and household loans are reflected in a one flow, which is designated
as the Households savings. Household savings together with firms’ and government savings form total



savings, in the model denoted as Savings. Unlike households, firms’ savings and savings use is reflected in
two flows, i.e., Firms savings and Investment. According with economic theory, the amount of total
investment should comply with amount of total savings. The proposed model allows realizing this principle.
It is also possible to add external environment block, through which it is possible to increase both the amount
of investment in economy, and household consumption. This paragraph also refers to the government
savings. In the model it is the total balance of government savings and loans. Government savings, the same
as household and business savings, impact total savings. Considering government's special role if the
macroeconomic turnover model, government’s action is discussed separately.

The government is another one subject in the macroeconomic turnover model. Its role is to stabilise the
economical situation and fulfilling overall social interests. The government carries out its tasks, collecting
taxes, paying transfers to citizens and commissioning various products and services to firms. In the best case,
the amount of collected taxes should match the amount of transfers and public procurement, in that case, the
government has no loans and no savings. If spending exceeds the income, government has to borrow money,
or otherwise make savings. Government related flows in model are referred to as Transfers — net transfers
paid to households, Government savings, Government consumption and Taxes income.

From economist’s point of view, this description is not novelty; it can be visible in different economic books
(Honan and Jlugaceii, 1994). The element of novelty is related to the creation of mathematical formulas in the
system dynamics model. Analyzed correlations are very complicated for traditional economic forecasting.
There are many reflective connections, which are not possible to describe using linear or similar equations.
The described turnover in the system dynamics model from theoretical becomes to the real economic
forecasting circles. A more detailed description of these equations is made in the following section.

Advanced macroeconomic system dynamics model

The model discussed in the previous chapters is supplemented with influencing parameters and equations,
and it is reflected in Fig. 5.
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Fig.5 Practical realization of the system dynamics model

According with Fig. 5 are formed system dynamic formulas.



Households = INTEG (Salary and dividend income + Transfers - Households consumption - Household savings -
Cash withdrawals, initial level) 2)
Firms = INTEG (Investment + Households consumption + Government consumption - Salary and dividend
income — Taxes income — Firms savings, initial level)

Savings = INTEG (Firms savings + Households savings + Deposits net changes + Government savings —
Investments, initial level)

Government = INTEG (Taxes income - Transfers - Government savings - Government consumption, initial level)
Inventories = INTEG (GDP - Aggregate demand, initial level)

GDP = (Employed " Production function coefficient) * (Effective Capital " (1 - Production function coefficient))
Aggregate demand = Nominal aggregate demand / (Price Index / 100)

Nominal aggregate demand = Households consumption + Government consumption + Investment

Salary and dividend income = Nominal wages + Nominal dividend - Individuals taxes

Taxes income = Individuals taxes + Firms taxes

Firms savings = Firms available incomes - Nominal dividend

Households savings = Transfers + Salary and dividend income - Average consumption

Deposits net changes = Increase norm - Withdrawal norm

Transfers = Social transfers + Interest payments

Government consumption = Budget - Transfers

Households consumption = Average consumption

Cash withdrawals = Withdrawal norm

Investments = Nominal investments

Government savings = - Deficit

Where: INTEG (a, b) - the integral from a; in starting point, where it is impossible to calculate the
integral, the function adopted b value.

Fig.5 shows that the practical realization of the system dynamic model is repeat Fig.4 stock and flows. The
aim of this section is to describe and explain the model forming relationships. It is important to note that the
Fig.5 is supplemented with stock - Inventories, its forming flows, GDP, Aggregate demand; and households
stock is supplemented with flow - Cash withdrawals. This will be discussed below.

