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BBEOEHUE

CioXMBILAsicss MPAKTUKA TpenogapaHus Kypca «MakposKoHOMM-
Ka» TperoJiaraeT ero nocjesoBaTe/ibHoe M3yYeHHEe Ha TPeX YPOBHAX:
BBOJIHOM, TIPOMEXKYTOUHOM M TMPOABMHYTOM. 3a MOC/EAHKHE rojbl Obl
M31aH psll y4eOHMKOB, KaK MEepeBOJIHbIX, TAK M OTEYEeCTBEHHBIX, COOT-
BETCTBYIOLIMX TIPOMEXYTOYHOMY YPOBHIO M3N0XeHHs. OObIMHO 9TH
yueOHMKM TOSBIISIIOTCS KaK pesynbTaT MperojaBaHus B COOTBETCT-
BYIOIIMX YHMBEPCUTETaX M OTPAXalOT JIOTMKY M3JIOKEHUs] YHTAeMBbIX
KYpCOB.

Hacrosmuuii yuebHHMK npejcraBisgeT coboit 0bobuieHne ornbita
YTEHMs] aBTOpaMM JIEKUM MO0 MaKpOIKOHOMHKE MPOMEXYTOYHOro
ypoBHs Ha 3KoHOMMYecKoM ¢akyabrere MI'Y um. M.B. JlomoHoco-
pa. DTOT Kype umraercs ¢ 1996 r. 3a 310 Bpems [Ulsl €ro COMPOBOXK-
JeHuss ObUIM TOATOTOBNEHB! yuebHble nocobusi «MakpoIKOHOMHUKA-2.
Jlonrocpounslii acnekt» M «MakposkoHomuka-2. KparkocpouHbiid
ACIEKT», BblAepXaBlliue MsTh nepensaaHuit. OaHako psaa npernoja-
BAEMBIX B TOCJEIHUE TOAbI TEM B YIMOMSIHYTBIX MOCOOMSAX OTCYTCTBY-
¢f WIM OMucaH [IOCTATOYHO KOHCHEKTHMBHO, MOC/EN0BATEIbHOCTD
M3IOXKEHUs] U3MEHMWIach, MOJEbHbBINA anmnapar NpeacTaBieH Heaoc-
TATOYHO MOAPOOHO.

Dt obcToATeNbCTBA MOOYAWIM ABTOPOB MNepepadoTarh rnocobust B
npemiaraeMblit yaeoHuK. LleHTpanbHbIMM MOMEHTAMHM aHalu3a sBJlsi-
jorest mpobieMsl 00111ero paBHOBECHS! M BIMSIHUSA HA HErO Kak 3KOHO-
MUYECKON MOMUTHUKHW TOCYNapCTBa, TAK U M3MEHEHMS MOBEIEHUs KO-
HOMMYECKHMX areHTOB.

YuyeOHMK TIOCTPOEH B AyXe MIeil HEOKJIACCUYECKOro CHMHTEe3a, T.e.
paccMaTpmBaeT 3KOHOMHUYECKOE paBHOBECHE W TOCJIENCTBUS IS HEro
Pe3KMX CIABMIOB B 9KOHOMHKE C ABYX TOuYeK 3peHus. Ilepsas mcxoaur
W3 MPEANOCHIIKH O HEeJOCTaTOYHO ObICTPOM MPUCMOCOONEHHH LEH K
WIMEHMBLIMMCS SKOHOMMYECKMM YCIOBUSIM (JKECTKOCTHU LIEH), T.e.
AHAIM3MPYET YKOHOMMKY C TOUKM 3PEHHs] KParKOCPOYHOIO acrekra
paccMOTpeHMsi. BTopasi MpeiCTaBiseT aHAIW3 TeX Xe SABACHUI NpH
[I0JIHOCTBIO MMPUCITOCOOMBILIMXCS (TMOKMX) LieHaX, WU, APYITUMM CJIO-
BaAMM, C TOYKM 3pEHMsl JONrocpouyHoro acriekra. ITpuyeM nosrocpou-
Mble 3aKOHOMEPHOCTM TaKXXe MCCIeAyIoTCsl B [ABYX HalpaBieHMsX: B
O/IHOM CJyyae paccMaTpuBaercst rojgHast ruOKOCTb LeH NMpU HeU3MEeH-
HbIX pecypcax M YPOBHE TEXHOJIOTMH, B PYrOM aHA/IW3 NMPOU3BOAUTCA
I YCJIOBUMSIX, KOT/Ia HE TOJILKO LIeHbl, HO M PECYpChl, @ TaKXke YpOBEHb
TEXHOJIOTUM CO BpeMeHeM MEHSIOTCS.

B npemnaraemoMm y4ueGHHUKe JefaeTcsl MOMbITKA YIIYOUTh M3y4YeHHe
HeeeayeMpix npobieM He TOMbKO 3a CYET MOAENbHOTO ONMMCaHUs C
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rMABA 1
OCHOBHBIE NMOHATUA

B Hacrostiuec BpeMs NIOK 3KOHOMHMECKOH TeOpHER B Y3KOM
CMbIC/IE 3TOTO TEPMHMHA ODbIMHO ROHUMAIOT ABE CAMOCTOATE/BHEIE
ANCUUNIUHBL. Bo-1iepBbix, MHKPOIKOHOMUKY, H3Y4YAIOLIYI0 NOBEde-
HHE OTACNLIILIX DKOHOMHYECKHX ATEHTOB M OTACIbHBIX PHIHKOB. Bo-
BTOPRIX, MAKPOIKOIIOMUKY — HAyKy, HCCAEIYIOWEYI) 2KOHOMHKY B
LENOM, T.C. AIPCTUPORAHHBIC PEIYIbTAThl IPUHATHA MUKPOIKOHOMH-
MECKHX pelieHiil.

B MHIKpOIKONOMHKE NPEANPUHUMAETCH NMONBITKA OMKCAHUA (hyHK-
LHONHPOBAIINY OKOHOMMKH 13 LIEJIOM KAaK CUTYAIMHM OJHOBPEMEHHOIO
PABHOHCCHS] HA BCEX MUKPOIKOHOMHUYECKUX PBIHKAX, KOTOpoe obecne-
YHBACTCH 31 CHCT MHOKOIO I3MEHCHIA 1ICH.

B pamkax 21010 noaxosia modnle CIBHIM B 3KOHOMHKE, Hapy-

WAICHLHE CHOKHBIICCCH PABHOBCCHE, NPHBCIYT K H3MEHEHMIO CHC-
TEMBl OTHOCIITCALHDLIX [CH, 30 CU¢T KOTOPOIO Bce PBIHKH BHOBB
OKAXYTCH B partosecntt, Takiny oOpioM, phliiodHas cCUcTeMa ABAA-
eTCH caMoperyinipyiouleiics, ctuocoGHoi K GbICTPOH KOPPeKTHPOBKE B
CTOPOHY NOJLIGH JAHSITOCTH BCCX PCCYPCOB U HANNYYLIEMY YAORIETBO-

PEHMIO NOTPEOHOCTCH RCEX IKOHOMHYECKHX AreHTOB,

OHMHAKO HOAYUCTIIBA PE3YADTIAT OKA3WICH HE B COCTOSHHMH oBbAC-
HUTL TaKHe 1a6M0aeMble B 3KOHOMNYECKOM Pa3BHTUM NPAKTHYECKH
BCEX CTPaH ABIEHUS, KAK AeAoBLIE UHKAB W WHGASUHE. MHBIMUY cno-
BAMH, B PAMKAX MHKPO3KOHOMHYECKOH TeOPHH He ODBACHAETCH BO3-
MOXKHOCTh AAWTENBHBIX U TAYOOKMX Cnagos OEAOBOM akKTHBHOCTH, a
TaKXe BAHSHUE AeHer Ha MYHKUHOHHPOBAHHE IKOHOMUKH.

3710 0OCTOATENLCTBO BbI3BATO HEOOXOAMMOCTh DA3BHTUS MaKpo-
3KOHOMUKH KaK CAMOCTOHTEILHOH OTpacid >KOHOMHUYECKOrO 3HAHMA.

B kauectbe coBbITHI, CIOCOOCTBOBABIIMX BbIAEAEHHIO MAKPO3IKO-
HOMWKHM B CAMOCTOATENBHYIO AMCUMIVIMHY B Hauyane XX B., o0bIYHO
BBEACASIIOT CASAYICLUME.

1. PazpaGorka Caiimornom Kysneuom, a4 3areMm Pobeprom CroyHom
vaci cbopa 1 obpaboTKH CTATHCTHUECKOH WHMOPMALIMM, OTpaXalo-
wieit TeHICHUHWHM NOBEAEHUA JKOHOMHWKH R UESOM W AO3BOAsIoLIe
AHAIM3IUPORATE TAKWE OCHOBHEIE ANA NICGOA IKOHOMHKH npobsieMml,
KAK JKOHOMMWYECKMH pocT, HHbAsAUWSA, Oe3paboTuua M HEKOTOphle
Apyrue. 3Ty uaeu opopMHANCE B COBPEMEHHYIO CUCTEMY HALMOHALb-
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fnaaa . Ocnosnete Ronamun
L —-

HOIG CYETOBOLCTEA, MPHHATYK DONLIIWHCTBOM CTPaH U TIO3BONIAIO-
HIYIO TPOBOAHTE MPOCTPAHCTBEHHLI ¥ BPEMEHHOH MaKPO3KOHOMUYE-
ckuit aHanu3. HaxomneHue craructudeckoit uHdopMalu, HeoGXo-
OUMON [UTd MpOoBEISHHAA STOTO aHanu3a, Nocnyxuno 6a3oi anda npo-
BepKM aAeKBATHOCTH pa3padaTbiBaeMBIX TEOPHH.

2. HccaenoBaHusa B 0OONACTH TEOpPHM 3KOHOMHMECKMX KHEKNOB,
Knmo4eBbie 3aKOHOMEPHOCTH PasBUTUA OENOBLIX LIMKAOB OMIH BugB-
aennt Y.MuryemnoMm. OOHOI M3 OCHOBHBIX 33734 MakpOIKOHOMHKM
cTano oOpACHEHHE AeOBLIX LIMKAOB.

3. Benukan aenpeccus 1929—1933 [T. — OAMH M3 KpyITHEHWMX
SKOHOMHYMECKHX KPH3MCOB B MCTODHMH, 3a‘rp01-ly31um‘»'| QOABLUIMHCTRO
NPOMBIILLTEHHO pasBUThIX cTpad. Bo Bpems Benukoi aenpeccuu b He-
KOTOPBIX CTpaHaX yposeHb GezpabGoruubt cocrapnan 25%. TMonoGHan
CUTYALMA HE HaxoAuaa oOBACHEHWs B paMKax KJacCU4ecKodl 3KOHO-
Muveckoli Teopuu.

1.1. KPATKAS% MCTOPHUA PAIBUTHA MAKPOSKOHOMMKH

[Teppoii paBoteil, NoiTaOWeAca OOBICHUTL NPUPOAY OENCBBIX
HUKITOB, Bbina Buiweawas B 1936 r. xuura JIxova Mefnapaa Keiinca
«O0UAs TEOpHS 3aHATOCTH, TMPOLEHTA U AeHers. B Heit nocrasieH
oA, COMHEHHE KIacCHYECKHH MOCTYAAT 0 MTHOBEHHOM pearupoBaHUH
LIEH HAa NPOMCXOARUIHE B IKOHOMMKE U3MEHCHHS, O3HAYAWWMNA, yTO
PBIHOYHAA 3KOHOMHKA ABAAETCA CaMOpEryIMpywoleiics cncteMoi, He
Tpebylomel rocyaapcTBeHHOTO BMELIATeNIbCTRA. B KauecTBe IIPHYWH
OEIOBBIX LMKNOB PacCMaTPHBAIOTCH HIMEHEHUS CTpOca B pesysibTaTe
KOAeBAHUT HACTPOCHHA 3KOHOMHYECKHUX areHTOB (CMEHY ONMTHUMUCTH-
YEeCKHUX HACTpPOeHHMH TeCCHMMUCTHUYECKMMH U HaobopoT). Peakuueil Ha
ITH H3MEHEeHHA B YCNOBMEX MEMLTEHHOIO mpucnocobieHus (KecTko-
CTH) HEH SBAAETCS M3MEHEHHEe BBIMYCKA M 3aHATOCTU. B paspaboraH-
Hoi KeilHCOM Teopuu BhiepBHE NPELIOXEHbl Mephl cTabMAM3aLMH
COBOKYIHOTO CAPOCA, € MOMOWEBIO KOTOPBIX TOCYAAPCTBO JOJDKHO
NpeJoTBPalIaTh LNMTEIbHbIE CNAAbl IKOHOMHYECKON aKTUBHOCTH, T.€.
JABMICHO O HEOOXOJHMOCTH MpOBEleHUs AKTUBHOH rocymapcTBeHHOMH
IKOHOMMHYECKOH MOMUTUKA B PHIHOYHOMK SKoHOMuUKe. Pabora Keiinca
a2 HaYaA0 HOBOMY HANpPaBlAEHUIO IKOHOMUYECKOR MBIC/IH, KOTOPOE
MONYYHSIO HA3BAHUE «KEHHCUAHCKOE» H ABIANOCH NpeobnagaioninM Ao
1970-x rr.

Euie B 1960-x rr. nogpnamoTtca paborel M.PpuoMaHa, KOTOpbLA
(ILITANCA OCTIOPHUTL KEHHCHAHCKHE B3MSEEI HA MPMUYUHBI 3KOHOMHYE-
ckux konebaHuil. PakTudeckn 310 OBUIG HAYANO BO3POXISHUA Kiac-
CHYECKUX BO3IPEHUIl HA NMPUPOIY PAZBUTHS PbIHOYHOH 3KOHOMUKH,
OTPHLAIONIMX [0/b3y AKTHBHONOG rOCyAapCTBEHHOTO BMELIATENLCTEA.
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Hlacac HJ1., Tymanosa E.A. Makpaosrnononika-2

B kayecTBe NpuyHH NeAoBbIX LHKNOB Ppuamad BhIABMIAUT HIUSHUE
ACHEXHOH NOMMTHKH W AJANTHBHBIN XapakTep OXWAaHWil, Metlualo-
WK OHICTPOMY BOCCTAHOBNCHHIO DPABHOBECHA NPH €€ HCYIUUHOM
nprMeHeHH. BrnocneacTBMu OH BO3TNaBHA MOHETAPHCTCKOE HampaB-
JIEHHE B Pa3BUTHH MAKPOIKOHOMMKH, NMPEICTABHTENH KOTOPOro rpei-
narand NpoBOLHTE NEHEXKHYID NOAWTHKY B COOTBETCTBUH € pa3 H Ha-
BCETAA 3aSaHLIM TIPARWNOM, CBA3LIBAIOLIMM H3MEHEHHME ACHEXHOM
MACCHE C TEMOAMM KOHOMMWUECKOro PoCTa.

B 1970-e rr. BO MHOIMX pa3BUTHIX CTPaHAX HalbAKAANCs Nepuoa
crarnsimy (MepHoi ONHORpPeMeHHOIt 3KOHOMUUeCcKoil CTarHAUMH M
BLICOKOM MHOASILMK}, KOTOPbIii HE MOT ObITL OOBICHEH B PAMKAX Tpa-
OAWUMOHHON KeHHCHAHCKOR TeopuH. B 3TOT nepHod BCNOMHHAIOT O
paGorax ®pramaHa U NOABISIKITCA €TO HOBBIC MCCACAOBAHMA, A TaK-
Ke paboThl ApYrMX @sTopoB, B uactHoctH PobGepra Jlykaca, kotopbiii
K TPAAMUMOHHBIM KJAacCHYECKMM TIOCTynataM [no0aBnseT TeopHio
PALMOHANBHBIX OXKWIAHWH, B COOTBETCTBUM C 3TOH TCOpHEH 3KOHO-
MHYECKHE ATCHTH OCHOBBIBAIOT CBOM ONTHMH3ALHOHHBIE PElLEeHHS
Ha OXMAAIIUAX, NPEACTARBIOWINX coDoil HAMAYUIWHI NPOTHO3 ¢ yve-

TOM BCEIH ITMEUIeiics B NMX pacliopsikentil K MOMEHTY RPHHSITHS
peweHus Hipopmalin. B takux yolopiax Juoboe rocyipeTBeHHOe
BMELIATENLETRO QCCCMBICHCH 0. TOILKO  HeOXaHas NoJHTHKA,
KOTOPYIO HEBOIMOAKHO OLULO YIUCCTh 1L MOMCHT HPHIBITH PELUEHMS,
no MHedHno Jlykaca, nseet cmbien. Ho ee npopeacnne npobnema-
THUYHO, 4 NOCAC/ACTBHS UCOMCRIANILL (DOPMUPYCTCS HOBAs KITAcCH4e-
cKad WKOMA, CRAJAHHAM ¢ Takpan  nMenami, kak  PJlykac,

T.CapxenTt, P.Bappo u ap.

TMTonsirka BeipaGoTaTs OGWINC HOAXO/bE K QHATH3Y 3KOHOMUYECKIX
3aKOHOMEPHOCTEM, T.€. HAHTH HCKOTOPBLUT KOHCCHEYC MEXKAY KEHHCH-
AHUAMH H HEOKJIACCHKAMH, MPHBOJIIT K BbIPADOTKE KOMMNPOMHCCHBIX
NpeanochioK, MOAYUMBIIMX HAIBAHHC  HEOKAQCCUHECKO20  CURMesd.
C TOYKH 3PEeHHST 3TOTO NOOXOAA KIACCHUCCKHE IIPEAROChINKM CneayeT
MCMONL3ORATE ATA AHAMH3A AOATOCPOMHBLIX TCHASHLUME Pa3BUTHSE 3KO-
HOMMKH (TpeHDa), a KeHHCHAHCKWEe — jUlsl WCCAeNoBAHMSL KpPATKO-
CPOYHBIX, T.e. OTKAOHEHMH DKOMOMHYCCKOTO PasBHTUS OT TpeHAd
(3KOHOMHYECKHX KonebaHuil). B paMKux 3T0ro HanpapneHus padora-
nu . Momunbanu, I.Camyasnbecon, Jx. Tobun, P.Conoy u ap.

BAMATEALHON WKONOH IKOHOMHUECKOI MBICAU OCTAETCS] HEOKEHH-
cHaHckasa, K kotopoii otHocarcs ID.Pennc, Ax.Taknop, C.Ouuep,
O.bnaHwap, I''M3HKbo M ap. TIpeacranruTeny 3TOH WIKOAL TPHHU-
MAIOT TEOPHIO PalMOHAABHBIX OXHAAHHH, HO OCTAIOTCH MPHUBEPXKEH-
LAMH MIEH XKECTKOCTH LeH. OHU No-NPexXHEMY COMHEBAIOTCS B CNO-
COOHOCTH PHIHKA K CAMOPEryAsluyMd M HACTAMBAIOT HA HeoOXoAHMO-
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Fiasa 1. Ocrosisie Rousims

CTH MNPOBEASHUS rOCYAAPCTBEHHOH CTAaGMIM3ALIMOHHOH ROMUTHKHU.
B nocneanee BpemMn OHH 38HATH paspaboTKOR MHKPOIKOHOMHYECKHX
MO,[ICII@ﬁ, OﬁhﬂCHﬂ}OUJ.HX HKeCTKOCTh HOMHHANBHBIX TTOKA3aTeNAeH.

B HACTOALIES BPeMH COCYLICCTBYIOT. HOBAH KIIACCHHMECKAM WIKOJA
(B paMkax KDTOPOﬁ MOMHUMO TRAAKMUHOHHBLIX HCOKMACCHKOB BBIC/IH-
JIOCh CAMOCTOATENBHOE HANPABIEHHEC — TCEOPHS PEAJIBHOIC ASJTOBOMQ
LUHKN2, — CBA3BIBAKIICC IKOHOMHUYCCKHE KoaeDaHUa MCKNKYUTEIBHO
¢ TEXHOROIMYECKMMHK H3MEHEHMAMM) W HEOKESHHCHAHCKOC Hanpapie-
Hue. Bo MHorom ato meneHue ycnogHo. TTo psaay no3vMuui npeacrasm-
TENH- HE:OKeﬁHCHaHueB H HEeOKNACCHKOSB BBICTYNAXWT COBMECTHO NPO-
THRB l'lpf:,E[CTaBH'PCJ]eﬁ TCOPHH PpEaNlbHOIC NCJI0OBOIo UHKNA. BO3M0)KHO_,
MAakKpO3KOHOMHKA HAaxQoAHWTCH Ha nopore BpraGOTKH HOBOIO CHHTE3a
B3rNsSa0B pa3dJJHYHBIX 3KOHOMHWYECKIIX [HKOMI.

Jdns nw3ydeHUsA OCHOBHBLIX MOJOXKEHHN MAKPOIKOHOMMYECKOH Teo-
Py HeOOXOONMO OTPEACAUTL TE MAKPOSKOHOMHYECKHE NOKaszaTel,
KOTOpbIe BYNYT HCMOABIOBATECH NPH HX H3NOXKEHHH.

1.2, MAKPORKOHOMHYECKHE ITOKA3ATENH

B cucTeMe HALMOHANLHOIO CHETOBCACTEA OCHOBMBIM TIOKA3ATenEM
COCTOSIHUA DKOHOMHKH CYUTAETCA 8aan8oll  auympeinuli  npodyxm
(BBII). OH u3MepseT CTOMMOCTL BHIIYCKA NPOAYKLUMM, [IPOLIZBEECH-
HOH Ha TepPpUTOPUM AaHHOK cTpaHbl. BBTI Taxcke npeacraenser coboid
COBOKYITHHIIT HOXOA, MOJIYYEHHBIH Ha TeppUTOPMM AAHHOH CTpaHbI,
HUIH ob1uit 06BbeM pacxomos HA MPOU3BOACTBO TOBAPOB M YCIYT.

BDKOHOMMCTBl, KaK NMPABHAO, MCTIOAL3VIOT TEPMHUHDBI «BLITIYCK» W
«IOXOA» KaK B3aumo3zameHsieMmbie. [IpHYMHA COCTOUT B TOM, UTO CO-
BOKYITHBIH BBIMYCK KOJHYECTBEHHC paBEH CYMME BCeX AOXOJ0B B
IKOHOMUKE. DTO nosieKeHHe OOBIMHO WANIIOCTPUPYETCA ¢ MOMOILUBID
Mofgeny kKpyroofopoTa TOBapoB, AOXOAOB U pacxoqoB. B cBoei
npocrefinieil GopMe OHO BKNIOYAET TOABKO ABA THITA 3KOHOMHMYECKUX
areHTOB — AOMallHHe X03aiicTBa U (HMPMBL, A TAKXKE ABA PHIHKA —
MPOAYKTOR M pecypcos (puc. 1.1).

3Ta MOAEAL XapaKTepu3veT (PYHKUMOHHPOBAHME 3AKPhITOH 3KOHO-
MHKH (BHELIHETOPFOBBIE CBA3M OTCYTCTBYIOT) 023 BMellaTenberpa ro-
CyJapcTEa.

Pacxoanl ¢pHpM Ha pecypebl MPEACTABASIOT CoO0H NOTOKU AOXOA0B
AOMalIHKX xosgHcTs. JlomaliHHMe xo3afcTBa pacxonylorT N0XOA&bLI HA
MOKYRKY NpoH3BedcHHOW UpMaMH npoavKumu. Takum ofpasom,
CYMMApHEIH BRINYCK MPOOYKUMK GMPM paBeH CYMMAapHLIM pacxoaam
AOMAUTHUX XO3AHCTB, KOTOpbIE, B CBOK o4epeilb, pABHBI UX CyMMap-
HbIM A0X00aM OT NPOIAXH PecyproB.
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Puc. 1.1. Moneas kpyrooSopota ToBApOR, AGXOAOB H PACX0A0B

BBIT uiMepsieT BHIIYCK B TCHCHWUE OTIPEACAEHHOIO EPHOIA Bpe-
MeHH (Harmpumep, roda). OH NOACHUTLIBAETCH B IEHCKHOM BbIpaXe-
HUW W npeacTaiseT coboid cyMMy o0beMOB NPOU3BENEHHbIX TOBAPOB
M YyCAyr, YMHOXKEHHbLIX Ha UX LI€HbL.

BBIT Moxer OblTh PACCUMTAH € MOMOLIbLIC TPEX METOMOR!

1) o cymMMe NPOU3BEAEHHONW NPOAYKUNKH,

2) no cyMMe pacxofos;

3) no cyMMe A0X0A08.

“Tipu pacueTe NO CyMMe TPOM3BEAEHHOH NPOAYKLMH YHHTHIBACTCSH
TOABKO CTOMMOCTb TOBAPOR M YCIYT, KOTOPbiE MCIMONB3YIOTCH ANIA KO-
HEYHOTO NOTPEGNEHHS 1 He UCTIONL3YIOTCH ANA AanbHEellen nepepa-
GOTKH. DTO AelaeTes sl Toro, 4To0nl U36eXaThb MOBTOPHOTO CYeTa:
flootomMy CYMMMUPYIOT TONLKO dofiagaennsie KaXA0N GupMoin cmoumo-
cmu, floGagaennan cmoumocms — 370 00beM npoaax QUPMbl 3a Bblye-
10M CTOMMOCTH MaTepMaIoB, NPUOGPETEHHBIX €10 INs NPOU3BOACTBA
npolykimu. Mcrnonbsiyembie B NIPOLECCE TPOHM3BOACTBA MaTEPHAbI
HpeAc g KT coboi APOMENCYMOHHYIO TPOLYKLIMIO.

flpn nozetete BBIT no' cymMme pacxonoB CYMMMPYIOTCA PacXoAbl
HeCN ORKOIEAINICCKUX areHTOB, Mcnosesyiouwnx BBIT. B cucteme Ha-
FUIOHEE TLHBY CUCTOR RICXOAbLI AENTHTCA HA YETbIPE TRYNIObI.

Fraea 1. Ocnoanme nouamus

ITompebnenue (€} — COBOKYNHOCTE TOBApPOB W YCAYT, nMpuodpeTae-

MBIX AOMAIIHUMK XO3FHCTBAMM. BTO TOBAPbI AIMTENBHOTO U KPATKO-
BpeMeHHOI‘O NOAL3OBAHMS, @ Takxke ycayrk. B sty rpynny He_BKRIO-
YAKOTCHl PACXOAbLl HA MOKYIKY KU,
T Hugecmuuyuu () — pacxoanst HUPM Ha CTPOUTENTLCTBO HOBBIX OPO-
M3BOACTBEHHBIX IPEANPHATHI M 000pyaOBAHME (MHBECTHUNHM B OC-
HOBHbIE TIPOH3BOACTBEHHEIE (DOHABI, WIH MPOU3BOACTREHHbIE KanlUTa~
NOBMOKEHMW), 3ATPAThl BAOMALIHWX XO3TUCTE 1A MpHOOPETCHHE HOBHIX
KUABIX AOMOBR JUTA MPOXKHBAHUS HIK CAAYU B apeHay (MHBECTHHHU B
KHUNHWHOS CTPOMTENLCTBO), HPUPOCT CTOHMOCTH TOBAPHBLIX 3aMACOB
¢upm (MHBECTHLIMM B 3arachl}.

Tocydapemeennve 3aicyncu (G) — oB1Uasi CTOMMOCTh TOBAPOR U yC-
Ayr, npuoGpeTaeMbIX deaepanbHbIMII U MECTHLIMH OPFaAHAMU RNACTH.
TpancgeprHbie RAATEXY (BBIIIATH 110 JIMHMH COLMANBHOIO CTPAXO~
BaHUWA, CYGCHAMKU, nocolusi 1 T.0L) HE BKIUOUAIOTCS, TAK KAK OHM
NPOH3BOAATCH Oe3B0IMEBAHO.

Yuemoilt sxenopm (NX) — pazHocTh CTOMMOCTHBIX OGBEMOB DKC-
nopTa KU UMMOPTA.

Takum obpaszom, BBII papen (C + [ + G + NX). O6biano BBIT
o0o3HauaeTca ¥ M paBeHCTBO

Y=C+1+G+ NX '

HOCHUT HA3RAHUE OCHOGH020 MONCIECMEa HAUUOHAAMHBIX CHemOe.

ITpu pacuetre BBYT no cyMMe AOXOA0B CYMMHPYIOTCA BCE BMAbI NO-
xofIoB (3apaboTHas mnara, npulbUTb, peHTA, NIPOLIEHT W T.N.), a TaKxe
AMOPTH3AUHOHHbBIE OTYMCACHNA (CTOMMOCTb M3HOCA OCHOBHOTO XanNu-
Tana) W KOCBEHHbIE HANOrW Ha DU3Hec (pasHULA Mexny UeHOol, KOTo-
PYIO IVTATHT MOTpeOUTeNh, NMPOJAKHON LCHOH dupmMbl).

Paznuuaior nomunasshmiit W peasstorii BBIT. HomuHanbkbii BBIT —
210 BBII, n3MepenHbiit B TeKyumx LeHax; peanbHbli — BBIT, usme-
peHHBLIH B LeHax 6azoBoro roma. Ha peavumHy Hommuanbhoro BBII
anuaeT pocT ueH. Peansuwiit BBIT nostoMy Gonee TouHo oTpaxaer ¢o-
CTOSIHHE SKOHOMUKH. O4eHb MHOTHE MaKpOIKOHOMMYECKIE [TOKA3ATENH
1O TO# Xe NPUUUHE MOAPAIIENSIOTCH HA HOMUHAJIBHLIE W PEalIbHbBIE,

Herxomopure ocobennocmu nodcuema BRIT.

— YacTb YCAYT, HE UMEIOILIHX PHIHOYHOM OUEHKU, MOACYHTHIRAETCA
METOAOM YCIOBHO HAYHCNEHHOU CTOMMOCTH. Tak, YCIyru rocy-
OAPCTBEHHBIX CIyXKalMX OUSHUBAIOTCA NO TOH 3apnuare, KOTo-
PYIO UM HAZHAYWIO rOCYAAPCTBO;

— TNPOH3BEAEHHAA, HO BLUE He NPOA3HHAS NpOAYKLWS NOACHHTHI-
BACTCA KAK HHBECTHLIMM B 3AMachi;

— MNpoRaxH NPOLYKUMH, npomaeﬂeﬂﬂoﬂ B ﬂpenblnymue NEPUOAH
(BTOPHYUHBIE CACHKH), HE YYUTLIBAIOTCS,

— MOKYIKA LUEHHBIX ByMar He CMHTAETCH MHBECTULIMAMH.
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1.2.1. dpyrHe moKasaTean cHCTEMbl HAIMOHATLHLIX CYETOB

B cHcreme HAUMOHAMBHBIX CYETOB BBIVHCASIOT W APYTHE NOKARITESIH.

Banopo#t HaumouasibHbii npogykt BHIT — cosokymibiii foxon
BCeX rpaxdgaH ¢rpaHbl. BHII wamepsieT cTOMMOCTE BBIMYCKA TIPORYK-
LUMH, NPOM3BEICHHOH (akTopaMH MNPOM3BOACTBA, HAXOAHLIAMUCH B
coGCTBEHHOCTH IpaxiaH JanHoil ctpaHbl. C 1998 r. 3ToT nokasarens
CTAIH HA3BIBATh BAAOHLIN HaUHOHANBHBIM Joxonom (BHII), uToGh
MOZYEPKHYTL €I0 CYMIIOCTh KAK COBOKYNHOCTH OOXOOOB PE3HAEHTOR,

MNOAYYEHHBIX B PC3YALTIIC MX YYACTHA B MPOM3BOACTBE MNH OT COBCT-
BeHHeeTH. BHII omnmiacres ot BB Ha BeAMUMHY Canbao nepBUYHBIX
AOX0N0B (3aplutira, JIOXO4bl OT CODCTBEHHOCTH) M3-3a rpalMubl. Ta-
kum obpason, BH]I pagen BBIT nnioc nepBuuHbBIE JOXOAB rpaxiaH
OAHHOH CTPatLl, NOJYUEHHbIE 34 PYOeKOM, MUHYC NEPBHYHBIC JOXOIb
rpaxcaH JIPYriux cTpaH, AOMYUYEHHbIE HA TEPPUTOPHN JAHHOR CTPAHbLIL:
Ysrerslit nauMoHaneHblii aoxon (npoaykrt) YHIO (MHTI) =

= BH/ (BHIT) — aMOpTH3ALHOHHBIC OTYHCICHMA.

AMOPTHIAIMOIIILIC OTHMCACHMS XApaKTepH3yioT norpebGreHme oc-
HOBHBIX MPOH3BOACTBEHLX horiaos, nodromy YHIT Gorce TouHo or-

P4A¥XAECT MPOLUECe CO30aHM AOOARNCHHBLIX CTOUMOCTCI ([)L"Sy.l]bTaT Mnpo-

uecca npoussoacTsa), dem BBIT, onnako cro mpyauce onegHuts M3-3a
CNONKHOCTH ONIPEACNCHHS MOTPEOACHHOH HACTH OCHORILIX (BOILTOR:

Haumouanbublit soxoa HA =
= YHA (MHIT) — xocBeHHbIE HANOTH HA BU3HeC.

KocseHHble HaMOrH BXOJAAT B LIEHY, KOTOPYIO IJIATMT NoTpebu-
Tellb, HO He BKAKOYATCA B ucHy npou3soaurtens. [Tostomy BBIT uz-
MEPSICTCS B _PhlHOUHBIX tetiax, a FII - B 1eiix npoiniBonaieis nan
LeHax (GaKTOpoB NPOH3BOACTBA.

HauuoHinbHbi AOX0M BKAOUACT B cehy onaary Tpyaa paboTHM-
KOB, J0X0Abl COOCTBEHHMKOB, PEeHTHBIE JIOXOHbI, TIPHOLINEL KOpAOpa-
LMit, YUCThIA NPOLEHT.

Jinynetit goxon JI = HA,

+ AUBUACHILI
+ TpaHcdepTHbIC MIATCKH
+ JMYHBIR A0X0/L, 1IONYMEeHHbI B BHAE npo—
LIEHTOB,
— npUOBIAL KOPMOpaUHii
— OTYHCAEHHSI HA COlLIHAIbHOR CTpﬂXOBaHHC
— YMUCTBIA [POLEHT.
J'lmmbm pacnonaraeMelid aoxon = JII
— JIMYHBIE HANOrOBHC H HeHano-
rOBLIE TAATEXH rocyaapcTBy.
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B TEOPETHUECKHX MAKPOIKOHOMHUYECKMX MoAennx oObMHO He aK-
HCHTHPYCTCA pasiuifae MeXAy NPUBEACHHBIMH H3MEPUTETSIMHA A0X00a.
EanxcreeHHoe Pa3iIndie, KOTOPOE€ NMIPHHHUMACTCA BO BCCX MOAENAX,
MEXIY JOXOA0M H pacliolaraeMbiM J0X040M.

1.2.2. TTokasaTenn HIMEPpeHHS YPOBHA LieH

BaxHEALIMM MaKpOSKOHOMMYECKHM MOKAZATEACM HBASCTCA dedh-
asmop BBIT:
Homunansumi BRI

Peanvuviii BBIT

WA

Hegaamop BBIT = Z—— |
Z 4%
i=l

Hegaamop BRIT =

{

roe pd — UeHAa /-ro npoaykra B roay i

P — UEHA i-r0 NpoOAYKTa B 6&3OBOM roay;

Q! — obbeM BbINMYCKa f=T'G MPOAYKTA B TOAY f;

N — KOAW4ecTBO MPOAYKTOB, MPON3BOAUMLIX B TOLY /.

Hecdnarop BBIT namepaer o6uii yposeHb LEH B IKOHOMUKE M
obnyHOo oboznauyaeTca P. MoxHO uHTepnpeTtHposars aeduarop BBII
Kak ueHy «eamHuubl BBIl». MsmeHenue pednaropa BBIT orpaxaer
H3MEHEHMe OBILero YpoBHA UEH, T.e. Npouecc HHAUIILMH (B Ccnyyae
MOBBILIEHKUS) U NedUIALNM (B CAyuae NOHHKEHHA).

HOpyrum nokaszareneM WHQASUNM ABNSETCA HHIEKC MOTpeSUTENL-
ckux uen HUTTIL:

HIII = Texywas cmousocms nompebumensckoil Kop3umst 6azoeozo eoaa

Crtousocmo 3moli Kop3uner 8 6a308om 200y

> P
Hiflf= &
PPQ?

M= =_M=

._,
A

rae ‘a:::5 — 1l&Ha /-TO MPOLOYKTAa B roay f

P — UeHa i-ro MpoayKTa B Gasosom roay;

0P — oGbem MOTpeBAEHUS i-ro NpoaykTa B 6a30BOM roay;

M — KONMYeCTBO MpPOAYKTOB, BOWICAILIMX B MOTPEGUTENBCKYIO KOP-
3IHHY 0a30BOro romga.
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NITL paccuMThIBaeTCSA AN HEM3MEHHONO Habopa TOBapoR, T.€. HB-
naerce nHaekcom Jlacneiipeca, nednarop BBII paccuntsisaetes ans
UIMEHSIOLLETOCA HAabopa TORAPOR, T.€. ARIAeTcs WHOekcoM Tlaaue.

Hamepurenem BerHuUHbl rojOBOH UHQNSALMKH SRIACTCH TCMN WH-
dnsinm n;

n o= L) PR" -100%.

f
!

HEOGXOLLHMOC‘I‘I: HCHOABIORAH WA OBYX nokasareneit cuslana ¢ 0co-
OCHHOCTAMU MX [RICHULTEL

HednsTop yuumupact 11eHs BCeX TOBAPOR, MPOHIBEAEHHbIX Ha TEp-
putopun jannoil crpaist. I oTpaxaer Tonabko uUeHBl NoTpedn-
TENLCKHN TOBAPOR 11 YCAYr, 3aTO OH BKJIOYAET LIEHBI TIOTPEbNfeMBbIX

UMITOPTHRIX POJIYKTOB.

Jedustrop yuirriBacT B CBOMX BecaxX 3amelleHHe ROTpeGneHns no-
jpopoAasmiy rosapon Gonee aenrepsiMy. MTTL Mcnoab3yeT HEU3MEH-
HEIC ke (OOBCMB noTpebnenust Ga30BOro roaa), T.€. HE YUWUTBIBAST
BOBMOKHOCTI SIMCIICHIS, W 1IODTOMY MHOTIA 3aBbILIAET (HAKTHYECKYIO
niduisiiimo. 3aro MHITL otpaxaer cinskeliie noAeIHOCTH MOTPEdUTENA,
KOTOPOC 1IPOIOILIG B PCIYHLTIC BLHYAICHHOMD FIMCIIEHWSY,

1.2.3. UaMepenue HeSausaTocTH

st pamepeini Nesusi ot HCIOJIBIYIOT KAaTEeropuIo «TpyAccno-

cobroe nacesenue (POP)»:
POP=FE+ U+ NL,

rae £ — zpgrnie;

{/ — BespuboTHRIC {14 MACTh TPYAOCMOCOOHOrO HaceneHu, KoTopas
He paboTacT, HO AKTUBHO MUICT paboTy);

NL — yvacTb TpyaocrnocoGHOro HagenaeHud, KoTopas He padoTaer
He HueT padoTy.

PaBouaa cuna (L) way 2KOHOMHUECKHM AKTHBHOE HACENEHME COCTO-
UT U3 3aHATHIX {F) v Gespaboriuix (U L= E+ U

OCHOBHBIM MOKA3ATEACM HO3AHATOCTH MBAAETCA ypoegents Oespabo-

mutpl (#): 4 = % 100%.

BeipaoTHua BeleT K 3KOHOMHUECKHM MOTEPHM, TOCKOILKY BHI-
NYCK CHHXAETCA M3-34 TOTO, YTO 4acTh TPYAOCNICCOOHOrO HaceneHwus,
Kenatowlasi paboTtatb, HMyero e rpoussoaut. Temn pocra' BBIT pa-

T

! Tousee Gbl10 Obl CKA3ATL — TEMM APHpOCHE, GIHAKO NPUHATO HA3LIBATL STOT NOKA3a-
TEAD TEMNOM pocmd. :
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BEH %7};—'100%. CunTaeTcs, YTO €CNM YPORSHB 0e3paboTHIIL HE MEHS-

ercd, TO TeMI POCTa BbiNycka NpubausnuTensHO paseH 3% B rod.
CB43b MEXIYy HIMEHEHHEM YpPOBHA Gespaboruubt v peansHbiM BBIT
GLUla OTKPHITA AMEPHKAHCKHM 3KOHOMHCTOM ApTYpoMm OKYHEM M HO-
CHT HasBaHHe «3akKoH OKyHA». DTO 3IMMMpMUecKoe HabawoeHue yr-
BEPAKIALT, 4TO CYWUIECTBYET CHASAYIOLIEe COOTHOLSHKE:

AL 100% = 3% - 280,

rae Au ~— U3MeHeHHe YpoBHs Oe3paGoTHLLbl, BHIPAXEHHOE B NPOLEHTHbIX
MYHKTAX. DTO COOTHOILEHHE NOKAJBIBAET, MTO POCT YPOBHS Ge3pabOTHLIbI
HA OAMH NPOUEHTHLIH NMYHKT cHMxaeT Temn pocra BBIT Ha 2 npouewnt-
HBIX NYHKTa,

.-y

) OCHOBHBIE ITOHATHA
Banosoit BHyTpeHHHUi nponykt (BBID)
Koneunast npoaykims

HobarreHHan cTOUMOCTD
[TpomexyTouHas POIYKLIMS

Banoeoi#t HaunoHansHbiit npoaykT (BHIT)
HomuHanbHbii ¥ peansubii BBTT
Hednatop BBIT

Hudnsimsn

¥YpoBeHb LIEH

Huaeke norpeburenbekux ued (UTI)
TOXAECTBO HALMOHANBHbBIX CUETOR
TToTpeGnenne

WHBecTHUNH

TocynapcTeeHHble pacxoas
Tpyaocnocobhoe Hacenenue

Pafoyaa cuna

YpopeHb 6e3paGoTHLIBI

3akon OkyHst

TECTHI

PHMEPOM YCNOBHO HavyucneHHoil npu pacuere BBII ctommoctH
AIOTCH:

1) ycayru goMatiHMX X03A€K NO MPUTOTOBACHUKIO TIXLIN,

2) XWIMIIHBIE YCITYTM, KOTOPBIE NPEIOCTABIAIOT cede IOMOBNA-
IENbLb;
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3) yeoIyrH no 3KCMAyaratMu asToMobSWIIeH, KOTOPbE NpenocTapiq-
10T ceOe Bnafenblbl ABTOMALLIHH;

+) CTOMMOCTb HENeTATBHO NPOAAHHKX HAPKOTHKOB, :
2. Hpeanoroxum, 4ro sibokit ctouan 0,5 aonn, B 2000 r. u 1 aonn.
B 2005 r., a aneancHubt cronnit | aonn. 8 2000 r. v 5 nonn. B 2005 r. Ecau
B 2000 r. 6pi10 mpou3BeAcHO 4 AGA0Ka U 3 anenbcuHa, a B 2005 r, —
5 460K 1 4 anenbcuna, to HoMuHanbHEoIid BBTT e crpane, rae npous-
BOJHTCS TOSLKO 3TH QB NpoaykTa (ecnn npuuath 2000 r. 12 6a308BbIit);

1) 82000 r, — 5 noan., o v 2005 r. — 6,5 nonn.;

2) 82000 r. — 5 nown., a v 2005 r. — 25 npoan.;

3) 82000 r, -~ 19 nostni., a 5 2005 1. — 6,5 Aoan.;

4y 8 2000 r. -+ 19 noan., a 8 2005 r. — 25 nonn.

3. Ecair KoM iipojlaer cBoio nmpoaykuuio sa 30 000 poan., Bei-
rEenEaet pabotiiy apniaty B pazdepe 11 000 gonn., suinnauyusaer
apcHiuINIo naaTy s obopyosaHHe B pazmepe 2000 nonn., a cToMMOCTh
JATPAUCIHHWX  IPH WICOTORNEHHW TIPOAIYKIHH  MATEPUANOB paBHa
15 000 noni., o jlobawiclnasg »TolH KOMNaHWel cCTOMMOCTh paBHa:

[y 19 000 o

2y 2000 non;

3 15 000 srosur;

4) 28 000 o,

4. Bee NEACHCPSHNCICIIHOC B CHCTCME HAILOIVIBILIX CUETOR SRIA-
cTes Hsectrnmsiang, KPOME:

1) HOKYIKIT HOBRN IBoj0E gnipMoil;

2) HOKNVIKI akinii 1 PoroRoi Gupxe;

3) MOKYRKU HOBOTIO JOMA CeMBC;

4) yBeJrucHisl 3anacos Tokapa y GpupmMel.

5. B nponomxenue nepuona nHpasunm:
1) HomuHanbHbti BB pacrer ¢ TeM ke TeMnom, 4TO M peayibHbI;
2) HomuHanbeHbiit BBT1 pacrer 6bicTpee peansHOro;
3) peanbHblit BBIT pacter MeaneHHee HOMUHANBHOTO;
4) HM4ero onpeaeneHHOre CKA3ATh HENb3e,

6. [peanosioxkum, 'uto Bel nokynaere nom 3a 150 000 gomn. M pbes-
JKOCTE B Hero. B cucTeme HAIMOHMIbHBLIX CYETOB!

1) norpeSurensckue pacxonsl sospactyt Ha 150 000 nons.:

2} NOTPeOUTENBCKHME PAcxoabl BO3pacTyT Ha 150 000 aonn., nenen-

HEIE HA YHCAC €T, KOTOpble Bhl pacCUHTHIBASTE MPOXKUTL B'

ITOM HAOME;

3} NOTPeOUTENBCKUE PACXOb BOIPACTYT HA BMEHEHHYIO PEHTY AO-
M, KOTOpasl paBHa TOH pPHIHOYHOW peHTe, KoTopyio Bl zanna-
THAK OBl 3a apeHay 3TOTO AOMa;

4} noTpebUTENbCKHE PACKXOABI He MIMEHSOTCH,

»
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7. Ecan uenbl Ha ofyeb, iMnopTupyemyio w3 EC, BHe3anHo napaiot, To:
1) aednsrop BBIT u UL, BepoATHO, ynaayT B 0AHHAKOBOI CTe-
MeHH; .
. 2) nedaarop BBII, eposTHo, ynager cunbHee, yem MITLL,
%3Y WTILL, BeposTHO, ynazeT cunsHee, ueM aednsitop BBIT;
4} necdnstop BBIT u UITL He nameHarca.

8. 3axoH OKyHA yCTAHABAMBAET B3aWMOCBA3b MEXY:

1) mpoueHTHbLIM U3MeHeHMem peansHoro ‘BBII n M3MmeHeHuem
yROBHS Ge3paGoTHUbL; o

2} NMPOUEHTHBIM M3MEHEeHHEM HomuHanbHoro BBTT U uaMeHeHnem
pabouehi CUnm;

3) abCconlOTHHM W3MEHEHHEM peanbHoro BBIT v NpoueHTHbIM u3-
MEHEHHEM YPOBHS Ge3pabOTHLIBI:

4) aBconOTHBIM H3MeHeneMm peaibioro BBIT M npoueHTHBIM H3-
MeHeHueM aedmaropa BBII.

9. Mpeanonoxyim, 4To yposeHb 6e3paGoTHHBLI B Hauane roga paBeH
5%. CornacHo' sakoHy OKyHSI KaKOE W3 CAEAYIOUIMX YTBEPXKOCHWH
JIOKHO:
I) ecnn yposeHb Oe3paGoTHIILI He UIMEHHTCS B TeHEHUE rofa, To
peanbHuiil BBIT suipacteT npuMepHo Ha 3%:
2} ecan ypoBeHb 6e3padoTUUBL B CPETHEM BBIPACTET B TEYEHHME [O-
Aa no 7%, To peansHuiit BBIT ynager B 3ToM roay npuMepHo Ha
1%;
3) ecnu ypopeHb Ge3paloTHULL B TedeHue roga ynageT a0 3%, To
peanchbtit BBIT peipacteT npumMepHo na 7%;
4) ecnn ypoeeHb Ge3paboTHMUBI OcTaHeTcs npexHuM, To BBIT He
H3MEHUTCA.

10. Ecny BBIY, H3mepenHblit B MAH a0, cocrasnger 5463, noTped-
nenue — 3657, uapecTMLHM — 741 M rocynapcTBeHHbIE 3aKYNKH —
1098, Torna YMCTbIH 3KCNOPT COCTABMUT:

1 131;

2) —131;

3) 31,

4) —31.

I'l. Ecan BBII, uaMepenHbIit B MAH A0NN., cocTaraseT 5465, norpebie-
HHe ~— 3657, UHBeCTHUMH — 741 W OGWIKE HANOFOBbIE NOCTYTUICHHS —

. 1910, Torma rocynapcTREHHbIE 3aKYINKH COCTABSAT:

1} 1067;
2) 1910;
3) —843;
4) UHPOPMALUMN HEAOCTATOYHO,
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12. Ecau BBI, usmepeHHBI B MIIH T0OAN., COCTABASET 5465, cymmapHas

BEAHTTHHA llOTpCﬁJ’ICHM}[, HHBECTHIIMA 1K TOCYAAPCTBEHHLIX 3aKYNOK

pablia 5496, a sKkcnopT cocTapmsieT 673, Torna HMNOPT paBed:
1) 673;

2) —673;
3y 704,
4) ~704.

13. Hpennono;«nm: UTQ B CTPHHE € 33KPbITON 3KOHOMMHKOH moTpetst-
eTCSI TONBKO ABA TIpOAYKTa: SIONOKM M anenkCUHH. AGnoxu cTouau
0,5 poan. 8 2000 r. w 1 nosn. B 2005 1., a anenscHubl cronan 1 nosn,
8 2000 r, w 0.5 noyn. g 2005 1. Ecau g 2000 r. 66110 kymueno 10 ab-
JOK W 5 anenncoion, a B 2005 r. — 5 gbnox u 10 anenbcHHOB, MHAEKC
noTpedUTeALCKiy et surst 2005 r. (ecan npuusts 2000 r. 3a Ga30Bbii)
COCTABHT: '

1y 0,75

2y 0.8:

3

4y 1,25,
I, MTpeanonosna, 1o 1 CTHe ¢ MKPWMTOH JKOHOMHKOH NPOU3BO-
JIHTSH TOABKO SR POAVKTIE A0J0KH 1 aneabenlibl, S16a0kn crounn
0.5 aoson. 1 2000 o | oo B 2005 1 o ennctitthl crodnm 1 gonn.
B 2000 row 0.5 o0, 13 2005 0 B 20000 ¢, Suao npoiseaciio 10 abaok
K 5 attennciHon, a 8 2005 1. - - 3 aGiok 1 10 aneascuuos. [lednstop

BBIT ana 2005 v, tecnn npunsrs 2000 .t 6030RLIG) COCTABHT,
1y 0.75;

2) 0.8;
» 1
4) 1,25,

15. [MpeanonoxyM, YTO BIPOCAGE HAceJeHWe CTPaHbl COCTABIALT
188,1 man denosek. O6uiee uncno 3anaTebix cocrasasiet 1190 MiaH
uenopek, a 6,5 MAH He mmewor paborw. Torna ypopeHb GezpaboTHLIL
NPHOAKRIHTENBHO COCTABMT:

1) 3,5%;

2) 4,5%;

3) 5.2%;

4) 5,5%.

16, B CcoOTBeTCTBUM C 1aKOoHOM OKYHS eclK yposeHb Ge3paloTHUbI
YBCNIMUUTCH HA OAMH MPOUSHTHBIH NYHKT, TO 4eépes rof peaibHbiit
BBIT yeeanuutes Ha:

1} 5%;

2} 3,5%; .

3y 2,5%;

4) 1%.

Fasa 1. Ocrosrete nonsimus

1

SATAYH H VIIPAKHEHHUA

. TIpeanono:KuM, 4TO CEMbH MOKYNAET HOBMK moM 3a 150 000 nonn.
MW 33HMMAET 3IFTM JeHbIM HefukoM B OaHke. CeMbs BBITIIAUMBAET
15 000 ponan. B KayecTRe NMPOUCHTOB B TeUYEHME OEPBOTO Toga. ApeHja
atoro acma obowmwnace 6bt 500 gonst. B mecau. Kak »ti caenku Gyayr
OTpaXeHL! B CHCTEME HAUWOHAILHEIX CMETOB?

2. HM3BecTHO, YTO B CTpaHe HAce/leHHe TPYACCMOCOGHORO BO3PACTA CO-
CTasnfgeT 76 MAH yenoBek. 4 MIH YENOBEK COCTOAT HA BOEHHOM CIIyX-
6e, 3 MnH oMOX0351eK, 3 MIH NeHcHoHepos H 4 MIH Ge3goMHbIX Gpo-
OAT He paGoTAOT W He HWYT paboTy. 5 MJH MEeNoBex 3aHqThl B TeHe-
BOI 3KOHOMMKE W HE MILYT paboTy. | MAH CTYACHTOB MIUET CE30HHYIO
paboty. YHCAEHHOCTE 3AHATHIX B CTPAHE COCTABIHET 52 MAH Yenosek.

BounCANTE ypoBeHb Ge3paboTHub.

3. HazpectHbl ODaHHBIE © passuUTUM 3KoHoMMKM CHIA 3a 1992 r.
{8 MuIpa aonn.):

BanmoRroit HAUWOHARBHBIR MPOAYKT 5962
HM3Hoc ocHOBHOTO KanuTaia 653
Koceeukbie Hanorn 566
IMTpubeiaE KOpnopauuyi 394
OTYMCICHHST HA COUHANBbHOE CTPaXxOBaHHeE 552
YMCTHIA NpoOLEHT 415
JuBumeHAb! 139
TocynapcTBeHHEIS TpaHC(hepThl YACTHBIM JHLIAM 867
JIHyHEBI noxon, NOAYYEeHHBIA B BUAE NPOLSHTOB 670
JIuYHBIE HANOTOBLIE U HEHAIOIOBBIE BIIJIATH 627

BBIYHCIUTE YHCTBHI HAUWMOHAALHBIH NPOAYKT, HALMOHANBHBIA 10-
Xoa, MHUYHBIA 10x04, pacnonaraeMblil TMYHBIA 10X01.

4. Hmerorca paHHple O pasBHTHH dxkoHomMuMkn CUHIA 3a 1990 r
(B MJIpO DOM.).
TTorpeGneHue TOBAapOB KpaTKOBPEMEHHOTO MORALIORAHMS 1194

TToTpeGnenue TORAPOB WTHTENBHOTO NOJIL30BAHUA 480
IMotpebneHue ycayr 1983
HMupecTUunuY B OCHOBHON Kanutan
(KpoMme XUAHLIHOTO CTPOUTENBCTBA) 524
WHBECTHUHN B KMAKLIHOE CTPOUTEABCTBEO 222
HMHpecTHUUK B 3anach 5
DenepanbHbIe TOCYIAPCTBEHHBIE pacxoasl Ha 0bopoHyY 314
OenepanbHble rocyaapcTBEHHbIE HEOOOPOHHBIE PACKXOABL 110
Pacxoopl MECTHBIX OpPraHOB BNacTH 674
Dxkcnopr 673
" Mmnopt . 704
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AMOPTHIALIHY 576
KochenHbte Halorn Ha GH3Hec 471
MpuBbinn kopnopauui 298
B3HOCHI Hil COUHANBHOC CTPAXOBAHME 547
YucTelil NpOLEHT 467
JuBKHAEHbI _ 159
TocyaapeTBeHHbIE TPaHC(EPTh YACTHLIM JTHLIAM 660
JIuuHBE noxon, NOIYUeHHBIH B BHAE MPOLEHTOR 680
JIH4HBIE HANOTOBBIE U HEHANOTOBLIE BBIFUTATHI 699

4) BLIYUCAMTL BUTOROH HALMOHATBHBIFA IIPOAYKT, NOTpPeOneHne,
WHBECTHILIM, FOCYAAPCTBEHHbIE pPacxXonsl, (enepanbHble Tocy-
NapCTBCHIDBIC 3AKYNKH U YMCTBIH 3KCNOPT.

6) Oupencimite MHETHH HALWMOHAMBLHBIH MPOOYKT, HALMOHATLHBIH
AOXOL, AL AOXOA W pACTIONAracMblil TUYHBIRE A0XOM0.

5. Hue npescrasieiib CREACHUS © TPOH3BOACTBE B CTPAHE € 3AKPbl-
TOIH PKOTOA RO,

Iraga 1. Ocnosnsie nousthius
-

LI MarasMHoB. [ocyaapcTBeHHBIA cekTop oTcyTeTByer. Kanumran ne
113HAUIHBACTCH. -

«bonbwoit Motop» Beinyctun 1000 aBromoGuneit, koropbie Ghin
npoaanbl mo 6000 monn. kaxabit, u 100 pedpuxepatopos, npogaH-
Heix no 8000 ponn. B ¥YTonuu Gmuno nponano 800 aBromoBuneii, a
OCTATbHbiE ObIIM IKCNOPTHPOBAHBL. «CyrnepMapkeT» Kynua Bce ped-
PHKEpaTOpH.

«CynepMapker» mnpogan BCHd MPOAYKLUMIO BHYTPH CTpaHM Ha
14 maH ponn.

Bee depmepnl YTonud — MHOMBHAYASbHBbIE MPEANpPUHHMATETH W
NPOZAIOT CBOIO NMPOAYKLUMIO KOMNAHHH «CynepMapKeTs.

M3aepxkn BCex npeanpuHuMaTenei (B MIH NOJN.) MPEACTABAEHB!
B ¢aenyioweii Tabnuue.

Boabmoil MoTop Cynepmapker Depmepn
JapnaaTta 3.8 , 0
[IpouUeHTHBIE RAATEXH 0,i 0.2 0,7
ApedaHasn naata 0,2 1,0 2.0
JakynxH cfX npoayKUuMH [i] 7,0 0

lloag 1 Ton 2
Llena rosapa A . 100 200
Kostiecrie Topapa A 100 200
Uerna rosapa b 100 100
Kotuecrso topapa b 100 100

Botsanchurs nospanetblit BBIT g roas 1 v 2, peacinibiii BBIT ro-
na 2, nedmarop BBIT ans roga 2, uuaeke norpedUTebCcKHUX LEH ANs
roia 2. Cpasnnre jiedustop BBIT M nHzeke notpeGUTEIBRCKNX LEH W
OOBSICHHUTE HX COOTILOWEHWE 1S AAHHOIO MPHMEPA.

6. OfbacHUTE KPATKO, MOUEMY KAXIad W3 CASOyIOWUX CTATel SIBIAeT-
C3l M HE SIRNSETCs] 4acThI0 BATOBOTO BHYTPEHHETO NPOAYKTA:
a) sapnaara, nepecaadHas B Poccuio pabotaroiinMn 8 Typuuw
rpaxaaHamu Poccum;
B) saprara, SbilaueHHas paboTHUKY rocynapcTpeHHoro 6iopo mo
TPYACYCTPOHNCTRY,

B}
)

A
[

nocebue no GeapaboTuiie;

CTPOKTENBCTRO HOBOTO OCODHSKA;

TOKYTKa 0coBHsiKa, MOCTPOEHHONC B NPOLINIOM IOy,
JOXOA PHENTOPE;

x) rocygapcTheHHad CyﬁCHﬂ.HH Ha HOBYIO MOCTAHOBKY CIEKTAKIIA.

7. Huxe npuseneHo OMMCAHHE SKOHOMMUYECKOW AEATENBHOCTH B
c1pane Ytonuu B 2005 1. B aroit ctpane paGoTtaeT MHore (dhepMmepos H
aAse GonbilMe GUPMbI ABTOMOGHIILHA KOMNaHUs «bonbwoi mortop»
n kKomranug «CynepMapkeTs, o0BCANHMIOWAS CETh NPOIOBONLCTREH -
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a) HMcnonplys npuBefeHHble AaHHblE, BHIYUCIAMTE ABYMS criocoba-
Mu BBIT ¥ronuu 3a 2005 r.

6) TIpuHUMas Bo BHuManue BCE MePEYUCNEHHBIE HUXKE W3MEHE-
HUA B 3KOHOMHKe ¥Tonwu, soluncaxte BBTI, auutoiii noxon u
JNHUHBIA pacnionaraeMbiil AoXo.:

— MPABUTENLCTBO Kymuao 50 apToMoBGMNel, a 3IKCMOPT cocra-

. Bua 130 apTomobuneii; ,

— NpaBUTERbCTBO M3pacxoaosaio 0,8 MAH gonn. Ha 3apnnaary
YYHTENAM M foTpatwio 1,2 MJIH AGAN. HA TpaHcepTHLhIe
BbITUTATEL;

— aMOPTU3AUMOHHBIE OTYUCICHUA 3a Tod cocraBHan 0,6 maH
aomn. wia «bonbioro mortopa» u 0,2 Man gonn. ana «Cy-
nepMapKeTar;

— NPABUTEBCTBO YCTAHOBUMO HANOT ¢ Npoaax B ooweme 0,5 MIH
nojut. pna «bonabtore Motopa» u 0,2 Man aonn. ana «Cy-
nepMapkeras. Hanor Ha Bce BMABL JIOXOAOB (3apraary, npo-
UEHT, MPUOBLLIL U peHTY) cocTasun 10%.

-~ ¥YTonua umnoptupoBana 500 xomnblotepos no 2000 moan.
KaXIbli.

8. [peanonoxnuM, yto Bm nenyrar FocymapcTBeHHON AyMbl, roToBA-
HKEH 33KOHOMPOEKT OO MHAEKCALMH BHIIUTAT IO JHHUM COLHAIBHOID
CTPUXOBAHHA W NEHCHH, BhIMAaYMBaeMbiX H3 (peacpanvioroe Gloaxkera.
Kakoit nokasarens Bol Gynere ucnonwsosats — aeduistop BBIT unmn
nieke norpeburtenbckux eH? OGOCHYITE CBON OTBET.
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NMABA 2
HEOKINACCUYECKAA MOMENbL
OBLUEN0 9KOHOMWUYECKOI'O PABHOBECUA

HacTrosiuas riapa moCBALIeHa OMHUGAHHIO HeOKNacCHYECKON Molle—‘
JIN 00leroc KOHOMHYECKOro paBHOBecHA. OO0cyxkraerca peanbHBII
CEKTOP SKOHOMHKH, B KOTOPOIH TPOM3BOIUTCA E€AMHCTBeHHoe Gnaro,
UCMOJIbayeEMOe KAK 8 MOTpebneHHH, TAK U B BHAE¢ HHBECTHHWOHHOTO
ToBapa. PaccMarpuBaeTcsl 3akphiTas, T.e. He TOPTVIOWAS ¢ BHEUIHMM
MHUPOM, JKOHOMUKA. _

B Heoxknaccu4ecKoH MOAENH MPEAMONaracTCs, YTo LUEHL ABAAIOTCS
2ubicumiz, T.C. MOIYT CBRODOAHO W3MEHATHCH, YTOOBI YPABHOBECHTH
CNPOC W NP/VIOKCHHAE HA RCeX phiHKax. B AeHCTBUTEABHOCTH HA oOO-
HUX PHIHKOX 1S MIMCHAIOTCH MIHOREHHO, a4 H& APYTMX OHM MOTYT
ObITs PUKCHPOBAIIBIMH B TCUCHHE 1ICCKONBKHX MECALeB UIH Aaxe
JeT (HAIPUMCP, 13 PLIHKS TPYAL B CAYIae JIKIIOHEHUA TPYAOBBIX
KoHTpakTos). M3 npeanonoxenns o ¢soboaHOM MIMEHEHWN LIEH cne-
AYET, YTO HEOKIACCUMECKAsi MOIe/]b ONUCHIBAET COCTOAHME oOiErD
PABHOBECHS C TOMKH 3PEHHA ZOIMOCPOYHOIO ACMEKTA PACCMOTPEHHUS.

HeoknaccHueckHii MaKpO3IKOHOMHYECKHMH AHARH3  HCIOOAB3YET
NAel0 penpe3eHTATMBHOTO 3KOHOMMYECKOro areHta. OHa COCTOWT B
TOM, 4YTO AN MOHHMAHHA 3aKOHOMEPHOCTEH IKOHOMUKH B LeNoM
JOCTATOUHO M3YYWTb MOBESOEHWE THMHUHON (PUPMEI M TUOUYHOTO JO-
MalllHero X03afcTBa Ha pa3MTMVYHBIX MaKPO3KOHOMHYECKHX PbIHKAX.
CumraeTcs, YTO BCe OOMAILHHEe X03AlcTBa W GUpMBL Beayt ceba onu-
HAKOBbIM 00pa3om, OelcTBYA B ¢OOCTBEHHBIX WHTEpecax ¢ YYETOM
JOCTYITHBIX UM PECYPCOER.

2.1. TIPOU3BOACTBO TOBAPOB M YCJIVT

B kagecThe pecypcoB paccMaTPyBAIOTCH TONBKO ABa ¢akropa TIpo-
M3BOACTBA: TPYA W KanuTan. Kanuran — 370 opyaus NpoM3BOACTSS,
UCTIONIb3yeMble PabOTHUKAMM, TPYR — 3TO BPEMSsI, KOTOPOE OHH 3aTpa-
yypaloT Ha pabory. Takum obpaioM, pecypcaMy NMPOWU3BOACTBA ABNA-
OTCA 3anac kamurana K u tpyaa L.

Ob6LeM BBINYCKASMOH NPOAYKUHH ONpejsefdaercd CYLEeCcTBYIOLeH
TEXHOAOTUEH W HMMeIIMMHcA 3armacaMM GakTOpOB NPOH3BOACTEA.
MakcuManbHO BOIMOXHBIA OObEM BHIMYCKA, KOTOPBIH MOXKET OBITh
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DOAYYEH MAPH CYWECTBYIOWEH TEXHOMOTHH M MMEIOIIHXCH 3aracax
dhakTopoE NPOU3BOACTBA, OOBIYHO OMHCHLIBAETCH TNPOU3BOACTBEHHOI
dyuxkumeit ¥ = KK, L). Tpeanonaraercsi, 4to MpoH3BOACTBEHHAsS
PyHKuMs 060a0aeT CReAYIOWMMH PA3YMHO JKOHOMMYECKN MHTEpRpe-
THPYEMBIMH CBOIICTRAMM:

1. Beinyck paBeH Hynio, ecnit XoTa Obl 0AMH U3 (PAKTOPOB NpPOU3-
BOACTBA HE MCMONL3VETCA:

RK, 0)= A0, L) = 0.

2. C pocToM ofHOro M3 (hakTOpOB MPOM3ROACTBA BBIMYCK YREMUYU-
BAETCH:

FK,L)y>0; F(K,L)>0.
3. ¥YBesnuyeHue MCTONb30BAHKS OUHOTO (PAKTOPA TPH HEUIMEHHOM

ofbeMe APYrore NpUBOAMT K YMEHBIICHHIO OTJA4M nepsoro {yObl-
BAIOLWIAA TIPEAE/IBHAA NPOM3BOAMTENbHOCTE (HAKTOPOR):

F (K, L)<0; F,(K,L)<0.

4. C pocroM MWCNOJAB30BAHHA OZHOIO M3 (AKTOPOB MpeaenbHast
NPCH3IBOAMTENLHOCTE BTOPOTO $HakTopa YBeNHYHBASTCH:

Fi(K,L)y= F/ (K,L) > 0.

5. Ipu waMeHeHKWU obbeMa kaxaoro dakrTopa B o pas (o > 0), Bbl-

TYCK W3MEHAETCH B " pa3 (0ZHOPOOHOCTE CTENeHM A):
RoK, al)=o"RK L), a>0,n>0.

IMpu »n = 1 npou3BoAcTBeHHAR (YHKLHY ABAAETCS OJHOPOAHOH
MepBOi CTENMEHW W XapaKTepH3IYeTCA MOCTOAHHOH OToadeil oT MacuiTa-
Ga. IIpu 7 > 1 uMeeT MecTo Bo3pacTaloian oTaada OT MaclwTaba, a
npu 7 < 1 — ybeiBalowias oTaaMa oT macirada.

ObbiYHO CYMTAETCH, YTO HA YPOBHE IKOHOMUKH B UENOM YOLIBAIO-
Hasd OTAAYa OT MacliTaba MaNoOBeposTHA, TAK KAK, €CNU NPH yBelHYe-
HUH Macwrtaba HabMIoNAeTC CHIDKEHHE OTHAYM HA OTAENbHOM MpPEd-
MPHATHH (HAMPUMED, 38 CYET YBENMHEHMA HATPY3KU Ha TIPOU3BOACT-
REHHbIE NAOWANH), hUPMA MOXET NOCTPOUTh 3ABOA € TOMHO TAKMMM
Ke XApaKTepHCTHKaMHU. DTFo NPHBEAET K YBeJAHYEHHIO 3aTPaT U BRITYC-
Kd B OJMHAKOBBIX pa3Mepax, T.e. K MMOCTOSIHHON oTgade oT MacluTaba.
To, yTo BepHO QIS KaXAOH OTIHENnHOW hUpMmbl, ByAeT cobmoaarscs U
B JKOHOMHKE B LIENOM.

Bospacrawinas oraaya or MacuiTaba npeacrasnsercs Gonee peaju-
CTHUHOH, TaK KaK BTOPOH 3aBOJ MOXET MOJMYYATh BWIOLY OT CYILECT-
BOBAHUS MEPBOTO 33 cyeT {osiee MAccoBOro cGbITa roToBOH NpOAYK-
LHH, 00IHX CIyKO MApKEeTHHIa H MHOTUX APYIHX (PAKTOPOB.

DMIIUPUYECKUE WCCNEAOBAHNS TOKA3LIBAIOT, YTO B OOJLLIMHCTEE
CTpaH nabnoaaeTea NOCTOAHHAA OTIAYa OT maciutaba. [MostoMy B pac-
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CMATPUBAIEMOH MONENN NPEATONaraeTCs, YTo MPOU3BOACTBEHHAA (yHK-
UHS OAHOPORHA MEPBOil CTEMNEHH, T.e. MIMEHEHHE BceX (aKTopoB Mpo-
H3BOACTBA B (L pa3 MPHBOAUT K HIMEHEHMIO ofbeMa BHINYCKA B ¢ pas:

Aok, al)=aRK, L).
B 3koHOMWYeCKHMX McCnefoBaHNSX. (KAK B TEOPHM, TAK W HA [paK-

THKe) Hanbonee ynoTpeGUTENbHBIMM ABASIOTCS CASAVIOIHE TIPOH3-
BOACTBEHHBIE (PYHKLHH:

. ®ynxuna Kobba—Odyrnaca, aonyckaioulas TEXHONOFHYECKOE

3AMEUICHHE TTPOH3ROACTBEHHBIX (BaKTOPOB:
Y= AKP,
rae A, o, p — napamerpst (A > 0, 0<a<1,0<B< ).
Ona ofnagaer. paaoM yaoGHLIX IS TEOPETHYECKOTO AHANH3A
CBOHCTB, KOTOPBIC COOTBETCTBYIOT DPE3IYNbTATAM 3MIIMPUYECKUX HA-

Gmonennii. Yame pcero wcnonssyetcs dynxkuna Ko66a—yrmaca ¢
NOCTOSIHHOM oTadyelt oT mactuTaba (T.e. o + B = 1).

2. ®ynxkums JleoHTheBa, OTPAXKAIOWAs TPOUIBOACTED, B KOTOPOM
pecypcbl MCMOABIYIOTCH B CTPOrO ONpPeaeNeHHbIX MPOROPLMAX:

Y = min[—fg; £]
a &
rae @ u b — napamerpsl (¢, b > 0),

3.  @ynkuns CES' — npounssoacTrenHas PYHKUMS ¢ TOCTOSAH-
HON 2AACTHUHOCTLIO JAMCIICHHS PeCYpCOB:

Y = A(uk* +(1-u)L® )‘5;

rae A, p, 4, # — nmapametpot (p > —1, 0 < u <1, 4> 0, n > Q).
®Dyukuns CES onuchiaeT NPOM3BOACTBO, MPH KOTOPOM 3AACTUU-

1
HOCTh 3aMCLICHHA pPecypCcoOB NMOCTOAHHA M paBHa o = I_ . q)}"HKlJ.HH
+p

Kobba—/dyrnaca v JleoHTbeBa SIBAAIOTCS €€ YACTHBIMU CAYYAAMH ¢
¢ = 1 ¥ 0 = 0 COOTBETCTBEHHO.

3Hasi BUA NPOU3IBOACTEEHHONW (GYHKUMU M PABHOBECHBIH YPOBEHb
3anacoB TpyZa L n Kanurana K B 3KOHOMMKE, MOXKHC MONYYNTh
o0mHA 00beM BLINYCKAEMO MPOAYKLIMH:
Y=FKUL-=Y.

Bennunua Y Xapakrepusyer cOBOKYNHOE NpeanoXeHWE B IKOHO-
MHKE € TOYKU 3PEHHA AOATOCPOYHOTO acnekTa paccMoTpeHMs. Ee Ha-

' CES - cokpauenwe ot anra. constant elasticity of substitution,
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3L[BAIOT MOTEHLIMANBHWM MWIH JAONTOCPOUHBIM YPOBHEM BBINYCKA.
B kaxblii MOMEHT BpeMeHM MOTEHUHAJIBHBIH ypOBeHL BhiyCcka Of-
pefenserca obreMaMyl 3aMacoB PeCypeoB B 3KOHOMUKE U CIOXUBLIEN-
cAl TeXHOJIOTHEH.

B npepnonoxeHny 0 NOAHOH I'MOKOCTH LEH MOA 3anacamMH pecyp-
COB TICHWMAIOTCA HX O0beMbl, YPAaBHOBEHIWBAIOWIME CIIPOC ¥ NpeMio-
KeHHe Ha PpIHKAX TPYHA W KanuTana.

Haunem paccmorpeHue oOUIEro 3KOHOMHUECKOTO PABHOBECHSt ¢
aHany3a peIHKOB PECYPCOB.

2.2. PABHOBECHE HA PbIHKAX PECYPCOB

PaccMoTpuM, Kakum o6pa3oM (OpPMUPYETCA CIPOC Ha TPYR U Ka-
[IMTAN CO CTOPOHBL PUPM.

IMpeanoAcKUM, YTO B IKOHOMUKE (DYHKUMOHMPYIOT TOMBKO He-
GoMbiline KOHKYPHPYIOLWUE Mexay coboil hupmbl, KOTOpbIE HE OKasbl-
BAIOT BAMAHMA HA4 LEeHbI NPONABAEMON NMPOAYKUHH H HCMOIbIyeMblX
JUIA MIPOM3BOACTB2 PeCYPCOB (COBEPIUEHHAA KOHKypeHuma). bynem
CUMTATb, YTO KAMMTANOM W TPYAOM BAAACIOT AOMALIHWE XO3AHCTBA,
KOTOpBlE 1poAaloT GspMmamM CBOH TPYA W CHAOT B apeHRy KanuTajl.
B cpoelt 1eATeNbHOCTH GHMPMB PYKOBOACTBYIOTCS! KPUTEPHEM MAKCH-
MH3aUUK TIPUOBLIHA.

TycTh P — LieHA €AMHMLB MPOAYKUWM, BbINYCKAEMON (upMaMu
(1leHa exuHuus BBIT), apenaHas ueHa eAHHUUB! Kanutana — R H
HOMUHANBHAS ¢TaBKa 3apaboTHoil mnate — W. Torna npudeink dup-
sl TT cocrasnser:

N =PY— RK— WL= PRK, L)y — RK— WL. (2.1)

'2.2.1, PwHOK TPYAR

PaccMoTpuM BHavae $akTopbl, ONPERCTSIOWHE cnpoc ha mpyd co
cropodsl dupM. MakcUMMH3Npys NPHOLUIE NPM 33JaHHOM 3arace Ka-
nuTANAa, KOHKYpeHTHas ¢upMa BbiGepeT TakoH ofbeM Tpyna, MpH KO-
tOpOM OpeaeiibHas TNpPOM3BOAWTENBHOCTE Tpyma (MPL = F/(K, L))

. W
connagaeT ¢ pearbHON CTaBKOMN 3apaboTHON niaThi ?:

FUK, D)=, 22)

e MPL oTpaxaeT BKNal HOMOTHUTENBHOTO TPYAA B BbHINYCK MPOAYK-

W
1, a F — 3Japruiara, BbipaXeHHad B CAHHHMLIAX npouaaenel-moﬁ
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Frasa 2. Heoxknaccuueckan modelis 0Bu{e20 IKONOMUICCKO20 PaaHGRECHH

NPOAYKUKH, — H3AEPXKKH Mo ero Hailmy. ®Mupma yeesHyHBaeT 3aHf-
TOCTh, €CJAM MPeReNbHasl MPOM3IBOIMTENBHOCTD TPYAA TIPEBbILAST
CTABKY peafibHol 3apa®oTHOIt IaTel, B MPOTHURHOM CHAYYae OHA ee co-
kpattaer. C pocToM HCIONb30BAHUS TPYAA €ro Mpeac/ibHasA MPOMH3BO-
JUTERLHOCTE Nafaet (Mo cBOHCTRY YOBIBAIOIIEH NpeaenbHOL NPOH3BO-
AUTENBHOCTH PECYPCOB), MOITOMY OMEBUAHO, YTO MPU KaXKOOH Benu-
YuHe peanbHol 3apabotHoit  nnarbt  dupma  GymeT  HAHKMMATD

pPaBGoOTHMKOB BO TeX NOp, NoKa NPefensHas MPOH3BOAMTENBHOCTE TPY- .

[t He CpaBHHETCS ¢ 3Toit BeAMUMHON. Takum 06GpasoM, crpoc dbupMb

Ha Tpyr LY suBMcMT OT peanbHOR CTABKU 3apabOTHOM TNATEL

L{f - Ld' W n
= | o |- Tlockonbky npeaeqshas MpoM3BOMTEALHOCTL TPYIa,

TAK KE KAK M peanbHas 3apabOTHast IJ1aTa, M3MEPAETCA B CAMHMLAX TO-
BapoB ¥ yenyr, rpadmk MPL B xoopauHarax (Tpyn, peasbHas 3apabor-
Hast MIATA} NPeACTABAsSET cobol KPMBYID Cnpoca ¢pUpMBI HA Tpya. 3a-

. W
sucumocts ' = [F (—F ABBIETCH OTPUUATENRBHONM, TaK KaK Mpefesib-

Hag NpouIsoauTenntocTh  dakropa —  yOsiBawiuas  QYHKUKE OT
06bema ero Henanioraicis {cu. puc. 2.1).

E, MPLJ}

-

Pue. 2.1, Cnpoc uva Tpyaa

U3meHeHNa 3amaca KanHTaNa M TEXHOJOTMH MeHsoT (DYHKLMIO
crpoca Ha Tpya K cABHFaloT e¢ rpaduxk. [lpenensHast MPOU3BOOMTENb-
HOCTE TpYJa YBEAHUMBAETCH, €C/M COBEPLIEHCTBYETCSl TEXHONOTHSI
H/MAN YBEAHYHMBAETCS 3anac KanuTana. Crpoc Ha TPyA pacTeT, ero
rpadnK casuraercd Bnpapo (monexeHnue MPL)). B cnyuae yxyauweHus
FCXHOJIOPHM M/WIH CHMXeHUS 3araca KaruTata TIpeaebHas Pon3Bo-
NUTENABHOCTD TPyAa yMeHbliaerca. Cnpoc Ha TPYA NAmaeT, ero Tpaguk
COOTBETCTBEHHO CNBUTAETCA BaeBo (nojoxeHue MPL,).

Tpedaoncenue mpyoa OTAEABHBIM JIOMAUTHHM XO3SIFICTBOM OMNpenc-
ANETCS B PE3YIBTATE PeIUeHUA 3adavyi BLIDOpa Mexay NoTpebaeHHEeM
C n gocyrom /. JJoMaluHee XO3SIHCTBO MAKCHMHUIHPYET (PYHKLHNIO NO-
e3HOCTH

U=U(C,1}— max
1IpH BIOIKETHOM OTPAHHYEHHHU
PC+WI=W"+WT,

e P — obwmii ypoeeHb LeH B 3KOHOMHKE,

W — netpynosoii goxon;

W — HOMUHANBHas CTaBKa 3apabOTHOM NaThi;

! — Bpem4d, MOTPa4eHHOE HA JOCYT;

T — obwwHi (POHA BPEMEHH, 3aTPAHHBAEMOTO HA NOCYr [ M Tpya
tr—1.

B npapoit 4acTH paBeHCTRA — CyMMapHBIN 20XOR (TPYACBOH U He-
IPYNOROET), KOTOPBIM NMOTEHUHANLHO pacnofaraeT UHAWBUA, B Jenoit —
CIOMMOCTE TIOTpeGnsembix ToBapoB W yeayr PC, a Takxke UEHHOCTb
gacoe aocyra W1, anbTepHaTHBHAs CTOMMOCTE KOTOPOrO HM3Mepsiercs
viankoif 2apaboOTHONR TATHL.

CTaHIAPTHOS peulcHne 3T0it 3a5a4y MeTonom JlarpaHxa NnpuBOANT
K CACAYIOLIEMY YCAOBHIO. B COCTOSNIHWUM DaBHOBECHA ApelenbHas HOP-

ac U]

Ma saMelleHus motpeGneHua nocyrom MRS, =TT MONKHA
(A

o . W
COHIAJATL C peanbHOoil cTaBkoil 3apaBoTHOR NJATH ) (Touka A

U w

na puc. 2.2). JIpyrvMH cloBaMH,

s
UL P

37




Llazac HJL., Tywmanosa E.A. Marxposkonovura-2

nasa 2. Heoxraccuueckas Moders 000 3KONOMUNECKOL0 PABHOBECUS

CA

.y

!, T

Puc. 2.2. Ontumansiblii BHIGOP A0MAIHAM XO3AHCTROM YPOBHA
NoTREHACHHA H YHCaA YACOB JOCYTA

C poctoM pealnnodl Crask sapadonoit 1UIaTs BeIHYNHA HHAMBH-
AyansHOro NpCUMReIs rpyvia (7 D) iMenseTest ol Bo3neAcTBU -
eM Aryx a(pekTon - updderra wnciesl 0o adepekTa noxona. et
FAMEHbBI BUUTONACTC B CHIDKCHIN 9101 MACOR OTAbIXA, CBASAHHOM C
OTHOCHTEMbHBIM YIOPUAINIICM TICHBI 'EICA OT/IBIXA — PEaNbHONM CTABKK
sapabotHoi mmarhl. Ha pne. 2.3 on orpaxaetca pasHoctsio (f, — 1),
OBbMHO NPEANORALUALTCH, YTO NOCYY SRIBICTCH HOPMAJBHBIM 61aroM,
MO3TONY 3PMHEKT LOXONA CBOJMTCH K YRCIHYEHUIO NOTpeGaseMblX Yya-
COB ADCYTA B CBA3M C BOIPACTAHHCM joxoaa MHAMBHga. Ha puc. 2.3
eMy COOTBETCTBYET (/- — fy). O6nmi XfubekT 0T Bo3pacTaHuA peanbHoOM
CTaBKH 3apalbOTHOW MAATHI, CKNUIBIBAIOUIMICH U3 POTUBOAEHCTRYIO-
ILHX APYT ApYTY 2dekTa 3ametin it 3gubekTa noxona, TakHM obpasom,
HE ofpeneneH: ecnu 3gpdekt samenn Gonblie 3¢hgeKTa 40Xoma, To
UMCAIO YACOB OTABIXA COKPATHTCA H BEJIHMHHA HHAMBWOYAJNIBHOTO IIpen-
ROXEHUA TpyAa seipacteT (Ha puc. 2.3 ua senuunuy (4, — 1)), Eeau xe
ekt A0X0da NPEBOCXOAHT (MheKT AMENB, TO YHMCNO YACOB OTAbIXA
YBETUMUTCH M BEHUMHA HHAMBWIVAILHONO TIPEVIOKCHHS TpyAa yna-
aet'. TIpn CHMXEHUH PeanbHOI CTABKH 3apAGOTHOM NNATHI PE3YALTATHL
SyAYT NPOTHBOMMIOKHBIMH.

C pocTOM HETPYAOBOrC A0XOAA YBCAMUMBAETCH OOLUMI AOXON WH-
AMBHAA H HO3TAMY BO3pacTaer noTpebieHne 10Cyra, a cASA0BaTeNbHO,

P OBWNi ahheKT WAHAHMA HIMEHCHES PEANLHON CTABKM 3apaGOTHON NAATHL HA HHAH-
BIAYAIBbHOES NPELAIOKEHHE TPYAA JABMCHT OT KOHKPCTHOH OYHKLMM NOAEIHOCTH.

18

COKpALIAETC MHAMBUAYANbHOE Mpemnoxenue Tpyaa. TakuM oGpasom,

UHAMBHAYANBHOE MPEIOXEHWE TPYda ONPEIeAseTcsl peanbHOH CTaR-

Koit 2apaboTHOH NAaThl U BEIMMMHOA HETPYAOBOro A0X04A.

C
A

> |

L I L
Pne. 2.3. Bausnue NOBLIHEHUSE PeaNbHON CTABKH 3apaboTHONA MNaThE
HA HHAHBHAYANBHOE NMpeAI0KEeHNe TPy

Hrak, Upu yBENHYEHHH pEeaNbHONH CTABKHM 3apaboTHON NNaThl HH-
AMBHAYaNbHOS TIPEANOXEHKE TPyJa MOXET KaK pacTd, TaK H flaLaTh
(puc. 2.4). OnHako BenMYWHA COBOKYMHOTO NpPEMLTOXEHUS Tpyaa C
POCTOM CTABKHW 3apabOTHOM MJIaThl YBEMYHBACTCA B CRA3U C TEM, HTO
HA PIHOK TPYAA BXOOAT HOBble PaBOTHUKH, MPUBACHEHHBIE BO3POC-
uleil mnaroi 3a Tpyo. TIo3TOMY COBOKYMHOS MPEANOXEHNE Tpyda siB-
ARCTCA BO3pacTaloweil HyHKUMEd OT pealbHONW 3apaboTHOH MIIATHE

L= (%} (cM. puc. 2.5).

PaBHoBeCHe Ha PLIHKE Tpyda OMPEACNsieTcsl CTABKOH 3apaboTHOM

AT [-— , NIPH KOTOpOﬁ BEAWYMHA Cnipoca Copnagacy C BENHYH-
P

Mol NIpelIOKEeHHNA!

(ORI
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Pue. 2.5. PriHounoe
NPEAIOKCHHE TPYAR

Puc. 2.4. Ueausnoyanbhoe
npeaIoKeHHe TPyAa

C Toukn 3pepns HEOKJIACCHYECKOH TEOpHH NpM 3TOH CTaBKe OT-
CYTCTBYCT BbIHYXIeHHas OespaboTHua: Kaxawlli, KTo rotoB paboTars
no Heit, Ovaer sapar. COOTBETCTBYIOLIEE PABHOBECHOE KOJAHUYECTBO
npeacTarnsicT coboit janac Tpyna, AQCTYNHLIA ANA NPOM3BOACTBA B
nanHoit dkonomuke (L Ha puc. 2.6). [ Ha3btBaeTCs YpOBHEM MONHOMH
MHATOCTH. By/ieM CUMTATh, YTO PABHOBECHE HA PBIHKE TPYAA OCTAETCS
HEWIMCHBIM, T.€. B JIUIroCpotioM nepione 1. — kouncranTtal.

WA
I

Y
e~

i
* Puc. 2.6, PaBnoBecue Ha puHKe TPYAA

2.2.2. PpHOK KanuTaga

M3 BeipaxeHna (2.1} cnemyer, uTo, MAXCHMU3MPYA NpUGHLUTL NPH
IHAAHHOM KOAWUECTBE TPYHOA, KOHKYpeHTHasl (upMa Bribeper Takofi
0oDBEM KANHUTaRa, NPU KOTOPOM

' B pansHeliLIeM NpH pACCMOTPEHHH NpOBAEM YKOHOMMHYECKOrO POCTA Mbi PACIIMPHM
AHAAN3 33 CYET OTKAIA OT 3TOH MPEANGCHIIKH.
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Fuk, D =%, 2.4
rae F (K,L) — npeaenbHas NPON3BOAHTENbHOCT Kanutana (MPK);

R
J — PeanbHas apeniHan LEHA KanuTana (NNata 33 UCNonb3oBA-

M€ KanuTana, BBIPAXEHHASA B SAWHMUAX TPOU3BEACHMOI NPOAYK-
nuu). Tlo ceoiicTBy yGbIBaOILE NPEdebHOW TNIPOUIBOAMTENBHOCTH
PECYPCOB ¢ POCTOM MCNOMb3OBAHKS KAMHTANA €ro NpesehbHAast Npons-
BOAWTENBLHOCTh NAJAET, MO3TOMY OYEBUAHO, YTO (PMPMBI ApEHAYIOT
KanmuTan B TakoM oGheMe, MPH KOTOPOM NpPEAcAbHblA NPOAYKT KarM-

y o R
tana MPK pasen peanbHOi apeHAHON LeHe KanuTana 5
Takum obpazoM, cnpoc GUpMBl HA KanuTan sipnsetca yGuisawoulei
. . ., R
dyHKuMe OT ero peanbHoit apeHaHo# uLeHn K¢ = K7 [? . I'paduk

MPK B KoopauHatax (KanuTan, peanbHada apedaHas LieHa) npeacTas-
nsteT coboit KpMBYIO cripoca (MPMBI HA KAamUTan (cM. puc. 2.7).

HM3mMeHeHHA KOMMUECTBA MPUMEHASMOro Tpyaa W TEXHONOTHM Me-
ugor GYHKUMI cnpoca Ha Kanutan ¥ casdraot ee rpaduk. lpe-
NCTBHAA NPOH3BOJUTENIBHOCTL KANUTARA YBEIHYMBAETCH, €CAW COBEpP-
WICHCTBYETCS TEXHONMOTMA W/WIHM YBEAMUMBaeTCA 3anac Tpyda. Cnpoc
Hid KanuTal pacter, ero rpaMK caBuractest BnpaBo (MOAOXKEHME
MPK,). B cnyuae yxyalUIeHHS TEXHOJIOFHM H/HAW CHHXEHHS KOJWYe-
CTBA MCIIONLIYEMOTO TPYAA Npeae/bHAs [TPOH3IBOAHTEABHOCTD KanWTa-
na ymenbiiaeres (nonoxenue MPK,). Cnpoc Ha Kanutan namaer, ero
rpaduK COBHTAETCH BIEBO (CM. puc. 2.7).

R
X

Puc. 2.7. Cnpoc Ha XanMTan
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Janac kKanurana B 3KOHOMHKE CO BpeMEHEM MEHSETCS B Pe3yAbTATe
HHBECTHLMI UPM, & TAKXKE MOPANBHOTO 1 (PHIWIECKOro CTApPEHUA.
OnHaKO, NOCKOALKY KalHUTA HCTIONL3YETCA B TEYeHHEe LINTENbHOCO
BPSMEHU, HOBLIE HHBECTHLMH M BLIObITHE YXE YCTAHOBIECHHOTO Kami-~
Tana AANEKO He Cpa3y OKa3blBAlOT COBMECTHOE BAUAHME Ha ero obmmi
3anac B akoHomHKe. [ToatoMy Ang TOro acnexkTa JOJIrOCPOYHOro aHa-
AN3A, KOTOPHIH CBA3AH TOJLKO ¢ TMIPEANOCHUIKOMH © NOAHOW rHBKoCTH
UeH, 3KOHOMMCTBI TPAKTYIOT 3amac Kanurana kKak (GHKCUpPOBAHHYIO
pesnunHy. Mbt Takke OyaeM cneaosaTh 3TOH TPAAWUUHW W CUYMTATH
nipeIoxeHue Kanutana K mocroaHHbiM: K* = K. ([Ipu aHanu3e aon-
TOCPOYHOTO DKOHOMUYMECKOrQ PoCTa Mbl OCTaOMM 3TY NIPENNOCHLINKY W
NPoaNanM3IHpyeM, ,KaK 3anac KarMrala MeHAETCA BO BpeMeHH.) Takum
o6pn3oM, B KOOPAMHATAX (KANWUTaN, peajbHan apeHaHas HeHa) rpadukK
NpefioXeEHH KANWUTANA MpeacTasnaer coboit BEPTHKANTBHYIO JIHHUIO HA
YPOBIE COXMBILENOCS B IKOHOMMKE 3anaca kanutana K (cM. puc. 2.8).

4
o

(%) ~

b

Puc. 2.8. PaBroBecue Ha poiHKe KanuTana

PasHoBecHe Ha pblHKe KallMTala OfpelefsieTcs peayibHOM apeHm-
HOM UeHOR KAanWTana, NpH KOTOPOH BCAMYHHA CApPOCa COBMaiaer ¢
BEMTHYHHON NPEANOXCHMSL:

RY_%
K (F)_ X. (2.5)

Ecnv 3anac KanuTaia B 3KOHOMHKE MEHSETCH, TO TIO CBOﬂCTBy
npOHSBOﬂCTBEHHOﬁ cbynxuuu MEHAELTCH NMpCcAcNbHAA MPOMU3BOIHTENL-
HOCTh TPYAA, T.€. CIIPOC Ha TPYO, YTC OTPA3MICCE Obl B CHBUTE Tpadu-
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Ka COpoca Ha Tpyd Ha puc. 2.1. BT0 03HAY4ET, YTO PABHOBECHE HA
PLIHKE TPYAA 3aBUCHT OT 3a1IACa KATIMTANA B YKOHOMHKe. AHANOINYHO
PABHOBECHE HA PHIHKE KAMMTAMA 3ABUCMT OT 0ObeMa TIPHMEHSAEMBIX
TPYZOBBIX pecypcoB. Takum oOpa3oM, PABHOBECHE HA PbIHKaX pecyp-
COB B3aMMOCBA3aHO. JlOCTHXeHHE paBHOBecHA o0ecreynpaeTcs B pe-
3yNbTaTe U3MEHEHMS PEUTBHON CTABKU 3apaboTHOM NIaThl U peansHOH
apeHAHON UeHb KanuTana AC ypoBHA, NPY KOTOPOM BEINMKHbB CNIpO-
ca M NPEAJIOKEHHA HA PBIHKAX PecypcoB COBMAAAloT {Npeanochika o
rHBKOCTH UEH B AOATOCPOYHOM nepuoe). B Hawmem ananuse pasHo-
BECHE HA PHLIHKAX PECYPCOB AOCTUTAETCA IMPH:

K{K] , £=[£) L-T,K=F
P P P

B panbHelieM OyIeM CUMTATb, YTO B IKOHOMHKE HE TiPOUCXOAMT
pe3KuX CABHUIOB, UIMEHSIOIINX CTIPOC W MPE/UIOKEHHME HA PbIHKE TPYRA,
NI02TOMY HCNONb3yeMbie B Npou3BoicTse 00beMbl KanmuTaia W Tpyaa
OCTAYOTCA HEHIMCHHBIMH. an AHAAN3E AONTOCPOYHOND SKOHOMUUCCKO-
O POCTA MbI OTKAXEMCS OT 3TOH NMPEANOCHUTKH W NMPOAHUIU3UPYEM, KaK
H3IMCHEHHE PECYDCOB BAUMAET HA AMHAMMKY NOTEHLHAILHOTO BBIMYCKA.

2.3. HEOKITACCUYECKAS TEOPHA PACIIPEAEJIEHWUA
HAIIHOHANIBHOT'O JOX0OOA

TTocKonbKy PaBHOBECHad pedsibHas cTaBKa 3apaloTHON maathl pas-
na MPL, a pasHoBecHasi peaNbHas apeHAHAs UeHa kanutana — MPK,
1o o6umMit oua peanbHOM 3apaGoTHCH NNaTbl B 3KOHOMHKKE paReH
MPL - L, a cyMma peanbHbIX JOXOL0B COOCTBEHHMKOB KANUTAAA pasHa
MPK - K.

DKoHOMMYECKasE MPHOBIND — 3TO HOXOA, ocTawwWmiicad ¥ GUpM mo-
cie OmaThl pacxopos Ha (GaKTOpbl MPOWU3BROACTBA. PeanbHas 3KOHO-
Muueckad npuGsns paHa ¥ — MPL - L — MPK - K

Taxk Kak NPou3BoAcTBeHHaa dynkuua obnagaet CBOHCTBOM NOCTO-
K110} OTAAYM OT MacluTaba, To No TeopeMe Jilnepa:

Y=MPL L+ MPK K

TakuM 06pa3om, B PaBHOBECHMM DKOHOMHYECKAast MPpHObUIL dwpm
anna Hymo, a 3HAYUT, COTNACHO HEOKAICCHYECKOH TEOPUH HAlMO-
UILHBIH DOX0H pacnpeAcnAeTcs Ha IUTATEXH 3a TPYI W TJATEKM 3a Ka-
NMIAT B COOTBETCTBHM ¢ HX TNpeAeAbHBIMH  TIPOM3BOAUTEIBHOCTAMU.
Dupmbl NOAYYAIOT TOIBKO OyXranTepckylo npubeuib (koTopaa npea-
« LIBNAET COOOH CYMMY 3KOHOMUVYEcKOW npuOBbLY K [OX0JAa HA Kalu-
1AN), TAK KAK B PEAALHOCTH SBASIOTCS YacTUYHO WK fIONHOCTBIO €o6-
«THRCHIIMKAMHA KarlHTana.
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2.4. PABHOBECHE HA PLEHKE TOBAPOR W1 YCIIVT

Kak yxc Obi10 oTMeueHO B ThaBe 1, B 3aKpbLITOIi KOHOMMKE BbI-
AycKaeMad NpoayKuns MUCMoAb3yeTcsl Ha noTpebneHne, HHBECTMLHM H
TOCYRAPCTREHHbIE PACKOIbI.

OCHOBHast YacTb CNPOCA HA TOBapbl U YCAYIH MPUXOAUTCS HA MO~
TpebiieHne. Ecnay 0B03HAYMTE YHCTBIE HANOTH {HANOMM, yNnavuBaeMble
FOCYIAPCTRY, MUHYC TpaHC(epTHble Natexun) ueped 7, To pacnona-
TIeMbiA 10X0A AOMAlIHUX xo3iicTB cocrasut {¥ — T). byaem npeano-
HAFaTh, YTO 00BeM NoTpebneHnn € 3aBUCHT TOABKO OT pacrnonaragMo-
ro noxofa: C = (Y — T)'. Mpounssonran 3toi GyHKUMK NO pacniona-
raeMoMy IOXOJY MOKA3DBIBACT, KaK MEHACTCA NoTpebneHmne npu Manblx
WIMEHEHHNAX A0X044, W HAJBIBAETCS NpeieNbHel CKNOHHOCTLIO K TOo-
Tpebnenmio (MPC). Npeanosaraercs, yro 0 < MPC < 1. Dmnupuue-
CKHME OUCHKH OTMEYAalOT OTHOCHUTEABLHYI0 YCTOHYHMBOCTH BEJIMUMHBL
MPENENBHON CKIOHHOCTH K MOTpeBIeHHI0 BO BPEMEHH, TAK KAK ITOT
MOKAZATCAL OTPAXKACT BKYCHW M NPEAIICYTEHHS HACENEeHHA B PAMKAX
KaKAOH OTNENBIIOH CTPAHB, KOTOPbIE OCTAOTCA CTAOUABHBIMK B Teye-
HHE JOCTATOMHO MIHTAIbHLX nepuonor. lMosromy vacto dyHKUMIO
noTpefnehis satehBaoT B IJHcioll (opMe:

Y=g+ MY -1,

rme a, b — mapameIpel, @ > 0, 0 < 5 < 1.

[TapameTp « xapakTepusyeT ABTOIOMHOE NoTpeGieHMe, He 3aBucA-
ulee OT JOXOAR, & NMAPAMETP b npeacTaBmsieT coBoH AOCTOAHHYIO npe-
AENbHYI0 CKROHHOCTE K AOTpebaeHu 0. S

Ewe ogHe HanpagieHHe MCNONB3OBAHUA MPOUIBEAEHHON NpoaAyK-
LHH — MHBECTHUMH. WIHBECTUUMOHHBIE TOBapbl MPHOBPETAIOTCA Kak
hupMamy A0S yBETHUCHUS 3anaca KAMMTANE M 3aMEHDl H3HOILEHHOIO
000pYNOBaHUA, TAK ¥ AOMAIIHHMH XO3MHCTBAMM, npuobpeTaommumMu
HOBBIE AOMA JUTSl MPOXUBAHMA W caaun B apeHny. O6bIYHO npeanona-
raercs, yTo o0beM MHBECTHLMIA 3AaRUCHT OT CTARKH MpoleHTa”. Paziu-
YAIOT HOMMHANLHYIO U PEasibHYH CTABKH NpoueHTa. HoMMHaRbHYIO
CTABKY MPOUEHTA MHBECTOPHI MAATAT 3a 3uem deHer. PeannHas craBka
TIPOLEHTA 7 — 3T0 HOMWHANbHAN CTABKd NPOLEHTA /, CKOPPEKTHPO-

! B nedcTBHTEABHOCTH HA NOTPEGHTEABCKHE PELSEHNS! BANSIOT W ApYLHE akTops (OHM
GyayT noapobHO pacemoTpeHsl B tnage 3). Hit 97100 CTyNeHH aHRIH3a Mbl BRIASIAEM fax-
TOP, KOTOpbit RO BCEX COBPEMEHHBIX MOAEIAX CHUTASTCH OCHOBHBIM, T.€. NPEANOAaraem
BAWAHHE OCTAAbHLIX (PAKTOPOR HESHAMHTE/LHbIM.

! Ha MBBECTHLHOHHBIE PEILEHHA BAMSIOT i ApyTHe GUKTOPH {OHM ByayT noopobHo pac-
cMoTpeHEl B raase 4). Ha 9100 cTyneHn aHanu3a Mbl NPEAMONAracM BAHSHHE OCTANbHbIX
(AKTOPOR HEZHIMMTEABHBIM,
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paiHAg HA TEMIT UHDAAUWK T r-—-%:—f—t’. MNpu HeGOMBWIKX TEMRAX
ALK HCTIONL3YeTCA npubnuxenras dopmyna r = i — n. Ecau
(¢MNb HHQIALMK BENUKU (MCYUCTAIOTCH NECSTKAMM MPOUCHTOB WIH
sujiee), TO NPHMEHEHHE npuéaAnXKeHHOH hopMynbl 5eKoppeKT|:to.

@upMbl, pewas sonpoc ob ofbeMe WHBECTHUHH, CpaBHHBdIO'l: no-
iyl OT MHBECTHUUOHHBIX TPOEKTOB € H3NEPKKAMH 3AMMCTBOBAHUS
UM MX (PUHAHCHPOBaHWs. DTH M3ACPXKKH OTPHULATEILHO CBSI3AHBI CO
\ IABKOH TIPOLIEHTA, MO3TOMY YEM BblllIe CTABKA MPOUCHTA, TEM MEHb-
e NpUGHUILHBIX UHBECTHUHOHHBIX MPOEKTOB. Tak KaK NeHCTBATENL-
WIMC M3OEPKKHM 3aUMCTBOBAHMS M3MEPAIOTCS pearsion CTaBKOM Mpo-
uenTa, TO HHBeCTUUMM [ OMUCHIBAlOTCA yOpialoIeil PYHKUNCH OT
peasibHON CTABKU MPOLICHTA I=Kn, F(Hn<0.

Cneayioll¥M KOMMIOHEHTOM COBOKYMHBIX PACXOA0B smmuonfu FOCy-
IAPCTAEHHBIE 3AKYMKY TOBApPOB U yCayT G. [oCyaapeTBO YCTAHABANBA-
¢1 0bbeM 3aKyrok ¢ v uucTeix Hanoroe T. B aToMm COCTOMT €ro h
acTHO-Hanoroeasi (duckansHag) MoauTHKa. OCHOBHOW noxalaTenhb
p¢ syIbTATOB OTOH MOAWTMKH — CANnl0 FOCYAApCTBEHHOrO GoaxeTa
(' - G). Ecan 2710 cajibllo OTPHUATENBHO, TO TOBOPAT, 4TO 610:1);(»3}_’
cnesieH © ZeMHULHTOM, B IPOTHBHOM CY4ae UMEET MECTO BIOKEeTHBIN
W I6LITOK. BIODKETHBIR AePHUHT MOXeT GbITh MOKPLIT 34 CHET YBEIH-
qvlilisg HAMOTOB, 3aliMa ¥y 4aCTHOTO CEKTOPA MK NEYATaHHA JCHET.

[ichu NpaBHTERABCTBO YBENHYHBACT oObeM 3aKVIIOK TOBAPOR W YCAYT
WAH CHIDKAET HAMOrH, TO Takas (MCKanbHA MOAMTHKA Ha3blBAETCA
+ IIMYUPYIOILSHE; ECNM, HAMPOTHB, OHO CHHXXAET 00BEM 3AKYNOK U YBe-
AMYHBAET HAIOTH, TO 372 TONIMTHKA HOCHT Ha3BaHue CAepxKUBaoIei.

[lepeMeHHble GIOAXETHO-HANOrOBOH MONMTHKH OMPEAL/SIIOTCS pt?-
SICHHSIMH MCTIOJIHUTENBHOA M 3aKOHORATE/IBHOW BIACTH rOCYAApCTHA,
0 yTOMY OBBEMBI TOCYAAPCTBEHHBIX 3aKYMOK G H Hanoroal’)‘.'cqmaror—
o IAHHBIMH (3K30reHHBIMM, HE 3ABUCALUMMY OT AOXOAA):

G=G;T=T.
TaknuM 0Bpa3oM, PABHOBECHE Ha PHIHKE TOBAPOB M YCIYT OMWCHIBA-
e CNelyiollei MOAesbIo:

LIF] d)opmy.na noAy4yaeTcs M3 COOTHOUIEHHA, ONHCHIBUOLIETrD CBA3b MEXKLY HOMH-
aaInibiM H PEANbHBIM A0X0AAMH, NONY4YEHHRIMH OT ORHOH ASHEXHOW SAMHWUBL MPKH

{1+

J+m’

© Jloubie TOBOPA, MOXKHO PAcCMOTPETH fonee O6ILYID BEPCHIO, NMOAPAZYMEBAOLLYIO

waalCBIMOCTS HAOTOBRIX ¢BOPOB OT Aoxoma: 7 =4, +4Y. The fp — CyMMa HANOroBuix

epon. HE 33BHCAWAN OT DOXOAA; § — YCPEAHEHHas CTABKA NOAOXOAHOIO RO,
r. - |, DroTt cayyaii OyacT NpoaHANHU3HPOBAH B NPUICKEHNH I

wrupn nHOAAME T L 47 =
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Y=C+I+G, (2.6)
C=AY—-1, (2.7)
1= 15, (2.8)
G=6G;T=T, (2.9)
Y = F(K, L). (2.10)

2.5. OBIIEE SKOHOMWYECKOE PABHOBECHE

[Moncragus (2.7)—(2.10) B (2.6), nonyuuM ycnoeMe, ONHMCHBAOILEE
PaBHOKECHE Hit PHIHKE TOBAPOB U YCAYr MPU 3a/laHHBIX TIApaMeTPax
6lOIl)KETHO-HEU'IUI‘OBOﬁ NMOMTHTHKH:

Y =FK Ly=f¥ -T)+1I(r)+G. (2.11)
M3 ychoBuil papHnosecus Ha pbiHkax pecypeos (2.3),(2.5) cheayer,

YTO pecypchl JaHsATHl HonHOCTBIO: K = K;L = 1. Tlostomy BRIMYCK
HaXOAUTCSE HA YPOBHE NMOTEHLUMANBHOTO!

Y=FK,1)=7Y. (2.12)

Takum Oﬁpil'l(‘lM. oblLee 3KOHOMUMECKOR PARHOBECHE, T.€. CUTYa-

HHH OAHOBPEMEIHIONG PUABHOBCCHH FLA PhIKax pecypcos H PBIHKE TO-
BaApOoy M yCAyr, 63()[01' BLTJBUICTE CIHC/LY MM oﬁpasoM:

Y f(¥ Ty [(r)y+G. (2.13)

ulfla BhpaXeHus (2.13) BWHO, YTO YPaBHOBEWIUBAIOWEH TepeMeH-
HOH 4 MOAENM ABANETCS Pedibius CTitBKa npoueHTa. MMeHHo ee H3-
Menennﬁe NPHBOAMT K HOCTHXEHUIO DitBeHCTBA NMPEMTOXEHUS TOBapoOB
u ycayr B skoHomuke ¥ M cnpoca Ha iux: C + [(r) +G.

OnuiseM, NoYeMy peatbHas CTABKi NPOLEHTA GYNET MEHATBCS, NO-
Ka pLIHOK TOBapOB M YCAYT HE INPHUIAET B COCTOSHHUE paBHOBecwsa. Jns

ITOrO NPOAHANHIUPYEM MPOLECe A0CTHXEHHH PABHOBECHA Ha PbIHKE
JACMHBIX CPCACTR.

Ycnorue (2.13) Moxer GbITh NEPENKUCAHO B BUAE:
Y-f(Y-T)-G=I(r).
Orciona F-fF-T)-T+(T-6)= ). (2.149)
[iepsoe charaemoe B AeBOA yacTH BolpaxeHus (2.14) npeacraenser
coboit cBepexenns uacTHOro cextopa S,: S, =V - f(¥-T)-T, a

RTOPOe — roOCyRapcTBeHHble (0OiLecTBeHHBIE) cOepexenus .S, :
S, =T-G.
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HauuoHalbHbie coepexeHna S ABASIOTCA CyMMOit YacTHuIX # 00-
utecTBEHHBbIX chepexeHnit: S =5, + §;.

W3 suipaxenns (2.14) cneayer, ato § = 5, +5; = I(r).

Orcioga S=1I(r). (2.15)

Haunouanbuue CGC]JC)K(:HHFI BBICTYNAKOT B Ka4eCTRC MpeAJIOXKEHHA
Ha PbIHKE 3a&MHbIX CpeacTs. Cnpocom Ha 3TOM PbIHKE SABMKOTCA UH-
gectumu. [lostomy ypapheHue (2.15) onucbiBa¢T pABHOBECHE HA
pLHKE 3a6MHBIX CPEACTB.

Ecan B yCIOBMAX MONHON 3aHATOCTH HA PBIHKE TOBAPOB M YCAYT

NPeIOKEHHE TipesbllaeT cnpoc Y >C+I{(r)+G, To 310 O3MAyAET,
YTO HA PhIHKAX 3A€MHBIX CPEACTE cOepeKerns NPeBbICIT HHBECTULIMOH-
ublit cnpoc S > I(r). CnenoparesibHO, cTaBka MPOUEHTA OyAeT mangars,

110KA MHBECTMHHOHHbIM CMNpOC He BLIPACTET 4O TAKOH CTENEHW, uTo
cIpoc M MPE/SIOKEHUE HA PHIHKE 3a€MHBIX CPEACTB CPaBHAWTCSH. AtHa-
JIOTMYHO EC/H CTIPOC Ha TOBAPbL M YCAYIW NPEBLICUT NpelnckeHue, TO
CNPOC Ha PhIHKE 32eMHBIX cpeacTs Byaer Sonbuie 0bbeMa cOepexeHini,
MTO MPMBEAET K POCTY CTABKH NPOLEHTA 1O PABHOBECHOIO ypoBHs. [1o-
CllelHee O3IHAYAET, YTO PABHOBECHE HA PBIHKAX TOBAPOB W YCIYr M 3a-
CMHBIX CPEICTB YCTAHABANBAETCS OJHOBPEMEHHO. PaBHOBECHE Ha OAHOM
PhIHKE [APAHTHPYET, YTO HA APYTrOM TAKXKe AOCTUracTCd paBHOBECHE.

O61ee 3KOHOMHYECKOE pPaBHOBECUE TIPEANOJAraeT, YTO BCE MAk-
POIKOHOMUUECKHE PBIHKM OAHOBPEMEHHO HAXOAATCH B COCTOAHWM
paHoBecHd. B 3akpwTOoil 3KOHOMMKE TaKMMM DbIHKAMM ABNAIOTCA
PHIHKH PECYPCOB, PHIHOK TOBAPOB M YCAYT, PBIHOK 3a€MHbLIX CPEACTB H
NeHEXHBIA PHIHOK.

B cooTBeTCTBAM C KOJHYSCTBEHHOW TeOopHeit OeHer M3MEHEeHue
npeAIOXeHHs AeHEr B JOArOCPOYHOM acMeKTe NPUBOAUT K A1eKBATHO-
MY U3MEHEHHIO OBLIEro YPOBHA LIEH M HE BUACT HAa PealibHBIE MTOKAA-
1enu (NPUHLMN HelTpansHOCTH AeHer).. BTo N03BOAAET NPH aHANU3R
olero HKOHOMUYECKOrO PABHOBECUS € TOUKM 3PEHHA AORTOCPOYHOIO
ACHEKTA PACCMOTPEHUA HE NPHHUMATDL B PACUET A€HEXHBIH PhIHOK.

PapHOBECHE Ha PBIHKAX peECypcoB, Kak ObIN0 [TOKAa3aHO BBILLIE,
WHIMMOCBS3aHO M o0ecimeuuBaeT PYHKUMOHHPOBAHWE pPECYPCOB Ha
VHORHE WX MONHOro HCTIONB30BAHMS.

NoaToMy penieHne cucTeMsl ypaBHeHuit (2.3), (2.5), (2.6)—(2.10)
UIUCEIBAST CMTYALMIO OGILETO 3KOHOMHYECKOTO PABHOBECHA C TOYKH
HICHHA JONATOCPOYHOMO acfeKTa pacCMOTPEHHSL. '

Honpobree 3T0T Tesuc GyaeT paceMOTpeH & rnase 6.
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2.6. BIVSHHE BIOAKETHO-HAJIOTOBOH IMOJIMTHKH HA PABHOBECHME

PaccMOTpUM NOCRENCTEMA GIOKETHO-HANOTOROH TNOAHTHKH A9
NOATOCPOUHOTO pABHORECHA.

IlycTs rocynapcTBO peliaeT yBeAHYHTb CBOM 3d4KYNKM Ha AG za
CULT 3aHMOB ¥y 4acTHOro cextopa. Toraa yacTHble cOepexeHMs He Me-
HIIOTCH, & rOCyJapcTBEHHBIE cOepexeHMs nagawT Ha AG. TMpu npex-
HEeH PABHOBECHOW CTABKE MPOLEHTA WHBECTHLUOHHBIA CAPOC NpPEBbI-
CUT cHepexenms, UTO NPUBEIET K POCTY CTABKM MPOLEHTA M MAfSHHIO
uHBeCTULMIA. [TOCKONbLKY NOTeHUMANbHBIE BHMYCK, OGLEM HANOIOB, a
creaoBarenbHo, U I'IOTpCﬁJ‘IeHHB HE MCHSIKTCA, TO HHBCCTHUHMH YTIanyT
Ha TY Xe BEeIMYUHY A(, HA KOTOPYIO BHIPACTYT rOCYAAPCTBEHHbBIE pac-
xoawl {puc. 2.9). Takum o6paszoM, B ACATOCPOYHOM MEPHOLE Nocnes-
CTBHEM pOCcTa IocyAlpcTBEHHBIX pacxofoBR OvAeT IKBUBAJIEHTHOE Ma-
JeHHe WHBCCTHUMII, HA3LIBACMOE guimectenueM YaCTHHIX WHBECTHLIMH,
CHMXEHHUC rocyAapCTBEHHBIX PACXOA0B NPURBEAET K aneKBaTHOMY YBe-
JIHUEHH IO HHBECTHUWA.

-

A ,:
n
A
AG i(r)
= — -
Sz=!z SI=I! $, 1

Puc. 2.9, Bimsnne yBeaudesns rocysapceTBENHbIX PACXOA0R HA PABHOBECHE

lMpn cHuXeHMK HanoroB Ha sennuuny AT (AT > 0), pacrionarae-
Mbli goxond BeipacTeT Ha AT. [MosToMmy norpebieHue yBeqWHUHTCA Ha
MPC - AT, a vyacTHble cBepexenuss — Ha (| — MPC) - AT, [ocyaapcr-
BEHHBbIE cOepexeHusl CHU3ATCA Ha AT. ClenosaTeNbHO, HALMOHAIb-
Hhie cOepexeHus nameHsTesl Ha (| — MPC) - AT — AT = —MPC . AT,
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T.e. cHU3ATCA Ha MPC - AT. DTO NPUBEAET K POCTY CTABKH TIPOLEHTA
H CHHXXeHHIO HHBecTHUMIT Ha MPC - AT (puc. 2.10).

Eciu Hanory moBbllLAOTCA Ha peauuuuy AT (AT > 0), Tc 310 Npu-
REJIET K YBENHYEHNID HHBeCTHLUMIt Ha MPC - AT,

Takum 06pazom, peaynsTaToM CTUMYTHPYIOUEH OIO0MKEeTHO-HANIOroBOH
NONMTHKY SBNAETCA BhitecHeHue MuHBecTHUMI'. OnHako B pacdere Ha
CAMHULY CHIDKEHMA HAMOTOB BLITECHEHME WHBECTHLMI NPOHCXOCOMT B
MEHBLUEM ODbeMe, YeM NMPU EAMHHYHOM YBEJIMYEHUM IOCYAAPCTBEHHbIX
Kynok, Tak kak 0 < MPC < {. BoiTecHeHHMe MHBECTHUUR 3aMennseT
IIPOLIECC HAKOIUTEHHS KalMTANd M COOTBETCTBEHHO CHHXKAeT NOoTeHUU-
WIbHBNH BHITyCK. [lo3TOMY nNpegcTaBuTesnm HeOKNacCHUECKOH LIKORbI
IKOHOMUYECKOU MBICIH OObIMHO BBICTYMAIOT NPOTHE NPOBEAEHUSA CTUMY-
JAupyouIeit GI0IKeTHO-HANOrOBOH MOAMTHKK, A B Cayyae HeobxoarMocTH
¢¢ OCYILECTBAEHHUS OTHAIOT TIPEATIOYTEHHE HANIONOBLIM MepaM.

-
A
-
5
n
MPCAT (r
S, =1 S, =1 S, !

2 2

Puc. 2.10 Banaune cCHHXXeHHS HANOTOB HA PABHOBECHE

2.7. BAIMAHUE N3MEHEHHA WHBECTHLIMOHHOTO CTIPOCA
HA PABHOBECHE

U HBeCTHHUOHHBIH CHpOC B 3KOHOMHKE MOXET HIMCHWTLCA MNoA
wiHHHEM 3KOHOMHYECKOH MOMUTHKH [OCylapcTBa MM AIMEHEHHA

B IpHIoXeHnd | 3TH PesyabTaThl O0CYXKAAITCA LA CAYYAs HENPEPLIBHOIO H3MEHe-
HA SEIRIMETPOB GI0KETHO-HANOIOBOH NONHTHKH.
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MpPeanovTEHHI HHBecTOpoB. [lycTh B CUNY OOHOHM H3 3THX NPHYHH
WHBECTOPBI PeIaKT MpPH KaXAOH CTaBKe MpPOLEHTa WHBECTUPOBATHL
Goablle, YeM paHblie. BTO ©03Hayaer, YTe MHBECTHUHOHHBIA CHpoC
pacteT, a ero rpadux caBuraeTcAa Bnpapso Beepx (cM. puc. 2.11). Ilpu
PABHOBECHOI CTaBKE MPOMEHTA HHBECTHLIMH MNPEBBICAT cOepexeHns,
4TO MpUBEIET K e¢ pocty. [lockonbky o6beM HauMOHANBHBIX cOepexe-
HU#t HE N3MCHUJICA, B HOBOM COCTOAHMM PAaBHOBECHS| BeIHYHHA UHBe-
CTHUMH OCTaHeTCA Ha npexHeM ypobHe, Takum oGpa3cM, pOCT HHBE-
CTHHMOHHOTO CHpOCAa B paccMaTpyUBacMON MOACHH MPHUBOIHT TOJIBKO K
YBENUYEHHIO PABHORECHON CTAaBKH npoueHTa. [lonyyeHHBIH pe3yabLTart
PACXOAMTCH C IMITHPHYECKMMM  HAGiIOACHUAMH, COLJIACHO KOTOPBIM
BO3PACTAET HE TONBKO CTABKA INMPOLEHTA, HO M BEJAMYHMHA MHBECTHLIMMH.
3TO O3HAUAET, YTO AIS AHANM3IA TOCIEACTBHE U3MEHEHUS MHBECTHLIM-
OHHOro cnpoca HeoOXONHMMO PpPAaclIHPUTb TIPEATIOCBUIKH MOAEIH ~—
& WUMEHHO PACCMOTPETh 3aBUCUMOCTH MOTPeGNeHuA He TOMLKO OT pac-
roAraeMoro AcXola, HO M OT pealbHOdl cTaBKM npoueHTa. OObIYHO
CYUTABTCS, YTO € YBEJIMUEHUEM CTABKM MPOLSHTA ZOMALUHHE X03aicTBa
yBENMUMBAIOT cOepexeHns M cHWXaloT norpebnenne!. B 3toM cnyuae
HALMOHUBIINE cOCpeXeHHsI OyayT NONOXWTENBHO 3ABHCETb OT Pealib-
HOM CTaBKU [IPOICHTA, 1HODTOMY € POCTOM €€ PABHOBECHOTO 3HAYESHUSA
YBEJIMYHTCsE BOUMHA COCPeXeHII, @ CNCAOBATENBHO, M WHBECTULHMA
(em. wytanma 12--14).

r

f’_:

eI

Puc. 2.11. Biusande pocTa HHBECTHLWOHHOTD CAPOCA HA PABHOBECHE

' B raase 3 GyneT NOKA3AHOC, YTO B HEKOTOPBIX CAYYAsX BOSMOXHA H NONOKHTENBHAA 3BH-
CHMOCTb ROTPEGNEHHA OT CTABKE NPOUEHTA, OAHAKO HA NPAKTHKS 370 MANOBEPOATHO.
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B Hacrosaweil raase paccMOTPEHA HEOKJIaCCHUYECKad MOneab ObLle-
Fo 2KOHOMHYECKOTO paBHOBECUA. B 3TOi mMomenn ypoBeHb BBIRYCKa
OMpEOENAeTCA CYLIECTBYIOIEA TEXHOMOMHMEH M MMEIOIEMMMCA 3amaca-
Mu daxkropoe npousBoactea. llenn Ha dakTopsi, waMenssch, obecne-
YHBAOT JOCTHXEHHE DABHOBECHA HA PHIHKaX akTopoR MPOH3IBOACTBA.
YpapHOBELMBAOLIEH TIEPEMEHHOI HA PBIHKE TOBAPOB M YC/IYr, a Tak-
XK€ Ha PbIHKE 3acMHBIX CPEACTB ABASETCHA peabHAs CTaBKa NpOUeHTa.
B amonrocpoyHoM mnepuoae CTUMyRUpVIOWas OOIKETHO-HATOTOBAA
MOJAMTHKA NMPUBOIHT K BEITECHEHMIO WHBECTHULIMIA.

OCHOBHBIE [TOHATHA

MDakTophl IPOMIBOACTEA

TTpouaeoacTeeHHas DYHKILHA

TTocroanHnaa oToava oT MacwTaGa
Boapactalouias otnaya ot Maciurada
YObipalowas oTaaua oT Maciuraba

Y6ulBalowas npeaentHas NPOU3BOAUTENLHOCTL (GAKTOPOB
PeanbHas craBka 3apaGoTHO miaThl

Peanchas apeHaHas LieHa Kanurana
DKoOHOMHMECKAS MPHOBIND

Byxrantepckas npubsiihb

QyHKUMA noTpebreHMs

MYHKUMA HHBECTHLMH

IpenenbHas CKAOHHOCTb K MOTPebAEHUIO
HomMuHanbHaa cTaBKa [MPOLEHTA

PeanbHas craBka MpoOLUeHTa

YactHble cOepexenna

ObwecTEeHHbIE (rocyIapCcTBEHHBIE) cOepexeHns
Haumonanbhbie cGepexeHHs
BrogxeTHO-HANOrORaA MONHTHKA

BoiTecHeHHe MHBECTHUMUH

TECTBI

I. B 3koHOMUKe, OTIHCHLIBAEMON MPOU3BOICTReHHON dyHKuMel Kob-
tu—Jyrnaca ¢ NOCTOSHHOK oTaaued oT macwTaba, aomdg Aoxona Ha
1Pyl B BHIMIYCKE:

1)} yMeHbllaeTcs NO Mepe POcTa OTHOLICHHMS KAMMTAN/TPya,

2) BO3pacTaeT Mo Mepe pocTa OTHOLIEHHS KATIMTAR/Tpyi;

3} He 3aBHCHT OT OTHOIUEHMS KAITUTAIL/TPYA;

4) MHOrAA BO3PACTAET, A MHOrIAa yOLBAET MO Mepe pocTa OTHOLIe-

HUA KARWTan/Tpyn.
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2. Ecay B 3KOHOMHKE COREPILICHCTBYETCA TEXHOMOTHA, 4 3anac Karnu-
Tana PUKCUPOBAaH, TO peanbHas apeHaHAA ueHa Kanutana:

1) OCTAHETCSI HEH3MEHHOI;

2) BbIpacTeT;

3) YMEHBLUINUTCS;

4) ynagert, a 3aTeM HAYHET CHORA PACTH.

3. Kakoe M2 HUXKENEPEUHCHEHHbIX YTBEPXKACHHH JTOXHO:
1) HOMONHUTENLHbIA OOXOA, NOJAYYEHHBHA PUPMOKR OT McnoAbL3OBa-
HHS ONHON n0DaBOYHOI eIMHMLB! KANHTANA, PABEH NpeleNbHO-
MY [POLYKTY Kanuraia, yMHOXEHHOMY Ha LIEHY FoToBOH npo-
AYKUMK;
2) DONOAHUTEABHBIH LOX0A, NOAYMEHHBA GUPMOI OT MCMONb30Ba~
HUS OfIHOH NOGABOYHOMN SAMHHMLIBI KAMUTAA, pPaBeH NpenenbHO-
MY IIPOJIYKTY KanuTana, YMHOXEHHOMY Ha 3apaboTHYIO TUIATY,
3) rpahprik cnpoca Ha Tpya ¢dupmbl, paboTaOIEH B YCAOBHSAX CO-
BCPIICILHOR KOHKYPEHUWN, COENAanaeT ¢ rpaukoM npeacibHoro
IPOAYKE TPYAA;
HY NPCHNOCLUIOK O LOCTOAHHOW oTiAade oF Maclitada, MaKCH-
MH3AILHN hupMaMi IPHOLIIM W COBCPUIEHHOR KOHKYpPEeHLMU,
PACCMATPHBACMDLIN. COBMCCTHO, chnenyer, 4T 3IKOHOMHWHYECKad
NPHOLINL PABIEL 1V,

4

—

4. Ecsti aKONOMIKQ HAXOUTECS B COCTOSILNIN JIONTOCPOMHONO PABHOBE-
CUSl M MOTPEOACINIE 3aBHCHT TOILKD OT PAcONATAEMOTO KOX0AA, TO
BA3PACTAHHEC FOCYAAPCTRCIIHBLIX FAKYNHOK YRCIHAT!

1} HaunoHaNbHBIC COCPEREIINS

2} oflIecTBEHHbIE cOepeXeHns:

3) paBHOBECHYIO CTABKY MIPOHECHTA;

4) yacTHble cOepexXeHHA.

5. Ec/iM 3KOHOMUKA HAXOAHTCH B COCTUMHINKT JOATOCPOYHOTO paBHOBE-
cha H morpebieHUe 3aBHCHT TOALKCO OT PACMONATAEMOro IOXOAa, TO
YREJIMUSHHE HANOTOB:

1) CHH3WT NPEANOXEHHE Ha PLIHKS 3UCMUbBIX CPEOCTR;

2) YMEHBIUHT WHBECTHLIMH;

3) yBennuurt notpebnexue;

4) YMeHDBUIHT PaBHOBECHYIO CTABKY IIPOUEHTA W YBENMYUT WHBE-

CTHLHH,

6. Ecnu norpebieHHe 3aBHCHT HE TOALKC OT PACNONaraeMore aoxona,
HO 1 OT CTARKH TIPOUEHTA, TO TEXHOMOrHYCCKME MIMEHEHHS, YBEITHYK-
BAIOLLKE CAPOC HA UHBECTHLHH B COCTOSIHMM JOATOCPOUHOIC PaBHO-
BeCHA:
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1) He NOBAKAIOT HA BeNMYHUHY HALMOHANBHBIX COepexXeHMit;
2) CABMHYT KpPMBYIO CMPOca HA HHBECTHIMHW BNEBO;

3) yBenMuaT UHBECTHIIMK W PABHOBECHYIO CTRBKY TPOLIEHTA;
4) He OKaxyT BAMAHHMA Ha noTpebieHue.

7. Dnuaemus GyGoHHON uyMmm 8 XIV cronetun npusensa K peskomy
COKpaleHMI0 HacenceHua Esponbl. B ‘pesynstate 3Toro cofnitua cy-
11eCTREHHO:

1)} CHU3WACH peabHbIi T0X0A HA AOMOMHHUTENBHYIO SIMHHILY TPYOA;

2} yeenuumnncs ofbem NpPOM3BOACTEA,

3) yBenuyuncA peanbHbIil 10X0N Ha 3EMIIO;

4) yBeAUUMIICA pealbHbIA A0X0A HA AONOAHHTEALHYIO EQHHHLY TpyAa.

8. Tycrs dyrikuua norpeGaerns C = 150 + 0,85(Y — T), Hanoru
T'= 8 + 1Y, a copokynHelit Baunyck ¥ = 5000. Ecny Hanorosas cras-
KA ? y%ﬁlgﬁbmaeTCﬂ ¢ 0,3 no 0,2, Torga norpeGaeHue BO3PACTET HA:
) 85
2) 425;
3) 500;
4) 525.

9. Iycre dyHkuus notpeGnedua C = 200 + 0,7(Y — T), Hanorw
I'= 100 + 1Y, a coBOKynHbiit Brinyck Y = S0K%SL%S rae aanmac kanu-
rana K = 100 y 3anac tpyza L = 100. Ecin Hanorosast crapxa f, Bo3-
pacteT ¢ 0,2 no 0,23, Torga notpebneHue CHHIMTCA Ha:

1y 70;

2) 140;

3) 175

4) 250.

10. Tlycte dynkuus norpednenns C = 200 + 0,7(Y — 7), nanoru
=100 + 0,27, a copokynuniit Boinyck ¥ = 50K*° L% rae samac xa-
nuntana K = 100. Ecnu 3anac Tpyaa sospacter co 100 mo 144, torpa
NoTpeb/ieHHE YBENTHYMTCA Ha:

i1} 560;

2) 840;

3 1120;

4) 2120.

1. Tlycte dbyHxunsa norpebnenns C = 200 + 0,7(¥ — 7), o6beM co-
(’paeMbIX HAaNOrOB He 3aBHCHUT OT aoxoga. Ecim rocynapcTso ysenn-
aupaer obbeM 3akynok Ha 100 3a cuyer yBeauueHHs Hanoropeix c6o-
B, TOTAa B HOBOM COCTOSHUU JONTOCPOYHOrC PABHOBECUS:

1) noxon yseanymnTca Ha 100,

1) MHBECTHLMH coKpaTaTcsa Ha 30;
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S e T e ——
3) UHBECTHUHH cokpaTatca Ha 70;
4} vHBecTHUWY cokpaTsaTcd Ha 100.

12. Tlycry dyHkuna nupectuudit [ = 1000 — 30r, rae r — peanbHan
CTABKA NpOUEHTA. HomuHansHaa cTaBka MNpoLUEHTA paBHA 10%, a remn
HH(pAALMK cocTaBnaeT 2%. B coOTBETCTBHM ¢ dYHKUMENH HHBECTHUHH
BENMHYHUHA HHBCCTHI_lHﬁ COCTABHMTI

1}y 240;

2y 700,

3y 760;

4y 970.

13. B HeoknacCHYECKOH MOAENM PABCHCTRO CIPOCA W ITpeASIOKEHHUA
TOBAPOB W YCNYT obtcnevnBaeTcs KOMeGaHHAMH: :

1} cTABKYU NIPOUEHTA;

2) YPOBHSI LEH;

3) BenMUMHBLE BbITTYCKa;

4) 1HpeAITIOKEHMSE OeHer.

14. Korfia npaBuTenbCTBO YBENUMMBACT FOCYAAPCTBEHHBIE 3AKYIMKH H
HIUTOTH Hit OJIHY M TY XKC BCIMYHIY, CTARKA NPOLICHTA;

1) pacrer;

2) He MIMEHSICTCN,

3) yMenbmacTes;

4) MOXET KiaK YMellbIBHThCA, TAK H YBENHIUTHCA.

15. TIyeTh COBOKYFAIHBIH BBINYCK B 3KoHOMHKe Y = 3000, [NoTpebnenne
sapano ¢ynxkumein C = 500 + 0,5(Y — 7). DyHKUHS WNHBECTHLHK
/= 2006 — 100r, rae r — peanpHasn craska npoteHra (B %). Tocymap-
cTBeHHble 3akynku & = 1000, nanorn T = 1000. Ecnu B pesynbrare
~ TEXHOJOTMYECKUX HOBOBBENEHHWH (YHKUHS WHBECTHLMH APUHUMAET

eua: /= 3000 — 100r, TO BEANYHHA HWHBECTHLIWIL

1} yenuuunaercs Ha 1000, r pacteT nHa 10 NpoLUEHTHLIX NYHKTOE;

2) yeenuuupaerca Ha 1000, r He W3MeHseTCH

3) He MeHsieTcq, ~ BospacTaerT Ha 10 NMPOLIEHTHBIX MYHKTOB,

4) He MeHsieTea, F BO3pacTaeT Ha |5 npoueHTHBIX MYHKTOB.

JATAUM K YIIPAKHEHNSA

1. TlocTpoitre kapry H3okBaHT yHkuuur CES nna cnyyaes, korza:
ap-o-—1L; :
O)p-0;

B} p —3 oo,
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2. Hailaute cpefHMe W NpeAcNbHBIE MPOM3BOAHTENBHOCTH (haKTOPOB
NPOU3BOACTBA AN DYHKLWIA:

a) Ko6ba—dyrnaca;

0) Jleouthesna;

B) CES.

3. Hafizure anactmunocTh Bbinmycka no ¢akropam TPOM3BOACTBA W
AMACTUMHOCTh MPOM3BOACTBA AN (hYHKUMIA:

a) KoGba—][yrnaca;

0) JleoHTBERE,

8) CES.

dK
4. Haitgure npelenbHyd HOPpMY 3aMeHbl TPyAa KAnUTANoOM T ang

bYHKLUMR:
a) Kooba—yrnaca;
6) JleoHTbeRA;
B) CES.

5. Hana nmpou3eoacTBeHHas ¢yHKUMA ¥ = A(R”V2 +31%% ) N3pecTHo,

YFO KATIHTaJoBOOPYXeHHOCTE TpyZa K/L pasna 4. Haitawrte npenens-
HYK) HOpMY 3aMeHbl TpyAa Kanurtanom (—dK/dL).

6. TIpeanoaoXuMm, 4TO BRIIYCK Y OMWCBIBAETCH TPOUIRONCTBEHHOI
byukupedt Y = AKM L% rae K — sanac xanurtana, L — 3anac Tpyaa,
A — noxazatenb, OTpaxaloWMA HayuHO-TeXHMUYECKHMI Nporpece.

Mycth A = 10, K =100, a ¢yHKUMA NPEINOXEHMS TPYIA MMEET

.
wup: I =160 7

a) OnpencjiMTe paBHOBECHBIE YPOBHM 3aHATOCTH H A0X00a; 06be-
Mbl BHIITYCKA, MAYILIKWE HA OMNATY TPYAAa M Kanurana; Jodd JoXo-
I3, HOyIUMEe Ha OIIATY Tpyda M KaTnWTana, peaNbHyK 3apabor-
HYIO ONIATY, PeALHYIO 2DEHAHYIO UEHY KANWTAAA,

6) B CBA3IM C TeXHONOTMYECKHMU U3MEHEHHAMH A BOIpOCAO HO
10,1. TlepecunTaiiTe BENMUMHBL U3 T1. «a» A HOBOM CHTYALLHH.
TTouemy JONH JOXONA, HAYIIME HA ONMAATY TPyAa W Kanutana, He
H3MEHUNHCH?

B) Tlpeanonckum, yTo BeAWYHMHa KanuTana yeennyunace 1o 400, a
A = 10. TMepecunraiiTe BEeNHUMHBI M3 II. «a» [NA HOBOI CHTYya-
umn. Kaxk uameHmauncs peansHas 3apaloTHAn Tnata M peanbHas
apeHAHAS 1leHa KanuTtana? ’
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Irasa 2. Heoxraccuuecican Modeas 0Bi{eao 3K0HOMUNECKO20 PaGHORECHA

7. TlycTb cOROKYNHbIH BLIMYCK B 3koHOMHKe Y = 6000. IloTpebnerne
onucoipaeTes Gynkumeit C = 600 + 0,6(Y — 7). Hueectuuy 3a0aHL
dyrkuneit /= 2000 — 100r, rne » — peanbHan cTaBKa NpotieHTa (B %).
Hanoru T = 500, rocysapcTheHHble pacxoant ¢ = 500.

a) OnpegenauTs paBHOBECHBIH YpOBEeHE MOTpeBreHHs, WHBECTHURHR
M CTABKH NMPOLEHTA; BEAHMMHHY YACTHbIX, 0OOIECTBEHHBIX H Ha-
LHOHANBHBIX COEpeXEHHI.

6) Ecau rocyaapeTBeHHbie pacxoant yBenuyarca mo 1000, xakonnl
6yayT HOBble papHOBecHble 3HaueHus C, [, r? 3aBUCHT a1 O6B-
eM MHBECTHLMIL, BLITECHEHHBIX YBEAWYEHUEM [OCYAAPCTBEHHBIX
pAacXoO4oB, OT BEAMYHHbLI MpeAenbHOM CKIIOHHOCTH K moTpebne-
Huw? Onpenelure HOBbIE DPABHOBECHBIE 3HAYEHWUS YacTHbBIX,
OBl CTREHHBIX H HALUHOHANBHBIX COCPeKEHHH,

B) TIpeanonoxum, 410 roCYIApCTBEHHLIE PACXOAbl ONATh COCTaB-
nsa0T 300, a4 Hanory yeeanuywincs a0 1000, Kaxkosbl HoBbie paB-
HoBecHRie 3HadYeHus C, [, r? 3aBucUT W 0GBEM BBITECHEHHBIX
UHKBCCTHLIMI OT NpEacibHON CKAOHHOCTH K noTpebneHuio? On-
PEIS/INTE HOBLIC PABIOBCCHLIE 3HAYEHUS YACTHBIX, OGLIECTBEH-

HBIX H MO HMIBIBIX COepeKeHME,
r) [MpennmiokHM Teleph, YT0 W IOCYJIAPCTHEITHBIC PACXOAbI, M Hano-
ry pasnbl 1000, Kakos nosse pasnosecnnsie suauedua C, f, 72

Onpenesiure HOBLIC PaBIOBCCIIBIC 3HAYCSHHS YaCTHbIX, 0CuecT-
BEHHBIX H HALUOHAIBNBIX cOepexchuit. TloueMy BeTHYHMHa HHBe-
CTHLIMH MEHbILE, YeM B 1. «d», & CTABKA MPOLEHTA Goablue?

A) B poau coOBCTHHKA MPEe3IWACHTA, MCMOAb3YSA 3HAHHE XjaccHye-
CKOI Mopenn, AaiTe apryMeHTMPOBAHHBIA OTBET Ha BOMPOC: YTO
0qnee GRArONpPUSITHO Ui MHBECTHUMI (MPH MPOYHX PABHBIX YC-
JIOBMAX) — AcPHUMT MAW WINMILEK rocyaapcTBeHHOro 61omkeTa?

8. MNpeanonoxuMm, yro eeinyck Y = 35000, MyHkuua norpebneHua
C= 1000 + 0,3(Y — 7, dyukuna ueaeectnunit 7 = 1500 — 50r, rae
r — peajibHas craBka npoueHTa (B %). T= 1000, G = 1500,

a) Onpenenure paBHOBECHLIH ypoBeHb NMOTpeGneHHsA, WHBECTHLIMIA
W CTABKM TIPOUEHTA, BENWUYMHY YACTHBIX, OOWICCTBCHHBIX W
HAUMOHANBHBIX cHepexeHrid.

@) Tlycts B peaynabTaTe TEXHONOTMYECKMX HOBOBBEAeHUH YBEJAHYH-
BAETCH CNpPOC HA UHBECTULMU M GHYHKUMA WHBECTULIKI MpHOG-
petaeT suA: { = 2000 — 50r. KakoBbl HOBbIe pABHOBECHBIE 3HA-
yeHnsnt C, [, 77 OnpenehnuTe HOBbIE PABHOBECHBIE 3HAYCHHA Ya-
CTHBIX, COLWECTBEHHBIX H HALLHOHUIBHBIX COSPEXKEHHHN.-

B) IlycTse cnpoc Ha MHBECTULIMHM 3aJaeTCH HMCXOAMBIM YPABHEHMEM, a
dyuxuus norpebneHms Mamensieren: C = 1200 + 0,.3(Y — ) — 50r
Kakorwl HoBBte pasHOoBecHble zHaueHHs C, [, r? Onpenenure

36

HOBLIE PABHOBECHDLIE 3HAYEHWS YACTHBIX, OODWECTBEHHBIX U Ha-
LIMOHANbHBIX COEPEKSHMIA.

r) Tlycrs dyukuus notpednenna C= 1200+ 0,3(¥— 1) — 50, a
byuxaima yupectiumit f = 2 000 — 50r. KakoBb HOBBIE paBHO-
BeCHbIE 3HAYEHHA NOTpebIeHUs], UHBECTHULIMI H peanbHOM CTAB-
Ku npouedra? QrpenenuTe HOBbie PABHOBECHbLIE 3HAYECHMS Ya-
CTHREX, O0IMECTBEHHBIX H HAIMOHATbHbIX cOepeXeHMil.

a) CpaBHUTe BAMSHHE YBEAWUYEHUA CNpOca HA MHBECTHUXH B CAy-
yae, KOraa motpedNeHNe He 3aBUCHT OT CTABKHW TIPOLUEHTR, M B
CNy4ae, KOTIa OHO 3aBUCHT OT CTARKH NMPOLIEHTA.

9. TlycTh B PKOHOMHKe noTpebiieHUe 3ARMCUT TOMBKO OT pacrionarae-
MOro aoxona. IIpapHMTENBCTBO peILieT COKPaTHTh roCYOapCTREHHbIE
33KYNKH U YBEJHYHTb HAAOTH,

a) TIpoaHaau3upyiiTe, KK 274 NOMHTHKA B JAOACOCPOUHOM ACTISKTC
MOBAMAET HA YacTHbIe, OOIECTBEHHbIE H HAllHOHANLHBE cOepe-
JKEHHS,

6) [Mpounawctpupyitte rpadwvyeckd Ha PHCYHKE, OTpa)aiolieM
PLIHOK 33aeMHBIX CPEACTB, BAWAHME 3TOHW NOAHTHKH HAa HALMO-
HajibHble cOepexeHMusl, UHBECTULIMM W PeallbHYID CTABKY 1po-
LIEHTA.

10. TTycts B 3KOHOMMKe noTpebieHne 3dBHCHUT TONBKO OT pacnojia-
raemMoro foxoda. TTpaBUTENBCTBO NMPOBOAMT NOAWTHKY cOanaHCUpo-
BAHHOIO GlOJKeTa M COKPALLAET rocyNapCTBEHHBIE 3aKYTIKW M Hanoru
HA OAHHAKOBYK) BETHUMHY.

a) TMpoaHanusupyiiTe, Kak 3ta MOAWTHKA B JOJINOCPOMHOM ACIEKTE
TMORIHAET Ha YacTHHIE, OGLIECTBEHHbIE U HALIMOHANbHBIE cOepe-
KEeHMA. '

0) IpounmocTpupyitte rpaduvecKM Ha pUCYHKE, OTPAXKAOIIEM
PBIHOK 32€MHBIX CPEACTB, BAHAHHE 3TOH MOMHTWUKH Ha HAlLMO-
HanbHble cOepexeHMsl, UHRECTMLMH M PEAbHYIO CTABKY MpoO-
LIeHTa.

B} OnpedesnTte 3aBUCMMOCTE UIMEHEHMIt 0OBeMOB cOepexeHnid N
HWHBECTHUMI OT NMPeAeNbHOH CKIIOHHOCTH K NOTpebAeHH!IO0.

ll. Beinyck B 3KOHOMHKKE COMHCHIBASTCH MPOM3IROACTBEHHON (YHKHM-
cif Ko66a—Iyrnaca ¢ nocTosHHOH OTAaued oT Macwirtaba. Onpenenn-
Te AOMAM AOXOAA HA TPYO M KanMTan B cOlleM AOXOAE B COCTOAHWM
JIOATOCPOYHOTO MAKPOIKOHOMUYECKOIO PARHORECHS.

12. TlycTh B 2aKpPBITCH 3KOHOMMKE NOTPEOISHHE 3aBMCUT KAaK OT pac-
1OAATAEMOTO A0X0A4, TAK M OT PealbHOl CTARKM NMPOUeHTA. BelMyMHa
coBMpaeMbIX HAJOTOB He 3aBUCHT OT moxoma. Kak B aonrocpouyHom
NePHOAS UIMEHATCA doX0A, noTpebiieHHe, HHBECTHUHH M CTABKA TNPO-
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LEHTA fIpPH YBENHYEHHU FOCYAAPCTBEHHBIX 3AKYMOK HA BeHMUMHY AG.
fpuseaure ananuTHdeckoe U rpauyeckoe nosacHeHue otherta. Cpas-
HUTE CBOH OTBET CO Cy4deM, KOr4a NOTPeGIEHHE 3aBHCHT TOALKO OT
pacnoJlaraeMoro Aoxoga.

13. MycTh B 3aKkphITOft 3KOHOMHKE NOTPebOACHKE 3ABHCHT Kak OT pac-
fIONAraeMoro 0XoAa, Tak W OT peanbHON CTABKH NMPOLEHTA, 4 BEjiM-
YHHA cOOMpaeMblX HANOrGB He 3aBMCUT OT Aoxoga. Kak B aoarocpou-
HOM TICPHOIe U3MEHSTCA ROXOA, NOTpeGAeHHe, MHBECTHLUKM W CTABKa
OPOUEHTA NPH CHIXXEHHH HARoros Ha BenwuuHy AT, [IpupeauTe aHa-
NMUTHYEeCKoe K rpaprueckoe NosicHeHHe oTeeTa. CpaBHHTE CHOM OTBET
CO CAyvaeM, KOorga RoTrpebneHue 3aBUCHT TOALKO OT pacliofaraeMoro
noxoaa.

14. TIycTh B 3KOHOMHKE noTpeGaeHNEe 3aBUCHT TOMLKO OT PeanbHOM
cTaBkH npoueHTa. Kak B nonrocpoyHoM nepuoge UIMeHSTCH AOX0d,
norpeQieHye, UHBECTULIMM M CTABKA MPOUEHTA NPH YBEXMUEHHH T0O-
CYNAPCTREHHBIX PAcXonoB (Ha BenWuMHy AG) 3a cyeT Hanoros. TIpuee-
IUTE AHUINTHYECKOE H rpadM4ecKoe NoSCHeHUE OTRETA.

TIPHJIOKEHHE 1. AHANINU3 BJIINAHNA BIOLKETHO-HAJIOTOBOM
HOAHMTHEH (HEDSPEPBIBIAS HOCTAIIORBKA)

[Mpeanonoxum, UTe fHce UEPeMeltbe NCOKNICCHYECKOR MOIETH
(2.3, 2.5, 2.6--2.10) ammnorcs venpepuBibiMM,
Boabmem B (2.11) anddrepeniman or ofieux yacteit:

dY=dC+d/ + dG,
OTKYAA
dY = £,dY - f;dT + I/dr + dG. (2.16)

U3 (2.10) dY = F,dK + F/dL. (2.17)

Tak kKak oObeM 2a1eHCTROBAHHEBIX pecypcos He mensercst, dK=dL = 0.
TToatomy BhiNycK ocTaeTcst NOCTOAHHBIM: dY = 0.
Cneuonarenbﬂo; B COCTOSHHH PABHOBECHUS AOMXHO BhITIONHATLCA

di = Ildr = f{ dT - dG. (2.18)

HUenonbsyn  (2.18), npoaHanM3MpyeMmM TOCHEACTBUS OGIOMKETHO-
HANOrOBOH NOAMTHKN.

{Tocaedcmeus uamenenus geausutyl eacydapcmeefmbfx 3AKYROK

Ecin MeHSIOTCH TOCYAapCTBEHHBIE 3aKYNKH NPU HEW3MEHHOM ODbeMe
codupaemblx Hatoros, 70 B (2.18) dT=0wn dJf = f'dr = -dG, orkyna:
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dr I

Hz (2.19) cneayer, 4To g—; > (}, T.e. yBenHYeHHe rocynapcTBeHHbIX

3aKyIOK APUMBOAMT K POCTY PEANbHOH CTABKM NPOULEHTA, a MX CHHXE-
HHe — K €& NajeHulo. B nepeoM ciyyae MHBECTHLIMH MAAalOT Ha Be-
JHYWHY POCTa TOCYAAPCTBEHHBIX 3aKyNOK (BBITECHEHHME WHBECTHLIKA).
Bo BTOpOM cAyyae MHBECTHLMY YBEJIMUMBAIOTCH HAa BEIMYHHY CHHXKE-
HMA TOCYJAPCTBEHHBIX 3a3KYTOK.

flocaedcmeun uamenenus 06semMa coBLpaeMsrx HaAN206
B stoMm cayuae B (2.18) dG = 0, Torna

Idr = f/ dT,
OTKYEA
dr £
— =i 2.20
d7 [ ( )

B (2.20) yucAuTEN b NOROXKHTENEH, & 3HAMEHATENL OTPHUATENEH,
MO3TOMY dr <{
dT

Otciona CneayeT, YTO ¢ POCTOM HAMOTOB PeasibHAas CTABKA NPOLEH-
Ta MafgacT, a HHBECTHLMM PACTYT HA BENVMMHY, MEHBLUYIO TIPMPOCTA
1ANOroBoi Macchl, Tak Kak df = MPC - dT. C ymeHBlUEHHEM HANOTOB
peanbHast CTaBKa MNpPOLUEHTAa pacTeT, a MHBECTULIMH BLITECHAIOTCH HA
BEAHYHHY, MEHBIUIYIO 00BEMA CHHIKEHHA HANOTOB,

fTocredemaus noaumuku cOLanCUPOBAHHO20 BlOdNCema

3Ta NOJWTHKA O3HAYAET, YTO TOCYRAPCTBEHHBIE PAcX0Rbl U HAJIOrH
MEHAKOTCA HA OAMHAKOBYIO BEJIMYMHY, T.€. CAJNLAO TOCYAAPCTBEHHOIO
OIIKETA OCTAETCH HEHM3MEHHBIM,

Torza dG = d7T n n3 (2.18) puitekaer, uto

df = I/dr = £,dG -dG = (1 - £, )G @.21)
H, CRCOOBATENTbHO,
ar __1-4y (2.22)
aG T ‘

[Ipaas wacTb (2.22) NMONOXMTENHHA, YTO O3HAYAET, YTO, HAINPH-
Mep, NPH YBEIMYEHHH FOCYAAPCTEEHHBIX PACXOAOB M HAMONOB HA OAHY
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‘M TY X& BEAMYMHY peaNbHasl CTABKa IMPOLIEHTA PacTeT, a HHBECTHLWU
cokpawalotesd (4To BHAHO W3 (2.21)). BenuuuHa BWTeCHEHNS HHBe-
CTHLHIE B 5ToM cnyvae pasHa (I — MPOYG.

TTpu cHUXeHHH rocyaapCTBEHHBIX PACXOA0B M HANOTOB HA OIHY H TY
Xe BEJIMYMHY CTABKA MPOLEHTA YMEHBIIASTCS, 4 HHBECTULIHH PACTYT.

flocaedcmena usmenenua naavzoeoll cmasxku

Tpeanonoxum, o0beM cofupaeMbix HANOTOB 3ABUCUT OT AOXOAA,
Te. T =4 + 1%, toe ), — naywansuble Hanoru (4 > @), f, — ycpen-
HeHHada crapka nogoxonHoro Hanora {0 < § < 1). Torna pacnonarae-
Mblit zoxon ¥, =Y -1, -1Y.

BoseMem B (2.11) anddepenunan or oGeux yacteii:

’ dY=dC+ dI + dG;
dY = f,,:d}’—f,,:dtﬂ —f,,:r,dY —f,,:Ydrl + I'dr +dG.
Kak u paubiue, d¥ = 0. TIpoananuaupyeM NocnefcTBHA H3MEHECHUS

HANOFOBOH CTABKU NMpH HEW3IMEHHOCTH OCTANbHLIX NAapaMeTPOBR 3IKO-
HOoMHUecKOH noauTukn {di,= dG = 0). Torna

df = 1dr = f Wi, = MPC -Ydt,. (2.23)

o
H3 (2.23) wujuio, vro CHIDKCHNC IEUIOTOROE CTABKH NPUBOAWT K
POCTY CTABKH MPONCHTI M HBHITCCHCINIO THIBCCTHINA. DTO BHTECHE-

HHE MPOHCXOOUT 3d CUCT COOTRCTCTRYIONICIV POCTA MNOTPedneHus, Cpsl-
3AHHORO € YREJIMYEHMEM PACTiOaracMoro Jtoxola Ha Ydi.
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FNABA 3
MOTPEBIIEHUE

HNiayyeHne COROKYNHOrO MOTpPeONeHMst AOMAWHMX XO3AACTB ABNA-
¢TCSI OMHOM M3 BaAXHEHIUUX 3324y MAaKPOIKOHOMHYECKOWH Teopuu. OHo
HeOOXOAMMO TIO CAEAYIOWHM npuyrdHaMm. Bo-nepBmx, noTpeblieHUe
COCTABNAET HAMOONBUIVIO YacTh COBOKYMHBIX PACXOAOB, MO3TOMY LA
o0BICHEeHNA KOMedaHWit moxona, T.e. AN NOHUMAHHI MPHPOIbl Oeno-
BbiX LHKAOB, HeoOXOOAMMC TPOAHAIM3UPOBATL, MO BAMSHHEM KaKHMX
(pakTOpOB OHO H3MeHsieTcs. Bo-BTOPBIX, OT MOTPEOHTENBCKUMX pellle-
Nt 3aBUCHT cOeperaTenbHOS MOBEAEHUE YACTHOTO CEKTOPa, a 3HAUMT,
1 oObeM MHBECTMUMI B 3KOHOMHUKe. HHBECTHLWW BLI3HIBAIOT POCT
HIMACA KANMWTANA, KOTOPBIA SBAAECTCH OAHWUM M3 OCHOBHBIX HCTOYHU-
KOB 3KOHOMHYECKOro pocta. TakuM o0pasoM, H3YYEHME JeTEPMHMHAHT
NOTPeBUTENBCKOrO CNPOca HEOoOXOAUMO Takke MUid MOHUMAHUA Npo-
HCCCOB 3KOHOMUYECKOTO pocTa

dyHkuua norpebneHua, NpUBeseHHaa B rnaee 2, Guina mpennoxe-
ua .M. KeitHcom B pabote «OBuias TeOpHS 3aHATOCTH, MPOLIEHTA H
SicHer», OHa CTPOUIACh NPH CASAYIOUMX TIPEATIONOXEHUSX.

1. YposeHb noTpebneHHs 3aBUCHT MoAbKO OT PACTIONAraeMoro Ao

Xofa.

Dra NpeanochUIKa OTIMYANACH OT KAACCHYECKHX NMpencTaBieHnii od
olpeaensolleM BIMSHHA Ha MoTpebneHne cTaBkM npoueHTta. Knaccu-
WCCKHIT MOOX0A, K aHATH3Y NOTpebAeHUa UCXOOMA U3 MIEH NEPBHYHO-
cIn cOeperaTeIbHbIX pelleHMil, HA KOTOPbIE BAUAET CTABKA IIPOLIEHTA.
orpedneHne, ¢ 3TOM TOMKH 3peHHWA, NAjaeT ¢ pOCTOM CTABKH M ¢ ¢¢
cHHxenneM pacteT. KefHC e cunTan, yTo BAWSHWE CTABKH HE3HAYM-
ICHBHO H UM MOXHO fpeHebpeyb. OcHOROH AMA MPUHATHUA [1OTPeGU-
1COIBCKHX PEIIEHNIA CTyXUT pacnonaraeMbiid J10X04.

2. TpenesnbHast ck/iOHHOCTD K notpebnenuio MPC (MPC = LJ
MY -T)
nexur Mexkay 0 u 1 (0 < MPC< 1).

Y10 O3HAYAET, YTO, BO-MEPBLIX, € POCTOM PacroiaraeMoro JOXoaa
no1pebneHue pacTer, a ¢ NaeHUeM YMEeHbLIIACTCH; BO-BTOPHIX, H3 Ka-
A0 NOMOIHUTEALHOMN eIMHMLB PACIIONATASMOr0 JOX0OAa Ha nortped-
IC1IHE TPATHTCA TONBKO YacTh, a OCTaToK cOeperaercs.
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3. CpeaHas CKACHHOCTE K notpetneHio APC (APC = %)
Nagaer ¢ pocTOM pacmoyiaracMoro Joxofa, a NMpy ero NageHuu pacTer,
T.€. ApIfAeTcA yopipaweH GyHKUHER OT pacnonaragMoro 10xoaa.

KeitHe cumTan, YyTe eciu DOXCI Nagaert, To JIOAM MBITAITCH COXpa-
HUTh NMPMBLEIYHBIL YpOBEHB MNOTPEGACHWA, MOITOMY CHHXAIOT €ro B
MEHBILeIl CTeneH!, YeM cHU3WIcA noxon. Echu e noxol pacrer, To
noTpeGneHye pacTeT B MeHEBLLelH CTEeNeEHK, TAK KAaK cOepexXeHus — 310
MpeIMeT POCKOLIW, H © POCTOM AOXOHA JIFOAU TPaTAT GOAbLUVIO €rc
YACTb HA cOepeXeHNd, UM paHblue.

YacTo B 3KOHOMMYECKMX MOAEAAX YNOTPeSHAT AMHelHbli
BapHaHT &yHKOUM, ofmajawolieil  [epevyucieHHbIMM  CBOHCTBAMMU
C=a+MY -T), rae a — ABTOHOMHOE NOTPeGNeHME, T.€. Ta YACTb,
KOTOpas noTpebnseTca He3aBMCHMMO OT pacnofiaraeMore aoxoja;, b —
npeneasHas CKIOHHOCTE K motpeSneduto (0 < b < 1). D1or Bua GyHK-
UHH NoTpeONeHHUs MCMONABIYET IPEANONCKEHUE O HEMIMEHHOCTH [TH
KXot KOHKPETHOIl 3KOHOMMWKM INpeAenbHON CKIOHHOCTH K NOTpes-
JEHHIO, KOTOPOE COOTBETCTBYET SMITHPUYECKHM HAGMIOOeHHAM.

Cpasy nocie nybnnkanuu kiury Keilhca nossunucs pabors, 1no-
CBALWEHHDBIC CTATHCTHHCCKON NPOBCPKE BLULBIHYTLIX MM TUTIOTES.

O0paboTka GIOKCTHHX ofcaeoBatilil ceMeil, IPOBEAEHHBIX Ha
OIPERETICHHBII MOMCIT BCMCHN, HOKIEEA, YTO UHIIOTE3R NOLTBEp-
xpatored, CembH © GonbIM JloxonoM norpebmui Sonble n cGepe-
rany GOonbMWYID A0S0 AOXOJd, “CM CUMbH ¢ MCHBIUMM QoXogoM. Hc-
CNEAOBAHUE KOPOTKHX RPCMCHHLX PSUIOR HIKXE NOATBEPXIANG [HITO-
Te3nl Keiitca.

Ha ocHoBe 3Tvx vccaenopainii OLUIl BHJIBMHYTA FMIIOTE3a TaK Ha-
3piBaeMoil BeuHoH crarHanuu. Cyrs ¢e MOXHO MPOHIAIOCTPHPOBATH
caenyomuM ofpazoM. V3 ycrmosMsl pasnoBecHst Ha PbIHKE TOBAPOB W
YCIYT B 3aKpBITOH 3KoHOMHKe (Y = C { [ 1 (4) cnenyer, uto

cC I G
% + % + Y 1. .0

H3 (3.1) BuaHO, uTO ecau aons norpebjienHnd B Hoxoae Oyaer na-
JATh, TO AJ1A MOANEPXKAHUA PABHOBECHH Hil YPOBHE NMOJHOW 3aHATOCTH
JONXHA ANeKBATHO BHIPACTH JIONA UHBecThitMit. TIOCKONBKY HeT npu-
YHH CYMTATh, 9TO TAaKOH POCT MPOU3OHACT HA CAMOM Jele, HYXHO,
yTo0Bl rocylapcTBEHHBIE 3aKYIIKK POCaM ObicTpee JOXO0IA,

Bo speMa Bropo#t MUpOBO# BOIHbBI rocyzapCcTBeHHbIE 3AKYNKH B
3aMagHBX CTPAHAX POCIH JOCTATOYHO OLICTPO, MO3TOMY MHOTHE KO-
HOMHCTBI CHHTAJIM, 4YTO MOC/AE BOWHBI 3TOT POCT ITPEKPaTHTCAd W Ha-
CTYIUT BeyHas crarHaiiud. OmHako 21oro He npousowmno. ITorpeGne-
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e nocne BOHHBL CYINECTBEHHO BO3pocho. OnHO M3 oOBACHEHWI
JIPHUKRH MTOCAEBOEHHOTO POCTA MOTPEG/ICHHA COCTOAIO B TOM, YTO M3-
W HOPMUPOBaHKA MOTpeGReHUn BO BPeMsi BOMHBI WINHIIEK CPENCTB
nwoM obpaland B UeHHbe ByMard, B OCHOBHOM B IOCYAapCTBEHHHIE
obauranuu. TTocne BOMHBI W3AKMWEK 3THX OBnHMraumit 6L KOHBEPTH-
pOBaH B BO3pOCIIMA noTtpedurenbcKuil crpoc. Takum obpasoM, Owulo
OTMEHEHO BAMSIHME Ha TIOTPeGNCHHME TAKOTO HE YYMTHIBAEMOIO KeMH-
cuaHckol $yHKUMel dakropa, Kak GIarococTodAHMWe, T.e. BENHYKBHA
HKTHBOB.

B 1946 r. C.Ky3Heu uccnenosan gaHHble O MOTPeGUTENbCKOM T10-
seaeHud B CILA 2a nepuwoa HayMHas ¢ I'paxaaHckoil BoiHbl O6Ha-
PYXWIOCh, YTO B CPEAHEM 3a 3TOT MEPUOH AONA NOTpebaeHHI B H0XO-
e Obila MOCTOAHHOM, B TO BPEMS KakK BO BpeMms GYMOB OHa nagana, a
BO BpeMA PeUEccHil pocna. DTO HabnwaeHUe CTANM Ha3bIBATbH 3arai-
koilt KysHeua.

BosHukno npeanosioxkeHue, YTO CPEAHA CKJIOHHOCTb K MOTpebiie-
HHIC B KPaTKOCPOYHOM MEPHOAC M AONTOCPOYHOM MEPHOJE palinya-
10TCs1, T.¢. YT0 PYHKLUMA noTpeGreHMsa B AOATOCPOYHOM NEPHOME Kpy-
ue, yeMm pyHKUHA nmoTpebieHns B KPaTKOCPOUHOM Aepuoze (puc. 3.1).

C &
C= iKY — T) — poarocpoyHas

dbyHKIUA
norpebneHus

C=a+ KY— T) — xpaTkocpouHan
dyHkuna
norpebineHus

(Y- n
Puc. 3.1. Kparkocpounas u goarocpounas GyHxnpH norpediennn
Takum o6pazoM, B KoHte 40-x rm. IpPOWIOre BEKa CTAN0 OYEBKIHO,

10 TCOPUA MOTPEGNEHHA JOMKHA OOBLACHHTD CASAYIOIINE 3MITHPHUE-
VhHE HAOMIOZEHHSA.
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1. BroaxetrHhie obcnenosanus nokasanu, yro MPC < APC.

2. OTHOWEHHE NamaeT BO BpemMa OyYMa U pacTeT BO BpeMs

C
Y-T
peLecCHit.

3. B aonrocpoyHoM Tiepurosie YCT — koHctaHTa H MPC = APC.

4. BnarococTosaHue (BeMYUHA AKTUBOB) BJMAET HA MoTpedneHue,

Ans oOBACHEHUA TiepeYHCNeHHbIX (AKTOB ObiH BLIABMHYTBHL ABe
TEOPHM: TUNOTE3a XH3HeHHoro uukna ©panko Moauneaumn U runore-
33 MOCTOAHHOrO noxoga MuntoHa ®punmana. PaHee 3Tu Teopuu cuM-
TATMCh KOHKYPHPYIOLIHMH, OOHAKO COBPSMCHHAA MaKpPO2KOHOMMHYE-
cKaf Teopusa pacCMaTpHBaeT WX CKOpee KakK B3aMMOAOMONMHAIOLIME,

O06e 3TH TEOPHH NPEANONaraioT, YTo, NPUHUMAA pellleHHs O Mo-
TpebneHUM B HACTOALIMI Mepuod, JI0AM OPHEHTHMPYIOTCS HE TOJBKO
Ha CBOM TeKYLIMH AOXOd, HO M HA TOT JIOXOA, KOTOPHI OHH OXHWIAIOT
NOAYYUTE B OYAVILIEM.

Bce coBpemeHHble TeopuH noTpebaeHUs1 oNUPalOTCH HAa MUKPO-
IKOHOMHYSCKHE MOJACAH MOTPCOUTCABCKOIO CNpoca, ONMHMCHIRAILINE
MEXBPEMEHHOC ONTHMHAIMOHHOC HOBE/CHHE JOMANHKX XO3s1iCTB,
TIPHHUMAIOIIUX PCILICHHIL 1B YCAOBIAX HMCIONLINCS DIOJUKCTHBIX orpa-
HUYEHU .

QcHeROMOAATAIONIYIO MUILCHE, HILIOCTPHPYIONLYK 3JABHCHMMOCTD Te-
Kyliero moTpedaeHus or Oyaymmx poxonon, npemioxun Upeunr ®Ou-
mep. OnuieM NPOCTYIC BECPCUIL FIOH MOJIETM M NPOAHANUIUPYEM,
KaK €€ PesyNbTATH UCMONLIOBUIHCE JUs PiaspiDOTKH TCOPHIA XKH3HEH-
HOTO YUKIA U MOCTOAHHOIO A0XO/d. iaTeM paccMOTpHM Gonee obuylo
MOCTAHOBKY MOAeAH PHlIepa M UHTCPIPCTAlIMIO HA €€ OCHOBE THMo-
te3 Moauneanu u PpuamMana.

3.1. MOAENDb MEXBPEMEHRHOTIO BHBOPA W DUIIEPA

PacemorpyM mpocToil BapuaHT Mofehu, B KOTOpPOH Mpeanonaraer-
cA, 4TO! :

1) noTpeGHTEAR XXHMBET TONBKO B ABYX BpPeMEHHLIX nepuopjax (Ha-
NMPHUMEP, MONGAOCTE W CTAPOCTh);

2} K KOHLY Broporo nepuofia norpeburent TPATHT BeCh HAKOMIESH-
HBI Joxon (He OCTABNLeT Mocie cedd HHKAKOTO HACIENCTEA);

3) norpeSuTens 3HAET 3apaHee pasMcp CBOErC JOXOAa Kak B Iep-
BOM nepuoge (Y|}, TaKk 1 BO BTOpoM ( }3);

4) notpeONTENP MOXET 3aHMMATbL CpPelCcTHAa WK JenaTh chepexe-
HHH, T.¢. noTpebneHHe B KAXKIOM MEPHOAE MOXET OBITh Kak
00/Ibile, TAK H MEHbILe TEKYLUEro 10X0a4a,

Fasa 3. flompebnernue

5) notpebnenune B 06OMX NMeproAax ABIAETCA HOPMANBHBIM Grarom;
6) NPOUEHTHAsl CTABKa MO 3aiiMaM COBMAAAET C NPOLEHTHON CTaB-
KOii TI0 COepeXXEHUsIM M ABASAETCS HEUIMEHHOH BO BpEMEHHU.

O6o3Haynm norpebneHde B nepsoM nepuone ,, a BO BTOPOM —
(., peanbHy CTaBKy mpoueHTa r. B nepBoM nepuofe HHIMBHA NO-
1pebnser C, U cBeperaer (Y; — C)).

Bo sTopoM nepHoac MHOMBHA MOTpeBnsieT BeCh AOXOA RTOPOTO Me-
PHOAA W cOepeXeHUs TEPROTO MEPUONa, YBENUUEHHAIE ¢ YYETOM NpPo-
lEHTA Ha cOepexeHus:

C,=Y, +(Y -C)Y(1+r). (3.2)

Coepexernus (Y, — C)) < 0, ecnu noTpeGutens B NEPBOM nepuoae
norpednset GoAblIe TEKYIIETO A0X0JA, JAHUMA NOA CBOH AOXOA BTO-
poro nepuoaa. U3 (3.2) cnepyer:

G =Y + £

C + =Y, :
1+r 1+7

(3.3)

CootHouenne (3.3) rokasbiBaeT, YTO NHCKOHTHPOBAHHOE K [1ep-
HOMY TIEPHOAY CYMMApHOE NoTpebneHHe paBHO AWCKOHTHPOBAHHOMY
CYMMAapHOMY AOXOAY. DTO OrpaHUM€HUE Ha3biBAETCA MEKEPEMeHHWM
HOOXNCEMBBIM OZPARUMEHIEM.

Mo ananorun ¢ Teopueit noBeneHNA NoTpebuTeNnsd, B KOTOPOH B Ka-
yceTBe Opar BpICTynaeT noTpebieHHe B nepBoM nepuoae €, W BO BTO-
poM nepuoge €, MOXHO CHMTATh, 4YTO NOTPEOUTEND PEILIAET CAEAyIO-
NIy 3agady:

U( C;, Cz) — Imax

Y,
1+¢’

npv ycnosuu C, +---—C2 =Y +
1+r

me WG, C)) — ¢yHKUMA NOAC3HOCTH notpebuteas npu HaGopax
tnar (G, G5). U3 Kypca MUKPO3KOHOMMWKH WIBECTHO, YTO ONTHMAaflb-
110¢ pelleHHEe HAXOIMTCA B TOukKe A — KacaHM#l KpHBOH Oe3paznuuHg
H THHWM GIOmXeTHOTO orpadnyerus (puc. 3.2).

B Touxe A npeaenbHas HOpMa 3aMELUCHHMSI MOTPEONEHHA NEPBOTO
lieproga norpebneHuem Bo BTOpoM nepuone {MRS) paBHa orTHoLe-
1IMi0 LUEH pacCMaTPHBaeMbiXx Oar MNM TaHreHcy yrna HaknoHa Giozx-
KETHOTO OTPaHUMEH WS

MRS=1+r
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Hl+o+ K

<’

Cl‘ YI+_Y?_

i+¢
Puc. 3.2. OnTmManshoe pemenme noTpebnrens

YReUdeHUC JIOXOMI B TIOO0M HEPHOAC (IIPY MPONMX PABHBIX YCI0-
BUSIX) YBETUHUBACT JUACKOHTHPORNNLI CYMMAPHBIG JI0XOA W, CNeI0Bd-
TEbHO, Ha IPAGUKE CABHIACT M0 BKYLKETIONO OFPAHHYEHHS M-
panieabHo Bripaso. Tak kak notrpeGnciie srnseres HopManbHbM Gna-
FOM, TO €r0 BEeMUYUILL B ODONN NepHoilax yeennumsaetcs (puc. 3.3).
Hogoii on’mgia{(bﬂoii TOMKOit Cranonrest tovka B 7> Q) G > G

1

CI'-
oy

S oA

Puc. 3.3. HzsmeHeHHe ONTEMAILHOIO PewieNns noTpebuTens
NPH POCTE A0XOAA B OAHOM M3 MePUOAOE

Inaga 3. Mompebrenue

BT0 o3HauaeT, uTto mNoTpeGAeHWe B MEPROM NEpPHOIE BO3PACTAET,
coin B OyayiieM OXUAAETCH YBENHUYEHHE A0X0Ja, AaXe NPH HEM3IMEH-
HoM Texymiem aoxoane. PDyuxums notpebnedun KeitHca Takoil Bo3-
MOMKHOCTH HE YYHTHIBAET.

YBenuueHue cTABKH MPOUEHTA APHBOAHT K TOMY, YTO MeEHSeTcs
COOTHOILEHWE ueH rnoTpebineHus B nepBblit M Bropoil nepwon. Ha
Ipadhke AMHKUS GIOLKETHOTO OTPAHUMEHMSI CTAHOBMTCA Kpyue. Tlo-
1peduTens MoXeT Tenepk GOABIUE, YEeM patiblle, NoTpeGuTh B OyIy-
eM, OTKasblBaACh OT eAMHUHLI NOTpeONeHHsT B HacTosleM. Takum
0O0PA3OM, NPU POCTE CTABKM MPOLIEHTA PACTET ANbTEPHATHBHAA CTOM-
MOCTE {OTHOCHUTENIbHaA lLeHa) noTpebiaeHUst B nepoM mnepwone. Tlo-
HOMY B COOTBETCTBUHM C 3(MOHEKTOM 3aMeltieHH YBeAHYHTCH moTpeb-
ICHHE RO BTOPOH NEPHOT M YMCHBIUWTCS B liepBbiii. 3aMmeTHMm, uto
O1KA, OTPAXKAIOIUAS pelleHne TIoTpeOuTens NoTpedMTh BeCh I0X04
(ICPBOrO NEpUOoAa B NEepHOM NEepHOAe, a BECh JIOXOA BTOPOrQ — BO
niopoM (C, = Y; G = 1), nexut Ha IUHUU GIOAKETHOrO OrpaHuue-
Hust. TIpd pocTe CTABKM NPOUEHTA HOBAS AWHMSA BIOKETHOro OTPaHN-
HelHA OyIeT no-npexHeMy NpoXOaAMTh Yepes 3Ty ToUKy.

B Moaenn paccMaTpHBAKOTCS NOTPESHTENH ABYX TUIOB:

1) Te, KTo npeanoyuTaer chbepedb 4acTb AOXOAA MEPBOTO NEPROZ:,
4yToOBI OONBIE MOTPATHTE BO BTOPOM, — KPeAUTOPH, WU che-
peraTein;

2) Te, KTO MpPEeANOYHUTAET 3AHATh [104 JOXOA BTOPOTO Mepuoaa, Yro-
Gbl GonbLUE MOTPATHTE B NMEPBOM, — 3AEMIUTHKH.

[Tpu pocte cTapky NpoLeHTa cOeperaTenb nMoiy4daer GOJBIIHIE A0-
o/t Ha cOepeXxXeHUst NMepBoOro Nepuoaa, NO3TOMY €ro J0X04 RO BTOPOM
HePHOLE BOJPACTAET M OH CMOXET MOTpeOHTL Gonbllie, YeM paHblle B
nwbhonx mepuoaax (3dpdexr moxona). Takum obpasom, cbeperatens 6y-
1w noTpeOnATL B0 BTOPOM nepuoac Gonbiie, 4eM paHblie {3thdexrt
wxona W 3eKT 3aMeHB AeHCTBYIOT B ONHOM HanpasiaeHHMH). Tlo-
1pehNeHne MepBOro NepUoaa MOXKET KaK YBEAHMUHTLCA {3(dekT noxo-
A OKaxeT Oonbllee BAUSHUE, YeM 3(ubeKkT 3aMelieHus; cM. puc. 3.4),
14K ¥ YMEHBIHUTRCA (3(dexT 3aMeeHns nepekpoet adubpekT noxona).
KOIIKPETHBIH pe3ynbTaT 3aBHCUT OT TIPCANOYTEHWH, OTpaXaeMHEX
ROIKPETHOH QYHKLMEH TOAEC3HOCTH,

¢’ MoMOWLbI0 aHANOMMYHLIX PAcCyXNSHMNii JIErKo NMOKa3arh, YTO JUIS
LICMLIILMKE YBELMYEHHE CTABKM TIPOLICHTA YMEeHBLUMT NoTpeOneHue B
ICPBOM NIEPHOLE W MOXKET KAK YBENUUNTDb, TAK B YMEHBIIHTL NOTped-
ICHIG BO BTOPOM NepUOE.

I'’¢IH B DKOHOMHKE Cnabo Pa3sBUT KPEAUTHLIN PhIHOK, T.e. CYILECT-
MK OTPAHVYEHMA 10 3aHWMCTBOBAHMIO, TO 3a¢MIMKH He BCerga Mo-
v noTPeOIITE B TEKYIEEM TIEpUOoAE BEAUYHMHY, OONbIIYIO TEKYLIEro
TN RHE
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Pnc. 3.4. Hamenenne pemenna cheperarens npu pocTe CTABKH MPOUEHTA

B ITOM Cay4uc IIU'IT)CGH'I'L'JII'I PO T CJICAYIOIYID OTITHMH3IALAOH-
HYIO 3aaavy:

U, ) max
npu ycnosuu C, < ¥, + 5
ltr I+r

C <Y,

BIOLKeTHOE OTPaHWYEHHE TIPHMET BHILL JIOMAHOM JIHHMH (CM. puc. 3.5).
Jnsa cOeperatens peuleHHe OCTAHETCSE TAKHM XK€, KaK B CTAHAAPTHOM
papuaHre. JIng 3aeMIIMKa HAUAYYIIHM OKOXKETCS YIMIOBOE PELLEHHE
(rouxa A), npn xoropoM C, =Y, C, = ¥,. B10 03Ha4YaeT, UTO MPH Cy-
LIIECTBOBAHHH OTPaHHYEHM MO IAUMCTBORAHHIO MacTh MOTpeduTeneii
OCHOBBLIBAET CBOM PEIIEHKA TOABKO Ha TEKYILIEM J0X0ae.