The first stage to explain Fig.5 and its forming equations is a description of stocks. The equations show that
volume of stocks is calculated from the initial volume, integral from incoming and outgoing flow difference.
Actions of stocks and flows were generally described in the previous section; thereof here are only reflected
previously not described stocks and flows. First of all, the flow - cash withdrawals from households - has
been established to display the amount of money what households withdraw from economical flow. It
complements the household savings flow. The household savings flow is made savings, which later could be
used for investment or other purposes, but the cash withdrawals create household savings, which does not
participate in the turnover, but this money could be used if households would be in financial difficulties.
Substantial improvement is associated with the stock - Inventories. Firstly, it reflects inventories in system
and, secondly, it reflects gross domestic product (GDP) from production and expenditure side. In short-term
production of goods may be do not match the consumption, in the given circumstances material stocks are
growing or decreasing. Modifications of inventories could cover with the external environment (international
trade). Thus, in model inventories complement GDP, which is the total value of all in state produced goods
and services. GDP model is calculated using Kobb-Douglas production function (see Equations 2). GDP
depends on the labour and capital using intensity. In the model, they are shown as Employed and Effective
capital. Variables - employees and effective capital - do not included in the classical macro economical flow,
they are not reflected in the basic section of the model, but it is indicated that they are from the related sub-
model. Unfortunately, due to the limited pages of the paper, it is not possible to show all sub-models and
their variables, so the variables of the related subsections will not be discussed in the paper. Next inventories
related flow is aggregated demand; usually it is estimate GDP from expenditure side. In the model the
aggregate demand is analyzed considering price changes. The Price index from sub-model and Nominal
aggregate demand form calculation of aggregate demand. Aggregate demand is calculated as nominal
aggregate demand divided by the price index (see Equations 2). Nominal aggregate demand, according to the
economical theory consists of household consumption, government consumption and investment; the same
way it is calculated in the model. Model show closed economic system, and the external environment (or
international trade) are not show in the paper.

Further we will discuss the model forming flows. From the author's point of view, all other equations
reflected in the model are simple; it is no longer necessary to explain them. For example, salary and dividend
income flow is equal to the sum of nominal wages and nominal dividends minus personal taxes, what are



shown in Fig.5 and its equations. Problems could arise if the model equations show that some indicator is
influenced only by one parameter. For example, households consumption is equal to the average
consumption or government savings are equal to the minus government deficit. That is due to the fact that in
the present basic model these values are not defined. They are defined in another sub-model; and according
to the above mentioned limitation will not be reviewed in the paper.

Take to account that paper theme is constrained with investments, farther in work examined investments sub-
model.

Investment model

In sub-model creation one important role is to understand concept of investments. In a theoretical
macroeconomics with it understand the production of products, which not be spent, but will be used in the
future, let product consumer products. Ordinary it extends in money expression. This definition is clear and
don't need explanations, but further offered to look over it from anther point of view, not from the investment
definition point of view, but from consumer products. Or answer a questions, why are investments necessary
for production of consumer goods.

So, in order to produce goods there are necessary resources. It is possible to acquire by using a capital. In the
production process also is necessary capital. Accordingly one from alternative definitions of investments can
be following: investment is production capital increase in the economic system. Accordingly, for estimating
of productions capital increase there is necessary comprehensive analyse on capital actions (increase and
diminish) influential factors.

First of all, will accept, that the long run expected demand is known. In each economic system it can be
characterizes with the Leontief production function coefficients, which stipulate production resource and
output correlations. If take capital and output correlations, together with the long run expected demand it is
possible to estimate amount of capital witch allow produce according demand. Next, by knowing desired and
actual capital it is possible to determine lack of capital. It is important to retreat from the above-mentioned
idea by the author and it should be explained and reminded, that it is necessary to analyse not only needs and
the actual capital, but also that capital, that leave the system, it can be called as capital diminish. Capital
diminish is constrained with capital limited life time. Investing means each investor plans to return means
back. Accordingly with it, in the state, it is possible to calculate the average investment time, or capital
average life time. The invested capital leave system after it average life time. Accordingly on this sum are
necessary to attract capital, let to provide output level. Together with required and actual capital, capital
diminish stipulates lack of capital. Also, if we take into account capital diminishing, in future it will allow
calculate net capital changes.

Knowing lack of capital, it is possible to attract capital. In reality, to attract capital it is not possible
immediately, but after some time. Also capital attract is possible only in case if in the system are savings.
Described relations in graphic form are represented in Fig. 6.
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Fig.6 Investments model

According with Fig. 6 are formed system dynamic formulas.



Capital = INTEG (Capital additions - Capital depreciation, initial level) 3)
Capital depreciation = Capital delay

Capital additions = MAX (0, MIN (Savings, Capital on order / Capital delivery time))

Capital on order = INTEG (Capital order - Capital additions, initial level)

Capital order = Absence of capital

Capital delay = DELAY FIXED (Capital additions, Capital delivery time, Capital / Average life of capital)

Absence of capital = Desired capital + Capital depreciation - Capital

Desired capital = Real long run expected demand * Capital and output ratio

Nominal investments = Capital additions * (Price index / 100)

Where: MAX (a, b) - logical choice operator, return maximal value of a or b;
MIN (a, b) - logical choice operator, return minimal value of a or b;
DELAY FIXED (a, t, b) - time delay operator, delay a at t time, before it, it is used b.