OcHosHoO# 3acnyroit Momenn Muuiepa MBAAETCA BLIABAEHHE MeEX-
BPEMEHHOTO Xapakrepa MOTPeOMTENBCKMX pelleHUMH. DTH HAeH MNo-
CHYXHMIW OTOpaBHOH TOWKOH TeopHil NOTpeONeHHs, MPEeROXEeHHbIX
O . MonunpsHd H M. PpHUIMAHOM, A TAKKE BCEX HX COBPEMEHHBIX MO-
AubpHKanmiA.
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YL+ A+ Y,

¥+
P

Puc. 3.5. PewleHHe 3aeMUIHKA NIPH OrpaHWYERHNA N0 3AHMCTBOBAHHID

3.2. TMNOTE3A XH3HEHHOTO NHUK/IA

“bra runoteza npesnoxeHa @ .MoawneaHn, A.AAHI0 U P.bpymOGep-
1on. BnocneacTRMY OHA CcTana Mnsl KpaTKOCTH Ha3biBaThCH THIOTE30M
AnneHHoro uMkna Mogunbauu. Tunotesa OGaszMpyerca Ha HASAX
M. hnwepa, B yacTHocTH OHa obpalniaeT BHUMaHHe Ha poib cOepexe-
Mtk B CIAAXUBAHUYM NOTPeOASHUA B TeYEHHE XU3HW NoTpeduTens.
[ noTesa yTBEPXKOAST, HTO AW UCMOAL3YIOT cOepexeHMs, 4ToObI
HMCTh BO3MOXHOCTb YBENHYWBATh NOTpeGneHue B MepUo), yMeHbLIe-
Ny Tekyiero aoxoaa. Tlpennonaraercs, YTO OHH CTPEMATCA CINIaAHTh
«no¢ rotpebneHue B TedeHHe Beell XKM3HM, T.e. cOeperaTh B roiwl pa-
o bt, YTOGBI UMETh BOBMOXHOCTb TPATHTE CTOJNBKO XK€, CKOJNBKO H

phunlslie, IOCNE BBIXOAA HA MEHCHIO.
PacCMOTPHM YNPOLICHHBIA BAPHAHT MOAEAU XM3HEHHOro LIMKIA.
Ilvern W — HauansHoe GOTATCTBO, Y — eXeroAHblil 4OX0N, B TeYeHHe

pavovero nepuoaa K. Tlpeanonaraetca TaKxXe, UTO HOX0I He MEHSeTca
w Ieielive Beero paGouero mepHosa M CTABKA NPOLEHTA PaBHA HYMIO.
i « 1 noTpebuTEN ¢ MOMEHTA Hayasa paboThl PACCYHTBIBAET ITPOXKHTD

{ er, toraa oH BYNET exeroaHo notTpebasTh:

W +RY |1 R
C=—=—W+=7.

T T T
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]

C TevyeHHeM BpeMeHH neproHauabLHoe foratcrao Gynet BO3pacTaTh
" 1
2a cyeT cOepexeHuil. O6osHauMM o = ?; B= ; Toraa ¢yHrUMI NO-

TPeGACHHS NPHMET BUA:
C=alW+ pY,
rae oo — npenenbHas CKI0HHOCTh K NOTPeGACHUIO N0 HAKOMAEHHOMY

GorarcTBy, fi — MpesenbHas CKIOHHOCTb K MOTPeBReHHIO NO KoXomy.
Toraa cpeaHas ¢KAOHHOCTL K NOTPeBAEHUIO

C W
APC=~-=¢g| —
2 a[\yjﬂi

3aranka KysHeua B 3TOH MoJenu oGBACHMETCH Creayiommm obpa-
3oM. B xpaTkocpouHoM mepuoge ¢ pocTOM N0XOHAa MEPBOHAYANBHOE
60orarcTBo YBEAUUWBACTCH JINILEDL HE3HAUNTENBHO, NMo3aToMy APC namaer
¢ POCTOM J0XOAa, KAK M TMpPEANONaraeTcsi B KeHHCHAHCKOM (hyHKUMN
notpednexunsn (nepexoa n3 Toukn A B Touky B Ha puc. 3.5). B noaro-
CPOYHOM nepuofe W BOIPACTAET NMPOMNOPUHOHANBHO POCTY J0XOLA:
W=qy¥ I'[q:n‘omy B JiosrocpoutioM nepuone APC = oy + 3 u urnaercs
NOCTOAKRHOM ReSTMUMEICH (niepexon u3 Toukn A v touky C na puc. 3.6).
B 3tom cayuae APC - MPC. )

C A

1
1
'
ol 4 ' ]
- - H
- -y
- .
- - .
td - [
-~ - M [
e [ '
- - ] M
o ’ '
P ' '
o ' '
¢ ]
&,’a\ : '
+
- A 1

-
it

Puc. 3.6. Hameucnue APC B KpaTKOCPOYHOM U A0ATOCPOYHOM MEpHOARX
npu pocte noxoga c Y a0 1
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3.3. OBILAS NOCTAHOBKA MOAETHN PUIITEPA A 3ATAIKA KY3HEIIA
B MOZAENH KN3HEHHOTO LIAKAA

Hns niogpo6Horo obbicHeHHs 3aragku Ky3Heua Ha OCHOBE MOAEIN
ANIHEHHOTO MUKIA HEODXOOMMO MCNOKL3IOBATHL Donee oBmyo nmocra-
oKy Moaean $Hwiepa, NPeAnOAATaloNnIyIo, “To notpebuTens TMpH-
HHMAET PELICHUS, CUUTAS, UTO MPOXHUBET T ner. OHa MoxeT ObITh
HPCACTABAEHA CIEIYIOWUM ODpa3oM.

MpeanonoxuM, YTo (YHKUMA NOEIHOCTH IOTPCOUTENA ABNseTCA
:UIMTHBHOI BO BPEMEHM, T.€. MONE3HOCTL B KAXKALIH MOMCHT BPEMEHH
¢ JARMCHMT OT MoTpedyierns B APYrHX NIEPHOAAX, TOIIA

_ U(Cz) “(Cx) ”(C?‘) _
e e T T A (P

_w u(C)
'Z(na)""

=1

(3.4)

vie 8 — ko3(pdHUUMEHT ANCKOHTHPOBAHNS, KOTOPBIA OTPAXKACT MEX-
pPeMEHHBIE IPpeAnouTeHKa noTpebutens. MHaye ropops, 3TO BeIM4A-
15} MPUPOCTa K EAMHUUE TIONE3HOCTH Oyayllero nepuona, Kotopas
1coGXONNMA ANS TOTO, YTOBbl KOMITEHCHPOBATh MOTpebUTENI0 0TKA3 OT
CAHITHLB TEKYWENR MoRe3HOCTH.

Toraa 3anaya noTpebuTenss MoXeT ObITh 3anucaHa CNEenylolnM
ohpa3oM:

L _u(C)
maxu(C, C,,..., Cp)= ) ———. 35
( 1 2 T) ; (l * 8);.4 ( )
Ipy GOAKETHOM OFPAHHUYECHUH
I C, Cy Y, Y,
2 — = — 4 .. . (3.6
'+I+r+[l-t~r)3Jr +(l+r)"' e +(1+r)T" (3.6)

JUts peinenns 3anauu (3.5)—(3.6) ncrionesyem MeTon Harpanxa.

_e_ G - ¥ v G
L(C,A) = ;u N +l[2(1 o §(1 H],..]—) max.

+-1

Vesosu NEpBOTO NOPAAKA:
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(W(C)-A=0

“’(Cz)___l__

1+8 1+r

W) a 0 (3.7)
(1+8)" (1+r)"

u{C,) _ A _

((1+8) " (147)

.
M3 yenosuii (3.7) creayer, 4to mna Kaxnoro Neprofa t AOMKHO
BLINONHATECA COOTHOLLEHUE
w'(C,.) _l+r (3.8)
w(C) 1+8
Ecaun r > 8, 10 npeaenbtas noaesnocts notpeGneHHs nepuona (1 — 1)
Gyner Gonawbwe npeacABHOR [OJAC3HOCTH HOTpeGAEHMSI B NepHon f.
C y4eToM cROHCTBA YOLIBMIOINCIT (IPCACHBHOI [IOICHOCTH 3TC 03HAY4-
€T, YTO BeAuunia norpedaciing pepitona (1 — 1) asrenowre Notpedrerus
nepuona 1- C, < C,. Ipyritmus ciriosasu, conm 1oXod OT eaAMHHUb che-
pexenuit (ctaska npoichta /) 6oaplie HAATH 3a OTKA3 0T nortpebne-

HHA (KO3(DHUMEHT anckouTnposatis 8}, To notpebredune Bo Bpeme-
HH pacTerT.
Ecnu xe, HaoGopoT, r < &, 1o norpetneine Bo BPEMEHH NajaeT.
Tpy paBeHcTBE CTAaBKH NPOICHTA 1 KOXPHUUHEHTE AUCKOHTUPO-

BaHHA NMOTpebneHne BO BPEMEHH NOCTOMIIHG,

Hnmenso nocneaduil ciyvaii B3sT 34 0C108Y B MOLEIH XH3IHEHHOTO
uukna. Ee uHTEpnpeTaunio ¢ noMouIbio Monein MEKBPEMEHHOTO Bbi-
6opa H.Ouwepa MOXHO NPEACTARKTH CIEAYIOILNM OOPa3OM.

IMycTb NOTpebuTEND MPEANONArAET IPOXHUTE e T JeT U R M3 HHX
npopaborars. ITycth ang Hero r = §, T.c. O NPeANOUYHUTAET OAUHAKO-
Boe moTpebaeHue Bo BpeMeHHU. Tlycrh B Kaxaom MEPUOHE €ro TEKy-
ILHIt JoxoA npeacTaBnseT coboit cymMmy Tpyosoro aoxoaa (Y*) u ao-
xofa OT aktusoB (1*). Toraa mexspeMcHIOE GIOAKETHOE OTPaHUuE-
HHe Oyaer UMEThL BHUA:

C, C, C, Y, Y,

B N P IR P (P S

rae Y, =Vt Y, Y =Y 4V Y, =Y, Y =Y

¥
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Tak kak C,= GG= ...= (p= C, T0
1 ] i Y*: i ¥4 (3.9)
Cll+—t bt ——— = ; + L .
( I+r ( +r)"'J =N (RS =1 (RS

[Tpeanonaraercst, YTO PLIHOK KanuTama (yHXUHOHUpYeT >bidex-
I'MBHO, T.. NPUBEAEHHAN CTOUMOCTb JOXOMOB, AOAYMEHHBIX OT AKTH-

T A
BOR [Z+], paBHa TeKyuied cTOMMOCTH aktusos W. Ecan no-

=1 (l + J'z').‘h’
'r‘peﬁn'renb OXKHIAST, YTO ero prleBOﬁ AOX04 HE HIMEHAETCA BO Bpe-
meuu, Te. Y' =Y, = =YY", 10 u3 (3.9) cneayer, uto
c(iil } y |t _|iw (3.10)
= ’ + . .
S+ w1+ r}"'

Eecan o6o3HauMth 33 ¥, CYMMY KOHEUHONH FeoMETpHuYecKoil npo-
IpeccUu, cToAlIel cneBa B CKODOKax, a 3a yp CYMMY KOHEUHOIR reoMer-
pPHYECKOM MPOrpeccuM, cTosuER B CKOGKAX CHPARA, TO MOAYYUM!:

C=al +pY*:,
rae B — npencibHan CKIOHHOCTE K NOTPEBNEHKIO [0 TPYACBOMY A0-

xony, B = :—"‘ , & O, — TpeaencHas CKIOHHOCTL K MoTpebieHuo no Ha-
T

I
KOMNeHHOMY BOrarcTBy, o = —.
Yr
TMoayueHnas 3apucHMoOCTb GymeT cripaseinuBa W O1A COBOKYIHOMO
noTpebnetus.
CpellHIoWw CKAOHHOCTL K notpebneHuio APC Toraa MOXHO npea-
CTaBMTb B BHAL.

C w oYt
APC=—=0a—+F—,
Y Y g Y
f.
re¢ — — 7014 TPYAOBOTO MOXOAA B TEKYLICM N0XOIE,

Y

W
v OTHOIUEHUE CTOHMOCTH aKTHBOB (KanuTaja) K Joxoay.

B nonrocpoyHOM acnekTe B S3KOHOMMKE ¢ NOCTOAHHON OTaaueil oT
MacluTaba AONS TPYROBOFO HOXOHA B TEKYUIEM AOX0/E, KaK M OTHOlle-
HPe KANWUTAA/AOXO0A, NOCTOSHHBI (3TO cledyeT, HaNpUMep, U3 MOAENY
Conoy, xoTopylo Gyaem u3yuaTb B aanbhekwem). Tlostomy cpenHsia
CKJIOHHOCTb K MOTPeGIeHHi0 — BEAMYMHA HOCTOAHHAS.
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lagea 3. HHompebnene

B kparkocpouyHOM Repuode pocT HOXOHA NMPOUCXOAMT TIPHMEPHO
NPONOPUHOHANIBHO POCTY TPYAOBOI'O AOXOHAd, ONHAKO HE CPa3y BbI3bl-
BACT aJEKBATHOE H3MCHCHHE KaluTana, fAo3ToOMY CpeiHAsl CKNIOHHOCTD
K norpebacHuI0 najaer.

MOﬂeﬂb MOII.HJII:HHH HOOYEePKHMBAeT 3aBUCHMOCTb COBOKYNHOIO NO-
TDCGJ'ICHHFI oT ,EGMOFpaCIJH'-IGCKOI"O cOoCTaBa HACCICHHA H 3KOHOMHUUE-
CKOT0 poCTa. CornacHo el B IKOHOMHWEKE, TAC HACCJICHHE HE MCHSCTCH
W HeT 3KOHOMMYECKOTO pOCTa, HauHOHadbHble cOepexeHHa npuOnu-
XAWTCHA K HYN0, TaK Kak CGBpB)KeHHSI MONOABX NVIHOCTHID KOMOCH-
CHPYIOTCA TpaTaMH IMTOXWIIbIX. I'Ipu PACTYLICM HACENCHWM CGCPGH{EHMS
MOJAOABIX NPEBLLIAIT TPATbl MOXHUIBX H HAUUOHANLHBIE cﬁepemwnﬂ
NMOJICKUTEIbHE. B pactymeﬁ BKOHOMHUKE JOXOAbl MONOABIX BBILUC,
yem BbIAH ¥ NMOMUABIX B MOMOAOCTH, MOITOMY COSPEeKEHUST MONOABIX
Oonklue Tpar MOXMIBIX M, CHeAOBATEALHO, HALMOHANbHblE cOepexe-
HUA NONOKHUTENBHI.

C npyro#l cTOpOHBI, MOMUTHKA TEPABUTEABCTBA N0 YAYUILCHHID CO-
HUHaNbHOTO obecneveHnst MoxeT MPHUBECTH K COKPAILCHHID cﬁepex{e-
HHL MOJOALIX H YMCHBIUKMTE HALHOHAUILHBIC CﬁCp@)l({:[{I{}I.

K HEI10CTATKY MOACIIT M()}ll‘IJII:SIl{H Cjieaiyer oriecTn To, MTe © €6
TOUKH IDCHHA oo VYRCHHUCITHC TCKYHICTO TRVAOROFO JTOX0A4 Bbl3bl-

BAET MPOMOPUHOILUILHBLIT poct norpedacnns (AC = A ¥, Oanako
€CIIM YBEJIMUCHHE JLOXOJLN NOCHT BPCMeHHBLI  xapakTep (Hanpumep,
POCT PACNONATACMOrG HOXGML # PCIVALTATS BPCMCIIHOTO CHMXKEHUs!
HANO0roB), TO MWIORCPOSITIO, Y106k HOPCOACIIE HIMEHWIOCH TAK Xe
CHABHO, KaK W H CAYHAC 1OCTOSIIOR POCEY IOX0AA. DTOT HEOOCTATOK

npeogonesaeTcy B Moaei (Ppruisania.

K

3.4. THMOTEIA HOCTOANTION JOXOIA

BT1a runoresa oOBACHAET BIMSINIC (L NOTPeOAeHHE CAYYAHRHBIX U
HEMPEICKAZYEMBIX H3MEHEHWH AOXOILI.

Tpeanonaraeted, Yo JOXOR -— JT0 CYMMa IMOCTOAHHOTO apxoaa V¥
K BpeMeHHOro goxoma Y

) Y=Y+ 7"

BpeMeHHBIH AOXOA HOCUT CAY4ARHBIT NOPAKTEP M ITOMTH HE OKa-
3bIBACT RIMAHWA Ha noTpebneHue. [MorpeGutens oTKnajmiBaer ero,
4yTOObl CHNafUTE NoTpedaeHne B TedeHHe xHinn. Hanporus, yeenuye-
HHE MOCTOSHHOrO JOX0Aa MPHBEAET K YBCAHUCHHIO noTpebaeHus, no-
CKONIbKY NMOTpebMTenb 3HAeT, 4yTo M B Oyinyinem 3T1oT Gomee BBICOKMIA
moxon coxpavutrcd. M.MPpuaman npeanogoxwi, 4TO norpeGaexue
[IPOTNIOPLHOHANBHO HEe BCEMY ZOX0AY, a TOMLKO MOCTOSHHOMY AOXOAY,
T.2. (hyHKUMS noTpeGAeHUA HMeeT BU:
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C=al.

“¥T0 MPUGIU3UTENLHO COTNACcYeTCs ¢ TMAOTE30M KHU3HEHHOTO LMKA,
coNH PACCMATPHBATH BPeMEHHDIN 10X0A KaK H3IMEHeHue OoratcTea, a
HOCTOSHHBI 0X0 — KAK €XeroAHblil 10X0 B Moaean MoaunbsiHu:

YP
APC =w 7

M.@puomaH cyntan, YTo KoNeOaHHA A0X0Aa B KPATKOCPOYHOM rie-
pHOAE BBI3BAHLL KONEDAHWAMM BPEMEHHOIO JI0X0AQ, NO3ITOMY C poc-
1OM 10X0pa B KpaTkocpouHoM nepuone APC nanaer. B jonrocpourom
nepuoge KonebGaHHA 10X0Na OTPaXKAT U3MEHEHHA NMOCTOAHHOTO KOM-
IOHEHTA, TIO3TOMY B AOATOCPOUHOM Nepuoae APC nocTosHHA.

Oana u3 npobneM COCTOMT B TOM, “ITO MOTPebUTENb HE BCEraa no-
NIIMAET, KaKas YacTb YBEIMMEHUA JOXONA SRA4ETCA BPEMEHHOMN, a Ka-
kil HOCHMT MOCToAHHWIA Xapaktep. MHbMU cnoBaMu, BCTAeT 3aaava
OICHKH NMOCTOSHHOMC A0X04A.

MoxHO OLEHUTbL TOCTOAHHMI A0X0O ¢rieaytowuM oopalom:

¥ =Y., 0y, - Y., @3.11)

e 0 < 0 < 1, T.e. TOABKO YACTh U3MEHEHUS TEKYLIEro A0XOAA HOCHT
NOCTOAHHBIA XapaKTep.

Iag Tex, yeR Aoxoa ctabwieH BO BPEMEHM, O BEAMKO, T.€. 3HA4H-
1¢JIBHAS HacTh MPUPOCTa TEKYLLEro H0X0JA BXOAMT B NOCTOAHHBIH 10-
voi1. Te, Yeit nOXOA MOCTOAHHO MEHAETCS, MMEIOT HU3KOE 3HaYeHue 6.

3 (3.11} chenyeT, 4TO

YrP = BYr—I +(l —B) ) S

Muave roBopsi, NOCTOSIHHbIE HOXOA MpeacTapiser colo# cpenne-
WIBELUEHHYIO BEAMYMHY AOXOA0B TEKYLUETO W NPOLUTOro NEpHOAOE,
GAKTHYECKH 3TO OXMAACMBIH JIOXO4 MPH ajanTUBRHOM XapakTepe ¢op-
MMPOBYHHSE OXMIAHHI!

C =o¥’ =apY, +o(l-6)Y,_.

Orcoaa
P

APCzaL=a9+a(l -O)Q.
Y, ¥,

B cOCTOAHNUM AOATOCPpOUHOro pasHosecua ¥, = Y., nostomy APC
HOCTOsiHHA. B KpaTKocpouHOM mnepuoae BO BpeMa Gyma 10XOA pacTeT
¥, > Y_,, NO3TOMY cpeiHas CKIOHHOCTh K norpeGnernio maaer. Bo
HPCMS Cafa [OXON yMeHbmwaetca Y, < Y., CPedHAsl CKNOHHOCTb K
notpednednio pacteT. B KpaTkocpOYHOM acnekre MpeAenbHas CKAOoH-
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Fraca 3. Hompebnenue
_

HOCTb K MOTPEONEHMIO MO TEKYLIEMY AOXOAY Of OKAZBIBACTCH MEHbLe
cpeAHelt CKNOHHOCTH K noTtpebnenulo ¢. B aonrocpouromM acnexre,
KOra NOCTOAHHBIH A0XOM coBNanaeT ¢ Texywum, APC = MPC.

IMoapoGuyio nHTepnpeTaumio sarasku KysHena ¢ nomoitbio moge-
a1 PpuaMaHa MOXHO TAKXKE TIPURECTH HA OCHOBE MHOCOMNEPHOLHON
Monenu ®uilepa.

Hloxon Kaxnore nepuoaa CKNaabiBAeTCs M3 ABYX ¥acTeit — nocTo-
anHoi (V) u epementoit (¥7) TTo3TOMY npuBeneHHas cTOUMOCTb A0-

Xonoe norpeGurens (Mpaegag 4acTh GIOAXETHOrO OrpaHUYEHUsT) MOXET
BuITh 3aNUCAHA B BHAL:

Y +v” vP+yT Yo+ vy
+ 5 F i F———t . =
1+7 (1+r)y (1+ryt

=Y 1+ l +....+ | - +i KTr »
L+r (1+ 1™ (a+ry"

=l

I Ti
Y'+1" +

rA€ MOCAEAHEE CAATAEMOE PABHO HYMIO, TAK KaK SIBASETCS] NPUBEICH-
HOH CYMMON OTKINOHEHMH OT Moctostnyoro aoxona. Tostomy, ecau
O0003HAYMTE 34 Y CYMMY KOHEUHOIN T'COMCTPHHECKOH NPOTpeccHH,
TIPEACTARBAEHHOH B CKODKAX, TO HPHBC/ACHINBI CTOHMOCTE 10X0A0B MO-
TpebuTena cocravur ¥ - v,

Ecnu npeanonoxuTh, 4ro notpefieiHe COCTARISET NMOCTOAHHYIO
A0 OT MOCTOMHHOTO NOXOIR, T.¢. & - r, TO norpeGaeHue BO Beex
nepuoaax Gyaer oAnHAKOBO, ONICKYLY JIekist HacTh OIOIKETHOro Orpa-
HuveHHA (3.6) CoCTaBUT:

’ | [
Cl1 —|=C-¥y.
(Jrlﬂr'+ {(Ilr)"J -

B peaynbrate (3.6) npeobpasyercs k nnpy C= Y.

HpyriMH cinoBaMu, MoTpeSneHHe panio [MOCTOSHHOMY IOX04y, a
BPEMEHHbIA AOX0M LUENMKOM cheperactes it cOBCeM He BAWAET Ha no-
Tpednenme. TakuUM 0Gpa3OM, C TOUKU 3pCHits MOAETH MEXBPEMEHHOD
BeIGopa Ouiliepa NOCTOAHHBIN A0X0A — 210 AOXOA, obecnedu saoIuuii
TO X€ OI0[KeTHOE OrpaHMuYeHHe, YTO H TCKYIIME NOXOABI.

MoXHO B IBHOM BHIE OMPENENHTH, HAIPUMED A ABYX NEpHOLOB,
3aBUCHMOCTE MOCTOSHHOTO JOXOAA OT TCKYIILWX:

¥’ Y,
Y* 4 =Y+ 2,
1+7 {+r
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PoliTy 1
Y T 2+r Y er

Y, =6Y, +(1-0)¥,,

l+r

24+

6 npeactasasier coDOH 4acThb TEKYLIEro AOXOAR, KOTOpas BXOAWT B
1IOCTOSHHBI Goxon noTpeGurens, 0 <6 < L.

Ipadmueckad WILOCTPALIUA PelieHUsA notpebuTens B ATOM Clytae
npescTasnena Ha puc. 3.7.

OueBKaHO, YTO rpadUuecKast WINIOCTPALMS PElICHUs OTpebuTens
1t MOMENH KMIHEHHOrO LMKAA NPH OTCYTCTBUU NEPBOHAYANBHOTO 6O-
1aTcTBa GyAET B TOUHOCTH COBMAaaaTh ¢ puc. 3.7.

TakuM 06pa3oM, CTAHOBUTCSI OUEBWAHBIM, YTO 3TH MOMESMN C pa3-
JINUHBIX CTOPOH XapaKTePH3YIOT OKHO W TO XE pellieHue norpeduTens.
MMEHHO TOITOMY COBPEMEHHbBIE Teopun TOTpeBneHus _CTapaiorcs
viects GOpMUPOBAHUE OXHMIAHHA, ONUCHLIBAEMOS TCOPHEH NOCTOAH-
HOTO AOX0AA, M BEJIMYHMHY HAKOIUIEHHOro GoraTcTsa, a Takke A€MO-
rpadMUECcKHe MEePeMEHHBIE, PACCMATPUBAEMble TEOPHEH XU3HCHHOTO
1LMKHA.

YnpoleHHas MoaudHKalua coBpeMeHHbX GyHKUNHA norpedneHus
MokeT OblTk NPEACTasNeHa B BUOE:

C=aW +BY~.

e 8=

C; 4\

Vil ++ s

> C,

Puc. 3.7. Pewenne notpedurens B Mogemn Oumepa ¢ HCTOAb30BARHEM
THINIOTE3bE TIOCTOAHHOTO NOX04A
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Bra MoaMdHKAUMSA NPEANONATAET 3ABUCHMOCTL NOTPEGACHUST OT
MEPBOHAYANBHON HAaANEHHOCTH AKTHBAMU W MOCTOAHHOrO NOXOA.
[ToacTapuB BMECTO NOCTOAHHOIO DOXOAA €r0 OLEHKY HA OCHOBE TEKY-
LWNX AOXOMOB HACTOSALLErO M IPOILUTOTC MEPHOIOB, MOIYYUM

C =aW, +BY, = oW, +BloY, + (1-0)Y,_,]

wmn C, = aW, + oY, + B(1-9)¥,_,, (3.12)

rae PO XapakTepu3yeT MpefenbHYI0 CKAOHHOCTh K HOTPeGAeHHIO no
TEKyUleMy aoxoay, a f{l — 8) — npemenbHy0 CKAGHHOCTD K NoTpes-
JIEHUIO MO JOXOJY MPOLUAOTO NEpHoa.

U3 (3.12) cneayer, uTo ¢ pocToM Tekyllero noxoaa APC nagaer, a ¢
nageHueM pacrer. B ponrocpoynom pasHoBecun Y, =Y . nosromy

NPEAENbHAsE CKIOCHHOCTDL K NoTpebaeHno no aoxoay parna B. Takum
00p430M, KPATKOCPOUHAs NPEAENbHAs CKIOHHOCTh K MNOTPEHICHUIO MO
TeKYUIEMY I0XOY MeHbIte sonrocpouniol. Tlocaeatsa no paccMoTpeH-
HBEIM  BBHIC TIPHYIIIAM  COBIYIACT € JOJIIQCPOUHONT cpeitieil CKnoH-
HoeThlo K morpebneHmo. ocrpociinie na ociose NoaobHbIX HALH
GYHKUMI TOTPEGACHIY COBMCULIOT AOCTOHICTIRL MOACACH XKUIHEH-
HOFO UHKAA 1 HOCTOSMHHOIO AONO/LL, OTBURIAI0T IMUHPUUSCKUM HA-
On1ofeHNAM 1 YHODHE g Bepudnkiutim.

B CTaHZapTHLIX JKONOMNICCKIY Moaesx 0BLYHO NCHOABIVETCA
dyHkuma norpebnenns Keiin.

CoBpeMEHHEBIE UCCACIOBANINS 1HOKA KU, Y10 110TPeBAeHNe 3aBHCHT
He TOABKO OT TEKYILUETO, HO M o1 oaiiaesoro s Synymem Aoxosa.

CYWECTBYIOT Pa3HOTNACHS B BOIIPOCE O BAMMIMU HA MOTpeGaeHle
APOUEHTHON CTABKM. DMIUPHUCCKHC JGIHIIBCG 11¢ NOATBEPKAAIOT TH-
NOTE3Y O CYIECTBEHHOCTH €€ BIMNNMS Ha OTPeGIeH e,

He cnenyer oTKa3smiBaTeCs OT WCHIONL OB KCHHCHAHCKOIT hyHK-
LUHH MOTPeONICHHA B MAKPOSKOHOMMMECKOM MIIK3E, TAK KaK noTpes-
feHne, GE3YCNOBHO, 3aBUCHT OT TCKYUICIO Jioxona. Micnoandys ee,
MaKpOIKOHOMUCTBI MPOCTO aBCTPATHMPYIOICS OT BITMSIHUSL BCEX APYIHX
NepeMeHHbIX.

Pewienus nacenenus o pasmepax notpebiacnus M cOepexeHus wr-
P2I0T, KakK 370 6yneT BHMAHO B AANLHEHLICM. KJIIOYEBYIO PONb B OOBAC-
HEHHHM 3KOHOMMYECKOTO POCTA M DKOIIOMHMCCKUX Koaebanuii. [lo-
3TOMY HCCReoBaHne AKTOPOB, BAMAICIIMX HD 3TH PELIEHUS, HeoH-
XOAMMO A U3YYEHHS MAKPOIKOHOMHUYCCKHX 3AKOHOMEPHOCTE.
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OCHOBHBIE ITOHATHA

CpeaHasi CKNOHHOCTb K ToTpebleHn o
Monenb MexspeMeHHOro spiopa
MexppeMeHHOEe 0101XKETHOE OTPAHHYEHHE
OrpanuyeHMe No 3aNMCTBOBAHHIO
TMnoTe3a KM3HEHHONO UWKIA

HavanbHoe Goratcreo

HakonnerHoe GorartcTso

MpenenbHan CKIOHHOCTh K NOTpebreHnio NO HAKOMAEHHOMY 6o-
raTcTBY

TurnoTe3a NoCTOHHHOTO A0X0aa
TMocTOAHHBIA 80X00,

BpeMeHHBLLHE AOXON

TECTbI

1. B cooTseTcTBUU ¢ Teopueil notpebnenna KeitHca, Koraa nioan Ha-
OmIONAI0T YBEMHUEHWE CROMX MOXONO0B.
1) ux norpebneHue GyneT pacTH Ha BEJIHUMHY YBENWHEHMS HX Nl0-
xo/ia;
2) ux notpebneHye BO3pacTeT HA BENWHHHY, MCHBIIYIO, HeM YBC-
AUYECHHE KX 00X0Aa; -
3) WX CpedHss CKNOHHOCTb K NMOTPeGACHUIO BO3PACTET,
4) uX npeAesbHad CKIOHHOCTb K oTpebneHMIo BO3pacTerT.

2. B monenu PDuiiepa, ecv peanbHas CTapKa NpOLEeHTa HOOXKUTEbLHA:

I} noTpebieHne BO BTOPOM MEPHOAE LICHUTCA MEHBUIE, HEM Ta XKe
BeNUMMHA NOoTpeOAEHUA B NIEPBOM [IEPHOAE,

2) notpebieHHe B8O BTOPOM MEPHOAE LIEHUTCS Gosibile, ueM Ta xe
BeMMUHA NOoTpebieHUs B MEPBOM NEPUOIE,

3) NOTPeGUTENN He NOXENAOT 3aHUMATh JACHbIU, NO3TOMY MX [10-
tpebienie B flepBoM nepHone OyAeT MeHbIE, YeM WX LOXOA B
RAepROM Mepuone;

4) noTpeGUTENN HENPEMEHHO BYAYT 3aCMILMKAMMU.

3. Bce crenyiolimMe YTBEPXKIZEHMS O KpHBOW ©Oe3paszinung BepHbI,
KPOME:

1) ecnn notpeGnenne B NMEPBOM NEPHONE YMEHBIIAETCH, TO NO-
TpebiieHUe BTOPOTO MEPUOAA BO3PACTET ANA TOTO, qTODBH NoNEs-
HOCTh NOTpeOUTENT HE U3MEHMNACK,

2) ee HAKIOH PaBeH MpedeAbHON HOPME JaMEIIEHHA;
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3) uem Gonablue maneHMe NoOTpebieHHMS B MEpPBOM NEpHOAE, TeM
MeHblle norpebieHHe BO BTOPOM MEPHOAE AOJXKHO BO3DPACTH,
4To0Bl MONEIHOCTL NOTPeGHTENR OCTABTACH NOCTOAHHOIH;

4) notpebutens npeanouuTacT Gosee BLICOKYID (CABMHYTYIO BApa-
BO BEEPX) KPHMBYIO Ge3pauinuusg Gonee HU3KOM.

4. VpenuueHue noTpebiieHUst BO BCeX NMEPUOAAX MPH YBEIHUEHHY pe-
anbHOY CTARKH NMPOLIEHTA ARAACTCH CACACTRHEM:

1) npeBniweHua hdexToMm 3aMewerus 3dupexra goxona;

2) npepuiineHuA a¢dxpexToMm Joxona 3¢dxpeKkTa 3aMellleHHa;

3) runoTe3D XKHU3HEHHONO LIMKJIIA;

4) ruUnoTe3bl NOCTOSHHOFC J0X0a.

5. Ecnn nmorpe@urent xenaeT notpeduTs GONblUe, YeM €ro TEKYLUMH
AOX0A B MePBOM NEPHOLE:
1} oH He cMoXeT noTpeduThL YTO-ANG0 BO BTOPOM NEpHOne,;
2) peanbHasd CTABKa MPOLEHTA ACKHA TIPEBLILLATE EAHHHLLY,
3) peurenue oTpeBHTL COnblUE HOMKHO VAORIETBOPATL kKak 610a-
JKETHOMY OMPaHHUCHUIO, TAK M OFPAHHUCHUIO TIO 3aHMCTROBAHHED;
4) HUUTO U3 NEePEeUUCHCHHOND.

6. Ecnu notpeSurens CTANKNBICTEY ¢ OFPAHHUCTIHCM 11O 3aMMCTRO-
BAHHIO!
I)Y o He eMoxer norpeGHTL To-1IBo RO BTOPOM NICPHOAE;
2) OH MOXET BLITH VIORICTHOPLIE MCHBINE, HeM ecliv Ol MOT GpaTh
OeHLIM BIAHMBL, { MOKCT TiK KE;
3) norpedneHHe B NEPROM NILPHOJIE AOIDKHO ObITE MEHBILE, YeM BO
BTOPOM,;
4)the BBILUETIEPEUHCTICHHOE,
7. CornacHO TMMNOTE3C XH3IHEHHOMO 1HKJIA NOTPeOUTENb, PACCYHUTHI-
BAIOWUH npopaboTaTh ewle 40 feT Ao BHX0AA HA NEHCHIO, a MPOXUTD
eure 50 ner, Oyaer HMeTL cneayioniyie hyHKLUMIO NoTpeGneHus:
DN C=02W+0,6Y,
) C=02W+08Y,
3y C=0,04W+ 0.8Y,
4) C=0,02W+ 0,8Y.

8. B COOTBETCTBMM C FMIIOTE30M NOCTOUHIOIO JOXOJA!

1)} cpeaHss CKIIOHHOCTb K MOTPEGACHHIO ¢CTh OTHOWEHUE BPEMEH-
HOrO A0X0IA K TEKYLLEMY,

2) norpeGNeHUE OOHHAKOBO 3aBHCHT OT [OCTOAHHOMO H BpeMEHHO~
TO 10X0Ja;

3y mopu uenoas3yior chepexennsn, uyTodOb CraaguTk notpebacHue
1IpM BPEMEHHBIX M3IMEHEHNAX JOX0A4;

4) Bce MepevyMcieHHoe.
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9. Kakoe 13 cneayolix yTBEpXIeHMIH BEPHO:

1} uccnenopaHWs NOKa3blBAlOT, YTO AOMALLHHE XO3MHCTBA ¢ BBICO-
KMMHM JOXOAZMH OOBIUHO MMEOT HU3KYIO CPefHIOI0 CKIOHHOCTD
K noTpebneHuro;

2} cpeaHsst CKNOHHOCTb K NOTPeONeHUH IO NPUMEPHO MOCTOAHHA;

3) runoTe3bl XN3HEHHOIO UHKIA M NOCTOSIHHOrO I0X0AA CHOCOBHDI
00BLACHUTL GOILIIMHCTBO 3MIHPUHECKHX (JIKTOR, KACAIOWIMXCA
cpeaneil CKIOHHOCTU K noTpeGneHuio;

4) Bce BBILIENEPEMHCICHHOE.

. B COOTBETCTRUM € TEOPUEH MOCTOSHHOIO /IOXOAd KAKOE M3 Che-
IVIOMKX COGBITHIT Haubonee BeposTIio, cciii FocynapcTBEHHas Ayma
OVBSIBUT O BPEMEHHOM COKPALIEITMH HALOTOR:
1) noTpebuTenn ysBennuar cBoM cOepexeHus NOYTH Ha NOAHYIO
CYMMY CHMXKEHMS HAJIOFa;
2) norTpedUTENH yBe/MMAT CBOE MOTpeBGAeHHEe MOUTH HAa TNOAHYIO
CYMMY CHUXEHHSI HANOTA,
3} cHHXKEHME HANOTOB CHIBHO TMOBIMAET HA COBOKYIIHBIN CIIPOC;
4} sepHm 0. 2 u 3.

Il. Korna norpebuTenh 3aHWMAeT AEHLIM, YTOOBI MO3BONHTH cebe
vosLiee notpebnenue, OH:

) ypenuuupaer cBoit obuui noxon;

2) ocnabnaer cpoe MexXBpPEMeHHOE DI0IXETHOE OrPaHHUYSHHE,

3) 3aHUMAET M2 CROEro OYAYIIEro A0X0A4;

4) MOXET yBEJIMUUTE CBOE NOTPeGASHKHE BO BCEX MEPHOOAX.

12, B monenn mexspemeHHoro BbIGOpa (Puiuepa ans morpeburend,
KOTOPBIA NepBOHAYaNBbHO OBUT 3aeMLIMKOM, YBENWUYEHHE CTABKMU MpPOo-
HenTa o0s3aTeNbHO NPUBEIET K

1) pocTy noTpeB/IeHHS B NepROM Neproae;

2) pocty NoTpebieHHs BO BTOPOM [IepHOAE;

3} maneHwIo NOTpeSaAeHUN B MEPBOM fEPHONE;

4) naneHuio noTpefaeHUA BO BTOPOM MEPUHOE,

1. B momenn mexBpeMeHHOro BbiOopa Mwiuepa anst rorpeburens,
ROLOPLIH  NEPBOHAYAABHO BB COSPEraTelicM, yRENHUEHME CTaBKH
HPOIEHTa 0093aTEALHO NPUBEAET K.

1) nagenwio notpeGAeHNA B MEPBOM TepHOIE;

2) nagenvio notpeGaeHUs BO BTOPOM MEPUOIE;

J) pocty chepexeHHil B mepBOM Mepuone;

4) anbo K pocty, nMbo K naacHuIo cOepeXXeHMil B NEPBOM NEPHOLE.
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14, B momenn mexspeMeHHOro pbiGopa ¥, = 20000, Y, = 15000, a
cTaska npouedta pasHa 50%, Toraa MAKCHMANBHO BO3MOXHOE NO-
TpebNeHHE BO BTOPOM NEPUOIAE PABHO!

1} 30 000;

2y 35 000;

3) 15000,

4) 45 000.

15. B Momenw mexBpeMeHHoro puiGopa Y, = 20000, Y, = 15000, a
cTaBka mpoueHrta pasHa 30%. Torna MakCcHMAaNbHO BO3ZMOXHOE MO-
Tpcﬁneﬁne B NEPBOM IEPHOAE PABHO.

1) 20 000;

2) 25 000;

3y 30 000;

4) 35 000.

16. Hana MexspemeHHad @YHKUWSA [IORE3HOCTH NOTpeOUTENs:
U = 2C,C,, rae C, — notpebnenne B nepuoa i Ipu 3tom aoxon B
feppoM nepuone pasert 3400, a so gropoMm nepuope — 4000. T[Po-
HeHTHas craska cocrasngaer 0,25 Kakosn peanuuna cocpexeHunid s
NIEPBOA IKPHOJIE:

1y

3 100

3 125

4) 800.

JARAUN H VIIFAKITEHMSA

1. Tlycrs moxon MsaHoBa B nlicpnoM 0 BTOPOM nepuogax paseH |2,
PeasibHan cTaBka npoleHTa cocrawpsier 50%. ®yHkuus noneaHoctH
HBauosa / = C,C,. B coorBetcThnm ¢ mujicnsio Ouiepa:
a) Tlocrpoitre GoaxeTHOE OrPAlINMCHHE.
6) OGBbACHHUTE IKOHOMUYECKMIT CMBICA TOUEK MEPECEeYEHHMNA ¢ OCH-
M DIOAXETHOTO OrpaHuHuCHIisl,
B8) Haiignte onTUManbHBIA YPOBCHE HOTPLOASHUST B NEPBOM K BTO-

pOM MepHodax. )
r} Onpepenure 3HaveHHe YHKILH 1IOJCIHOCTU B ONTHMATBLHOH

TOYKE.

2. B ycnoeuax sanauu | noxoa MsatoBa B nepsoM MEpPHOAE yBEIH-

uunc ao 12,78,
a) Kak COOTHOCHTCS HAKMOH CTaporo GI0/KETHOTO OrpaHUMEHMS ¢

HOBbIM?
6) Haiiante onTumasibHoe nOTpeGncHUE B MCPBOM W BTOPOM Me-
PHOJAX IPH HOBOM BIOJKETHOM OIPAaHNYEHUH.
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) Haiinute HOBoe 3HayeHwue GYHKUMH NOAE3HOCTH B ONTMMANb-
HO TOUKE, CPABHUTE €0 CO CTAPbIM.

1} PesynsTaToM uero sBngercsd ysenmueHue noTpedneHns B HOBOI
ONTUMAaNLHOH TOoYke?

-

B yenosusix zapaun | peanbhas cTaBka npoueHTa Bblpocia go 100%.

a) Tlocrpoiite HOBoe BiogkeTHOE orpaHMyelInCe.

0) Haiiaute ontumanbhoe NOTPed/IEHHE B 1ICPBOM U BTOPOM [ie-
pHonax npu HOBOM OI0MXKETHOM OTPaHHuCHUMN.

) HaiinuTe 3HaueHne DYyHKUMM MOAEIHOCTH B ONTHMAILHON TOUKE.

r) CpaBHHTE ROTpeGNIEHHE B MEPROM H BTOPOM HepuHoRax ¢ pe-
IynbTATAMU 3agaum |,

n} Moa ananyeM Kakux 5MPEKTOB HIMCHWINCD JHAYSH IS CuG?

1. Mpeanonoxnm, dxoaH paccuuThiRAeT npoxuTs 80 ner, Hauyama
paboTare B 20 neT 1 coGHpacTcst BLIINTH HAa nencnio B 60 net. Ee exe-
1OHHBI AOXOA MPEANONOKUTENBHO cocTaBUT 40 000 pomt. CornacHo
1H110T€3€ XKH3HEHHOrO LMKNA YEMY PABHO €e €XEroiHoe NoTpebieHue
b TeYeHHe pabouero nepuoaa M 1ocne BhIXOAA HA NEHCHIO?

5. B ycnosusax npeawayueit sagaun JIoaH HauuHaeT paGoTaTh, UMest
NCPROHAYAIBHOE cocTosiHre 120 000 gonn.
i} Ha ckoneko ueHTOB AOMOAHMTENbHb it Dosap DnarocoCTORHUA
YBENUYUT ee noTpebaeHue?
0) Ha ckonbKO 1IEHTOB yBeaMuMT ee norpefineHne NONOAHWUTENE-
HbIA goanap goxona?
B) Yemy pasna ee cpeaHsst CKAOHHOCTb K MoTpebrennio?
1) Kak oHa H3MEHMTCH, ecli eXeroaHblii moxon Bo3spacter ao 80 000?
Ay Mycre B Ronrocpounoit mepcriexTuBe G1ArOCOCTOSHUE pacrer
fIPONOPLIMOHANBHO  1oX0QY ¢ KOIPHHULUHMEHTOM Npornopuuo-
HaJILHOCTH, paBHBIM 3. Kak B 3TOM cityyae Gyrer u3MeHATHCA BO
BPEMEHH CPEAHSIA CKAOHHOCTh K NoTpedneHno?

6. TlycTh cOrNacHO rMMoTe3e NOCTOSHHOrO A0X0NA norpebnenne C ectb
ClAyIoan YHKUNS OT MOCTOAHHOIO Aoxoga ¥ : C = 0,75, OBbiu-
Hblit 10xoa npodeccopa, XYAOKHHKA ¥ My3blkaHTa — 40 000 a0an. B
roil. B Tekyluem romy npodeccop uMen oBbluHBI 10X0A, 10X0 XVIOX-
HKa B PE3YNLTATE yAAYHOH NPOAAXU KapTHH Botpoc Ha 10 000 aonn., a
JIOX0N MY3BIKAHTA M3-32 HCGONBWIOTO KOAMYECTBA racTpomel yman Ha
10 000 aonn.
a) YeMmy paBHM NOTpebieHNE U CPeANsS CIIIOHHOCTD K norpeGne-
HUIO KaXN0T0 U3 HUX B TEeKyLlem roay?
6) Kaxosa cpeansis CKAOHHOCTh K NOTPeBASHHIO KAXIOIO U3 HUX B
OOMTOCPOYHOM Tepuoae?
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7. CornacHo MOAEAY XH3HEHHOIO UMKNA Kak MPH NPOMHX PaBHbIX
YCNOBHAX OYAYT COOTHOCUTHCA HOPMBI COepeXeHUiA:
a) cTpaHbi ¢ GBICTPO pacTyLIUM HACENEHUEM U CTPAHBl ¢ I1OCTOAH-
HO# YHCAeHHOCTRIO HaceneHHA? ODbACHHTE CBOH OTBET,
6) cTpaHHl, B KOTOpoii peanbHbid BBIT Ha aywy HaceneHus BuicTpo
pacTeT, H cTpaHbl ¢ noctossHHeiM BBIT Ha aywy wacenenus?
QOBACHWTE CBOi OTBeT.

8. Mhuoruve 3KOHOMHUCTHl MPeANaraloT NOHM3UTh HANOTOBYIO CTABKY HA
MPOiIEHT W AMBUAECHIB, YTOOBI CTHMYJUPOBATh COEPEXKEHUS U UHBE-
cTULMH. TTpoananusupyiiTe BAnsiHHE NOAOOHOTO COKPAlLEHWs Halo-
roB Ha 00beM cOepexxeHHil, nenob3ya Moaens Puepa.

9. IMycts B Mofenn MexBpeMeHHoro suiGopa WM.Muiiepa cTagka npo-
LieHTa 110 cOepexXeHHIM F, MEHBILIE, YEM CTABKA MPOLIEHTA NO 3aiMaMm 1.
Torna:
a) papucyiite GIOIKeTHOe OorpaHH4YeHHe NoTpeduTeNd;
6) npoaHaTU3KPYHTE MOCNEACTBUSI YBEAHHEHHUA CTABKH MMPOLICHTA MO
32iMAaM £, IPH HEWIMEHHOCTH CTABKM NMPOLIEHTA NO COepeXeHHIM

£, C TOMKH IPSHAST BEJIHUHHBI COROKYMIIBIX COEPEXKCHMI,
B) CONMOCTANLTE CROI OTBET M 1. «b» CO CAYHaeM POCTa CTABKH
npotenTa i crasaaprioi mojean Minepa.
10. TIycTb B MOJICAL KIICHEOO (HKIL CKCTOAMBI aoxon noTpebu-
Tenei, NOAYYACMBIA /10 BHIXOLY J1U NCHCHID, HE SIBISETCH HEWIMEH-
HBbIM, 4 YBEIMMHBACTCH € 1CSICHHCM HPEMCHM, HANPHUMEP €ro AMHaMM-
Ka MOXeT OBITh onucaHa Inncinoil sunmcnMocTeio. Kak takoe yBenu-

YeHHEe AOXOMA MOBIMAET Ha Xapakiep 1oTpehnenist B TeHeHte XH3HH
W Hd HaKOMeHUe GOraTcTRa NPU CICAYIOIINX YCTOBHAX:

a) TOTpeOMTENN MOTYT MONYUATH JICHLIM B3aiMbl, NOITOMY WX MEp-
BOHAYANBHBI YPOBEHh DOTATCTRA MQXET MMETb OTPHUATEALHOC
3HAYEHME,

G) MOTPeBMTEIM CTANKMBAIOTCH € OIPANHUSHUAMU RO 3AWMCTBORA-
HHIO, YTO HE JAET UX COBOKYNMHOMY DOrATCTRY YRACcThb HMXE HYNA.

IpatdhyuecKn NpOUNTIOCTPUPYHTE CAYUAM «a» M «O» B KOOpAMHATAX

(BpeMa; A0Xx0A, roTpebneHne, HakoICHHOE OOTaTCTBO), COMOCTaBLTE
YPORHH moTpebnenus.

1{. TIycTb ¢pyHKUHA MOAEIHOCTH THIWUMHONO NOTPedUTENH B 3KOHO-

L In(c
Mmuke umeer Bum: Ulc) = Z(IT(&‘)’)"T PeaibHas craBka NpoLieHTa f1o-
=l

cTOfHHA BO Bpemenn u pasxa 0,1, TlosencHne TunmyHoro norpedure-
9 OMMCBIBAETCA THNOTE30H XU3HEHHOro UMKNA. KU3HeHHBIH LHKN
COCTOUT M3 TpeX MEpUOnoB: Monoaocth (pabouuid NEPHOR), 3penocTh
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(paBouuit nepuon), cTapocTe (MeHCHOHHBIIR Repuon). HaiiavTe sua
IhYHKUNH noTpebaeHua B 3TOH 3KOHOMHKE,

2. TycTb GyHKUMA MOAEIHOCTH THIMYHOTO NOTPeGUTENS B 3KOHO-

S
ke umeet sux U(c) = ZM

T (1+3)"
CTOSIHHA BO BpemeHu. Koapdpuuuent muckouTHposanus pasen 0,2.
lloBeaeHHe TMOUYHOIO MOTPEGUTENA OMMCBLIBACTCH TMNOTE30H MOCTO-
snoro aoxoaa. PaccmarpusarTcst Tpu nepuoaa (T = 3). Haiinure Bua
(hYHKUMH NoTpeGAeHns B 3TOH 3KOHOMHKE,

Peanbnas craska npoueHra no-

13. B MOnenu XM3HEHHOIO LHTIKAA NOTPCOHTCNL KHUBET WECTh [EpHo-
non ¥ paboTaet yersipe 3 HuX. Ero goxom nuHeiHo 3aBHCHUT OT Bpe-
MCHHU, TAK YTO B KOHLIE NCPBOLO 1ICPHOAA OH PABEH 2, a B KOHUE BTO-
poro nepuoga pased 4. OrpaHUuCHUS MO 3aUMCTBOBAHUIO OTCYTCTBY-
10T, W peaibHasl CTABKA JIPOUCHTA PABHA HYMO. BHIYHCAHTE BeMYMHY
HAKOMMEHHOTO GOrUTCTB WHAMBMAA B KOHLE TPETHEro MepHoma, cHM-
Tas1 BpeMs HeNpepeIBHOE BEAHYHHOIR,

14. TlycTh B 35KOHOMHKE CTpaHbl A (YHKLMS NMOAE3HOCTH THIUYHOTO
AOMAWHErO Xoyiictea umeer B U= InC, + 0,1C,.
B coorseTcTBUM € ABYXREPUOAHOH MOAENDIC MEXBPEMEHHOTO Bbi-
Gopa:
a) ompeenuTe ONTUMAIbHBI YPOBEHb MOTPeGNEHUS 3ITOro 10-
MAIUHEro X031CcTRA B 000UX MepHoaax B 3aBUCHMOCTH OT HOXO-
J0B KaX¥JIOro NeEpUOIa H CTABKH TIPOLEHTa;
6) NpaBUTENbCTBO HAMEPEHO YBEAWUMTH Tekyulee norpeGaenue.
Jn4 3TOro npeanaraeTcs OAHA U3 TPEX Mep:

- -—— ¥YBEMHYEHWHE A0X0Ad NMEepBOro Mepuoaa;

— YBERWYEHME A0X0Na BTOPOTO MEpUoa;
— CHUXEHHEe CTARKH IPOLEHTA.
Kakyio mMepy Bbl Obl MOCOBETOBAIH BHIGPATH NPABHTENBCTBY B CO-
OTHETCTBMM C BHIBOAAMH Modenu? OB0CHVIITE CBOIE OTBET.

I5. TlycTb npu MCMONb3IOBAHMM COBPeMEHHON (YHKUMM noTpebie-
s, OOBEAMHAIOWEH MOE/Tb KXNU3HEHHOMO LIMKIA W MOLEIbL NOCTONH-
11010 A0X0Aa, noTpedNeHHe THIMYHOTO AOMALLHETO XO3SIICTBA OMHCHI-
KaeTes cenyiowen gyukuunei: C= 0,040+ 0,55V + 0,177,
a) Haiioure ero npenenbHy10 CKIOHHOCTS K NOTPEONEHMIO O IMO-
CTOSIHHOMY AOXOAY.
6) Onperennre, KaKylo yacTh NPHPOCTa AOXOAA TUTTHYHOE AOMALI-
HEe XO3AHCTRBO CHUMTAST NOCTOAHHOM,
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B maee | oTMeuanoch, YTO B CHCTEME HALIMOHANBHBIX CUETOB pa3-
JUYAKT TPY THNA WHBECTHUMA: WHBECTHLIMH B OCHOBHBIE MPOH3BOM-
CTBEHHBI¢ (POHObI, B XMIHLIHOE CTPOMTENLCTBC M B 3anacu. B rnape 2
KpaTKo oGcyXaancsi BUA HHBECTHUHOHHON ¢yHKuuu. B nacroawei
rnase MNPUBOAATCH MoAeAH, noapobHO aHAnNM3HMpyYIolHe GaKTOph,
BAHAIOWNWE HA MEBECTHLUHOHHBIN cnpoc Kaxaoro tuma. Ha ocHone
3THX Mogeael HCCIeayITCs TPHYHHBl CIBMMOB HMHBECTHLHOHHOTO
CApaCca W TPOLMKIMYECKOro TNOBEAeHHA WHBECTHUWH (WX pocTa BO
BPeMs IKOHOMHUUIECKUX MOABEMOB W MMALCHUS BO BPeMS CramoB).

PaccmaTpHBAIOTCS HEOKNACCHYECKAS TPAKTOBKA (DYHKUHMKM HHBE-
CTHING W WILTEPHATHBHbIE AOAXOAB K MPUHATUI0 HHBECTULIMOHHbIX
peiieni.

4.1. HEOKNACCHSIECKAS MOJLEILL MHBECTHUIIHA
B OCHOBHLIE SOIAB IPEBIPHATUR

HeorkaccHueckag MoieIn MILRIOCTPHPYLT 1IPOLECC TIPHHATHA pelle-
HUI hupMamp 00 OObCME HIBCCTIIMIT B OCHOBHBIE MPOH3BOACTBEHHbIE
donast. Tpeanonaracren, wro duipanl NACHCTRYIOT B YCIOBHSX COBep-
IWEHHOM KOHKYpeHLMH. B D10l MO)MCHH CPABHHBAIOTCS M3OEPKKH H
BLIOAR (HPM, BIAACIOINIUX HIIBCCTHILIOHHMY TOBAPAaMH W CRAIOWINAX
UX B dPEHAY NMPOM3BOACTREHHbLIM (prpmam. JpyriMH CNOBaMM, pellact-
¢ 3A0a¥d MaKCHMHIALMH TpHOBIH (PpUpPM — BRAlENbLER KaINKMTana.
B pesynbTaTe onpeneasieTca kKenacMulil 1allic Kanurana W, TakMMm obpa-
30M, BEMMUYKMHA HEOOXOAMMBIX HLAS €10 AOCTHXEHUS WHBECTHLMH,

4.1.1. Oavonepuoanas Monens

Flyctb GMpMa, CONOCTABNAA MU3NCPKKH ¥ BLITOALI OT BAAREHUS Ka-
NUTANOM, OnpefensieT ero ONTHMANLHOC KOJIMYECTBO TOABKO HAa OOWH
NPeacTosilil Nepuo.

PeansHblil J0X0A OT CAYK B apeHay CAHIHLBI KATIMTANA paBeH €ro

N R .
peanbHOll apeHIHON Uene ik CAONUBLIEHCS HA PBIHKE YCNYT KAMH-

Tana. Kax yxe Obno BLISCHEHO B rAane 2, panHOBECHAsT pealbHas
ApEeHIHAs L1IEHA COBMAJAET C TPEAENbHON MPOHIBOAMTEIBHOCTLIO Ka-
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nnrana MPK. M3 ceoitcts npoussoacTBeHHONW QYHKUMH cneayeT, 4To
PCAIbHAA ApPeHAHAsA LUSHA KanuTada OTPHUATENbHO 3aBMCHT OT 3amnaca
Kanutana K M NonoKHTENbHO — OT 00beMa MPUMEHseMoro Tpyaa L u
CIOXKHBIIErOCH YPOBHA TEXHOIOTHH A, %: f (K . Lé]

DupMa, cAalolas KanuTan B APEHAY B TEYCHHE ONPEIeNeHHOTO
HCPUOMAA, HECET TPH BUIA U3ACPKEK.

1. AnbTepHaTHBHEIE M3amepXKkn iPY, rie P* — ucna npuobperenus
¢/IMHHUBL KATIHTaNa, | — HOMUHAIbHAR CTavka nipoucHTa. OHu Xapak-
TCPU3YIOT TaK HAa3blBAEMBIR YNYWEHHBIH NPOIEHT, T.€, CYMMY, KOTO-
pyo Gupma Morna Gbl 3a pacCMATPHBACMBIA NCPHOL NOIYUHTL BMECTO
NOKYNKU eINHULUBI 060pyaoBaHMsI.

2. M3depXKH OT MIMCHECHMS LeHbl KAMUTANA 32 BPEMS CAayM €ro B
apeHay (—APY. EcaM 3a 2T0 BpeMsl LIeHa KAMMTaAa BO3PACTAET, TO
HHIEPXKKU COOTBETCTBEHHO YMEHLIAIOTCS, B MMPOTHBHOM CAYYAE W3~
JICPXKH YBENUUHBAIOTCH,

3. HMzmepxku oT M3Hoca Kanutana 3P%, roe § — Hopma aMOpTHU3a-
HHM. IDTO 4HAcTk CTOMMOCTH KamWTana, MOTCpPIHHas B pe3yabTaTe ero
M3HYECKOFO 1 MOPATBHOIO CTapeHKA 33 MepHoa COAMH B apeHy.

CyMMmapHble M3AEPKKH OT ¢Iauy eAMHUUBI KATIMTANA B apeHy, Ta-
KMM 00pa20M, COCTaBNAIOT:

X
iP¥ - AP* + 5P* = P¥ [r’ - fx + SJ,

K
me Px — TeMMN pocTa UEH HHBECTHUHOHHBIX TOBApPOB. BWIEM CYu-

TdTh, YTC OH COBNAAaeT ¢ TEMNOM MHQAALUMM B 3KOHOMHKE, T.C.
AP
PK
CTaB/ACHBI B BUAEC!

=mn. Torga uanepXKu Ha eAMHHLY KanuTana MOTYT GBITh Npea-

Pi—m + 8) = PYr+ &),
PeanpHaa npuGbinb HA eAMHHLUY CRAHHOLO B AapeHIY KamMTana
(11opmMa NpHOLIAK) COCTABHT:

R P* Pt
= 8y =MPK - — 5).
7 P (r +d) P (r +3)
qJHpMa 6}'1[6'1‘ HHBCCTHPOBATDL, CHH HOpMA ﬂpHﬁHﬂH noAoKUTEN -
PK

e, T.e. MPK>?(r+6), M YMEHbILATL 3anac KalHuTand, ecnu

PK
MPK < T(r +3).
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Obmuit obbeM pacXonoB HA MHBECTHIMM B OCHOBHBIE (OHABI
OpeANpUATH [ paBeH cyMMe YMCTBIX MHBECTHLMA f, M MHBECTHLIMIA
H BOSMELLCHHE M3HOCA KaluTana 8K Yncreie HHBECTHLHUHW NDpCACTaB-
Aot cofoit HaMeHeHMe 3afaca Kanutana AK U srsuoTCs (pyHKUNER

i.e
ot HopMbl npubsinn AK =T, I:MPK - P?(r + 8)]

Uncteie WHBECTHUHMM GUPMB NOROXKUTENBHB (AK > (), eciu
K X
MPK > P?(r +3), 1 oTpuuATenbHbI (AK < 0), ecnn MPK < PT(r +8).

Taxum 0Opd30M, MHBECTHLUHK B OCHOBHBIE (OHABI NPEATIPHATHIH
34BHCAT OT NpeNenbHOH APOHIBOAHTEIBHOCTH KallTana, M3IepKeK Ha
eAMHHUY KANUTANA W BEAMMHHBI U3HOCA KANHTANA:

X
I =f,,+5K=I,,[MPK-P?(H5)]+5K.

Mockonbky © pocToM peanbsloil CTARKH MPOLEHTA PACTYT H3LEPXKKH
CHAYIH KAlITTaNd B apeigly, 1o [pRbhis CHHAGETCH W MHBECTHI[MHA Na-

NAloT. I_[pu CHHACHHH pt.‘iIJ[hlil)ﬁ CTURKN [TPONENTA HMHBECTHLUHYA pac-
Ty, Tukna obpasomM, HTOT pesyabTar ¢ N0SHIHA  HeoKIIacCHYecKOH
MOACHH OOBACHICT OTPHUTCILHNE XHIKTCP 31BUCHMOCTH WHBECTH-

LIMIA OT CTABKM 1IPOICIITa.

M3 momean cnenyer, aro casnrm (hynkithy HHBECTHUMH 3aBHCAT OT
M3MEHEHHS NPEAEABHON 1IPONIBOHITLILHOCTH KANMTANA, T.€. onpeie-
JISIOYCS H3IMEHEHHAMH 2af1aca Xanniwia, o0beMa NPUMEHSEMOTO Tpyaa
M YPOBHS TEXHOMOIAMH.

Eciin nepBoHAvanbHbIN 3a11aC KAITMT:UIA TAKOB, UTO €70 MpeeNkHAas
NPOU3BOAUTENLHOCTD OOJIbIIE M3OCPAKCEK 114 €OMHULY KanuTana, To
YUCTBiE MHBECTHUMN OYOYT NOAOXKHTENBLIBIMM, 3alIac KanmuTana GymeT
YBEJIMUMBATBC M €ro MPEeaesibHBA MPOAYKT HAYHeT YMEeHBUIATLCA.
B npoTHBHOM CAyYae 3anac KAMMTANA YMCHBLIINTCA, a ero npeaeibHas
NPOU3BOANHTENBHOCTE YBEAHYUTCH.

YcroiuBoe cocTOssHUE 3anaca KanuTatt K™ nodToMy OnpeaenseT-
CA CNEIYICIIHM YCTOBHEM:

K

P
MPK = —(r +8), (4.1)
P
H HACTO HaA3LIBACTCH IerqembiM 3ATIACOM KaruTana.

ITockoAbKY ypOBeHb LEH KANWTANbHBX Onar P, n oB1Mil yposedn
ueH P ppeactasasior coboi UHASKCH, WX BCErTa MOXHO W3MEPHTDb B

B8

rakol mikane, yrobst Py= P. Toraa ycnoBHe JOCTHXEHHA YCTOWYMBO-
r¢ COCTOSAHUA NMPUHUMAET BUI:

MPK =(r +38).

MoxHo nokaszate, 4To ycnoue (4.1) ocTaHeTcs B cuAe W B cyuae
peleHHa GUPMOit MEXBPEMEHHOR ONTHMM3ALMOHHON 3aMauK.

4.1.2. Muoroneprozaaa Moaets

PaccmatpuBaetca TunuuHas dupMa, GyHKUMOHMpYIOWas 8 Teve-
HHE MHOIMX NMEPUOCOOB BPEMEHH, BIAACIONIAN KANUTANOM U OMHOBpE-
MEHHO OCYILECTBAAOLIAA MPOH3BOACTBEHHYIO NCHTENbHOCTb, [e Te-
KyIee HHBECTHLHOHHOE pellieHHe ONMpeAeIseTcs M3 3aAaUM MAKCHMH-
JalluKM MOTOKa YMCTOIO AOX0AA OT BAALCHHS KATIMTAIOM, NMOAYYAEMOro
(npmoii 3a BCce mepuonbl CyllecTROBaHMA. Kaxawlit nepuon spemenu
(1 + 1) dxpma CTaNKMUBAETCA C OTPAHUYEHMAMH HA [IPOU3BOACTEEHHBIC
MOLLHOCTH: €€ 3anac KanWTana Ha Havano nepuona K., o cpaBHEHHIO
¢ 3amacoM Ha Havano npeablayniero nepuoga K, yBennuupaerea 3a
CUeT CAENAHHBIX MHBECTULMIA [, U YMEHBLUAETCS 3a CMET BblGbiTHA 5K

K., =(l~8)K, +1; t=1,... (4.2)
Boinyck GupMmbl B nepuon / onpenenscTcs TEKYWUMH 3anacamm
Kanurana, Tpyla M CyLeCTRylowed TtexHonorueit: Y, = F(K,,L).

Mycts P, PX, w, — COOTBETCTBEHHO leHa eAMHHLb BbINYCKA, HHBE-

CTHLUMOHHBIX TOBAPOB W CTABKA 3apabGoTHOM INaTh WIS KaxIoro re-
PUOAA BPEMEHH f, 2 | — HOMMHANbHasA CTABKA MPOLEHTA, NofaraeMas
HeusMenHoill. Torma npuBeneHHast CTOUMOCTD YHCTOTO AOXOAA (BHPMBI

& BCe BpemMi ec CYLWECTBOBAHHA COCTABUT.
(BY, WL = B L)+ = (BY, ~w,Ly - Y L)+
] |
+(—I;F(.P_,}: —WrL, —P‘,K[,)i'.n =
1
=% ——(P¥ -w L -PXT\
Z(l-!—f-).‘_l[ =t l'l7 ! !)
MNosTomy 3agaua GuUpMbI CBOAUTCA K:

|
I8 L (B k- B4) (4.3)
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nipit orpanndenmax (4.2). Jdpyrumu cnosamy, Gupme Hano BLIOpaTh
T:aKHe OGBLEMbI Tpyda, KAMUTANA M WHBECTMLIMIH, 4TOOH ee LeneBas
(byHKUWS NPUHNUMANa HANOONbILES 3HAYEHHE.

Mocrpoum Jlarpanxkuan ans cucremsl (4.2—4.3):

1 .
ax J=) —— —w, L - P
I, 3= Ly K = F J

+> h[1,+(1-8)K, .

Yenosust NEepPBOro MopAaaka ceoaaTca K CACAYIOUIHM:

B L _(pF-w)=0, (4.4)
aL™ (1+4)"

B L (PF)A(1-8) =2 =0; .5)
dKr (I + F');_

M1 (pr)en, =0 (4.6)
af, (1Y

ﬁ Sl A, A O 4.7
.'M,'

Venosne (4.4) oupeacasies cnpoc Ipmbl Ha TpyA, 3aBRCSILUUA OT
peaIbHOM  3apaGoTHOH s Yenonnd (4.5—4.6) onpeacnawOT Xe-
naeMblll 3AMAC KAITHTALL H OGCIONN HIIBCCTHUHMOHHOE PELLIEHHE.

P P

L]
W3 yenoswsi (4.6) caeayet, wro A, -

[_lmnt_r’j'ﬂr _(1+:‘)"3'

TloacTaBup 510 B BbipaxkeHue (4.3}, nonyunM:
1 A RO LA
AL R W T S ()

Peunm (4.8) OTHOCHTEABHO TiEpeMeilioil NpenesbHON NPOU3IBOAH-
TeJILHOCTH KarnTana Fy

=0. (4.8)

-Pk'__Pi\'_PK +5P',K
F;-——J -1 (: P:l) _ (4.9)

f

[onYYHMM, UTO B COCTOSIHUM PABHOBECHs NOJLKHO BbIMOJHATHCA YC-
nosue (4.9). OHo 03Hayaer, 4TO AN MAaKCMMM3ALMH NPUBCACHHOM
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CTOMMOCTH MOTOKA YMCTLIX NOXOAOR GHPMbL eif HEOBXOIMMO HCOOIDL-
10BATH TAKOe KOJNMYECTBO Kanutana K, , npeesibHas APOM3BOAMTENb-
HOCTE KOTOPOro COBRAAAET C BEAMMHHOM, CTOALIEH B NIPAaBOil 4acTy
ycnoana (4.9).

IIpouHTepnpeTHpYeM npaByld 4acTh youosusi (4.9). Ona soxer
ObiTE NPENCTABNEHA B BUAE:

x X K _ pk
P;T(; j}:%‘ Lt (A1 PKP"‘ +5]‘ (4.10)
r i t

Ecnu, Kak ¥ paHee, NPeANONOXHUTE, YTO TCMIT MIMCHEIHS IteH HH-
BECTHUHOHHBIX TOBAPOB NOCTOSHEH H COBHAMACT ¢ TCMUOM HHWMIALHN
f, TO

P = PA(l+m).
Toraa (4.10) uMeeT Bua;

Ly K K K e :
"F: i ‘P-'—I P: _Pr-l +8=R ! __® +5
K K '
£ BL(1+m) Bi(1+m) £ (t+m) (1+m)

C yueToM TOUHOI OpMYIblI CBA3M HOMWHANBHOH H peanbHOM ¢cTa-
ROK MPOLEHTA NMOAYYCHHBIA PE3yNbTAT CBEAETCS K CTAHIAPTHOMY HEO-
KJTACCHYECKOMY NPeACTaBAEHUIO HINEPXKEK BJAAJEHUN SAMHHUEH KanH-
TAMBHbIX TOBAPOB {NpaBoit vYacTH ycnoBus (4.1}) kKak BenHUYHHbI

7
—~—{r+d).
L (r45)

r

Takum ofipazom, paccMaTpuBasd AedTeNbHOCTh (MWPMBI B MEXBpEC-
MEHHOM ACMEKTe, MOAYUAEM, YTO ONTUMANbLHLIA (Xenaemblii) 3ariac
Kanutana W, CHefOBaTellbHO, WHRECTHUWOHHOE pelueHHe B KaxIblid
NEepHO BpeMeHH f OMNpeneaserca TaK Ke, Kak M A 330a4u OJHOro
MepHoja, — MyTeM COMOCTABMEHUST A KAXKIOrO TIEPHOJZ BPEMCHH
npegesbHOl NMPOH3BOAUTENALHOCTH KAanNUTAIA ¢ PEANbHBIME H3ICPKKA-
MU BJ3JeHWUA SAMHHLEH KanMTalbHbIX Toeapos. IpyrvMi ciaosamu,
IPU HEKOTOPbIX YOPOLIAIWMX NPEANOChIIKAX NOAyYaeM 3aRHCHMOCTh
WHBECTHLIMIE OT NpefensHOU MPOUIBOAUTENLHOCTH KATMHTANA I pealib-
HOIl CTABKH MPOLICHTA;

I=1{MPK.r).

TlpenenvHas NPOK3BOAMTEABHOCTE KAMHTANA ONPSAS/IETCH NOC-
TYNMHOH TEXHOAOrHEN, a TAKXKe AOCTHIHYTBIMHM YPOBHMMM 3anaca Ka-
tyTana W Tpyaa, NOITOMY B HEKOTOPOM CMBICIE SiBAsSIETCS OOBEKTHB-
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HbIM ROKA34TENEM, HEe MOABEPXKEHHBLIM BAHAHWIO BYIYILIMX ASUCTBHI
KWHBeCTOpOB. B COOTBETCTBMH CO CAENAHHBIMM paHee MPEeANnOCHINKAMM
O COBeplleHHOHN KOHKYPEHLUHH, pealbHas CTaBKa NPOLEHTAa YCTAHAB-
JINBAETCH HA PBIHKE 3AeMHBIX CPEACTB M BOCTIPMHHMAETCH KaXI0i OT-
nelbHO (PUPMOI Kak 2agaHHas,

Taxum ofpa3oMm, B paccMOTPeHHBIX MOACIAX HEOKNACCHYECKOro
HAMPABACHHUS MHBECTHLUMOHHOE PELUEHUE OMPEACNAETCH NMPEHMYILECT-
ReHHO akTopaMu, BAMSIOIMMH Ha TEKYLIWK YPOBEHL TEXHOMOFHU M
CTABKY TIPOLEHTA, ¥ He 3aBUCHT OT CXKUAAEMbBIX pelleHHi B Oyayilux
nepuonax. MHave rosops, MHBECTHIIHOHHOE pElIEHME B OTAMYME OT
noTpPeSUTENbLCKOrO {CM. TAABY 3) HE HOCHT MEXBPEMEHHOTO XApaKTe-
pa. BDT0 MOXET PACCMATPUBATBECH KAK ONpefeneHHblH HEAOCTATOK, TeM
Gonee 4YTO IMMHPHUYECKHS MCCACAOBAHMWA, HAMPOTHR, MOATREPKAAIOT
BIHAHHE OXXKHAAHHHA.

B npencTtasjeHHBEIX MONSNSX TAKXKE HE 00CYyXAaeTca BOMpoc O
TOM, HACKOABKO BO3MOXHBIM SIBNAETCA AOCTHXEHHE XMERAaeMoro 3a-
Haca KANHTAAa 32 ONMH NEPHOI BpeMeHM. Mexay TeM pazHHUA Me-
AV TEKYILCH W ONTUMAABHOI BeAMUMHON KanuTana MoOXeT ObiTh

NOCTATOMND BONBLNIONH, HOITOMY N9 €C NpPeaioJCHHA IIOTpCﬁyeTCFI
HCMAUIOG BPICMCHIT.

”p(‘liillii.l[ll'illp}‘k‘l\l tll:iK'I'l)])];l. EOTOPWEC BIIPAIOT . CKOPOCTh A0C-
THRCHHA KCHALMOTO RRICH KADIUTLNEL, O CJRHLOBLTCHLITIO, H HA BENH-
HHILY MHBCCTHILLL KOHKPCTHOLU FICPIOJEL

4.1.3. Moaeab yyera UIICPKCK DPUCNOCODICHHA K HKENAEMOMY 3amacy
KANMTAAA

QKOPOCTE: I'IpHGJ'IH}KEHN}[ TERYILCTO Liaca Kankrania K yCTOﬁ'{HBD-
MYy COCTOAHHIO JABMCHT [IPCAKIIC BCeld OT BOIMOXHOCTEH GMCTPOI"O
HIMEHCHHH 3anaca KanuTana Iyresm ocBociiig HHBECTHUHOHHBIX BiAO-

XKCHHMH, @ MMEHHO OT 3aTpar 11i BBOJL HOBBIY 30AHUR M YCTAHOBKY
000pYAOBAHKMA (TAK HAIBIBAEMBIX HICPKCK PEIYIHPOBAHUN, WIH NPH-
criocoGnenus). OYeBUAHO, Y9TO DI MOI'YI CYLECTBEHHO BO3PACTaTb
o Mepe yBenuueHusl odweMa vuHpccTHunit. OTcliona ciegyer, 41O H2-
MEeHeHHe 3anaca KanuTana JOJKHO IIPOHCXONUTE TocTeneHHo. Ecnu,
HANpUMeEP, KeraeMblil (ONTUMANbIIBIH) 30H8¢ KANUTAIA HEHU3MEHEH BO
spemenn (T.e. K =K, = K'), a BbiObliue OTCYTCTBYET, TO UUCThIE
MHBECTHLUHWH, OTPAXAIOLIMEe NPUPOCT 3Allucit KAITUTAIA N0 CPABHEHHIO
C NPEALIAYUIHM AEPHOAOM, COCTABALIOT:

I.=K,-K =g(K -K), (4.10)

rle @ — NoKazaTelb CKOPOCTH YACTHYHOTO MpUCNOcOBNEHHs, TTPOUC-
XOMALEro 32 ONMH NepHoa BpeMeHn, 0 < g< 1,

: T

92

Thaea 4. Hueecmuynn

Ecnn, nanpumep, g = 0,5, To 3T0 03Ha4YaeT, 4TO B TEKYIEM fepro-
¢ YHACTBIE MHBECTHLUHM NOKPOIOT MONOBMHY pPazHULIBL MexXay Xetae-
MbIM M TEKYHIHM 3anacoM KanuTala. B cneayiollem nepuope Takxe
OGyner HHBECTMpPOBaHA TOJNOBWUHA OT pasHuubl (K -K,.). MoxHo
itoKasaTh, 41o nmpu 0 < g < | npouecc 6yAeT CXOAMTBLCH K YCTOHUMBO-
My COCTOAHMIO M XelacMbii 3anac kanuTana GyaetT aocTurHyr. [Ipu
DAU3KOH K eXMHHHE CKOPOCTH NpUCnocobaeHus £ KenaeMmbif 3anac
KanuTana gocTUraeTca GhICTPO, MPH CPABHHTENLHO MAIOM [TOKA3ATEne
£ npolece NOCTUXEHHUS pacTATUBAaeTcd BO BpemeHn. [1o OueHKAM He-
KOTOPBIX uccnenonannﬁ, B TEYCHHE roda HHBECTHUHIMH MOKET ObITh
oficcneveHo He Gonee OoHOIM TPETH CyllecTRyOLLEH PASHULILL Mexay
ICKYHIMM M 2KEMaeMbiM 3anacoM KANUTAIA.

PaccmoTpuM Teneps dakTophl, RAMsIOIIHE Ha BEJIHYHHY CKOPOCTH
Knofa MHBeCTHUKMK g [TycTb, kKak u padee, xenaemuiii 3anac kanwurana
s (HPMBL B MOMEHT (# + ) 1 BO Bce NOCIENYIOLLME MEPUOADE pareH K.
lican Tekymmit 3anac kanutana K, He COBNANAET ¢ XKenaeMbim, ¢pupma
CTANKHBACTCH € ABYMST BMIAMH H3ACPKEK.

Tlepepiii BUA CBA3AH C NMOTEPAMH B NPUGBLIH, BO3HUKAOWHMMU H3-
¥ TOTO, YTO 3amac KanmuTtana GUpMbl B cheaywoiem nepuone (K..,) He
Oymer ONTUMANEH H MO3TOMY He GyleT MojyyeHa MaKCHMaibHas npU-
Obu1b. TIpennmonoxuM, YTe 5TH U3KEPKKM OTPAXAOTCA KBaaparu4Hoii
sucumocteio C(K" — K,.)?, rae napamerp C, > 0. Ipyrumu ciosa-
MH, MPENENBEHBIC M3NEPXKKH 3TOr0 BUAA BO3PACTAIOT N0 MEpE yBelHYe-
HHA PacXOXAEHUA MEXIY KEAAeMbIM U TEKYIUMM 3aNacoM KanuTana.

M3mepkkn BTOpOro BHAA OTPaXaloT 3aTpaTbl HA OCBOGHHE WHBe-
CTHUMOHHbBIX BAOXEHUA. OUeBMAHO, YTO NpeneibHbIE HIAEPKKH BTO-
POTO BUAA TAKXKE ABAAIOTCA BOIPACTAIOWMMM, UTO OTPAXAET OrpaHM-
ICHHA Ha HaflMYHBIE PeCYPCHl B KaXAhIH MOMEHT BpemeHU. IloaTomy
H3LEPXKKH OCBOSHUSI TakXe MOLYT ObiTh OMUCAHB KBafPaTU4HOMN
pykumen Cy(K,, — K)?, rae C,— napamerp, G, > 0.

Toraa cyMMapHbie U30ePXKH hUPMBE COCTABAT:

AK.) = C(K - K. )+ Co(K,y — Kr)z (4.11)

[IpuHuman pewerne o6 o6beme nHBeCcTULMI /, = K., — K, bupma

CTPEMHUTCT MHHAMM3UPOBaTh CymMMapHbie u3aepxku (4.11). TIpun on-
THMAMBLHOM 3anace KarnMTajia

dZ
dX,

rel

=0.

Orciona
_—ZCI(K. - ‘KHI ) + 2C2(K.'+-] - K.u) = 05

CK =CK, +CK,, -CK,. (4.12)
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Borutem w3 nesod n npasod vactu {4.12) sennunny C K. Torna
NOCJIE IpUBeIeHUs NOAOOHBIX MOAYYUM:

CI(K‘ - K:) =(Cl + C2)(K.'+I - Kr)

TakuM ©0Opa3oM, W3 pELIEHHA 33adadd MHHHUMH3ALUUN CYMMapHBIX
Hsaepxex dupMul (4.11) cneayer, YTO HHBECTHMUMM B TEKYIUEM Toay
JOKHbI COCTABUTL ONPEACICHHYIO AOMIO pasHHUUbl MeXay daxTHye-
CKMM M XeJTaeMbIM 3aMacoM Kanurana:

C .
I =K -K=—'_{(K -K). 4.13)
' i+l f C| + C2 ( J )

Ecnu cuutaTh, 4T0o K — yCTOHYMBOE COCTOfIHHE 3armaca kanurana,
TO CKOPOCTh ABMXEHM K STOMY COCTOSIHHMIO ONpeenseTcs BeANUHHOIA
G
C+C,’
TEPH OT HEAOTIONYYEHHOW NPUOLINH, BENHK OTHOCHMTENbLHO MapaMeTpa
(., OTPAXAOIIEro W3AEPKKY MO BBOAY MHBECTHLHH, TO NOKAa3areb
ckopocTn g upubanxkaetes K 1, no3ToMy yCTOHYHBOE COCTOSAAHUE Gyner

napaMmerpa g = Koraa napamerp (), XapaktepH3ylOUHi no-

JOCTHTHYTO OHCHR ObicTpo. ECIK, HONTPOTHE, NAapaMerp HIAEPXKEK TO
BROY Hnmectiitni (5 CPpaBimTeIbHo. BEIHK, TO NPOUECC KOPPEKTH-
POBKK OG¥ALCT OMCIh Me/mennby (g > ).

Takum oBPNIOM, COTAICHO ODCYAILICMOIT MOACAKH B CBIA3W ¢ HAITU-
YHEM IACPRCK HPHCHOCODACIIG YUCThiC HHBECTHLNK TEKYIIETO Me-
prOIA MPEACTARASIOT cOOOI JIih OIPENACAEHHYIO YAcTh g OT CYILECT-
BYIOLIER HA AAHHBIT MOMCHT PCHEHIIBL MEXAY ONTHMANbHBIM H TEKY-

MM 3apdacaMM  KandTana.,  PaccmatrpuBaemas
HA3BIBAETCH MOAENBIO eHOKGZ0 aKcedepamopd.

TTpeMMYyLIECTBOM MOIENM FMDKOMIO (KCENEpaTopa ABARETCA ABHOE
OTPaXeHHE AMHAMMKH 3KOHOMMHCCKON CHCTEMB! M y4ET BPEMEHHOIO
JIAra MexXJy OfPEdcIEHHEM XKENAeMOTro LITaca Karnurana 1 ero GaxkTu-
yeCKHM MOCTHXeHHeM. COTMNMaCHO HCKOTOPLIM TEOPETMMECKUM mpen-
CcTABNEHWAM HabnoaaeMas 3afepXKd B JIOCTHXKEHMH ONTHMaNBHOTO
34N3aCa KANHTANA MOXET GbiTh 0OBsICHEIN HATHYHEM HEONpeAe/IeHHO-
CTH 1ns (UPM OTHOCHTENBLHO OyAyweil TexHONMOrMH M o6hEMOB BbI-
nycka, T.e., TAK HA3bIBAEMBIM KHawynsisdiues NEACTBUTENbHOH BEIM-
YHHBI KERaeMoro 3anaca Karnurana.

YacTHbIM CIyYaeM MOAENH Y4ETa M3epKeK NpUCNocobieHus (MnK
rHOKOro akceNeparopa) ABAACTCH MONEb JHeCMKOe aKcesepamopda,
KOTOPYIO Y4CTO HA3blBAKT NMPOCTO MOAEABI0 akcerepamopa. OHa nipel-

NOJlaraeT, 9TO, XOTA XenaeMbli 3anac kanutana K, MOXET H3MEHATb-
Csl BO BPEMEHU, FMONMHOE MPHCMOCcCOBICHHe K HEMY MPOUCXOQNT BCETO

MOAcNb qacro
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¥t OAMH mepuon, noaromy K, = K, . Hpyrumu cnosamu, GuUpMbI Mo-

I'yr oCBOUTE JI0OLIE 00beMbl MHBECTHLIMH 0€3 NONONHMTENBLHEIX W3-
NepXEK, CBA3AHHBIX ¢ OCBOeHKeM Gonblwiore obbveMa WHBECTHLMI, T.e.
(; = 0 W nosToMy napametp g = 1. OCHOBHO#I npeanocbuiakeil Mogeny
AKCeepaTopa ABAAETCS MOCTOSAHCTBO COOTHOLUEHMS XeNaeMoro 3anaca
KAMWTANAa U BhIMYCKa, HEABHO NPEANONAaralolles 1eH3MCHIIOCTL UEHD!
KANUTANbHBIX TOBAPOB:

K: — K:-l — —

7 % const =P, roc B> 0.

t -l

Toraa oCHOBHOE COOTHOLWIEHHE MOCAM YVETa MIAEPKEK NPUCHO-
cobneHus (4.10) npuMeT BUA:

Ir = KH] - Kr = g(K: - K;) = (K.r‘ - K.:—l) = B(}’, - Y;-J)
HIIH
I, =pBAY,.

TaxuM 06pa3oM, YKCTbIE HHBECTHLHH [PONOPLHOHANBHE H3MeHe-
IINIC BBINMYCKA: B NMepuod OyMa OHM TIOAOKUTENbHDB!, B NEPUOA, criagd —
otpyuarenbipl. KosdduumeHT P xapakTepusyeT BOCNPUUMUYHBOCTD
MHBECTHMLMIT K M3MEHEHHMSAM BBINYCKA M HA3bIBAETCA AKCENEPATOPOM,
TOK KAK Yalle BCETO OTpaxaeT DONBILYE H3MeHYMBOCTH MHBECTHLIMIA
110 CPABHEHMIO € BHITYCKOM B XOM€ SKOHOMWUECKOrO LHKIA.

Bra Monens 6marogapA MpoOCTOTE CBA3H € BHIMTYCKOM M OTPaXEHMUIO
JIWHAMMUECKMX ACMEeKTOE HAala LWHPOKOE HCMONb30BAaHHE B MpH-
KNafHBlX MCCAENCBAHMAX CepeavHbl XX B., N1¢ NPHMEHAnach B 6onee
odueM Buae:

I = f(AY, AY_, AY,,..).

[MoMMMO HEW3MEHHOCTH UEH KAMMTAlbHbIX TOBAPOB BO BPEeMEHH
WCCHENOBATENIH YACTO OTMEMAIOT €Ile OAHY CKPHITYIO MPEANOCHINKY
paccMaTpHBAaeMOil MOJIEIH KECTKOIO aKkCeneparopa — NpeanoaokeHue
O MONHOM WCTNOMNB30BAHHM CYNIECTBYIONIErO 3anaca Kanutana. B cay-
Yac €€ HEBBIMONHEHMH, T.e. ecNM KOIDMDHMUHEHT HCNONbL3OBAHMS
HMEIOLIMXCE MOIUHOCTER Man, YBEIMYEHHE BBHIIYCKA MOXKET H HE CO-
1IPOBOXAATHCA U3MEHEHHEM YHCTHIX HHBECTHLIMIA.

4.1.4. Bansnue HATOrOBOH NONAMTHKY HA YHBECTHLMOHKOE peicHie Gupm

BosgeiicTBHe HANOroBOH MONMTHKM HA HMHBECTHLUHOHHOE pELLEHUE
GYpM CYILIECTBEHHBIM OOpa3oM 3aBUCHT OT TOro, KAKOH Ppe3yjbTH-
PYIOILMH NOKA3aTeNb ASATENBHOCTH (HPM TOANEXKHT HAnOroobioxe-
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=

HHIO: NPUGLIND {32 BBINETOM W3ASPKEK MCIIONbL3OBAHWS KANWUTANA) WIH
noAyueHHbIl 10X0a.

QObIYHO B KAuecTBe OCHOBHOIO PACCMATPUBAETCA Hanor Ha Npu-
OblIb (pUpM, KOTOPBHIH B GONBUIMHCTRBE CTpaH SBJSIETCH NPOMOPLIMO-
HAJBHBIM. TAKOH HANOr, KaK 3T0 cheayeT W3 TeOpUU NobeaeHUs qup-
Mbl, YMEHbLUAA BEAMYHMHY ONTHUMAaNbLHOU NpuGHIIM, TEM HE MEHee He
MeHAET €€ MPOMIBOACTBEHHOIO PEIUEHWS M, CNEIOBATENbHO, OTTH-
MASIGHOM BENMYHHBI 3AMACA KANUTANA, A NO3TOMY ¥ MHBECTHIMIL.
JpyriMu  cnoBaMu, TEOPeTHYECKH [POMOPLHOHANbHEIA HAJOT Ha
NpUGHLTLE He BAMAET HA MHBECTHLMOHHBIE CTUMYAL. OaHake 3To no-
NOXEHME CMpaBEAIMBO A0 TEX MOp, NMOKa obnaraeMas HANOTOM IIpPH-
Obtb COBMANAET ¢ YMCTOH {3IKOHOMMYECKOH) NMPUOLIILID, pacCMaTpH-
BACMON B 3KOHOMMuECKOit Teopun. Ha mpakTmke Xe MMewT Mecto
CYILECTBEHHBIE PACXOXAEHUS C TEOPUEH B OMNMPENCICHHH BEAHMMHBI
dAMODTH3ALMMH.

[Mpu onpeaeneHun ranoroobnaraeMoil 6a3bl AAK HIUMAHHA HAJIOTA
HA MIPHGEUTE AMOPTH3IALMSA PACCYHTBIBAETCA MCX0AS W3 NEPBOHAYAND-
HOH CTOMMOCTH 3amaca xkanurana. [lostroMy B nepuoabl HMHGASIHH

BC/DUHHA  AaMOPTHIANHME  KUIHXKACTCH, TaK Kak (PakTHyeckast CTOM-
MOCTB ROCCTMIONNCHUS KanuTana pacreT. CnepoBarensHO, BeIMHMHA
HANGrOOGNAraeMoil nPHGLN ARLINEWTCS, HANO Ha NPUOBIAL CTAHO-
BUTCS HUITINIC OOPCMETIITCIBHLIN, IMCHICT NHBCCTHLHROHHOE pe-
IICHHE (PUPMBL H HOAPBIEICT CTUMVII K HHBCCTHPOBILHHIO,

Eciim B kauccrie ofbekTd 1IKUIONOODNOKCHUS  BBICTYITAET JA0XO0M
thHpMBI, MonyvYaeMblii O1 CIEMN KMINTINL B APEeHAY, TOTAa, OYEBHAHO,
BBEASHUE HANOTA MAH YBCIIICIIEG CI0 CTABKH BUAOH3IMEHAET YCNOBUE
onTMManbHOCTH ({4.1} 1nu (4.9)), yMensinast CTOAWYK B Mesoit 4acTH
BETHYMHY MPERENABHON MPONIBITCALIOCTH KANMHTAIA ¢ YYETOM BBI-
mnatel Hamora. [ToaToMy XejacMuil ¢ KAMUTANTA YMEHbLIIAETCs,

T.€. BEJIMYMMHA WHBECTHLMH COKPILIICTCY,

CTUMYNYMpPOBAHHE WHRECTHUMIT ocyilecTRANETCA OBBIYHO C NMOMO-
LI HHEECIMULUOHHO20 HAA0E08020 Kpedimy UK pexXe — MYTEM cKudox
(cyGeuduti) na amopmusauinio. TIpH UHBCCTHIIMOHHOM HANOCOBOM Kpe-
JNTE HANOroBbie rMNaTeXu (UPMBL COKDIILIIOTCS MPONOPLLHOHANBHO
CTOUMOCTH NPHOOPETEHHBIX MHBECTHIMOHHKIX ToBapoB. Ecnmu craBka
WHBECTULMOHHOTO HANOTOBOre Kpeauta cocTarnseT 1%, a dupma
npuodpena WHBECTULIMOHHBIX TOBAPOB Ha cyMMy B £ ACH. en., To 00-
U[HE HAJOroBbie BhIAAATHI GUPMbB Oyayr yMeHBlIeHB Ha CYMMY
1Z/100 asH. en. D10 PaKTHUYECKH BEAET K CHHKEHHIO M3AEPXKEK MC-
NONL3OBAHUA KanHTana H BOCIIPUHHUMACTCH CI)I‘IpMaMH KaK cokparuie-
HHE lleH WHBECTHUMOHHBIX TOBAPOB, YTC RbI3bIRACT, B CBOIO Ouvepedb,
YBENHYEHHE HHBECTULIMI.
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BeeneHue cxudox (cybcuduil) va aMopmusaynio 03HAYaLT, YT0 HANO-
roo6naraemas npuGslib GHPME YMEHBIIASTCH Ha YacTb CYMMBI, NO-
TpaveHHOM Ha MOKYNKY HOBHIX KArUTaNbHBIX TOBAPOB, B FOM NOKYNKU
# B PANS NOCACAYIOWHX NET, DTO TAKXKE MPHBOAHT K YBENHYEHHIO MH-
HECTHLMIA PUPMBIL.

B nanbHeifmem OyneM cuMTaTh', 4TO B SKOHOMMKE COGHMpacTCs
IPOMOPIUCHANBHBI HanoT Ha MPHOLLIh, 4 B KAYECTRE MEPbI BO3INEH-
CTBHSI HA UHBECTULIMOHHBIA CTIPOC MCMONb3YETCH BHEICHHE MITH OTME-
Ha HHBECTULIMOHHOTO HANOTOBOTO KPeauTa.

4.1.5. Teopna q ToOuna

Mxefime Tobuu, naypear Hobenesckoit npemuun 1982 r., npenno-
KW Mofesb, OOBACHAIOUIYIO WHBECTHLMOHHbIE PellieHUA dUpM Ha
OCHOBE MISU U3JepxeK npucnocobaeHuna. B aTol Momenn mwid oueHKu
pa3peiBA MEXAY TEKYWHM W XKEJAeMBIM 3aMacoM KarnuTaaa npemnara-
CTCA MCMONL3OBATL BEIMYHUHY CTOMMOCTH (PMPMBI Ha (POHAOBOM PbiH-
K€ W PacCYMUTHIBATL CMEUMANBHBLIA TTOKAa3aTeNb, B JanbHeillieM Halpl-
saeMblil mokazareneM g Tobuna:

_ PbIHOYHAS CTOMMOCTb YCTAaHOBACHHOIO KATUTANIA (hUpPMbl
BOCCTAHOBHTE/IbHAS CTOMMOCTB YCTAHOBIEHHOTO KAMHTAIA |

JOoCTOWHCTBOM TNPEIICKEHHONO MOKA3aTeNA MHBECTHLUMOHHOH ax-
TUBHOCTH ABIAETCA BO3MOXHOCTb €r0 HEeMOCPEeACTBEHHOTO MaMepeHHA.
B 4ucnuTesie OTpAXAeTCs CTOMMOCTb KAITUTAIbHBIX aKTHBOB (UPMBI,
CKAAABIBAIOWIAACA HA PhHIHKE UEeHHBIX OyMar, B 3HaMeHareae — CTOM-
MOCTBb 3THX OJar B ciiyyae WX MPHOGPETEHUA MO CYIIECTBYIOIMM LEHAM.

Ecnu, Hampumep, akumn dupMer ¢toaTr 300 mad gosn., a poccra-
HOBUTENIbHAA CTOMMOCTL €€ KalUTANA, T.B. U3AEPKKH NMProbBpeTeHus
AHAMIOTMYHOIO OBOPYAOBAHMA W COOPYXEHMIA KOMNAHUY, HA PLIHKE
ToBapoB coctarnser 200 MaH aonn., 1o g ToGuna = 1,5,

CornacHo nokasatenmo ¢ TobHHa TipH ¢ > | phIHOYHAA CTOMMOCTD
aKUMH KOMIaHMU Gonblle CTOMMOCTH 3aMenieHust kanutana. Jdpyrumu
CJIOBAMM, TEKYIUMI 3anac kKamutana GUPMBbL elle He NOCTUr ONTUMAanb-
Horo pa3Mepa, K, < K. B 21X YCnoBUSX GUPMa MOXET BbINYCTHTb HO-
#ble aKUMHM, UCMOb30BATL BBIPYYEHHBIE CPEACTBA AT TIpHpalleHus pe-
A1BHOTO KAMHTANA, A OCTATOK Paclipele/nTh CPpein axunoHepos. Takum

! BMHMDH‘{BCKHC NpoBepKH rHOOTe3dbl © CYWECTBEHHOCTH BAMHHHA H3IMEHEHHA

HANOTOB HA WHBECTHLHMM CBX3aHbt ¢ OONbLIMMH TPYOHOCTAMHK B 4acTi! BLIAENEHHWA
HPOYKHX PABHLIX YCAGENH. [TO3TOMY UX BBIBOAL! NPOTHBOpeuHERl. MipecTHEIE OUEHKH
CYWECTBEHHOCTH STOMO BAMAHHA AAR amepukaﬂcxoﬁ FIKOHOMUKH OBLIH CAZNAHK Ha
MHKPOIKOHOMMYECKOM YPOBHE (CM.. Abel A, Bernanke B. Macroeconomics. 3% ed.
Addison-Wesley Publishing Company, 1998, P. 126).
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0Opaiom, dUpMa MOXET MPOo(UHAHCKPOBATL HOBBIE WHBECTHLIMK W Ha-
pacTuTh BenmduHy kanurana. Ecau ¢ < 1, To, HaoGopor, K, > K™ u
(hHpMbl He OYAYT 3aMeLllaTh KAMUTal N0 Mepe €ro BLiOLITHA.

FNpoaeMOHCTPUpPYeM CBA3b TeopuUu g TobOMHAa ¢ HeoKJlacCHYECKOL]
KOHUenmuueid MHBeCTULIMEL.

Ecnn npubsink ¢pHUpM OT BAafieHMA KalMKTanoM [IOAOXMTENbHA
MPK>(r+6), TO BNAAEHHWE KAMUTVIOM MPHBAEKATEILHO, 4TO I10-
BbiLLI2ET PbIHOUHYIO CTOMMOCTb MX aKlLMit, a cneioBaTenbHo, U ¢ To-
BUHA. AHATOrMYHO ecNH MpUOLIE OTPULIATENIBHA, TO ¢ NADNALT.

TMokasaTenb ¢ MOXHO HHTEPNPETHPOBATE KAK NMPHUBEASHHbLIE K Ha-
CTOSILIEMY MOMEHTY NMBWAEHINbI, BblUTNauyusaembie GupmMamu Ha eiu-
HUUY YCTAHOBAEHHOI'D K2NUTana 3a Becb Nepuoa ee GyHKUMOHHpPOBA-
Hist. Ans 9TQro AOCTATOUHO NPEANOIOXKKUTh, YTO YPOBEHb IIeH KAIH-
Tanbhbix 61ar oTHOpMupoBaH (PX = 1) 1 No3TOMY BOCCTAHOBUTENbHAS
CTOMMOCTb KannTtana upMmel cocragnser K fgeH. ea., a puiHOYHan
CTOHMOCTh YCTAHORJICHHOrQ Kanurtana Ha (POHOOROM PhIHKE paBHa
ofiLeit npuBeseHHOR CTOUMOCTH nuBnaeraos PVD,

Torm g = PVD  PVD
(3 = e T __’_
PrK K

Ecan currirh, vro querntii A0N00 OT @AWIMIhL YCTAHOBISHHOIO
kanutwm (MPK - 8) ne steuseres #o upeseint, ro obian selIHyUHa
NIPHBCACHNIOI CTOHMOCTIT JIMBIJICHAOE, HOAYUCMast cOBCTBEHHUKOM
IMHMUBLI KANNTAEL %1 BCC BPUAiS ¢ (DYIIKIIOHIPOBAHHS, COCTABUT:

_ MPK -8 ' MPK 3 : ‘ MP!\’—6+ _
I+ (1vry {ry
© _MPK-3 Lo, |_MPK-3
1+r L+r 7 (ary" r

Ecnn g > 1, To MPK > (7 +3} M coinacno HeoKnaccHueckaii Teo-
pPUH MHBECTHUMEH ¢UpmBE OyayT uuosecrnposaTe. Ecaw g < 1, 1O
MPK < (r+8) v dupmpl He Byayt so3ments BulGHIBIUMEE KanuTan.

Takum o06pazom, g ToOHHA MOJHOCTHRY COTNACYETCS € HEOKAACCH-
ueCKOM MOAENbIO W ABNSETCA MpocTo OoJice yaOOHbBIM HHAMKATOPOM
noBegeHkWs HHBECTHLMH.

Mpeumywecrsa mokaszatena g ToDuita KaK cpeAcTRA M3MepeHMs
CTUMYNO0B K WHBECTUPOBAHMIO 3aKJIIOHAIOTC B TOM, YTO OH OTpaxaer
He TOMBLKO TEKYLUYID, HO W oxcudaesmyro NPHOLUIBHOCTD KalMTana: Te-
KYLas PBHIHOYHAA CTOMMOCTb aKLMIl YBeiAHUYMBAETCS B Pe3yiLTaTe
npeanofaraemsix B Oyayuiem Gonee OGnaronpusiTHbIX ycnoeuii Asis
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IKOHOMHYECKOH ACHTENBHOCTU, TMPOTHOUPYEMBIX ITOSCKHUTENLHBIX
COUNANBHO-NIOAUTHYECKUX CABMUTOB M OOILECTBEHHbBIX HACTPOEHMIT.
[TosTromy nmokaszatens ¢ ToGuUHa pacTeT, CTHMYABI K MHBECTHPOBAHMIO
YBEAHYMBRIOTCT H MHBECTHILIMH BO3PACTaiOT yXE B TEKYIUEM NEpHole,
B ciyyae necCHMUCTUYECKUX NMPOTHO30B OyIyLUero pasBUTHSI COLLM-
A41BHO-3KOHOMHUYECKOH CHTYdLHH W pPacfpOCTPAHEHWsI HeraTHBHBX
HacTpoeHHit ¢ ToOnHA MagaeT, CTUMYABl K WHBECTHPOBAHUK) YMEHb-
WAKTCA ¥ TEKYILME HHBECTHLUMH YMEHbIIAIOTCSI.

B cnny 4yBCTBHTENBHOCTH PblHKA LEHHBIX OyMar K OSyayluum co-
GLITHAM KONeGaHUA PHHOUYHOM CTOMMOCTH aKUWUH MOCYT YKA3BIBATE HA
6AM30CTL Cnajga MAM TIOABEMA, T.€. B KAKOW-TO CTENMCHM OTPAXKAThH
PHCK, CBA3AHHBIN € OCYIIECTBNEHUEM HHBECTHUMOHHBLIX [IPOEKTOR.
MosTomy mokazatens ¢ ToGNMHA npeacTaBaseT coBoil HHAMKATOP WH-
BECTHLUHOHHBIX CTHUMYNOB, CBI3AHHBIX KK ¢ OOBEKTUBHBIMM, TAK M
¢ cyGbeKTHBHBIMU (hakTopamu,

OMHpU1EcKas NpoBepKa TeCHOTbI CBA3M NOKa3aTena ¢ ¢ Kofeba-
HHUAMH MHBECTHLMH MOXET OBITh CAeAaHa KaK I OTAENbHBLIX (PUPM,
TaK W A BeeH skoHoMukH. JL.Cammepe nokasan, uTo ysenanyeHHe
COBOKYIMHBIX WHBECTHLIMH COTMPOBOXAAETCA POCTOM ¢, ODHAKO 3aBU-
CHMOCTb KpaiiHe ciaba. MeBbillieHMe HWHAEKCA LEeH (DOHAOROTO pbiHKa
Ha 10% yeenuumeaet Ha 0,009 OTHOIIEHHE WHBECTHUMI K OCHOBHOMY
Kanutany. OueBHOHO, MPH OUEeHKe KoneBaHWii MHBecTHLUHMEH Hapo
NPYANEKAThL K AHANH3Y U ApyrHe PaxTophl {(M3MeHeHue ofbhema Bbl-
NYCKA H CYLIECTBOBAHUE ACHEXKHOW HANTHYHOCTH).

B ommuue or apyrux Moaeneit Teopus g Tobuua rpeacTasiser co-
60it NOAXOND K MOAENKHPOBAHMIO CMPOCA HA MHBECTULMHM, B KOTOPOM
YYUTBHIBACTCA BAMAHUE OXHIAHWH OTHCOCHTENBHO OYAYILHX NOXOAOR
H3ICPXKEK, @ TAKXE PHCK, CBA3AHHBIA C OCYLIECTEAEHUEM NMPOCKTOB.

4.1.6. Bannune orpaHuacHnii no 3aHMCTBOBAHUIO

Ho cux nop Haw aHanM3 MPEAnoNaran, uTo eciau upma KenaeT
OCYIECTBHTE HHBECTHUWHW B HOBBIH KanuTan, TO cpeacTRa M 2TOFO Ha
¢vHaHCOBOM pbIHKE Beerfa Halayres, OaHako GHPMBI MOTYT CTOMK-
HYTLCSL © O2PAHUMEHYUAMY DURAHCHUPOSANUS, T.€. C OrpaHHueHueM odbema
CPEACTB, KOTOPBIE MOXHO MOMY4HUTE Ha (PUHAHCOBBIX PbIHKAX. DTO 06-
CTOSTENBCTBO 3ACTAB/ALT HX MHBECTHPOBATH HA OCHOBE TEKYLLMX I0XO-
OB, 2 He oXHIaeMoil npubsu. B Takom cayvae o6beM MHBECTHLIMOH-
HbIX BAOXEHHI OyOeT 3aBUCETh He TOJILKO OT MpeaebHOH TTPOM3BOAN-
TENBHOCTH KamMTana ¥ CTaBKM MPOLEHTA, HO W OT Tekyiieil npuBbIAH
KaK HCTOYHHKa (pMHAHCHpoBaHMA. TT03TOMY nake mpu oueHn 6Gnaro-
NPMATHBIX TIPOrHO3aX OTHOCUTENBHC OyaAylieH nNpHOLINBHOCTH HHBE-
CTHUHOHMHBLIX MNPOEKTOB BO3HHKAET MpofneMa nNOWCKa JIMKBHAHGBIX
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CpeacTB B TEKYLIEM NEPHOLE, 4TO, KOHEYHO, CHHXaeT OGbEM TEKYHIHX
HHBECTHLIMIAL.

Takum obpazoM, orpaHudyeHne PUHAHCHPOBAHUA, KAK M HANWYUE
H3IepPKEK TPUCNOCOBNeHNS, CHUXAeT O0beM MHBECTNLHA H ABISETCA
ele OAHOM NMPHYMHON [MOCTEMEHHOCTH TNMPHOAHMXEHHR BEJMYHMHBL Ka-
NUTANA K XKeNaeMoMYy YPORHIO.

4.2. HHBECTUIINY B XHUNHIEHOE CTPOUTENLCIBO

HHBECTHL[I-‘[H B XKHJIHIIHOC CTPOMTENBCTBO ABIRIOTCA BaXXHOH CO-
CTaBHOH 4YacThl0 BANOBBLIX BHYTPEHHHMX HMHBecTHLMIA. Mopenb MHBe-
CTHUMA B XHJIMWHOS CTPOUTEILCTBO HACTO PACCMATPHBAKT Kax IpH-
aoxenne Teopun g TobGuHa, roe pons NOKasaTens ¢ HIpaeT OTHOCH-

PH
T&J1bHaA LIEHA }Kl—‘mbﬂ—ﬁ".

OtHocuTenpHad UEHA XWIbs (POPMUPYETCA HA PLIHKE CYIIECTBYIONIETO
KWIbsl, TIe MpeAIoKeHHeM SBIAETCA WMeEIoWMiica Xunoi doxa K.

Kunbe paccMaTpHBAETCH Kak OOHH W3 MHOMMX aKTHBOB, KOTOPLIMH
MOXET BAXICTH COOCFUCHIEUK, Cnpoc Ha KUnbe OoNpCiendeTca MHOMK-

. ., . P
MM (DAKTOPAMIT ~— GTHOCHTCABHON (PCaIbHO) HCHOR XKUABA ?‘f",
YPOBHEM HAKOILICHIOre Gorarctsa W, peaibibiM A0XOAOM TO ApY-
THM albTEPHATHRHLIM BIJM akTusoB X, W3gepXKamu BlagcHHA
KHUABEM Z M T.A.
P
“ o Zew x. 2

[Mpy ApOYUX paBHBIX YCMOBMIX HCJIHUKMHA COpPOCAa HA Xunee HP
CBA3AHA ¢ OTHOCHMTEJIBHOW UEHOM XWJIbY OTPUULATENbHOH 33BHCHMO-

P
CTHIO, T.¢. PYHKUNMA Cripoca Ha xunbe H” = H[T";—J, KaK M QyHKLMS

crpoca Ha nwdof Apyrod ToBap, sikAdeTcHd yOblpalowiei: yeM HHUXe
LueHa XWAbd, TeM OONblUe BEAMYMHA cnpoca, M HaoGopor. Bee oc-
TanbHpie {HeleHOBbie) (bAKTOPHLI BhIZHIBAIOT W3MeHeHHe (DYHKLUWH
crapoca Ha Xunbe. Tak, HanmpuMep, NpH yBEAWYEHHW Joxona rpaduk

P,
(YHKLUHH Cnpoca HA XWIbE B KOOpPAWHATax [K H,?f“ CIBHTAETCHA

BrpaBo (cM. pHc. 4.1).
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P
PapuoBeCHAS OTHOCUTEIBHAS LEHA XHMbS (% YCTAHABNHBACTCH

Hi YpOBHe, ofecmeyMBalOUIeM paBEeHCTBC CNPOCA W MPEOSICKEHHA Ha
PHIHKE CYHIECTBYIOLIETO JKHIBSI.

H3mepX K1 CTPOMTEIBLHBIX GUPM ONpelensoTcsi JTpaTaMHi HCNOb-
iyeMbiX (AKTOPOB NPOW3BOACTBA H TeXHOJOTHHECKHM YPOBHEM, MOX-
IO CUMTaTbh, YTO OHM 3aBUCAT OT obmero yporuyn nen P Hoxoas
CTPONTENbHBIX (DHPM CBA3AHLI HEMOCPEACTREHHO ¢ LeHOW Xunbsi Py
YeM BbIILIE OTHOCUTENBHAS LEHA XWIBS, TEM BbUIc Npubbine crpoM-
TeMBHBIX PHPM H TeM GOJBILE XKHIIBIX JOMOB OHU OyayT cTpOHTb, Ta-
KuM o0pa30M, UHBECTHLIMM B XKMJIHIIHOE CTPOMTENLCTBO (Npeanoxe-
IIHE HOBHIX OOMOB) SABNAKTCA BO3pacTaoweil GdyHKUMel oT OTHOCH-
TEABHOH leHbl XKUibi. PaBHoBecHan LeHa, CNOXWBLIASACA HA PBIHKE
CYLUECTBYIOWETO XWiIbA, OvaeT onpeaeisTs 00beM UHBECTHUHNA B XH-
NMUIHOE cTpouTenbeTso (puc. 4.1).

Jwoboi dakTop, MIMEHAWILIME CIpOC HA XWibke, GYAET BAUNITHL Ha
PMBHOBECHYIO LIEHY XWAbBS H TaKuM 0Opa3oM HAa BHIFOAHOCTE HOBOTO
CTPOMTENBCTBA W MPEHJIOKEHHE HOBOTO KHABS.

A. PBIHOK XMMbA b. ITpeanoxerne HOBOTO Xubsl

£ £y
P A MNpeanoxenne rt Mpeanoxenue
%)
£
Cnpoc o
-—._ —— = --i ’ PR — -——’
K Ky { 1y
Kunoit dona HuapecTHun B KHARKLHOE

CTRPOWTENBCTRO

Puc. 4.1. Onpenenenye pasHOBECHOIO 06HEMa WHBECTHIMIH
B JKHIHINHOE CTPOHTENBCTBO

YBenavueHne, HANPUMEP, YMCASHHOCTH HACENEHMSI BeleT K POCTY
CHPOCA HA XWIbE U COOTBETCTBEHHO PABHOBECHOH OTHOCHTENBLHOMN
(ICHBL XKMAbSA, 4 CAEIOBATENBHO, CTUMYJIMPYET UHBECTHLIMH B KHAHLL-
HOE CTPOMTENbCTBO,
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A. PoiBoK XKuabsi b. [Ipeanoxenue HOROro XKMAbA
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Puc. 4.2, Bansinue yseauuenus CTABKM NPOLEHTA HA OTHOCHTEJTBHYIO
LEHY KHAbA H HHBECTHUIMH B KUIKIIHOE CTPOHTENLCTBO

l'lpn HIMEHEHHNH peMbHOﬁ CTABKH NPOLEHTA MEHMIOTCS anbTepHa-
THBHRIC WYICPAKKH BAOKSHUSL JICHEr B XKHITLE. n03TOMy C PoOCTOM
CTABKH IIPOHCHTA CITRPOC MA XHJILC MUIACT, CRCJIOBATCNBHO, NagaeT
OTHOCHTCJILHAS [ICTEE KIS 1 HIEBCCTUHNH B KB BIHOe CTPOUTEN b~

cTro {pric. 4.2). HaneHtie CTaski NPORCHTA IPHBOAHT K YBEAHYEHHIO
OTHOCHTEABHOI NI KIS 1T WIBCCTINIG B KINIIHOE CTPOHTENb-
CTHO.

4.3 HHBECTINNN B 3ANACEI

OBbIYHO BRIAEAAIOTLH UCYMPC HPHTITL, 10 KOTOPEIM (DHPMBI CO3-
AAKOT 3aMaChl H TAKHM 0OpasoM OCVHICCTRIBIFOT HHBECTHLLMH:
1) npenpotppawienne kouedainii ofne Mol [[POHUIBOACTEA;

2} sanachl Kak QAKTOP IPOHIROACTIG;

3} 3allUTA OT NCUEpPNAHUS 1alfacil

4) He3aBepHIEHHOE NPOH3BEONCTHO.

Ecnn BemMYMHA 3anacoB YRCHH'HKACTCH, TO MHBECTULIAM B 3ATIACH
MOAOKUTENLHEBl, YMEHEUEHHS OOLeAML 1LKOIIEHHBIX 34MaAcoR 03Haya-
eT, MTO KHBECTHUMN B 3AMUCHT OTPILATCHLINL.

MHBECTULMU B 3aNaChl XOPOLLO OICHIBACT MOLETb WeCmKoeo akK-
ceaepamopa, paccMaTpreaeMas B n. 4.1.3. D1a monenb, paspabotaHHast
Anst aHanus3a oferc odheMa MHBCCTIUNIL, €O BPEMEHEM CTANA HC-
MOAL3OBATLCS TIPEHUMYHIECTBEHHO [LASI GHUCAINS [TOBEAEHHS WX HAW-
Gosee HIMEHYHBONK HACTH — MHBECTMUMII B 3amacel. TIpHunHa 3aKTI0-
YAeTCA B TOM, UYTO BeJHYMHA NPOM3ROACTBEHHBIX 3aMAcOB CKopee §y-
AET AEMOHCTPUPOBATE MPAMYID NPONOPUHOHANBHYIO 3aBHCHMOCTb OF
BLINYCKA, HEXeAH OOIUUIT HAKOMIEHHBI 3anac KannTtana. Kpome To-
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[0, BLINIOFHEHHE OCHOBHOH NMPEANOCHUIKM MOAEAN — O TMOCTOAHCTRE
OTHOLIEHHS KAMKTATA K BBINIYCKY — HA KOPOTKWX NPOMEXKYTKaxX 4acTo
He MOATBEPKIALTCH SMIIUPHUECKH H3-33 M3MCHEHHA CTENCHH MCNOAL-
J0RAHHMA HMEIOWErocs 3anaca Kanurana.

Mcnosib30BaHMe MOJIENH aKceNeparopa (SKeCTKOro) NpUMeHUTENBHO
K WHBECTMLIMAM B 3anachl NpeacTasasercs Gonee OIIPABJAHHBIM: UH-
BECTHLM B 3ATIAChl SIBAKIOTCA CAMON M3MEHUNBOM “HCTbIO HHBECTH-
WHit; MX BEIMYMHA MOXET OBITh KaK MOMOKUTCIbHON, Tak W OTpULA-

1
TENBHOIA.

Mogenb NPearonaraeT, YT0 BEIMYMHA 3anacos (pHPMBI N, nponop-
LMOHATBHA e 06beMY BbIMYCKA Y, H 3TO COOTHOUICHUE 11 MEHAETCH ©
TeHeHHEM BPEMEHH:

N =Bl
>0
rae B — napametp {akceneparop), B . -

'lpoma MHBECTMLIMH B 3arachl, papHble M3MEHEHUIO 00beMa 3anacoB

AN, 6YIYT NpONOPLHOHATbHBL H3IMEHEHHIO BbIMYCKA AY,:
I, = AN, = BAY,.

TTpu pocTe BHIMYCKA QUPMbI OCYLIECTBAFIOT HHBECTULNH B 3aMachl,

YTO MPHBOAHT K UX POCTY, NMPH MANEHWH BbIMTyCKa ¢dvpMel He HHBE-
aThes.
CTUPYIOT, NO3BONASA 3aNacaM COKPaul ) '

Pea.m:}iasl CTARKA TIPOLIEHTA TipeACTaBnseT co0oH anbTepHaTHBHBIC
#3INepKKU XpaHeHUs 3anacos. [1osToMy ¢ pOCTOM peansHOM CTaBKH
IPOLEHTE XpaHEHHE 3anacoB CTAHOBHTCH Bonee AOPOTOCTOMULMM, H
UHBECTHLUMH B 3anachl nanatoT. [TaneHue CTABKU NPOUEHTAa NPUBOAHT
K NPOTHBONONOXHBIM pe3ynbTaTam.

4.4. KERHCHAHCKHI TTOAX0A

B ocHOBE 3TOrO MOIXOAA NEXWUT TA XKe Wded, YTO H B MHOromnepu-
OHOI MOAeNH, PACCMOTPEHHON B naparpade 4.1.2: WHBECTHLIMH B
OT/HYME OT TEKYIUHX 3aTPaT Ha NPOU3BOACTBO NIPUHOCHT A0XOALI HE B
TOM TMepHoe, B KOTOPOM OCYLIECTBIIHIOTCS, a B TEUEHHE psiaa Nocie-
aviownx. TIosroMy BO3HMKAeT npobiemMa COM3MEpPCHUA PA3HOBPEMEH-
X MoKazateneil (3aTpaT U AOXOA0B), KOTOPUs PCILACTCs NYTEM BBE-
AcHns CYOBEKTHBHON HOPMbl IHCKOHTHPOBAHMSL. )

Fcnu M3BECTHO, YT B rody ¢ byaer noayuei A0X0[ BEIWYHHOH D,
10§ TeKymem (MepBoM NepHode} 3Ta BE/IUMHA OyfleT SKBRUBANEHTHA

D i’ L -
CVMME —————, TIe m — CTdBKA AHCKOHTA {cyObeKTHBHA{ CTABKa
{1+m)

AMCKOHTA), OTpaxaiolwas NpeanovrTeHUds HHBECTOpa TeKyueil ueHHO-
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CTH nepea Bynyiiei. BeanunMa CTABKHM JHCKOHTA MOXET ObITh Kax
MeHbile, TaK ¥ GONBILE PHIHOYHOM CTABKM MPOUEHTA.

Ecnu npoekT npeinonaraeT eAMHOBpPEMEHHbBIE BAOKEHUS B OBBEME
f; B Tekywem (nepsom nepuone), a oXKUIAEMBIE A0XOH AN KaXnoro
chcayioiero nepuoaa coctaBur D, (r = 2, ..., T), To nHBecTOp couter
NIPOEKT RbICAHBIM, €C/TH BbIMTONHAETCS HEPABEHCTEO!

D, D, D,

I < + ton b —ee {4.14)
T (tem) (tam) (1+m)""
[pn sapanubix D, (r = 2, ..., 7) BenWuuHa AUCKOHTHPOBaHHOK

CTOMMOCTH HOXOOOB 3aBHCUT OT CTABKM AHCKOHTA m. To 3HavYeHue
CTABKHW AWCKOHTA, NPU KOTOPOM HepaseHcTso (4.14) nipespaulaercs B
PDABCHCTBO, HA3BLIBAETCH npedeaskon dgexmusnocmore xanumasa m”
WJIH BHYTPEHHEH HOpMON AoxogHocTH. Hpyrumu cnosamu, m” — 310
CTABKA BMCKOHTd, NPH KOTOPOH NpHUBEAEHHAA CTOWMOCTL 3aTPaT paBHa
MPUBEACHHONR CTOWMOCTH NOXONOR HMAW XK€ YHCTag [pHBeAeHHas
CTOMMOCTL PaBHA HYJTIO.

Ecny uHBecTOp MMEET BOIMOXKHOCTL BBHIGUPATD MEXAY HECKONbKM-
MH OPOEKTAMH, TO Ot JHHTEPECOBAl BHOPATL MPOEKT C CONBLILNM m’,
ConocTitsiieliiie m” ¢ PHIOMION CTABKOH HPOIENHTA F NOKAZKIBAET, Y4TO
npu m° > ryenoune (4.14) Gysier o6s3aTCIbHO BhtONHEHO. MHaye 1o-
BOPSI, MHBECTOP CMOXKCT PACIIATHTLCS 50 KPLLHT, B3STHIE NG PhIHOY-
HOW CTABKE, W ROAYMHTL HOJOKHTCILUNIT (Tt aoxon. Ecnu xe
m’ < 7, TO NPUBCACINIA 11O PHIHOYNOI CTABKC MPOUEHTA CTOMMOCTD
ROXOIOB NPOEKTA OKATBIBACTCS HIDKE 1IPHECACHHON CTOHMMOCTH 3atpar,
NOTOMY NPOEKT OCYLUCCTRIASAT) 1ICIILNecoOotpaiHo.

CornacHo KeHHCHAHCKOMY HOJXO/Y NITKCCTHUHOHHBIE NPOEKTHI PaH-
KHPYIOTCA NO NpeaenbHoi a(heKkriBiiocTh Kanurana m° (cMm. puc. 4.3).
Mo mepe yBenWueHMH WHBCCTHILIOINIBIX  PACXONOB NPUXOAMTES
OCYWECTRAATL NPOeKTsl ¢ Gonee Huikoli m'

Tlpn poiHOYHOM CTaBKe ¢ GYAYT OCYICCTBAECHD NPOEKTH -V, npu
PHHOUHOMH CTaBKe r» — nipoekTsl [—1V, npy psiHOuNHOM cTaBKe 5; —
npoekThl [—II. JIpyrnmu ciioamu, ecitit pHIHOYHAS CTABKA NMpOLeHTa
PACTET, TO MeHbLUee KOMUYECTBO UHBCCTHIIHOHHBIX MPOEKTOB OKAZhi-
BAIOTCSl BBIFOAHBIMHW, CAEIOBATEABHO, BCHMMMHA WHBECTHUHOHHLIX
pacxonos nanaer. TakuMm o6pasoM, GyHKItMY HHBECTHIMI MOXKET OLITh

npeacrasneHa s swne [ =1 {m —r), YTO OTPIKAET TMONOKHUTENbHYIO
+

3aBUCMMOCTE MHBECTHLHH OT MperensHoil 3(upeKTHBHOCTH KaruTana
(£, >0) v oTpuuarenshyd 3aBUCHUMOCTL WHBECTHLIMI OT PHHOYHOH

cTapku npouenta { /] < 0).
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f, h, f 1, 1 !
Puc. 4.3 Pamknpobaiiie HKHBECTHIMOHHBIX NPOEKTOB
o npeneabHoi adheKTHBROCTH KATMTANA N OnipeaecHie (hynxuun
HHBECTHIIHOHHOTO CNIPOCA

Chneayer UMeTb B BUAY, YTO MpeAesibHaA GCDQ}CK}'HBHOC'I:I: Kanmag;
wiserca  cybsexmusHod KaTeropmed, OCHOBAHHOM B 3Haqwre61;|e:.n
CTCNEHN HE OXHAAHMAX OTHOCHTENbHO OYAYWIMX A0XOA0B, O M(?B
cupoca Ha MPOAYKUMIO W ofluelt IKOHOMHUHECKOH cm‘yaun[rz (;rax Hil:
iBAEMBIT CNTHMHU3M HAH rlecc;musm uksecTopoB, no KeiiHncy
. 0€ YYBCTBO» WHBECTOPOB).

*iﬂ‘g;:CHaH);KHﬁ KpUTEpHil TipeaenbHON S(MPEKTHBHOCTH Kanurana
npH BCelt cBoeil BHEUIHEH MOXOXECTH CYLICCTBEHHO omnqae'r:ﬂoig
APHTEDUS OUEHKH TIPOSKTOB MO NPHBEACHHON cmnmocm,ﬁma Enme
NCTIONB3YeMOro Ha NpakThke. Tak, HarpHMep, NPOCKTH, OTO pmar:cu-
110 HOPME BHYTPEHHENH JOXOIHOCTH 1, MOTYT H lie ﬂpl’lHOCﬁHTb HakeH-
MIMIBHYIO BEMMWHY YMCTON NPHBESEHHON CTOMMOCTH x?m Bl T . P -
WIC CBOUX OFpaHUYeHHBbIX Macuirados. [Ipyrumu cnosaMu, B KEHHCH
JHCKOM MOAXOAE 3a KPUTEpHil CPaBHEHHA unuecmuuouuux{ npoelgoﬁ
OUPLTCH OMHOCUMEAbHBIA TTOKA3ATENb — HOpMd ROXOAHOCTH, & HE abco-
omisi MOKA3aTeNb BENUHMHbBL YMCTOMO MPUBEACHHOTO A0X04a.

Bce npuBEACHHBIE MOACH MOATBEPXKAAOT OTPHUATENLHLIH Xapak-
tep TABUCHMOCTH HHBECTHLUMIA OT pealbHOH CTABKH NPOLEHTA. .

( JIBUT MHBECTHLIMOHHOIO CIIpoca Ha OCHOBHbIE NTPOH3BOACTEEHHD
ot BRI3BIBAETCS IPUMMHAMU, U3MEHSIOIUMMH NMPEACNBHYI0 |"[pDM3:
WO FCABHOCTD KaNWTANA (M3MEHEHUE 3araca Kanurana, obsema npu
WCIBICMOrO TPYAa, TeXHONOTHH), U HW3IMEHEHHEeM 3KOHOMMYECKOIt No-
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AMTHKK (BBEACHME W OTMEHA MHBECTHLMOHHOTO HANOTOBOIO KPEeaNTa).
PocT HaceneHua yBEAMUMBACT CNPOC HA XMAbE M MHBECTHLMM B K-
JHILHOE CTPOUTENBCTEO.

ONTUMH3M OTHOCHTENIbHO ByaytiMX Npubblieil yBEeAMIMBACT MHBE-
CTHUHH.

B paccMoTpeHHmX Monenax NPOUMKIHMUECKHUIi XapaKTep NoBeaeHus
HHBECTHUHIA OObSCHSETCH CIEAYIOIHMK TIPHYKHAMIL

Hpu pocte 00beMOB NPOM3IBOACTRA YBENHYMBAETCH 3AHATOCTH, 4
CACAOBATEABHO, W MpefefibHas MPOH3IBOAUTENLHOCTD KATMTANA, HO-
3TOMY COTTACHO HEOKAACCHYECKCH TEOPHUW PacTYT MHBECTULMM B OC-
HOBHbEE (POHIBW NPEANPHATHH.

Bo Bpemsi nmombema yBeNMUMBAETCA ONTUMU3M OTHOCHTENbHO Oy-
AYUIMX JOXOAOB, PacTeT CTOMMOCTh (pUpM HA (POHAOBOM PhIHKE, f10-
3TOMY Npu HehaMeHHON BOCCTAHOBUTENBHOIt CTOMMOCTH YBEAWYHBA-
€TCs noKasatenb ¢ ToGHHa ¥ Npu g > | pacTyT MHBECTHLIMM,

Yiennuenne n0Xoma BeAeT K NOBLIILIEHUIO CAPOCA HAa Xuise, a
CICAOBATEALHO, K YBENUYEHHIO OTHOCHTENBHON UEHbI KMUJILS M BO3-
PACTAHMHIO HIBECTHHHM B XXWIULIHOE CTPOHTENLCTRO.

bonee npicokmii 0GBEM BBINYCKA BbI3bIBAET HEOGXOANMOCTS YBEAH-
HCHHA OOLCML SARACON 1T, 3HAYMHT, HUBECTHLIMIA B 3AMACHL.

POCT OTTHAMCTHUCCKUN HACTPOCHHN, CBA3AHHBIL C POCTOM COBO-
KYITROTO BLUIYCKD, NPHBOJMET K VECAHUCHHTIO ApeneabHoil 3thdekTHn-
HOCTH KALHTMNL DHBCCTHIOAIILEX TIPOCKTOR 1 NOBBILUEHHUIO YHCNE
BbIPOJIHAIX HIBCCTHIHOIILX HPOCKTOR.

OCHOBIBIE HOHATHA

Heokaaccuueckas MONC/tb MIIBCCTHILME
PeanbHble M3MSPKKN HA eAMHUILY KARUTMM
YycThie MHBECTHHMH

Hanor Ha npu6sinb Kopniopanmii

M HBECTULMOHHBIA HANOIOBLIT KPEAUT
Mokazatens ¢ Tobuna

YcTOR4MBOE COCTOANME Janiaca KamMTaa
HM3nepXKy Ha CTPOMTEABCTBO HOBBIX 3QBONOB U YCTAHOBKY HOBOTO
obopyaoBaHNs

OrpanusueHue huHAHCKHPpOBAHMS
{IpenorBpalieHne konebannii nponssoacTra
3anacul Kak dakTop ApoMIBOACTRA

3aluMTa OT HCUSPMAaHHs 3anaca
HezapepuieHHoe CTpPoUTEALCTEO

Monens akceneparopa

KeliHcuanckan Moaent uHBeCTHiIki
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TECTDI

: ypC-
1 COrnacHo HEOKIACCHYECKOMY Toaxoay MpH NpouKx paBHbIX

(e MHBECTMLIMH yBEJIMYATeA, CCin. .
[} npeaenbHbi NIPOAYKT KanuTaia ynaaet; N
2) 1eHA HOBBIX KanMTAJIbHbIX TOBAPOB BbIpACTET,
; 3) peanbHad CTABKA NPOLEHTA ynazner;
4) HOpMa aMOPTH3aLMY BLIPACTET.
MIMOHHBIX TOBAPOB PACTCT € TCM XE Tem{‘tom‘,
Wio M LEHB APYTHX TOBapos. ECin ueHa eu‘nmy’uﬂ Killlil:lT;U:;:] p;:_u;:f;‘i
15i%) ponn., peanbHas cTapka HPOUCHTA para1m_i£/o‘,_i-1opn
1mn paBHa 6%, TO MITEPAKKHN Ha COHHIIL Kannrajla
1y 30 monn.;
2y 300 nonn.;
J3) 150 ponn.;
4y 100 nons.

1. 11py NpoYHX PaBHBIX B €
|:c|1ctmcne1-mbl¢ich3M6HeHHﬁ
'"y ﬁl?;hg?nm KOMHYECTEA APUMEHAEMOro Tpyia;

2) CHMKEHWS 3anaca Kanurana,

3} yAyuileHHA TEXHOJIOTUH,

4) yBeSMUeHHA OTHOWEHUSA KAnUTAN /TPy,

pauMii MoapbiBaeT CTHMYIIbI K MHBECTH-

' 1lycTb Li€HA WHBECT

+

OCTOSMHI PABHORECHS KAXIOE U3 HUKE-
YBEAHUHT PealbHYIO apEHAHYIO LEHY Ka-

4 Hanor Ha npudbiib KOPRO

WIHIIO, TAK KAK OH: ) )
9il|) onﬁenenﬂe'r ApubsINb KAK PasHOCTb MEXIY ApeHRHOU ueHok

KANATANA M WIAEPKKAMN HA EANHHLY KAMHTANA, 0%

2) obnaraeT NPUOLITL MPOrPecCHBHAIM HaJlOI‘C'iM no oA ph-
B) He yduThiBacT vrdUIRLMY TIPH TOACUETE aMOPTH3AUNK

OBINN,

4) YuUMWThI

5. Hexoropnie $MpPMEI €D B
WAICTOTO H3MEHEHHst OGBEMOB BHIITYCKA B OTHCT H

2ETCH!
MUX NPOJaXK. OTOT MOTHUB Ha3biB N
1} i;,'41cn04r|1:.3cusaﬁme 3afacoB Kak (akTopos IpoON3BOACTEA,

{2) craaxusatiue 06HEMOB NPOUIBOACTED,
A
3) zamura OT HCUCpRaHUs 3anaca, '
4) moanepxaHue HeNpepbBHOCTH NpOH3BOIACTBRA.
GmofaTent 3a(UKCHPOBANY CHUKEHNE
MIIAHHMH TIPH COXPAHEHHW HEW3IMEHHOH

paeT aMoOpTH3aALHK 1O BOCCTHHOBHTCJIbHOﬁ CTOHMOCTH.

war 3anachl 4as TOro, YTo0bl n3I0eKATh
4 HIMCHEHMs! B 00Be-

t. lla duHaHCOBOM pLIHKE Ha
pen N AKLHU KOHKPETHOH KO

107



1
!

Higeac HJL, Tynanosa EA. Maxpoaronosxa-2

Fnasa 4. Husecmuyun

0bUICH DKOHOMHYECKOI KOHDBIOHKTYPLl. TOraa B COOTBETCTBUM C Teq-
puei ¢ ToBuna MeHeAXepbl STON KOMIAHKWH MPHUMYT peLUeHe:
1) 06 yBenuueHnn obbeMa UHBECTUUMH TeKylEro rofa, e€cnu ¢
yHEAUUUTEA 20 g > |;
2} o6 ysesnveHuM oObeMa YHCTBIX MHBECTHLMIT B CBA3H C YMEHb-
weHveM ¢ TobuHa,
3} He OyAyT BO3MelwlaTh BHIOBIBIHI KAnMTan KOMNAHWHW MO Mepe
€ro BulOMTHH, ecnu g ToGuHa ymeHbIIMTCa 8o ¢ < 1
4) 3Ta CHTYaLMA HE NMORITHSAET HA PEWEeHHst 06 oBbeme HHBECTULHI.

7. COrnacHO HEOKTACCHYECKOMY NMOAXOAY M3AEPXKKH HA eAMHMLY caa-
BACMOrO B apeHgy KaluTana ONpelensloTed BCeM HUXENEepPeyHCTeH-
Hbim, KPOME:
1} HOpMB! amopTH3aLMK;
- 2) HOpMBbI NPHOBLINKY KOPNOPALIMIA;
3) cTaBKH NpoOUEHTA;
4) LeHsl EAHHHLB KAMATANA M €€ H3MEHEHMUIL.

8. Bee cneayioutne yTBEPKAEHUS O g-TEOpPHM WHBECTHLMI BEPHHI,
KPOME:
1) ¢ Tobina panne oTHONICNAIO PHIHOUHONR CTOUMOCTH YCTRHOB-
JICHHOIO KANHTAI K ¢TI0 BOCCTAHOBTTCABHON CTONMOCTH!
2) conn g Tobuna 6oabime 1. GupMbt 1103BOASIOT KanuTany BHGLI-
BATI 6(."5 MAMCILL
3} OHA NPCANONATART, IO HCIL 3A5ACY KAHTANA WTPaIOT CYLIECT-
BEHHYIO POJIb B HITBECTIIUIONUIBK PCHICHUSIX;
4) OHA NPEANONATACT, [T HIBCCTHIIAY JBHCAT OT TEKYUIUX ¥ OXKH-
JlaeMbIX B GyayuieM npHiLuIcii T YCTAHOBASHHOTO KAMWTAIA.

9. MHBECTHLIMK B XHUALE 3ABLCST 01
I} OTHOCHTENBHOMN LIEHBI AKMUILL:
2) peasibHO CTABKU TpPOLCHTA;
3} MUCNEHHOCTH B3POCAONO HACCACIIHS
4) Bcero BHILLENEPEYHCAEHHOTO.

10. B COOTHETCTBUM C MOLEABIO AKCENCPATOPA UHBECTHLHIA:
!} WHBECTHLIMKM BRCOKH, KOTAA Peaihiasl CTABKA MPOLEHTA HW3KAS,
2) MHBECTHIIMM OCTAKOTCH NPHUMEPHO NOCTOSHHLIMU BO BCE BPEMEHA, -
-3} MHBECTHUMH BBICOKH, KOTa BHINYCK DLICTPO pacrer;
4) WHBECTHULIMH BLICGKH, KOTAA APHOBUIL KOPNOPALIHI BICOKA.

11. Tlpu npo4ux paBHbix ¢ TOOMHA BBIPACTET, €CIH:
I} weHn! akuwnit ynanyr,
2) M3AEPKKM BOSMELIEHHS! M3HOLIEHHOIO KATIMTATA BO3PACTYT,;
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1)) GyneT BBeneHo DOMbLLUE KanIMTana,
4) 1eHbl aKUHil BHIPACTYT.

12, Ha pblHKe KPEAMTOB NOA XUAMUILHOE CTPOUTERBCTBO POCT CTABKH

EOUEHTA: _
‘ 1) MOHMXKAET CMPOC HA XHAbE, LUEHY XWIIbsl M MHBECTHUUU B XKN-

JIMIHOE CTPOMTENBCTRO;
2) NOBLILIAET CNPOC HA XWIbE, LEHY XHAbI U HHBECTULMM B K-

NMHUIHOE CTPOHTENILCTBO,
3) NMOMHXAET CIPOC Ha XHABC H WUHBECTHIIMH 8 XUJIHLIHOE CTPOU-

TeILCTBO, HO MOBLILIAET LIEHY XIbA;
4) NIOBLULIAET CTIPOC HA KHIIbE, HO MOHIKACT UCHY XUbd M HHBE-
CTUUMM B XMAWUIHOE CTPOHTESILCTRO.

13. [ycTe BLIYCK ONWCHIBAETCH NPOU3BOACTBEH IO dyHKUWCH 'Kofli-
6a—[yrnaca, Torsa paBHOBECHas APEHAHAA LEHA KanuTana Bo3pacTa-
¢r, ecAu: .

1) 3amac KanuTana, HCMONb3yeMbiit ¢dupmamH, Manaer, .

2) KOAMUECTBO NMpHMeHAeMoro GpUpMaMu TpyAa yBENHUMBRETCA,

3) yAy4YlUAETCA TEXHOMOTHA,

4) Bce BpILCHEPEYNCIEHHOE.

14. VMecHblLIEHUE TpefeibHOil TIPONU3BOAHTENBHOCTH KanHurana ¢o-

PIICHO HEOKIACCHYECKOH Teopyu:
‘ 1) cauraet rpaduk GYHKLMK MHBECTHLMA BICBO B KOOPAMHATAX

1, n;
2) c;iau;'aeT rpadMK GYHKUMKM MHBECTHUWH BNPABO B KOOPAHHATAX
(1, r); _
3) yI;enuanaeT peanbHbie MTEPXKKH OT CAAYY KaMHTAA B apeHIy,
4) yBERMYHMBAET ROPMY BHIOBITHA.

13. B COOTBETCTBUM C HEOKITACCHYECKON MOACNbIO WHBECTHLIMIA: ‘
) HHBECTHLIMH TafAT, eC/IM pealbHas cTaBka npouem"fi pacTeT,l
2) MHBECTHUMH NAJAKT, €CH PealbHas CTaBKa NPOLEHTA NanaeT,
3) yBeAMUEHHE MPEAENLHOTO MPOLYKTa KANUTAAd BCACT K CABHFY
GYHKUMH MHBECTHLMH BNCBO;
4) BepHbl 1. 2 1 3.

3AAYH U YITIPAKHEHWNA
1. Tycte BHIMYCK B SKOHOMMKE OfMUCHIBAETCSI FIPON3BOACTBEHHOM YHK-
wveit ¥ = SK2LV2 TIpu 31oM 3aHSTOCTh L cocTapasier 4 ea.
a) Tloctpoiite dyHKLUHMIO CIIPOCA H KANUTAA. ' ’
6) Haiimute pasHOBCCHYIO DEANBHYIO APEHAHYIO LUEHY KaruTana,
ecnu o6Gllee KOMUNECTBO KAaMuTana B 3KOHOMUKE 3aduKcupona-
Ho Ha yposHe K = 25.
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n) Haitaute apeHAHyI0 LIeHY Kanurana, ecnu obuIWit ypoBeHB LEeH
B 3KOHOMHKE paseH 10.

2. Onpenennte, KaK M3MCHUTCA PABHOBECHAS peanbHad apeHAHas Le-
Ha KanHTaNa, €CNW B YCIOBMSIX 3aaavu 1.
4) 3anac Karnutana B 3KOHOMUKe BblipacteT Ao 100;
6) 3aHATOCTb BO3pacTeT A0 9 (ApU MCXOAHOM 3aRace Xanurtaia B
25en.);
B) M300pA3UTE PARHUBECUE B CyUYasX «a» W «B» rpaduueckn.

3. TlycTb BBIIYCK M 3aHATOCTh OMUCLIBAKITCA (PYHKUMAMM M3 3abaum 1.
lleHb! HA WHBECTHLMOHHEIE TOBAPH PAcTYT ¢ TemMnoM 3% B roa — Ta-
KWUM Xe, KAK M UeHbl Ha Apyrve tosapol. Hopma aMOpTH3aLMH co-
cramsier 6%. 3anac KanuTaia pasex 235, CTABKA MPOLEHTA COCTABASET
5%. llena eamHuub Kanurana papHa 10, oOwWWi ypoBeHb LeH — 2.
TMpH 3THX YCNOBUAX YUCTHIE MHBECTUUMH OYAYT TIOAGKMTEIBHBIMH
WIH OTpUHATeNbHBIMH? TIONOXKHTENBHEIMHM HWAH OTPUUATENbHBIMH By-
Ayt OGHING HHBCCTHLLN?

4. ﬂpeHIlOJI(?IJKIIM, WO BMCCT MeCTO BONblIoe YBENHYEHUE HHEH HA

He(pTh, T.¢. HICHIM HI KALITIABHLC TOBAPLL BLIPOCAH MeHbIUE, 4YeM
obuwmit Temn eyt Tpuseaer ju menojsiopiaine  peanbHoOM
CTABKHK TIPOICIITA P ITONCTeTe HLICRKCK CuH KalniTana B apeHIyY
K MepeolleHKe WM Feuoneiike peainnibix  esepkek? O6Gocuyiite
CROH OTBCT.

5. B pesynnTare Hasoronoil peipopar 8 CHIA, oTtmeHsiiomeil uHBe-
CTMUHOHHBIH HAAOTOBLLIT Kpeibh 1 nownsisweid Banor Ha nprObUh
KOPNOpaUMi, pealbHbC HUICPAKH 1 HCHOMLIOBAHWE €NHHHUL Ka-
AWTARA BO3POCTK HA 5%. Ecin BuInyCK QlMCLIBAETCH TIPOU3BOACTBEH-
HoW yrxumnein Kob6a—dyrnaca ¥ - AK*LY} 1o Ha ckonbko npo-
LEHTOB ACMXKEH W3MEHMTbCH JalliC KaliHTina, uTofbl BOCCTAHOBWIOCH
parHORecHe? -

6. TTycTb RBINYCK B 3IKOHOMHKC OINCHIBACTCS TIPOM3BOLCTBEHHOI
dyukune Y= AKH'LO™" rae H — obuem tanacos. Ecau 3anach
HE M3HAUIMBAIOTCS KW YPOBEHDb LEH 3allacOB PABCH OOILEMY YPOBHIO
UeH, TO:

a) onpeaeAUTe BUA 3AaBUCUMOCTH PABHOBCCHOrO 06LEMa 3aMacos or
CTARK) TPOLEHTA 1 BLINYCKA W PACCUNTANTE 3TOT 06BEM, €CniH
r=10,1: b= 0,05, ¥ = 5000,

£} KaK M3MEHMTCH PABHOBECHBIN 00bEM 3AITACOB, €CH # BO3PACTET
¢ 0,1 no 0,127 '
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7. Mcnoapsys HEOKNACCHYECKYID MOACND WHBECTULIHH, OOBACHHTE
WAMAHME KAXIOTO 43 HWKENepeuncrieHHbx (akTOpoB Ha apeHAHYio
1eHY KamuTana, W3NEPKKY Ha SAUHUILY KanuTana M HHBSCTHUMI.
a) aHTUUABIAUKONHAS KPEAUTHO-ACHEXHAA NOJTHTHKA YBETHUH-
RaeT peanbHYIO CTABKY MPOLUEHTA.
6) 3emsleTpACEHHE YHMHTOXAST YacTh 3aMaca KanHnTana.
B) WMMMIPALHA MHOCTPAHHBIX PABOMUX YBEAHUHBICT YHCNEHHOCTD
paboueil CUB.

§. MMpeanonoxuM, YTO BbINYCK THTIHYHOH Qupmb, AciicTByomei B
JKOHOMMKE B TEUEHME TPEX TIEPHOJIOH, OMMCHIBICTCS IIPOH BOACTRCH-
no# ¢ynkured Kob6a—Iyrnaca ¢ NOCTOSIHION OTHANCH OT Maclutada
W [104151 NOXOJA HA KAMMTAN PaBHa OAHOIT YeTnepTh 0T 0Dluero Aoxoja.
VpoBeHb 3aTPaT TPYAa HEU3ZMCHCII JUISL BCEX NCPHOLOB. ny(:]'b nepHo-
HaMAbHBIE YPOREHD UEH WHBECTHLMOHHRIX TOBAPOR H OGLLIKIA ypoBeHb
NCH OAHHAKOBBL M PaBHbI eAnHMLE. Kaxaeii nepuoa temn pocta UCH
WIBECTHLIHOHHBIX TORApOB CocTapaseT 2%, a TeMn MHIIUUY paBeH
1%, Hopma aMopTuzaLun — 10%. B COOTBETCTBMH € Mﬂoronepm:nﬂoﬁ
HEOKJTACCHUECKON MOAEBIO ONPEACAHTE (PYHKUMI0 WHBECTHUUK N
{ILPBOrO W BTOPOTO MEPUOAOE.

9, TlycTb B IKOHOMMKE XefaeMblli 3anac KanuTaka HEUIMCHEH BO
WPCMEHU W TIPEBbILLAET TEKYILMI 3anac KanuTand B NepeoM [EPHOLC
na 200 eanrnu. KakoBbl 6yAyT MHBECTULIMU B TPETHEM NEPHOIE B CO-
WIBETCTBUH € MOIENBI0 THBKOro dAKCEneparopa, eClH 34 KaXKAbiH Te-
pPHOL MOXET ObITb OCBOSHO TOIBKO 60% HeobXoANMBIX MHBECTULIMA?

10. Kakas uacTb pa3HHLbl MEXAY NEPBOHAYATbHBIM M XKENACMBIM 3a-
(1ICOM KanuTana OyaeT npeoioneHa 3a MiTh €T B COOTBCTCTBMM € MO-
JICABIO TMOKOTO AKCENEPATopa, eciM CKOPOCTs MPUECHOCOBIEeHHA paBHa
0,3, a eJaeMblil 3anac KanHTana HEU3MEHEH BO BpeMeHy?

It. BoiBeaMTe MOAENb XKECTKOTO AKCENEPATOpa [Uld Cayuasd, Korda B
JKOHOMHKE PEAbHAsl CTABKA NPOUEHTA PABHA 1, HOPMA aMOPTU3ULNHK 3,
HLITYCK OTIMCHIBaeTeA yHKumneh Kobba—Iyrnaca ¢ NOCTOSHHOK OTAa-
Jeil oT MaciuTada, a Aond A0X0Na Ha Kalliiul B oDIIEM N10X04e PaBHA o.
Copmyaupyitte B o6cydTe OCHOBHLIE TIPC/UIOCHUIKY MOLCTH.

12. C TOYKM 3pEHUA MOASAK MHBECTUIMIT B XWINIHOE CTPONTENBCT-
w oBcynmTe NOCAEACTBUA BBEAECHUS B PoccMmn cucTEMBl WUMOTEYHOTO

KPCAHTOBAH KA.
a) Kak M3MEHATCs OTHOCHTENbHAsI LeHA XWAbSl M WHBECTUUKH B

xunoe?

111




lacac HJL, Tymanosa E.A. Makposkonomura-2

0) K4k H3IMEHHWTCA OTBET HA M. «a», €CNH ¢ BBEAESHHEM HIOTEYHOTO
KPEAUTOBAHUA JONOAHWUTENBHO OyIeT NPUHATA CHCTEMA MeEp,
HAMPABASHHBIX HA CHHXEHHE CTABKH MO KpeauTam?

[3. TNycTh u3nepAKH GUPMBL, CBA3AHHLIC ¢ BBOAOM HMHBECTULIMI [, B
TekyteM nepuone #, cocragasior 1,5(7)%, a BesMuMHA noTeph GUPME
OT HecoBaaeHHWA 3amaca Kanurtana K, ¢ XKejJaeMbIM HEeH3IMEHHBIM
ypostem K pasna 0,5(K,, — K')’. Kakasi 4acTb XeNaeMoro BBOJAa WH-
BECTHMLLHH OyIeT OCYLUeCTBIEHA B TEKYUIEM MepHoae?

14. Tlycrk 3a rof ueHa eAMHHMULl KanuTana ynana ¢ 1500 no 14355 aown.,
peanbHas cTaBka npoueHTa paBHa 4%, HopMa aMopruzauMu — 7%, a

- TEMTI HHCl)J'IHI.lHId —~ 3% s rog. Kakopsl B COOTRETCTBHM € HEOXIIACCH-

YeCcKOH MOAEIBbIC HHBECTUNUIA OyayT HOMMHRIbHbIE MINEPKKH HA
eMHKILY KanuTana 3a roa?

15. PaccMatpuBaloTCA ABA WHBECTHUWOHHBIX NPOEKTa, Mpeanoja-
ralouMx cAMHOBpEMeHHbIe 3aTpaThl, paeHbie | MiaH py6. [JaHHbie o
DOXORAX 10 HPOCKTAM NPEeAcTABAeHB B Tabauue (B MAH pyd.).

3arpaT Jloxon s neproa 2 Hoxon s weproa 3
FIpoesr | 1 0 4
Mpuocky 2 H 2 1
a) Onpencinrre nvaummit NpoeKT 10 KPUTEPUIO RpefenbHoit 3d-
QEKTHBIHOCTH KANITaNA.
6) Onpeacnure NyHILLEN NPOCKT 11O KPUTEPHIC MPHUBEIEHHON CTOM-

MOCTH.
B) OGBACHHUTE PasNYHC B PCSYALTINTIX.

“
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FABA 5
BE3PABOTULUA

beipaboTHLUA — OAHA H3 OCHOBHBIX MAKPO3IKOHOMHYECKHX MpoO-
fylem.

THxenoll .3KOHOMHYECKOH TIPOGIIEMOI e¢ ACAAT IKOHOMHYECKHE
H COLIMANLHBIE W3ACPKKH, CBA3AIIHbIC ¢ JTUM sBicHneM. K ux uncoy
MOXKHO OTHECTH CAEAYICUIHE.

I. Tpyn siengercs ¢akropom Beimycka, nosroMmy GespaGoTMua Xxa-

PaKTEPH3YET NOTEPH OrPAHHUYCHHDBIX pecypcol A NMPOMIBOACT-
Ba ToBapoB. PaiMep 3THX norepb OOBBIMHO OUEHHUBAIOT ¢ NOMO-
uibo npasuna OkyHsa.

2. BespaGoTHia ABNIETCA HETATUBHMM COLHANBHBIM SABACHUEM, €€
nepcnexTHBa CTABMT JAIOACH NEpel HeXeMarejbHOH Heolpenae-
JIEHHOCTbI} OTHOCHTEAbHO HX GyJYIINX OOXOIO0B.

3. BespaGoTnua GOMbHO YAAPAST *TOALKO. MO HE3AHATHIM, OHA M
PACNPOCTPAHAETCA PABHOMEPHO 1O BCeMYy OGIIECTBY, YBEJIHUH-
Bas TakKyM 00pa3oM COUMANBHYIO HANPAXEHHOCTD.

DKOHOMUCTHI GOBYHO cHHTAIOT, 4To OespaboTHua OLIBAET ABYX TH-
noR. BbiHyXAeHHas W nobGpononsHas. Tlog debpososbroii TIOHMMaeTCH
fr3padoTHila, BOZHUKANIOWAS B TOM ClyYae, KOorda NoTepasBluni paboTty
MIIMBMA, OTKA3BIBASTCA OT PaloThl NO CAOXKUBIINMCS IS pabOTHUKOB
vlo KpannduKalMy cTaBKaM 3apaboTHOi naaTthl. B 3aroM cayuae ceo-
(u)tHple  paboyne MecTa HMEITCH, HO 0e3paboTHBIA MpeanouuTaeT
HLKAATB, HaZesnch Ha Gofee BLITOAHME NIPELIOKEHHS B DynylleM. Bor-
uysedepnan Gespabordua BosHMKaeT, Korfa Ge3paOoTHBIH He MOMeET

“araiiTi paboTyY MO CAOXKHURBIIMMCS CTaBKaM 3apaboTHol nuate. MmexHO

nhipYKIeHHAA OeapaGoTulla MPeACTABNAET NpobaeMy WISl NpaBUTENb-
¢, TPESYIOWYD NpUMeHEHHS And 6opbObl ¢ Helt AKTHBHOH 2KOHO-
viteckoil nonuTuku. OnHaKo, MO OTMEUEHHBIM BHIIUE MPHYHHAM, H
10hpoBoAbHAR Ge3patoTuna — HEXEJATENbHOE SIRJIEHME, XOTA B 3TOM
CIviae npofaeMa McHee ocTpast.

PAKTHYECKM CIOKHBLIMACA B DXOHOMMKE YpoBeHbL Oe3paboTHLIH
OIPKAET ABE COCTARMAOIMEe — Oe3padoTHIly, CBIZaHHYIO CO CaIoM
HNOUIBOACTBA BO BpeMs peleccuil (umkandeckas Oespaloruua), u
(e 1paboTHLY, MMeloIYIocA B MoboiH pLIHOYHOH 3KOHOMUKE AaxXe MPH
OEITONPUATHON 3KOHOMUYECKOH KOHBIOHKTYDE.
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Haxe B HOpMAILHO (PYHKLMOHHPYIOWEH 3KOHOMMKE JIOAM BXOOST
B cOCTaB paboyell CHALI M BBIXOOAT M3 HEe UAH NEPeKIIoNanTes ¢ od-
Hoit paGoThl Ha Apyryio. Betynag B cocraB pabodued cHilbL, OHH NEpBoe
BpeMa spnsotes GespabotHoimu. [Ipn nepexone c ognoii pabortel Ha
APYIYIO NIOAH TaKXKe Ha HeKoTOpoe BpeMs NMOMagaloT 8 KaTeropuio
«0e3paborHbies. CylIeCTBYET e1lie paAa MPHYWH, OHH DyAyT paccMoTpe-
Hbl B 3TOH TfaBe, MO KOTOPHIM B PHIHOUHOW HKOHOMMWKE BCErga Ha-
Gnoaaerca HekoTopas GespaboTuua.

VpoBeHb Ge3paboTHUBLI, BOIHMKAIONIMIA TPH OTCYTCTBMM UMKIMYe-
ckoli Ge3paboTHUbI, TIPHHATO HA3bIBATbh ecmecmaeilioliM yposteMm Geapa-
Bomunsi. DTOT YPOBEHB COOTBETCTBYET COCTOAHMWIO AONTOCPOUHONO IKO-
HOMWYCCKOTO PABHOBECHSI M YAcTO UIMEPHETCA KAK CpeAHMil yposeHh
GeapaboTuliLl 8 TEYEHHUE MTUTENLHOTO BpeMeHHoro nepuofa. [Mostomy
HHOIOA NPUMEHAIRT TEPMHH «10ATOCPOYHBII YpOBeHE 0e3paGoTHLIbL».

Brniepebie TEpMUH «ECTECTREHHEIN YPOREHL» Mpemaoxunu M. .Mpuaman
n D.Pennc, HCNONL3ICBABIINEG A €ro ONpeacneHua Kpueylo Muamunca
(cM. tnany 10}. OHH cuMTanM, uTG ecTecTBeHHbIH YpoReHb Ge3paboTHLIbI
BOZHHKACT MNP COBNANCHHH (PAKTHHECKHMX U OXMAAEMbIX TeMIOB HHAsI-
umu. flosroMy MHOCAY O HEM [OHOPAT KAK O «He YCKOpsSHoOWeM WH -
LIMIO YPORHE e ipaloTHIb»,

ITpuunnbl KINreckoil 6epaboTininl 1 cnocobsl 5opbbnl ¢ Hell Oy-
IYT OPCAHMIHIHPOBAIIL B HOCIC/AYIONIHX [ABAX, [TOCHIWEHHBIX AHANH-
3y IKOHOMMUCCKMX Konedmtnii. TTosromy 316k HCCNSAYIOTCH TIPUUHHB

CYLECTBOBAHHUA  «CCTCCTBCINICH» BCIpaGOTHLR H crnocobhl Gopelbl ¢
HE ¢ MOMOWIBIY IKOHOMKCCKOH THONNUTHKM,

»  5.1. ITOTEPA PABOTHI, [TOUCK PABOTBI H ECTECTREHHBIA
YPOBEHD LE3PALOTHLIBI

PaccMoTpyiM MOAeNb AHHAMHKH paboudeit cufibl, KOTOpas onpeme-
nger akTopbl, BAMSIOIIME HA eCTeCTBCHIBIH ypoBeHb Ge3paboTHub.
HycTe paBouas cuna puUkcHpoBadHa 1 pasHa L

. L=U+FE,
roe U — GespaGotHuie; £ — 3aHuaThie. ¥poscib Oe3paboTulibl, TAKHM

obpazoM, 7
Kaxapiit Mecsl onpeneleHHOe YMCIO paloTaloiux TepsieT paGorty,
a onpeneneHHoe Yucao 6e3paboTHBIX €¢ HAXOANT.
IMycts s — mokaszaTesb YBOMbHEHWS (A0S YBORBHAEMbIX KAXILII
Mecdl B obUleM Yuc/Ie 3aHATbIX}, / — MOKa3aTens TPYAOYCTPOHCTEA
(nonsi HaHUMAaeMBIX KAXABIA Mecsl u3 4ucna He3paboTHBIX B 0BLLEM
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HX KonmnyectBe). Ilyctb s v f nocrosHHb. Ecin PBIHOK Tpyoa Haxo-

INTCA B YCTOHYMBOM COCTOAHMM, TO YHCAO HAHSTHIX paBHAETCA YHCTY
VBONICHHbIX:

sE = fU.

M3 Toro yro £= [ - U, chenyet s(L, — U) = fU, orkyaa %= i
- 5+
Iaimm 00pa3oM, yposeHb 6e3paboTUILB! 3ABUCUT OT YPOBHSI pruoyc{:r—
POWHCTBA £ M YPOBHS YBOJABHEHMS 5.

Yem Bolile Koadduimenr TPYOOYCTPOHCTBA f, TeM HUXE YpPOBEHD
Ge3paGoTHubl. YeM Bbiule ypoBeHb yBONbHEHUS 5, TEM 3TOT YPOBEHb
ke, CneaoBaTensHo, 3KOHOMUYECKAN NOJINTHKA, BO3OEHCTBYIOIAN
1t f 1 8, MEHSIET eCTECTBEHH I ypoBeHb Ge3paboTuul.

i Npupenennas Mogens He YUHTHIBAST M3MeHeHUs paboueii cubl.
PaccMoTpuM HeckonbKo Gonee 00wy noctaHosky. B cOCTOSHUH
/IOATOCPOYHOTO PAaBHOBECHA YpoBeHb 0e3paboTHUBI He MeHseTcs:

U
— — const. 910 03Havaer, uTO

U+ AU U
L+al L’
roroa UL+ LAU =UAL + UL,
LAU =UAL.
Orcioga caenyer, uto ﬂ-:a—L
U L

Toano“ B 3TOM chy4ac ypoeeHb 0e3paloThubl 6yneT HeuameHHOI
WCITUYHMHOH.

Mycte b — HopMa poxpaemoctu, r — HOpMa BbIOBITUS H3 paboueii

cinel. Toraa mpupoct paboueit cunnt AL = oL — pL (b 1 r cunTaloTCA
HOCTOAHHBIMH):

AL
T=b—r. (51)

MNpeanonaraerca, 4to BHOBL BoweAUIHE B pabouylo cuay cHauana
HHIAIOTCS. Ge3pabOTHBIMM, A HOPMA BLIGLITMSI M3 paboyeit cuael ogu-
NiKoBa Ansl padotaciinx 1 6e3paboTHeix, Torga

AU =sE~ fU + bL - rU;

Orkyna —=8== f+he—r (3.2)
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L

H3 (5.1) v (5.2) cneayer, 4TO
b—r=s§—f+b§—r,

bU =sE - fU + bL,
U =s(L-U)- fU +bL,
U +sU + fU =sL + bL.

6 SoTHILL U_ s+b

Orcioga yposeHs OespaGoTyil L s+ f+b

YBenuueHH: HOPMbI POKIACMOCTH d NMOBBILIAET YPOBEHL Oe3palbo-
THLB, PABHO KaK M YBEJIWYCHHS YPOBHA yBonbHeHWH. Hopma BeilObi-
THSL r He BAMSIET HAa PaBHOBECHBIN ypoBeHb 0e3paboTHUbI, TaK Kak
CYUTAETCH OAKHAKOBOU W Aa GeapaboTHBLIX, U A% 3AHATHIX.

lpuBeaeHHAsA MOCTAHOBKA HECKOJIBKO PACILHPAET NpeacTagneHue o
BO3MOXKHBIX TIOKA3aTENAX, BAUSAIOWMKX HA €CTECTBEHHbIA ypoB¢Hb De3-
paBoTULIbI, CYUIECTBYIOT U e¢ Gonee MeTanbHble MOAN(HKAUMH, Bbile-
NfOWME ele psUl ACNoNHUTEALHLIX dhakTopos. OQHAKO PACCMOTPEH-
Hble MOAEAM JHUIL YUATHIBAKT YTH (GaKTOPbl, HO HE OOBACHAIOT NpH-
yHH cyllecTBoBaHUN OespaborHnnl. B TepMHHax MOAENH 3TOT BOMNPOC
IFBRYUNT CAEAYIOILHM OBPaiOM: 110'ICMY HOPMA YBONDHEHWA HE SIBIAETCH
OUEHb MANCHBKOI {¥ = 0), a HOpPMA TPYAOYCTPOMCTRA 04YEeHB DoNbIIONH

= [)?
v BT)()poﬁ BOMPOC: MOTYT Jith JIMIA, MPUHMMAIOWINE PELeHIs, MOBAK-
fITh Ha €CTECTBEHHBIN YPOBEHD O¢3paBoTHLBI M KAKYID FMOAUTUKY HM
cAedyeT NPOBOAHTD ANA €r0 CHHXKElHA?

[naBHbie MPHYMHBL, MO KOTOPHIM CCTECTBEHHbIA ypoBeHbh Bespabo-

TULL GOJbIlLIe HYJS, 3aKHIOYAIOTCA B CNE/LYIOWIEM:

1) paboTalolHe NPOBOAAT HEKOTOpoC BpeMd Oe3 paboThl, Tak Kak
BrepBble BXOZAT B paGouylo cuny UAM MeHsIoT ogHy paboTy Ha
OpyTyIo;

2) B CBA3SH C PAAOM OOCTOSTENBCTR PHIHOK TPYyAa MOXET QYHKUHO-
HUPOBATh Ha YPOBHE PEanbHON CTABRKM 3apabOTHOMH IMAaThl, MpH
KOTOPOH CTIpOC H MPEATTOKEHHE 11e DABHBI.

5.2. TIOMCK PABOTBI H ®PUKLIHOHHAA BE3PABOTHLIA
MpukunonHaa Bespaboruua — 3To Oe3paboTHua, BHI3BAHHAS TeM,

yto RanonHerue SeapaboTHbiMu CBOGOAHBIX pabounx mect Tpebyey

gpeMeHn. MHBIMM cloBaMH, KofnvecTno 6e3paboTHBIX H CBOGOOHBIX
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PAOOUMX MECT NPHMEPHO OAMHAKOBO, OIHAKO Ge3paGoTHLIE He 3aHu-
MAIOT HX MTHOBEHHO. JTO PE3yNbTaT TOTO, YTO ¥y Pabounx paznH4HbIe
CKJIOHHOCTH H CIOCOGHOCTH; ApodeccnoHanbHble TpeGoBaHUa K Kax-
aoMy paboueMy MeCTY Pasnu4Hbl; cucTeMa MHGOPMALMM HEcoBep-
IneHHa; reorpapuyeckoe nepeMelieHne pabovYUX HE MPOMCXONUT MO-
MECHTANBHO,

B ycnoBMAX NOCTOSIHHO MeHSIOWIENCS PBIHOMHON 3KOHOMMKH
tbpnkunoHnan Ge3paboTHua HensbexHa. PaGOTHHKM MoOryr 6biTh He-
JIOBONBHBI HUMelOLIeica paboTeil M YBONBLHATHCH [N NoOMcKa Goneec
noaxomsiuieil. B SKOHOMUKE NPOMCXOAST CTPYKTYPHLIE CABHIM, B pe-
SYABTATE KOTOPbIX MOTPEOHOCTL B OAHUX Npodeccusx CHUXAETCH, a B
Npyrux pacteT. Kpome CTpYKTYpHBLIX CABHIOB NPUUUHON MOTYT OKITH
YBONbHEHWSA B pesysbraTe OaHKPOTCTR OTAENBLHLIX (DUPM, HEyaOBME-
TBOPHMTENBHOW PaboThl (MeX(HUPMEeHHbIE KOleGaHHA B CRIpOce U Mpes-
JNOXEHWH Ha pblHKe Tpyaa).

CroboaHble paGoyne MecTa He MOryT GbITh 3AHATH MPHOBEHHO W3-
H\ OTCYTCTBHSI MH(OPMAaUMKM HAK MOTOMY, YTO KBaTnduxauvs Gespa-
OOTHBIX He COOTBETCTBYET CMPOCY CO CTOPOHHI paGotonarenedi. [lo-
JTOMY TOCYNAPCTREHHbIE MMPOrPaMMBl [UIT CHHXEHUA eCTECTBEHHOID
ypoBHsl Ge3paboTULbl TTYTEM YMEeHbILEeHUS (PPUKLIHOHHON Be3paboTu-
1t OGBIYHO BKNIOHAKOT B cebf COBEPLICHCTBOBAHHE HHQOpPMALMM ©
BAKAHCHAX, OCYLIECTBRAEMOE CIIYKOGaMK 3aHATOCTH, a TaKXe Pa3jiHy-
HbiE TIPOFPAMML! NEPENOArOTORKH.

Cucrema crpaxoBanuua no GespaGotuue, HaoGopOT, yBeNWUMBAET
MHCIO0 (PPUKLUHOHHBIX Be3paboTHBIX, TaK KaK, ¢ OJHON CTOPOHBI, pa-
GOTHUK MOXET AOnbLIE MCKAThb NMOAXOAAWYI ANA Hero paGoTy, a ¢
Apyron — ¢upMbl terue HAYT Ha YBONLHEHNS, 3HAA, YTO pabDOTHUK He
ocraneTcs 0e3 CpeACTB K CYLUECTBOBAHHIO. B 3TOH ©BS3M SKOHOMMCTHI
HACTO MPeAAaraldT BBECTH TAKOH TMOPAA0K, YyTOOLI PHPMa NOMHOCTHIO
BBITHIAYHMBAJIA KOMTIEHCALWIO YBOKEHHBIM pabouuM WiIH 6pana Ha ceda
Gosblyto ero yacTb. OAHAKO MHOTHE CYMTAIOT, YTO B KOHEYHOM UTOrE
3KOHOMHWKA BBIMTPBHIBAET OT CYLIECTBOBAHMS NMOCcobUIt, TaK Kak pabor-
HUK MOXeT B DTHX YCAOBMAX Halitn Hanbosece NOAXOAAWYIO O e[o
CNOCOOHOCTSIM paboTy, YTO YBEMUYMBAET SKOHOMMYECKYIO 3(DPEeKTHB-
HOCTD.

5.3. JKKECTKOCThL PEAILHON 3APABOTHOM I1IATHI
H BE3PABOTHLIA OXUIAHUSA

XKecTKoeTs peanbHOt 3apabOTHOH TAATHI MOXET NMPHUBECTH K He-
xBaTKe paGoyux MeCT. 3To 03HavaeT, YTO B PEIVNbTATE pAAA MPWUUHH
peanbHast 3apabOTHas nJaTa OKa3biBAETCS HA YPOBHE, TMPEBbILIAIOLIEM
PABHOBECHbIA. DTY CUTYalHIO HILLIOCTPUpYeET pHc. 5.1,
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be3pabGoTHUA KaK pe3yabTaT KECTKOCTH 3aphfaThl U BbiTeKalolLei
OTCIONA HEXBATKH padoumX MECT HA3BLLBACTCS be3palomuuelt oxcuoans,

BespaGoTHUA OXUAAHUA O3HayaeT, 4Te GUPMBL HE MOCYT CHHW3HTEH
3apaboTHYIO MNAaTy AC PaBHOBECHOTO YPOBH#, HecMOTpA HAa U3bwbiTou-
HOe npemtoxeHue Tpyaa. OOGbIYHO BBIZENSMIOT CALAYIOUIHE FIPHUMHBL
3TOTO ABACHMS:

1} 3aKOHBI 0 MUHWUMANBHOR 3apaboTHOH nnare;

2) CYLUECTBOBAHHE MOHOIIONLHON CHibl NpodCOK308;

3) ycraHoBneHue (HMpPMaMH CTUMYMUPYIOWMX, WIH TAaK Ha3blBae-

MbiX 3¢e KTHBHLIX, CTABOK 3apabOTHOMN INATH.

Peanbhas  w , Mpeanoxerue
lapnaara » Tpyaa
XKecTtkaa _

gapnaata |, WP T T AT T T T T T T T T T T

bespuboTHbIR

I
Pagropecnas . : Cnpoc
3apnnaTa | [ —————
I
“ <> U OV
NpHuaTo EcrecTrennas L

Ha paboty sanAToCTh L

Puc. 5.1. TTocneacTeua KeCTKOCTH 3apaloTHONH NIATH

5.4. 3AKOH 0 MUHMMAJLHON 3APABOTHOMN TJIATE

BTOT 3aKOH BIMSET B OCHOBHOM Ha IIOJPOCTKOBYIO Oe3paboTully,
TAK KaK TIpeAc/AbHas TPOU3BOIMTEABHOCTL HX TPyia HHM3KAa M 4acTo
HUXe PABHOBECHOM 3apaloTHO# mnaTel. BHCJACHHE MHMHUMAILHOI 3a-
paGoTHOH MAATHEI NPHUBOAMT K TOMY, UTO (hHpMaM CTAHOBUTCSH HEBbI-
roOAHBIM HEHMMATh NoApocTKob. OOHAKO OTMeHA MHHMMATLHOM 3apa-
OOTHOH MAATH IAis TOAPOCTKOB MOXET MAPHRECTH K BRITECHEHUIO HMH
MAJOKBATMDUUHPOBAHHBIX pabouMX, KOTOpPbIE ABAAKTCH KOPMHWIbUA-
MU ceMbH. [lo3TOMY 3aKOH 0 MHHHMaIbLHOH 3apabGoTHOH muate, Kak
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NpaBaNo, AEHCTBYET AN BCEX BO3PACTHLIX Kateropuii. OGBIYHO 3aKO-
Hbl O MUHUMATBHOM 32paboTHOM nlaTe He OKA3LIBAIOT MPHUHLUMNHAIb-
HOr0 BAMAHHA HA €CTECTBEHHBLIH VPOBEHb, MOCKONBKY, K4K MpasHo,
OHN HHXKE PARHOBECHOI.

5.5. ITPO®COI03bE U KOJJIEKTUBHBIE JOTOROPBI

B psine otpacneit, tne melicTBYIOT CHbHBIE Tpodicoto3nl, OHH MOTYT
OKA3LBATb MOHONONBHOE BAMAHME HA (PopMUpoBaHWe 3apmaatel B
TUX oTpacasx. CneacTeMeM MOHOMOMBLHONH BIacTH NpodCo0308 RS-
Cred TO, HTO 3apaloTHas NiaTa YCTAHABAUBAETCS He HAa PARBHOBECHOM
VPOBHE, a ONpee/seTcd B X0ae NEPErosopoB MeXay MX JnaepaMu u
PYKOBOACTBOM (pMPMbl. 3aKmouacMblil KOMIEKTUBHMI IOrOBOP YacTo
MOAHMMAaeT 32pabOTHYI0 MAATy Bbillle PABHOBECHOrO ypoBHs. [Ipu
TOM PYKOBOACTBO (DHPMBI CAMOCTOATENALHO DELIAET BOMPOC O KOJIH-
‘IECTRE HEOOXOAMMEIX €ii DAGOTHUKOB, YTO BEAST K YMEHbLICHHIO pa-
HoOuNX MecT U pocTy 6e3paboTHIIM OKUIAHUL.

PeweHne ¢upm B 3TOM clydae MOXHO MPOMATIOCTPUPOBATH C
HOMOUIBIO CEeYIOWEH MOALH. .

Modeav mononoavnoii cuast npogcorosa (puc. 5.2)

Ecru npogecoros yctanaBaupaer peanbHylo 3apaboTHYIO Iaaty w,,
10 3aHATOCTL OyneT Ha yposHe L, [NoHumas, 4to oT BHGpaHHON 3a-
PADOTHOI MNAThl 3aBHCUT KOAUMECTBO PabOYHX MecT, npodcolo: npy-
HHMAET BO BHHM&HHE HE TOJIbKO 3ApNAaTy, HO H YPOBEHb 3AHATOCTH.

Pcanenas
_vraska / JIuHuu yposns dyHkunn
JaPH}LTaTH NOJCIHOCTH NPoCoIO30n
wﬂ'
"

L

Puc. 5.2. Bauanne npod)coi0308 na YPoBeHb 3AHATOCTH
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[ycth u — OyHKuns nonesHocTH npodeowsos, & = u(w, L).
Mpothcoios onpenensneT 3apaboTHYIO MIATy w, MaKCUMH3NUPYA NOMes-
HOCTDL ¥, 4 TAKKE MPUHHMAd BO BHUMaHMeE pell¢HHE NpeAnpHHYMaTe-
Nieil 0 KoNHuecTBe 3aHATHIX w = f{L).

NycTb npodcow3 MAKCUMUIUPYET UIBLITOK AOXOQO0B CBOWX YNCHOR
10 CPABHEHMIO C TEM YPOBHEM AOXORA, KOTOPHIN OHKM Obl MMeNH, HC-
XO[s H3 PaBHOBECHO# 3aprnarst w. [1PeAnoNoXuM, YTO MPOU3ROACT-
BeHHad (ryHkuua upmbl onMchiBaercs PyHxunei Kob6a—/lyrnaca,
Torga gopManbHas MOCTAHOBKA 3aAa4H MMEST BUL

u=L{w-w)—> max
npu yenosun y = K" 0< o<1,
PelieHHe 3aKNIOYAETCH MpeXJe BCETO B ONPENENCHUM CRNpoca Ha
™Yo L =9(w):

|- _L
w:a—y=a[£] :L:K[ﬁ) - (5.3)
L o

Torma HeoOGXOAMMOC YCJIOBME ONTHMYMA NSl LENEBOH (PYHKUMH
npo¢o03a UMCLT BH/L
du ol
M Iw
H3 (5.3) cneayer, wro

|
L. K (w)“n‘-?;'] .

(w—w')+L=0.

1
w  l-alo o

! L
dut K w]‘r—:" . (WJ e
—_— e — w-w 1+ K| — =10.
flostomy ow afl - a)(a ( ) o

JanpHelnne NpeoBpasoBaHMsl HPUBOMAT K YCNOBHIO!

_aﬁ[gl_l(w-w‘h [=0.

- W
Orkyoa w—w =Ww—0owW M, HAKOHELL, w:?. Tak kKak 0 <o <1,

TO W>W.

Taxkum o6pa3oM, U3 MOOEAH CNENyeT, UTe AeATeNLHOCTL Npodcoto-
308, 06GNANAIOWMX MOHOMOABHOH CHOA, MPMBOAMT K pocTy 3apabor-
HOl TUTATH Bbiflle PABHOBECHOTO YPOBHH M CHUXEHUIO 3aHATOCTH 1
dupmax, rae aedcTeyloT nofobHbie npodceowsbl. Ecau oHU pacnpo-
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CTPAHEHBI JIMIHIE B HEKOTOPBIX OTPACHSX IKOHOMMKH, TO BO3/IEHCTBYIOT
AYlL HA CTPYKTYPY 3apaBoTHOR MaaThl M 3aHATOCTH, a4 He Ha OBILMIt
yposeHb GespaGotuunl. Ecau npodcolosHBIM IBHXKEHHEM OXBAYEHO
OONMBUIKHCTBO OTPACAEH B SKOHOMMKE, TO YMEHbUIEHHE pabouMX MecT
B IOHHOHM3UPOBAHHBIX OTPACAAX MOXET YBenuunth OGespaboruuy.
K ToMy Xe B 3TOM cnyyae BO3HHKAET TAK HasbiBacMasd TpoGnemMa «HH-
cailaepos-ayrcaigepos». OHa COCTOHT B TOM, 4TO HUIymMe paboTy
roTOBBl PaGoTaTh MO CTaskam 3apaloTHOM TIIATBI HHXE YCTAHOB/IEH-
HOH Npothcoio3aMM, HO 3TO HEBLINOAHO TEM, KTG YXE 3aHAT. PaGoro-
AaTeN HE NPUBICKAXOT 3THX 663p360THbIX, TaK KaK oOlracawrca 11o-
TePb, CBA3AHHLIX ¢ 3a0acTOBKAMKM. AyTcaiiiephl TepAIOT BOIMOXHOCTH
BIMATE Ha CHTYAUMIO. MIHOTAa B MOJOGHLIX chydvasix WHTepecH ayT-
CaHZepOB 3aliMINACT rocyaapcTBo. OHO YYACTBYET B NEPErOBOPAX COIO-
30B NpeanpuHumMareneil # npodcoio3cB B KauecTse TpeThell CHIbI,
NPeNCTABNAIDILEN HHTEpechl ayTcallepoB, BRIHYXIAA CHHXATE CTABKM
3apaboOTHON TIJIaThl A0 PABHOBECHOTO YpOBHA. Takaa mpoueaypa npu-
HsITa, HanpuMmep, B LBeumn. .