In generally, relations represented in Fig. 6 were analysed beforehand. Separate indicators, such as Average
life of capital, Capital and output ratio, Capital delivery time can be taken as fixed for different states. In a
sort-run this is according with real life. These indicators theoretically can changes in a long-run, but in a sort-
run their changes are not visible.

It is necessary to explain with Fig. 6 constrained equalizations. It is evidently, that for capital increase is
applied expression Max (0, (Min (a, b)). It provide, first of all, let capital increase is positive (maximal with
compared with a zero) and, secondly, let be select a capital increase less from savings (a) and from ordered
capital (b). Theoretical, in populations diminishing case, demand can diminish. In such circumstances use of
capital must diminish. But it diminishing will take place gradually, take into account Average life of capital.
Next argument, why this limitation is necessary, is such, that investment can not be negative. The positive
capital increase is provided by operator Max (0, Y). In demand diminish case this model can estimate
Effective capital, i.e. such capital, which corresponds to a new, diminished demand taking into account
Leontief production function. Operator Min (a, b) provide logical choice between an investment volume: it is
no needed added capital more than is ordered and it is impossible to add anymore, than are in savings. All
other equalizations it is simple and do not require additional explanations.

It is necessary to say about investments sub-block relation with basic model and other model indicators.
From general scheme, analysing Fig.5, it can draw conclusion, that investments is possible only in case if
there are savings in the system. Accordingly in Fig.6 there is visible a variable Savings from basic model.
Also Price index already was mentioned in basic model. Variable Real long run expected demand is from
expected demand sub-model and it will be examined later.

Expected demand

Determination of expected demand is based on estimation of aggregate demand, material inventories and on
estimation time of their changes. This model is represented in Fig. 7.
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Fig.7 Expected demand model
According with Fig. 7 are formed system dynamic formulas.
Real long run expected demand = INTEG (Chances in long run expected demand, initial level) @)

Chances in long run expected demand = (Aggregate demand + Inventory adjustment - Real long run expected
demand) / Expected output adjustment time

Inventory adjustment = (Desired inventories - Inventories) / Inventory adjustment time

Desired inventories = Aggregate demand * Inventory coverage



The aggregate demand and Inventories, which beforehand are examined in general model, serves for
expected demand model as the start point. Times of changes, that also Material coverage are fixed
coefficients, which it is possible to calculate for each state separately. Coefficient Material coverage shows
need correlation between material inventories and aggregate demand. This coefficient very slightly changes
in time, therefore for short and middle term forecasting it is taken as fixed. In case if aggregate demand
changes, then according to this coefficient it is possible to calculate desirable materials inventories. From
required inventories, taking into account actual inventories and time of their changes, it can calculate the
changes of the inventories. Inventories changes, aggregate demand and time of output change in aggregate
forms changes in expected demand. Taking into account changes in expected demand, a previous period
expected demand, it possible to calculate expected demand.

Alternative application of model

The model use in investment forecasting is not the one way of model application. System dynamics could be
used not only in economic forecasting, but also in student teaching, lecturers’ qualification raising etc.
Unfortunately, this part of system dynamics is not developed in Latvia. Researches show (Wheat, 2007) that
the students choose to acquire knowledge of macroeconomics using the system dynamics method rather than
traditional methods. This is related to the transparency of the method, students do not study statistics,
analytically theoretical methods, but on real data make sure that the change of one parameter could affect
macroeconomic flows throughout system. Consequently, compared with traditional methods of training
based on system dynamics approach give better results, students show better understanding of the macro
economical processes (Wheat, 2007). Hopefully soon in Latvia the system dynamics model will be used for
both forecasting macro economical processes and teaching at higher education institutions.

Conclusions

1. In the paper the macroeconomic and investment modelling system dynamics model is work out. The
research aim is reached. There are completed all research tasks: system dynamics method and it
terminology are explained; the circulation flow model is show both theoretical and in system dynamics
form; separately investments role and additional parameters are shown; model and method possibilities
in economic theory teaching are analyzed.