Cka3aHHOE BHILIE HE O3HAYAET, YTO PONAb NPodCOIO30B B YKOHOMU-
ke peaxunoHHa. [TpodcosH 3aMIaI0T paGoTHUKOB OT HEeoGOCHO-
BaHHBIX YBOJIbHEHU, BOPIOTCA 3a yayylleHHWe YCIoBHI Tpyda, ocyllie-
CTBAAKT MATEPHANBHYIO H COUMANBHYIC NOMIEPXKY CBOMX “JI€HOB.
BTO BEAET K YAYHIIEHMIO YCIOBHN Tpyaa W Gbita wieHoB npodcoloda 1
NOBBUICHHID NMPOU3BOAMTENBHOCTH MX Tpyda. OaHako 00S3aHHOCTE
rocyaapcTsa C/AeAWTh 32 TeM, YTOOB AEATS/ILHOCTH MPOCOIO30B He
APUBOAHAA K YXYALIEHWIO YCIOBHIT AnA ayrcaiaepos.

5.6. CTUMYITHPVIOLIAS 3APILIATA

Teopuu pdekTHBHOIN 3apnnaTkl HCXORAT M3 TOTO, YTO BREICOKAs
(Bbile PaBHOBECHOM) 3apniaTa MOBMILAST MPOHIBOAUTENBHOCTL TPYIA
paboTHUKOB., EcAM 3TWM TeOpPHM BEPHBI, TO COKPALUEHHE 3aPILTATH,
CHHXast pacxoAbl $HUPM Ha ONIATY TPyda, OAHORPEMEHHO CHMXKAET
NPOMU3BOANTENLHOCTL TPYA2 PabOTHHUKOB W, CHREAOBATEIbHO, MPHOLLIE
$upmMbi. CyLieCTBYET HECKOJBKO OGBACHEHUIA BRAUAHUS 3aBBILLEHHON
3apaboOTHOM NaaTH Ha NPOU3BOAUTENBHOCTb TPYAA.

I. 3apnnata BAusgeT Ha MHTAHME M TICLAEPKMBACT NYYWHH Ypo-
BeHb 3A0pPOBbA, 4TO MOBLIACT IMPOH3IBOAUTENLHOCTD TPYAA pa-
GOTHUKOR.

D10 0OBACHEHHE MORXOMWT TOALKO WISt cnabopaiBUTbIX CTpaH,
TAK KaK B PasBUTBIX CTpaHax PaBHOBECHBIM YpOBEHb 3apILaaThl
BITC/IHE MO3BOMISRET XOPOIWO THTATHCH.

2. OupMbpl ycTaHasAMBAIOT BBHICOKMIA YPOBEHD 3APIUIATH, HTOOGMI

U36eKATL «OTPHULATENLHON CENEeKLIMH».
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DTO o3Hayaer, UTO JAydHe palOTHMKW MOCYT nepeiitM B dup-
MY, NPeIAOKMBLEYID D0JIce BLICOKYIO 3aprUIaTy, A OCTAHYTCSH Me-
Hee KBANHGpHIMPOBAaHHbIE, KOTOPLIM He [enaloT Takoro Gofee
BbIFOAHOTO NMPEANOKEHHS.

3. dupMbl HE MOTYT TOMHOCTBIO KOHTPOJMPOBaTh AOOPOCOBECT-
HOCTB CBOMX pabOTHHKOB (npobieMa «MOPATBHOIO PUCKa»), NO-
STOMY OHH YCTAHABAMBAIOT BHICOKHE CTARKM 3apaGoTHOM Mnathl,
4100k YBONbHEHHE palOTHUKA 33 HEAOOPOCOBECTHLIR TPYA cy-
WECTBEHHO TIOHMXKANO €ro XWM3HEHHBIH YPOBeHb. MHBEIMH €10-
BAMH, <«M3AEPXKKH OTABIHMBAHHS» B PE3YJIbTATE YCTAHOBACHUS
2(xpeKTUBHBIX CTEZBOK 3apaGoTHON INATh! CTAHOBSTCH CIMLIKOM
BEICOKHMMH.

Mpouecc ygTAHOBACHUA (GMPMAMH CTHMYJIHPYIOILMX CTABOK 3apa-

BOTHO NNATH XOPOLLQ M/LUTIOCTPUPYETCA C TOMOLULIO TAK Ha3biBAEMOro
ycnoeus Conoy.

5.6.1. ¥Ycaosae Conoy ana 3dyhexTHeaoii 3apaboTHol nnaTw

[TycTs npounieoacTieHHAA DVHKUMA DHUPMLI

Y= RK, EL),
rae £ — 3¢hpekTHBHOCTL ¢IHHMIIL TPYAA.
Mpcanonaracrest, 1ro MpPeKTHHNOCTb JABICHT OT peajtbHOI 3apa-

GoTHOH mnaTh:
e Fw)y, FL >0

YporeHs LeH P pasent 1. _

3anac kanutana (ukciposad K = K, torna npubbine hUpMbI:

. 1. HK, Bownil) - wl.

Dupma BHIGHPAET He TOMBKO YPOBCIIL 3AHATOCTM [, HO yXe W 3ap-
nsaty w (Gonbltas sapnaara aestaer pabory Gonee MPOUM3IBOAHTEALHOR).

BHavane onpesenuM, M3 KaKUX yclosuit ¢dupMa Oyner ewmbupath
YPOBEHb 3apMAaThl w,

HazoBeM KORMYECTBO AONOMHMTCHBIMX YCHUAKE paBoTHUKA npy
NPHPOCTE 3apIAATHL HA eIHHHUY ITPpeAC/IbHBIMH YCUINAMY ME:

ME = E .

[Tpn pocre 3apnnathl Ha eAWHMLY 00IIMIA POCT BEIMYHHBL TpyaAa i
eNMHKUAX NponsBoanTensHocTH Byner ME - L. Torna poct BbIMyCK:
coctaut MPL - ME - L. Poct H3nepxek (pupm npd pocTe 3apminarsl 16
eqnHrly papged | - L = L. Torna dupma OvaeT yBeHUYMBATE 3ApIJIATY
10 TEX NOP, NTOKA POCT AOXOAA HE CPaBHAETCH C POCTOM HU3IEPKEK:

MPL - ME - .= 1.
Orcrona MPL - ME= 1. {5.4)
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Tenepb onUIEM BHIGOP ONTUMANBHOTO KORHUYECTRA pabOTHHKOB.
JdononHuTebHbIA paGOTHUK YRETHUHT BWnyck Ha MPL - E. W3-
AepKKN ero HaliMa cocTasaT w. TakuM 00pasoM, W3 YCNOBWA ONTH-

ManbHOCTH MPL - £ = w cnenyer, yro MPL = ¥,
Moacrapup 3HaueHue MPL B (5.4), noayuum:

w
— ME =1,
E

w .
(E]Ew =1 (5.5)

BoipaxeHue, crosnuee B JIeROH uactu (5.5), npeacrapigeT coboii
MACTUUHOCTb IPHEKTHRHOCTH CAMHHLL TPYIa 110 3apnnate. Oupma
OyACT NOBBLILATL 3ApNAaTy A0 TeX MOp, NOKa He GyneT BLINOJHEHO
venone (5.5). OHo Hocut HassaHue yenosue Conoy. MonyyenHas w3
petweHnst (3.5) 3apnuata w' u Gyder adekTusHoil. Mocae ycranos-
JieHnst w’ GupMa OyReT ONpenensiTh YPOBEHb 3AHATOCTH TaK, UTOGH
MPL =w",

Ouepnnno, uto 3(hdeKTHBHAS 3apTinNaTa yCTAHABAMBASTCS HE Ha
YPORHE PABEHCTBA CMPOCA W APEANOXKEHUSE, 3 B COOTBETCTBHH € YCiIO-
suem Conoy. Ecnn npu 370l 3apnnate cnpoc Ha Tpya Bcex (GupM B
DKOEHIOMHUKE OKAKETCA MEHbUE RPEANOKEHHH TPyAa, TO BO3IHHKAET
BbIHYXKReHHAs Gespabotuua. bespaborHble rorosnl paGorars npm cy-
HIECTBYIOIEH W MeHblUeH 3apnnarte, HO (PMPMbl HE 3AXOTAT MX Ha-
HATb, TAK KAK 3TO MOHHU3NAO Obl npubbIb.

BoinyxneHHas 6e3paGoTHHA MMEET MECTO M B Cly4ae YCTAHOBIE-
HUSL CTUMYJTHPYIOCH 3aprnaThl, CO3NRKMES H3IEPKKM HEROCTATOu-
HOM CTAPUTENIBHOCTH PabOTHHKOB.

YCTaHOB/EHUE CTHMYJIHDYIOLIEH 3aprnaTel 4fsi CO3MAHNA «M3Ep-
KEK OTAbIHMBAHHWA», CTUMYAHPYIOULNX AOOPOCORECTHYIO pabOTyY, OMU-
caHo B Mopenu Ulanupo—Crurnuvua.

3.6.2. Moaeap lllamupo—Cturanna

Bbicokad 3apnnata MOBLIIAET CTAPATEILHOCTb COTPYAHUKOB. PaGo-
Mne MOryr paboTaTh J10OpPOCOBECTHO, 4 MOUYT OTALIHHMBATL OT paboTh
(TAK KaK TOTAMbHbIE MOHHWTOPUHI HeBO3MOXKeH). Kaxubii paBorHuk
PELIAET, OT/ILIHHBATL MY WAH HET B YCIOBHSIX COBEPLICHHOW KOHKY-
PEHUMH W paBHOReCHON 3aprnathl. Ecnu ero HeaoOpocoBecTHOCTE
WMETHT, TO OH OyAeT YBOAGH, HO Cpasy HaiigeT paboTy B APYro#
(hupme. Takum 0oBpa3oM, «M3IAEPKKH OTALIHUBAHHA» paBHbl 0. [oBbI-
HIask 3APNIATY, (DMPMBL COBTAIOT «H3IEPKKH OTIBIHHBAHHS >,
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NycTe 3KOHOMHKA COCTOHT M3 ONHOH THHIMYHONH GUPMbL M MHOTMX
pabounx, Pabounii KaKIbM AeHb MPUXOAMT HA paboTy M pellaeT, OT-
SBHUBATE WAH HeT. Pabounii mosy4yaeT 3apnaaty w B nioboM cayuae.
Ho npu 4ecTHOl pabGoTe ANA HETO CYWECTBYIOT M3AEPXKH, paBHble £
(B AeHeXHOM BhipaxeHuM). Takum oGpazom, paGoumnit noay4aer 3¢-
(heKTHBHOE XATOBaHbLE W, €CIH OTIBIHUBACT, W (w ~ E), ecau paboTaer
YCCTHO,

fycTh paBHOBECHBII YPOBEHb 3apniatel w > E, T.e. ecnn Bee pa-
GOTAOWHE 3AHATHI, MPeASAbHbIA NPOAYKT WX TPYHA BhIME H3ASpPKeEK
npx AobpocosecTHol paGote ( F) {puc. 5.3).

WA
W
MPL
E - —_ =
————
I’ L

Puc. 5.3. PapHOBECHAS 3aPNAaTa Bbilll¢ M3ACPIKEK YECTHOMO TPYAA

Mycts Kaxabtit AeHb JiNs paboTHHKa, KOTOPHIl paGoTaer B MONHYIO
CHAY, CYLUECTBYET BEPOATHOCTL f 6bITh YRONCHHBIM (IO CTAPOCTH, H3-
33 coKpalleHui u T.1.). Ecau pabGormnk oTJIbHKBAaeT, TO CYLUECTBYeT
AOTNOJHUTENIBHAS BEePOATHOCTh ¢ OBITL YINUCHHBIM H 34 3TO YBOJEH-
HBM. DupMa xenaeT NAATUTh Takyw pnaaty, 4rodsl ObTh YREpEeH-
HO#, yTo paboyril He OTJIBIHNBAET.

A paGouero B ciaydae YecTHoil paborhl €xXeJHEBHOE XaNnoBaHLe
pasHo {(w — E). Oxupaeman MpoZOAXKHTEABNOCTh €10 paboThl B Gup-

1
M€ COCTABWT 3
TakuMm 06pa3oM, LeHHOCTh PpaboTht AJISI ICCTHO paboTaIOUIErO:
1

V=‘5(W—E).
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]

Jns OTNLIHMBAIOUIETO BEPOSTHOCTH TIOTEPATH paboTy cocTaBager
(h + q), No3TOMY OXMAaeMas NPOACTKUTSIBHOCTE paGoTH A HEro

1
MEHbLIE W PaBHA gt LenHocTs pafoTH A8 OTALIHUBAIOILETO:
+4q

V= w---]—.
b+g
Takum o6pa3oM, YecTHO paGoTaTh MMeeT CMbICA, €CiIM HEHHOCTh
"ecTHOM paboThl Baiwe (V > V7). Tlpeanonaraetcs, yro ecom ¥ > 7,
10 BpibMpaeTca yecTHan padorta:
w

bt+g

%ov-g)z (5.6)

TIpeobpasosae (5.6), nosiyyaem:
(w— EXb+q) 2 wh,

wh— Eb+ gw — Eq = wb,
gw = Eb+ Fyq,

w2z E+ (EJ E.
q
TakriM obOpasom, dupMa GyaeT iaTuTh paboTHUKY 3bDEKTHBHYIO
CTaBKY 3apaboTHOH MaaThi:

w3=E+§E. .7)

Ouesuano, 4to w’ > E. FEcau adibekTHBHAS CTaBKa MEHbIIE
paBHOBECHOH, TO OHa He BhizoBeT Oeapabornuy. Ho ecnu okaxeres,
YTC OHa RBIWE PaBHOBECHOM, TO 3TO MpPUBeAeT K yBenuveHUIO Gespa-~
6oTHLBE (pUC. 5.4).

N3 ycnopusa (5.7) BUOHO, 4TO yBelIMYEHME BEePOATHOCTH YBOGJbHE-
HUA b WI¥ YMEHBLICHUE BEPOATHOCTH YBOJbHEHHS 33 OTALIHMBAHME ¢
BLI3LIBAET POCT >hPeKTHBHON 3apniaThl, a CASAOBATENLHO, U POCT
6eapaGotiubl. [IpuBeaeHHAT MOIENb ABISETCA YIIPOIIEHHBIM BAPWAH-
ToM Modenu lUamupo—CrHrnHUa, TaKk KaKk 36CE HE YIHTHBaeTcCs
BOSMOXHOCTb ObITh CHOBAZ HEHATHIM HOC/IE YBOJbHEHHSI. ABTOPHI MO-

' 3T0 YCNOBHE HOCHT HA3BAHME «YCAOBME HECOTALIHHBAHHA» ¥ 0BO3HavaeTca NSC — no
shirking condition.
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A€M TIOKA3ATH, YTO B CAy4ae BOIMOXKHOCTH TIOBTOPHOIO Haiima ycio-
pve HeoTnbiHuBaHus NSC umeeT Takylo GOpMy, 4TO ONTHMAanbHAas
33HATOCTb B MPWHUMIE HE MOXET GbiTh AocTHrHyTa (NSC He nepece-
kaetesa ¢ L, puc. 5.5).

W A

I
:

R 7

Puc. 5.5. Cnyuail BO3MOKHOCTH MOBTOPHOTO HalimMa
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PaccMoTpeHHbBIE MOAENH NPOAEMOHCTPUPOBATH NPHYHMHBl CYMIECT-
BOBAHMS 6e3paloTHILI OXHIOAHHA, T.€. HEPABHOBECHS HA PLIHKE TPY-
‘li1, HE CBSI3AHHOTO C KOHOMWYECKUMM LIMKNaMu.

HexoTophle IKOHOMHUCTH CUMTAIOT, YTO HA €CTECTBEHHLIN YPOBEHD
OepaGoTULLBE OKA3bIBAET BAMAHUE ee dakTHYecKUil ypoBeHb, T.e. Cy-
NCCTRYET TAKOE SIBJIEHUE, KAK THMCTEPE3UC, KOTOpOoe OBTO paccMoTpe-
HO B NpepIAyLIEH TaBe.

Mepl oGcyamnn B 3TOH raaBe (hakTopbli, BAHSKIINWE HA €CTECTBEH-
tHbIT ypoReHs De3paloTHLIbI, @ TAKXC IIPHYHHBI, CC BBI3MBAIOLINC,

PaccMoOTpeHHbIE MOAENM HE TIO3BOASAKT OMNPSACAHTE, SBASETCS JIH
CCTECTREHHbIA ypoReHb Ge3paloTUibl CAMINKOM BBICOKMM HAH CAMI-
KOM HU3KMM. OHH TAaKXKe He NMPeaRaraloT MPOCThX CPEACTB A8 Gopb-
Obl ¢ BespaboTuueit. TeMm He MeHee 3TH MONENTW NOKA3bIBAIOT, YTO Ta-
KHE MEPBI MPaBHTENLCTHA, KiK nocobus mo OeipaboTHue, OMOBELIe-
e o cpoboiHbIX  pabouux MecTax uvepe3 cnyxkObl  3aHATOCTH,
1pOrpaMmMbl MEPENOArOTOBKH, 3aKOHBI O MUHUMAanBHOM 3apaboTHOH
111aTe, OKA3bIBAIOT CYLIECTBEHHOE BIMSIHHE HAa YpOBeHb 5e3paboTuHLLL.

QCHOBHBIE NTOHATHA

YpoBeHL YBONbHEHHH

YpoBeHb TPyAOYCTPOHCTRA

YpoBeHb BHMOLITHS M3 cocTaBa pabodeil CHUbI
Dpukunonnay GespaboTHa

Mocobue no GespaboruLe

XKecTKocTe peasibHOI 3apnaTsl
Beapadoruua oxunaHus

3aKoHbl 0 MMHUMaAbHOI 3apaboTHOI TUaTe
MoHononbHas cuna npodcowses
SPpdeKTHBHBIE CTaBKKM 3apaboTHOM rmnaThl
Yenosue Conoy

Mogens lLanupo—Crrranua

TECTRI

. Bce HHUXENEPEYHCASHHOE ABAAETCH NPHUYMHON 6e3paboTHUbL OXH-
navmst, KPOME:
1) 3aKOHOB 0 MUHHMAaNbHOH 3apaboTHO Anarte;
2) MOHOMONBHOI cUNLl npodcoio3os;
¥ 3) nocobwit no Gespaboruue;
4) s¢vpekTHBHBIX CTABOK 3apabOTHOM MNAThI.
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"

2. Jliobas U3 HUXEMepeYUCNEHHBIX MEP SBASETCA NOMBITKOH cokpa-
TUTh ECTECTBEHHBIA ypoBeH: Oe3paboTHuw, KPOME:
1} noco6uii no Hespaborune;
2) cozgaHus cNyx0 3aHATOCTH;
3}) nporpamMm nepenoAroTORKY;
4) yBenuueHHd B nocoGuu no GeapaboTuile AONM, BLIMNAYHBASMO
dupmoit, yeonuewei paboTHRKA.

3. CxnokM ¢ nozoxomHOTC HAMOTA HA 3apaboTHYI0 MAaty (HANOTOBbie
KPSAUTHI):
1) He cokpalalT 10X0A0B TOCYAAPCTRA OT [MOCTYIIIEHHUS HAROTOB;
2) He yBeIMYUEAIOT AOXONOB ceMell paboTalolnX OenHAKOB;
3) He yBeAHYUBAIOT HIAEPKEK Ha TPV,
4) He ABAMIOTCH BOIMOXHOM 3aMEHOH 3dKOHOB O MHHUMASBHOM
sapaboTHoi nnate.

4. TocymapcTBeHHOI MOANTUKOIR, KOTOpas yBENMUKBAeT (GPHKLMOH-
Hyww Gea3paboTully, saBnseTca:

1) BHempeHWe HpOrpamMM NEpPenoaAroToOBKH;

2} yeeauuenue nocobuii no Geapabotue;

3) CHUXCHHE MHHMMUIBHBIX CTABOK 3paBoTIoN maaTel;

4) pacnpocTpancHUe HHPOPMATIHE O CYNTICCTRYIONINX BAKAHCHAX.

5. Mocobue no GespaGornne yearansacs PppHKIHOHHYID BeapaboTi-
1y, TaK Kak:

1) nobyxaacr paboTinnkon GueTpee HCKAaTh HOBY1O paboTy;

2) zacrasnsier paGOTHHKOR IIPHISITH NEPRYIO Xe paboTy, KoTopas

UM OYNET MpeMoXeta;

3) DenaeT HEXENATCALIELIM JUIsl paBoTogaTensi yBohbiHeHue pabor-
HHKa,

4) CMATYAET IKOHOMUHECKYI) T51KCCTh 0e3padoTHubl,

6. MHHMMaNbHasA CTaBKa 3apaboTHO 1IATbI:
1) ycranaBamBaetca Ha yposhe 75% cpeaHeil 3apriaTel B npo-
MBILNEHHOCTH;
2) YBENMHMM#BAET 3apTiNaTy BbICOKOKBAIM(MUUHUPOBAHHBIX Pabouynx;
3) noowpsAeT HaeM YYEHHKOB:
4} ypenungunaer Ge3paboTuily cpean NOAPOCTKOR.

7. Tlpnunnamy GpHKUMOHHON Ge3paboTHUbl SIBIAETCA BCe HUKene-
peuncneHHoe, KPOME:

1} CTPYKTYPHREIX CABHIOB B SKOHOMHKE,

2) GaHKpOTCTB OTAEALHBIX PHPM;

3) yBonsHeHHs pabGOTHUKOB, XENAWNX HaTH Gojee noOAXOAALLYIO

pabary;

128

asa 5. beapabomuya

4} YBONBHEHUs PaGOTHHKOB, XeNaloWX NpekpatHth paBoTaTb
BooOIe.

% bespaboTMua 0xuMaaHHA BOIHMKaeT, KOT/A!
[} cTaBku 3apaSoTHoit nuaTel THOKME;
1) npeanoxeHue TPyJa NPEBBIWACT CMPOC HA TPYA MPH CYILECT-
ByOWeH cTapke 3apaGoTHON ANathl;
3) enpoc Ha TPYA APEBOCXOANT TIPEANOKEHWC TPYAd NPH CYLLECT-
BYIOLUEH CTaBKe 3apaboTHOH niaThi;
4) Ha phIHKE TPYAA CYUIECTBYET COBEPLIEHHAS KOHKYPEHLHSI.

9. licnu s — ypoBeHb YBONbHEHWIA, a f — YPOREHh TPyAOyCTpOWHCTBA,
10 eCTECTBEHHBIN YPOBEHb 3AHSITOCTH DB

) (s + NS

2) sf(s + f

3N s+ D

3 (5 + N/s.

10. Ecau aonst 3aHATHIX, TePAIOWMX paboTy KakAblH Mecsu, B o6uleM
KOAMYECTRE 3anstThiX pasHa 0,01, a mons Tpynoycrpavsaicimxes Kax-
Abti MecAl B obweM koauyecTse GezpaboTHuX pasHa 0,1, To ecrect-
HCIHHbIA YPOREHb 3aHATOCTH NPUGIH3UTENLHO PaBeH:;

1) 91%;

2) 9%,

3 11%;

4) 89%.

I1. TlycTb YKOHOMHKa HaxXOAMTCA B COCTOAHWMM ZOJTOCPOYHOIC paB-
HOBECHST € eCTECTBEHHBIM YpoBHeM Bespabotnunt B 10%. Ecau exeMe-
¢iuno Haxoaut paGoty 18% GespaGoTHbIX, a Tepset 2,7 MITH yenoBek,
10 padoyas CHNa COCTABIALET:

1} 47,7 MAH YyenoBek;

2y 135 MaH yenoBek,

3 337,5 MaH uenosex.;

4) 150 MaH yenosek,

I.!. YucneHHocTs paGoueit cunbl B cTpane coctapidgeT 60 mMad yedo-
wer. Tyers kaxapift mecau 2% 3ausatsix TepsieT pabory n 10% 6Gespa-
VOTIBIX €6 HaxoIWUT. Toraa B COCTOAHMM AOATOCPOYHOTO PABHOBECHS
KOIHYECTBO 3AHATHIX B CTPAaHE PaBHO!

1) 10 ThIC. YenoBeK;

2} 50 ThiC. uenoBeK;

3) 5 Toic. yenogek;

4y 35 Thic. yenopek.
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13. B COOTBETCTBHM C CYIIECTBYIONIUMU TEOPHAMH CTHMYIHUPYIOWEN
3apaGoTHON nnaThl GoNee BBICOKHE CTABKH 3apabOTHON NIATbl BEAYT K
NMOBBIUEHWIO NPON3BOAHTENBHOCTH TpyAa PAaGOTHWKOR O BCEM Cjle-
OYIOUKM ApHuyvHaM, KPOME:
1} oHM AAIOT BO3MOXKHOCTL paBOTHHKAM AYYILE NUTATHCAH,
2} OHM TNIPUBNEKAKT DoJiee KBATH(PHULHPOBaHHLIX PAOOTHUKOR,
3) oHM MoGyXAAOT PAGOTHUKOB TPYAMTECH BoNlee MHTEHCUBHO, TAK
KaK YBEJIMYHBAIOT W3AEPXKKH OT MOTEPH 2TOro paGovyero Mecra;
4) OHH BELYT K YBEMHYEHHMIO HAJIONOB, B3UMaeMblX ¢ pabDOTHHKOB,
4yTO MOGYXAaeT paboTaTh ycepaHee ¢ UENblo NMOJYICHHS TaKOro
XKE pacnonaraeMoro J10Xoja.

14. Tlyctb npeAnpuHMMATENL CYUTAET, 4TO pabounii Symer pabotars
NpOU3BOAMTENbHEE, €CNIU eMy 3arnaruTs Gonbuie. [lycTh on ¢uMTaer,
YTO NPOU3BOAUTENBHOCTD KaXA0ro padouero ecTb (QYHKLMA MOYACO-
BOW 3aprnatel. Bua aroit dyukumn: £ = -0,3W + 0,3W? - 0,02W°
Torna >PppexTHrHAA 3apnaaTa paBHa!
1} 9,47, v Nnpy yMeHbLlIEHUY €€ HA CAMHULYY COOTHOLWIEHKE 3apIuTa-
Ta/RBIMYCK NAagaeT;
2) 9.47. 1 upH YMEULOICHHH €¢ HA C/IHHHILY COOTHOUIEHHE 3apruyia-
Ta/BBIEYCK PACTET,

3 7.5, 1 ppi yMCHBIICIEHMN ¢¢ H ¢IMINIY COOTHOLIEHHE 3apIia-
TA/BHITYCK 1T,
4) 7.5, M upn YMCHBINCHHN v DA CANIMIYY COOTHOLICHHE 3apna-

Ta/Bbll'[)r‘CI{ pacicer.

15. CornacHe smoswesu LHanupo—CTurMua ecii Ha NpeanpuUsiThH
exeMecayHo yponbHsI0T 10% pabotnx, npuyuem 40% U3 HUX 32 OTABI-
HUBAHKE OT paBGoThbl, M CCITH HICPXKKH YecTHOH paBoTel, BEIPAXKEHHBIE
B ASHEXHBIX efuHuuax, cocrasisiwer 100 nonn. B mecau, 1o addek-
TUBHas 3aprnnara bynet:

1y 100 gonan.;
2y 250 mona.;
3) 400 goan.;
4y 166,7 poan.

3ATAYH K YTIPAXKIEHMA

1. Yxaxute npa nyTv BamMsHua nocobuil no 6espaboTHue HA BeNHYM-
HY €CTECTBEHHOTO YPOBHA Ge3paborTuubl. Kakum obpasoM kKaxanti n3
HHX UIMEHAET YpoBeHb Be3paboTrLb?

2. YKaxure noNOXMTENbHBIE TIOCREACTBHS BREASHHA CHUCTEMbBI TOCO-
Ouil no HespaboTHLE.
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V OObsICHWTE, KaK 21aCTUYHOCTL Cpoca Ha paGouux ¢ HK3Koit 3ap-
WEITOH ONpeaeAseT u3MeHeHHe obwero oHaa 3apnIaThl, HAYUCASE-
Moo TeM pabovynM, KOTOpblE MONAAH MO YBEIHYeHHE MHHHMANBHOH
upiiaTel, BYAYT AW NMOAUTHKK OXOTHO MOAAEPKMBATb WAEK BHICOKOM
MUHHMANBHON 3aprutatel, €CIM 3KOHOMMCTBE OOHapyxkar, uTO Cripoc
i pabounx ¢ HH3IKOH 3apRnaToil oMeHb HeanactuueH? O6bicHUTE
C0il OTRET.

4. Kourpeccom CLUA ObUT NPUHAT 3aKOH, NO KOTOPOMY MHHHMYM
#1pabOTHOI TINaThl ANA NOAPOCTKOB SIBMSETCS CYOMUHHMAILHBIM, T.e.
HIDKE, YEM NS B3POCHbLIX, B TEYEHUE OrPAHMUEHHOIC Nepuoaa Bpeme-
ni. HasoBUTe NpUYKHbL, NO KOTOPbIM 3aKOH O MHHUM@IBHON 3apnia-
1e apnsietcst Gonee oOpeMEHHTEnbHLIM U MOAPOCTKOB, YeM And
wipocneix. HazoBHTE NPMUHIB, MO KOTOPLIM 3TOT 34KOH ABAACTCA
\eHee 0OpeMEHHTENBHBIM JUSL IOAPOCTKOR, MeM A1 B3POCbIX.

5. B 50-¢ n 60-e rr. B GonbluuHcTBe cTpaH 3anagHoi Espornm Ha-
OGniopancsl 0MeHb HH3KMA ypoBeHb Oespaboruubl. Tlo cpaBHeHHIO C
CcrepHol AMepukoil B 3anagHoit Espone ropasno MeHbllee 4YWCHAO
WHATBIX CTAHOBHROCH 6e3paboTHHMU. BT0 GbINO pe3yibTaToOM psia
WKOHOB, OTPAHHYUBAIOILUX BOIMOXKHOCTh MPM YBOALHATh PaGOTHH-
KOB B KODOTKHE CPOKM. o

a) CpaBHHUTe ecTecTheHHBIE ypoBHM Gespabornum B CLUA u 3a-
naaxoit Espone, ecin B CLIA BepoATHOCTH TPYAOYCTPOIiCTBa
coctaenana 20% B Mecsill, 3 BepOSATHOCTH YBOALHeHHE — 1% B
mecdll. [Ins 3ananHoi EBponbl 3TH NMOKA3ATENH PABHANUCHL CO-
oTeeTcTReHHO 23,4 u 0,6%.

6) B 70-e n 80-e rr. HOpMBI TPYROYCTPOICTBA U YBOJIbHEHHA B 3a-
nannoit Espone 3HauUTENILHO H3IMEHUNKMCh. DT0 JAT0 NICBOM KPH-
TUKAM YTBEPXKAATh, YTO CTpaHb! 3anagHoi Esponbl cTpasaior ot
«eBpocKkneposas. BeruMcanTe HOBLIA yposeHs Ge3paboTHLBL, echu
BEPOSITHOCTb HaWMa yMeHblIMNach 10 9,2%, a BepOATHOCTH
VBOJILHEHMA yBenuyunace ao (,8%.

6. TpoaHanusHpyiTe BAMAHUE USMEHEHHSA HODM TPYIOYCTPOMCTBA f W
YOJIbHEHHS 5 HA eCTECTBEHHBIH YpoBeHE He3paboTHL.
a) lMokaxwvTe, Kak yBeaMUeHUe f MOBMUSIET HA €CTECTBEHHDE ypo-
BEHb Ge3paboTuiLsl.
6) TlokaxuTe, Kak yRENUYEHHE § BAMHET HA eCTECTBEHHLIH ypo-
BeHb §e3paBGoTHLIbI.

7. B CHIA cpeaHuit ypoBeHE 0e3paGoTHllbl BO3PACTAN B TEYEHUE Ka-
KAOTO U3 HECKOJIBKHX MOCACAHUX ASCATHJIETHH. B to xe BpEMI D0MA
obltero yucna 3aHaTelx K obleil uncieHHocTn HaceneHns E/P (or-
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HOllleHMEe 3aHATHE/HaceNeHne) NPoAOIXaNo pacTh U K 90-M rr. ¢o-
crasuno Gonee 63%.

a) lMoxaxure cBA3b MEXAY OTHOLIEHUEM 3aHSTble/HaceneHue, Ao-
neit paGoyeit cunbl B HaceneHUH L/P W ypoBHeM 30HATOCTH.

6} HekoTopbie 3KOHOMUCTBI TOAATaKOT, YTO OTHOLUEHHE 3aHH-
THIE/HACEICHUE ABRSACTCA AYYLUMM HM3IMEpPHTENIEM COCTOSHUA
3KOHOMUKH, YeM ypoReHb Oezpabornusl. TlpueenwTte apryMeH-
Tol, NOAISPAMNBAIILAE 3TY MO3ULIHIO, :

B} PacnpocTpaHeHHOit Bce e SBMSETCS TOMKA 3PEHUsl, B COOTBET-
CTBHM € KOTOPOH JYYLIMM M3MEPUTENEM COCTOSIHHA 3KOHOMMKH
ABNAETCH YPOBEHb 0Oe3paGoTuLbLI, 4 He OTHOLIeHHEe 3aHH-
Tue/ﬂaceﬂeune l'lpuseﬂme -APTYMEHTBl 8 34lIMTY 3TOH TOUKH
3peHI{ﬂ

8. Cuna npodicoiozor B CIUA napaer, u K 90-M rr. Tonsbko 20% pa-
Goueli cunbl DbIIO OXBaueHO NPOdCO3HBIM ArUXeHHeM. TTockoabky
zapaBoTHast nnara GONBILHHCTREA paloYyuX ONPEAcnseTCA HA HEIOHHO-
HUIMPOBAHHBIX, KOHKYPCHTIBIX PhIHKAX, TO MOKHO JH MO-NMpexHeMy
YTHCPAUIATL, ITO UPOGCOIOILl YBCIHIIIBAIOT CCTECTBEIHGBIIR YPOBEHD
oerpadoTinb?  Hasosure npuwmibl, 0o KOTOPLIM Takas CHUTYauus
BOMIMOXKHI.

9. Ecau » cpejuient ans naxoaeis paforbl Ha HeNoNHbA AeHb CTY-
OeHTam Tpebyerey ABe neiachn 1yt pabota B cpeaHem anutesa 12 He-
Jeflb, TO HeMY PaBlbl HOPMM TPVIOYCTPOHCTBA, YBONLHEHMS W ypo-
BeHb Ge3paboTHIilR Any cryicnion?

18. Yeroitumeeiii yposcis G¢ypatGoris U/L = s/(s + /). Myers u3-
MEHEHHWE YPOBHS He3palboriin HauMHACTCS C HEKOTQPOTO HAYaNbHOTO
YPOBHS, He cOBnagamowero ¢ ccrecrneinisiM, [Nokaxure, uro co Bpe-
MeHeM ypoBeHb De3paboTHIn JICTICTBHTEABHO AOCTHTHET CBOETO YyC-
TORYHBOTO YPOBHS.

11. Mycts paboroaarend nonaract, UTo 4eM Goablie yacopas ruiata W,
TeM Gonee Bbicoka 3ddekTuBHOCTE paborTsl KaxXIore paboyero E, U 3ta
3aBMCHMOCTb 3aaana QpyHkumeit: £ = —025W+ 0,307 - 0,01 W,
a) Kakyio 3apraaty oH OOJIKCH HA3HAYHTH CBOMM paBouMM, U4TOOB
MOAYYHTE MaKCHMANbHBLI 3pekT?
6) Eciv ontUManbHas 3aprutata HasiadeHa, a rmocie 3Toro B pe-
3y/IbTaTe BHEIIHMX OOCTOATEALCTB CIIPOC HA MPOAYKUMIO ynarn,
TO ODOMBKEH AH OH CHU3UTL 3apinary? YBeUuuT NAH YMeHLUINT
3apinaTy B pacueTe HA eAMHHLY BLINYCKA CHUXEHHUE ONMTHMANb-
Hoit 3apnaaTh?
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' llyerw B thnpme Havan AeicTBOBaTbL CUNBHEIH Mpodcolol, Lenepas
dWIKHHSE KOTOPOTO — MAKCHMM3AlMs TpeBbllleHNs (PakTHYECKOro
(w110 3APIAATH ero BENHYMHBLI MPH PABHOBECHOM YPOBHE 3apIUIATH.
[IpoirssogcTeerHas Gyukums dupmel ¥ = K'Y2LY2 3anac xanwtana
fmpynt pareH 64, paBHOBecHas 3apruiata M OGILMI ypOBEHb LeH paB-
e 1. Ha CKOMbKO YNANeT 3aHATOCTh B YCAOBMAX AEHCTBHA CHABHOIO
npucheolesa?

13 Mycth BepOSTHOCTb YBOJIBHEHUA B Hekotopoil dwpme pasua 0,01
RAAJIBIE I€Hb, @ BEPOSTHOCTh ObITh NOMMAHHBIM 33 OTJIBIHHBAHWE OT
PitlThl M YBOREHHBIM 33 3T0 — (0,005 kaxabtit feHb. H3AePKKKM YecT-
toil paboTel paBHbl 10 aeH. ea. Kakylo zapnnaty ROMIKHA YCTAHOBUTE
ihupma paboTHUKaM, YToOLI OHH He OTnbinuBaiiv ot paborm? Kak us-
\MCHHTCS €€ BeNMUMHA, ecM BepONTHOCTh OhiTh HOHMAHHBIM BO3pAac-
te1 no 0,017

I4. B 3xoHOMMKe cTpaHbl (¢ NMPOMIBOACTBEHHAA (QYHKUMS TUIIMYHOI
fupmpt umeer sua ¥ = K"P(LE)Y. 3anac kanurana c¢ukcuposaH,
dHPMa YCTAHARTUBAET 3apaboTHYIO MAATY U 3aHATOCTh, DPeKTUBHOCTD
¢ANTIMLIBI TPYAA 3aBUCUT OT 3apaboTHoi nnats: E(W) =e7/V.

a) Kakymio 3apaGoTHy0 nnaTty yCcTaHOBMT ¢pupma? -

0} Ha ckenbko npouenToB yrReauuMuTca (YMeHblinTeH) GoHA 3apa-
OoTHOIL nnaTel hUpMBL MpH YBeAHYEHHMM 3amaca Kanuiana Ha
1%?

1. B HexoTopoit sKOHOMHUKe padoyast CHAaa NOCTOsSHHA. B TedeHue
aecsina 45% Oe3pabornbeix HaxonsT pa®oTty. HaHAaTolii paGOTHHK B
VPeiHEM TPYOUTCSE Ha faHHoM paBovem mecte Beero 200 Mecsles.
B KoHbe Mapra yposeHb OespabdoTMubnl coctagnan 20%. Ornpenenvre
vposeHb De3pabotlub B KoHUe mag. Yepes ckonbko mecauen {npu
CICYTCTBUH BHEILHMX HIOKOB) YPORCHb Oe3paboTulL ynageT oo 8%?



FABA 6
WHONALUA

B npeabiaylix rabax Mbl pAcCMATPUBAIH TOABKO peafbHblil cekrop
IKOHOMMKH. B HacTosilied rnase BIepBble BBOAATCH B PAcCMOTpeHHe
3NeMEeHThLl ReHEXHOH TEOopUH, MO3BONANICUIME ODCYKIATh TAKOE 3KOHO-
MUUECKOE SIBeHWE, KAK UHDAALMKA, ee TIPUUMHBLL U MOCHASICTRNRA, paB-
HOBECHE HA NEHEXHOM DPHIHKE, BAHSAHHE AEHEXKHON ITOTUTUKH.

Hudvinyus — 310 yeroliumpoe noOBblIEHHE OOIIETO YPOBHA LEH.
WHaye rosopsi, uHDASILKS — 3TO Mpolece, XapakTepH3yIOiuiica no-
BLILIEHMEM YPOBHA LIEH OT Mepuoaa K nepuony. PaHee yxe oTMeuya-
JIOCh, YTO YPOBEHbh LEH U3MEPSETCA ¢ MOMOLIBIO PA3NUMHBIX UHOSKCOR
{(necpnaropa BBII, UTTU v 1.n.}. He cneayer nyraTe ypoBeHb LieH W

TEMIT MH(MSILMK. YPOBCHL UEH — 3TO CTOMMOCTB OAHOMH €ZWHULBE
BBIL. Temn minduisnuin nOKX3LIBACT TEMIT NPUPOCTA YPOBHA LIEH (yac-
TO B JUTLPATVPE COBOPHT O TeMIe pocTa, HO, CTpOrg roBopsd, npH
IATOM HMECTCH 1V RIIY (AMCITHO TCMIE |1pltpucm}'. Ecnu o603HA4UNTD

YPOBEHDL 1ICH TCRYDIW o roja Poa npeasaviaero — P, To TeMn WH-
)y 2
usiMn cocTaBuT T i PI 1009,
1

[TaneHue yposist 1en nassihacrest aedusumuein. QueHb GRICTPBI
PPCT YPOBHA UEH HOCHT Bavialtic THacpMHpAauun. OGpYHO B Kaye-
CTBE KPHMTEPHA THURACPMIKMISIIDGL 1LIPCANATAETCA CHYMTATh POCT UeH €
Temnom B 30% B Mecsil M Buitie (HCKOTOPBLIE SKOHOMKCTBE Mpeaiara-
IOT CHRIUTh 3TOT kpuTepuii jio 30%). MOXET CIOXWUTbCS CHTYaLH,
KOTHA LEHBl PACTYT, HO TEMI HX [IPHPOCTA TIpH 3ToM nagaer. B 3tom
CAYUAS TQBOPSIT O ASIUHPDANILISY.

[TockonbKy UEHBl OTPAXAIOT 1pONOPIIK OOMEHA TOBAPOB U YCIyr
Ha JEHBrM, 1A TOrO YTOBBI aHWINIPOBATL TAKHE TIOHATHA, KAK ypo-
BeHb HeH # TeMnm WHGIALUMH, HEOOXONHMO PACCMOTPETh POAb NEHET B
IKOHOMHKE, -

6.1. JEHbIU

Henveuw — 310 COBOKYIMHOCTh AKTHRBOB, UCNO/b3YEMbBIX [PH COBEp-
[IEHHH COSIOK (T.e. 3TO oﬁmenpmmmuoc CREACTBO ILIATCXKA, KOTO-

' Cm. cHOCKY Ha ¢, 24,

i34
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puc IPUHIMaETCSE B OOMEH Ha TOBApbl M YCAYTH, 4 TaKKe MPW yrnaaTe
s 1ion}. QOLIYHO BHAENSIIOT TPH OCHOBHBIC (PYHKUWK A€HET.

I. Cpencrgo oOpawmeHnst (o0MeHa, MaaTtexa). 3To BaxHeHwas
A HKINS, TAK KdK UMEHHO OHa OONeryacT COBEepIeHUEe BCexX ¢AENOK B
wolioMiKe. bez mener moGast coenka Ha ocHoBe BapTepHoro obmeHa
spedorana Op B3AMMHOTO COBMALEHUS NOTPEebHOCTEN, UTO HA NPAKTH-
he ORIBUET KpaiHe peiako, No3ToMy No0as MOoKYNKa Rei3biBana Owl He-
UONYLHMOCTE BHICTPAMBAHHS LEN0il LenoukH o0MeHOB. B pesynbrarte
KA TIOKYNKA TpeboBana Obl CYLUECTBEHHBIX W3ASPXKEK NO €¢ Co-
nepnen o, JeHsrn no3poasioT noboil caenke coctontbes 6e3 gonon-
SMICHABHBIX W3IePXKeK, NPAKTHYECKH MIHORCHHO.

2. Mepa croumocru. C NOMOLLLIQ JCHCT COH3MEPSETCS LIEHHOCTD
moeX TOBApoB H yonyr. OHM ciyxkaT cBocoOpasitoil NMHEHKOH, © Mo~
MEHLEBIO KOTOPOH MOACUMTHIBACTCH CTOMMOCTD 3KOHOMUYECKUX Onar.

3. Cpeactso cbepexenus. Jlioan xpaiat ceoe GOraTcrBo B pasnuu-
wiax (bopmMax, HasbiBaeMblX akTHBamMH. Jenbrv — onHa n3 ¢GopM xpa-
weinist GoraTeTRa. Hapsay © apyrHMy axTHBAMKM OHM CRYXAT And co-
nmePUICHHS CAEAOK B OyayuieM, T.e. 0DCAYXKHBAIOT OTNOXKEHHBIH crpoc,
NCPCHOCAT MOKYAATEAbHYIO CIOCOOHOCTB M3 HACTOALIErC B Byayllee.
AKIMBBI PA3AHYAIOTES MO CBOeHl NUKBUAHOCTU. JIMKBUAHOCTL — Ner-
AOICTh, € KOTOPOI TOT HAKW UHONM aKTUB MOXeT OLITE OOMEHeH Ha NpH-
HHTOC B CTPAHE CPEACTBO OGpalleHMsl NpH coBeplleHuu caenok. Oue-
ML, YTO AEHLMM — HanOoJiee NUKBUAHBIR aKTHB. TTo3ToMy OHU
« IVAKAT YAODHBIM CpencTRoM cOepeKeHHSI.

Muoraa aeHbr onpeaensioT veped MX (pyHKUHH. [leHbramu cyud-
LUOTCS BCE T€ AKTHMBB, KOTOPBIe BBINOJIHAKT TPH BbULEMEPSYUCACH-
e PyHKUHM.

YWINUYANOT AEHBIH CACAYIOMIMX BHAOB:

|} TOBApHBIE OEHbTH, T.€. AEHbLIH, KOTOpHIE HCTIONBIVIOTCA Kak
CpeacTBO OOMeHa, a Takxke MPONAlTCs W NOKYNalTca Kak
obbtuHbIA ToOBap. LIEHHOCTH TOBAPHBIX JEHET, BBICTYMAIOUIHX B
KAUeCTRE AEHET, CPABHHMA C WX LIEHHOCTBIO B TOM CAly4yae, KOrna
OHU BLICTYNAIOT B KAUECTBE TOBAPOR;

2) ByMaxHbIe AEHDbIM, T.€. CPEACTBA MNATEX:, Ubsl CTOMMOCTb MW
NoKYNaTeAbHAA CMOCODHOCTL B KAYECTBC JICHEr NPEBOCXOAHT HX
UEHHOCTb MPH AJbTCPHATHBHOM MCNONLIOBAHUH,

1) kpeaMTHHE OeHb[H — CPEACTRA OOPALGHHS, KOTOpHIE Mpea-
CTABNSIOT OO0 00M3ATENBCTRA YACTHOTO AMLA WIH DHPMBL.

6.2. [IPEATOXKEHWE NEHET

Hpednowenue denez — 310 KOMWMUCCTBO AeHer B 00palleHHH Ha
LiHBIE MOMeHT Bpemend. [ocyaapcTeo ofnanaer MOHoONoaueil Ha
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BBINYCK [EHEr W perviupyeT npeanoxenue peHer. Peryiumpopanue
MpeNIoKeHNS AIEHET CO CTOPOHLI TOCYJAPCTRA HMOCUT HA3BAHWE He-
HEXHOW NoMUTHKK. B HEeKOTOpLIX CTpaHAX 3TY NONUTHKY OCYILECTRI-
€T HeNoCPEeACTBEHHO NPABHTENBCTRO, HO 4acTo 3T¢ npeporatusa Llew-
TPaNbHOro GaHkKa, YACTMUHO HE3aBHCHMOTO OT MNPABMTE/THCTRA,

Konnuectso feHer B OOpALIEHHU MOXHO M3MEPHTb HECKOAbKHMH
cniocobamu. Tak KaK AEHBIM — 3TO COBOKYMHOCTb AKTHBOB, MCHOJNb-
3yeMhbIX N COBEPLIEHHUS CORJIOK, TO, NOCKOLKY NIOAH MOTYT TIONL30-
BaThCA PAMTHYHBIMH BHAAMMU AKTHBOB, COOTERETCTBEHHO CYIUECTBYET M
MHOXECTBO CITOCOBOB HAMEPEHUA KOMHUSCTBA N1eHer.

B MexayHaponoHo#H npakTUKe MPUHATO AEAEHHE ASHEXHOH MACChl
Ha COCTaBAAIOILME, CIPYNMUPOBAHHLIE MO AUKBUIAHOCTH B OTACHbHbIE
arperathi.

Hanbosee O4EBUAHBIM U3MEPHTENSM KOMWYECTSA feHer B ofpauie-
HUW sensgerea waauwnocms C. Echin K Hell NOGABMTh pesepans, XpaHsi-
wuecs B LlentpancHom GaHke, TO Nonyuum derexcryro 6azy B. Umenno
H4a AEHENHYIO BA3Y MOXET HAMPSIMYIO BAHATL LleHTpanbHbiil GaHK,

Kpome nannuvoctn € painnyaior TaKXe AeHeXHbie arperaThl M1,
M2, M3n L.

Ecit x aenexnoit Gase jlobapieen, caera 10 BocTpeboBatist M BKIa-

Abl, C KOTOPBIX MOXKUG BEITHCLIEITL MCKIL, TO HONYNHTCH ACHEXHbIA
arperar M1, OBRMsIo, KO MAKPOIKOHOMICTH [OBOPIT O HEHLrAX.
OHM moapasyMcaor M1 (T.e. ACHLIM, 11C HPHIIOCALIME WK TIPAKTU-

HECKH HC TIPHIIOCHIIMIG Ao B HIWe LpolcHToB). M2 npeacrapasger
coboit cymmy M1, Gecuekonsnx cOCperITe/ibHbIX CHETOB M MENIKUX (Me-
Hee 100 000 josn.) cpouriax sriaanos. M3 — 3ro M2 muioc KpynHble
(Gonee 100 000 aomi) cpounne sraansl. L — cymma M3, cbepera-
TedbHBIX OOAMTALMIL, Kparkocpounnx oGusatensets KasHavelicTea
APYTHX NMUKBUAHBIX AKTHEON,

Bce BpienpMBegeHHbIc aIPLlaThl PANIHYAIOTEA N0 CTENEHH 2uK-
gudnocmu, T.€. TIO CTEMEHH JICTKOCTH CORCPUICHHS) CHEIOK C MOMOLLIBIO
BXOASLIMX B HETO MO3MUMA. Kaxnntit nocheayiowmit arperat sisngercy
B LEA0M MeHee JHKBHAHBIM W REJ0taeT B ceBsl npeabiayuekii. Tpu-
BEAEHHAs KMACCHOUKALM SBIACTCSI YIPOIICHHBIM BADHAHTOM KJlac-
crpukaunn DesepansHoit pesepsnoii cicrembl CIHA (PPC CLIA).

B Hauleit cTpaHe B HacTOAILIEE BPCMS PAHIHUAIOTCH IEHEKHbIE Arper-
™ M0, M1 u M2

M) — Hanu4HOCTH BHE BAHKOBCKOIH CHCTCMBL.

Tlpu pacuete AeHeKHOI Macchl noi A1 1tonpasymeBaeTcst:

1) wannunocts MO;

2) cpencTtsa NPeAnpPUATHIA W OPTAHI LU 112 PACUETHBIX M TeKYILHX
cueTax;

3) Aeno3uTe! «10 BOCTPECOBAHMS (PHIHUCCKHX U IOPMIMYECKHX AMLL.
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3 M2 xpome M| pkmwualoTcst cpeactBa Ha CPOMHBIX OEMO3MTaX
WPLIHYEC KX M Dsuygeckx nHu.

(OOBLIYHO BCE JEHEKHbIE ArperaTbl WU3MEHSIIOTCS OJHOBPEMEHHO B
G HAKOBOM HATIPABASHUM, MO3TOMY B HCANX aHuAM3a yrioTpebasieTcs
HPOCTO CHMBONT M — npelioKeHUe NeHer, NOA KOTOPLIM MOHHMAETCA
WOTHUKHA, KOHTpoaupyvemas llenTpanasHbim Oankosm. Ha camom nene
HeorpanbHblii GaHK He MOXeT NOJHOCTbIO PErYAMPORATE NpPENNoXe-
WL ABHET, OH BAMSET B OCHOBHOM HA AEHCXHYIO Daly, OAHAKO NpH
ALIKPOIKOHOMUMECKOM aHAaNIM3e, KaK MPAaBWuAQ, MpeanoIaraercs, 4ro
1 B COCTOHUW DTO AERaTh.

6.3. KONUWUECTBEHIIAR TEOPHA JIENIEY

PACCMOTPHM NPOCTYIO TCOPHIO CHPOCH Na UCHLIH, KOTOPasi ABNACT-
O3l INIEMEHTOM Koaltecmaeniiold meopuyu denee. B Helt npeanaonaraercs,
IO MOAM HYXKIAKTCH B JEHBLIAX UTH COBCPIURIUs CNER0K.

IMpeanonoxum, yto T — KOAHUECTBO CIENOK B roa, P -— LeHa TH-
HNYHOM caenkH, ¥ ' — ckopocTh OGpatieHns AEHEr IO CAENKAM, KOTO-
s TOKA3bIBAET, CKOJBKO pa3 B TEHEHHE Ofa ASHEXHAs eMHUnA fe-
PCXOAUT U3 PYK B pyku, M — npeanoxerve neder. Toraa ypasHeHue
KONUYECTBEHHOH TCOPUH O€HET UMEeeT BHA!

MyT=pPrT. 6.1)

Tak kak KOMHUYECTBO CMENOK 33 IOA DOBOJNLHO TPYAHO PACCUHTATD,
to peanunny T B ypapHeHuu (6.1) oBbpuHO 3aMEHAIOT HA BEAHYUHY
coBokynuore ofbbema npomnasoactea Y. Ha camom gene T w ¥V He-
CKOMbKO PA3THYAIOTCA MO BeJHMHHE, T4K KaK, HanpuMep, npoiaxa
OIEPXKAHHBLX Bellel SIBNACTCA CAENKOH, HO e BEMMYHUHA HE YUMTHI-
sactess 8 BBIL. Oanako ecnM pacrer ¥, TO pacTeT H KORMYECTBO cAe-
fIOK, T.€. 3TH BETHYHHbI W3MEHAJOTCS OQHOBPEMEHHO.

MNoatoMmy ecnn OGO3HAUKHTD CKOPOCTh CGPAIEHHS ICHEr TI0 ROXOOY
¥ (oHa nokaseiBaeT, B NOXOL CKOALKHMX BRARCALIEB BXOMAUT AEHEKHad
GIMHHLA B TeYEeHHEe roaa), TO YPABHEHHE KOMWUECTBEHHOH TeopHu
fiCHEr NPHMET BUA:

MV = PY, (6.2)

uie P — ypoBeHb UEH.
TTycTh KOAHMYECTBO ACHEr B 3KOHOMHUKE M, TOoraa kO/MHYecTBO TOBa-
POB M YCAYr, KOTOPBIE HA 3TH AEHBTH MOXIIO NIPUOOPECTH, HA3bIKAEMOE

M
PCUIGHBIM 3GRACOM  dettedchibiX cpedene, OVIeT 5 [Mpocras $yHkumsa

LUpOCaA HA Oedbrd NPpeanoIaract, {To CNpoc Ha pea.nthtFl janac pe-
HCAHHBIX CPEACTB MPAMO NPONOPIHHOHANICH pealbHOMY 00X04Y.
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laasa 6. Hrubayua

f
M Ee
— | =kY. (6.3)
P
B cOCTOAHMH paBHOBECHS CrIPOC HA pPERNbHBIA 34NaC AEHEXHbIX

M o
CPelCTB paBeH €0 NPEANOXKEHHIO (?J =5 oTCIOAA

M 1
?—kY 1 M[?(‘)_-PY

1
Ecau momoxuts V = T 70 U3 npocToil GyHKUMH Cnpoca Ha AeHb-

¥ NOAYYHM YPaBHeHHe KOMHMYECTBEHHOW TEOpUU AEHET.

Taxum o€pa3zoM, B OCHOBEe YpPAaBHEHHS KOAHYECTBEHHON TEOPHH
AeHer B HesIBHOM (opMe NexaT NpeanocsiKi O TOM, YTO, BO-TIEPBLIX,
CTIPOC HA PEaNbHBE 3aMachl ASHEXHBIX CPEACTB MPONOPUHOHATEH A0-
XOMy U, BO-BTODBIX, CMPOC HA peanblible 3aM1aChl ASHEXHbIX CPeiCTR
paseH UX OPCANGKEHUIO.

IMpcanonoxeHne © TOM, MTO CHNPOC HA ACHLIH TIPOMOPIHOHANEH
AOXOAY C NOCTOMIINLIM  RoyPUIHCIITOM  IpOHOPHHOHAABHOCTH X,
O3HAYAELT, UTO CKOPOCIh COPAINICHITE JICHCr SIRISICTSS BETHUMMHON 110~

. 1 : .
cTosiHHOI V' = e & - - const. "ITo 1Y BNOJNHC COOTRETCTBYET Aeki-

CTBHTEILHOCTH, OJIHAKSO JUMIVCTNAMO (Ipn Hauwem aHanuze. Toraa Ho-
MuHaNBHBIE BBI1 (PY) uponopiutoiunicn nipennoxeHuo aeHer M.
flockonbky 110 onupeselietmo 7= (PY)/M, ypasnerue (6.2) Ha ca-
MOM Jielle ABASETCS TOX/JICCTHOM.
CrneposarensHo, TeMObl lipupocra jicsoil M npapoit uacreil (6.2)

AMMVY  APY)
COBMANAIOT, T.€. = .

My PY

AMY) _ (M +AM)V +8V) - MV _AM AV AMAV
MV MV MoV MY
MPY) (P+APXY +AY)-PY AP AY APAY
PY PY PTY TPr

[pr HeGONBIIKMX HIMEHEHMSX TEMIIOB PHPOCTA APEAAOKEHHS ASHEr,
AMAV " APAY

MV PY
OOCTaToHHO MANbIE BETHYHHDI, NO3TOMY HMH MOXHO npeHeOpedb:

CKOPOCTH Oﬁpall.lt‘:HHﬂ JEHEr, YPOBHA UCH 1 HOXONA
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AMV) _AM AV MPY) AP AY
MV M V' PY P Y
AM AV AP AY

Orewoga —+—=—+

—5—, WIW, B NPOLUEHTHOM BbipaXeHHU:
MV P Y’

AM (g AV oo AP o Y
?(B %)‘l’T(B %)—- P (B ;0)+ Y (B %).

803HaunM TeMN pocta (TOYHee, NMPUPOCTA) MPEANOXEeHUs ReHer
#. TEMTT MHGAALMY 7T, 3 TEMI POCTA BLIMYCKA g,.
QueBMAHO, YTO MNpH TIOCTOSHHON CKOPOCTH oOpaweHusa AeHET

AV
= 0. Takum oOpasom, m = 1t + g, H, CACNOBATENBHO,

n=m-g,. (6.4)

M3 TeopruM 3KOHOMHHYECKOTG POCTA UIBECTHO, YTO B AONTOCPOMHOM
HCPHOAE TEMM POCTA BBINYCKA ABNACTCA BEAHUYMHON mocTosHHOM. [To-
HoMY U3 (6.4) BBITEKAET, UTO JOJFOCPOUYHBIA TeMN MHGILMN Onpe-
ACBIETCA TEMIMOM POCTAa fIpeAoXeHud geHer. Takum oOpazoM, B co-
OIRCTCTBAM © KONWMECTBEHHOH Teopueii, ecnd LledTpanbHulii GaHK
{Ilb) He MeHseT npelnoXeHUs AeHET, TO TeMN MHOASIUMH OcCTaeTcH
weiriMeHHsiM. Ecay npoBoauTea OOAMTUKA MOAASPKAHHS HYNEBBIX
fem1ioB MHGAUMKH, To LLB aomxeH yeenuuuparh NPeanokeHUe deHer
« ICM XE TEMITOM, C KOTOPBIM PACTET BBIMYCK.

Mo naHHvM Poccuy 3a 1992—1993 vr., oOHAPYXUAGCH, 4TO TEMTI
WNRAISIHKE IPHMEPHO COBTAIAN ¢ TEMIIOM POCTa MPetOXKeHHa JeHer
“CTHIPEXMECAMHOM AaBHOCTH (T.€. ¢ NAaroM B deTbipe MecAua). C gHBa-
9 1o Mait 1992 r. npepnoxeHHe AEHEr POCAQ € TEMITOM TPHMEPHO
10 —15% B Mecau. UHdnsuma B mac—ceHTRGpe 3TOr0 roga Obina npu-
MCPHO TOro Xe nopsaka. C MIoHS CpeAHMH NPHPOCT ASHEXKHON Macchl
HO3POC, YTO BHI3BANO pe3Kuil pocT HHGAUHKN B OKTAGpe. B HosaGpe
POCT OCHEXHOW MACCH HAYMAN CHYDKATBCS, COOTBETCTBEHHO TEMI WH-
umu ¢ mapTa 1993 r. TaroKe CHU3MACH.

6.4. DOQEKT PULIEPA

Mpbt yxe 3Haem, WTO pealbHad CTABK& MPOLEHTA r MPUOAUKEHHO
npesctapidaer coboll pasHHLY MexAay HOMHHANLHOU { H TEMNOM HH-
dutniidd 1t r = i — 1. Orciona

i=r+m (6.5)

Bripaxenue (6.5) HocUT HazBaHWe ypasHeHHa ®muepa. M3 ypan-
itetiitst OHepa cneayer, YTO0 HOMHHANbHAA CTABKA MPOLIEHTA MEHSIeT-~
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CA B CBSI3M ¢ W3MeHeHueM NWOC peansbHOM CTABKH TpoueHTa, nubo
TeMna WHGpSUMA. PeanbHas CTABKA NPOUEHTA ypaBHOBeluHWpaeT che-
pPeXEHUS W MHBECTHLMH (cM. rnaBy 2). TToaTOMY B YCNOBHSIX paBHOBE-
CHUsI PHIHKA 3a€MHBIX CPEACTE HOMHHANBHAS CTABKA MPOLEHTA U3MEHS-
€TCH B COOTBETCTBMM C H3MEHeHHeM TeMna uHdmsuuu. M3 konuuecr-
BEHHOI TEOPHH NEHEr CJEAYET, YTO YBEAHUYEHHE MMPEeAnckKeHUs NeHer
Ha OHH TMPOHEHTHBIH NYHKT BEAET K YBENUYSHHIO TeMmna MHpIAimm
H& OLHMH NPOUEHTHBIA TMYHKT, YTO, B CBOIO OY€penb, CONIACHO YpaB-
HeHUIo Pulliepa yBeNUUMBAET HA OJMH TNPOUEHTHBIH NYHKT HOMH-
HANBLHLIA TIPOLIEHT. DTO COOTHOIIEHHE MOAYYMNO HazRaHUe «3ddekT
POuwepar,

3aMeTvM, 4TO NPH NPHHATHH PELICHUIT NIOAH He 3HalT, KaKMM GyaeT
Temn uHbnsunp. [To3ToMy NpH HAXOXAEHUM PEATbHON CTABKH NPOLIEHTA
NPAXCAUTES MCMONBL30BATE OXKWAACMBIA TeMN WHPAALUHK 11 F = | - 7.
OnpeaenseMasn TakuM o0pazoM CTaBKa HAalbIBAeTCS peafbHOH CTaBKOH
npoueHTa ex ante (no onwita). Ecnu dakruueckuit temMn nxdpnsiumn yxe
H3BECTEH, TO PAacCYMTAHHAs Ha erc OCHOBe peanbHas CTapKa MpoLeHTa (r
={-m, roe 1 — (pakTHUeCKHil TeMn HHOARLKMU)Y HA3LIBAETCH PEASILHON
CTABKOH ex post (dakTHYeCKoit).

TMpoctast dyHkums cnpoca Ha acnsra {6.3) npeanonaraer, 4to oH
NPONOPUMOHAASH AOXOY. ONNAKO eI UyUIBNIL NepRuT GOraTcTBo B
dopMe AgHer, TO GH TIPH ITOM HECCT AWIBTCPIATHBHLIE M3OEPKKH, T.E.
OTKA3bLIBAETCS OT HPONLHTA, KOTOPLIEL MO Obl [TO/IYUHTE, eclii Bbl Jep-
Kan GoratcTso B (hOpMC APYrUX NPHIIOCHINIX NPOUEHT akTueoB. Cne-
OOBATENBHO, YEM Hbilie GaIKORCKNE 1IPOICHT, TEM MEHEE BBITOIHO
JepXaTk OECHBMH Ha pPyKax. J[pyrusMH CJloBaMM, CAPOC HA AEHLIH €CTh
yOBIBAIOILAs PYHKUMS OT CTABKH NPOICIITA M BO3PACTAIOWAA OT AOXOOA:

o
(%} = !"(.f',lt’). F<0,F >0

CornacHo ypasHeHHo @uinepa i = r + 1°, CNEAGBATEIBHO, CAPOC
HA JEHBIU 3aBUCHT OT OXMAAcMoil vnduisiunu. C poctoM MHpNALKN-
OHHBIX OXKUBAHKE PacTET HOMMILUILHLI NPOUEHT Y DALAET CNpoc Ha
JEHbIH,

ITOCKOABKY AN PABHOBECHS ASHCKIOIO PhHKA HEOBXOAMMO, UTO-

M
OBl peanbHBIil 3aMAC JEHEXKHBIX CPCCTR [? PaBHANCH PEANIBHOMY
cnpocy, To

= FG,Y). (6.6)

| &
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3 BbIpaxkeHust (6.0} cAeayeT, YTO TEKYIIMIT YPOBEHB LICH 3aBHCHT He
(UIBKO OT HbIHELIHENO NPEeAIOXKEeHUs [ISHET, HO W OT OXWAAeMOTo B
ovyiieM. Ecnu 8 Oyaywiem npeanonaraercst yreaudeHue NeHesKHOH
ACChl, TO HHOPAAUMOHHBIE OXWAAHHS PACTYT, YTO BemeT K POCTY HO-
MITHATBHOTO MPOLEHTA W, CAEAOBATEABHO, MYIEHHIO CMPOCA HA JEHLIH.
TuyIM MepesoAsT Cchoe GOraTCTBO B ANLTEPHATHBHBIE AKTHBH, T.€., B
TIICTHOCTH, YBEMMUMBAIOT CIPOC HA TORAPHOM PhIHKE. DTO NMPHBOIMT K
pocty oBwero ypopHa ueH. Takum obpasom, ysesinueHue HHOGISIUM-
ONIBIX OKWIAHWA BbI3BIBAST POCT TEKYIHErQ YpOBHI HeH [aXe Apu
HCISMEHHOM TIPEMTOXKEHHHN AeHer. [103TOMY CHMXKEHHE TEMIOB pPOCTa
ICHEXKHOH Macchl Ans 0opbOBl ¢ WHpSIINCH He Bcerga MPMBOAMT K
AcaacMomy peaynbtaty. BaxHo, uToBel HACeICHHE NOBEPWIC B [IPOBO-
ANMYIO IOIMTHKY B CHU3HAO MHISIIHOHHBIC OXIARHIL.

6.5, CEHBOPAXK

Ecmy npaBHTENBCTRO NOHMMAET, UTC YREJIHYECHHE ASHEKHOH MAcchl
WPHROAUT K MHGUBILHK, TO IOUeMY OHO npuberaeT K nNogobHON noiK-
mke? TIpHYMHOK 33a49aCTYI0 ABIAETCS AeUUMT rOCYAapCTBEHHOrO
OHOJLKETA.

Hedwunt rocysapcTeeHHoOro Gionxera WAW ApPERbIIIEHHE FOCymap-
CUBCHHBIX PACXOZOB HAL JOXOAAMMH OOCTATOYHO HACTO BCTPEUAETCA B
coppeMeHHON 3KoHOMHKKe. [Ina Toro u4robel A0OMTBCA COANAHCHPO-
KAHHOCTH DIOIKETA, APABHTENBCTBY HeOOGXOAUMO nHBO COKPATUTBE ro-
CV/APCTBEHHBIE PACXONLI, NUOO YBEMHMUYHUTL AOXOAbLL. 3ayacTyio COKpa-
{1Th pacxoabl GiogxeTa B CHIY NPUUWH COUMATBHO-TIONHTHYECKOTO
NOPAKTEPA HE YAAeTCs H MPHXOAMTSS KWCKaTh MYTH YBCAMYEHHS A0X0-
Aok, OQHAKO B YCAOBHAX XPOHMUECKOro OWIxeTHOro meduuuta
oBbIUHBE MCTOMHMKH TIOAQMHEHUS AOXOA0B YacTO OKAILIBAKTCHA HE-
AOCTHAKUMBL. B KauecTse 3THX MHCTOMHMKOB BBICTYNAKOT HANOTH, BHYT-
PCHHKAI 1OAT 1 NPHUBATK3ALMS,

lNocyaapcTBeHHBIE PACXOALE MOTYT (DMHAHCHPOBATLCH M3 HANOTMOBBIX
nocTymneHuit. OAHako 2TOT MCTOYMHHK MONOAHCHMS Ol0MXKeTa HOCHT
olpanHyeHbblil Xapaktep. [TpHauHa cocTont 8 cneaylowem. Joxons
oT HAMOroo0A0KeHHS NpencTanasioT coboill npousBeaecHUe cpeaHeit
CTABKH Hanora 7 v Hanoropoi 6a3el 7B, MoxXII0 YREAHYHTL HANOTOBRIE
noctynienns - TH, NOAHAR, Hanpumep, cTapkH Hanoros, OnHako
OHM He OyayT pacTi OeCKOHEUHO ¢ YBEJIMUeHHEM HANOIOBLIX CTaBOK.
HpoUCXOAHUT 3TO MOTOMY, YTO BEAHYMHR HANOTOROH 0a3bl 3aBUCUT OT
aeroRoil craskn: TB = AN, 1< 0. Ecau rocynapcTso ypennynpaer
CTUBKH HanoTos, TO Hanoropas ©aza coxpamaercs. HelcTBHTeNsHO,

ANBCHHMEHHAC, HANMPUMED, CTABOK Hanora Ha l'lplrlﬁblﬂh [TPUBEOET K CHH-

ACHHIO NeA0BOIl AKTUBHOCTH, DAHKPOTCTBY HEKOTOPbIX (PHPM, MNepe-
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Iraga 6. Hnghnayua

xoay Apyrux prpM B TEHEBOH CEKTOp — OAHMM CJIOBOM, K YMeHhILle-
HMI0 oGbeMa HanorooBaaracMoil NpUBHITH B 3KOHOMMKKE., Yrenuuenme
HAJIOTOBOIM CT2BKH BbILIE ONPEAENEHHOTo 3HaYeHus f OymeT TIpHBO-
AMTb K HAaCTOABKO 3HERYUTEALHOMY COKPAUICHHIO HAROTOBOKH 0a3sbt, 4TO
NOCTYIAEHHUA OT HAIOTOB HAYHYT CHUXATLCA,

Hrak, no Tex nop noxa Hajoropas CTaBKa HE OOCTWUTAA YPOBHS ¢,
POCT HANOFOBOH CTABKK BbI3BLIBAET YBEJIMMEHHE MOCTYMACHHIA OT HAIO0~
roB B Ka3Hy rocynapcTBa, OHAKO AafbHel M pocT HANOIOROH cTap-
KN BHILIE { YK€ HE CMOXET KOMMEHCUPOBATh YMEHBLWEHHE HANOTO00-
naraeMoii §asbl, YTO TIPUBSAET K CHIZKEHUIO HANTOrOBLIX AOXOAOB MOCY-
napctea. Takol BHIO 3aBHCHMOCTH HANOIOBBIX NOCTYMAEHHMI OT CTaBKH
Hanora HOCHT HazeaHue Kpneoii Jladbepa Mo MMEHH aMEPHKAHCKOTO
axoHomHcTa AJlapepa, BrnepBhle NpPeanoOXMUBIIETO 3TY MOAENb B
1982 r.

Takum 06pa3eM, yReIMYEHHME HANTOTOR HE BCErAd NoMOraeT B Oopb-
Oe ¢ ClomKeTHMM AchULIHTOM.

Ina Toro ytobnl NMOKPHITE ReDHUNT BIOQKETA, TOCYOAPCTHO MOXET
B3§Tb B AOAT ¥ HAaceNeHWsl WAH HA MHpOBOM poiHKe. HMcrnoneloBaHue
3TOro CHiocoBi TAKKE OTPAHMMCHO, MOCKOALKY NOBBILICHHC A0NN A0A-
ra B BBIT mMoxer npusecti K norepe wiatekecnocoBHOCTH rocynap-
cTBa M acpoiry.

Cocyaapcrro MOKCT nposaTh 1aces ceony akrnsoB. Ectecrsenno,
YTO H BOIMOMHOCTI (DRIGIEICHPOBIITI TOCYNAPCTREHHBIX PACXOIOB ¢
NOMOIUBLIO AOXCAOR OT NPHBATIERMULT He OCIpAHHUHBL, K TOMY XKe
MPUBATUZALMSE OTHAMACT YMCTIMUCTHNG AKTHROR TOCYAAPCTBRA,

Ecnu Bce mepeuucacttinie cuocobn (uHancHpoBaHua AeduUNTA
TOCYAAPCTBEHHOTO GKMDKCTA HMCUCPIAHDBL, FOCYAAPCTBO MOXET MPOCTO
HAITeYATaATh AEHbTH.

Hackonbko IWIHPOKK BOIMOMKHOCTH HOKPHTHUS BGROLXKETHOrO gedm-
LHTA C TIOMOLIBIO SOXOAOR, HOJNYUACMBIX TOCYAAPCTBOM OT ACHEXHOH
aMHuccur? SIcHO, YTO IAH TAaKOUO HOKPLITHA 11€00X0AHUM peanbHbLIi
noxod. Joxoa, noayuaeMmuiii rocviapcTROM OT ACHEXHONH 3MHCCHU,
HOCUT HalsanMe cenbapadd. Poiinsmali cennopax npeactapnset co-
GOl 0ObeM FMHCCHM (T.€. HIMCHCIING HOMUILVIBHONH AeHEXHOHE MACCh
(dM/df)), cKOPPeKTHPOBAHHBIN C YICTOM YPOBlsl neH P..

d(Mp) N
y P dM 1 M
Pean ¢ RS = .= == _
CAUbHBIA CEHBOPAXK ety PSR 6.7
Tocne npeoGpazoBaHna 3TOTO BLIPIKCHMS HOIYUAEM:

M_ M1 MM

RS =2 -y 22 22 0 6.8
P MP M P ™ (&5)
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M N
e o= v TeMHA pOCTa JIEHEXKHON Macchl, z = M/P — peanbHble

LIEACKEE AEHEXKHBIX CPCACTB.
ITpoBonsl 3MHCCHIO, TOCYAAPCTHO YBEJIMYUBAET MPEANOKEHHE AE-
ner, It BeAST K MHCbI[FILlHH POCT LIEH CHMXKAET NMOKyNnarefbHyK Crio-
nGHOCTb neHer. B pesynbrate obeclieHeHUs ZeHer nmpeﬁmenu He-
vyvr NoTePU, HA3LIBASMDBIC HHQ’J./W&{UOHHNM Ha1020M.,
Peanstibitt u}t:fmﬁquanﬁmu Hanog — 3TO UIMEHEHHE pe'd.fleOﬁ OCHEK-
110 MACCHI, BBI3BAHHOE KCKNIOYHTEAbHO MIMEHEHHEM YPOBHS LIEH.

(%)

PeanbHbiit nHASUMOHHBIR Hanor JT = | 41 come - (6.9)
MMpeobpa3oBas 31O BhIpaXeHUe, MOAYUNM,
IT=_M| =£.£=£.f’_=m (6.10)
M =conyt P2 dt P P !

pe 1 — TteMn HHbAsurK, PeanbHele AeHeXHBIe 3anachkl (7) npeacras-
nuoT cobofl Hanoroeywe Gasy WHOMAAUMOHHONO HANOra, a TEMN HH-
duisuny () aHANOTHYEH HaNOrOBOH CTABKE.

3aMeTHM, YTO COTAACHO KOAMMECTBEHHOM TEOpHH AEHEr B COCTOSN-
HHH JONPOCPOYHOrO PaBHOBECUS, TPH OTCYTCTBUH IKOHOMHYECKOTO
pocta, TemMn WHGIAUMKH paBeH TeMNy PpocTa ACHEXKHOW MAacChl
n = M, 4 3TC 3HAYWUT, YTO BEANUKHA MHOIIUACHHOrC HANOra CoBMa-
JAET C BENHYHHOM ceHbopaka:

RS = IT= nz.

JIOrHYHO MPeAnoNOXHTh, YTO UAEH, B COOTBETCTBMU ¢ KOTOPHMM
6mia npeanoxena kpupas Jladpdepa, BepHbl H 414 peanbHBIX J10XO-
AOB FOCYNAPCTBA OT dMUCCHU. BenuurHa ceHbopaXa, Kak M Hajioro-
BhE DOXOAbl, HEe YBENMYMBAETCS GECKOHEYHO C POCTOM O0bEMOB Ae-
MCKHOIH MHCcHM. CyYIIECTBYeT TaKo# Temn MHpaamuu (1), npu
KOTOPOM  AOXOALI Gl0AKETa OT 3IMUCCHHM AOCTHTAIOT MaKCuMyMa.
VienuyeHne WHOASIUY BBIWE 3TOCO «ONTHMANBHOTO» TEMMNA NPHBO-
AMT K 3HAYNTENbHOMY CHHXEHMID Hanoronoil 0a3sm ¥ YMEHbIUEHHIO
verpopaxa. ECTECTBEHHO, HTO € TOUYKM 3PeHUA TOCYRApCTBEHHBIX
{pHaHCOB Temn HHQAAUMK (T'), KOTOPHIA NO3BOMAET JOCTHTHYTH
MIKCHMyMa pPeanbHbIX ACXOA0E OT BMHACCUH, ABNACTCH ONTHMANEHBIM
(puc. 6.1).
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Puc. 6.1. Kpusasn Jladpepa ana peaibHsix A0X0A0B OT IMHCCHA

Mopene, MO3BOMSIIOILAS HAWTH ONTHMAMbHBIH € TOYKM 3PEHUS
MAKCHMYMA BENHUYMHBI PEANBHOIMD CEHbOPAXA TeMM MHQAALMU, Obifa
npeanoxena 8 1971 r. M.®puamaHom.

6.5.1. Moaene ®puamana

npeﬂ[IOCbIJlKM MOJLICNH!
. (DYHKLLHSI CHPOCH HIJLHBITIGL i1 ACHLIN HMECT BHA,

o’
Te y,— PeanbHblit AOXO/L VMBI, T° — OXWUIAEMbIA TEMN HHEONS -
umn, fy >0, f7 <0.

3aMeTUM, YTO B MOAEH B3SITa He TPAIHUHOMHAN (DYHKUMS cnpoca
Ha' 1eHbIW OT PeasbHOTO AOXOAA N IIOMHUAILHOH CTARKH FIPOLCHTA
Ay, ©), a ee yacTHBIH cnyyait, npeanosaraOmMIil HEM3MEHHOCTb peanb-
HOH NpoueHTHON cTaBkM (# = const). Ecin peanbHas npoLeHTHAs
CTaBKa NOCTOAHHA, TO U3 ypasuelns Mumepa i = r + n° cieayer, uto
AWHAMMKA HOMWHAJIbHON CTABKM [POIICHTA f IOAHOCTBIO ONpenensier-
c AMHaMHKOR oxuiaemoro temna widuisninm (1), u Ay, /) ¢ To4HO-
CThI0 JI0 KOHCTAHTHL CoBnafaeT ¢ fly, m'). (JleayeT 3aMeTHTb, YTO
APEATTONOKEHWE O MOCTOAHCTBE peibIlOi 1IPOICHTHOH CTABKH Hecer
B ce0e HesiBHYIO NPeanocbUIKy O TOM, 410 (IKpARLNS He BIMIET Ha
NpoLecc pacnpeieneHus pecypcos.

2. TeMmn MHONIUMU HE BAUSET Hi TEMIT POCTA SKOHOMUKM.

3. Haxonewu, Modenb MPEaIonaracT CHTYAlLHIO COBEPLIEHHOTO
NPEABHASHHA. DTO 03HAYACT, YTO IKOHOMHUUIECKUE AreHTHl RCErda yra-

n
[ ok ] fient), (6.11)

144

nasa 6, Hugphnawus
e e —

ABBAIOT (WM 3HAIOT Hanepen) Oyaywuit temn WHQIUuM. B aTOM
cilydae pealibHbli TeMN UHAALNH (1) COBNANACT ¢ OXMIAEMEIM {TT°):
= . (6.12)

Ecan dyHkuMs cnpoca Ha peanbHbie 3amachl JEHEXHBIX CPEACTB
(6.11) OfIMCLIBALT CNPOC THMHUYHOTO IKOHOMUYECKOTO Ar€HTa, TO arpe-
IHPOBAHHYID (hYHKLMIO Crpoca Ha AeHbrd M2 MOXHO 3aMHCaTh Kax:

M? = Bf(Y, m, {6.13)
1)i¢ ¥ — COBOKYNHBIN peanbHblit JOX0M.
[Ipeanonaraercs, YTo AeHeXHBIH PHHOK HAXOOMTCA B PABHOBECHU:

M? = Pf(Y,n) = M= M, {(6.14)
tite M®— npeanoxeHune nener, M — geHeKHas Macca.
CnenoratensHo, Py, ny=M (6.15)

Ilepeilnem X TeMOOBOH 389NHCH YCIORWA PABHOBECHA HA ACHEXHOM
PBLIHKE.
[MpoaorapupmMupyem 3T0 TOKIECTBO:

InP + Inf( Y, a) = InM. {6.16)
BoznMeM NMpou3BonHyio Mo BpeMeHU:

L 1d p 1 & »~ M
P+fd}" Y+f o n A (6.17)

Bropoe 1 TpeTbe craraeMele B jeBoit yacth (6.17) MOXHO npeacra-
HWUTL CRELYIOWUM obpazom:

me My = (dffdr){n/f) ~— 373CTUYHOCTL CNPOCA HA peanbHble NeHEXHBIE

n
uacel 1o TeMny HHCIJJ'!FIL[HI-I, & = — — TeMn HIMCHCHUS TCMITOB HH-
T

duanun, vy = (dfdN(Y/H — snacTuuHOCTL ciipoca HA peanbHble A¢-

*

Y
HEXKHBIC 3AAackl N0 A0X0AY, g = v~ TeMn pocta peanbHoro BBIT.
Orciona TeMn pocta JCHEXHOW MACChl M B COCTOAHUM PaBHOBECHS
AOJLKeH BbITh PABeH:
T+ Npg + Nae = m, (6.13)

ITpeanoncxuM, Ure TeMn WHOGASLUHMM NOCTOAHEH W HE MEHSIETCA ¢
[cCHHEeM BpeMEHH (T.e. g, = (), Toraa nonayuum:
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m=mn+ N8 (6.19)
PeaneHblil Joxoa rocyaapcTsa oT ceHpopaxa RS onpeaensetcd u3

BbipaxeHus (6.8).
Teneps MOXHO HAHTH TeMn WHOIALMH, MPH KOTOPOM DeaabHbIE
JNIOXOABI TOCYAAPCTBa OT CEHLOPAXA AOCTHIAKT MAKCHMYMA!

RS =mz—> mfftx, (6.20)

RS =mz =AY, 1) (n + npg). {6.21)
Mponnddepenunpyem (6.21) no n 1 pe3ynsTaT MPUPABHAEM K HYITIO:
dRS dny df,m _, 6.2
F—f(l’,n)(l+gW)+(ﬂ+nﬂg)—dn . (6.22)

*

Ecin 3koHOMWYECKMiT pOCT OTCyTCTBYeT, T.. £ = 0, TO nocne

npeobpasopanuii (6.22) nonyyaem:
df n _
dﬂ f nfn

Htak, npyu OTCYTCTRHUM 3KOHOMHUCCKOTD POCTA MAKCHManbHas Be-
JIMUMER CEHBLOPAXA OYACT AOCTHINYTA NpU TAKOM TeMne HHOIsauHH,
18 KOTOPOro DHACTHYHOCTL CHPOLH HA JICHbIH N0 TeEMNY WHOIALMA
pagua (—1). Do JocTaTouHO HPCICKIYCMBIH PE3YALTAT, €CIH BCHOM-
HUTb M3BCCTHOC TIONOKSHHIC MUKPOIKOIIOMHUECKOA TEOPHU © TOM,
YTO BHPYYKA MONONOINCTL MAKCHRIDIBHA DK YCTAHOBAEHHM LIEHBL,
NS KOTOPOoi Lenonay actiysnocth cnipoca pagHa (-1).

B cnyuae pocTa DKOHOMHKN (g 1OJOXMTENBHO) ¥ TIPABMTENLCTBA
MOABASETCA BO3MOKHOCTL BHIHYCKd JIOIOAHUTEABHOTO KOJNHYECTRA
JeHer WIS 0BecneyeH s norpedilocreii pactymei 3koHoMHKH. Tloka-
HEM, YTO TeMM WHOAALHU, Upl KOTOPOM CCHBOPaX AOCTHMHET Max-
CUMYMa, B 3TOM Cliyyae OyaeT nmke. .

[MTocne npeoGpaszoarkii (6.22) nonyvaem:

1
Ecay 3naCTHYHOCTD peasbHOTO ClipOca ikl JEHETH N0 A0X0ay HE

3aBUCHT OT Temra mHGbIALKK (dn,/dr = 0), 1O TOXOABl rocyaapcTsa
OT CeHbOPaXa AOCTHIAlOT MAKCHMYMA, KO BbIIIOJHAETCH YCIOBUE!

-1 (6.23)

dn,

g = 1. (6.29)

df
)

dr |
ey =L (6.25)

rae g = 0 {no npeamonoxeHno) u Ny, > 0, f2< 0.
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QueBUAHO, 4TO TeMN MHGIALWK, NPH KOTOPOM BBITIOIHAETCS pa-
HCHCTBO (6.25), JonxeH GbITh HUXe TOro Temma MHGIAUMN 7T, npu
KOTOPOM BepHO ypaBHeHMHe (6.23) (rak kxak ecin & > ', To N < —1).
lakoil ke pe3yabTaT nony4aeTcs M B Cyyae, KOTHA ¢ POCTOM TeMna
INIBIAUMY SNACTHYHOCTE CIIPOCA HA HEHBIU TIO MOXOMY CHIDKAETCH
(dnp/dn < 0).

Takum 06pa3om, BOZMOXHOCTH M3BAEUEHMS PeanbHOro CEHBOpaXKa
1PN NPOYNX PABHbIX BbIWE, €CNH 3KOHOMU4ECKHWH POCT OTCYTCTBYET.
llpn HanMuMKM SKOHOMHYECKOTO POCTA, €CAU HVHKLMA cApoca Ha
ICHBIH OCTAETCH HEMIMEHHOI, 3TH BO3MOXHOCTH CHHxaloTcs. Llene-
¢O0BPA3HOCTL CEHBOPAXA 3ABUCUT OT COOTHOMEHMA (PAKTHYECKOrO U
OUTUM@ABHOTO TeMMoB WHOAsimK. Ecnn taktnueckuii Temn uxdgna-
1Y HHXKE ONTHMANLHOTO, TO YBEAWUCHHE ASHCKHOM MACChl MPUBEACT
K POCTY CEHBOPAXA, €CMM Bbille, TG NOAOBHAS NOAUTHKA HE MMEET
CMBICNA, TAK KAK ee CIACACTBMEM OyReT yBeMYEHHe WHIALMM M
CHIKEHHE PEAnBHOTO CeHLOPANKA.

6.6. OFLILECTBEHHBIE U3JEPXKKH HHOIAINH

B cOBpeMEHHOI 3KOHOMHYECKOH HTEpaTYpe OKUBREHHO AMCKYTH-
pyeTcst BOMPOC, chenyeT nM GoATLCA MHQASLUUKM HIM OHA He ABRASIETCH
Ut 3KOHOMHKH TAXeNoi npobaemol. OOLiuHBIE NpeacTaBieHus] o
TOM, YTO MHOIISILMA O3HAYAET MOTEPH PEATLHOTO BNATOCOCTOSHUS, HE
CORCEM BepHbl. Belb poCT LeH MPOMCXOAMT Ha Bce TOBapbl M YCIYTH,
1.Cc. BOXOAbl B KOHEYHOM MTOTE PAcTYT B TOM XK€ NpPONOpLMH, YTO M
HeNbl, TO3TOMY PEAIbHBIE 1OX0AB GONbIIMHCTBA HACEASHHS OCTAIOTCH
HUHIMEHHBIMH. B Yem Xe TOraa COCTOSIT OTpUUATENbLHbE TTOCIEACTBUS
urguaunn? JIeno B TOM, 4TO OMa BAEYET 3a coBOH Lenbili PRA IKOHO-
MIUECKUX ¥ COLMANBHBIX H3NepXKeK.

Koraa obcyxnmaiorcs M3nepXku WHEGASLNHM, TO OGbUMHO OTAEABHO
RICCMATPUBAIOTCS CIYUAN OKUAAEMOH W HEOKHAAHHON WHNALMY.

BblaensiioT ceayIowne HanepxKKn oXyaaeMoil HHGBIALMH:

1. M3mepXKM «CTONTAHHBIX GAIIMAKOB».

CBA3aHbl ¢ HHQISUNOHHBIM HANOrOM. [lanaeT peanbHblii 3amac
AEHEXHBIX CPEACTB, MOITOMY UYENOBEKY NPUXOAMTCH 4aule Xo-
ANTh B GaHK, 4TO Breder 3a CoBOoit POCT CRIAZAHHBIX C ITUMM TTO-
CELICHUAMK H3IEPXKEK (HANpHMEp, CHallWBaHue obyBH).

2. H3nepxkn menmw.

WMMejoTes B BUAY WILSPKKH, CBA3AHHBIE € YACTHIM MEPECMOTPOM
U€H {B YACTHOCTH, B pecTopaHax).

3. HeycToluMBOCTE OTHOCHTENBHBIX LEH.

Hekorophie ¢MpMBI MEHSIOT LieHB 4acTo, Apyrve pexe. DTo
TNIPHBOAHT K HEYCTOMUMBOCTM OTHOCHTEBHbIX LEH, KOTOPLIE,
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KAK H3IBECTHO H3 MUKPOIKOHOMMHKH, ONPpelessior pacnpegene-
HHE PecypcoB B 3KOHOMMKe., Bosnukaer HeadbekTUBHOE pac-
TPENECHHE PECYPCOB HA MUKPOYPOBHE, YTO BEICT K CHHXEHMIO
2 PeKTHBHOCTH (PYHKLIHOHMPOBAHUA SKOHOMHKH.

4. Hanorn cranosaTcA HecnpaBelIHBLIMH.
3aKOHOAATENECTRO HE YCMEBAST MpHCROCalnuBaATRCS K HHA-
UMH. DTo BJIeYeT 3a c000il MOBBILIEHHOE HAAOroOOACKEHHE
HacTH TpaxXiddH H Cl]HpM no Cp'dBHEHHIO C TEM, 4TO OHH OOJIKHBE
ObL1i Obl MO CNPAaBEANMEBOCTH MIATHTL MCXOOA M3 MX O0XO40B.
OanH X3 NpHMEpPOB NPHBSASH B TNHaBe 4, rae paccMaTpuBaeTcs
HANOr HAa MPUOBLTE KOPNOPALHA B YCAOBHAX HHDIISALIMK.

5. HeynoGcTBO KM3IHH B MHpPE ¢ MEHAIOMIHMHCH LeHAMH.
JIeHbIrH HAYMHAIOT YTPAuMBaTh Takylo QYHKUMIO, Kak Mepa
CTOMMOCTH. M2-3a NOCTOSHHOFO pocTa UEH TPYAHO NMPUHHMATh
06G0CHOBAHHbIE SKOHOMUYECKHE PElUEeHHA.

Heoxupantas vHIAUMS KPOME BRILUEMEPEUHCAEHHBIX HMEET ele
W cneunduueckre uinepxkn., K usgepxkam HeoXMAaHHOW HHNS-
(MK OOKIYHO OTHOCST CNeAyIolue.

I. Ona BeAeT K HCOXHAAIIOMY MEPEPAcIpeac/EliHI0 I0XOO0B ME-
HKAY MOALMH (HALIPHMEP, MCKAY S0CMILMKAMH W KPeaUTOpaMu).

2. Or Hee CrpaiuoT o, NnOFYCHOIELC PUKCHPOBAHHBIE A0XOLbI
(HappuMep, nencnolep).

Henporxozupyemast Mirduisitiis vilepekHBACT 11¢ CKAOHHBIX K PUCKY
NoAei 0T 3AKNIHMCHHS  KOHTPKTOB, ITO  BAlOCHT npsmoil  yiep6
3KOHOMMKE,

Bce nepeuMcheHuble WHICPAKH B CYMMC BBI3BIBAIOT Cepbe3HOe
CHHXeHMe dexTUBIOCTH  YUKIITOIHPOBAHHA SKOHOMHMKHM. 3DT0
MOATBEPKAACT TOT (DAKT, IO IS SIBASICTCS. TSLKEN0H SKOHOMM-
yeckoil npobneMoil, Tpebylouieii HPHCTANLHOMO BHUMAHKHS YKOHOMMU-
CTOB U NONHTHKOB.

6.7. KIACCHUECKAS JIMXOTOMHA

M3 npenpiAyllero aHanusa BUIAHO, UTO B AOACOCPOYHOM MCPUOARC
peanbHbie fepeMeHHble {Takue, kak peathiibtii BBIT, peanksHulii npo-
LIEHT, peaAbHas cTaBka 3apaboThioil 1aTel 1 T.1.) MOryT GBITH Onpe-
AefAeHbl HE3aBUCHMC OT HOMMHAABHBLIX (T.C. UMCIOIIHX AEHEXHOE Bbi-
paxeHue MEepPeMEeHHLIX). BTO pasrpaHHYCIIMC PEAdbHBLIX M. HOMHMHAMb-
HbIX TE€PEMEHHBIX, AONMYCKAWLIEe M3YUCHHE peallbHbIX MoKazaTenei
0e3 NpHBAEYEeHMsT HOMMHANbLHBIX, NOJYUMHIO HAZBAHHME KNACCHMYECKOI
OMXOTOMHH.

Kiaccuyveckad MakposKOHOMHUUECKast TCOPUSL CUMTAST, UTO AEHLII
HE OKAlMBalOT BAWAHUA HA pPedlbHBIE MOKA3ATEeNN. DTO CBOWCTBO MO-
JYYHAO HA3BAHHE «HEeATPANbHOCTL ASHE™.
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B noarocpoyHoMm acnexTe 3TO CBOWMCTBO NEHCTBUTENLHO KOppPeKT-
I, CAHAKO IMPH aHANN3E KPAaTKOCPOYHBLIX JKOHOMMYECKHX Koneha-
ITHH, KAK 3TO OyAeT BUAHO B NanbHEilIeM, AeHBIH OKA3BIBAIOT BIIMS-
HHE Ha peaJIbHBIE NOKalaTenu.

OCHOBHBIE [TOHATHSH

Temn uHastimn

PDYHKUKWH DeHer

ToBapHbie HeHbBIH

BymaxHbte neHbrU

KpeauTHble neHbrH

[pennoxeHune gener

JleHexHble arperaTh

JlukBnaHoCTS

KonnyecTpeHHOe ypasHeHUe geHer

KonnuecrseHHast Teopua jgeHer

CeHbopax

HudnsiumoHHbli Hanor

3pdekt Bruepa

PeanbHan craBka npoueHTa ex anfe

Peanbhas cTaBka NpolieHTa ex post

Cnpoc Ha geHbTH

PeanbHblit 3arac AeHEXHbIX CpeacTs

Hznepxku «cTOnTaHHLIX GalIMakoBs

Hagepxku meHo

Knaccuueckas anxotoMmus

HelitpanbHocTs aeHer

piis = 4

TECTBI

I. Ecin B pesynsTate cneudansHo NPHHATOrO 3aKoHa UeHTpanbHelii
GaHK TEPEXONUT OT NOJHTHKH BeCKOHTPOAbHOrO YBEITHYEHUS
NpeiNOXeHUNs] IEHEr K AORTOCPOYHOH MOANTHKE €XEroAHOro ype-
AHYEHHA NPEANOKEHUA LeHer HA 3% (B COOTBETCTBHM C POCTOM
BBIMYCKA) M JIIOAM BEPAT, 4TO 3TA [OIUTHKA OYAET NPOBOOHTHCA U
BIIpEAb, TO:
1) 3anac AeHer B peanbHOM BBIPRKEHMU YMAZET HOJbLLIE YeM Ha 3%;
2) sanac JeHer B peanbHOM BBIPAKEHUH YIIANET MEHbile YeM Ha 3%;

»3) g;%iac AeHer B peaibHOM BBHIPAKEHHHM BHDAcTeT GOJbLIE Yem Ha

)

4) 3anac neHer B pealbHOM BHIPAXEHUH BBIPACTET MEHbBLIE YeM HA

3%.
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2. Echn B pesyasrate CNeUMaNbHO NPHHATOrO 3akoHa HleHTpanbHbLA
GAHK TiepexOJUT OT MOMUTHKWA OeCKOHTPONLHOrO YBESHUYEHMA TIpel-
JIOKEHWNS JeHer K JOATroCpPOYHO TMOAUTUKE €XErooHOro YBENHUCHMs
npeancxeHus geHer Ha 3% (B COOTBETCTEMM ¢ POCTOM BBIIYCKAa} W
JIOAN BEPAT, MTO 3Ta NMOAMTHKA OyJeT NpOBOJAMTBCH W BOpedb, TO
CIIPOC HA ASHBLIH B PeallbHOM BbIPAaKEeHHH:

1) BbipacteT Qoble HeM Ha 3%;

2) BbIpacTeT MeHblue yeM Ha 3%;

3) ynaner meHblie yeMm Ha 3%;

4) ynajer Gonsule yeM Ha 3%.

3. Mycrh cOpoc HA HAMTHYHOCTb B peaibHOM BbIPAXKEHHH €CTb NHHEM-
Hist (DyHKUYA oT Temna WHOMASUMM. B COOTRETCTBUM C MOAEALIO MH-
QUSIIMOHHOTO HANOTA MAKCHMANBHBIR HOXO0X B PEANbHOM BBIDAXEHUU,
KOTOPbLii MOXeT BbiTh NMOMYYeH OT CEHbOPaXd, paseH 48. [TpH orcyTeTBun
HHDASLMY CNIPOC HA HAMMYHOCTE B PEATLHOM BbpaXeHHU paseH 24.
Tor/1n MBUCHMOCTE 3TOTG CIIPOCA OT TEMIG WHMIMMK HMeeT BUI:

1) (H/P) = 24 — 4nm;

2) (H/P) = 24 — 1,5m;

3 {H/P) = 24 — Im;

4) (H/P) = 24 - on.

4. Ecum peanpnast crapga npoenra viceier wa 1%, a reMn uHgasumm
YBEAUMMTCS Hit 2%, 10 B coorrelcignil ¢ xxpekToM PHwepa HOMM-
HANLGHAS CTABKA HPOICHTAC

1} ynager Ha 3%:;

2) ypeauuutcs Ha | %
« 3) yBeanuuTcs Ha 2%;

4) ynaget Ha 1%.

5. Paznuuke Mexiay 3KOHOMIKON B AONTOCPOYHOM AEpHONE W KpaT-
KOCPOYHOM MEPHOAE COCTOUT B TOM, Y4T0! :
1} IPUHUNN KAACCHYECKOH AHXOTOMHM BHIMIONHSETCS B KPaTKO-
CPOYHOM NEPHOLE H HE BBUIONHHCTCY B AXITOCPOUHOM;
2) KpeAUTHO-IEHEXHAA H OKYDKETHO-HANOTOBAS NOAUTHKA RAHAET
Ha BBIMYCK TONIBKO B KPATKOCPO'IHIOM MEepHONE;
3) cnpoc MOKET OKA3bIBATh BAMSIIMC HA BLIMYCK M 33HATOCTh
TONLKO B KPATKOCPOYHOM MEPHOJIC, B TO BpeMst KakK Mpeanoxe-
HUE BIAMSAET HA UX 3HAYEHUA B JOJINOCPOYHOM TIEPHOE;
4) Ue”HB W 3apMNaTa SIAISIOTCA XECTKMMU TOJbKO B AOKMOCPOYHOM
nepuorne.

6. IMycTs QyHKUMA 32BUCHMOCTH HaNWYHBIX JAEHET Ha PyKax Y Hace-
JIeHHH B pPeanbHOM BBIPAXEHMH OT Temna WHAIAUME HMEET BHI

150

Tnasa 6, Hugmayun

i
~| = 16 — 2n. Torna B COOTBETCTBHM ¢ MOAEIBIO HHIAUKMOKHOTO

;p
HANOTa MAKCUMAaILH b A0X04 B peanbHOM BHIDAXKEHMH, KOTOpb[ﬁ MO-
ACT OBITE NOAYUEH OT CEHLOPAkKA, paBeH:

) 4;
2y 32,
3) §;

4) 64.

7. Ecnan TemMn wndasumnu ynan ¢ 6 ao 4%, to MPH APOUMUX PABHBIX B
COOTRETCTBHU € 3pdekTom Dusepa:
5) HOMMHANBHAA 1 PEASIbHAA CTABKM APOUEHTA ynagyT Ha 2 T.i.;
=) HOMHHAIbHAsI CTABKA NMPOLEHTA ynazeT ¢ 6 10 4%:
3) HOMHHARBHAS CTaBKA MPOUSHTA YIuleT Ha 2 n.n., a peanbHas
OCTaHeTCsH HEU3IMEHHOIT;
4) peanbHasi CTaBKa TIPOUEHTA YNAfeT Ha 2 M.M., & HOMMHAJILHAS
OCTAHeTCH HEHIMEHHOM.

8. Ecnu nonwlyiowuiics AosepueM HaceneHus HewrpannHmii Gamx
oOBSIBIISET, 4TO 'OH NOBLICUT HPELIOKEHHE JeHer, HO He MeHseT
(IPCIIOXEHHE JEHET B HACTOSUIMH MOMEHT, TO:
I) HOMMHaNbHAS CTaBKA NPOLEHTA U TEKYILHE HEHBl YNALYT,
2) HOMWHaNbHAs CTABKA MPOLEHTA YBEAHYHTCA, a TeKyWHil ypo-
BEHb LUEH YIaaeT,
3) HOMMHANbLHAS CTABKA MPOUEHTA YMEHBIUUTCSH, 4 TEKYIIME ypo-
BEHb UEH BO3PACTET,
4) IJ;JMHHEU‘!I:HE!H CTaBKa MpPOLEHTa M TEKYIMHNIl YPOBeHE LieH YBelu-
aTcsl.

Y. Ecnu ckopocth 0BpalleHHs geHer no AOXOAY NOCTOSAHHA, TO:
1) ypoBeHb LEH NMPOMOPLIHOHAJIEH NMPEMTOXEHNIO EHET;
2) peansHuiit BBII nponopunonanen npeanoxeryio AcHer;
3) HomuHanbHbii BRIT MPOTOPUMOHANEH MPEIAOKEHUIO NEHET;
4} HomHHaLHBIE BBIT nocrosHen. ’

0. Eciu HOMMHATBHOE MPEAIOXKEHNE [ICHEr BBIPACTET Ha 6%, ypoBeHb
nel — Ha 4% W BbINYCK — Ha 3%, TO B COOTBETCTBUM ¢ KOIHECTBEHHEIM
\-pznf;iellépégm CKOPOCTb OOpALLEHHS TIO AOXOOY VBEAMYITCH HA'®
- ’

2y 7%;

3 3%;
v 4) 1%.

1. Ecau ckopocTh o6panieHus geHer no Aoxony NOCTOAHKa U dakro-
Prl NIPOM3IBOACTBA BMECTE ¢ NPOM3BOACTREHHONH (ByHKUMEN onpeaens-
w1 peanbHstii BBTT, To:
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I} ypoBeHp USH MPOMOPHUOHANEH MPEMTKEHIIO ASHCT;
2} peansusiit BBII nponopumenaned MpeaiokKeHUIO IEHET,

3) ypoBeHb LeH (PUKCHPOBAH;

4) Homunansubeli BBIT dukcrporan. -

12. PeanbHblil pOX0A OT XpaHEHMA AEHED HA PYKAX papHsCTCS!
1) peanbHOil CTABKE MPOLEHTA;
2) peanbHON CTABKE MPOUCHTA CO 3HAKOM MWHYC,
3) ypOBHIO MH(pASLMHK;
4} ypoBHIO HHPAALMH CO IHAKOM MUHYC.

13. Ecnu peanbHas CTaBKa NpOLEHTAa ynazeT Ha | n.m., a TeMm HH-
GASUMY YBEAWYMTCS HA 2 M.M., TO B COOTBETCTBHH ¢ 3tdhdexkrom Du-
1epa HOMWHANBHASL CTABKA MPOLICHTA:

1) ynager Ha 3 n.m.;

2) yeeauuuTtcs Ha | ML

3) yepenuuuTca Ha 2 M.,

4) ynapetr Ha | m.n.

14. B coorperctiuy ¢ 2dpdexrom Muwepa Gonce BLICOKHA YPOBEHD
HECpUSIIHKY NPHBOAHT!

1} K HOBLIOICIHEO YPOBSE PCUIBHBIN JICHCXKIILIX CPEACTS;

2) K NOBLUICHHIO TIOMHNAALIIOI CTABKH 1POUCHTA,

3} K NOBLINCHINIO PEUILHON CIABKI NPONgHTA;

4} KO BCCMY BLILICHCPCUHCICHIIOMY,

15. TlycTs B HEKOTOPBIH TOML HIPCAJIAKCHC ieHer Bo3pocao Ha 1%, a
3TEM OCTANOCh MOCTOAHIIBLIM HA JTOM 00JICC BHICOKOM YPOBHE. B co-
OTBETCTBMH C KOJUHMECTBEINIOI TCOPHLIt ACHET TeMNT WHGNAWKHKS
}) pagen 1% B nmepisbiil 1O/t 1 KO BCE HOCHEAYIOLLUE TOIbL,
2) Bo3poc Ha | N.A. B NEPBLIH TON H OCTAJICA NOCTOSAHHLIM HA 3TOM
60see BLICOKOM YPOBHEC RO BCC 1TOCNSAYIOILME TOMADL,
3} Bo3poc Ha | .M. B NMepBuid oA M CHH3UACH OO CBOETO Npejibl-
Aywiero 3Ha4eHHA BO BCC NOCJICAYIOILUHE rObi,
4) ocrasics HEM3MEHHBIM.

16. Tiycrb HOMMHANBLHAA CTaBKa TPOICHTA pasia 9%, oxuaaeMblil ypo-
BeHb HHQUIAUMH cocTarngeT 5%, a peanbHblii yponeHb HHOASUHKM — 3%.

B atom cayuae:
1) peannHas CTaBKa fPOLIEHTA €X anfe cocTasaser 4%:
2) peanbHas CTABKa MPOLEHTA ex posi cocTapnsieT 4%;
3) peanpHas CTABKA NPOLEHTA ex ante coctasnsieT 6%,
4) peanbHAsl CTABKA NMPOLENTA ex post cocTavnser 2%.

17. B Teyenne neprona HMHOMSLUKMYM HMIAEPXKHU XpaHEHUs! ASHEr Ha
PYKAX DABHKI
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Mhasa 6. Hngasyun

1) HOMMHRATBHOI CTABKE MPOLEHTA;

2) peanbHOIl CTABKe NpPOLEHT2 ex anfe MNIOC VPOBEHDb OXMAAEMOL
MHGsI N

3) repHo 1) u 2);

4) peanbHOi CTABKE NIPOLIEHTA ex pOSst.

18. BenuumHa cripoca Ha peaibHbie AeHOKHBIE CPENCTBA 3aBUCUT OT;
1) peanbHoit cTaskM MpoueHTa ex ante, '
2) HOMMHANbHOW CTABKM TIPOLEHTA;
3) peanbHOro noxona:
4) BepHO 2) 1 3),

b 4

i
C . ’
19. Ecau cnpoc Ha JEHBIN ONHCHIBACTEH JBHCHMOCTBIO (— = 0,4Y,
P

TO;
1) ckopocts obpalueHus nener no A0X00Y MOCTOSIHHA;
2) cMpoc HA AEHBLIN HE 3aBHCUT OT CTABKHM MpoLUeHTa;
3) cKopocTh OBpaLLEHUS NeHer 1o AoxXoay paBHa 2.5;
4) BCe MepeuNCNEHHOE BEPHO. T

JAJAYH M YTIPAXKKHEHASA

I. TlycTb Temm pocTa BuimycKa fOCTOSHEH W COCTABASET 3% e roa. 3a-
MONMHHTE CNEAYIOWYIO TABMKLY B COOTBETCTBUM ¢ KOMHYECTREHHON Teo-
prER AeHer.

Mepuon | KOHTIECTBO Acner Crkopocts OBmmit yposens | Corokyniwi
8 oBpalenny ofipamenns newer nen A0X0T
I 100 2.0 1.0 200 |
2 103
3 97
4 107

2. B GaprepHoii 3KOHOMHKe ¢ ABYMs TOBApamMu X 1 Y MOKHO ueHy
TOBAPA X BBIMWCIINTL B €AMHHLAX ToBapa ¥, n naoGopor. Hanpumep
CCTH enmmiLa ToBapa: X' 0OMEHUBAETCS! HA TP canHHuLL ¥, To HMeeT-
G JIBA (ICHOBBIX OTHOWEHUS X = 3Y n ¥ = 1/3X. Koraa Taycey Guuio
10 neT, oH MOACHMTAN KOAMYECTBO LIEHORBIX OTHOUIEHNi B GapTepHoii
IKOHOMUKe ¢ # ToBapaMH. TogcuuTaiite 310 U Bol,

3. MNpeanonoxum, uto $yakung Crpoca H AEHLIM HpPeACTABNICHA

o
YpaBHeHueM (F) = 0,25Y. HUcnonbiyiite KONMUYECTBEHHYIO TEOPHIO

AEHET, YTOOLI BLIYWUCIHTL CKOPOCTH obpantenns aever. Tlycrs cnpoc
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o
M -
Ha JeHbIH TIPEACTABNEH YPaBHCHUEM (? = 1Y, Bolumcnure sna-

CTUYHOCTD CIIpOCa 11O JOXO0I4Y W Mo CTaBKE NPOUCHTA.

4. B Tabnule NOpeACTABIEHBl AAHHBIE O HOMHHANLHONW CTaBnke Mpo-
LEHTA U YPOBHE LIEH.

Tepson spemMeHs HomunasHAA CTABKA NponenTa, % Ypoeenn nen
1000000 .
100,0000
10§.0000
1040300
108,1912
114,6827
1204168

a) Paccuutadite yposeHb UWHAISIUUM A KAXKLOTO Mepuona speMe-
HK HAYMHAaA co BTOPOrO.

6) KakoBa peanbHag €TaBKa NPCOLUEHTA ex posi Jjst KAXNOTO NeEpHO-
JIa CO BTOPOTO MO CeibMOH? :

8y Tlycth oxnmacMetit yposciib HHGMSIUAKM B HEKOTOPOM NEpHOLE
pasen  (PAKTHUCCKOMY YPOBHIO WHEKDASIMN  NPEAECTBYIOWETD
neprona. Paccunrailte w°() 01 ONPCACHHTE PEANBHYIO CTABKY
NIPOLCHTA €x grfe ST KKJIOTO TICHHIOAA HASHHAA ¢ TPEThEro.

r) MycTh oxupaeMbiil yposcHbs UHAUBIIINK ONPEAENAETCH CAeAYIO-
MM oBpasom: (M) = 0,5n{7 — 1) + 0.57°(r — 1). Iyers n°(2) = 0.
PaccuuTaiite n°(f) n onpeienuTe PCAIbLHYIO CTABKY MPOLIEHTA ¢x
aife ANA KAXROro nepyvoaa Ha4uHasl ¢ TPETLEro.

=J| S| un| B L] b | —
o ook an| @ 4a | 1] e

3. Mpennonoxum, yro npoceccop Hpanor nonyyaer 3000 nonn. kax-
obe 30 aded. Ero kanosanbe NOCTYRaeT Ha cder B GaHk. OH TpaTHT
BCe ASHBCH paBHOMepHO B TeueHWe 30 aueii. Tlo croeMy KeNaHHIO OH
MOXET CHUMATb CBOW AGHBTU CO CHETA cpady, AMDO uepes Kaxbie
15 nueil, nubo uepes kaxiuble 10 aneii, nubo 4 pasa B mecsil, nubo
5 pa3 B mecsu, Kaxuwmii noxoan B Oank obGxomutcs npodeccopy b
2 ponn. (aAbTEPHATHBHAA CTOMMOCTL BPCMCHHW H 3aTpaTbl Ha GeH3UH).
3a kaxnbil JeHb xpaHeHnst 100 poan. B BaHKE Ol MOMYYAET NPOLEHT B
cymme (1,03 nonn.

a) 3anoaHuTe TAbAKLYY, OTPAXAIRIIYIO BCIHYMHY NOKa3aTesei, co-
oTBercTRYIOIMX 1, 2, 3, 4 U 5 noceieHnsM BaHKA: U3AEPKKH
[OXOHOB B BAHK (TPAHCAKLUHOHHBIE M3AEPXKKH), 3apaboTaHHbLII
MIPOLEHT U YUCTHIH JOXOI.

6) Ckonbko pa3 B Mecal LOAXeH nocewats baHk npodeccop HMea-
Hop? Kakoe KOMMYECTBO HAMUMHBIX ICHET B CPEAHEM 34 Mecil
OH Oyaer mpHu 3TOM MMeTh?
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Traea 0. Hucpnayun

B) 3afMofHNTe TAabAMUY U3 3ananug 1, eciau MPOUEHTHEIC BbINJIATHI
3a Kaxzble 100 noan. Bknaga yeenuyarcy a0 0,06 nonn. 3a Kax-
Abli JeHb.

r} Ckonbko pas Oyaer nocewars 6aHK npodeccop MpaHos B 3Toi
cutyaunn? Kakoe B cpeaHeM 3a MECSLL KOAHYECTHO HATHYHOCTH
OKAXETCS ¥ Hero Ha pykax?

A) VBEIMUUBAETCA WAH YMEHBLIAETCS CPENHEE KOTHUECTBO HATHY-
HBIX NEHEr HA PYKAX C POCTOM CTABKHM TpoleHTa?

6. TlycTb B cTpaHe A OTCYTCTBYET 3KOHOMMYECKMit poct mt Crnpoc Ha

PCANBHBIE  3aMAChl  AEHEXHLIX CPENCTB  OnuchiBaeTes  ByHKUME:
o

( M —_ -llin ¥

3 =e 7, rie m — TeMn un(usiunn. Haiiaure Temn wndnsaunu,
v

1P KOTOPOM TOCYAAPCTBO NOMYUMT HAMGONbUIMIT peaibHbIiI AOXON OT
IMHCCHHU,

7. Mlycto B cTpane A dynKuMs crnipoca Ha AeHbrH, 3aBUCAIIAA OT A0-
o
XOA2 U TeMNa UHPNAUMH, UMeeT BUA: (%J =3¢ Ucuepnanm

JH BO3MOXHOCTH CEHbopa)K:':l, €CNU TeMM POCTa BLITIYCK& COCTARIACT
%% B Tol, a dakTuyeckmii TeMn MHaauMK paseH 8% B roa. OGoc-
NYHTE CBOH OTBET C NoMouibto Moaenu Ppuamana.

8. Tlpeanonoxum, uto Bel koHCynbTupyeTe HeBONBUIYIO CTPaHy Mo
BORPOCY, CNEAYET TH i NevaTaTh cOBCTBEHHbIE NEHEXKHBIE 3HAKH HIIH
AYHINE WCTTONB30BATh ACHBIU CBOEro Gojice KPYNHOIO cocena (Harpu-
Mep, Takoro, kak CHIA). KakoBul Hemocratkn u npeumyluecTsa Ha-
AMYMA coBCTBeHHOM BanioThi? BIMACT JIM OTHOCHTEABHAS MOMHTHUE-
CKast CTaBHABHOCTL B 3THX CTPAHAX HA MPHHUMAEMOE PELLEeHMUE.

Y. Bo Bpema Bropoit MupoBoii Boithbl M y CepManiny, u y BeaukoGpu-
THHHUK CYIUCCTBOBAAM TUIAHBL MPUMEHEHUS «GYMAXKHOTO OpPYXHA»: 00e
CTPaHbl HaNeyaTanM AEHEXHLIC 3HAKM ApYyroit M cobHpanuch BbIGPO-
CHTb MX B DONBLIOM KONHYECTBE C CAMONETOB Hal TEPPHTOPHEN Mpo-
riBHKKa. Tlovemy 3To MOFIO OKazaTbes 3hdeKTHBHBHIM opyxXuem?

0. HexkoTopble yueHble, 3aHUMAIOLINECH SKOHOMHYECKO HCTOpHER,
00paTHAM BHUMAHHE HA TO, YTO BO BPEMCHA 30JI0TOTO CTaHAApTA HO-
BbIC MECTOPOXAEHUA 30/10TA OTKPHIBIM, KK NMPaBWIO, MOCAe Mpo-

NOIDKUTEILHBIX Nepronos Aedasiumu. TMoyeMy Tak Morno cryyuthea?
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FMMABA 7
CNPOC HA AEHBIM U NPEONOXEHWUE OEHET

Jenbr BulIONHSIOT TPW OCHOBHBIE (YHKUWH: cpedcTBa obpalle-
HHA, cpeacTsa cBepexeHnst U Mepol cTouMocTH. OOBACHEHHE crpoca
Hi JCHBLFM OCHOBBIBAETCH, KaK NMPABUIO, HA NEPBBIX ABYX (DYHKUHAXK.
Jiogn aepxaT OCHLIHM, TAK KAK OHM HYXHB A1f oGecrneyeHMs caenok
(cpeactpo OOpaWeHHA) N CIAYXKAT OAHOH W3 (opm akTHMBOB (CPeACTBO
cBepexerns). Yem Boliie peanbHeiil 10x04, TeM Gonbiue geHer Tpeby-
ercsi AN ODCAYKUBAHMA CAGAOK; YEM Bbillle HOMUHAaNbHAas CTaBKa
nipougnta, TeM Gofibile ANBTEPHATUBHBIE W3AEPXKKH XPAHEHHS AEHET.
BDTH co00paxKeHNsT NONOXKEeHbl B OCHOBY (PYHKUHUH CPIPOCA Ha JEHDTH,
KOTOpasl, KiK YXKe OTMeuaNoch Bbllle, MMeeT clenylouwivii Bua:

]t v

o
rne ["'—““ — CApPOC 1L peILEHLIC KIAch JCNCXKHBIX CPENCTB.
P

C TOUKM 3PEHHSI MUKPOIKOHOMKUECKOTO MOAXONA CMPOC Ha IEHbIM
ABJSETCA PE3YALTATOM ONTHAUMNHONHLX PELUCHNH JOMAUTHUX XO-
3stitctB. CylIecTBYET HECKQJILKO MUKPOIKOHOMMYECKHX TEOPHH, 00b-
SICHAOILIMX CMPOC HA AeHBIW 1 3ABUCHMOCTH OT TOTO, Kakas (GyHKums
AEHEr UCIIONB3YETCst ANsi MOCTpOCiNisl KpHTEpUs onTumusauuu. Cpenn
STHX TEOPHIl BHIAETAIOTCH NOPT(LILIEIC, TPAHCAKLHOHHOrO Cnpoca H
CTpoca HA JEHBTH MO MOTHBY TPL/IOCTOPOXHOCTH.

7.1. IOPTOEJBHBIE TEOPHH CITPOCA HA IEHBI'H

BTa rpynna Teopuii, 00bACHMIOWAN (PYHKIMIO CTIpOca HA JEHBIH,
AOAUEPKHUBAET WX POJb KAK CPeaCTBA COCPCKCHNA,

C TOUKHM 3peHHUs NOPTENbHBIX TEOPHI NOTPEGHOCTb B AEHBraX Ol1-
pelenseTca OTHOCUTENBHON TIPUBREKATENLHIOCTHIO PalIMYHLIX BUAOH
AKTHBOB,

Kaxaplit 2KOHOMHYECKHH areHT MOXeT JcpXare DoratcTee B pas-
AMuHbIX (popMax: B ¢opme meHer, obGnurauuii, aKkTHBOB, B peasibHOIl
CTOMMOCTH KOTOPBIX OH YyBepeH (HeABWKWUMOCTb, AaKUUM MpPearipi-
ATUI, ApyrHe PUHAHCOBBIE AKTUERbLL). :
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{ 7asa 7. Cnpoc na Oenven u npednosicenue denes

KoMGuHaunA axTHBOB, KOTOPBHIMH pACMONAraeT SKOHOMMYECKHil
ATCHT, HA3BIBAETCS HopmgbeseM.

BwbGop nopmeens cOCTOUT B NPHHATUM pellenmii o TOM, K4aK pac-
HPe/IeNHTL BOTaTCTRO MEXAY PAMIMYHBIMH BUOAMM AKTHEOB.

Paznuunble akTHBol BHIOHPAIOTCA B 3ABUCHMOCTH OT TOro, K4KoH
10X0A OHM MOTYT ODecRe4uTh WX BRagensuy. ITpu oToM yuuTBIBaeTCS
Il C1ENEHP PUCKA, CBA3AHHOIO € KAXIbIM BHAOM JKTHROB.

Taxum ofpaszom, pellteHne o TOM, CKOTBKO AEpRKATH ACHED, SIBTIACTCA
WICTLIO Gonee obleill npoGneMbl — B OpMe KAKHX AKTHROB RepKathb
OraTeTBO. C TOMKM 3peHust NopTdenbHbIX TeopHil CIIPOC HA JAEHbIM
NIBHCHT OT CTEMEHW PUCKA M JOXOHOB, CBAZAHHBIX C KIKABIM BHILOM
(IKTHEBOB, & TAKXKE OT 0OLUeH  CYMMbI HAKOMIEHHOIO BOFATCTRA, T.€.

o
() - lowrn)

118 7, — peanbHBIC OXHIAeMble NOXOAB NO AKUMSIM; r, — peanbHble
AHIAACMEIE TOXOObI 10 OONHIrALMAM; T° — OKHAAEMBIH TeMI HHnAa-
i, W — Hakornennoe Goratcrso.

Mpu pocrte r, 1, 7° cripoc Ha JeHbrw naaaetr; npu pocre W no-
tpeOHOCTD B JIeHBrax pacTeT, TaK Kak YBeIMYKWBaeTCA oblast cymma
AKTIBOB, 4 CNenCeBaTe/bHO, U aGCconlOTHAA BEAMYHHA HAKOMACHHS Ka-

My
A0T0 U3 HUX. DYHKUHA CIpOCca Ha AeHbIM [F} = L(f",}’] MOXET B
-+

AAHHOM CyYae CAYXHTL afnMpoKCHMAUHER dyHKUUK L(;;,rb,n‘,W),
_ - - *

GIK KAK 4eM BbIe noxoA (¥), TeM BeIE HaKonneHHOe GOrarcrso
(W), i = r,+ n°, NO3TOMY C pOCTOM OXOmA MO OOIMTALIMAM HITH OXKU-
JLICMOTO TEMINA HHAALMH PACTET HOMWHATBHBIH MPOICHT W COOTRET-
CINCHHO MAfaeT CIpoc HA AeHETH.

Heaocratok noprdenbHbiX TeOpHit COCTOMT B TOM, TG OHH NIOXO
0OWSICHAIOT, MOYEMY JIIOMU ACPXAT akTUBb! B opme M. DTOT akTusb
MHISICTCH «MOAYHHEHHBIM», T.6. APUHOCHT HAMMEHBIUME AOXOA {HO-
WHHINLHBIH IPOUEHT NO 3TOMY aKTHBY pasex 0). Jloxomwsl Ha Apyrue
AKTIIBbL C TOH XK€ CTENEHBIO PHCKA BBILIE, NOITOMY B COOTBETCTBHHK C
NopTEALHEIMM TEOPHAMH JIEONH AOSIKHBI AEPXKATH 3TOT BHA AKTHMBOB
1MHb B HEIHAYATENBHBIX KONMYecTBax. ONHAKO HA NpakTHKE 3TO He
I4k, CNENOBATENbHO, NOPTQENbHBIE TEOPHH GONee TIOAXOGST IS OOh-
#licniig copoca Ha AeHbIM B TOM cAyyae, KOTOA B KAuecTBe JeHer
MCCMATPHBAIOTER arperathl M2 1 M3,
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OunuM H3 cnocoBoB TNPeoaoaeHNs 3TOr0 HEAOCTATKA SBAAETCH
BKAIOUCHUE AGHEr HEMOCPEACTREHHO B KAYECTBE apryMeHTa B ByHK-
LU0 NOAE3HOCTH HHAMBKAA. Cnpoc Ha AeHbrM B NOPTETbHbIX TEo-
PMIIX — 3TO PE3YALTAT ONTUMH3AUMOHHOIO PELIeHHs AOMALIHHUX XO-
aniicTe. Takue pelleHMs, KaK NPaBUIO, HOCAT MeXBpeMeHHON Xapak-
Tep. TIpennonaraeTcs, 4To NOAE3HOCTb MHAMBUAA B KaXABIA MOMEHT
BPEMEHH 3ABHCUT OT NOTPeGACHHA ¢, U PeallbHbIX 3alldCOB NeHEXHBIX
CPEICTB M, B TOT X€ MOMEHT BPEMEHH, T.€. (PYHKUNS MOSEIHOCTH HO-
CHT cenapabenbHBIl XapaKrep:

Ulc,,m,)
U(c,m) = ;u SRR
rae 8 — KO3(MpULHMEHT ANCKOHTHPOBAHMS.
Takyio 3aBUCHMOCTE MOXHQ OGBICHUTH, HanpuMep, TeM, MTO 1o-
N€3HOCTL 3aBUCHT OT MOTPeGNeHHst U BPEMEHM OTHbIXA. I[eHbrn co-
KPALWAKT WIEPKKH, CBA3AHHBblE ¢ MOKYNMKOH TOBApa, TaK Kak MX Ha-
AUUME TMO3BONHET COBEPUIMTH CAENKY HeMe[leHHO, He mpuberas K
KOHBEPTAUMM APYTHX AKTHROB B AeHLIM. TeM caMbiM fJ€HBETH BbiCBO-
G6oxanor cyobonHoe BpeMst Ams OTALIXA. TakuM oOpa3oM, YeM Bbille
PEAILHBIC 3A1IACHE HCHEXIBIX CPEACTB, TeM Bbllle Moae3HocTh. OfHako
C POCTOM DPCALBHBLIX 3AIACOB KAX/Lasg 110CNAERYIOWAas MX eAUHULA Bce
MEHBILC NPHOIRASICT K YXC HMCIOUIHMCS BO3MOXHOCTAM COBEpLUaTh
CHENKH M HAeT F[IoOTOMY BCe MCHbIIYID NpHGarKy nonesHocTH. [oBops
APYTUMH CIOBAMY, UMCCT MCCTO CBOHCTRO yOBIBAIOMIEH NpeISnbHON
MOME3HOCTH PeaNbHbIX HITICOB AeHEXHbIX CPeCTB.
Cneposarensho, U > 0,U7 <0, 1.e. Bce obbuHbIE CBOMCTBA YHK-

UHU NOAS3HOCTH COXPAHSIOTCS,

[TpefnonoxuM Ans NMPOCTOTH, YTO UHAMBMIA XPaHHMT CBOM chepe-
XeHHAa B dopme LeHHbIX Oymar (oGaMraumil), NMPUHOCAIUMUX MPOLIEHT,
M AeHer, He TIPHHOCALLMX RPOUEHT, HO 0BNaNaloNIMX BBICOKOH AUK-
BHUAHOCTLIO.

Torna ero GlOMKeTHOES OrpaHHUUCHHE B MOMEHT BPeMEHM ! HMeer
CACAYIOILHA BUA;

Pe,+ B+ M= FPY+(1+ DB, + M, (7.2

rae P,— ypoBeHb LiEH B MOMEHT [,

B, — cTOUMOCTh LIeHHBIX GYMar B MOMCHT ;

{ — HOMMHATBHBINA MPOLEHT.

ByneM 1na MpocTOTbl CUMTATL HOMMHNBHBIH MPOLEHT M TeMI MH-
GASILMK T HEU3MEHHBIMH BO BPEMEHH.

Pazaenim 06e yactu {(7.2) Ha P, nonyuum:

(7.1)

ooy iqanlo Mo, (7.3)
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i

B
1 - peanbHan CTOMMOCTb 0OMUTaLuii, 0603HAYNM ee b
i

M
—L — peanbHbie 3aMachl AEHEXHBIX CPEACTB 41,

P

¢

Tak kak P, = (I + m)Py, (7.3) MOXHO nEpenHcaTh cienyioimm
obpazoM:

{d+0 m_
¢, +bh+m =Y + =i .
fy m.‘ I (] + ) (B (l + 1_[) ] (7 4)
(1+7)
MMocko ={1 . :
KOMbKY am {+7r), o ua (7.4) cneayer
b +m =Y +(1+r)h m—-n .
(1+r)b,_ +(]+ = (7.5)
MrauBua peitaeT oNTUMHIALMOHHYIO 3a0ayy:
Ule,m) = ZU(C";?]) — max

npy T BIOMLKETHBRIX OTPAHHYEHHAX AN KAXKAOTO NEpHOaa BpeMeHH:

¢ +b +m, =Y,+(l+r)b,_,+(l?';t), t=1,.,T

®ynkina Jarpanxa ast 3Toit 320341 MMeeT BUA:

Ule,,m,)
Z o +§l [Y+(]+r)b + +-n:—c -b - m]

Beinuuiem ycnosus mepsoro nopsiaka:

U':' A, =0
‘("1—+'§)_,7 ; =W, . (?6)
U A
m - o
asoy M Ten O (7.7
A, + A, (1+F)y=0. {7.8)
M1 (7.6) BoiTeKaer, YTO0 ~——% ( ), ——t =, (7.9
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—_— 7.10
+3*1+r) ( )
Moactasue (7.9), (7.10) B (7.7), moayuum:

U,;’ U’ U;

€,

Otkyna, ¢ yuetom (7.8), A, =

oy ' dzoy" a0y +n+m’

i 1 f
all = [ 1lee— | t- L ou
TR T { (I+r)(l+n)} [ |+,-] Y
Takum obGpazom,

) A 7.11)
i i B

C pocToM ¢, NPU NIPOYHX PABHBLIX NMPeAeNbHAs MOAE3HOCTb MOTPED-
NeHus U; Najaer, a CAenoBaTeNbHO, Kak BuaHO W3 {7.11), magaer u

MpeaensHas MOAL3HOCTE pPeafibHBIX 3aMacOoB ACHCKHBIX 3anacoB U;',

YTO O3HAMAET, YTO m, pacTeT. Takum ofpazoM, cpoc Ha AEHLIH MO-
JIOXKMTENLHO 3aBUCHT OT moTpedbaciinsg. € pocToM | NPU NPOYHX PAB-

’
Hbix I/ PACTCT, & CNCNOBATCHLNO, M, [LYKIET. To ecTe CIpocC Ha ACHB-

"y
' OTPHUATENbLIIG 3ABHCHT OT HOMHHMIBIOA CTABKH MPpOLUCHTA.

Mockoabky noTpebieHUC cuNTASTCH HOPMansHbIM Onarom, poct
a0xoaa BbI3BIBAET POCT l'lOTpCﬁJ‘[C{-lHS[ H, CRenoBaTeNbHO, CHpOCA HAa
pealbHBIC 3aMacbl AEHEKHBLIX CPEACTB. Taxkum 06pa30M, 314 MOAcEnb
MPpUBOAWT HAac K pPacCMOTPCHHOMY BHAY d)}!HKI_lHH Crpoca Ha AEHBIN,
ONHAKO B Hell BLIABIAETCH TaKOi BO3MOXHbLIR dakTop cnpoca Ha
AEHBIH, KAK TEKYllee noTpednenne.

Jpyrum cnocoboM oOBSICHeHUS cripoca HA AeHbri ana M1 aBaser-
CSl Y4ET pPONK ACHET XKaK CpelcTha 06pa1ﬂeuuﬂ. Teopnu, ONHpaKLUIne-
cA B CBOUX OOBLACHEHHMAX HA 3Ty (PYHKUHMIO DSHET, Ha3biBAIOTCA TEO-
pPUAMH TPAHCAKUHMOHHOTO CNpoca Hit ACHBIH.

7.2. TEOPHH TPAHCAKLMOIIHOTQ CIIPOCA HA TEHBIH

DTH TEOPHH OOBACHIIOT CNIPOC HA AeHBIH NOTPEOHOCTLIO B COBEP-
wieHUM cAenok. TeopHs TpaHCAKUMOHHOIO CNPOCA HA ACHBIH Oblin
paspaborana B 50-¢ rr. JDkeiimcom ToOuHoMm n Buneamom bBaymonen
v TIOAYYIIA Ha3BaHue modetrs baymons—ToGuna. OcHoBHAA Umea 3Toii
MOJENH COCTOUT B TOM, UTO CYLICCTBYET KOMIIPDOMMCCHBHII BbIOOp Me-
XIy yooOCTBOM XpaHeHWS HAAWYHOCTM [ COBEPLUIEHHA COEN0K I
IOXOAHOCTRIO B BMIAE MPOUEHTA, KOTOPHIT MOXKET OBITE NOAYYEH, ecni
3TH JAeHblH XpaHUTh Ha cOeperaTeNbHbIX CUeTax.
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7.2.1. Monens Baymons—To6una

lMpennonoxum, 4TO MHAMBUA AEPXUT Ha cHeperaTefbHOM cyeTe
rIOBOM 1OX0A B pasMepe ¥ W coGUpaeTcs NocTeneHHO MOTPATHTD ero
# TeyeHre roaa. Kakoe komuuyecTBO jieHer oH GyaeT B cpenHem aep-
AiTh H& pyKax B TeYEHUE 3TOro nepuona’?

JlonycTUM, 4TO MHAWBHMA TPATUT ACHBTH PABHOMEPHO, T.e. eCNH OH
CHIIMAET KX CO CBOEro cyeTa N paz B rof, TO KaXAwlii pa3 Geper us

¥
DBANKA CYMMY 7 UCTHMKOM W PaBHOMEPHO PACXOMYET ee 4O Cledyio-

wmero noceweHusl. Torna B cpeaHem oH GyaeT gepkaTh KOMWMECTBO
)t
N +0

_2_=ﬁ AeHer Ha pykax. OueBMAHO, YTO ueM BelUe N, Tem
welblie CpeaHee KOMMYECTRO AEHET Ha pyKax M MEHblle MOTEPH OT
HC/OMOTYYEHHBIX MPOLUEHTOB, OAHAKO GOablue HEYA00CTB B CBA3H C
HeOoOXONKMOCTBIO YacTo NocellaTh GaHK.

[lyctb F — cTOMMOCTHOI moKa3zaTenb, H3MEpPSIOWINIL H30EPXKKH,
CHAIAHHEE C KaXABIM nocenieHWeM Ganka (gopora Tyma u o6paTHO,
VIOSHHE B OY€PEaM U T.0.), { — rOAOBas CTABKA NPOLECHTE.

Toraa cOBOKYMHbBIE M3MEPXKM OT XpaHEHUS AEHEr Ha pykax (TC)
(LTI AR

TC=%!‘+FN.

”I{D,I‘IBHII, OnpeaendAs, CKOAbBKO pa3 nocelars GaHK B Teuenue ropa
W KiKo€ KOMHYECTBO HEHEr B CpeaHeM XPaHWTL HA PYKax, CTApacTcA
MHHHMH3IUPOBATh COBOKYIIHLIE H3ZEPKKH, T.C. PEWACT 3244y

Y
TC=""i+FN in.
SN — min {7.12)
Pewenne 3anaun (7.12) coctout B HaxoxaeHun N, NPpH KOTOPOM

dvukimg TC NPUHUMAET MUHHMMANBHOE 3HAYEHHE:

* }’j
N = (7.13)

llpn stom 3Hauennu N' cymma Aener Ha pYKax (T.e. cripoc Ha

ACHLIH) COCTABMT,
¥ _[E ;
2N° 2 (7.14)
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Wi ypasuennn (7.14) crenyer, 4YTo C pocToM A0XOAa CMPOC Ha
ACHBMH PAcTeT, 4 ¢ POCTOM CTAaBKH TIPOLIEHTA NajaeT, T.€. MOAEL Moa-
THEPXAACT MPUHATHIA HAMHK paHee U GYHKUMH cnipoca Ha AeHbIH:

CIREG

Nz (7.14) cnenyeT, 4TO 3NACTHYHOCTh CMPOCA HA ACHBIH NO ROXORY
paena 0,5, a no npouenty (-0,3). IMnupHueckue HCCASAOBAHUA NO-
Ka3blRaloT, uTo Momens baymons—ToOWHHA 3aHWXAeT 3AACTHYHOCTL
cnpoca Ha JeHb[M MO AOXOoOy W 3aBbliuaeT (B abCONIOTHOM BhIpae-
HHH) INACTUYHOCTD CNIPOCA HA ACHBIM MO MPOLEHTY. Bo3MoxHoe obbL-
ACHEHMWE COCTOMT B TOM, YTO, KaK MpPaBuno, ypasHeHue {7.13) He daer
B pe3yAbTAaTeé HATYPaJNBHOTO YHMCIA, MO3TOMY B PEaJibHOCTH WHAWBHA

_}_’i_
2F
noxonos. Yacrs nioneit spiGepeT NMepryl0 BEIMYWHY, a YacTh — BTO-
pyio. TpeTbd NpeanoutyT poOGUIE CHATH BECh AOXOI €AHHOBPEMEHHO,
T.e. NpeHedperyT AOXOAHOCTLIO, CHA3AHHON ¢ JOCTATOMHO CKPOMHbBIM
npoueHTOM. sl 3THX NOCHCAHMX 3AACTHYHOCTD CNpOCa Ha AEHBIH TIO
aoxony pasHa 1, a no nponeity — 0. TTo3ToMy Ha NpakTHKE 3nacTHY-
HOCTb COBOKYITHOIO CNPOCA HAa ACHBIM NO A0X0AY AeXUT Mexay 0,5 u 1,
4 no npoueHTy — mexay (—0.5) u 0. IpyruMu cnosaMu, daxrnueckue
3HaveHUsa OyAYT HECKOABKO OTIHYATECA OT MPeACKA3AHHBIX TEOPHEH.

LY

Yi ]
MOXET BHIGHpATh KAk 5F noxodoB B §aHK', TaK H +1

7.3. CIIPOC HA JEHBI'M MO MOTHUBY APENOCTOPOXKHOCTH

DTOT MOTHB XPaHEHHA JleHer Takke OCHOBhIBaeTc Ha (yHKUHH
JeHer kak cpeacrsa oOpauleHusi. OH CBf3aH © HEONPEAENeHHOCThIO
Synymmx ngatexein. UHamsua moxer 6uITh NocraeneH nepen Heobxo-
OIUMOCTBIO CAEGAATh HEOXWAAHHBIN 1NaTex (HAMpWMep, OMIATUTL Ne-
KapcTBa B ciiydae Oonesdu, zanjatute wirpad 3a kakue-nubo Hapy-
LIEHWS, MPOBECTH HEOXKMIAHHO MOIBEPHYBIUYIOCA BHITIOAHYIO CAECNKY
K T.0.). TIpeanonoxuM, 4YTO NOTEPH, CBAIAHHBIE ¢ HEJOCTATKOM Hil-
JUUYHOCTH, B CPEIHEM PaBHbl ¢ Yem Goablue acHer XpaHUT MHAMEBMIL,
TeM MeEHEe BEpPOATHHl MOTEPU M3-3a OTCYTCTBMA HaNWYHOCTH B HYX-
Hbllf MOMEHT, OOHaKO TeéM BOMblUIE MOTEPH OT HEAOMOAY4EHHBIX MPO-
ueHtos. Ilyers seMUMHA HAAMYHOCTH Ha pykKax paBHa M, a Bepos-

' 3nak [ ] 0603HANAET LLAYIO YACTE HHCAA,
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i OKA3aTbhCH HCI'[JI&TC)KBCI'IDCO&HBIMP (M B 0'), rng¢ ¢ — CTeNneHb
-+

neolipefeneHHOCTH. C pocTOM HAIMYHOCTH BEPOATHOCTh HETUIATENE-
1locOBHOCTH yMeHblIaeTest (py, <0), a ¢ pocToM HeonpeneAeHHO-

«1u ysenuuubpaerea (g, > 0).

(xupaeMble MIAEPKKH OT HermaTexecnoco0HocTH paBHH gp( M, o).
HosroMy oxXuaaeMblii [OX0A OT RIAJIGHHA HATWYHOCTBLIO MOXKHO TPakK-
OMITh KaK BENMYMHY NPEeAOTBpalleHHBX MOTEpb OT HEIUTATEXECHD-
wofiiocTd, papHyo (—gp(M, o)). Maaep:kKH OoT HeaoMony4eHHOro npo-
uelry ApH XpaHeHWH AeHer B pasmepe M pasubl iM (rae I — HOMM-
WuIbHBIR  TTpouenT). Takum ofpazoM, BeIMOAA OT MX XpaHEHUs
v ragnger IT = —gp(M, o) - iM.

Hitaneun  pewraeT  33gavyy  MAKCHMMH3aUMM  3TOH  BbIMOALL

M, o) -iM = mJn, T.e. BEIGUpaeT Takoe M, npn xotopoM

—qp, —i =0, (7.15)

Ycnospe (7.15) MOXHO HMHTEpNpeTHPOBATE CRCOVIOIMM 0OBpazom.
Ipenenbibie U3NEPXKKK OT XPaHEHHS HaAMuyHOCTU (MC) pasHbl i, a
wpeiebHbIH aoxon (MR) paseH (—gp), ). YBeauueHnve XpaHMMOH Ha-

IWMNOCTH YMEHBIIACT BEPOSTHOCTb HEMIATeXecnocoOHOCTH, T.e. Ao-
ML OT CHHXEHMST 9TOTO BHAa M3AepxkeK pacteT. OOHAKo MPHUPOCT AO-
WYY CTAHOBUTCH BCE MEHBIUE M MEHBLUE, T.€. NpPeAeAbHLIA A0X0A OT
AONDJIHHTENbHO XPaHHMOI HANMYHOCTH, CBA3aHHBLIA ¢ YMEHbIIEHHEM
#CPOSITHOCTH OKA3aTHCA HETATEXECTHOCOOHBIM, ARNAETCA yObIBAKOLLER
$yuxitneit ot M.

BuibupaeTcs Takoi ob6neM XpaHHMOH HanuuHocty M, npu
WOTOPOM  NpefenbHBIE H3AEPXKKH  paBHbI  TIPEAeNbHOMY ADXNOMY
(usm. puc. 7.1).

(' pOCTOM CTABKH MPOLCHTA NPEACNbHBIE M3AECPXKKM XpaHeHUs je-
Hel pactyt, M magaer (tak Kak MC nepemernaercst peepx). Cumraer-
“M, NTO TIO MEPE YBEIMMEHHA HEOIpeaeNeHHOCTH MpeacibHbii J0X0L
upK IPOYUX PaBHBIX pacteT. [103TOMY ¢ BO3pacTaHWEM HEOMpenescH-
wow iy (o) Kpueags MR nepemellaeTcn Bnpaso Beepx M M’ yBennuunsa-
e, Yem meHblue g, TeM MeHblle M, Tak Kak cO CHHXeHHeM g MR
HePUMCILIAETCH BJIEBO BHH3.

'[eM BbIlLIE AOXON HHAWBKMAA, TEM BbILIE, KaK MPaBUIO, pasMep He-
g siNcHHBIX Ttatexei. TToaToMy ¢ poctom moxoma M’ pacrer.
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o
-

Puc. 7.1. OntiManbHoe pefieHAe WHAKBKAA

Takum o6pazoM, W B ITOM clyyae MOATREPXAAeTcH OBWMWH BUA
(DYHKIUHUM CNPOCA 1Ha AeHbIH:

4] un

Bo Beex paccMOTPEHHBIX MOAGHAX A0X0O H HOMUHATbHBIA TIPOLIEHT
cpurypgilposa.im B Kayecthe (hakTOpoR, ONPEACMSIOHIMX pasMep Chpoci
HA PEATBHBIC 3allachkl ACHeXIbIX cpeacTe. MBI BMOEAM, 4TO CIIPOC HA
AeHbIK 3aBHCUT W OT pana apyrux (pakTopos (10X0a MO AKLMAM, HEon-
pefeneHHOCTH W T.A.). TIpy npakTyeckux pacueTax 3avacTyio y4eT ITHX
(hakTOpPOB OKa3bIBaeT BAMSIHUC 1A [IONYYeHHble OUeHKH. OAHaKo B Ha-
UleM fanbHEHLIEM TEOPETHUECKOM {HANM3E Mbl He OyeM NPUHKMATh KX
B pacyeT, T.e. PEAMONOKUM, HYTO HX BIUAHHE He3HaYMTENLHO.

7.4. IIPEANOXKEHHUE AEHET

Tenepb pacCMOTPUM, OT YETO 3ABMCHT TNPELJIOKEHHE JACHET B 9KO-
HOMHMKE H KaKWe UHCTPYMEHTHl leHe XHOH NOAUTHKU HAXONATCH B PY-
kax LlenTpanbHoro 6avka.

Bynem cuuTaTh, YTO NpeAnoxeHUe AeHer M paBHO CyMMe Hanu|
HuiX geHer C B CyMMe CpPeficTB Ha TEKYIUMX cueTax [

M=C+ D
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{'yMMa CpPencTs, BHECEHHhBIX HA GAHKOBCKHE CueTa U He BBIAAHHBIX
# MICCTBE KPedWUTOB, HA3BIBASTCA pe3epsamu.

Iichn Obl GaHKM TOABKO XPaHWAM ASHbIM B KAYECTBE PE3epBOB HA
- Vil BocTpeBoBaHUA MX BKAZIYUKAMM K HE BblIABAAM R KayecThe
+LITOB, TO KaXAas NONOKEHHA Ha TeKYWUH CHeT ACHEeXHas cyMma
v HMHBaNa Obl OOBEM CPERCTB HA TEKYIIHMX CHETAX M COOTBETCTBEHHO
»acnsliana bl KONMYEeCTBO HANHYHBIX cpeactB. [Ipn 3tom npeanoxe-
uwne JIEHET OCTaBaloch Obl MpekHMM. Takas cUCTeMa HajblRaeTcs
HR)GaiiM OankosckuM pezepaupoaariiesm, U NMPH HeH BiaHKK He OKa3bl-
w401 RIMAHWA HA NpeioXeHHe AeHerT.

lenn ke OaHKH IOepKaT 4acTb BKNAaoB {0003HAUHM €€ rr W HA30-
«C\ |(OPMON PE3EpPBOB) B KAMECTBE PE3EPHOB, A OCTANbHYIO BLIAAIOT B
+4CCTRE KPEIMTOB, TO TAKAS CUCTEMA HOCHMT HA3BRHHE YACTHUHOTO
L KOBCKOTO PE3epBHPOBRHMSI,

lorna u3 Kaxaoi eaMHHUUbl BKIIAN0B BeJIMUMHA £+ OCTAETCSl B Kaye-
«1me pe3epsa, a (1 — #7) BolgaeTcs B KAYeCTBE KPEAnTa.

Leiy NOMYUHBIIMEA 3TOT KPeAUT NMOMEWAST ero UETHKOM Ha Aeno-
wit »y apyroid GaHK H 3TOT GAHK NPHICPXHUBASTCA TOH Xe HOPMBI pe-
wpiOH, TO OH OCTABMT B KauecTie pesepsoB rA{l — r¥) N BBIACT B Ka-
WU IHC KPEIUTOB:

A=y -l -m =(1-r)

[lycTh JaHHBE Npouece NPoACAXaeTca N0 BeCKOHEYHOCTH, TOr-
14 RIKAAS  BAOXEHHAa B O0aHK JEHEeXHA! EAWHHMUA TOPOAMT

1 1
Vril-m+ -+ .+ (- '= ———— =— ReHeXHbBIX
L-(1-rr) &r
1 1
el Tak Kak 0 < rr < 1, To — 21, Tlo3ToMy BeTHUHHA — WHHO-
v m
$A0  HA3BIBAGTCS KPEAMTHBIM MYABTHIUIMKATOpPOM. TakuM oGpasom,

upy CHCTEME YACTUYHOre GAHKOBCKOrQ PE3epBUPORAHMS OKA3BIBAIOT
SIMYHIE PElICHHA KOMMEpPYECKHX OaHKOB Ha MApeANOXeHMe NeHer.
¢ pOCTOM DONIH PE3EPBOB NMPEANIQKEHHE JACHEr NPH NPOUMX PABHDIX
A tACT, 4 CO CHHXKEHHEM PACcTET.

PaceMOTpHM  MOfene GOPMUPOBAHUA TNPEMIOXEHHA HEHEr npH
190 1CME YACTHYHOTO GaHKOBCKOIO pe3epBUPOBAHMSL.

t 4.1. Moaeat (hOPMHPOBAHHS TPELTOKEHUS JeHer

[vern nedexHada 6aza B — 370 cyMMa HAAMYHBIX CPEACTR HA PYKAX
» mavernennn C ¥ B pesepsax 0aHko R. OHa HenocpencTBEHHO KOH-
rpo lnpyercs LleHTpanbsHbIM GAHKOM:

B=C+ R
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Tycte ¢ — Kod(OOHUMEHT HANMYHOCTL/IENOINTHLI, NOKA3hIBAKO-
LK, KakK HacefieHMWE pPacTpelensieT NeHbTH MeXAY HANHYHOCTbIO M
CPEACTBAMM HA TEKYLIMX CYETAX.

C. rrz% (cr>0,0< ).

CPSE,

M_Cc+D_p el

Torna 4 = = .
oria B C+R £+£ cr+rr
DD
Orciona M:(fiiljs. (7.45)
s\Ccr+rr

cr+
Koadpuumenr HA3LIBACTCH KPeoumHo-JeHedcHM Myasmun-
cr+ir

aukamaopos, OH MOKA3BIBAET, HACKOJLKO HM3MEHASTCH NpeloXeHne
NEHET NPH HM3IMEHEHWM OEeHeXHOH 6a3bl HA enMHMULY. JleHexHywo 6aly
HACTO HA3BLIBAIOT JIEHLTAMH TIOBBLIILIEHHOW CHNLL

M3 {7.15) cneayer, uto:

1) npcanoxciive AgHer HPONOPLHOHAILHO AeHexXHON Dase;

2} veM INLKE NOPMa pesepBOB {#), TCM BbIE ASHEKHBIA MYNbTH-
NANKATOP;

3) vem Huxe KoPpPUIHCNT HUTMUHOCTH/AeNO3HTL (CF), TEM BbILIEC
ACHEXHbIA MYALTHIINKATOP.

TakuM o6GpaiomM, KOJIHYCCTHO AeHEr B OOpPAILEHWH MOXET W3Me-
HATBCA HE TONBKO B peaviwrare nonuTHku llenwtpanstoro Ganka, Ho n
H pesyAbTaTe PelleHmil KOMMCPUECKUX OAHKOB W HACENeHHUN. IT0 03-
HavaeT, YTo XoTd LleHTpantiLiit GaHK BAUSET Ha NpelJioXeHNE aeHel,
OAHAKO KOMWYECTBEHHBIE MOCHEACTBUS €70 MOAUTHKHM TPYAHO Tnipen
CKa3aTh, MMOCKONBKY OHU 3ABHCSIT TAKXKE OT TNOBEAEHMUA KOMMEPYECKI
GaHKOB W Hace/CHHA.

HeHTpanbHbi GaHK MOXET YNPABAATL OCHEXHOH Maccoi ¢ nomo
WBID pSAa HHETPYMEHTOB JeHEeXHOI MOAWTHKH. K 3THM HHCTpymelr
TaM ODBIYHO OTHOCATCS:

1) onepauMH HA OTKPHTOM DPbIHKE, T.€. NOKYIKA M NMPOJAXA rocy

JApCTBEHHBIX oONMraui,

2} pesepBHbIE TpeDOBAaHHH — YCTAHORNEHWE MHHMMAanbHON oGs
TENBHON HOPMB! Pe3epBOB;

3) yuetHast crTaBka npoueHTa (CcTABKA pedHHAHCHPOBAHHI)
€TAaBKa MNpouUeHTa, NoA KoTopyw LedTtpanpHblit GaHK npeavc
TABNAET KPEAUTH KOMMeEpUecKHUM GaHKaMm (4epe3 Tak Hasbimiw
MOE «IMCKOHTHOE OKHO»).
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Onepauny Ha OTKPHITOM pBIHKE OKAa3bIBAIOT BAUSIHHE HA AEHEX-
wvin Bazy. Tlokynka rocypapcrBeHHbIX oOnurauuit LleHvpansHbiM
(LIEKOM BEAET K €€ YBeJHYEHHMIO, 4 NPOJaXa — K CHHXEHHIO.

H3MeHeHMe pe3epBHbIX TpebGOBaHMIT BEOET K M3MEHEHHMI MYJIbTHI-
uthiaTopa. YpenuyeHue 00A3aTeNlbHOH HOPMBI PE3EpPBOB CHHKAET Kpe-
tINO-AEHEXKHBIH MYJIBTHITIMKATOP, a8 YMEHbUIEHHE — YBEAHUNBACT.

PocT y4eTHOH CTABKHM TIPOUSHTA BEJCT K CHMKEHUIO OfbeMa Kpe-
uti 0B, KOTopble KoMMmepdeckie GaHku OepyT v LedTpanbsHOro GaHka
NpH HESOCTATKE COOCTBEHHBIX PE3EPBOB V1S PACILWPEHHH KPEAMTHBEX
siepaunii. TlonoGuele kpenuTsl yBeaudusalorT oObeM peleproB W, cie-
WHATENTBHO, AcHeXHYo Ba3sy. Takum o0pazoM, pocT YUeTHOH CTaBKH
nid ILIBAET CHHXKEHME JIeHeXHoH 6a3bl, 3 MOHUXEHHUE YBEAWUHRBACT Ac-
ne kYo Gaay.

BoamoxHocTi perynupoBaHua LleHTpanbHbiM GaHKOM Mpeanoxe-
siil JIEHET MOCTATOYHO BLICOKH, OQHAKO, KaK OblA0 MOKAa3zaHO BbllUe,
WUILHUA KOMMEpPYeCKHX GaHKOB O HOPME pE3epBOB U HAcENEHWS O
P HPCIEACHNUM CPEACTB MEXKAY HAMMYHOCTBK) W TEKYILMMH CHETaMH
MUOCHT DIIEMEHT HeonpeaeseHHOCTH M UeHTpansublit Bakk He Beerma
MUAKLT TOBUTBCH M3MEHEHHS NPEUIOKEHUN JEHET B XEJAEMOM Ha-
WIS HUH.

B Poccun BO RpeMsi BhICOKMX TeMnoB UHGsILMKH (1992—1994 rr.)
HOPMIL PE3EPBOB LOX0ANNA B cpelHeM faxe ao 70%, a KoahdHLMeHT
WARNHEIOCTR/OENO3NTH  Konebanea oxono (0,4, Moaromy neHexwubii
MYNWTUTUIMKATOp OblT CPABHMTEALHO HeBelUK. ONHAKO CYLIECTBOBAAA
SILCIOCTE, YTO NMPH CTAGHAM3AUMH UeH DAHKH MOTYT CHHU3UTbh HOpMY
% ICPBOB, 3TO BbIZRAJIO OBl YBETMYCHAE NPEAAOXKECHHUS ACHET M HOBBIH
sk uHpuaumun. TTodroMy €CTecTBeHHO ObIAO OXWAATB, YTO NpPH
orbmisauuy ueH UenTpasivHelid GaHK BeIHYXKAEH OYVAET NPOBOAXTDL
o PR HUMTENBHYIO MONKTHKY. [TOCKONBKY (PMHAHCOBBIE PBIHKH B HA-
wen crpade ObBINY B 3TOT Nepruoa pa3eutel cnabo, a o0beMbl KpeIuToB
tlenipuibHOTO  BaAHKA KOMMEPUECKUM  MANOSNKACTHUHBI RO CTAaBKe
MMMICHTA, OrPAaHUYEHHA POCTA MPeANOXKeHUs AeHer MOXHO GBSO HO-
sl TONLKO MYTEM YBENMYEHUS ODA34ATENbHON HOPMbI pe3epRoB,
#1040 1IPOU3CLLIC HA NPAKTHKE,

OCHOBHLIE TTOHATHA

I loprehenbHbIe TEOPHH CNPOCA HA ACHBLTH
BiaGop noprdens akTHeoB

Hoprdenb

| copHH TPAHCAKUHMOHHOTO CNpoca HA OEHBTH
Mouens Baymons—TobuHa

VHICTHUHOCTD CPOCA Ha J€HbTU TIO AOXORY
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THIACTHYHOCTh CRAPOCA HA A€HLIH MO CTAaBKE MPOLEHTA
Cnpoc Ha AeHbIH MO MOTHBY MPEROCTOPOKHOCTH
OxvgseMbte HIASPXKKH OT HEMIATEHKECTTOCOOHOCTH
Cucrema 100%-Horo 6aHKOBCKOTO pe3epBHPOBAHH
Hopma peseppos

YacTHuHoe GAHKOBCKOE Pe3epPBUPOBAHIE

HeHexHas Ha3za

KoapduineHT HANHUHOCTL/ AEMO3INTHI

JeHexHblii MynbTHILIMKATOP

HMHCTpYMEHTDBL A8 HEXKHONH MONHTHKH

Onepauli Ha OTKPBITOM PblHKE

O6s3aTeibHAS HOPMA PE3EPBOB

YueTHag ctaeka NpoUeHTa -
JMCKOHTHOS OKHO

TECTHI

|. TlpenieoxeHHe neHET BOIPACTAET, ECIIH.
1} yBCAMMUMBAOTCH TOCYLAPCTEEHHBIE PACXOObl;
2y UB nokynaer rocyAapcTRCHHBIC KazHaueiicKue obs3aTenbeTsa y

HICCNEHIA,

3) rpaskaanie OKYIAOT  OBJIMTaldi,  BBUTYIIEHHBIE  «JXenepan
Moropes;

4) IBM unponact Akl HAcCJCHHMIO M HCMONB3YeT OEeHbCH ANf

CTPOMTENLCTRA HOBOIH habpHKH.

2. UTo M3 HMXKE MEpPCUHCICHHOrO B COOTBETCTEMH C NMOPTOHOENBHBIMH
TEOPHAMH HE BJIHACT 114 CHPOC HA ACHBIH:
) OXMIaeMas peanbHAs AOXOAHOCTH MO TOCYIAPCTBEHHBIM o6nH-
TallHAM;
2) HeoOXOAMMOCTh MeHer U COBEPLICHHI CACNOK;
3} oxmnaaeMblii YpOBEHb WH(PASILIIH;
4) oxunaeMas peanbHas AONO/IHOCTD 110 AKLUAM.

3. B cooTsercTBUM ¢ MoAesblo bayMons—TobrHa cpeaHad CYMMa Ha-
JHYHBIX JEHET, KOTOPBhlE MHAMBH/L OVIAST AEPXKATH HA pyKax, Boipac-
TET, €GN

1) YMEHBIIATCH H3AEPXKH NOXOA0B B OaHK:

2) BoapacTeT TeMN HHIISIUWY,

3) vyrnaneT NpPOUEHTHAs! CTABKA;

4) yMeHbBLWIATCH PACXOAbl HHAWBHIA.

4, 3MﬂMpH'{CCKH€ HCCNEOORAHHA NOKA3LIBAIOT, 4YTO PCANTLHDBIC Ja-
CTHMHOCTH CAPOCA HA OCHBIH NO J0X0LY H ﬂpOI.leHTHOﬁ CTABKE:
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1) paBHBI TEM, KOTOpPBIE MOAYHAIOTCS B MofeAH baymons—TobnHa;

2) Gonplue, YEM MPeACKa3biBaeT Moaens baymons—To0nHa;

3) OTIMYAOTCA OT nonyueHHbix B moaenu bBaymons—ToGuHa,
npu4eM OLEHKA BAACTMYHOCTH CMPOCA HA AeHbCH N0 TPOLEHT-
HOIl crapke Gonblne (B aOCOAIOTHOM BBIPAXEHHMM), @ 3NACTHY-
HOCTH Cnpoca 1o JOXOAY MEHbLLIE;

4) oTAMYAIOTCS OT MONYYEHHBIX B Moaenn Baymons—TobuHa,
IIPMYEM OLICHKA 3MACTHYHOCTH CNPOCA HA ACHBIH NO NPOUEHT-
HOIl CTAaBKe MeHhlUe (B aDCONIOTHOM BBIPAXKEHMMW}, a 3JTACTHU-
HOCTB CIpoca Mo Aoxody Honbiue.

S. TIpn ynoTtpeGreHur NOHATUA <«TOAYHHEHHBIH AKTHB» I0ApasyMme-
mieTeA, 4TO roprdebble TEOPHM CNPOCa Ha AEHbIU HE CAGAYET WC-
H1630BATE LA OOBACHEHHSA CIpoca HAa:

1y Ml

) M2,

3) un M1, nu M2,

4) M3,

6. Ipn cucreme 100%-Horo GaHKOBCKOTO PE3EPBUPOBAHMS AEHEXK-
Wbl MYTBTUILTHKATOD PABEH:

N 0;
v2) 1;

3) i

4) 100.

7. YMenbitieHHe 06A3aTEAbHON HOPMBI pEe3epBHPOBAHUA HE TipHiBeneT
& IHAYMTENbHOMY H3MEHEHHIO TIPECAIONEHHS OEHEr, ecam:
1) BaHKM He M3MeHAT ¢Boit Kod(PDHLUUEHT pe3epBbl/AETIO3NTHI;
2) Ko3(pdHUHEHT HATMYHOCTL/AEMO3NUTBI HE MIMEHSIETCH;
3) oGbeM DOFOMHUTENBHBIX PE3CPBOB NOAAEPKHBAETCs DaHKaMy Ha
MOCTOAHHOM YPOBHE;
4) nenexcHas 6a3a HE HIMEHACTCA.

8. YMeHbilleHHe YUETHOM CTABKM MPOLEHTA YBEJHYMUT MPEeLIOXCHHe
ACHET NYTEM:
1) ypenuuyeHua ACHEXHOTO MYJILTHUININKATOPA;
2) ypesinyeHus oGbeMa pe3epBoB, KOTOPbIE BAHKM NOAY4AlOT B Ka-
yecTBe KpeautoB v LleHTpanbHoro Ganka,
3) yMeHblIeHHs KOIDDHLIMEHTA pe3epBhl/AeIIO3UThI;
4) ysennueHus KOIPOULMEHTA HATUYHOCTL/IEMO3UTHIL

9 Fcnu pce KpeOMTbi, BblIaHHbIE OaHKaMM, BO3BPALLAIOTCS ONATH B
IMHKOBCKYI0 CHCTEMY M €CNH rr — 3T0 KO>(DODHUMEHT pesep-
lll.I/chrl()BHTbl, TOTAA COBOKYNHOE NPEANTOXCHHME ACHET PABHO:
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1} pe3epBbl, AENEHHBIE HA 17

2y L

3) pe3epBbl, YMHOXEHHBIE HA #7;
4) pezepsbl, AcneHHble Ha (| — ).

10. Ecnu KoddpULHEeHT pe3epBbl/Aeno3uThl (1) YBEAHUYMBACTCH I
HEH3MEHHBIX KO3(BMhHLUHEHTE HAMMYHOCTE/AENG3UThL {cF} M NCHU 4 t1ve.
Oaze (B), Torpa:

1} HEBO3MOXHO ONPEeNc/INTE, YBRENWYUTCA WAH YMEHBIINTCH lpn

JNIOKEHHNE ICHET;
2) npeanoxeHue AeHer BO3PacTeT;
\3) npepnoxeHue AeHEr yMeHbIIMTCH;
4) NPeATQXKEeHHe AeHEr He N3MEHUTCS.

Il1. Ecnu ko2MULIMEHT HAAWUMHOCTB/ACTIOIMTHE (cF} YBETHUTINIC 1
NpH HeH3IMEHHBIX KOXDOhOUILIUEHTe pe3epBhI/ASNO3UTH {FF) H Aciic
HOH Baze {8), Torna: :

1) HEBO3MOXHO OMNpPEJENHUTh, YBEAUMUTCH WAM YMEHBLIMTCS 11| |

JNIOXEHHUE NEHET,;

2) npeaioxeHHe AeHer BOIPACTeT,

3) npemoxenne AeHer YMEHBUIMTCH,

4) npeIoXeHHe AeHer He U3MEeHUTCS.

12, Korna Lb ysennuusaer 00a3aTeNbHYI0 HOPMY DPEIEPBUPOMiIT
TO {IPH NPOUHX PABHBIX 3T0 NPHBOAKT K: :
1} yeenuyeHHI0 KoaphuiLIMeHTa PE3ePRbI/IEMO3HTH {1r);
2) YMeHbleHHIO KODDULHEHTA Pe3epBbl/IeTO3HTEl (1)
3} yBenuueHMIO AeHEeXHO Dasbl (B);
* 4) yMeHBIICHUIO AeHSKHOM Basm (B).

13. B mopenu baymons—TobuHa:
I} npy pocte aoxona Ha 1% crpoc Ha AeHBTH YBEMUYMBICIL Y 1r

0,5%; npH pocTe CTABkM nNpoueHTa Ha 1% cnpoc Ha icim .

yMenbluaeTces wva 0,5%;

2) npu pocte goxona Ha 1% cnpoc Ha NeHbLLW YBEMMUMBACICY 11
1%; npy pocTe CTaBXM TIpoUeHTa Ha 1% COpoc Ha v

VYMeHblliaeTcs Ha 1%,

3) npu pocte goxoma Ha 1% cCnpoc Ha JSHLIYW YMEHbillaciis o
0,5%; npu pocre cTABKH npoueHTa Ha I% cnpoc Ha v
yBenuunsaerca Ha 0,5%;

4) npy pocTe aoxoma Ha 1% cnpoc Ha AE€HLLH YMEHBALIC I« «
1%; npu pocte cTaBKU nMpoueHTa Ha 1% chapoc Ha Actu
NHYMBaeTca Ha 1%.

L4
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tb Hlyery HOMUHAALHAS CTaBKa npoueHTa papHa 10% B roa, wa-
W aAl KAXIOTO MIOXOAA B DaHK Anf -k CMUT pasHbl 25 fonAn. U ee
ssstvanple TpaThl coctapnar 72 000 gomn. Toraa B COOTBETCTBUM €
wrpeahio baymMong—TobHHa KonuHiecTBO neHer, KoTopoe OHa Oyaer
wiitkiTh W3 GaHKa Kaxabli pas:

1y 3300 nonn.;

H 6000 ponn.;

Y) Y000 monn.;

4) 12 000 nonn.

I IlycTh HOMUHwIbHAN CTaBKa NMPoleHTa paBHa 10% B roz, W3AepxKKH
a0 noxoga B 6aHK gna r-xm CMUT COCTABASIKOT 23 AOMI. W ee
saeivnnbie TpaThl pasHbt 72 000 nosan. Toraa B COOTBETCTBHH ¢ MOmIe-
s haymona—TobBuHa €¢ ONTUMaNBHOE YUCNO MyTellecTRHit 8 GaHK
# reciiie roja:

1) 24;

N 6;

W iz

4) 4.

“ ﬁyc‘!‘b B MOOSAH clpocd 11a AeHLIW MO MOTUBY NPEeOdOCTOPOXKHO-
m NO3pacTacT CTENEHp HEOTPEACACHHOCTH O B HBOGXOLI,HMOCTH npa-
ut"l'}‘l MNaTexH. Toma KpHBast NpeacnbHOTO A0XoAa OT YBCJAHYCHUA

MW XP&HHMOﬁ HAMHYHOCTH [EepeMeinacTCa B KOOpAWHATAX (Hﬂ'-

MOCTE; NIPEeSIbHbLR A0XOI):

1) Bi1eBO BHM3 4 CIIPOC HA ASHBIH NAAaeT;

2’ BJAeBO BHH3 H CIpOC HA AEHBIH PacreT,

3) wnpaso BBEpX U CIIPOC HA O€HbIH NAAAET;

WJA) BNPABO BBEPX U CMPOC HA AEHBTH PACTeT.

3AAYM H YTIPAXKHEHUSA

§ Hcnonbsyn dopMyny cnpoca Ha geHbrd baymonsi—ToGuHa, HaitauTe
SARCTHUHOCTD CAPOCA HA AeHBEIU MO JOXOAY U MO CTABKE MPOLEHTA.

} Wyens muctepy Cvuty mnatar 3000 goan. kaxanle 30 aneit. Tpan-
WIKMHITBIE M3ACPXKKH KAaXAOro noxoga 8 OaHK AN HEro paBHbi
A, 1 nipoueHT 3a 30-a1HeBHbIA nepuoa pased 0,9% (i = 0,009).

a) CKOMBKO TOX0AOB OH ACNXEH CACNATh B OAHK B COOTBETCTBHH ¢
thopmynoit baymons—Tobuna?

) Kakoe KONWYECTBO MOXOAOR OH AOJXEH BLOpaTh B peanbHOCTH?
Kakopa BYIET €ro CpeaHsIa HAMHYHOCTE B 3TOM cayyae?

w) [lycTb crapka npouexTa ynana ao 0,0075. Yemy pasHo N7

1} Kikoe KONHYECTBO MOXOAOB OH AOAXEeH BHOpaTh NPW HOBO
cranke npoieHTa? Kakas cpedHas HamTWYHocTh 6yaeT ¥ Hero Ha
PVKAX B 3TOM cnyyae?
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Tnaea 7. Crpoc na Oensau t npeanodcente denea
N

1) Yemy paBra INaCTHUHOCTL E70 CNIPOCa HA AGHBLIU NO MPOLEHTY?
PagHa nu oHa (—1/2)? Ecau Het, TO novemy?

3. B paMkaX MOOeNH cnpoca Ha DeHbrM MO MOTHBY NPefoCTOPOXHO-
CTH Ans r-Ha M BAaHOBA BePOSITHOCTL OKA3ATLCH ‘HENJATEKECTTOCOGHBIM
onucbiBaeTca 3apucumMocTtsic: P = /(1 + M), rae M — ero cpeanumii
3anac Hamu4yHocTH. (JKazaBUIHCE HemaaTexecnocoGHBM, r-H MBanos
HEceT UIMEPKKH B pazMepe YEeTBEPTH CBOEro A0Xo/a.

a) Hoctpoiite dyHkuuic cnpoca r-va VigaHoea Ha aeHbrM Kak 3a-
BMCUMOCTh OT €ro A0X0Na M CTABKH MpOLEHTA. '

0) Haiite rpacdudecKkyro WINICCTPALMIO, HCIONL3YA rpadMKH COOT-
BETCTBYIOWUX TIPeAeAbHbIX W3AepXKeK M goxoaa. He 3abynbre
HAHECTH Ha TPAPHUK KOOPAWHATHI BCEX KAIOYEBBIX TOYEK.

B) Kak*M3MeHHTCA ¢npoc¢ Ha geHord r-na MBaHoea npu yBenuue-
HWH ero goxona? IlpuBeanTe rpaduueckoe oGoCHOBaHME.

© 4. Tlpeanonoxum, YTO HaceNeHME XPaHWT Bce cBepexenusa B dopMe
AeMO3HTOR, 4 OaHKK A00pOBOABHO JepXaT pelepBbl B pa3Meépe « Ha
Kax)uelil pybnb aenozuror. [Ipu AeHexHoi Gase, pasHol B, u o6a3a-
TEJLHOH MHOPME PE3epBOR, pasHO# B < o, onpesenute NpERTONXEHHE
aener M. Kak usmecuntest M, conu LleHTpanbHblit 6aHK YMEHBILMUT
YUETHYIO CTABKY MPOLEHTA H/HIH YRCIHUMTCH 1POIIEHTHAS CTABKA MO
KPEANTAM, KOTOPBIC BT KOMMepteckHe DaHkn? KakoBbl BepxHsa
W HUKHAS rpatinLa s M? ’

5. Tloce TOTo KAK Bafky OpeROCTARHAK KIMEHTAM HOBBI BUI YCIYr —
MepeROa ACHET CO CYETAa HA CUCT MO TenehOoHy, KNHEHTBI MOJYUMAY
BO3MOXHOCTh, HE BBIXOASI W3 AOMY, NeEpeBecTH AeHbIH co chepera-
TeNbHOro cyeta (NpuHocsulere 4% roaoseix) Ha Tekylumit (NpuHocn-
wHi 2,5% romoswx). Mcmonsiyi Moaens baymona—ToGuna, nokaxu-
Te, K4K 3TO HOBOBBCACHHE CKIKCTCH HA CNpoce Ha OeHbrH M1,

6. TlycTs DYHKUMA NOJE3IHOCTH WHAMBHAA B KaXJIblil MOMEHT Bpeme-
HH f 3ABUCHT OT nmpeﬁneumu K PCAIBHOTC Janaca AeHeXHbIX CPEeACTR
n umeer BuA: (e, m) = In{c¢,) + In(m). BoipasuTe ero crnpoc Ha AeHb-
' B 3aBHEMMOCTH OT TEKYLUEl's 1HOTpeBAeHHMS M HOMMHAJIBHON CTaBKH
MPOLEHTA.

7. Tlyers hyHKUNS MONE3HOCTH MHAMBUAA 3ABUCHT OT NOTpebaeHNs M
PpeanbHOre 3anaca JAeHeXHBIX CPeACTR U HMEET BUA:

Ulc,,m,) = [ac,"’ +(1- a)m,“‘]_é )

Buipasute ero cnpec Ha BeHLTH B 3aBHCHMOCTH OT TEKYLUETO NO-
TpeOACHUS H HOMMHARBHOH CTABKU MNPoLieHTA.

[72

v )KOHOMMKZ HAXOAMTCS B COCTOAHMM pasHosecus. HaceneHue
npe;tounTaeT 2/7 AeHEXHbIX CPEACTB AEPXarh B KAUECTBE HANHMHDIX,
1 /7 — B dopMe BaHKOBCKUX BKAaa0B. CpeiHan HOPMA pE3¢pBOB CO-
rawsieT 30%. B cegad © HecTaGMNBHOCTHIO B CTpaHe APEANOYTEHHS
JOCEIEHAS M3MeHWucs, M oHo pemraer {3/28 neHeXHbIX CpelacTs
[pKaTh B KauecTBe HanmuHelx, a 15/28 — B dopme G'dHKOBCKmv(
na 1108, Ha CXonbko MPOUEHTOB M B Kakyio cropony LlenrpanbHuti
GaHK JOMKEH MIMCHMTH ACHEXHYK 6asy, uToObl ACHEXHBII PBHIHOK
o LABUICH B paBHOBECUM?

% {lyctb B SKOHOMHMKE HOpMa pe3cpBHpOBaHHA 20%, cOOTHOLIEHHE
L}

MATHMHOCTh/Aeno3nuTsi papso 0,2, Jeno3uThl koMmMepuecxoro 6anka X
coctapaaoT 100 maH py6. Kommepuecknit 6aHK HaMmepeBaeTCA BbIIATH
apenuToB Ha 90 MaH py6. Kaxkoit KpenuT eMy Hafo B3ATh AnA 3TOro y
t{enrpansHoro GarHka? Ha Kaxkyio BeNMUMHY BO3PACTET AEHEXKH Mac-
v I DKOHOMHKE?
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FMABA 8
MOAERND IS-LM

B Hacrosweit rnase ananu3upyetrcs (YHKLUMOHMPOBAHHE JKOHO-
MHKH B KPATKOCPOUYHOM MEPHOLRE, MCCHenytores ¢rakTopbl, Bbi3biBalo-
lHEe IKOHOMMYECKHE KOoNebanusA, C 3TOi Lenkbio 8 NepBOf YacTH ria-
Bbl BBOZATCS HEOOXONMMBIE NOHSTHA — XKECTKOCTh LeH, COBOKYMHbI
CMpoC W COBOKYNHO® NPEUIOKEHHS, a4 TakXKe LIOKH COBOKYIIHOIO
CMpOca U NPEINOKEHHS.

Bo Bropoil 4acTW rIaBbl paccMaTPUMBAETCH OCHOBHON WHCTPYMEHT
KPaTKOCPOYHOrO aHanu3a 3KOHOMUKH — Monaeis IS-LM, onMcsiBa-
11a% MAKPOIKOHOMHUYECKOE PaBHOBECHE KAK OIHOBPEMEHHOE DPaBHO-
BECUE HA DRIHKAX TOBAPOB M YCHYr, 3AEMHbIX CPEACTB, AeHEr W LieH-
HbIX HyMar.

B rtpeTheil wacTH rNaBhl OMUCHIBAIOTCH paituutipie cdepnl npuio-
JKEHUS MONCIH! TCOPHst COROKYITHOIG CIIPOCA, AHANN3 BAHAHHUA dlic-
KAJIbHOW H ACHCKHON NOAMTUKK, UX cpasHuTenbhas 3ddekTHBHOCTD
B 34BHCHMOCTH OT DK30MCHHMX NAPAMETPOB, MOACAUPOBAHHE TIEPEX0-
A4 OT KPaTKOCPOUHOI'0 MAKPOOKOHOMHUYCCKOFO PABHOBECHA K JOATO-
CPOYHOMY. ‘

8.1. BBEAEHHE B TEOPHIO DKOHOMHYECKHUX KOJEBAHHI

OcHOBHOI  4EPTOil, ot LIONIeH PACCMOTPEHUE DKOHOMUKH B
KpaTKOCPOYHOM M ZOATOCPOUIIOM RCTICKTAX, SIBASETCH NPearoloXeHHe
O AMHAMHKE UeH. B RoArocpottoM mepHoae ueHbl MOKHE, T.e. CHO-
COOHBLI MIHOBEHHO PearHpoBaTh HA H3MEHEHME KOHBIOHKTYPbI M, Ta-
KUM 00pasoM, NojepXHBaTh PAKHOBECHE B YCJIIOBUSX MONHOH 3aHA-
TOCTH. KiTi0ueBbIM MOMEHTOM KPaTKOCPOUHOTO acreKkra paccMOTPeHHA
3KOHOMMKM SABJIAETCH Heeubkocmy MAN JcecmKocme LIEH, KOTopas TIpH-
BOAUT K TOMY, 4TO OObeM BBIMYCK: 11¢ BCErAa COBMNAZAET C NOTEHLM-
aNbHbIM W 3ABUCHT OT COBOKYNHOO cripoca. [Toatomy dmckanbHas u
NeHeXHas OJIMTHKH, BO3AEHCTBYIOUIHE HA COBOKYIIHEIN CTIpOC, MOTYT
H3MEHATD PABHOBECHBIH 00BbeM BEINYCKA.

fTon cosoxynnam cnpocom (Aggregate Demand, AD) nownmaetcs 3a-
BHCUMOCTD MEXIY KONHUYECTBOM TNMPOAYKUHH, HA KOTOPYIO HPEABARAS -
ETCH CNPOC BO BCEH IKOHOMMKE CO CTOPOHBI AOMOXO3SHCTE, DUPM H
roCYRapcTRa, ¥ 0OUIMM YPOBHEM LIEH.
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A _
YpaBHEHHE KOAMYECTBEHHON! TEOPHH JEHET MOXET ObiTh PACCMOT-
peto Kak TIPOCTast MOAENb COBOKYIHOTO CMpoca, OObACHSAWAs Xa-

{tikIep 3TOH 3aBHCHMOCTH. _
[1peanonarast, 4T0 CKOpPOCTh OBpalieHUsT AeHEr V v HOMUHafbHOS

HpeJUIoKEHUE OCHED M nocToaHHb, nonyyaem, Y10 CHOpOC Ha peallb-

o
unlii 1ANac JeHeXHbIX CPEICTR [-—}—)—] , B COCTOfIHHW PABHOBECHUA COB-

s
ILWEUOLKIE ¢ TIPEVIOXKCHUEM pEanbHbIX NeHeXHBIX CPENCTR (T} .