2. The represented model is produced only in a theoretical form, till with it to represent the results of model
action it is not possible. To finish models are necessary to execute a national economy analysis (it is
possible to do for any country), calculate separates fixed coefficients. The beforehand finished
researches, development of models with a system dynamics method in Latvia in construction sector
(Skribans, 2002), in population potential credit burden estimation (Skribans, 2008a), in mobile phone
market analysis (Skribans, 2008b), in migration, labour and wage market research (Skribans, 2009a), and
in national business competitiveness study (Skribans, 2010) confirms in the paper provided conclusion,
that in the Baltic States, for forecasting economic processes, this method is befitted than other.

3. The model use in investment forecasting is not the one way of model application. System dynamics
could be used not only in economic forecasting, but also in student teaching, lecturers’ qualification
raising.
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Summary

PasBurue sxoHOMUKHN JIaTBUM, KaK u 000 CTpaHBI, 3aBUCUT He TOJIbKO oT BBII, moTpebnenus, skcropTa, HO TaKke U
OT MHBECTHIHH. VIHBECTHIINN OTPEACIIAIOT Pa3BUTHE SKOHOMHUKHM HE TOJBKO HAa TEKYIIHH MOMEHT, HO TakKKe W U
nocienyromux aet. B JlaTBuu, mocie mpooinKUTENLHOTO, O0Iee JecaTH JIeT, MPUPOCcTa 00beMOB HHBeCTHIUH, B 2009
roJy 00beM WHBECTHUI[MIA COKPATHIICS MOYTH HArmoJIoBHHY. O BO3MOXHOCTH COKPAIICHHS WHBECTHIIUI MPEIynpeKIa
PA 9KCIIEPTOB, HO, B TOXKE BPEMsi, KAUECTBCHHBIX MPOTHO30B O BPEMEHU U3MCHCHUS TCHICHIIMN U TPAAYIIAX 00beMax
WHBECTHIIUI TpPENOCTaBICHO He Obuto. OTCYTCTBHE NCHCTBEHHBIX CYXKICHHH O Pa3BUTHH CHTYallMd HapsAAy C
Ba)XHOCTBIO MPOOJIEMBI B HAPOJHOM XO3SUCTBE B IIEJIOM OIPEACISIIOT MPAKTUYCCKYIO aKTyalIbHOCTh MPOTHO3UPOBAHUS
00bpeMoB mHBecTHIMN. OIWH M3 BO3MOYKHBIX METOJIOB IPOTHO3UPOBAHUSA COCTOUT B CO3TAHUU MAaKPOIKOHOMHYECKOM
MOJIENN OKpY’KaroIlei SKOHOMUYECKOH Cpensl, M e¢ HCIOIB30BAHMSA JJIS MOJACIMPOBAHUS Pa3IMYHBIX MOKa3aTelew,
BKIIOYass HMHBECTHUIMH. B maHHOH cTatbe [UII MOJAEIHMPOBAHUS MAaKPOIKOHOMHYECKOW Cpemasl IpelaraeTcs
HCTOJNB30BaTh METOJ CHCTEMHOM IWHAMHUKHA. MeTox CHCTeMHONW IWHAMHKH SIBISIETCS HOBBIM METOIOM IS
MIPOTHO3UPOBAHMSA W MOJICTHPOBaHUSA WHBeCcTHHWH. IlpemMmyrmecTBa MeToJa 3aKIIOYAlOTCS B €T0 BO3MOXKHOCTH
MIPUMEHECHUS B HECTAOMIBHBIX, OBICTPO MEHSIOIIHUXCS SKOHOMHUYECKUX YCIOBHUAX. B TakWX YCIOBHAX MPOTHO3MPOBAHUE
TPAIUIIMOHHBIMA KOJUYCCTBCHHBIMA METOJAMH BECbMa MpOoOIeMaTHYHO. TpPagullMOHHO HCIOJNB3YEMbIC METOIBI
CTATUCTHYECCKOTO TPOTHO3HPOBAHUS HE MOTYT IOKa3aTh MOMCHTHI WM3MCHCHHS TCHJACHIMHA, a JIUIIb HAXOIAT M
MPOJOJDKAIOT HUMCIOIIUECS TPEHABL. B yClOBUSX NPUONMWKEHUS KpU3UCA PE3YyJIbTAaThl TPAJAUIMOHHBIX METOIOB
CTaTHUCTUYECKOTO MPOTHO3UPOBAHUS UAYT B pa3pe3 ¢ MHEHUEM JKCIEPTOB, KOTOPbIE HA OCHOBE OMbITa 3asBJISIIOT, YTO
POCT, KaK ¥ MaJicHue, He MOTYT MPOI0JKATECS OeCKOHeUHO. Ho 3KCTepThl He YKa3bIBAIOT TOYHOTO MOMEHTA U3MEHCHHUS
TEHIICHIMA. MeTo]1 CHCTEMHO! TUHAMUKH HAa OCHOBE MMEIOIIMXCS B3aUMOCBSI3€H M OTPAHUYCHUN TOKA3bIBACT TPEICIIbI
pocTa, ¥ IpH NPUOTIKEHUH TIOKa3aTelleM MIPEesIOB 3aMeIJIsieT TEMITBI OCHOBHOTO TPEeHa. B 4acTHBIX Cirydasx MeTOo[
CHCTEMHON TUHAMHKHA MOXXET YKa3bIBaTh Ha M3MEHEHHE TEH/ACHINH, a TaK )Ke Ha MUKIMIHOCTh Pa3BUTHS SKOHOMHUKH,
WHBECTHUIIMHI U T.[I.

B craTtbe moka3zaH MeTOJ CHCTEMHOW AWHAMHUKH W €TO0 TEPMUHOJIOTHA. KOpPOTKO OmmcaHO CTaHOBICHHWE M Pa3BUTHE
METO/[a, YKa3aHHBI OCHOBHBIE CIICIHAJIICTHI, MPHU3HAHHBIE Ha MEKXAYHAPOTHOM YPOBHE, YIOMSHYTH HX TPpyAbl. MeTon
CHCTEMHON TWHAMHKH 3TO MOIXOJ K IOHMMAHUIO TIOBEICHHUS CIOXKHBIX CHCTEM B TeUeHHH BpeMeHH. OH ONepupyeT ¢
CHCTEMOH IMOKa3aTelei, UX B3aUMOCBA3SIMHU, BHYTPCHHUMH NETJISIMUA OOPAaTHBIX CBSI3e¢H U BPEMEHHBIMH 33JICPIKKAMU,
KOTOpBIC 3aTParuBaroT MOBEICHUE BCEH CHCTEMBI. B 9KOHOMUKE CHCTEMHasl TUHAMUKA U3y4aeT BIUSHUE COBOKYITHOCTH
9KOHOMHYCECKUX OTHOIICHWH © B3aMMOCBS3EH Ccpeau OOBEKTOB HCCIENOBaHUSA. [IpOrHO3UpPYsT IKOHOMHYECKOE
MmoBeicHHE 00BEKTa, IIIaBHAs 3a7[aya MOJICIH COCTOUT B TOM, YTOOBI aHATUTHYCCKH OTPA3UTh PEalIbHBIN MUP HACTOJIBKO
KOPPEKTHO, HACKOJIBKO BO3MOXKHO, M 3TO SBJIACTCS BBI30BOM M 3ajaveid jroboro skoHomucra. K coxkaneHuro,
OOIIHOCTHIO KOHOMHCTOB METOJ CHCTEMHON NWHAMHKH HE BOCIPHHHMACTCS KaK SKOHOMHYCCKHUA METOH W3yUeHUS
9KOHOMHYECKUX B3aUMOCBS3EH, a BOCIPHHMUMACTCS KaK MaTeMaThdeckuid meron. [loaTomy B cpele SKOHOMHCTOB
JAHHBIH METOJ Majio pacmpocTpaHeH. IIpuMeHeHHeM MeTona B cTpaHax banTuu B OOJbINEH CTENEHW 3aHMMAIOTCS
MaTeMaTHKH, MporpaMMucTEl. Kak ciencTBue - OONBIIMHCTBO pa3pabOTaHHBIX MOJENEH C MCIIONB30BAaHHEM METoja
CHCTEMHON TMHAMHKH He 00JaJaroT JOJDKHBIM YPOBHEM SKOHOMHYECKOTO MO3HaHUS. J[aHHAs CcTaThs ABISAECTCSA OTHOM
W3 TEPBBIX MOMBITOK IOCTPOUTH MOJICNb MAaKpOIKOHOMHYECKOTO PAaBHOBECHS, WHBECTHLHH C TOYKH 3PEHUSI
SKOHOMHMCTA.