(PONOPLIMOHANEH peanbHOMY aoxony Y.

da 5
M = ﬂ] = kY, rae k=—l-.
P P V

(rcona nonydaem OTPULATEALHYIO 3ABHCUMOCTL' MEXKAY YPOBHEM
e P M peasibHBIM  AOXOAOM Y, XApakTepHU3YIOllYld COBOKYMHbIN

MV
<NPOC HAYTOBAPLL M YCIYIH AD. P= A {cM. puc. 8.1).

P A

AD

b 4

Puc. 8.1. Tpaik cosoxynsore cnipoca (kpusas AD)

('uMEH KPUBOIA COBOKYTTHOTO CTIpoca B KoopauHarax (Y, P) sbl3biBa-
WHON 113MEHEHMEM NPEIIOKERHS ACHET WK CKOPOCTY NX 0DpaleHus.

{ld OTPHUATEABHOH 3ABHCHMOCTHIC NOAPAIyMERAcTeA yOnBaOWAnA $yukuus, a noa
AL ICTBHOE — BO3PACTAIONIAA.
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Cosoryniioe npedaoxcenue (Aggregate Supply, AS) oTpaxaeT 3asucH-
MOCTb MEXIY KONMYECTBOM TOBAPOB M YCNYI, TpeIaraeMbuiX mpoaas-
LAMM BO BCei 3KOHOMHKE, W OOILHHM YPOBHEM LIEH,

B nonarocpotHom acnekre, T.€. B MPEANOAOKEHUM O PHOKOCTH LigH,
cosokynHoe npeanoxeHne LRAS (Long Run Aggregate Supply) umeer
BUI BEPTHKAIBHOH TNpAMON Ha YPOBHE TNOTEHUMANBHOTO BbIMyCKa
Y= F(K.L).

JonrocpoyHoe coBOKYNMHOe nipennoxenne [LRAS onpenensercd
CNOXUBLICHCA TEXHONOIHEN U HANWYHBIMK FAMTACAMH KAITHTAJA U TPY-
0a B 3KOHOMMKE, KOTOPbIE HCMONLIVIOTCA HA YPOBHE MOAHOH 3aHATO-
CTU {AONYCKACTCA TOJbKO €CTECTBEHHLI YPOBEHb HE3aHATOCTH pecyp-
cor), CaBur LRAS MOXeET 6bITh BuI3BAH NHMGO HM3MEHEHHAMM B TEXHO-
noruu, aMbo B'KONMYECTBE PECYPCOB, MMEIOLIKXCA B DKOHOMHKE.

M3MeHeHne COBOKYMHOIO cnpoca HE OKa3biBAaeT BO3NEHCTBUA B

AONTOCPOYHOM MEPHOAE HAa YPOBCHDL BBIMYCKA, a4 BIWHET TOILKO Ha
yposeHb ueH (cM. puc. 8.2). .

!1
A . LRAS

Puc. 8.2, TonrocpouyHoe MAKPOIKOHOMIYECKOE PABHOBECHE

B kparkocpouHOM nepuoge, T.C. B MPENNONOXEHH O KECTKOCTH
ueH, coroKynHoe fpennoxeHwe SRAS (Short Run Aggregate Supply)
MMEET BHA TOpPH3CHTANLHOW JIMHUK — NPH 33JaHHOM obuieM yposHe
ueH o0beM BBINYCKA Y Onpedgennercd B JBHCHMOCTH OT COBOKYMHOrO
cnpoca {cM. puc. 8.3).

' Ca. rnaby 2.
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P A

Puc. 8.3. Kpatkocpounoe MAKPOIKOHOMHYECKOE paBHOBECHE

Pc:{KHe‘HSMCHeHHﬂ COBOKYITHOTO CNPOCa WAN MpeAIoKEHUA (CABH-
1it KpUBBIX AS n AD) B pesyabTate BIMSHMA BHELWUHMX BO3IEHCTBMH
WLIBAKOTCA iokaMi CIIPOCA WM NPeAToKEHHS.

IUokk cnpoca (MpeanokeHWA) BBI3HIBAIOT KPATKOCPOYHbIE Koneba-
N B YPOBHE Beinycka. Jlng mnpeoftosieHMA NOCIEACTBMA LIOKOB
nOBIYHO MPOBOIHTCS AOAUMUKA cmabuiusayuu, HaNpasi¢HHAa Ha MOA-
acpxadve offbeMa MPOH3BOACTBA M 3aHATOCTY Ha ECTECTBEHHOM YPOB-
we. TMpeanonoxum, 4To BO3pocia CKOPOCTh obpalleHusl AeHer (Ha-
NPUMEP, B CBA3M C BBEAcHHeM GAaHKOBCKMX aBToMaToB). Toraa cmpoc
il ZICHBFM YMEHDLLIUTCS, a COBOKYNHBIH CIPOC NMPH KaXA0M BO3MOX-
WOM YPOBHE LIEH YBETUYUTCA (KpHBas AD CABWHETCS BNPaBo).

Fcnu 9KOHOMUKA MEepBOHAYANEHO HAXOOMMACkE B COCTOSHWH Kpat-
AMXPOYHOTO PABHOBECHA, COBMAAalolIEro ¢ AOATOCPOYHBIM (T.6. Ha
¢ [CCTREHHOM YPOBHE BBITYCKA, HApuMep B Touke A Ha puc. 8.4), To
N APATKOCPOMHOM NEPUOAE STO BBI3OBET MOBLILICHHE YPOBHR BbINycKa
W fiym (HOBOE KPATKOCPOMHOE paBHOBecHe B TOuKe B), a B poarocpou-
NOM NIEpAOHE TIPUBEAET TOJAbKO K YBENWMEHHIO ueH (HOBOE A0ATO-
tpounioe pasHoBecke B Touke ). IMTonutuka crabununzaunm, T.e. npe-
I BPAILEHMS KPATKOCPOSHBIX KoneGaHuil BuINycka, B AGHHOM Cayyae
WKl COCTOATE B OTPAaHMMEHWM COBOKYIHOrO cnpoca NnyremM, Ha-
npiMep, YMeHbIIEHHS NPEIMOXEHUS JeHer.
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P A LRAS
T3 SO, YU C
B
P, »—b SRAS
A |
L] 1
1
1 AD,
!
: AD|
— >y
% Y,

Puc. 8.4. Bozaeiicrsie nO3NTHEHOIO WOKA COBOKYITHOTO CNpoca
HA KPATKOCPOMHOE # A0JTOCPOIHOE MAKPOIKOHOMHYECKOE PABHOBECHE

L10KH COROKYMHOIO NPCIUKKCHES (HeHOBBIE LLIOKH) CBA3AHBE C pe3-
KHMM H3MEHEHMSIMM LCH PCCYPCoB, JITPATHBAIOIWMH U3AEPXKY NPO-
W3BOACTBA BO Beeil akoHoMuke. [Mycts, Hanpumep, B 9KOHOMUKE pe3Ko
MOACKOYHAH LCHB! PHEPTETUUCCKUX PECYPCOB, UTO MOBIEKIO 3a cOOOR
CKa4oK o0INero ypoBHst UeH. KpaTKOCpouHOe COROKYMHOE ITPeiIoNe-
Hue mapaer (cMm. puc. 8.5). Poct o0uiero ypoBHs LUEH COKpalUaeT BEMW-
YHHY COBOXYIIHOTO cnpoca, u (hMpMbl B npouecce HpHUcnocobaeHHs
YMEHBIIAIT 00beM BRIMYCKA. DKOHOMMKA, HAXOIMBILAACA B COCTOSHHH
PABHOBECHS HA YPOBHE MOTEHLMANLHOIO BBINMYCKA B TouKe A (puc. 8.5).
TiepeiJeT B COCTORHHE KpaTkocpouHoro pagHosecHs (Touka B). [o
CPABHEHHIO € MCXOAHBLIM COCTOSIHHCM BLIPACTYT LEHBI M yNageT oOLens
NPOH3BOACTBA.

B OORTOCPOYHOM MEPUOAE SKOHOMMKA BEDHETCA K Ha4albHOMY CO-
CTOAHMIO B TOUKE A, TAK KAK NMPH HOBOM DABHOBECHOM YPOBRHE HeH 4
COBOKYINHBI cnpoc 0yaeT MeHble COHOKYIHOrO NPESINOKEHHA, LEHN
HAYHYT Aa/JaTh, MPOH3BOACTEO OyaeT yhelueBAsThCA. [loaToMy oOnem
NPOU3BOACTBA OYACT pPAcTU A0 TEX FIOP, [IOKA HE BEPHETCS K NMOTEHUH-
ancHoMy VypoBHIO (SRAS caBuraercsi BHH2 140 NEPBOHAMANBHOIO
MOAOKEHHS).
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P A LRAS
P, B N¢ SRAS,
; jh
, .
: A
P, ; SRAS,
1A
1
L
‘
: AD,
L]
: 24 >
vy, ¥ ¥

Puc. 8.5. BospeiicTeHe HeraTHBHOTO MIOKA COBOKYNHOIC RPeAIOKEHHA
Hi KPaTKOCPOUHOE B D0JATOCPOYHOE MAKPOIKOHOMHYECKOE PABHOBECHE

UeHTpanbHelid 6aHK B 3TOR CUTYAUMK MOXET OCYIECTBHTD CTabWAM-
RUIHOHHYIO NOAUTHKY — TMPEANPHHATE MEPBl MO CTHMYIRPOBAHHIO CO-
#WOKYIMHOTG cripoca, YTobki HE AONYCTHUTh CHIKEHNS ODILEro BHINMYCKA.
lorna xpuBas COBOKYIIHOIO CNpoca CABHHETCA B nonoxeHue AD, n
HONOE JIONITOCPOUHOE PABHOBECHE YCTAHOBUTCA NPH Hoflee BHICOKOM

ypunte ueH (Touka C Ha puc. 8.5).

TakuM 05pa3oM, B STOM CAYYae MOAMTHKH CTONT MEPed AWLIOM
#OMIIPOMMCCHOTO BRIOOpa: AONYCTHTh PELECCUIO € UEAbI0 BO3BpAlle-
uiY K [PeXHeMy YPOBHIO LUEH MAM JOCTHUL CTAOMAM3IALMU NPH HO-
mnt, GoJiee BHICOKOM YPOBHE 1IEH.,

8.2, MoaEne IS-LM

Mopenp IS-LM onuceiBaeT (PYHKUMOHMPOBaHWE B3KOHOMHKH B
APITKOCPOYHOM neproge. Ona Onula pa3zpaborana k. Xukcom B
Wy orr. XX B. KaKk UHTepPNpeTallda OCHOBOMONATAIOUIETO TpPyaa
.M. Keitnca «Obnast TeopHsl 3aHATOCTH, MPOLEHTA W AeHers. [S-LM
MOXCT PacCMaTpUBATBCA KAaK MOMENb OTIPENENIEHUs] PABHOBECHOFO
MPORIE A0X0Aa NP (PUKCHPOBAHHBIX lleHaX, a TAKXE KaK MOJfieb co-
WIKVI[HIOTO CMpoca W B STOM Ciydae sSiBAseTcd 4acTbio Gonee oGued
sonein AD-AS.
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B monean [IS-LM KpaTKOCPOYHOE paBHORECHE MOHHUMAETCH Kak
PABHOBECHE HA PbIHKAX TOBApOR W YCNYT, KPEAWTHOM, JAEHEXKHOM W
pbIHKe LeHHbIX OyMmar. ITOCKONbKY LIEHBI KECTKHE, TO MPH CAy4YaHHbIX
IIOKAX IKOHOMUYECKOH KOHBIOHKTYPH PeakuUHs (DHPM COCTOMT B Hi-
MEHEHHH 3aHHTOCTH M BhINyckKa. [TO3TOMY BO3MOXHO COCTOSIHME He-
PABHOBECHst Ha pblHKax pecypcoB. Ecau Bce Makpo3KOHOMHYECKME
DBIHKH, KPOME DbIHKOB Pecypcos, HAXOAATCH B PaBHOBECHH, TO 4acTo
MMoNoBHOE COCTOAHHE SKOHOMUKH HA3LIBAIOT HACHMUYHBLIM PABHOGECUEM.

8.2.1. PuiHOK TOBapOB H YCAYT H Moaenb IS (HHBeCTHIMN-COEPEKEHHS)

Moaeas 1S noayunna csoe HasBaHHe or abGpeBuaTyphl Investment-
Savings (MHBECTHUHU-COEPEXEHHA}, YTO CBA3AHO ¢ OTPAXKEHUEM PABHO-
BECHH HA PLIAKAX 3AEMHBIX CPEICTB, a TAKXKE TOBAPOB H YCAYr, KOTOpPhIE
AOCTUTAIOTCH OTHOBPEMEHHO {KaK 3TC yXe OBUIO MOKA3aHO paHee).

Moaens 15 npeacraeasier coboit ¢opManu3oBaHHOE OTpaXeHHe
BCEX BOJIMOXHBIX COCTOAHHMIT DARHOBECHSA Ha PBIHKE TOBAPOB M YCIAYr
(PLIHKE 3AEMHBIX CPEACTR), T.€. OMHUCHIBACT CBA3b PABHOBECHBIX YPOB-
Hei foxona (BbINYCKa) M ¢TABKK fPOUEHTA,

DTa CBH3b MOXKET ObiTh OOBSCHEHA HECKONBKMMH AfBTEPHATHBHbI-
MU criocobamm,

8.2.1. 1. Pasuoeecue na pyinke moaapos u ycaye

B 3aKpHITOi JKOUOMHKE PHIIOK TOBAPOB W YCAYT MOXET ObITh ONU-
CaH OCHOBHBLIM TOXACCTROM HMHOHATBHDBIX cveToB (8.1), dwHKuMet
notpebneHus, sasucstieil or pacnojaragmoero aoxoma ¥, = (¥ - 7T
(C NOCTOYHHON NMpeACHblIOH CKIOHHOCTEIO K notpednenio MPCY (8.2),
dbyHkiMed uHBecTMuMit (8.3) u 30aaHHON HCKANTBHON TNOAWNTHKOH
rotypapersa (8.4)—(8.5).

Y=C+ [+ G, (8.1
C=fY-1, 0< MPC< 1, (8.2)
= Kr, (8.3)

G=0G, (8.4)

T=T. (8.5)

9To onucaHWe B OTIHMYME OT MNPC/JIOKEHHOTO paHee AONYCKae!
V3MEHEHUE B COBOKYMHOM JAoxodc (kbllycke} Y B CBA3M € W3MeHe-
HHAMH COBOKYNHOTO cnpoca. [1osTtoMy pelleHUeM CHCTEMBl YPABHC-
HHA (8.1)—(8.5) aprdeTca muoxcecmee KOMOMHaUNA YPOBHST BBINYCKd
Y v peanbHoil cTaBKH MpoLieHTa 7, NPH KOTOPbIX AOCTHTACTCS PaBHO-
BECHE HA PHIHKE TOBAPOB M YCAYr. DTO MHOXKCCTBO U OINKCHIBAETCS
moaenbio 1S.
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B cBpA3M ¢ TeM YTO PAaBHOBECHE HA PblHKE TOBAPOB M YCJIYT ABTOMa-
IMYECKW MpeanoNaracT W paBHOBECHME Ha pPbIHKE 3aeMHBbIX CPeacTB
(n HAOBOPOT), NPH OMHCAHMH KPATKOCPOYHOTO MAKPO3IKOHOMHYECKOLO
|KIBHOBECHA AOCTATOMHO PACCMATPHBATH TOMLKO OAMH M3 PhiHkoE. [lo-
WOMY MPOHMHTEPMPETHPYEM CBA3L MEXAY PABHOBECHBIM [JOXOAOM H
PiIBHOBECHOM cTaBKoli NpoueHTa (Mogens /S) pasnMuHbIMHK CIIOCODAMH.

8.2.1.2. IS u potrox 3aemubix cpedcms

B TEPMUHAX PbIHKA 33CMHbBIX CPEICTB PABHOBECHE Ha PbLIHKE TOBa-
P M YCAOYE JOCTHFAETCH NpH COBNAZEHUH 0GheMOB HALLMOHANBHBIX
viepeXeHMI M BAIOBBIX HHBECTHLIMIA:

Syay= K1) (8.6)

Kak cneayer u3 (8.1} v (8.2), HauHOHAILHBIE cOEPEXEHUA B OTAH-
MHE OT KNACCHYECKON MOACAH M3IMEHSIIOTCA BMECTE C MIMEHEHHMEM DO-

\ojla:
Span= Y= (Y- T) - G= D).
Poct noxona Ha AY ysenuunpaer chbepexeHus Ha:
AS=(1 - MPOAY > 0.

0‘rc10,ua BO3pacTaHHE A0X04a NMPMBOAMT K nageHUKr CTaBKH Mpo-
HCHTa Ha pBlHKE 3aeMHbBIX CpPpCcACTB. 3Hal1HT, yT1ODLI Ha PBIHKE TOBApOB
W YCNYT COXPaHsIOCh PaBHOBeCHE, Gonee BBHICOKOMY YPOBHIO BBIIIYCKA
MYUKHA COOTBETCTBOBATL D0JIe¢ HW3KAA CTABKA IMPOLICHTA.

Takum ofipaszoM, 3aBucuMocTs r = K Y) otpuuarensHa. [poana-
MMPYEM TENEPSH, KaK H3MCHEHHE CTAaBKH MNPOLCHTA BJIHACT Ha
paRHoBecHoe 3HaveHHe moxona. [padnyeckH s1a cBA3b OTpakaetcs
apupoit IS B koopauHatax (¥, r) (cm. puc. 8.6).

rA

I

L
ol

Y

Puc. 8.6. Bzaumocasass N0X0aa H CTABKH NPOLEHTA, o0ecneuHBaommux
pBHOBECHE HA PHIHKE TOBAPOB M YCAYT HIN PhLIHKE 32eMHbIX CPEACTR
(rpupasn IS)
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8.2.1.3. Modeany redincuancxozo kpecma u xpugaa IS

B moaeny XefHCHAHCKOro KpecTa ONWCBIBAETCH PAaBHOBECHE HA
pbiHKe TOBapoB W yciyr. [lpeanonaraercs, yro peanbHas crtaBKa Ipo-
ueHTa r GUKCHPOBAHHA (r = F) W, 3HAYUT, UMBECTHUMH [(F) — HeHs-

MEHHLI, a NoTpedneHue AMHEHHO 3aBHCHT OT PacnonaraeMoro AoxXona.
Hns Kaxgoro ypoBHs ROXOAA MAAHUPYEMbie pacxombl £ onpe-
OeqAlTes NPU 3a0aHHBIX  MapaMeTpax  (UCKanbHOH TMOAMTHKH

(T=T.6=0):
E=C+IF)+G.

KitloueBo#i paeeit 37olt MONENM SBASETCH BOIMOXHOCTh HECOBIA-
OCHUS TtHaHHMpyeMblX pacxofos £ ¥ ¢axTHueckux pacxomos Y.
B cocToaHuM paBHoBecua £ = V.

HocTUxeHWe PABHOBECHS OCYIIECTBASETCA 3a CUET He3annaHupo-
BAHHOTO M3MEHEHHS 3aMacoB. €CAM BbINYCK MPEeBbILAET TVIAHUPYEMbie
pacxoas E, To MPOMCXOAUT HE3AMIAHWPOBAHHOE YBENMYCHME 3aNACOB
y hUPM M OHW CHWXKAIOT NMPON3BOACTBO. ECNy BBIMYCK MeHblIE pac-
XOM0B, TO MPOHCXOAHT He3aMAAHHPOBAHHOE YMeHbIIEHHE 3JANACOB,
4TO CTUMYNUPYET PHUPMbL K YBEAHYCHUIO MPOUIBOICTBA.

OuernaHo, 4TO CCIM B MOAGITH KEHHCHAHCKOrO KPECTa npy NpovuX
PaBHBIX YCMOBHUAX W3MCHHIOTCH IOCYJIAPCTBEHHME 3aKYTIKU G (Wmu
HHBECTHUMH [/, nin aBronoMiioe notpebacHue a), TO TUIAHWUpYEMBble
PacXoibl U3MEHAKTCSE A1 KAXJIOTO YPOBHSI BbIMTYCKAa M B PE3ylisTaTe
NPOHCXOAMT MYABTHIVIMKATHRHOC HIMCHEHHE PABHOBECHOTO ACXOAA Ha:

“ AG Al Aa
= —u A Y = —— = — .
AY [ MPC’ Wi T APC wim AY 1= MPC (8.6)
rne ﬁ MYJIBTHILUTHKATOD HCRBUCHMBIX PACXOAOB B MOAESTH

KefiHcnaHckoro kpectal. TIpu mimencnun Hanoros Ha AT MpH NpouMx
PHBHBIX TIPOMCXOAUT UIMEHEHHE NAHHPYEMbIX PACXOLOB, YTO MPUBEAET
K MYJBTHILANKATHBHOMY M3IMEHEHHIK) PABHOBECHOTO YPOBHA AOXONA HA:

MPC

8Y =-1—ypc

AT, (8.7)

! Ycaopua (8.6)—(8.7) nerkoc bBblBOAATCA W3 ypueHeHHE AY = MPC . AY + AG,

AY = MPC-AY + Al Unn AY = MPC-AY - MPC - AT,
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MPC
1- MPC
CKOrp Kpecra.

Ecan xe NPOMCXOOMT OQHOBPEMEHHO OIHHAKOBOES H3MEHCHHE M
HUIOTOB, M TOCYIAPCTBEHHBIX 3AKYIOK, TOTAA PaBHOBECHBIA HOXOI
WiIMEHSETCA Ha Ty Xe BeMUuHHY AY = AG = AT.

Kpupaa IS BLIBOOMTCH M3 MOOENH KEHHCHAHCKOTO KpecTa B npea-
NONOKEHHN © BO3MOXHOCTH M3MEHEHMS CTaBKH NMpoueHTa r. Mamene-
HHC £ MPUBOJUT K U3MEHEHHIO TINAHHPYEMBIX UHBECTHUMHA HA A, cne-
AVBATSIBHO, H3MEHASTCH PABHOBECHLIH ypoBeHb noxona Ha AY. Ha-
NPMMEP, POCT / MPHEOAHT K MNaieHUId WMHBECTHUMEIt Ha Al M K
—Mr . Or-
I-MPC
x4 O0Nee BLICOKHIA YPOBEHDb PeaNbHON CTABKHM MPOLEHTA COOTBETCT-
mer Gonee HUIKOMY PABHOBECHOMY YPOBHIO Aoxoja (puc. 8.7).

.

e — HANOTOBDRIA MYABRTHNAMKATOP B MOZENY KelHcuaH-

MYABTHNAMKATHBHOMY YMCHBLUCHHID A0X0Aa Ha AY =

B. Keitiienanckiit kpect
A Y=£

E]=C+I(f|)+G

E2=C+!(f'z)+G

i

1 £3

A. DyHKuHA MHBECTHLMEE

C. Kpupaa IS
* A r J}

.; b N— ‘.'I._T

i)

1

O

e
=

Puc. 8.7. Tpaduueckuii ssipon IS n3 monenn Keiincuanckoro kpecra
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8.2.1.4. biwowcemno-nasozo06an noaumura u xpusan IS

Kpusan IS crpoutcs B MpeAnofOXeHHUM O HEUIMEHHOCTH rMepe-
MeHHbIX B10/UKeTHO-HanoroBol noauTHku. Ecnu, Hanpumep, rocyaap-
CTBEHHLIE 3AKYMKW pacTyT Ha AG, To npu JnioGol CTaBKe NpoLeHTa »
PABHOBECHBIN A0XOA YBENIWYMBAETCS HA BEJNMYMHY AY, onpenensemylo
yenoBuem (8.6). CnenoBarenbHO, MPOUCXOANT TOPHICHTANBHBIA CABUT
KpHBoii 1§ Ha 3Ty BeIMYMHY,

AH&IOTHYHO €CNK YMEHbWAXTCS Hamorn Ha AT, TO NpoMCXOIUT
TOPHIOHTANPHDIN CABMT KPUBOR IS BNpaBo Ha BeAWYHHY, ORpeaense-
Myio ycnosuem (8.7) {puc. 8.8). CHMXEHHE rocyaapcTBeHHbIX 3aKYMOK

HIH YBCIIHUYCHHE HANOTIOBbIX CGOPOB OTPA3sHTCd COBUIOM 1§ Bneso
BHH3.

L]

AG>0 AT <D
! |

L EEEEEEET,

BAG+AGY p | N> IS,(T + AT

Al
- A IS0 VI MPC I5:()
—_— - —————. -
Y| }'(: v Y| Yz Y

Puc, 8.8. BausinHe cTUMYJIHpPYIOLICH GIOIKETHO-RAJIOrOBOH NIOAMTHEN
Ha xpusywo IS

B uenax ynpoweHns HceaeioBatnsg OIS BbIARIEHHS KaYeCTBEHHbIX
3aBHCHMOCTER 4acTO MCNONL3YIOT IMHEHHBA BapHaHT Moaend 1S-LM.
B stom cnyyae npeanonaraercs, 9ro GyHKuMM noTpeGAeHNS M MHBe-
CTULMIt NHHEHHBL, T.e. yenosust (8.2) W (8.3) umelor Bua;

C=a+mMY—-T1, (8.2)
rae & = MPC = const, 0 < b < |; ¢ — asroHoMHoe notpebnenue, a > 0:
= ¢ dr, (8.3

rae ¢ > 0, o > 0, ¢ — aBTOHOMHbBIC MHBECTUHUH; d — YYBCTBHUTEN:
HOCTb WHBECTHLIMA K W3MEHEHHIO PCaNIBHOM CTABKW NPOUEHTA.

Torna, noacrasnaa e (8.1) ypasHenus (8.2, (8.3, (8.4), (8.5), no
JyyaeM Ut JIMHEHHOTO cayvast opManbHbIil 8bIBOA /S KaK OTpHLA-
TENbHOH 3ABHCHMOCTH Y OT 7:
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Y=a+KY-T)+c-dr+G, (8.8}

a+c 1 = d
_ - 8.9
Y =15 730" l—bT e 8.9)

MIIM KAK OTPHLATENLHOMN NMHEHHOR 3aBMCUMOCTY 1 OT Y
a+c b= 1z 1-b

_ by lE -0y 8.10
R L L (8.10)

YacTo paccMaTpuBaeTcs ciiyyail, koraa odreM cobUpaeMblx Hano-
108 MPOMOpUMOHANEH aoxody: T = tY, rae ¢ — MpeAenbHas CTaBKa Ha-
aora (0 < 7 < 1). Torga dyHKuMa notpebnenua C WMeeT BUA:

C=a+ -0V, {8.2")

& 1Y 3anMceIiBaeTCH KAk
a+c 1 = d .
= G- F (8.9

T=b(l=0) T-B1-7y 1-8(1-1)
Wi
a+c 1= 1-81-18) .
= = —————Y. (8.109
d " d d

B xoopaunarax (Y, #) napaMeTpnt moaenu (b, d, /) onpenensitoT Ha-
wioH IS, a ee 0JIOKEHUE 3aBUCKHT OT U3MEHEHHUS B mapaMeTpax 0101-
acrHo-Hanoropoil nonutukn G u T. 3aMeTHM, uTo KOIPOUUHEHT Npu
¢ n ypaBHeHHax (8.9} w (8.9°) nokasplBacT, HA Kakyl> BEIMUMHY NpPO-

H0IAET TOPH3OHTABHBIM CABUT 1§ MPH U3MEHEHUH roCyJapCTBEHHBIX

WIKYIIOK, €CAW CTABKA NPOLEHTa NOCTOAHHA.

8.2.2. Jenexubiii pumok 1 Mozeap LM (nxsmauocTs AeHer)
Monens LM nosayynna cBoe Ha3paHue OT abOpesvatTypwl Liguidity

" Money (NMKBHIHOCTD JEHET), YTO CBA3BIBACTCA C oTpa}KeHueM cocTon-

HSL PaBHOBECHA HA PbIHKAX ONEHCT M LUEHHBIX 6)!Mdl'

1o IEHHBIMH ©YMaraMy B IKOHOMUYECKOH Teopi CObIMHO NOHHMAKTCA KOHCOAH
s ¢ OMHBIE OBAHMAUMH, OPHHOCAIUME (PUKeHpOBAHHEI Aoxom A §e3 PHKCHPOBAHHO-
v PR MOTALIEHHMA). PHIHOYHAS LEHA TAKOH OGAWTALIK YCTHHABAHBASTCA Ha YPOBHE
WCRWTHPOBAHHOM K HACTOAMIEMY MOMEHTY cymme Byaywmx peinaat, xoropbie Gyayt
. w silel BAANENbLY OBNMrALMK B TeYeHMe BCErO CPOKA ee cyiecTBoBaHuA. OTciona
cueEMIHO, YT OEHA 00auraund Py oBparHO NponopUMOHANDHA CTABKE APOUEHTA W

R R R R R

pana + + ot to.=—=-

1Y (1+f)’ (1«8 7 (Y i
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MoXHO nokaszath, 4TO PABHOBECHE Ha JEHEXHOM PblHKE Npeanoc-
J1ATAET PABHOBECHE HA PhIHKE UEHHBIX Oymar, ¥ HaoGopoT. B kaxmblii
MOMEHT BPEMEHU HHAMBMA MPUHHMAET pelicHUe 0 GOPMHUPOBAHUU
csoero GHHAHCOROrO MopTdens, BuOUPast OGbEMbI XPAHEHUSl HANHY-
HOCTH M LIEKHBIX Oymar. Pe3ynsTaToM 5THX PELUCHHiT ABndeTca dop-
MHpPOBaHME B 3KOHOMMKE B 11€JIOM COBOKYTHQrO CTpoca Ha AeHbrn MY
U coBOKYRHD20 cnpoca WA yennvie Gymazu B, Cywecteylomiee tHHaHCO-
Boe GOraTrcTBO B 2KOMOMMKE MOXET ObITb NpeacTABASHO KAK CyMMa Ha-
XOMUMXCA B OGPAlLCHHN NeHeXHBIX cpefictB M° n LeHHbIX Gymar B°,

B paBHOBECHOM COCTOSHUM CNPOC H NpeAIoXeHHe (PUHAHCOBBLIX
AKTHBOB JOMKHbBI COBNanars, T.e. M + BS = M/ + B,

Orciopa. ecn Ha NEHEXHOM phiHke papHoBecHe (M° = MY, To u
PHIHOK LEHHBIX OyMar Takxe HAXOAHMTCA B PABHOBECHOM COCTOSHWM
(B* = BY). AHANOTMYHO PABHOBECHE PLIHKA LEHHBIX GyMar o3Hayaer
paBHOBECHE NEHEXHOro peiHKA. TToaroMy OoBBIMHO NpM aHaNMW3e KpaT-
KOCPOUMHOTO PABHOBECHA PACCMATPHBAIOT TOALKO AEHEXHBI PHHOK.

Kak yxe M3BECTHO, CpOC Ha pealbHble 3anachi JEHEKHBIX CPEACTR

o
[—p-] JABHCHT OT PEINIhHOINO 10X0NA W HOMHHAABHOHM CTABKH npo-

MY .
(?J ) g,{} (8.11)

Yr1o0b Ha AEHEXHOM PBIHKC YCTAHOBWIOCH PABHOBECHE, Heobxo-

LEHTA!

s
AWUMO PABCHCTEO CNpOCa W NpeJUOKCHUA 3THX 3anacos [?] . Ho-

MHHAAbHOE npeanoxeHne peHer M koHTponupyerca LedTpanbubim
GavkoM (M = M). YpoBeHb LEH COMMACHO OCHOBHOH TIPEANOCHUIKE

dmrcuposan. [TosToMy B npeanonoxkeHUn o8 OTCYTCTBHU MHAHLIN-
OHHBIX OXMEAHUN i = F.

CrnenosaresibHO, PABHOBECHE HA JICHCKHOM DPbIHKE OTIMCHLIBAETCS
YCJIOBHEM;

M
&= Ly, (8.12)

Mpy 3a0aHHOM NIPEANOXEHMH deHer M M He N3MEHAIOUIMXCH 1ie-
Hax ycnoBue (8.12), HasbiBaemoe Moaenblo LM, MOXET BHIMTOMHATLCS

186

Tnaca 8. Modenw IS-LM

NPy PAITMHHBIX KOMOWHALMAX HOX0AA M CTABKM MpOUeHTa. DTy 33BU-
CUMOCTb W ONMCHIBAET KpnBas LM, BO BCex TOMKaX KOTOPOH CPOC Ha
ASHBIW PaBeH HX MPEANOXEHHIO. 3aBUCHMOCTE ABAACTCA MOOXKU-
TenbHO# (pHc. 8.9). JlefcTBUTENBHO, BO3PACTAHME A0X0AA NPHBOAWT K
pocTy (CABMIY} Cmpoca Ha AeHbIH. 3TO, B CBOIO OUCPEAb, BbISHIBACT
OTTOK CPEACTE CO CPOUYHBLIX BKIANOB, YTO NPH 33A2HHOM [PEAAOKEHNH
feHer paedet 3a cofoil yeeNnuYeHHEe CTaBKM NPOLCHTA.

C TOYKW 3pEeHMA PBIHKA LEHHbIX Oymar yseJlMYeHHE cnpoca Ha
JNEeHbTH, CBA3AHHOE ¢ POCTOM AOXOAA, NPMBOAMT K YBEIWYCHHIO NIpea-
NOXKEHUS LIEHHBIX OYMAr, KOTOPBIE WX BAafeMblLbl XOTAT NPEBPaTHTh B
HamuuHbte. Pe3yaeTaTOM SBASETCS CHUXEHHE ULEHBI LEHHBIX OGymar,
4TO, IO CYLUECTBY, O3HAYAET NOBBIILIEHNE CTABKH NPOLEHTA.

4

L)

"

=Y

Puc. 8.9. Bumon xpupoii LM

MMposeseHHe KpeAUTHO-AEHEKHOMN MTONIUTUKH BbIIbIBAST CABUT KPU-
woit LM. Ecnu LIB yMeHBIIMT npeancxeHue newer ¢ M, no M,, 1o
MITHHKAET HEXBATKA PeaNbHbIX 3aMacoB AEHEXKHBIX CPEACTB, KOTOpas
MOXET ObITh BOCMOAHEHA JIMGO NMyTeM MPOLaXH LeHHbIX ByMar, nubo
OTTOKOM CPeACTB €O CPOYHBIX BKAaAeB. B 0GONX cayuasx mpH Kaxaom
\VPOBHE JIOXOIA CTABKA TPOUEHTA BbIPACTET, CIea0BaTEebHO, KpHBas
{.M cnsuHetcs Beepx {puc. 8.10).

VrenuueHHe YpoBHA LUeH P NPH NOCTOAHHOM MPELIOXEHAH OEHET
Oy/IcT IKBHBAIGHTHO YMEHBLIEHHMIO TIPEANOXEHHA PEANbHOrO 3anaca
SCHEKHBIX CPEICTB, YTO NPUBEAET MO YKA3aHHBIM BBILIE NPUUMHAM K
VHCJIIMUEHUIO PABHOBECHOM CTaBKM MpPOUEHTAa F ANA KaXJAOro pasHO-
KCCHOTO YPOBHSA Aoxoma Y u, CIENOBaTeNbHO, K CABUIY KPWBOH LM
mwepx (puc. 8.10).
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<Y

Yy

=&
=|%
———
1-:|:V

L]
Puc. 8.10. Bausuue yMeHbIeHHA NPELIOKEHNA AeHer
(MM HEOXKHAAHHOTO YBEJAMYEHHA OOGIIET YPOBHA NEH)
HA nojoxenue Kpupoii LM

YaenuueHnue npeanoxeHus aeHer (MM CHUXeHHe oOILETO YPOBHS
UeH) Bbi3oBeT casur LM snipago prns.

B nuneitHom sapuanre monenm [S-LM npennonaraercs, 4ro cnpoc
HA AEHLIM HMEET R

Y. ry=e¢¥Y—fr

rae ¢, f — KOIDPHIMEHTH IYHCTBHTEABHOCTH CrIPOca Ha AEHBTU K
M3MEHEHUIO JOXONA M CHaBKK HPOILHTY COOTRETCTBEHHO; ¢ > 0, > 0,

Toraa % =e¥ - fr.

Orcioga LM aensiercss npsMoll nnineil ¥ KaKk 3aBHcHMOCTh ¥(r)
HMEEeT BMI:

M
Y =—£r+—/—£~, (8.13)
¢ e
a KaK 3aBHcKRMocTb A(Y):
W,
e P
r=—Y-£LL, 8.14)
Al ‘

HiMeHeHHe NapaMeTpoB MOASHH ¢, f TIPHROANT K WIMEHEHMIO Ha-
kioHa LM, a u3MeHeHue peHexHoTO npemnoxenua M uw obumero
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A(M/P)
f

vpoBH4 LeH P casuraer LM Ha BERMMHHY [— ] Mo BEPTHKANU

! A(M/P)

0 rOPU3OHTAM B KoopauHatax (Y, r).

8.2.3. KparkocpouHoe pagHOBeCHe

KpaTkocpouHoe paBHOBECHE JOCTHIACTCA B TOYKE MNepeceueHHs
xpupsix IS u LM (cM. puc. 8.11), T.e. npu TaKoi koMGuHaunu ru ¥,
NPH KOTOPOH OAHOBPEMEHHO HAXOMATCA B PABHOBCCUM PBIHOK TOBA-
poOB M ACHEXKHBIH PBIHOK, a 3HAYHT, W PHIHKH KPCAWTOB U LEHHBIX
Oymar:

IS: Y=Y -TYy+1(r)+6G, (3.15)

LM: % - LY, r). (8.16)

B nuHeitHOM chyya¢ KpaTKOCPOMHOE paBHOBECUE HaXOAMTCs
W) pellleHMsi CHCTeMBW ypasHeHuit (8.9) (win (8.10)) u (8.13)
{1 (8.14)).

r

IS

4

Puc. 8.11. KpaTkocpoanoe MaKpo3KoHOMHYECKOE PABHOBECHE
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8.2.3.1. Tlepexoa K PABHOBECHOMY COCTOSTHHIO

PaccMOTpyM, Kak OyaeT OCYLIECTBAATLCS MPOLIECC NEpeXona K pas-
HOBECHOMY cOCTOAHHID. A sToro BHauane AaguM 3KOHOMUYECKYIO
MHTEPNPETALIHIO TAKUM COCTOSIHHUSAM SKOHOMUKH, KOTOPbIE COOTBETCT-
BYIOT TOUKAM, NexalunMm BHe kpueuX 1§ n LM, U3 camoro onpeaene-
HHA KpHebIX /S u LM cnenyer, 4TO TOYKH, HAXOASLIMWECH BHE 3THX
KPUBBIX, HE OTPAXAIOT COCTOAHUS PABHOBECHSI HA TOBAPHOM UM ACHEX-
HOM pbIHKAXx.

B Ttoukax cnesa ot xpusoil [S (Hanpumep, E, B obnacth 7 na
puc. 8.12) numeeT MECTO NMPEBHUIEHHUE CIPOCA HA TOBAPHOM PBIHKE Haj
ApeAOXKeHHUEM: IPH AAHHOK CTABKE NPOLEHTA HHBECTHUMOHHBIN
CNIPOC C/TMIUKOM BEJMK, @ BBINYCK CIMINKOM MaJjl, 4ToObl YAOB/IETBO-
pHTb COBOKYNHBIH cripoc.

B Toukax, siexXallnx cnpaga oT KpuBoi IS (takux, Kak £, B obnactu
Il Ha puc. 8.12), npeanoxeHWe NMpeBblllaeT CNPOC, TaK KakK MpH JaH-
HOW ¢TaBKe MPOLEHTA YpOBeHb JOXOAA CNUIIKOM HHMIOK (WM Npw
IAHHOM YPOBHE HOX0AA CTARKA MPOLEHTA CAMIIKOM BBICOKZ), YTOOH
BBIKYIIMTb BCE, YTC MPOH3BESALHO.

A ‘

------ e
]
]
1
i
L
1
1
]
]
1

-y
s J

HI: Cnpoc < TpemioxeHus
1V: Cnpoc > ITpeanoxenus

I: Crpoc > Tlpeanoxenus
il: Cnpoc < INpernoxeHus

Pnc. 8.12. HepagHoBecHble cOCTOAHHA HA PHINKAX TOBAPOB M AeHer

Inn Touex, hexawiMx crnema ot kKpusod LM (F; B o6nactu Il Ha
puc. 8.12), CTABKA NPOLIEHTA CAHILIKOM BBICOKZ M/WIH YPOBEHb 10XO/:
CIMIIKOM Majl, uToOB AeHEeXHBIN PHIHOK npuuiea B pasHopecue. Che-
JOBATENbHO, CITPOC HA AEHBTH MEHbUIE NPEANOXEeHUA, CTABKA MIPOLEH-
T4 6YAET CHHXATLCH MPH Nepexolie K COCTOAHHIO PABHOBECHS.

Ins Tovek, nexammx cnpasa oT kpupoii LM (E; B obnactu 11l ua
puc. 3.13), cTaBka MPOHEHTA CAMILKOM HM3Ka W/HRMH YPOBEHbL AOXOJli
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HIHIIKOM BEJIMK [0 CPaBHEHMI0 ¢ PaBHOBECHBIMH. JIpYrHMH COBAMH,
VOO HA HeHbTH NPEBLIIAET NPEeATOXEeHHe AEHET M, CNeAoBATENLHO,
+ LABKQ IpOLEHTa OyoeT pacTu.

{pucniocobaeHune PKOHOMHMKHM B TIpOLECCE NEPexoaa OcyiliecTBs-
<o JIBYMA NYTAMH: QHPMBI pearvpyloT yBeNHYeHHEM BLIMYCKA Ha He-
LUIEAIIMPOBAHHOS COKpALLIEHHE 3AMacoR U €10 CHUXKEHHEM Ha Helarmna-
HHPOBIHHOE YBEJIMYEHHME 3AMacoB, ¢ OOHOI CTOPOHBI, 4 ¢ ApYroi —
' HLIKKA APOUEHTA PACTET, €CIH €CTh H3OBITOUHBIH CIIPOC HA JAEHBIM, H
HLLKICT, BCIIN €CTh M3DBTOUYHOE MPEUIOKEHHE AEHET,

[Ipn MoAeIUpPOBAHHMM RNpPOLECCa MNEPEN0Oaa K PaBHOBECHOMY CO-
< NUMIIUIO NTPHHUMAETCA ellie OfHA DUYEHb BAXKHAA NpPEAnochlika: phi-
Mk ICHET TIpUCTIOCAGMUBAETC MTHOBEHHO (CTABKA [TPOLIEHTA MEHSET-
«» OnICTpO} MOCPeICTBOM NOKYTIKH M TNPOAAXK AKTHBOB, a IPUCITO-
+oIICHHE Ha PHHKE TOBAapoB TMPOMCACAUT MEWIEHHO, TaK Kak
ipe(iveTes BpeMsl TS TIepeHaTAAKU [EPOM3BOACTRA. DTA NPeaNnochiiKa
MKINYECKM OZHAYaeT, YTO, HAXONACh B HEPABHOBECHM, IKOHOMMKA
w c1i1 ABvKeTcd BIoAs AMHUKM LM (em. pue. 8.13).

r M

is

= Y

Puc. 8.13. YcnoBHAA TPACKTOPHA AOCTIDKEHHA PABHORECHOrO COCTORHMA

[lycTe 3KOHOMHKA HaxofMTCAd MEPBOHAYANLHO B COCTOSHUM A
“tam. puc. 8.14). Bro o3Havaer, 4TO BbinYCK (Y,) cnmmkoM man, a
¢« FAMKQ TIPOUEHTA CAHIIKOM BEJMIHKR N0 CPABHEHMIO C PABHOBECHBIMH
wurictnaMi. Ha deHeXHOM phiHKe cnpoc OKa3uBaeTcs MeEHbLLe
HPCILIOXKEHUS!, CHIENOBATEIBHO, COTJIACHO MPEANOChUIKE O MIHOBEH-
M DCATHPOBAHMM JEHEXKHOTO PBIHKA CTABKA MPOLEHTA Yyaler,
PAUNITOBCCHE HA JIEHEXKHOM PbIHKE BOCCTAHOBHMTCS M 9KOHOMUKA Tie-
peiliteT B COCTOSTHUE, COOTBETCTRYIOLIEE TOYKE B.
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Puc. 8.14. Tpaekropna AOCTHIKCHHS PABHOBECHOTO COCTOAHUA

B touke B COBOKYMHbLII CNIPOC NPEBLILAET COBOKYMHOE TPEmioKe-
HWe, TAK KaK MMEET MECTO HEYAOBJIETBOPEHHBIH WHBECTULIHOHHBII
cpoC {CTABKA MPOIEHTA CANLIKOM HH3KAs 10 CPABHEHMIO C PaBHO-
BecHOi B Touke [9). YpoBpeHh 3anacoB B 3KOHOMMKE yMeHbIACTCs,
clieoRaTeENLHO, BEINYCK OyneT pacTH. Bospocuinii AoX00 yBemUYUBACT
CIIPOEC Ha AEHBIH, CCAORATCABLHO, BOPACTAET CTaBKa MpOLUeHTa. BKo-
HOMMKa nepexoanT B Touky C. Takol npouecc NpofoaXaeTcs A0 Tex
nop, Noka He GyfeT KOCTUTHYTA TOUKA OJHOBPEMEHHOIO PaBHOBECHS
Ha AEHEXHOM U TOBAPHOM pbinkax E.

Cnenyer OTMETHTb, YTO BO3MOXHO TaKoe COuYeTaHHE 3K30TEHHbIN
APAMETPOR MOMIENTH, NPH KOTOPOM PABHOBECUE JOCTUTHYTO He Gyner.
AHWINTUYECKOE ONPeASACHHE TAKOH CHTYALHWW CM., HanpuMep, B pa-
Gote Maxxkadeprn'.

8.3. PKOHOMMIYECKAA TIONUTUXKA B MOIETH IS-LM

8.3.1. Biusanne n3mMeneHnil 5I0MKETHO-HANOMOBOH NOAMTHKH HA KPaTKO-
¢pOMHOE PABHOBECHE

TTycTh 9KOHOMHKa HAXOAMAACH B COCTOAHUM KPATKOCPOUHOTO pas:
HoBecUsl (B Touke A Ha puc. 8.15) M mponsowny M3MeHeHus B Gion
KETHO-HANOTOROH NMOJIUTHKE MOCYAapCTEa,

I McCafferty. Macroeconomic Theory. Harper & Row Publishers, 1990. P. [45.
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S W N N

[T BETTEESEPREE LiYs )
L( P'I : r)

Ll
[z

NMEX

Puc. 8.15, TlocnencTeng cTUMYHpYIOINEH
OIKETHO-HANOTOBOH MONHTHKM

Hanpumep, rocysapcTBeHHBIE 3aKYTIKH TOBAPOB # YCAYF BO3DOCIH
ua AG. B cayyae BO3HMKHOBeHHA AedpMUNMTA TOCYIAPCTBEHHOTD G10A-
KCTa OH (PMHAHCUPYETCS 3a CYET [OJIra YACTHOMY CEKTOpY. Toraa npu
MpOYUX PABHEIX YCNOBUSAX [§ caBWraercs BNpaBo HA  BEAWYHMHY

I AG ) - AG
Do “——— | T.E. B 3aBUCHMOCTH OT NMPHHATOrO
\ ITMPC 1-MPCU-1)) P
AonyuleHus o xapakrepe HanoroB (7 = t unn T = tY) gna Kaxaoro
YPOBHA CTABKH NMPOLUSHTA / HA 3TY Xe BSIHYUHY BOo3pacTaeT Joxod Y.
#§ cBsI3M ¢ pOCTOM OOXOAA PACTET CMPOC HA JeHbIH, rpaduUK cnpoca
#a AeHBIW CABHTACTCA BNPABO BBEPX H NMPU MOCTOAHHOM Mpemnoxe-
HHH JEHET BO3PACTAET PaBHOBECHAd CTABKA [POLEHTA, CNEAOBATS/b-
#HO, CHHXAIOTCA HHBecTHLMU, M3-3a addexkra BuTECHEHUS MHBECTH-
IIHH YBeNIHYEHHE HOXOAA NMPOMCXOOUT B MeHbileM o6GbeMe, yeM B
MOIENTH KeHHCMaHCKOTe KpecTa: Y Bospactaer a0 V,, a He ao Y,
YuTaTen0 NpeanaracTcd CaMOCTOATENbHO NPOAHAIU3HPOBATL HO-
CNCACTBHA TIONUTHKH cOaNaHCHpOBAHHOIO OIOMXETA, T.€. YBEIHYSHUA
TOCYIAPCTBEHHBIX 3AKYTIOK M HANOTOB HA OJIHHAKOBYIO BENHUHHY.
Ecnu xe ymeHbIalOTCA Hanord Ha AT, To aoxoa V BospacraeT Ha
MPC
1- MPC
v.¢. KpuBaa [§ coBuraeTcA BMpaBO Ha 3TY Xe BennuuHy. Bee octanb-

Hble¢ pacCyXIcHHWA H HANpaBneHMA MIMEHEHHA noKasarejied aHano-
IMMHBL.

HCANHHY ( M‘) BT KaXAONO YPOBHA CTABKH MPOLEHTA 7,

* 4315 193
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8.3.2. BimaAnie H3MeHeHHil KpeIWTHO-ACHEKHOH MOMMTHKH HA KPATKO-
CPOUNHOE PaBHOBECHE

Tlycere yBenunuuaock npeanoxeHue aAeHer. Ilpu PUKCUpPOBAHHBIX
LieHaX peanbHbli 3anac JeHeXHbIX Cpe/ICTB BOIPACTET. DTO NpHUBENET K
MAafeHNI0 CTABKK NPOLEHTA, YPABHOBEUIWBAIOUIEH HeHEXHBbIA PBIHOK,
IR BCcex YpOoBHedt oxona, a cnegoBatesibHO, K CABHUTY KpMBoi LM
BIPABO BHM3,

TlapeHre CTABKM MPOUCHTA BBIZOBET YBEWMEHME HHBECTHLMEH, a
3aTeM W BO3paACTaHHE pPaBHOBECHOIO HOXOA4. 10T npouecc HOCUT Ha-
IBAHHE MEXaHH3Ma AeHexHol TpaHcmuccuu. Homoe kpatkocpouHoe
PABHOBECHE YCTAHOBUTCS B Toyke C, T.e. 10X0A Bhipoc Ao Y;', a cTaBka
NPOLEHTA YIANa B0 # (cM. puc. 8.16).

r A T A

LM,

I .-.ﬁ

\ L(Y, )

> Ll —
EE
? P F

Pume. 8.16. IlociaeacTedA CTHMYMHPYIOWECH KPEAHTHO-IEHEKHOH NOIHTHKH

Fi

)

Takum obpa3oM, B KPaTKOCPOUHOM MEPHONE ACHEXHAR TMONMTHKA
BIMSET Ha peajibHbIe TOKAZATENM (JEHBrM HE HEHTPaABHBI}.

8.3.3. BaammopeiicTBHe OHIKETHO-HANOTOBOH H KPeIHTHO-JAEHEXKHOMH
AOHTHK

Ha caMom fgene pUCKankHA M ZEHEXHAS MOIMTHKH HE TPOBOAAT-
ca nzoauposanHo. TToaromy adpekt dreckanbHOH MOAMTHKU 3aBHCUT
OT TOro, Kak Ha Hee pearupyer b, Kakoft monUTHKH OH NpHAEPXU-
BAETCA.

IycTe, HanpuMep, NPOHCXOZMT YBCJIMUYEHHE CYMMBl CODHpaeMBIX
HanoroBs Ha AT. Torapa, ecnu b moagepxuBaeT Ha IOCTOAHHOM
YPOBHE MPEANOXeHHE IEeHEer, TO MPHBENET K MANEHWIO BHINIYCKA U
CTABKH NPOLEHTA B KPATKOCpOUHOM Tepuoae (puc. 8.17a). Ecm LB
MoagepKHBaeT CTaBKY NpOoIeHTa HA MOCTOSHHOM YpOBHE, TO OH ICN-
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ACH YMEHLLWTL TIpeuiokeHWe AeHer. Pesynsratom Oymer Gosee
CHABHOE CHHXKEHHE BbinycKa {puc. 8.176).

' .\ r . -
F 3 18, M A 5 LM, 4 1%, 1M,

Fis ;.
2 M, FATS M,

d

LE]

Yy

-

€1 ¥ ¥

a 1] B

Puc. 8,17, ITocnencTBHA CHHMKEHIA HANOTOB B Caywae nposenenua LIB
NOJHTHKH KOHTPOAS NpeAloOXeHH? AeHer (a), cTaBku AponenTa (§)
H YpoBHA ZoxXona (B)

Ecnn xe LD noasepikupaeT A0X0N HA NMOCTOAHHOM YPOBHE, TO OH
YBEJIMUYHT MpeanoxeHue ASHEr, YTC BbI3oBeT Gofiee CHIBHOE naleHHe
CTaBKH nipoleHTa (pHc. 8.178).

8.3.4. IS-LM kak Mojens ¢OBOKYMHOTO CIpoca

PaBHOBeCHRBI! ypoBeHb BhMycka (I0X0AR) B KPATKOCPOYHOM TMe-
pHone ompeaenserca B momenn IS-LM npu OUKCHPOBAHHBIX LEHaX.
Ecnn ke o0lHii ypoBeHb LEeH W3MEHAETCA, HanpuMep pacreT ¢ P o
P\, xax Ha puc 8.18, TO NpH MPOYNX PABHBIX YCIOBHAX ITO MPUBOIMT

M 5
K YMEHLBIUCHHIO pCaNbHOrC 3anaca JeHeXHbBIX CPeiCTB (? H COBU-

ry xpuBoii LM waeBo B nonoxenue LM,

CnenoBareibHO, UIMEHAETCH W PABHOBECHBI ypoBeHbe A0xoaa, T.e.
UMeeT MECTO 3aBUCHMMOCTL PABHOBECHOTO 10X0Aa (BhINYCKA) OT YPOB-
ni ueH P, xotopast 0 0600maeTCa KPUBOH COBOKYNMHOTO crnpoca AD.

Yem BbllIEe YpOBEHb LeH P, TEM MEHbIUE PealbHOE NMPEATOXEHHe

5
neuer(?) , TEM BBILUE DABHOBECHAA CTABKA MNPOLUSHTA I' M, CJIE,[[OBEE-

TeNbHO, HHUXe MHBecTHLMM [ W poxoa Y. Takum oGpasom, 3aBucH-
MOCTh MEXAY PaBHOBECHbIM YpoBHeM fAoxoga Y M OGIIMM YPOBHEM
ued P orpuuarenvHaa. @opmanbHblii BHBOg AD u3 Mmofeam fS-LM
BKIIOYaeT B cebs COBMecTHOe peuleHHe ypaBHeHuit (8.15) u (8.16)
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OTHOCHTE/IBHO P 1 Y mpH 3aaaHHbIX o6beMax rocylapcTBeHHbIX 3aKYIOK,
HXUTOTOB, NPEANOXEHWS AeHEr U HeM3MEeHHEIX napaMeTpax MOIEIn.

F A LM,

LM

w"f

L

Py

__________________________ -

¥y ¥

AD

¥
Puc. 8.18. Buiop kpuBoii coBoKymHoro cmpoca AD

BriBeneM ypaBHeHWe COBOKYITHOTO CIpoca AJisi IMHEWHOTO BapMaHTa
moaenu. Beipazum LM Kak 3aBHCHMOCTE CTABKHM NPOLIEHTA OT JOXOAA:

"e)

LM: r=iY—L£- 8.17
7 7 (8.17)
M TIOACTABMM MONYYeHHOE B BhipaxeHHe (8.8) ang IS:

M
Y=qg+bY -bT+c-d|Ly-2L|,q
f f
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OTKyaa
((l—b)+—i§}l’za+c+6—b]"+%[%} (8.18)
Toraa copoxynusiid cnpoc AD onucbhigaeTcs ypaBHEHHEM:
at+c+G b I M
- - — 8.
' (1-b)+% (|-b)+£r+-f_(l-b)+e(‘°] &1
f f 4

Jlas cnyyaq, Korga Halnorn NpPoropLHOHaNbHBL Aoxoay T = {V, co-
#OKYIHBIA cnpoc AD uMeeT BUA

Y = a+c+G . | [_ﬂ_ff_)
(l—b(l—t))+% g(l-bu—rme

(8.20)

JlpyruMy  cHOBaMM, COBOKYMHLIN CfIpOC e€CTh (BYHKUMH BUAa

) M y
) a+[3(?),a >0,>0, T.e. noXo4 Y OTPUULATEILHO 3ABUCUT OT

YpoBRHA LgH P.

YpaBHeHHE COBOKYMHOTO CMpeCa TOKa3blBAeT, UTO CTUMYJIHPYIO-
BHe JeHEXHana W BI0MKeTHO-HANOTCBass NOAUTUKK npu duKCHpoBaH-
X LEHAX YBEJIMUHMBAIOT PABHOBSCHLIH NOX0A4.

I'pachuueckoe npeacramneHue moaean IS-LM pemoncrpupyer, 4to
yieHYeHME TIPEAAOXKEHNA aeHer capuraeT LM Bnpaso, T.e. noxon Y yee-
AMMUBAETCS NIPH KAXAOM (PHKCHPOBAHHOM YpoBHe LeH (cM. puc. 8.19);
MHVIOTHYHO YBETUUEHHE TOCYAAPCTRCHHBIX 3aKYTIOK cABuraeT 1S pnpa-
#0, T.e. 10X0A Y YBEMMHMUBAETCA TPH KaXIOoM (PHKCHPOBAHHOM YpOBHE
wen (cMm. puc. 8.20). Bee 3To orpaxdercs casurom rpabuxka AD B
woopauHatax (Y, P) Bopaso.

r A A
LM M|>M

~Y
~y

Y ¥y

P'uc. 8.19. Bauanye CTHMYNHPYIONICH KPeANTHO-REHEXKRON TOIMTHKH
HA COBOKYITHBIH CTIPOC
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rA PJ}

G>G

AD(G))
AD(G)

r
¥

Puc. 8.20. Bgmmne CTHMY/HPYIOeli G10IKeTHO-HANOTOBOMH HONHTHKH
HAa COBOKYTHBIN CHipoC

OnpenenuM ypoBeHb CTAaBKM NPOLUEHTA, YCTAHABRIMBAIOWNIACA B CO-
CTOSIHMM  KPATKOCPOYHOIC MAKPOIKOHOMHYECKOTO pPAaBHOBECUS ANA
JIMHEHHOrO cayyaa Moaenn. s storo npeacrasuM ypasHeHue LM B

M/
e ¥ =-4L 4 ir H NMOACTABHM €ro B ypaBHeHHe [S:
e e

M
(1-5) §r+—e/—£ =ag-bT+c-dr+G.

Otkyna

L]

[i(l—b)+d}r:a—bT+c+G-ﬂ—_ﬂ£.
e e P

CrepoBatelibHO,
,oates G-bT 1 M

B S de P
S-byrd vy

OyeBHAHO, KaK H ObIIO MPOASMOHCTPHPOBAHO PaHee, uTo CTHMY-
Nnpyouas SIGIKETHO-HAROTORANA MONUTHKA NPUBOINT K BO3PACTAHHK}

CTABKH MPOLEHTA, 4 CTHMYJIHMDYROWAY KPEAMTHO-AEHEXHAA NMOAUTHK:A

CHHXKACT €e;
Ar 1 Ar ~b
o1 Lo &b
AG g(l—b)+d AT {(ub)ﬂf
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Ar 1 <0
AM deb+f

1=
ITpoananu3upyeM Tenepb (PakTopbl, ONPEACHSIOIINE CTENEHL BO3-
ACHCTBUA SKOHOMUHECKOR MOJHTHKH Ha PaBHOBECHBI A0OXOMI.

k3.5, DipdexTuBHocTh OHIKETHO-HATOTOBOH H KpeIMTHO-AEHEKHOH
®0JIMTUK B 3ABHCHMOCTH OT mapamerpos monenn 1S-LM

C nomowso Moaenn 1S-LM MOXKHO MONBTATLCS MPEACKazarh pe-
WLTATH MPOBEACHUS (PUCKANBHON WIM JEHEXHOH TNMOIMTHKH, KOTO-
pie OyOyT CYLIECTBEHHO 3aBHCETh OT OCOGEHHOCTEH ONMCBIBAEMON
woHOMHKH. B Monenn /5-LM 3ro Gyget BeipaxaThesl uepes DK30reH-
W0 3apasBaeMble napameTpsl B ycnosuax {8.15)—(8.16). DddexTHn-
wocTh b0 nMonrHTHKKW OyaeM OLEHMBATh NO CTENEHH BIMAHUS
YUPABIAIOILETO BO3ASHCTBHA (M3MEHEeHUS B rOCYAApPCTBEHHBIX 3aKYII-
®ix, obheMe codDHMpaeMbIX HANOIOB WIM MNpPeATOXKEHHHM AEHEer) Ha M3-
MtHcHMe ofwmero BbIMycKa (aoxona). Taxum obpasom, Mepa 3gihek-

. AY AY .
IWBHOCTH (DHCKANILHOM TNMOIUTHKH e ; T H JeHEXHOH noau-

AY
IWKH | ——— | MOXeT ObITe onpeacieHa U3 YPABHEHMA COBOKYIIHOTO

A(M/p)

cnpoca. JIng nuHeliHoro BapuadTta Momeau {cM. (8.19)) M3MeHeHHe pap-
HORCCHOTO foxoaa opMHUpYeTCH CNeAYIOLINM 0BpaioM:

AG b-AT ﬁ("‘%)
AY = rria de+ 7 (8.21)
(-+— (A-B+— =(1-b)+e
HAH (B CNY4Yae NPONOPLHOHANBHON CHCTEMBl HANOTOOONOXEHWA):
alM
AY = AG 7 W7) . (8.22)
(l—b(l—r))+—}~ -&-(I -bl-tH+e

Orcioga 3¢deKTHBHOCTD HHCKANBHOH M ACHEXHON MOMUTHK Onpe-
ACANCTCS MO BEJIMYMHE COOTBETCTBYHIILMX MY/LTUIIHKATOPOB B MOJe-
#it COBOKYMHOrO chpoca;
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ay _ 1 LAY ' (8.23)
AG ]—b+% AG I—b(l—r)+9’f{ '
AY b
ATy, e (©20
f
AY | A 1

Y
= UK = . 8.25
AMp) La-vree  AMLE) La_si-n)ee &

OGo3HAYMM MYJIBTUIIIHKATOD B MOAENM KEMHCUAHCKOTO KpecTa

MUL:——]—_'——, KOTOPSIit B CTyyae HE3aBUCHMBIX (Maylu
CHI=h YILANTBbHBEX)

) i
Hanoros npumer g MUL = =5 Torza MyABTHIUTHKATOD roCymapcT-

AY
REHHBIX 3aKYMTOK [KE] H ACHEKHbIA MYNBTHUIIMKATOP _AY MO-

M

A(M7p)

A€JIA COBOKYNTHOTO cnpoca GYAYT NpencTaBnaTh co60i GyHKUNKM OT 3K-
30MEHHbIX MTApaMeTpoR:

AY I
2L o(MULd,e,fy=— (8.26)
AG MUL +$
NG i
— o~ =Y (MULd,e, )= — (8.27)
A(Mp) ﬁMUL“ e

3aMeTHM, YTO B KPaTKOCPOYHOM nepuone UIMeHeHMe HOMHHATh-
HOIMo NpeAIOXEeHHA AeHEer MPHBOOHT K H3MEHEHHKD peanbHOro npen-
NOXEHUsi A¢Her. MOXHO CYUMTATh, YTO YPOBEHb LeH P pased |, Torma

NPH HEUIMEH =A{M
p HOM YpOBHE leH AM A( /P)

Mpencrapaennoe B (8.26) BhIpaXeHUe NO3BOSAET OLEHUTD BETHUMHY
3(pexTa BHITECHEHUS HHBECTMLMIH, COMpPOBOXIAIOUIETD CTUMYNUPYIO-
Lyl DIOAKETHO-HANOTOBYIO MOJINTHKY; LIS 3TOTO A0CTATOMHO CPaBHMTL

MYIBTHINMKATOPbL! FOCYAAPCTBEHHBIX 3AKYNOK B MOJENSIX KeHHCHaHCKO-
IO KPECTa W COBOKYNHOIO CApoca:
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Ay _ 1 ,ar_ 1 (8.28)

WiH

AY 1 AY 1
ay __ 1L Ar_ 1 8.29
56 T-80-1 " AG | _pq_p, % ©2)

Ouesnato, 4o B (8.28) u B (8.29) BTOpPOI MY/IBTUNAKKATOP MEHb-

de
wic, TAK KaKk B HeEM B 3daMeHaTefe MPUCYTCTBYET BbipakeHHe -?- >0,

sosopoe 1 orpaxaer 3QMeKT BLITECHEHMA WHBECTHUHI NPUH CTUMYIH-
pytolueil  G10mKeTHO-HANOTOBON MONMTHKE (Wam 06paTHb 3ddekT
yRCIUMEHMA HHBECTMLMIA NPH MPOBEAEHWH OrPaHHUMTENLHON noau-

de
ikn). TMosTomy yem Gonblue 7, TeM 60AbILE BEAWYMHA NMPOTHROMO-

ANKHO HaNpaBASHHOTO M3MEHEHUSl J0X0Aa, NMPOTUBOJEHCTBYIOILErO
OXWIASMBIM TOCTEACTBHAM OI0AKETHO-HANOTOBOH MOAUTHKH.

Hnaye ropops, yeMm Gombuwe 3¢h¢eKT BHITECHEHHA, TEM MEHblIE
€AUMT KpHBOit COBOKYMHOTO Cpoca NpH AaHHOM M3MEHEHMH rocyjap-
CIHCHHBIX 3aKyToK (B koopauHatax (Y, P), cum. puc. 8.20).

Taknum obpasom, BbipaxeHua (8.26) n (8.27) nokaswigapot, YTO pe-
WnuTatel 0GEUX MOMMTHK 3aBMCAT OT MYJIBTUIIHKATOpA rocysapcT-
RCHIBIX PACXOAOB MOAENM KEWHCHAHCKOro Kpecta MUL, 4yBCTBH-
ICALIOCTY MHBECTHUMH K CTaBKe IMPOLEHTA 4, YYBCTBHTENBHOCTH
CNpOCa Ha JIeHLTH K CTABKE NMPOLEHTA f, MyBCTBUTE/NLHOCTM CNpoca Ha
ACKHLIH K Aoxoay e. YUTOGBI OTBETHTL HA BOMPOC, BOIPACTACT WK yObl-
wict 3DPEeKTHEHOCTD PUCKANbHOM NMOAHTHKY, HANPHMEP, NPH YBEAH-
wCHHW  MYJIBTHRANKATOPA TOCYJAPCTBEHHBLIX PacxodoB, AOCTATOYHO
ONPLNETNTE 3HAK NPON3BOAHON PYHKUKH ¢ WIM W N0 COOTBETCTBYIO-
HicMY TIApaMeTpy.

a;;%L >0 u Eﬂ%w, cneayeT Hamu4Me nojo-

AMTCIBHOM 3aBUCHMOCTH Mexay 3PheKTHBHOCTBIO (DUCKATBHOK M
ACHCXKHOH TOAMTHK M PENHYHHOH MNPOCTOTO MYALTHILIHKATOPA
MUL: yem Bulne MUL, TeM Bonee 3¢¢dpekTHBHA H Ta K Apyras no-
AW I NKA.

U3 Toro, 4tO
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Cra3b ke 3(PeKTUBHOCTH MOMUTHK C BENHYMHOM YYBCTBUTENBHO-

CTH CIpPOCA HA JEHBIMM K J0XO4Y ¢ OTPHLATENbHAA: % <0 u g—w < 0.
2 ¢
CnenosatenbHo, yBeaMYEHHE MAPAMETPA € BLI3OBET CHUXeHUE adex-
T4 YMPaBAAKUIMX BO3AEUCTBHI.
YBeAUYCHHE JYBCTBUTEIBHOCTH MHBECTHUMH K CTABKE IMPOLEHTA
NPUBEAET K YMEHbIIEHHIO 3((PEeKTUBHOCTH (HPUCKANBHON MOANTHKM,

, op
TAK KaK > <0, 1 K yBenuueHHO 3hHEKTHBHOCTH AEHEXHON NONU-

dy

THUKH, TAK Kak — > (.

>

Ipn pocTe 4yBCTBUTENBHOCTH CNPOCA HA DEHBTH K CTABKE MPOUEHTA |

3PpeKTHBHOCTE (DMCKANBHOM NOAHTUKM GyJeT yBeNHYWBATBECA IMO-

o
TOMY., HTO §>0, a 3QdeKTMBHOCTD ACHEXHON MOAUTHKA OGymeT

YMEHBIIATECH NOTOMY, YTO B_qf <.

lonyuentbie pesynpTaThi 0606mieHE! B Tabnuue 8.1, roe 3HaK «+»
ODO3HANAET NONOXKHUTENbHBIA XAPAKTEDP CRA3IM MEXAY COOTBETCTBYIO-

WHAMH napaMeTpaMu W 3OHEKTHBHOCTBIO NOMMTUKU, A 3HAK €~» —
OTPHUATEAbHBIN XAPaKTep.

Tabnuya 8.1
3asucnmocTs 3¢ eKTHBHOCTH TONHTHKH OT napamMeTpos moaeau IS-LM
" DHPeKTHBHOCTE NOMHTHKH
[Tapamerpwm mozenu AY AY
AG AM
MUL + +
z - =
d = +
S + -

YurTateno npeanaraeTcs caMOCTONTENbHO pa3obparh rpaduyuecKylo
WHOCTPAUKIO BhISABTEHHBIX 3aBUCMMOCTER (CM. 3a1ayy 11).

Chneayer OTMETUTb, YTO MOHETAPHUCTCKWIL B3TNSLL HA SKOHOMHUKY
npeaAnofaraeT caabyio 3aBHCHMOCTL MEXIY CIPOCOM HA [EHBMM U cTaB-
KOH npoueHTa (f MaNo) M CHIbHYKY YYBCTBUTEJIBHOCTD MHBECTHLIMI K
craBke MpoueHTa (4 Benuko). B TakoM cayuae ¢puCKanbHAS MOTHTUK:
MeHee AeACTBEHHA B CBA3M C GONBLIMM 3P PEKTOM BLITECHEHUI U Go-
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we  HPPEKTUBHON  aBASICTCA AGHEXHas MonuThKa. K3 ypaBHeHMK
(K 1)—(8.27) BuaHO, UTO B PTOA CHTYAUMH MYALTHIUTHKATOP rocyaap-
CIRCHHBIX 3a8KYNOK Monenu [S-LM ymMeHbluaerca, a MYAbTHILIMKATOP
aPCAMTHO-AEHEKHOA NONKUTHKY YBEITHYHBACTCA,

KeitHCHAHCKUI B3rNAL HA PKOHOMMKY M MPHUBEPXEHHOCTb K Mepam
JMCKANBHON NMOAUTUKK OOBACHAETCH TIPEANONOXEHUSIMM O HEYYBCT-
##iCJIBHOCTH WHBECTHLIMH K CTaBKE TpoUeHTa W DOJbLIOW YYBCTBH-
ICABLHOCTH CIIPOCA Ha OCHBIM K CTaBKe NpoueHTa. B Takoi cuTyaumn
w{puKT BHITECHEHMsE ML, & AEHCTBHE NeHEXHOH NOANTHKH Hedpdex-
1RO, )

Ananuz Tada. 8.1 No3BOASET BHIAENUTL TpU Hauboaee H3IBECTHBIX
wicrHblx caydas Momenu IS-LM, koropbie okazanu Goiblioe BIMAHME
W0 JIHCKYCCHHM TIO MOBOAY OCHOBHbIX KOHLETNUMIA MaKpO3KOHOMUKH.
ilepublit COOTBETCTBYET MOHETAPHCTCKUM BO33PCHHAM W OCHOBBIBACT-
oM 11l KONMYECTBEHHO Teopuu jAeHer. Jpyrumu croBaMu, npeanona-
INgresl HE3ABMCHMOCTB CNpoca Ha AEHLTH OT CTABKH MPOLEHTa, T.€.
wo-khpuunenT f B BapaxeHuu (8.13) papen 0. B aToi CBA3H paBHO-

P

MIBICUT OT CTaBKHU nipolleHTa: LM BepThkansHa. 1103TOMY NpH yBeIH-
weli TOCYAApCTBEHHBIX 33KYNOK Ha AG CTaBKa NPOULEHTA HA PbIHKe
MHNIPOB M YCAYT BO3PAcTaeT TAK, YTO MPOMCXOAMT TIONHOS BLITECHE-

. o (M
wCHRI £0X0, ONpenenseMslil Ha AEHEXHOM phitike ¥ =—! — ), He
e

o de
Hitle MHBECTULMIT Ha BenuumHy A/ = AG (7 ~3 os }. CregoBaTenbHO,

spusasi AD na puc. 8.20 He coBuraeTcs HOA BAMAHUEM GIOMKETHO-
WUIOTOBOW NOAUTHKA.

B To xe BpeMsl YBEAWUEHHE OEHEXKHOTO NPEANOXKEHHA MMO3BONACT
obCNYKKBATD GONBIIKI 00bEM CASAOK U, 3HAYNT, A0X0Na, cOepexerms
(UCTYT, CTABKA MPOUEHTA CHIDKACTCA W MHBECTHUMM YBENMHYHBAIOTCA.
luxiM 06pa3oOM, OCHOBHOMN BbIBOA — NONHAA Hed(dekTHBHOCTL duc-
MILHOM MOAHTHKH U 2 eKTHBHOCTE AEHEXKHOM.

Bropoit yacTHbil ciay4ai, paccMoTpeHtbli KeiiHcom, nonyvuit Ha-
WaHMe IMKBMAHOM NOBYWIKH M COOTBETCTBYET CHTYaLMN BeCKOHEYHOM
¥ACTUYHOCTH CIpOCa Ha AeHbrU NO CTABKE MPOUEHTA, KOrZa paBHO-
nccle HA JEHEeXHOM PblHKe MOCTHIAeTCH TNPH €OMHCTBEHHOM 3Haue-

"oy CTABKK MPOUEHTA. DTO BO3MOXHO B TeX Ciyyasx, KOraa CTaBka
upolieHTa 6nK3Ka K Hymo. B Takoit cuTyauMu, HanpuMmep, yBenuieHHue
WIHCKHOTO TPEIUIOKEHMA HE OKA3BIBAET HMKAKOIC BO3NCHCTBMA Ha
¢ 1ABKY MPOLICHTa, TaK KAk clpo¢ Ha QEHBTH [OMNOLIAET BO3POCILYIO
AciexHyo Maccy. CraBka MpOUEHTa CAMIIKOM HHM3KA, H HAcelCHUe
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flO3TOMY MPERITOMUTAET XPAHUTbH HANWYHOCTR, 4 HE YBEIHYHUBATh
CpOYHBIE HEMO3WTH HAW MOKYNaTk UeHHble Oymarn. B pezynbrate He
NPOHCXONHT CHUXKEHHA CTaBKM MPOLEHTa M TOITOMY He Bo3pacTaer
BRIMYCK. TakuM o0pa3oM, HapylaeTcs NefCTBHE TPAHCMMCCHOHHOIG
MEXAHM3MA ACHEXHOU MONMUTHKH., AHANOTHYHBIC MOCNEACTBHA HMEeT
H CHH)XXEHHE JeHEXHOro NMpesnoxXeHHs.

DuckanbHag Xe NOAUTHKA B 3TOH cuTyaunu >deKkTBHAa, TaKk Kak
He HaGniofaerca »pdexTa BHTECHEHHWS HMHBECTHLWI, CBAIAHHOMO C

de
M3MEHEHMEM CTaBKU npoucHTa: — = 0.

Tpertuii MacTHbI ctyyaii MMEeT MecTO, KOCIA WHBECTHLMH He 3a-
BHCAT OT CTABKH TNpOLEHTa&, YTO COOTBETCTBYST MNPEACTABNEHUAM IMO-
CJIEBOEHHBIX KEeHHCHaHILEeB. Torna QYCBHOHO, 4TO d)chaanaﬂ NoRN-
THKA OKa3bIBA&T.CHAbHOE Bo:meﬁcmne Ha BBINYCK, TaK Kak HE NPouUc-

de ..
XOOAWT BBITECHEHMA HHBECTHMMHA 7=0, a TPaHCMMCCUOHHbIIT

MEXAHN3IM JIEHEXHOW NOAWTHKN He cpabaTbiBaeT B CBA3M C HEYYBCTBH-
TENBHOCTBIO MHBECTHLMN K H3MEHEHHAM CTABKU MPOLIEHTA'.
8.3.6. IS-LM B KPaTKOCPOYHOM H JONTOCPOYHOM HEPHOTAX

Mogens IS-LM npeaHazHadenHa OnA ONMCAHHA KPAaTKOCPOYHOIO

nepuona (ypoeeHe ueH P = P npenonpeneneH). Ecan Ke ananuzupy-
ercs JOJIFOCPOMHBII MEpUOoA, T€ YPOBeHb LieH MOABUXEH, TO (PHUKCH-
pyeTcs Apyrasd NepeMeHHas — A0X04 Y Ha MOTEeHUMAABHOM YPORHE.

A . A LRAS
AD
e
c
P, ry SRAS),
- P SRAS
A s‘\\
i AD,
1
4 -
Y 4 ¥

Puc. 8.21. Kparkocpounsie H JOSTOCPOYHBIE NOCAEACTBHA
CTHMYAHpYollielf GI0mKeTHO-HANOTOBOMH NOANTHRK

' B 310l cRA3M DOAE3HO rpadMuEcKK NPOAHANH3MPOBATE YKAIAHHBIE GACTHLIE CAYYEH.
4TO H PEAraraeTcs CacnaTh b 3amaue 14.
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llycTb 3KOHOMHMKA HAX0AWIach B COCTOAHNH KPATKOCPOYHOrO pag-
WOKUCHS, COBMANAIOLIETO ¢ AOATOCPOYHLIM (B Touke A Ha puc. 8.21).
1§ pBHTENLCTBO YREAMUMBAET FOCYAADCTEEHHBIE 33KYTIKH M (PMHAHCH-
Vel BO3MOXKHBL AedHIIMT rocynapcTBeHHOro G10KeTa 3a CHeT A0JTa
410 THOMY CeKTOpy. Torma B KpaTKOCPOYHOM Mepuoae KOHOMMKa re-
PCIICT B HOBOE COCTOSIHUE PABHOBECHMS, XapaKTepusyemoe bosice Bbi-
‘KM YpOBHEM Bbiflycka. OaHako, KaK TOMABKO HEHBl CTAHYT NOA-
mUKHBIMY, OBUIHI YPOReHb LieH YBEAHHHTCH B CBA3H C TeM, YTC TIpH
UPCKHEM PABHOBECHOM YPOBHE LIEH BEJMYMHA COBOKYMHOIO Crnpoca
#HPUBLICUT OGBEM COBOKYIHOTO MPEMUIOKEHHA. DTO Npu NpovHx pas-
WX NIPUBENET K YMEHbIUEHNIO PEAnbHOTO 3aIaca NEHEXHBIX CPEACTB
w casury LM Baepx. OnucalHBI NPOLECC NPOLOTIXKUTCH X0 Tex Nop,

noKd He GyneT MOCTUPHYT MOTeHLHansHbli o6beM npoussoacTea ¥ —
soROE JOATOCPOYHOE paBHoBecue B TouKe C (cM. puc. 8.21).

B TepMuHax monean AD-AS cTUMynupylomas GUCKaIbHAS NONH-
11K BbI3BIBAET YBEAHYSHHE COBOKYTHOTO CTIpoca M caBur KpHeoit AD
a0 1ONOXKeHHS AD,, yBelHUEHHEe BbIMYCKa B KPAaTKOCPOUHOM IepHOAe

W ypoBHa Y >Y npM GHUKCHPOBaHHBIX UeHax. B ZONrocpoyHoM ne-

piojie MOBBILAETCH YPOBEHb UEH M CTaBKa MPOLEHTA, PeanbHblil Bbi-
WYCK BO3BPAlLAETCs K ECTECTBEHHOMY YPOBHIO, MHBECTMLHH COKpa-
WIAKOTCA HA BEAMMMHY YBEAMMEHMS roCyAapCTBEHHBIX PAacxonos (TIpo-
HCXOOUT NOJHOE BRITECHEHHE WHBECTHLIMI). ) )

PesynbTaTbl NpORefeHUs CTUMYINPYIOLIER ACHEXHOH NONHTHKH
npeAcTarRAeHbl Ha puc. 8.22.

Puc. 8.22. Kparkocpovsbie ¥ J0ArOCPOUHbIE NOCHEACTBHA
CTHMYIHpYIOUeli JTeHeHOA NOAHTHKH
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I

TTpy yBENMUYEHUH HOMUHANBHOTO NMPESAROKSHHS deHer M B KpaTKo-
cpo4dHOM nepHofe LM caBuraercsa BMpaso B nonoxeHue LM, v ako-
HOMMHKA MEPEXOAUT B HOBOE COCTOSHWE paBHOBecHs (Touxka B), xapax-

TEpH3YIOIeecA 00BEMOM BHNYCKa Y|, OonblivM noteHuMansHoro Y,
U Gosee HU3KOH CTABKOHN NpOLIEHTA.

B repmunax mogenun AD-AS 310 03HauaeT yenMueHHE COROKYITHO-
ro Cripoca M caBUr KpMBoil AD pnipaeo no AD,, B peaynsrate Yero ye-
TAHABMUBAETCA HOBOE KPAaTKOCPOYHOE paBHOBECHE B Touke B.

Ilpn nepexose K AOArOCPOYHOMY acfieKTy pPaccMOTPEHUs, Korga
LEHBI MONYYaioT BOZMOXKHOCTh M3MEHSATHCS, NPOUCXOAWT pocT obulero
YPOBHA 1lIeH, Ta&K KaK NPM CTAPOM DABRHOBECHOM ypoBHe teH P cnpoc
Gosnblue MpentokeHud. 9TO NPUBOAHT K YMEHBUICHHIO PEATbHOTO 3a-
naca ACHEXKHBIX CPCACTE W COOTBETCTBEHHO K CABUrY KpuBoM LM
BBEpX, KOTOpwli Oyner nponomkarbes, noka LM He BepHeTcda B nep-
BOHaYyansHoe nomoxeHue. [Ipu pocte ueH Gyaer coxpawlarbes COBO-
KYTHOE MApeIoKeHNe U AMHUA SRAS casuraetcs BBepX, MOKAa HE yc-
TAHOBUTCH YPOBEHb UEH F), COOTBETCTBYICIIMI MOTEHLHANLHOMY Bbi-
NYCKY TIPH BO3POCUiEM COBOKYMHOM CHipoce.

CirenoBaTeIbHO, MTOrOM CTUMYAHPYIOWEH NEHEXHOH MOAWTHKH B
KPaTKOCPOYHOM MepHojle ABASSTCS YBENWYEHHME BBINYCKA H CHHXKEHHE
CTAPKH MPOLEHTA NPH (UKCUPOBAHHOM YPOBHE LEH, & B AOArocpod-
HOM NMEPHOIE — POCT YPOBHA LEH H HEUIMEHHOCTh PEalibHHIX Mepe-
MEHHBIX (MPUHLKN HeilTpanbHocTH aeHer). Toyka ¢ — HOBoe AOArC-
CPO4YHOE PABHOBECHE, TJIE BBINYCK HA YPOBHE MOTEHUHAJILHOIO M ypo-
BEHb LIEH BRIPOC.

[MpopeAeHHBLIN AHAIH3 WMIOCTPUPYET KEeWHCHAHCKWIA B3rmsLg, Ha
NPUYKHEI IKOHOMHUYECKUX KoebaHuM. Kak Gbino mokasaHo, B Mole-
nu f§-LM B KayecTBe MCTOMHMKOB 3THX KoNeGaHUWil BLICTYRAeT moboe
COOBITHE, MEHSIOWIEE IK30TEHHLIC MAPAMETPBl MOJENH, YTO BAEYET 34
cOGOH H3MEHEHME KPATKOCPOUYHOIO PARHOBECHSA. OAHUM M3 BO3IMOKHBIX
HCTOYHHKOR KoneGaHUH fRIseTcs 3KoHOMUYECKas NONHTHMKA TOCyaap-
CTBA — MW3MEHEHHEe TCCYRApPCTBEHHBIX 3AKYIIOK, 00beMa CoBMpaeMeIx
HATOTOB, BEMHYHHBI ACHEXHONO mnpeanoxeHud. [ApyruMy npuuMHamu
CyXaT coOBITHA, BHI3LIBAIOIINE HM3MEHEHHME MNOBEASHHS IKOHOMMUYESCKHX
areHTOB: aBTOHOMHOIO NOTPESHTENHCKOTO CNpPOCca, MNpedebHON CKIOHHO-
CTH K MOTPeSNeHHID, ABTOHOMHOIO WHBECTHUWOHHOIO CIOPOCA, YYBCTBU-
TENBHOCTH MHBECTUHHI K M3MEHEHHIO CTABKM MPOLEHTA, YYBCTBUTEALHO-
CTH CIIPOCA HA ASHBIM K M3MEHEHMIO A0X0AA MITU CTABKH MPOUEHTA.

TakyuMm 00pazoMm, ¢ TOUMKW 3PEHHS KEHHCHAHCKMX B3rNSA0R IKOHO-
MUYECKHe LUUMKITB HOCAT CTOXACTHULCKUMIA XapaKTep, TaK KakK COOBITHs,
BbISBIBAIOIIME HIMEHEHHA 3IK3OTEHHBIX MapaMerpoB, ABAAIOTCS CAY-
YailHBIMH, HETIPEACKA3YEMBIMU.
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(QCHOBHBIE [IOHATHA

KparkocpouHbIit epHos

AKecTkocTy UeH

(OBOKYNHBA cnpoc

{'0BOKYIMHOE NpEaNoXKeHHe

11JoKH COBOKYNHOrQ CApPOCa W COBOKYITHOTO MPEJIOKEHUA
INoauTHKa cTabunmu3auru

Kpugas 1§

Kpusasn LM

KpaTKocpoYHOE paBHOBECHS

VpapHeHue COBOKYTHOTO CRpoca

MyYABTUNAMKATOP rOCYAAPCTBEHHBIX PACXONO0B B Monenu AD
JICHEXHBIA MYABTHIAHKATOP B monenun AD
“IPpheKTHBHOCTb PUCKANLHOH W IEHEXHON MONUTHKH
Ilepexoa 0T KpaTKOCPOYHOTO PABHOBECHS K AOGATOCPOHHOMY
KparkocpouHble W JONTOCPOYHBIE MMOCHEACTBUA IKOHOMUHIECKOH
HOJTMUTHKH

TECTBI

. Fcin B MOZENW KeMHCHaHCKOro Kpecra GyHKuua notpebienus
¢ = 100 + 0,6(Y — 7 ¥ rocynapcTBeHHBE 3AKYNKH YBENUYMBAIOTCA
1L 2, TO Npy MPOYHX PaBHBIX PABHOBECHBIH YPOBeHb JOXOAA YBEJH-
wHIca Ha
Y1) 5
H 0.6;
H 3
4) 2.

). FEesit B MOmENY KeifHCHAHCKOro KpecTa (PYHKUHMA mnorpebieHus
¢ = 100 + 0,8(Y — 7) u HaOrM YMEHBLIAIOTCS HA 2, TO NPH [PO4KX
{PiIBHBEX PABHOBECHEBII YPOBEHb OXOLA YBEJMUHBACTCA HA:
1y 10;
v2) 8;
31,6
4) 2,5.

1. B coOTBETCTBMM € MOJENbI0 KeilHCHAHCKOTO KpecTa ¢CIMH Haoru
noIpacTyT Ha AT, a NpeaenbHas CKAOHHOCTh K COEPEKEHMIO PABHA
MPS, To pABHOBECHHIl A0XON YMEHBUIMTCH Ha:
4D AT — MPS)/MPS;

2) AT,

3 AT/ — MPS);

4y AT MPS/(1 — MPS).
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4. B cOOTBETCTBMH € MOOENBIC KEHHCHAHCKOID KPecTa eCMH rocymap-
CTBEHHBIE pacXodbl BO3PACTYT Ha A, a MpefeibHana CKIOHHOCTh K
cOepexeHuIo pasHa MPS, 7o paBHOBEeCHBII AOXOA:

1) Bospacrer Ha AG/H1 — MPS);

2) Bo3pacteT Ha AG/MPS,

3) Bospacrer Ha AG;

4y ynager Ha AG/(1 — MPS).

5. B cooTBeTCTBUH ¢ Moaeiapkr /S-LM mpu yBenHueHWH HANOTOBOI
CTABKH CNeAYET OXHUAATH, YTO,

1) craeka nipoueHTa BO3pacteT, a BBI1 cHuzuTCS;

2) BBII yeennuuTcs, a cTapKA NPOUEHTA YNALLT;

3) BBIT # craBka nmpolLeHTa BO3pacTyT;

4) BBII n cTaBka RpoLeHTa ymaayT.