B cratbe mokazaHa MOJENb MaKPOIKOHOMHYECKOTO 00OpOTa PEecypcoB, TOBapOB M JOXOJOB, MPEICTABICHBI &
BO3MOKHOCTH JUII MOJCIUPOBaHUS WHBecTUIWH. [IpefcraBieHHas MOAEIh COCTOMT U3 YCTHIPEX OJIOKOB: B IIEPBOM
0JIOKE TCOPETUYECKH OMKCaHa MOJICITh MAKPOIKOHOMUYECKOTO 000pOTa PecypcoB, TOBAPOB U J0X0A0B. OCHOBY MOICTH
(dbopMUpPYIOT TOMalIHUE XO03sAhcTBa W (upMbl. JomamHue Xo03sicTBa (OPMHUPYIOT BHYTpEHHEE MOTpeOIICHHE,
MPEIOCTABISIIOT TPEANPHUIATAIM Pa0OUyI0 CHIYy W, B COOTBETCTBUU C IKOHOMHYECCKOW TEOpHUCH, APYTHE PECypCHI,
nMmeromuecs: B rocyaapcrse. GUPMEBL, B CBOIO OYepenab, MPOU3BOMAT MPOAYKIIUIO, TOBAPHl W YCIYTH; OIUIAYHWBAIOT
MIPEIOCTABICHHYI0 paboduyio CHIIy M HPOHM3BOJCTBEHHBIC PECYpPCHI; BBHIIUIAYMBAIOT IUBUACHABI JOMOXO3siicTBaM. B
oOIIyI0 CTPYKTYpY MOIEIW, B MOJEIh MaKpOAIKOHOMHYECKOTO 000poTa BKIOYEHBI cOepexenus. COepexeHus
(hopMHPYIOTCST KaK COBOKYITHBIN OanaHc cOepekeHUN TOMOXO3SUCTB, GUpM, MpaBUTEILCTBA M HHBECTUITMH. CorilacHO
SKOHOMHYECKON TEOpHH, CYMMapHbBIi 00beM WHBECTHIIMHA JOJDKEH COBMAIATh ¢ CYMMapHBIM 00BEMOM COEpEeKCHUU.



[pemmosxeHHass MOJENs IO3BOJIIET PEaM30BaTh STOT NPHHIWN. CIETyrOmUi CerMeHT, BKIIOYCHHBIH B MOIETH
MaKpPOSKOHOMIYECKOTO 000pOTa, - ATO MPaBUTEIHCTBO. [IpaBUTENHCTBO BIHSIET HA MAaKPOAIKOHOMHUYECKHH 000OpOT
MTOCPEICTBOM HAJOTOB, IMOTPEOJICHUEM TOBApPOB M YCIYT, MPOU3BOJS BHIIUIATY TpaHC(EpTOB, a Tak XK€ y4acTBYS Ha
(MHAHCOBBIX PHIHKAX, BHICTYNIa B POJIA eOWTOpa WIH KpeauTopa. BaxxHy0 poih B MaKpOIKOHOMHYECKOM 000pOTe
WTpaeT W3MEHEHHE MAaTepHajbHBIX 3allacOB, YTO OTpakaeT CIEXYIOIIWH  CEerMEHT, BKIIOYCHHBIH B Monenb. B
OTIpENIeIIEHHBIX YCIOBHUAX PBHIHOYHAS MOJETHh MOXET TepIeTh (PHACKO: BCIEICTBHE IIEPENPOH3BOICTBA TOBApOB, Ha
HCKOTOpOG BpeMH O6'I)CM npomaoacma MOXKET yHaCTI:. a0 HYJIA, HO 3TO HE€ BBI3BIBACT HEC CTa6l/IHbHOCTL HWIIN KOJUIaIrC
Bcei& CUCTCMBI. Hannqne MaTepI/IaﬂbeIX 3aracoB MOXKET KOMHCHCHpOBaTI) Kpl/I3I/IC B HpOl/I3BO£lCTBe. Hpe}lCTaBﬂeHHaH
MOJIENTb OTPAXKAET 3aKPHITYI0 SKOHOMHUYECKYIO CUCTEMY, BHEIIHSS cpefia (WM MEeXTyHapOaHas TOPTOBJIs) B CTaTbe He
II0Ka3aHa, 4TO ABJISCTCA orpaﬂnquMeM CTaThu. BO BTOpOM 6.]101(6 yHOM}IHyTaﬂ TeopeaneCKaﬂ MOJACJIb OT'pa)KeHa B
COOTBETCTBUU C Tpe6OBaHI/IﬂMI/I MeToaa CHCTCMHOﬁ JUHAMUWKHU, ITIOKa3aHbl BKIIOYCHHBIC DKOHOMHYCCKHEC B3aUMOCBA3H U
UX ypaBHUBaHHs. PacCMOTpPEHBI MOTOKH, HOPMHUPYIOIIHE MOICIb.

Tpetss yacTh uccnenyeT GOpMUPOBAHUE CIIPOCA U MPEUIOKEHHSI Ha KAalTUTall 1 HHBECTHIMH. B TaHHOI 9acTH Tak ke
paccMOTpeHBI B3aNMOCBSI3U TMOAOI0OKAa HHBECTHIIMKA C OCHOBHOW MOJENBIO M OCTAJBHBIMH MOKa3aTeIMU B MOAen. B
OCHOBE ompenelcHus o0beMa WHBECTHLUH IIEKHUT CpaBHEHHE (PAKTHYECKH HMEIOIIErocs W HEOOXOIMMOTO st
MPOU3BOJCTBA KamuTanma. VX pa3sHOCTh, B ciydae NpPEBBHIMICHHS NOTPEOHOCTEH B KamlHTale, IOKa3bIBaeT 00BeM
nHBecTHIINH. HeoOXomuMbIil I NMPOM3BOJACTBA KAIUTANl OMPEAEICTCS HCXOIS W3 OXHIACMOTO MOTPeOICHUsS
(ctipoca). IlpuBneueHne HEOOXOAWMOTO KamWTalla, WM HWHBECTHIHH, TPOUCXOAWUT C OIpPEHCIICHHOH BpeMEHHOM
3aJICPKKOM, UTO BHI3BIBACT IUKIMUCCKUC U 3aTYXAIOIIUE KOICOaHHS B IKOHOMUKE.

YeTBepTas 4acTh IOMOJHSACT MPEIBIAYIINE YACTH, OMMCHIBACT I X (DYHKIIMOHUPOBAHUS HEOOXOIMMBIC TTOKA3aTCIIH,
TaKue Kak (POPMHPOBAHUC OXKUIAAEMOTO TOTPEOJICHHS, HATMYNEC M U3MCHCHHC MAaTCpPUAIBHBIX 3alacoB B CHCTEME.
OsxugaeMoe moTpedacHue (CIpoc) OMpPEAesIeTCS UCXOMAS U3 JOJATOCPOYHOTO OXKHIAEMOI0 CIpPOCa, KPaTKOCPOUHBIX
U3MCHCHHI B MaTCpUAJIbHBIX 3alacaxX, BPEMEHHBIX 3aJICPIKCK, CBSI3AHHBIX C HEOOXOIUMOCTHIO TPHUBECTU BBIMYCK
MIPOAYKITUH B COOTBETCTBHH CO CIIPOCOM.

B koHIE cTaThe METOJ CHCTEMHON IMHAMHUKH TIpeIIaraeTcs Ui HCIIONB30BaHHUA HE TOJBKO B MPOTHO3UPOBAHHUU
MaKpPOSKOHOMIYECKIX TOKa3aTeel, MHBECTUINH, a TakKe W JUII 00ydeHHUs SKOHOMHUYECKOoH Teopuu. MccnemoBanus
MTOKA3BIBAIOT, YTO CTYJCHTHI 3aMHTEPECOBAHBI B ITOJYUYECHUH 3HAHWN M0 MAaKPOIKOHOMHKE C HCIOJIH30BAHHEM METOIA
CHCTEMHOH IHWHAMHUKK OoJjiee YeM ¢ MpHMEHEHHWEM TpPaJWIMOHHBIX METOIOB. Tak JXe WCIIOJIb30BaHHE METOoJa
CHCTEMHOH TWHAMHKH B TIpOIIecce OOYUIEHHS MOBHIIIAET YPOBEHb OCBOCHHUS W BOCTIPHATHS IKOHOMUYECKUX 3HAHUH.