6. JaHa CAEAYIOILAS MOAENS 3aKPbITON 2KOHOMMKM:

C=08(Y~ 1;

T = 1000; )

1= 800 - 20r; M

G = 1000; (?) = 0,47 - 40r.
M = 1200;

P=1

Toraa npH yBeRMtueHHU rocyaapeTBEHHBIX pacxonoB Ha 200 pagHo-
BECHOC 3HAYEHNE PACMONAFAEMOro BOXNORA YBENHUUTCH:
{1} ¢ 3000 go 3500,
2) ¢ 3000 oo 4001,
3) ¢ 4600 mo 4500;
A 4000 go 5000.

7. B mogenu I5-LM HeoXuaaHHOe yBeAUYEHUE YPOBHA LiEH NIPUBEAET K:
1) yBenuueHHIO cTaBKi npoueHTa U BBIT;
. 2} yMEHBLIEHHIO CTABKK npoueHTa U BBI1;
3) yeenyyenvio BBI 1 yMeHBbIUIEHHIO CTABKM MPOUEHTA;
4) yMmeHbweHuio BBIT 1 yBenu4ueHMIO CTABKYK NPOUEHTA.

8. Ecny pacteT cnpoc Ha OeHLIH, TO B Modenu IS-LM B HOBOM co-
CTOAHHM KPaTKOCPOHHGIO PABHOBECHSA:
1} peanbnasg CTaBKA NMPOLEHTA M BBINYCK BO3PACTYT;
2) peanbsHad CTABKA [POLUEHTA K BHINYCK YManyT;
\B) peanbHas cTaBKa NPOUCSHTA BO3PACTET, A BHINYCK YNANET;
4) peajbHas CTABKA MPOLEHTA YIIaneT, a BhIMYCK BO3PACTET.

9. B monenu IS-LAM Gymer nHaBGmoaathca 3dpexkT NOTHOTO BBITECHE-
HMSt HHBECTHLUHMA MpU NpOBedeHHM CTUMYAUPYIOIIEH GrIKeTHO-
HaMOTOBOMH NMOMHTHKH, ECNH:

208

[} UyBCTBUTENBHOCTL CMPOCa HA AEHBI'M K CTaBKe NPOLEHTA PaBHA
HYJTIO;

}) UYBCTBHTEABHOCTD CMPOCA HA AEHBTH K noxony paBHA HYNIO;

1) YYBCTBHTENBHOCTE HHBECTHLMI K CTaBKe MPOLEHTA paBHA Hymo,

1) OTCYTCTBYET aBTOHOMHOS MoTpebneHue.

10 B moasenn IS-LM nHe Oymer HaGnoaathes ShdeKkT BRITECHeHHS
BHBCCTHLMI NpH MPOBEASHMH CTHMYTHPYIOWEH GOMXeTHO-HAN0ro-
mul HOAUTUKH, ECNH:

1} ‘IYBCTBUTENIBHOCTD CIIPOCA HAa AEHBTH K CTaBKe MpOLEHTa paBHa

HYIO;

1) OTCYTCTRYIOT ABTOHOMHBIE WHRECTHLMM,

3) YYBCTBUTENILHOCTh MHBECTHLIMI K CTABKE NPOLEHTA paBHa HYNIO;

1) OTCYTCTBYET AaBTOHOMHOE notpebieHHe.

1l Kpugaa /S 6yper TeM kpyue, YeM:
I} BbIlUE YPOBEHb rocyJapCTBEHHBIX 3aKYNOK;
2} MeHblue yposeHh rocynapCTBEHHBIX 3AKYNOK;
3) MeHpIIE UYYBCTBUTEABHOCTL WHBECTHUMH K M3MEHEHHIO CTABKH
[POLIEHTA,
4) boNblIE YYBCTBHUTE/ILHOCTE WHBECTHLUHA X M3IMEHEHWIQ0 CTABKH
NpOUEHTA.

L)

Kpusaa IS tem Gosiee nosora, Yem:
I} MeHbLIE YPOBEHE FOCYIAPCTBEHHLIX 3AKYIIOK;
1) Gonpiue 06BEM ABTOHOMHOTO NMOTPeONeHHUA;
3} MeHBlUE CTABKA HANOTE;
4) MeHble npegefbHas CKNOHHOCTR K TOTpebnenHio.

I}, YeM Bbille HYBCTBHUTENBHOCTE CNPOCA HA ASHBIY K AOXOMY, TEM:
I} xpyde kpuBas LM,
)} Gonee nonora xkpueas LM;
3 kpyue Kpupaa IS,
4) Gosiee monora kpueas fS.

14, Yem BbILLIEC YYBCTBUTENEHOCTE CIIPOCA HA AeHBIHM K CTaBKEe Mpo-
nenTa, TEM:
1) xpyue kpuBaa LM;
2) 6bonee noaora Kpusaa LM;
"3} xpy4e kpusas IS,
4) Gonee monora Kpupaa /5.

I5. B momenu fS-LM peHexHada nonuTMxa OyneT cpaBHHTENLHO 60-
wee OheKTHBHA, ecu:
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1) YYBCTBHTEJIBHOCTE UMBECTHLIMI K CTAaBKE MMPOLIEHTa Mana, a 4yn-
CTBMTEJIBHOCTB CMPOCa Ha JIeHbI'M K CTABKe NPOLEHTA BEIMKA,

2) 4yBCTBHTENBHOCTb K CTABKE TIPOUSHTA W MHBECTUHMHE H CIpOCa
HA AEHBTH BEJIHKA;

3) YYBCTBMTENIBHOCTE K CTABKE MMPOLEHTA M HHBECTHIHWA U cnpoca
Ha JeHBIru Mana;

.4) 4YBCTBHTEIBHOCTh HHBECTUIMH K CTREKE NpOLIeHTa BelUka, a
YYBCTBHTEJILHOCTb CAPOCA HA AEHBIH K CTaBKE NPOLESHTA Maa.

16. B momenin fS-LM duckansHaa mnonauTuka OyAeT cpaBHMTENLHO
Gonee >¢pdeKTHBHA, ECNN:
y 1} 4YBCTBHTEABHOCTE MHBECTHHMI K CTABKE NPOLEHTA Maja, & YyB-
CTBUTEABHOCTh CAIPOCA HA AICHBTH K CTABKE MPOLIEHTA BENUKA,
2) 4YYBCTAHTENBHOCTh K CTAaBKE TIPOLEHTA M MHBECTHUMI MU cnpoci
Ha OeHbLTW BeNHKa;
3} 4YBCTBMTEJBLHOCTb K CTARKE NPOLIEHTa M MHBECTHLIMIl M CRpoca
Ha JeHbIY Mana;
4) YYBCTBUTEIBHOCTE MHBECTHMLHH K CTABKE TPOUEHTA BENWUKA, o
YYBCTBHUTEIBHOCTb CAPOCA HA ACHEIMY K CTABKE [TPOLEHTA Mana.

17. Pasznuuue Mexay 3KOHOMHKOH B JONTOCPOYHOM H KPaTKOCPOY-
HOM MEpHogax COCTOMT B TOM, YTO:
l) CNIPoOC MOXET OKa3biBaTk BIAWAHHE Ha BBINYCK H 33aHATOCTH
TOALKO B AONTOCDOYMHOM MEPHONE;
2) UeHbl H 3apnaTta HBASOTCH XKECTKHMH TOMbKO B AONMFOCPOHMHOM
TICPUHOIE;
1) MpHHUMN KIZCCHYECKOH AWXOTOMMWHW BBLIIOAHAETCA B KpaTKo-
CPOYMHOM MEPHOAE H HE BLINOMHACTCH B AOATOCPOMHOM,

+ 4) KpeAUTHO-JeHeXHAS U OI0MXKEeTHO-HANOTOBAA NOAUTHKY BAUAIOT

Ha BBIMYCK TOJBKO B KPATKOCPOUHOM NEpHoje.

18. B 3aKpbiTOii 2KOHOMMKE NpPaBHTENBCTRO PELUAET OCYIIECTBUTH
roc3akas O0OPOHHOH MpOMBILJIEHHOCTH, GUHAHCUPYA €ro 3a cuel
IMHCCHK, Toraa B COOTBETCTBMH ¢ MoZenslo IS-LM B HoBOM paBHOBC-
CHM:
1} COBOKYMHBIA HOX0A U HHBECTHLMH ELIPACTYT,
2) COBOKYMHBIA AOXOA BBIPACTET, & MHBECTULHHW MOTYT KaK BbIPAC:
TH, TAK M YMEHbLUHTLCS;
3) WHBECTHIIMYM BbIPACTYT, & COBOKYMNHBIA AOXOL MOXET KaK Bblpac
TH, TAK U YMEHBIIHTLCA;
4} MHBECTHMUHM yNagyT, 3 COBOKYMHBIA OXOH MOXET KAK BHIpAcTI1.
TaK M YMEHbIIMTHCA. i

19. B 3akphiToii 3KkoHOMHKe, rae LleHTpaibHeiE BaHK TIPOBOOMT no
JUTHKY NOAOCPXAHUA NOCTOAHHON CTABKM MPOLEHTA, NPaBUTENBCTEO

210

-

Faaea 8. Modens [S-IM

PrUIET COKPATHTE rocizakaz oGOpoOHHON npoMbilurenHocTH. Torma B
VUOTHETCTBUH © MOZeNnbio fS5-LM B HOBOM papHOBECHM:
) npeanoxkeHwWe OeHer BO3PAacTeT, d COBOKYMHBI N0XO0A MOXeT
KaK BRIPACTH, TAK K COKPATHTDBCA;
2) COBOKYNHBIN AOXO[ YNAjeT,-a Npe/UIOKEHNe JeHeT BLIpacTeT;
3) COBOKYNHBIH JIOXOZ YNager, a MpelIokXeHHe HEHET MOXKET KaK
BBHIPACTH, TAK ¥ COKPATHTLCA;
1} COBOKYIMHBII nOXOM M NIPEANOXEHHE AEHET COKPATATC.

‘. B 3aKpBITOH 3KOHOMHKE TIPEIEbHAN CKIOHHOCTD K MoTpedneHno
pomia 0,9, HYBCTBHTENEHOCTL MHBECTHLMIT K M3ZMEHEHHIO CTABKH NpO-
wen il coctasnget 10, YyyBCTBATENBHOCTH CIPOCA HA NEHBTH K H3IMe-
HCHISSIM JOX002 M CTABKH IMPOLIEHTA paBHEl COOTBETCTBEHHO 0,2 1 20,
wmeiIMHHA COGMpaeMbIX HANOIOR HE 3aBUCUT OT JOXOHA.

M IReCTHO, YTO NpaBUTENBCTBO MOXET AOCTHYDL XKenaeMoro odbema
#LIIYCKA, ECNY YBEAMUYHT 0OBbEM BLITIIAT TIO TIpOTPAMMAaM COLMANbHON
soxmoiy Ha 20 mapa pyd. Toraa, ecny 6u UTs oBecniedeHUs XKenaeMo-
11 0fbeMA BBINYCKA HUCNONL3OBANACH TONLKO KPEAHTHO-AEHEKHAR NO-
ut1ka, 170 LleHTpoGank moaxeH Obin Opt H3MEHHTH peanbuoe npea-
HYKCHKE AeHer CNeqyiolnM oGpa3oM:

D) yBenuuuTb Ha 36 Mnpa pyo.;

2) yBenuunTh Ha 40 mapa py6.;

3} yeenuunte Ha 50 mapa pyb.;

4) yMeHBIIMTL Ha 40 Mnpa py6.

Y1 B 3aKpBITOl 3KOHOMHKE TPaBHTEALCTBO pelUAET OCYLUIECTBHTL
1v¢ 1aKa3 ODOPOHHOH TNPOMEBILIIEHHOCTH, (DPHHAHCHPYA €ro 3a cuer
nnyrpeHHero aonra. Toraa B cooTeeTcTBMM ¢ Monenby [S-LM B Ho-
WM PABHOBECHM:

1) BBIPACTYT M COBOKYIMHBIH OX0A, 1 MHBECTHIIUK;

J) yMEHBIUATCA H COBOKYMHBIA A0X0H, H HHBECTHLIHN;

3) BHIPACTET COBOKYIiHbIl JOX0H, @ WHBECTHLIMM MOTYT KaK Bbipac-

TH, TAK ¥ YMEHBLUHTLCH,
4} BBIPACTET COBOKYIMHERH AOXO0A, YMEHBINATCH WHBECTULIUMH.

!} B COOTBETCTBUW C MOHETADHCTCKMMM BO33PEHHAMM KPEHMTHO-
AvHEKHan NoaHTHEKa SCDd]CKTHBHa, TaK KakK B 3KOHOMMKe:
1) HH3Ka YYBCTBHTENBHOCTD HHBECTHUMI X CTABKE ApOoUESHTa;
2) HHU3Ka npeaeibHas CKIOHHOCTE K NOTPEBNEHHIO,
1) HM3KA YYBCTBUTENIBHOCTb CNIPOCA HA AEHBIH K CTABKE NpPOLEHTA;
4) BBLICOKA YYBCTBUTE/LHOCTE CIIPOCA HA AEHLTH K JACXOAY.

’V B COOTBETCTBMM ¢ KEHHCHMAHCKUMM BO33PEHUAMH KPEAWTHO-
e Has NoJSIMTUKA HeadpeKTHBHA, TAK KaK B BKOHOMUKE:

1) BemUKa YYBCTBUTENLHOCTS WHBECTMLIMI K CTABKE FPOLIEHTA;

2) BEJMKA MYBCTBUTEIBHOCTb CIPOCA HA ZEHBIH K CTABKE TMPOLIEHTA;
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3) HW3Ka npenenbHas CKIOHHOCTh K MOTpedNeHHIO;
4) HHU3Ka YYBCTBHTENBHOCTD CTIPOCA HA JEHBIH K AOX0AY.

24. [lycTh B 3aKPHTON 3KOHOMHKE SKOHOMETPMUYECKH NOATBEpXAEHA
JVHelHasd 3aBUCHMOCTb TNMOTPEGUTENBCKUX PacXOAOB He TOABKO OT
PacnonaraeMoroe 0Xoia, HO M OT peasbHOM cTaBku INpoleHTa. Bsau-
MOCBSI3H MEXAY OCTAEHBIMHM MAKpO3IKOHOMHUYECKUMK TIEPEMEHHBIMH
COOTRETCTBYIOT CTAHHAPTHHIM MPEJCTABASHUAM U TOXE ABIAOTCA NU-
HelHLIMW. Ecnu ¢ TeueHHeM BpeMEHH YYBCTBWTENBHOCTh noTpedne-
HASA K CTABKE {IPOUEHTA BO3PACTET, TO TOTOA COTNACHO Moxenu fS-LM
TIPM TIPOYKX PABHLIX YCAOBUAX 3(EKTHBHOCTbD MEp:
1) GIOAXEeTHO-HAAOTCBON MNOJUTHKU HE HM3IMEHMTCH, a8 KPEAWTHO-
JeHeXHON BRIpACTET;
2} 6HOJIKETHO-HAMOTOBONA MOJMTHKU BHIPAcTeT, & KPEAUTHO-EHEX-
HO#H ynager,
3) ofenx NONUTHK YBENHYUTCH;
4) BHODKETHO-HANOTOBCH TNONHTHKH YMEHLIIUTCH, & KPEeAKWTHO-He-
HEXHON YBEAHUMTCA.

JAAYM U YIIPAXKHERHA

I. Mycts B 2KOHOMHKKE!:
C=180 + 0.8(Y— T}

I =190;
G = 250,
T=150.

B pamkax MoaenM KeAHCHAHCKOrO KpecTa:

a) onpeaenure GYHKUMIO NAAHAPYEMBIX PAacXOA0B U HAPHCYHTE e
rpadux; '

G) BLIYHCAUTE PABHOBECHLIH YPOBEHL A0X0/A;

B) BLIYHCNUTE YPOBEHb HE3ANNaHMPOBAHHBIX 3amacoB, Korda ¢ak-
THUecKMil Buinyck coctasnseT 3000.

2. B ycnouax SaHHBIX 3a0ayd | paccMOTPHTE CAEAYIOWME TPH CAYUas:
Cnyyaif 1. FocymapcTeeHHbie 3aKYNMKHA BO3pOCaK no 260.
Ciyuait 2. Npu vcXogHOH BenMYMHE rocyQapCTBEHHBIX 3AKYMOK
HaI0TH BO3pOCTH Ao 160.
Cayuait 3. [Ipouzomno OJHOBpEMEHHOE YBEIHYEHHE [OCYAAPCT-
BeHHBIX 32KYMOK W Hanoros Ha 10 ex.
AN Kaxooro 13 ciay4aeB ONpeaeinTe:
a) 4YTO NMPoM30iteT ¢ rpadMKOM NAAHHPYEMBIX PACXOI0B;
6) B KaKOM HampapleHHU M HA KAKYID BEJMUMHY M3MEHSTCH paB-
HOBeCHbLIE YPOBHM AOX04a, noTpebaeHus u BionxerHoro aedu-
LIHTA.

-
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Inaea 8. Modenw IS5-LM
T TE——yy—
V' llycTh B paMkax MOAEMM KeMHCHAHCKOIO. KPeCTa IKOHOMMKA OfH-
+ WIICTCA CNENYIOLIMM 00pa3oMm:
C=204+0,7Y— 1)

{ = 380;
(= 400,
=0.2Y.

1) Orpeaenute nNpeAenbHYIO CKIOHHOCTE K HOTpe6ieHMIO.

6) Onpeneaute GyHKuUMM notpebaeHns u NIAHUPYCMBIX PACXOIOR
K nocTpoiite UX TpadHKH.

18} BoliyMcnuTe paBHOBeCHBI ypoRewb noxoma. Yemy pamen Gioa-
XETHbIA U306BITOK NPH paBHOBECHOM YPOBHE goxoaa?

ry Nycrs G = 410. Haitaurte paBHOBECHbLIN ypoBEHb DOXOAA M, MC-
nonb3ysa He OPMYNY, & ONMPENEACHHE, BBIYUCAHTE MYALTHIIM-
KAaTop rocyaapcTBEHHBIX 3aKYIOK,

1 [1ycTb 3KOHOMMKA ONHCHIBAETCA CAEAYIOWMM 0OPa3OM:

=170 + 0,6(Y — T); MY
T= 200, (—] =0,75Y - 6¢;
[ =100 — 4r, P
¢ = 350. MY
(—FJ =735 P=1.

a4} BeinuuwivTe ypanHenue /8.

B) Boinuwuure ypasHenme LM.

k) Onpesennte Haknonsl rpadmkos IS n LM B xoopaunarax (¥, ).

r} HalauTe paBHOBECHBIE YPOBHH pealbHOro 10X04a, CTaBKM npo-
JeHTa, TNIAHKMPYEMBIX UHBECTHUHMHA M NnoTpebneHns.

n) Onpenenure canbao rocBoaKeTa B paBHOBECHH.

$ [lycts Npu npovux paBHbIX TpeAeNbHas CKIACHHOCTb K MOTpeGie-
HuK B cTpaHe A Gonbute, yeM B crpane B. [eifictByeT mponopuuo-
IIbHASE CHCTEMa HAJTOTOO0N0XeHUS.,
1) Hapucyiite rpacduku 1S u LM pna kaxaoit us crpan. CpapHute
ux $opMy, eCH CIpoc W NPEUTOXEHHE AEHEr OAMHAKOBH B
oDeHX cTpaHax.

0) B ngoﬁ CTpaHe ACHEXKHAs MOAMTHKA Oyaer Gonee sddexTusn-
HO#?

f [Tpeanosoxum, YTo B 3KOHOMUKE NMPOUCXOAMT BHE3ANHOE YBENM-
‘CIHE Cnpoca HA ACHBIM, T.¢. NPU TeX Xe YPOBHAX CTABKH NpOLieHTa
¢t 0X00A JIOMH XOTAT UMEThb OONBWMHA peaNbHbIA 3aMmac AeHeXHBIX
wpencte. Yo cayuurea ¢ rpad KoM cripoca Ha AEHBMM M ¢ LM?

7 llpernonoxnm, 4To NJaHUpYeMble HHBECTULHY YBEIHYHBAIOTCH MO
MUpC DOCTA BBINYCKA M YMEHBILAKTCA ¢ €ro MageHHeM. DT0 BO3ZMOXHO
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B cAyyae 3aBUCHMOCTH WHBCCTHLHH OT oxMiaaembix fApHbbuieid uau
NpoaAaX, KOTOpble U3MEHAIOTCH B OAHOM HAMNpaBAeHWUM C BHLIMYCKOM.
HapucyitTe GyYHKUMIO MAAHUPYEMEBIX MHBECTULIMI Ang NWHeHAHOro Ba-
puaHTa Moae. Kak H3MeHUTCH B HOBOIl CHTYALIMM O CPABHEHHID CO
CTAHJAPTHBIM CAY4YacM:

a) HAKNOH NHHHWH MAAHUPYEMBIX Pacxol0B;

G) MYNBLTHIIJIMKATOP TOCYNAPCTBEHHBIX 3aKYHOK;

B) HakNOHbI rpadukos LS u LM,

8. ' PaccmoTpuTe Mofenb, OMUCAHHYIO B YCHOBMAX 3a0auH 4.

a) I[1ycTh rocymapCTBEHHBIE 3aKYNKHM YBEJIHYMBAIOTCA 40 386. On-
penennTe HoBbe 15 n LM. Kakum OyaeT ropH3oHTanbHbIil cABUT
IS v LM? BoiyHcauTe HOBBIE PABHOBECHBIE YPOBHH BBINYCKA,
CTaBKHW MpolLeHTa, HHBECTUIIMHA, NOTpebReHns.

6) [peamonoxumM, LleHTpanbHBIA BaHK pelIMa AOCTHYb YBENW4E-
HHSL pPeabHOIO BBINYCKA A0 YPOBHA W3 MYHKTA 2} NYTEM CTHMY-
NUPYIoWEH OeHeXHOH TOAMTHKM. KaK M Ha KaKylo BEAUMMHY
OH JONXeH M3MeHHTb NpeWIokKeHHe aeHer? Boukcaute HoBbie
PABHOBECHBIE YPOBHM CTABKM MPOLESHTA, MHBECTULMI, noTped-
NeHus.

B) CpaBHHTE PABHORCCHBIE YPCBHM NOTpeOneHMs, MHBECTHUMN K
TOC34KYTIOK, MoNyJeHHble B MyHKTax a) u 6). O6wacuure ¢ no-
MOLUBIO ITUX CPABHEHMIT, NMoueMy OAHM FKOHOMHCTBI ITPEAMNo-
YUTAIOT PUCKANBHYIO MOAUTHKY, a APYTHE ASHEXHYIO.

9. Ons nuueitHoro BapuanTa mopenw [S-LM onpeaenute rpadgue-
CKH, KaK M3ameHsTcs IS u LM, ecnm:
.2} BO3PACcTaeT YYBCTBHTE/NbHOCTb HHBECTHLMI K CTaBKe MPOLEHTA;
©) BO3pacTaeT cTaBKa HAJOra;
B) HOMUHANLHOE MPEMIOKEHHE JeHer HEM3MEHHO, a YPOBEHL LIEH
pacTeT;
) BO3PACTAET YYBCTRUMTENRHOCTh CTIPOCA HA NEHBTH K CTARKE TIPOLEHTA;
J) BO3PacTaeT YYBCTBHTENbHOCTD CIIPOCA HA ACHBIH K A0XO04Y.

10. B paMkax JHHEHHOro BapuaHTa moaenu [S-LM onpesenute an-
reGpautecki, COBACHHTE SKOHOMMYESCKH W daiire rpaduueckylo WH-
TEPNPETALMIO Pe3YIbTATOB NPOBSACHUA OrpaHHYHUTENBLHO#H ducKans-
HOM M KPeOWTHO-IEHEXHOH TOJIUWTHKH B KPAaTKOCPOYHOM U AONTO-
CPOMHOM TEpPMOMiax, NPeArnonarasg, 4ro NEpBOHAYaNbHO SKOHOMHK
HAXOOW/IACh B COCTOAHHH KPATKOCPOYHOMO PARHOBECHN, COBMAAAOIIE-
1o ¢ JONMOCPOMHBIM.

11. Mpueeaute rpadiyeckylo MANIOCTPALIMIO 3aBUCHMOCTH shpex-
TUBHOCTH PUCKANBHOH W OSHEXHON MOMUTHKH OT MapaMeTpoB N4
HeiiHoro BapuaHTa Monenu IS-LM, 1.e. b, d, t, e, [.
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2. [lycTh 3KOHOMHKA, B KOTOpPOM OOLUMA YpOBeHH LEH PaBeH enu-
HINIC M HEM3MEHEH, ONUCHIBAETCA CREAYIOWEHR MOASARIO;

= 08(F = i
1 = 800 — 20r; [__] - 0,47 —40r.
7' = 1000; P

« = 1000;

M= 1200.

i) Onpeaeawnre [5u LM.

6} Hafigute paBHOBecHbie YPOBHH J0X044, CTABKM MPOLEHTAa, No-
TpeONEeHUA, HMHBECTHUMH, YACTHBIX, ODIIECTBEHHBIX M HALIMO-
HANBHBIX COepexeHnit,

8) [1ycTh rocynapcTeeHHbie 3aKynmku Bospactalor Ha 200 en. Kak
M3MEHHUTCH paBHOBECHBIH ypomeHb Aoxopa? Kakosa BenuuuHa
MYNLTHIIHKATOPa FOCYAAPCTBEHHBIX 3aKYNOK B 3TON Moaenun?

r} Tlycts roCymapcTBeHHBIE 33aKYMKH COXPAHSIOTCH HA TIPEXHEM
YPOBHe, a NIPe/UIOKEHHE AeHer yBeauumBaerca Ha 200. Kak ua-
MEHHTCS PABHOBECHLIH YPOBReHb aoxoma? Kakosa BeAMuMHa
MYALTUMMKATOPA MPEIIOXKECHUS deHer?

i3, [Dpoanamuampyiite Bo3meicTBMe pocTa GepeXAMBOCTH HaceNeHMA,
MUPRKIIOMIErocd B COKPAllEHMH ABTOHOMHOI® TIOTpeGneHns, Ha
XPATKOCPOYHBIE PABHOBECHBIE YPOBHH AOXONa M cOepexXeHHH B npel-
TIVIOKCHUA O HEM3MEHHOCTH WHBeCTHUMI. [ToueMy 3TOT pesyabTar
naiLbaoT NapanokcoM SepexnuBocTU? BO3HHKAET M 3TOT MapamoKce
NpY PACCMOTPEHHNA DOJIMOCPOUHOTO MAKPOZKOHOMHYECKOIO PaBHOBE-
cun? O00cHyiiTe CBOIt OTRET.

14. Tlpoananusupyire cnegywolune MomupHKauuu JTHHEHHOTO Bapy-
aKTa Momenu {S-LM.

a) TlycTb Ons HEKOTOpOH 3KOHOMHMKHW CNPaBeAMBA KONHYECTBEH-
Haa Teopus aeHer. Hapucyire rpabmk LM. Yemy pasen
MYIbTHIVIMKATOP TOCYIApCTBEHHBIX 3aKYyMOK ISt AAaHHOro
cnyyan? Kak pansier H3MeHeHMe rOCYNApPCTBEHHBIX 3aKYMOK Ha
COBOKYIMHBIN cripoc?

6) TTycTh MHBECTHUUM He 3aBHCAT OT CTABKM npoueHTa. Hapucyii-
Te rpaduk IS Ing sroro cnydasn. YeMy paBeH DeHEXHBIH MYah-
THAMKaTop? Hapucyiite rpaduk cosokynHoro crpoca. Moxer
JH H3MEHEHHWE TMPEINOXKEHUA AeHer cABUraTh rpadMK COBOKYM-
Horo cnpoca?

8} [lycTs cnpoc Ha AeMbrM OECKOHEYHO BENMK MIA HEKOTOPOi
CTAaBKH MPOLEHTA ¥ W paBeH HYAI Aas r > r". Hapucyitte rpa-
bWk LM B JanHOM ciydae. UeMy paBeH DEHEXHBH MYyJIbTHILIM-
Karop? Hapucyiite rpaguk cosokymHoro cnpoca. Moxer au
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. _ . .

YPABHEHWE 5 — pPaBHOBECHE Ha AeHEXHOM pbiHke. [lpemanonoxum.
4TO BCE MEPeMEHHbIe MOAENH ABAAIOTCS HENPEPLIBHBIMUA,

Torza oZHOBpEMEHHOE COXpaHEHWE PaBHOBECHA HA BCEX PbIHKay
00CCNEeYNBAETCA BHINMOAHEHHEM CHCTEMBL

dY = f;dY - £; 4T + Idr + 4G

M

8.27)
d(mj=ﬂ=f,;dr+l;dy. (

P P
Hs nepsoro ypasHenna cucremsl (8.27) cnenyer, uto:
~f,dT + I[dr +dG

dY =
a-4)

HITH

I - 4 r
dr = f-—-{ﬁ—-)-d]l’ +II;LdT —ﬁ.
I I I
Nonoxenne rpadpuka IS B koopauuarax (Y, /) onpemengercs Hi3-

MEHEHHAMH B GIOAXeTHO-HAIOTOBOW mnonutHke (dG, dT) wnu asto-
HoMHOro crpoca (dA). HaknoH nnHuM rpaduka onpeneaseTcst ¢ool-
HOLISHHEM: .

ar (-£)

— % 0.

dy I

W3 proporo ypaBHeHHsa cucTeMbl (8.27) cneayer, 4TO NS COXpaHC.
HHA PABHOBECHS HAa AEHEXHOM DbIHKE HEOOXOAHMO BBINMGIHEHHE YC-
TNOBHA:

4y = -Ldr +r:’i(M/P)
L
MH
o dr:_L,dyzfi(M/P)_

[Nonoxenune rpaduka LM B koopaunartax (Y, r) onpenenserca Hi
MEHEHUAMH B KPEOHTHO-AeHEXHOH nonutuke (dM, dP). Haxnon an

dr Ly
HUK TpaduKa onpeaengeTcs COOTHOIEHHEM: Fi i die 0.
r 13

BoipasiM M3 BTOPOro YCIoBHA cucTeMul (8.27) dr » noacrasum w
nepeoe:
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d(M/P)- L.dY

(2

dy =f,deY—f;de+I:( ]+dG. (8.28)

{iocne npyBeneHUsT NOAOOHEIX MONYYHUM BbIPAXKEHHE, OTPAXAKOLIEE
CHBOKYTIHBIA CNIPOC W CApefensionine ero Gpakropsl:

’ * L),r _ + I: M
dY{l 'fn +Irf: ~—fy_’dT+-ﬁ—d 2 +dG,
4y - ' A L AR I d(%
1-f'+1;~—,] (l—f‘ +1 ] ={1-fa)+ L
[ "L vr) o b
Otkyaa BAMSHUE OlOAXETHO-HAJLOTOBOH NONHTUKH OTPAXAETCA
(HOJIKETHBIM W HAJNIOTOBBIM MYNLTHIIMKATOPAMH:

day [ day -/,
d¢ ;.  L;° dT , L
: 1-f +-% 1-f, +
¥, ’ ¥, [
o Lr ¢ Lr
BosgeficTene Mep KpEAWTHO-OCHEXHON TOAWTHKH OUEHHWBAETCH
HCTHUUHON MYNBTHIEMKATODA:

].(8.29)

(8.30)

LA
dy L 1
- N— - 8.31
d(M/P) wa},:+£ L(l_f};)JrLy @30

) Ty
L L i
B COOTRETCTBUH €O CTAHIAPTHHIMU MPENNOCEUIKAMM, HANATAEMBIMH
wa (bYHKUUY ToTpe6neHns, HHBECTULIMEA W clipoca HA ASHBIH, BHINMO-
MNIOTCA CNEAYICWME OTPAHHYEHNA:
— mpefenbHas CKNOHHOCTh K TOTPeGAEHWIO fy NEXUT B MpoMe-

xytke (0,1);

— YYBCTBATEABHOCTU MHBECTHUMHA ] W cnpoca Ha AEHLTM K CTaB-
ke npoueHTa [/ OTpUULATENbHLI; YYBCTBUTEILHOCTE CRPOCA Ha
AEHBTH K Aoxony L, MmonoxurenbHa.

CnefoBaTeNbHO, MYIBTUNAMKATOP TOCYAAPCTBEHHBIX  PACNOLOB

dY N dy .
G >0; HaNOroBbIH MYJILTHILIMKATOD 5T <0; MyARTHTIUIMKATOP
G

20

K CHHTHO-ﬂeHe}KHOH MYJIUTHKH ———
P d(MTP)
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Anannzupya (8.30), MOXHO CHENIATh BBBOL, 4TO ¢ POCTOM .-
MIOTHOH BENTHYMHBI YYBCTBUTENBHOCTH WHBECTHLHIA K CTABKE {Ipoi.

Ta |1,’|, a4 TAKXE UYBCTBHTENLHOCTH CHpOCAa HAa AEHbIH K A0X0:
dY |[dY "

—_— —_— N

dG’ |dT

€T, @ C POCTOM NBPEAENLHOM CKIOHHOCTH K MOTPebaeHuio fy 1 v

3P PeKTHBHOCTD BIOEXETHO-HANOTOBOM MONUTUKU {

NIOTHO# BENUYHUHBL YYBCTBUTEINLHOCTU CHPOCA HA JAEHBIM K Cl.i-
npoueHta |L/| pacrer.

BupaxeHye (8.31) moxasbiBaeT, YTO C POCTOM MOAYASL Iyl 11
Te/IBHOCTH CMPOPCa Ha AEHbIUM K cTaBKe npoueHta |L| v uyBcTBi .

HOCTH Ccnpoca Ha AeHbrH K goxopy Ly sddextusHocts xpenisi

dy

M)
d(Mp
CKMOHHOCTH K TIOTPEGNEHHIC M MOAYNS YYBCTBMUTEABHOCTH WIthid i

umii k cTaBke npoueHTa fy , ]| pacrer.

OnpeaennM Tenepb M3IMEHEHWE YPOBHA CTaBKHM APOUEHTa. |
ITOTO U3 ypaBHeHHA LM Bhipa3suM H3MeHeHMe A0X0AA:

-Ldr+dM/P

L
INoacrasus ero B ypasHeHue fS, zanucanioe B BHAE:
* (l~f,;)d}’=!:dr—f,;dT+dG,

AEHEeXHOH MONHTHKH mafaeT, a ¢ POCTOM TMpeacitn

dY =

TIOMYYMM:

+ d(M/P)

.\~ Ldr
1—
a-£) I

=[dr- f; dT +dG.

Otkyaa

r L L’ + l_ ,
[I, +q —f,,‘)-é)dr = f;,dT -dG + Lf’« d(M/P)

dr = fy" I dT - !
I+ *fy:)li

didr o+

1
dG +
. s L I'Ly ,
D= fyss e )
K (-£)
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. MHAI1C)IbHO, M3MEHEHHE PABHOBECHOM CTABKH NPOLEHTZ B pe-
Ciaen popeaeHud GIOIKeTHO-HANOroBoH M KPeAMTHO-JEHEXHOM
Wovws ek DIPEASAAETCA BhIPAXKEHUAMMU:

dr fr:, ) dr _ ] .
dr L’ dG , N
"r+(l_f]’;)—iy;- Ir+(]“f?'d)l'{,
dr 1
dM7P) - _TL
(1-7)
B a1y coNepPXATeNbHBIX COOBPAXEHHH, HaNaraeMbiX Ha QYHKIUH
F dr
Wwegw G 1cHiMs, MHBECTHLHKA M cnpoca Ha aehbrn, — >0, — <0,
dG d7T
* a
'U " 0. DTC O3HAYAET, YTO, HANpUMEpP, YBEIMYEHHUE TOCYdapeT-
@i IKYIIOK TOBApPOB M YCAYT BCErAa MPHBOAWT K BO3PACTARUIO
swecHOI CTABKW NPOLEHTE, 4 YBEIWUSHUE HANOTOBBIX COOPOB M
AUACHHS EHEr — K ee NaneHHIo.
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FMABA 9
OTKPbITAA SIKOHOMUKA

B HacTosiwel rnaBe aHamu3 o0uiero SKOHOMWUECKOTO PABHOBECYHSH
NPOBOOHTCS 1 Cllydast OTKPBITOH 3KOHOMMKM. PaccMarpupaeTcs oT-
paXeHHe CHeNOK ¢ BHEWHWM MUPOM B CHCTEME HAIMOHANBHBIX Cue-
TOB, MpoUECcC YCTAHOBACHMSA oﬁu.l.ero 3KOHOMHYECKOTIO pAaBHOBCCHA B
OTKPLITOH SKOHOMHKE, KPATKOCPOUYHBE U JONTOCPOYHEIE MOCAENCTBH
3IKOHOMUYECKON NONHTHKH [OCYIAPCTEA.

9.1. HAIHOHANBHLIA IOXOJ B OTKPBITOH 3KOHOMHUKE

B OTKPBITOA 3KOHOMMKE BHYTPEHHHIT CIpOC HA PhIHKE TOBapoB I
yenyr {(C+ 7+ () Bnouyaer B ceGs Cnpoc He TOJIBKO HA TOBaphl,
NpoH3BedeHHBIE B CTPAHE, HO H Ha MMNOPT. B cBolo ouepenb, aTor
CMpOC He BKAKYAET CNPOC HA OTCUECTBeHHbIE TOBAPEI CO CTOPOHDLI
sarpaHuubl. TToaroMy npu foacyeTe COBOKYMHOIO CIIPOCA HA PHHKC
TOBAPOB M YCAYT B OTKPHTON 3KOHOMHKE CHEOYET HCKNIOUHMTE W1
BHYTPEHHEro CHpOCa MMIOPT U NpUBaBHTh K HeMy 3xcrnopt. Torma
OCHOBHOE TOXAECTBO HAHHOHANbLHBIX CYETOB 4/l OTKPBHITOH 3KOHOMM-

. KH (3KOHOMHKHM, TOPIyIONed ¢ OCTANbHBIM MHPOM) TIpPUHHMAET BUL:

Y=C+ 14+ G+ NX, .n

tae MNX — 4ueTHiit 3KCcnopT,

NX = EX (o6veM 3xkcnopra) — /M (06veM MMnoprta).

Mz (9.1) cneayer, uto NX= Y- (C+ [+ G), T.e. ecan BenmU4HHA
BBIMYCKA MPEeBbLILIAET BHYTPEHHHE PACXO/bI, TO PA3HHMIA IKCMOPTHPY-
etca (NX > 0); ecnn BenHYMHA BHIMYCKA HE MOKPLIBAET BHYTPEHHM\
PAcKOIOoRB, TO pasHHLA vMnoprapyerca (NX < 0). B orkpuToi 3koHo-
MMKe, TAKUM O6pa3oM, paBHOBEGCHE HA TOBAPHOM DBIHKE JOCTHTAETCH
33 CYET YUCTOTO 3KCMOPTa.

9.1.1. Cyer ABMXKEeHHS KANHTANA ¥ CYET TEKYMHMX omepasuii

HMcTo4HUKOM JaHHBIX 06 3KOHOMMYECKHX ONEpPalHax ¢ APYTHMII
CTPAHAMY CAYMT NAATSXKHBI OasaHc.

Hnamexcrwit 6aranc npeacTariger coboil 3amuch BeEX CAENOK Aan
HOU cTpaHBl € OCTANbLHHEM MHPOM. OH COCTOMT M3 ARYX PasdeioB: cuc
Ta ABMXKEHHS KANMUTaNa M CYETA TEKYLIHX onepauMil (HHOTZA Hajl
BAEMOIO IIPOCTO «TEKYLIMA cueTr). B cueme mexyuiux onepauuii orp:
XKaerca TOProBiIsg ToBapaMM M YCRIYraMM, a Takxe TpaHchepTHuw
rmnatexd. CyeT TeKyWMX omnepauHil mpelcTapaseT coboit cymMy Top
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roporo GanaHca, GanaHca yeayr M cdera TpaHcGepTHBIX Niarexen.
CifeT TeKyHIMX Onepaluii WMeeT MOMOXHTeABHOS Canbmo, €CAH 3KC-
ROPT TOBApOB W YCAYT NPEBBILACT MX UMIIOPT Y CANBIO NEPeBOAOB 32
IPAITKMLLY, K OTpHlIATENbHOE — B IPOTHBHOM Clyuae.

Cuem deuxcenus xanumaig OTPAXKAET NMOKYIIKY M NPOAAXY 4KTHBOB
{aKimit, obnuraumii, 3eMaH W T.M.). Cuer ABUKeHHMA KANWTala HUMeeT
AONOXWUTERbHOE CANbA0, KOTAA NOCTYIICHWS B CTPaHY OT NPOAakKW
&KTUBOB HHOCTPAaHLUAM TPEBOCXOAAT €€ IUaTeXH 3a TpuodpereHMe
WMpYGEXKHBIX AKTUBOB, M OTPULATEABHOC — B MPOTHBHOM Cly4ac.

Mepennuem (9.1) cneayiontum odpazoM:

Y- C-G= [+ NX {9.2)
B nesoit uacty (9.2) BHNHCAHBI HAUWOHAJBHblE cOEpexeHHA

{§ = Y~ C - G). CnepopateibHO, OCHOBHOE TOX/AECTBO HaLMOHaNb-
HblX CYETOB MOXHO TIPEACTABUTE B BHIOE:

(I- 5+ NX=0. (9.3)

B (9.3) senuunHa (f - 5) npeacrapasier coboil canbao cyera ABU-
XeHUS Kamurana, a MX — cyer Texynmx onepaunit. M3 (9.3) cnenyer,
NTO B COCTOIHWU PABHOBECHA CATBAC MAATEXHOTO HanaHca pasHo 0, a
CHeT ABMMEHMS KAalNWTaJa H CYET TEeKYILMX onepauMif BIauMHO ypas-
160BELLMBAIOT APYT ApYyTa.

9.2, BAIOTHBIE KYPCHI

Bansomubi kypc ABYX CTPaH — 3TO LEHA, MO KOTOPOR MEXIy HUMH
NPOMCXOAHT OOMEH HALMOHATBHLIMM BanOTAMH. B 3aBHCUMOCTH OT
@10 BLHIPAXEHHA PaIHYaloT IEBU3HBIA H OGMEHHBIA KypChl,

Jesusnnitli kKypc TIOKAa3hIBAET, CKONBKO €AUHULL MHOCTPAHHON BaJlo-
Thl MOXHO TOAYYMTb 33 €AMHUUY oTeudecTBeHHOI. OOGMEeHHBIA Kype
ARAAETCA BETMUMHOM, OBPAaTHON K ACBM3HOMY, H ONMpeNenseT, CKONbKO
QIMHUL OTEYECTBEHHON BAMOTH MOXHO MOMyuuTs B oOMeH Ha efM-
HHLY WHOCTpaHHOI. B pambHeiinrem mbi OyaeM ynoTpebisTh TEpMUH
SBTIOTHBIH Kype», OIHAKO YMTETeNh AO/DKEeH MOHWUMAThL, 4To, CTPOro
TOHODS, pedb HACT O JEBHU3HOM BANIOTHOM KypCe.

CreayeT paiiH4aTh TAKXKEe HOMHHANBHBIA M pe€anbHbIH BANIOTHbIE
kypcwl. Homunaaenwil easwomubil kype — 370 OTHOCHTENbHAA LeHA Ba-
AT ABYX CTpaH. Peasbuutl samomubiid Kypc — 3TO OTHOCHTENbHAN LiC-
Wil €IHHULH TOBAPOB M YCAYr, MPOH3BEACHHEBIX B ABYX CTpaHax.

Mycth &, — peanbHbili BAMIOTHRIR KypC, € — HOMHHANBHDIH KYPC, P
ypoBEHb LIeH B cTpaHe, P — ypoOBEHb LEH 33 rpaHULeii, Torna:

E, =€ —. (9.4)

Cenu peanbHBI KYPC NAgaet, TO OTEUSCTBCHHBE TORAPLI CTAHOBAT-
e OTHOCHTECILHO 50]168 ACIIEeBbIMH NO CPABHEHMIO ¢ HHOCTPAHHbLIMH,
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Iraga 9. Omxpeiman axonamura

SKCNOPT pacTeT, MMNOPT NajlaeT M, CAeNOBATENRHO, YHUCTHIA 3Kcnopi
pactet. COOTBETCTBEHHO MPH POCTE PeanbHOMO BANOTHOTO KYpCa YUC
THi 3KCNOpT nagaer. TakHM 0o0pa3oM, YHCTHIA 3KCMOPT SABIAETCH
yOuiBaioitle# dyHKLMeH 0T peaTbHOFO BaNKOTHOTO Kypca:

NX = NX (s,), NX. <0.

Hance Mpt ByoeM paccCMaTPUBATL MAIYVI0 OMKDUIMYIO IKOHOMUKY, T.C.
NpPESCTARIAIOWYIC co0OIl MWL HE3HAYMTENBLHYID [AO0NK MHPOBOID
PBIHKA 3aeMHBIX CPeACTB M 103TOMY He OKa3biBAaIOLIYI0 BAWSAHHA Ha
MHPOBYIO CTaBKy TpoueHTa. [IpM 3ToM Takxke NpeAnonaraetcs, uTo
HHYTO HE NMPpCMATCTBYCT CBOﬁOJJ.HOMy NePSTHBY KANUTAIA H3 CTPAHB B
CTpaHy, T.€. peaJibHaf CTABKa NMPOLEHTA B CTPaHE 3a CYET ITOrO ycTa
HABMHBAETCA Ha YpoBHe MHUpoBoii. MHpoBas pealibHasi cTaBKa INpo-
LEHTA OTMpedensicrcd PABEHCTBOM MHPOBLIX chepeXXeHUH W UHBECTH-
UM, TAK Kak MHPOBYI0 IKOHOMMWKY MONHO pacCMaTpuBaTh KakK i3a-
KPbITYIO.

B JOArOCpoOMHOM Mepyode BLINYCK HAXOANTCHA Ha YPOBHE NMOTCHLIN-

anbHoro (Y =Y ); NOTpebNeHHe 3aBUCUT OT PACITONATAEMOTO ZOXOLL1
(C =AY — 7)), 06beM FOCYAAPCTBEHHMX 3aKYMOK M HANOTOR 3ABUCH1
OT TOCYAAPCTBEHHON MOAUTHKY (G = G, T =T), a 06beM UHBECTHLNII
3aMaH Muposoi craskoit npouenta (f = Kr)). Mosromy chepexeHms
(§ = Y- C- () NnoCTOAHHB 1 pa3HOCTE (5 - /) ecTs BEMUYMHA NOCTO-
SHHAfA, He 3aBHCAINAs OT peaibHOMO BamiOTHoro kypca. U3 (9.3) cneny-
€T, UTO pPeanbHbi BANIOTHBIK KYPC YPABHOBEIIMBAST YHUCTRIA 3KCMOPT W

Pa3HOCTb Mexny chepexeHUAMH W MHBeCTHLMAMH (puc. 9.1).
‘Er F 0

E,
wa

0 -
S—Kr NX,5-1
€', — PABHOBECHOS IHAYEHME PEANBHOID BANIOTHOMD KYPCA.

Prc. 9.1. Papaobece A BANMOTHOM PbIHKE
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I} paccMaTpHBaeMOM CJIYHAS YKMCTBIA 3KCNOPT NPEacTaBNAeT COBOM
LIPOC Ha BATIOTY AaHHOM CTPAHBL CO CTOPOHDBI MHocTpaHuep. Ilpessi-
wichue chepexeHHit Haa UHBECTMLIMOHHBIM cipocoM (5 — 1) npuBoauT
% HeOGXCOMMOCTH TPATHTh M3BLITOK KanuTana Ha NoKynky HHOCTpaH-
"X AKTHROB. FlOCKONBKY ISl TOKYNMKW 3TUX AKTUBOR HY)XHA HHO-
«IPAHHAR BANIOTa, KOTOpas mnpHoOperaeTcA Ha BAMIOTHOM PhIHKE B
OUMCH H3 OTEMECTBeHHYIO, pa3HocTh {5 - ) npencrasnser coboit
H}JUIOKEHKWE BaNIOThl JAAHHOH cTpaHbl. PaBHOBECHBIA peanbHBIH Ba-
AWTIILIH Kype, TakuM o6pa3oM, YPABHOREIUMBALT CNPOC M MNPEMIOXE-
HItC Ha BAAIOTHOM PHIHKE.

PaccMoTpuM noapobHee TIPHUMHB NEPe/dBa KanuTana H3 CTpaHbl
» vipany. [1ycTh / — CTaBKa NpoueHTa B CTpaHe, i — CTABKa NPOLEH-
th 1 pybexom, €, — BANIOTHBIH KYpC B MOMCHT BpEMEHHM f, &4, —
AVPC B CJIEOVIOLUMA MOMEHT BpeMeHH. TOoroa yCnoBHWe paBHOBBLITOIHO-
¢ 111 EAMHWLUBL BIOXKEHHHA B cTpaHe M 3a pyGexoM B MOMEHT BpeMeHH !
OV/CT BBIFIAAETE CAEAVIOUIMM 00pa3om:

(+py=L08 ©.5)
F+l
B nepoit yacTH (9.5) CTOMT AOX0M WHBECTOPA OT BAOXEHHMS EAWHK-
1l KaMUTAa B HALUMOHANBHYIO 3IKOHOMHKY, B MPAaBOid — A0X0O OT
WIOKEHHS TOH Xe eIHHMLEI 3a pybexoM.
Joxom or BIOXeHUS OAHOI AEHEXHOM eIMHULbE 3a pybexoMm pac-
CUHTBIBAETCR CllefyIolnM 00pa3oM: 1 &, — KONMYECTBO MHOCTPAHHOM

WUIIOTH, SKBUBANIEHTHOE CAMHUUE OTedecTBeHHOM, (1+/))-¢, — ko-
AHYECTBO 3apyOexXHOll BANIOTHI, KOTOPOe GYRET MONY4EHO HHBECTOPOM

(1+i)-¢,
r+l
HONYYEHHOH MHBECTOPOM B KOHLUE MEpHOoAa MO Kypcy, YCTAHOBUBILEG-

MYCA HA 9TOT MOMEHT.

Ecnu MHBecTOp 3aKNiOMaeT KOHTPAKT Ha NMOKYMKY BATIOTH B KOHLE
nepHota Mo 3apaHee OOrOBOPEHHOMY KYpCY, T.e. B {(9.5) 3HaueHHe ¢,
HIBECTHO, TO YCNoBHe {9.5) HA3BIBAETCS CKOPPEKMUPOBAHHNM NPOUECHI-
nsim napumemon. ECNU Xxe g, — 3TO OXMAAeMEbliA BANIIOTHBIH KYPC, TO
{Y.5) HOCHMT Ha3BaHUE HECKOPPEKMUPOBAHHOZ0 NPOUCHMKO20 RApumema.

MepenuiieM (9.5) CneayIOIIMM 00PAIOM:

B KOHLE NEPHOASE, — KOJIHYECTBO HAUMOHANBHON BANIOTH,

1+i e,
_=—r+ . |6
1+7 ¢ (9-6)

Beiyrem equuuuy H3 0beux vacteit (9.6), Torna:
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L

i —i A

Lt =2, 9.7

1+i e

Ecnu cTapka ipoLeHTa BHYTPU CTPaHbl HEBENMKa, TO:

s, Ag

i-i ==t 9.8
ef

Bripaxenue (9.8) o3HauyaeT, yTO HHBEcTCpY Be3paznHUHO, BIUIAALI-
BaTh JIU CBOW cOepexXeHUs] B OTEMeCTBEHHbBIE WIM 3arpaHuUuHble u-
HAHCOBbIE AKTHBbLI, €CIIK PA3HILIA MeXAY 3arpaHH4YHOH M OTedecTHet-
HOH CTABKAMH rIpoueHTa NpUEAUZUTENLHO paBHA TEMNY POCTa BALIOT-
HOTO KypcCa.

*

Ecnu i >i ——%, To kanuTtan GyAeT NMpuTekaTh B CTPaHy; echl

L3

. AE,
i, <i, ——%, TO DyfdeT HabyOZaTLCA OTTOK Kanmutana u3 crpansel. [1pn
EJ’
APHHATHH PEIIeHWit HHBECTOPbl BYAYT OPHEHTHPOBAThRCA HAa OXMIae:
MO€ W3MEHEHWE BAMIOTHOIO Kypea.
H3 (9.4) cneayer, uto
Ae, Ae AP AP

~— : 2.9
£ £y * P P (

Ld

HIH

E:A_a’.p(n' —TC), (910}

E E‘

rae 1T — TeMn HHGASUWY 33 pyGeXoM, a T — TeMIT HHQUIALHA BHYT-
PH CTpaHBI.

Yenopue (9.10) nokaseiBaeT, YTO H3IMEHEHHE HOMHHANBHOTO Bi
JIIOTHOTO Kypca PABHO CYMME HM3MEHEHMS PEAIbHOrO Kypca M pasHMLb
TEMNOB HHQNSLHH 32 py0eXoM W BHYTPH CTPaHBL.

MHOIre IKOHOMMCTBI CHHTAIOT, 4TO B OJOJTrOCPOMHOM NEPHOLE pe
anbHBIA BaRIOTHBIA KYpPC OCTAETCH HEM3MEHHBIM. ITO YOEXKIEHHME O
HOBaHQ Ha THIOTe3e MapuTeTa MNOKYNATeAbHOH CMOCOOHOCTH, ABMISK
welica OTpaxeHUEM AaA ciyyad MeXAYHApOoAHOH TOPTORIM MHKpO
3KOHOMHMYECKOTO 3aKOHA €AUHON UEHB HA PEIHKAX OLHOLO MPOZYKTil
Munoreza napumema nokynamensHoll cnocobNocmiti 03HAYAET, UTO OO
H Ta X OCHEeXHaf ¢IMHWUA AOMKHA o0safjaTh OAMHAKOBOH NOKYIa
TebHO# ¢NOCOOHOCTBIO BO BCEX CTPAHAX. DTO BHIPABHHBAHHE MPOHC
xoauT Gnarojaps neifcTBuaM nepexynumkos. Ha camom mene ana uo
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w{iHOTO BRIPABHMBAHMA €CTh MHOTO MPENSATCTBME, HATIpUMED DaliH-
4N K KAYyecTBe TNpPON3BENeHHBIX B PA3HLIX CTpaHaX TOBapOB, HEBO3-
MU AIOCTE MEPEHOCA MHOTHX YCIIYT MEXAY CTpaHAMH M Apyrue. OaHa-
*0+ (MICBHAHO, YTO Ye€M CHJIBHEE PasnHyaeTcsd MOKYNaTelbHas CrocoG-
WOCTh AGHEXHON eAWHHULE! B Pa3HbIX CTpAHAX, TeM CHIbHEE CTUMYNLI
AN NICPEKYIIUMKOE W TEM MEHbLIE IMAanasoH KonebaHHil peanbHOro
®iIKTHOTO Kypca BO BpeMeHM. Ecnu npuHATE 3TY rHOoTesy, To pe-
AnhHBIA BATIOTHHR Kypc MOXeT xonebaThcad TOALKO B TeYEHHe KOpOT-
AHX MPOMEXYTKOR BpEeMEHH, a B CpeldHeM, Onarofaps AeHCTBHAM Ne-
Ag, -0

(e KYMUIMKOB, OCTAETCS [TOCTOAHHBIM, T.€. B (9.10)

3

. Ag .
forma ?(B %) = (m — m). DTO O3HAYAET, MTO B AMIFOCPOTHOM MEe-

pHOJIE BCE MUIMEHEHWA HOMWUHANLHOIO BANIOTHOIO Kypca NpOMCXOnAT
®1-1 KoneOaHWI LIeH B cTpaHe WAHK 3a pyDEKOM.

Takxum 0Bpa3oM, HHBECTOPB! OXWAAIOT U3MEHEHHMS BaNIOTHOIO Kyp-
€A B JABHCHMOCTH OT TEMTIOB MHGIALMY B CTPaHe H 3a IpaHHLel.

C yyerom ypasHeHus Puuepa (i = r + a°), (9.8) u (9.10) 310 03-
WIEIET, YTO KanuTansl OynyT TNpUTeKaTh B CTpaHy, eclid peanbHas
¢ 148Ka NIPOUEHTA B HEif OKAXETCA BbIUIE MUPOBO, B MPOTHBHOM Cly-
sire Byaet HADBNMIONATHCA OTTOK KanUTANA.

B OTKDHLITHIX 3KOHOMHKaX OOBIMHO YCTAHABAUBAETCA pPEXHM TIIa-
WOLLErO UIH (GUKCHPOBAHHOTO BajIlOTHOrO Kypca. BanmoTHslil Kype,
CUIAABIBAICIIMICA B pe3ynbTaTe B3aMOAEHCTBMA Crpoca W NpeLAo-
KCIIUA HA BANICTHOM PbIHKE, HOCHT Ha3BaHWe ndasaioue2o0. B oTanume
o niaBaowero GUKCHPOBAHHBIA BAMIOTHBIA Kypc — 3TO PE3YALTAT
COMMALICHHA 3aHHTEPECOBAHHBIX CTPAH O MOAAEPXKAHHHM Nponopumit
ofiMCHA CBOWX BaJIIOT HA OTPEeNeNeHHOM YPOBHE MAH B OMpeAeNeHHbIX
npeaenax. LIeHTpaaAbHbIA OaHK 3THX CTPaH B Cliyvae OTKJIDHEHMS Kyp-
¢ HAUMOHANKEHOH BajlOTHL OT YCTAHOBNCHHOH BENHUMHBL O0fA3aH TIpo-
ABBATE MTH NMOKYNATh BAMIOTY ¢ LENbI0 NMONASPXaHUs OOBABIEHHOTO
Kypca.

B mannHeiiumiem GyaeT mokalaHo, YTO MOCASACTBUS PE3IKUX CIBHIOB
# YKOHOMHKE ANA OCHOBHBIX MaKPOIKOHOMHYECKMX MOKasarejieid 3a-
BHCAT OT NMPHHATOrO B CTPAHE BANIOTHOTO PeXKUMA.

Ana paccMOTPeHMA BAHAHMA PKOHOMHUECKOH TIOJIMTHKM HA PaABHO-
#ccHOE COCTOAHME B OTKPBITOH 9KOHOMMKE B KPaTKOCPOYHOM H OOJI-
FOCPOYHOM MEepHOZaxX MpUMeHUM Moneab Manaerna—DneMunra. [Ton
RONTOCPOYHLIM TMEPHOJOM NPH aHalHze OyaeM MOHHUMATh TAKOH ac-
HEKT pACCMOTPEHUS, KOTOPHI MOApaiyMeBaeT NMOMHYK MMOKOCTE LEH
Wi BHYTPEHHHMX DBIHKAaX NMPH HEM3MEHHOM YPOBHE leH 3a PYOeXoM.
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Trasa 9. Omxpeiman 3KOHOMUKE

9.3. MOJENS MAHAETIA—DJIEMHHTA

B oTKpbiTOoli KOHOMMKE PABHOBECHE HA PHIHKE TOBAPOB M YCIyI.
T.¢, BblIoAHeHWe vycnosus (9.1), npeanonaraer, YTO BbIMOIHAKTCS
TAKKE YCAORUA paBHOBECHA Ha KPEAUTHOM H BaNXOTHOM PBIHKAX.

S= 1+ NX, .1
(S- D= NX (9.1)

BTO 03HAYAST, YTO PABHOBECHE HA BCeX TPeX PbIHKAX YCTAHABIUBA
€TCH OMHOBPEMEHHO M ANA aHanu3a ofWwere SKoHOMHYECKOrO paBHO
BECUA AOCTATOYHO PacCMOTPETh TOBAPHBII U JeHEeXHBIH PbIHKM. Mx
ONHOBPEMEHHOE DPABHOBECHE OMPEAeIUT M 00llce 3KOHOMUYECKO
PABHORECHE.

B mozgenn Manaenna—®aeMHHra, paccMaTPHEAIOUICH Manylo o1
KPBITYI0 2KOHOMHKY, TNPSONonarasTcd cCcoOBeplieHHas MOGHALHOC!L
Kanuraia, CneacTBUEM KOTOPOH ABI4eTCA BbipaBHMBAHUE CTABKH Npo
LLeHTA B CTpaHe r H 3a pybexoM » (r = r). Kak u B Mopenu 1S-LM.
3N€Ch PABHOBECHE TPAKTYeTCH KakK OJHOBPEMEHHOS HOCTHXEHUE pan
HOBECHOIO COCTOSIHWS Ha PbIHKE TOBAPOB U YCIYT H HAa AEHEXHOM
pbiHke. OGILIMiA BUI MOJENH CHCOYIOLIWIA

Y=C+ I+ G+ NJX,
C=AY-D,
= ir),
G=G,T=T, (9.1
NX = NX(e),
—‘%:L(r,}'),
=,
B nuHeitHoM BapuranTe (9.11) npyuHuMaeT BHA:
' Y=C+ I+ G+ NX,
C=a+b¥Y-7,a>0,0<h<1,
I=c—drc, d>9,

G=G;T=T, (9.12)
NX=g—ke; 8 k>0,
£=€Y—ﬁ; e>f> 0"
P
r=r.

228

KONCTAHTA £ XapaKTepH3VeT apTOHOMHBIA CAPOC HA YKCThHEA IKC-
nopt, kK -~ YYBCTBHTENBHOCTb YHCTOIO 3KCTIOPTA K M3MEHEHUIO peanb-
vk BAIOTHOINO Kypca.

Fenn ofbeM cobupaeMbiXx HANOTOB NPONOPUWOHANEH AoXoay, NpH-
wesm f — CTapka Hamora, 1o (9.12) MOXHO NpeacTaBuTh CNEOYIOIIHM
ol 3OM:

IS Y=g+l ~OY+ec—dr+ G + g— ke,

LM -"}":— =eY - fr; (0.13)
r=.

H3 (9.13) BHAHO, YTO DHAOTEeHHHBIMM NepeMEeHHbLIMH MOAENH NpPH
ICGBAIOLLEM BANIIOTHOM KypCe SABNSIOTCS A0XOA W pealbHbli BanjoT-
il Kypc, a npu GUKCHPOBAHHOM — JOXOI W JIEHEXHasa Macca.

B kpaTKOCpOUHOM MepHoAe USHBL HE MEHSIOTCA, T.e. RHPIsSLHA B
vIpiatie M 32 pydDexKoM OTCYTCTBYET, M, CAEAOBATE/NbHO, MOXHO CUM-
tarh, yTo P = P" = |, a peanbHbiii BANWTHBIA KYPC COBNANAET ¢ HO-
sitlliuTbHbIM. B koopaounatax ¥ - + momens (9.11) rpadgmuecxu npes-
< limIEHA Ha puc. 9.2

r

S

r=r
W T B

0

N
L

Y

L e

Puc. 9.2. O6uiee pasuosecue B Moaeau Mangenna-—Daemunra

MonoxeHue IS B 3TUX KOOPANHATAX OMPEOeAAeTC BANIOTHBIM Kyp-
coM. ECIM €, pacTeT, TO YMCTHIH 3KCMOPT Najaer, Ha PLIHKE TOBAPOR U
YUIYF TIPH KaXAO CTaBKe MPpOLEHTA paBHOBECHOE 3HaueHHe noxoAa
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YMEHBIIARETCA M, CREAOBATENBHO, KPUBasS [S CABHMraeTcd BAEBO BHM'.
Mpy nanenwnn xypca IS, Ha0GOPOT, CABMTABTCA BNIPABO BBEPX.

Ha puc. 9.2 obwee paBHOBeCHE B 3KOHOMMKE ROCTMIAeTCs MpH
CT4BKE MNPOLEHTA, YCTAHOBUBUWICHCA HA YPOBHE MUPOBOH. JelicThRu.
TCJIbHO, €CAH CTABKA MPOLELHTA B CTPAHE YCTAHOBMTCA HIDKE MHPOBOIG
YPOBH:I, TO UHBECTOPH OyAyT CTPEMUTLCA BKIIAABIBATE KANMTAN 38 py-
GexoM, CMpoC Ha 3apyBexHyI0 BANIOTY U, CIEAOBATENBHO, MPELAOKL-
HHE HALIMOHATBHOW YBEMUUHTCS, BANIOTHBIM KYPC TIOHMIUTCH, YUCTHII
3KCNCPT BHIPACTET, HOXOO BHIPACTET M KpHMBag [S caABHHeTCA BNparo
BREPX N0 IOJOXEHHS, NPH KOTOPOM BHYTPEHHAS CTABKA MPOLEHT:
OKAXETCA paBHO MUpoeoil (puc. 9.3).

M

-~

L

r=r

Buyrpetass
CTiBKA
UPOIKITA

¥y ¥y
Puc. 9.3. BuyTpenHsA CTaBKa MPOLEHTA HUIKE MHDOBOH

AHWUIOTHMHO eC/IM BHYTPEHHAA CTABKA NPOUEHTA OKAXETCH BbINv
MHPOBOrO’ YPOBHA, TO HHOCTPAHHLIC MHBECTODbE GYAYT CTPEMMTBCY
BKNAABIBATE KannTajl B 3TY CTPAHY, KYPC €é BANIOTH! MOBLICHTCA.

YucTulit 2KCNOPT YRafeT, NOXOA YMEHBIIUTCA W Kpubas [S capu
HETCS BNEBO BHHU3 A0 NMOJOKEHMS, IPH KOTOPOM PABHORECHAS CTAKK:
MPOLEHTA B CTPAHE OKAXETCA HA YpOBHe MUpOBOIi {puc. 9.4),

B nepsoM cnyuyae Ha HEHEXHOM PbIHKE POCT A0XOAa RPU HEH3MCi
HOM MMpeATOKEHHH AeHer {PealbHOM 3Janace ASHEXHBIX CPEnCTB) b
NeT K NPeBbIEHNIO CIPOCA HA AEHbIKH HAM MX NpeUIOXKEHHEM M, chc
NOBATENBHO, K POCTY PaBHOBECHOM CTABKW MPOUEHTA A0 MHPOBOIN
ypoBHsi. Bo BropoM cinyuae, HaNPOTHB, TIPEANIOXKEHNE NIPEBBICUT CIIPL,
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[MHHOBECHAsI CTABKA TpoUeHTa ynafet. B ofoux caywasx obuiee pas-
NOBCCHE YCTAHOBUTCH TIPH PABEHCTBE BHYTPEHHEH CTAaBKHM MpPOLEHTA
wupoBoit (Touka b).

r s &h 1 ISE)

BiyTpennas s
CTABKA | o o e e e e m e i A e e
IEPOLEHTA

r=r
LM____//

¥
bh—————— = ——

o
o

Puc. 9.4. BuyTpennaa CTABKA MPOLEHTA BHILIE MHPOBOI

Ec/lu BHYTPEHHASl CTasKa B CTPAHE ¢ PeXMMOM (MKCHPOBAHHOIO
KYPCa OKaXeTCs1 HUXE MHPOBOTO YPOBHSI, TO 5TO, NO PACCMOTPEHHBIM
whillle TIPHYMHMHAM, BLI3OBET MOHMXATENbHOE JABNEHWE HA BaNIOTHLIH
kypc. Jast mogzepxanua Kypca LIb OyaeT npoBOZKTL BaTIOTHBIE HH-
TCPHEHLIMK, CHUXas TeM CaMmbiM JpeanoxeHuwe acHer. B pesynbrare
WHYTPEHHASL CTABKAa HauHer pacTH. LleHTpansHblit 6aHK nepectaHer
NPOAaBATD MHOCTPAHHYIO BAJIOTY, KOFIA KYPC JIOCTHIHET OOBABAEHHO-
O YpOBHA, T.€. KOTQa CTABKA MPOLEHTA CPABHAETCS C MUPOBON M OT-
TOK KAMmHTana, Bhi3niBaloWyit NageHue Kypea, MpeKpaTHTC.

NockonbKy PHAOTEHHBIMH TEpeMEHHBIMM B Mopenu Mauaen-
ay—DOaeMUHra ABASIOTCA PeaNbHbIA BATIOTHLIA Kype M JIOXOA, yAODHee
WpCACTABNATDL ee rpadmuecky B KoopauHatax ¥ — &. B 3THx KoopanHa-
rax Kpugad IS GymeT WLULOCTPHPOBaTh BCE BOIMOXKHBIE KOMOWHauHK
«IULIOTHBLH KYPC — JOXOA», IIPH KOTOPbIX LOCTHIAeTCs PaBHOBeCHE
Hit PHIHKE TOBApOB M YCIYT {CTaBKa MPOLEHTA, KAK MBI YXX€ OTMeUanH,
pasHa MupoBoil). Tak KaK B KefHCHAHCKOW QyHKUMH no*rpeﬁneiu-msi
noisi NPUpOCTa MOTpeGNeHUs, a CnenoBaTeNhHo, H COepexeHHi B
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NpUpOCTE PaCHONAardeMoro AOXo[a MOCTOAHHA, TO C POCTOM AOXOJ:
ApH NPOYUX PABHBIX DyMeT pacTH W obheM cOepexeHuit. O6beM HHBe-
CTHLHMOHHOTO CNPOCAa BHYTPW CTPaHbl HE MEHAETCA, MO3TOMY WHBeE-
CTOpE! SyAyT CTPeMMTBCS YBENIWMMTL KATIHTANOBAOXKEHWA 32 pylexom.
ApPEeINOXKEHWE OTEMECTBEHHON BAnOTH BHIPACTET W, CNEAOBATENLHO, pe-
atbHBIA BATIOTHLIH KYpC ynaaeT. Hanporus, npH nazeHWH JOXoJAa pe-
anbHbLId Kype Oymer pacri. [lostomy kpupaa IS B koopauHarax ¥ — ¢,
AMeeT MOHUXKAIOLIMACS XapakTep.

PapHOBECHE HA ACHEXHOM PhlHKE HE 3ABUCHT OT BANIOTHOPO KypCil.
[Npu cTtaBke npoueHTa, paBHOH MUPOBCH, YpaBHOREWUBAIOWIEN nepe-
MEHHOW HA IEHEXHOM DBIHKE SABISETCH MOXOA, TIOSTOMY B KOOPAMHA-
Tax ¥ — g, LM npeacrarnser coBoil BEPTHKAABHYIO THHUIO HA YPOBHC
PABHOBECHOTO SHAYEHUH AOX0oOa.

Fpaduueckan winoctpauus Monenan Madaesina—PlIeMHHra B KO-
opavHarax Y — g, npeacrasncHa Ha puc. 9.5,

&% B

LM

5]
‘ x IS

Y Y

Puc. 9.5. Obutee pannosecune B moaean Manneana—@remunra
' B KOOPAHHATAX <«A0X0N — BAMOTHHIE KYpC»

PaccMOTPUM TOCTCACTRHA TOCYIAPCTBEHHOM MOAUTHKU B MOAENH
Mannpeana—®reMunra Opu NARBAOLIEM W (PHKCHPOBAHHOM BaNIOT-
HbIX Kypcax.

9.3.1, Ilnapawomii EATIOTHLIA KYpC

B 3KOHOMHMKe ¢ NAapalolMM BaNIOTHbIM KYpCoM rocynapcreo n
CTAOM/IM3EUUOHHBIX LENSX MONET FIPHMEHATH DIOZKETHO-HANIOroBYIO,
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L I

* e AHTHO-EHEXKHYIO, BHELIHETOPIOBYIO TTOJIMTHKY MAH MX DPAIIAUHBIE
sovGuHauuu. PaccMoTpUM NOCASACTBMA KaXAOH W3 MOIMTHK, HTO
WMOBIAT YUTATENIO CAMOCTOATENLHO NPOAHANN3NPOBATh PE3YNLTATH
#\ HOIMOXHBIX KOMGHHaLmii!.

¥ 1. 1. 1. Brooxcemno-Hai0206a8 ROUmMuKa

YhesivdeHHWe rocymapcTBEHHLIX 3aKYNMOK MIW CHHXKEHHE HANOron
HPHBOAUT K YBEJIHYEHHUIO IOXOAA MPU KAXKAOM 3HAYEHHH HATIOTHOTO
AypCil, A 3HAYHT, K casury [S Bnpaeo Beepx (puc. 9.6).

T

&, LM

{e')"

£ 'K
15

Puc. 9.6. [locaeacTeus CTHMYTHpYIOmEH Gr01KETHO-HAIOTOROH
NONMTHKH B KOOPIMHATAX <A0X0A — BAMIOTHHIA Kype»

B KparkocpouHoM NEpHONE paBHOBECHE NepedaeT M3 Touku A B
Ky B (I0OXOR OCTAHETCS HA NpeXHeM YPOBHE, PealbHbIA BATIOTHLIN
AYPC NMOBBICHTCH}. DTO MPOMCXOAHT M3-32 TOTO, YTC CTHMYIHPYIOLLAN
OKNUKETHO-HANOTOBAA TIONNUTHKA MPUBOAMT K TNMOBLIILIATENbHOMY IaB-
MHUIO Ha BHYTPEHHIOW CTaBKy npoueHta (cM. puc. 9.6a). Kanurtan
yCrpeMASIETCSl M3-3a pyDexa B CTpaHy, BANIOTHBIA Kypc pacTeT, YMC-
it skenopt naaaer. TakuM oOpa3oM, CTHMyIupytowas 6l0mKeTHO-
WAMOTOBaA TIONUTHKA MPHBOLUT K POCTY PEaNbHOrO BANIOTHOTO Kypca
# BLITECHEHHIQ YUCTOTO 3KCNOPTa.

' Hlcnonb3yeM B KAYSCTBE NPUMEDA CTHMYAUDYIOWYI) NOJIHTHKY.
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Puc. 9.6a. IocreacTans cTHMYAHDPYIOMmEH GH0KETHO-HANONOBOI
TMOTHTHKH B KOOPAWHATAX «A0XO0A — CTABKA MPOLEHTA»

locKoNbKY Npy NMpUMEHEHUM 3TONH NOTHTHKN PaBHOBECHOE 3HaYye-
HHE ROXONA HE MEHHAETCH, ee KPaTKOCPOUHBIC M JONIOCPOYHBIE NO-
CNENCTBHS OIMHAKOBSI,

9.3.1.2. Kpedumno-denexwcnan nosumuxa

YBeSHUEHHE MPCANOXEHHS AEHET BeleT K POCTY PeanbHBIX 3AMACon
ACHEXKHBIX CPEACTB, YTO BLI3LIBACT HA JEHEXHOM DhbIHKE (NpH Heus-
MEHHOW CTaBKE MPOLEHTA) POCT PABHORECHOIO 3HaYeHUs moxoda. Ju-
HUA LM casuraetes grpaeo (puc. 9.7).

£

(")

0

Pnc. 9.7. Tlocneactaun cTumynmpyomei KPEAMTHO-JCHEKHOH MOMHTHKY
B KOOPAWHATAX <«A0X0] — BAMOTHBIH Kype»
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Fhasa 8. Omrxpoimasn axoHoMUKa

B xpaTKOCpPOYHOM TIEPHOAE paBHOBeCHE MepeiiaeT M3 Touku A B
rouky B, paBHOBECHOE 3HAYEHMWE PEANBHOTO BANIOTHOTO Kypca MOHM-
MICH, & A0X04d YBEAHUNTCA. DTO MPOUCXOAMT MOTOMY, YTO ypeauue-
MHHE NMPEANOXKEHHA AEHEr OKaiblBaeT HNOHMXKATENLHOC IARICHHE HA
CLANKY TIpolenTa (cM. pMc. 9.7a), yTo MPUBORKMT K OTTOKY KafMTana 3a
IpIHILY, MaNEHHIO peanbHOro BAMICTHOMO Kypca, a CNeAOBaTenbLHO,
& POCTY YHCTOrO DKCNOPTA H Zoxofa. TakyMMm 00pa3oM, B KpaTKOCpo«-
HOM NEPUOIE CTHUMYAHPYIOIUAd KPEAHTHO-OESHEXKHAA NOJIUTHKa NpH-

MVINT K YBEAHYEHHIO H0X0Ma,
r &

Prc. 9.7a. TlocneacTeua CTHMYMHMpYIGINEH KpeAHTHO-ACHEKHO
NIOJIHTHKH B KOOPAHHATAX «JO0X0] — CTABKA MPOLIEHTA»

Ccny mepBOHAYANLHO 3KOHOMMKA HAXOAMAACH B COCTOAHHU LOATO-
CPOMHOTO PaBHOBECHSH, TO B JONTOCPOYHOM MEepHOde LEHB HAYHYT pac-
¥H, PeAJIbHBINA 3amac JEHEXHBIX CPeACTB ynanetT, LM HauHeT caBUraTecs
WICEO, OKA He BEPHETCA B MEepBOHAYaILHOEe nofioxeHue (T.e. moxon,
BHOHBE SOCTHTHET NMOTEHUWANLHOTO YPOBHA). B moarocpouHoM mnepuoae
paniioBecue Bo3BpaTUTCA B ToUKy A. [ToCcKOMBKY ypoBeHbL UEH BHpOC, a
peittbHBlH BAIOTHBIA KYpC He H3MEHUICH, TO HOMHHAJIbHBIN KYpC yna-
AT BO CTOABKO Xe pa3, B0 CKONBKO pa3 BbIPOC YpoBeHb LieH. Takum
olipiaoM, ¢ TOYKH 3peHUs SOMTOCPOUHOTD ACMEKTa JAeHEXHAS MOIMTHKA
WUUICT He Ha pealibHble MOKA3aTeNM, 4 TOJALKO HA HOMHHAbHBIE, 4TO
COMNACYETCA ¢ TIPHHUHNOM HeHTPanbHOCTH AeHeEr.

9.1.1.3. Buewrnemopz06an nosurmuxa

[lycTe 3Ta NMOJMIHTUKA HaMpaBAeHa HA OrpaHUYEeHHE HMMOpPTa, T.e.
HOUHT TIPOTEKUHOHMCTCKHH XapakTep (HanmpuMep, BBOAATCA KBOTH Ha
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umnopt). Torna fpH KaxAOM 3HAYEHUM BATIOTHOPO KYPCa YMCTHII

3KCNOPT, a CAeJOBATS/IbHO, H AOXOA PACTYT.
e M '
r 1 LM

A B A

— &

0 ¥

Puc. 9.8. Ilochencrena orpaHnnuenns kMnopra

=l Y

Kpusaa 1S caruraetcs Bnpaso spepx (puc. 9.8).

PocT noxosa MPNBOAMT K MOBBIWEHWIO BHYTPEHHEH CTABKH npo
UCHTA W NIPUTOKY KanuTala B cTpaHy. BamoTHBIA Kype pacTeT, 4uc-
ThIH 3KCMOPT CHHKAETCS IO CBOErO AEPBOHAMANBHOTO YPOBHS, B UTOIC
PABHOBECHOE 3HAYEHME NOXOAa HE MeHseTcd, Tak Kak paBHOBECHOU
JHAYECHHE AOX0JA HE MEHASTCA, TO AOAroCpOUHOe paBHOBECHE COBIIA-
AAET € KPATKOCPOUHBIM (T.€. ycTaHaBAHBaeTca B Touke B). Takum of-
pa3oM, NPH NMNABAIOILEM BANIOTHOM KYpPCe BHELIHETOProBag NONHUTHK
He OKa3LiBAET BIMAHHMA HA NOXON KAaK B KPATKOCPOUYHOM, TaK U B 4ON-
rOCPOYHOM mepHoAe. XoTH Calbi0 TEKYIEero c4yera ocraercs 6es ws-
MEHEHUH, OOHAKO MMMNOPT U SKCNOPT MAjaloT, 7.6, 0OBEMBI MEXIYHa-
PORHOH TOProBAM B PE3yNbTATE MOAOGHOH MONMTHUXM CHH3ATCA,

9.3.2, PHKCHPOBAHHBIA BANOTHLI KYpPC

[1p1 ycTanoBREHHMH DHKCHPOBAHHOTO BAJIOTHOTO KyPCa KPEAHTHO
ACHEXHAA NONHTUKA LleHTpanbHOMO BaHKa CBOAMTCA K NOAAEPXKAHHIO
aroro kypca. Ecnu kypc pacter, 1o LIeHTpatbHBIN GaHK JOMXKeH CKy
naTth BANIOTY ANA ero cHinkenus. [pu maaeHum Kypea lenrpanbHbiit
fank, HaobGopoT, OydeT NPOAABATL MHOCTPAHHYIO BANIOTY [UIS €ro no
BblleHHA. [Tof (PrKCHPOBAHHBIM BAMIOTHHIM KYPCOM  TIOHMMAEGTCS
HOMUHANBHBIN Kypc. HanoMHMM, 4To B KpaTKOCPOYHOM NEpUONE HO
MUHAIIBHBIA H PeabHblfl BANIOTHRIE KYPCH COBNAAAIOT.
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Fraga 9. Omupbimast 3KOHOMUKA
L R ET——

PaccMOTpUM TIOCNENCTBUA CTUMYNHDYIOILE#H 3KOHOMWYECKOH no-
Mt HKH NPH (DUKCUPOBAHHOM BAJIIOTHOM Kypce.

9. 1.2. 1. Brodxcemno-na10208a8 ROAUMUKA

B xpamxocpouroM nepuode CTUMYNMpYIOIas OIOLKeTHO-HANOTOBASA
WNUTHKA APUBOAMT K CABMTY KpuBoil IS BnpaBo BBepX, 4TO B CHAY
[MCCMOTPEHHBIX BBIiLlIE TIPUYHH OKA3BIBAET {IOBHILATCILHOC AABNCHHE

‘# peabHBIA BAMOTHBIA Kypc. [aa nonaepxaHud duxcHpoBaHHOrO

sypea IeHTpanbHuii GaHK CKynaeT WHOCTPAHHYIO BAMOTY, yBeAUuw-
mid TEM CaMbiM ApPEUTOXeHWe AeHer. B pesynbTare paBHOBECHOE 3HA-
wcnite goxopa pacret (cM. puc. 9.9).
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Puc. 9.9, IMocaencTsua CTHMYAMPYIOII OI0IKeTHO-HATCIOBOI NOMHTHRH

1} KpaTKOCPOYHOM MEPHOLEe CTHMYIHPYKHLAs GIoIXEeTHO-HaTOoroBast
®OJINTHKA TPUBOIMT K POCTY Aoxoaa (paBHOBECHE MEPEXOLHT M3 TOH-
xw A B TOUKY 5, pnc. 9.9).

B JONrocpoYHOM TEPUOAE, €CAW MEPBOHAYANBHO BHIMYCK ObL1 Ha
#CTCCTREHHOM YPOBHE, LCHBI HAYHYT PACTH, PEUIbHbIA 3amac AeHexX-
NIX CPEACTB OyAeT magarh [0 Tex nop, noka LM He pepHETCA B mep-
MHAYATBHOE MONOXEHNE, T.€. BRINYCK BHOBbL YCTAHOBWTCH Ha MOTEH-
wnibHOM ypoBHe. Tak Kak HOMUHAILHBIA Kypc DUKCHPOBaH, TO pe-
ankHBIE BANIOTHBIA Kypc BO3pacTeT, 4 YUCTHA IKCNOPT MOHWIUTCA 10
NCPBOHAYANBHOrO 3HaYeHus (Touka B ua puc. 9.9). Takum obpasom, B
AONTOCPOYHOM NEPHOAE CTHMYAMPYIOWAS OlOMKETHO-HANOTOBAR [M0-
AHTHKA MPHBOTUT K BHITECHEHUIO YUCTOrO 3KCMOPTA.
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9.3.2.2. Kpedumno-oenexcias noaumuxa

[lpy PUKCHPOBAHHOM KypCe KPEeAWUTHO-NEHEXHAd NONWTHKA CBO.
AHTCA TOALKO K €O MOAASPAKAHMIO, T.&. MPEANOXeHHE OEHEr CTaHo-
BUTCSl JHAOIMCHHOH nepemMeHHoi. [ToaToMy 3Ta NMONUTHKA He MOXei
ObITs UCMONB3OBAHA AN M3MEHEHMA HOX04Aa KAK B KPAaTKOCPOUHOM.
TAK W B OOATOCPOYHOM NEPHOIE,

Oanako LeHTpanbHuiii GaHK MOXeT NPOBOAMTH deeqasbeauuro -
CHiKeHne (UKCUPOBAHHOIO BAIOTHOTO KYPCa WIH pesaibequuio -
ETO MOBbIUIEHHE,

[lpy pepanbBauuu AN nNOANEPXKAHMA HOBOTO BANIOTHOTO Kypea
[eHTpanbHbli GaHK ysenuuMBaeT MpemioxeHue acHer, LM cMmelaer-
ca snpaso (puc. 9.10).

*

V¥

Y ¥,
Prc. 9.10. [TocneacTers AeBanbBALRH

PaBHOBECHOE 3HAYEHME A0X0Aa B KPATKOCPOYHOM NEPUONE YBEIH.
uupaercs (paBHOBECHEe B Touke b). B mONrocpoyHoM nepuone, ecii
MePBOHAMANBHO BBINYCK Obl/l Ha €CTECTBEHHOM YPOBHE, LIEHBI HAuHy!
pacTH, peanbHbl 3anac AeHEXHBIX cpeicTs ynamet, LM sepHetcs
nepBoHAYaNbHOE NONOXKEeHHE. BRINYCK YCTAHOBUTCA HA €CTECTREHHOM
ypoBHe. TlOCKONLKY HOMUHaNbHBLIA Kypc QHKCUPOBAH, a LEHHLl Bb
pocan, Te peajbHbIA BAIOTHBIA Kypc MOBLICUTCA AO MEPBOHAYANBHOIU
YpoBHSA. PaBHOBecue ycraHoBHTC B TO4YKe A. TakuM obpasom, ac
BaJIbBAllMA B JONTOCPOYHOM NEPHOAE BBIZOBET YBEAHUYEHHe oOLlero
YPORHA lEH, 4 HAa peajlbHbBIE MOKA3aTEAW BAMAHUA HEe OKaXeT. Do
CO{/IACYeTCA € NMPMHIMIOM HeRTpanbHOCTH AeHer. KpaTKocpouHble
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ubtl OCPOYHbI¢ MOCACACTBUA peBanbBalluv YHUTATE/b MOXET paccMoT-
i h CAMOCTOSITENTBHO.

0. 1.2.3. Buewnemopzoean nounuxa

()rpaHMueHKS Ha MMIOPT, KaK yXKe OTMEYANOCh, CABWraloT IA)
stpako BBEPX, UTO OKA3pIBAET MTOBLILATECABHOC AABACHWUC HA BaRIOT-
sl kype. Jns noanepkaHMs (HUKCHPOBAHHOTO Kypca LB yBennun-
sact NpeanoxeHne aeHer, LM casuraeTcst Bnpaso. PaproBecHOE 3Ha-
+¢Hi¢ JOXONA yBeuuBaeTes (cM. puc. 9.11).

-
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Puc. 9.11. TIocneacTEHA BHELIHETOPIOBOH NONHTHKA

B kpaTkocpoyHOM nepuone npd GUKCHPOBAHHOM BAJIIOTHOM Kypce
BUCHIHETOPTOBLIE OTPAaHHYEHHA NPHBOMAT K POCTY NOX0AA.

B DOATOCPOYHOM MEPHOAE, eCAM MEePBOHAYANBHO BBIMYCK Bhil Ha
#¢reCTBEHHOM YPOBHE, LieHbl HAYMHAIOT pacTH, LM CABMracTca BNEBO
& 1CPBOHAYANBHOE MOJCKEHME, PEANbHBIN BAMOTHBIH Kype pacrer
(14K KaK HOMHHANbHBII GRKCUPOBAH, A YPOBEHD LIEH pacTeT), YKCThIN
IKCNOpT NagaeT. B JOArOCPOYHOM Nepuoae poCT HHCTOrO KEnopra B
PeIyNbTATE BHELIHETOPTOBLIX OTPAHHUYEHHI CBOAMTCH Ha HET ero mna-
ACIIMEM BCIEACTBHE POCTA PEalbHOTO BaNOTHOIO Kypca.

M3 BLILECMPHBEIEHHOTO AHANN3A BHAHO, YTO [OCNCACTBUS CTUMY-
ANpylolelt DKOHOMUYECKOH MOAMTMKU B KpaTKOCPOYHOM nepuoae B
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Maaa 9. Omkpetman 3KOHOMUKA

MaJI0H OTKPBITOH 3KOHOMMKE 3aBHCAT OT TOrO, ABAAETCA JIM YCTAHON
JIEHHBIA B Helt BAMTIOTHBIR Kype PUKCUPOBAHHBIM HAH IUIABAIOLIMM.

C TOUKH 3peHUs AONTOCPOYHOIO ACTIEKTA PACCMOTPEHMSA PE3VALTH
Thl 3KOHOMMWYECKON MOAUTHKY ANS peanbHbIX MoKazareneit He 3aBMcs)
OT NPUHATOIO B CTPAHE BANIOTHOTO PEKMMA.

Ipy paccMOTpPeHHUN BOMApOCa, KakoH BaMOTHBIE Kype — (PUKCHPO
BaHHBLIA WAH NAABAIOMIMIA — MPEANOYTHTENBHEE, CACAYET YYUTHIBATI
HEAOCTATKY KaXAOTO U3 HUX. Heaoctarkom pUKCHPOBAHHONO BANIOT-
HOTO Kypca fIRIAETCS TO 00CTOATeAbCTBO, YTo LIeHTpansHblil GaHK Teps
€T BO3MOXHOCTE NPOBOAMThH KPEAUTHO-ACHEXHYIO NMOAMTHKY, HArpan
JIEHHYIO HA CTAOMAM3ALMKIO 3aHATOCTH W IeH. HedocTaTok rumasamoilera
BAIIOTHOTO KypCa COCTOMT B TOM, UTO CBA3AHHAA C Er0 MIMEHEHHEM
HEOMNPEeNSNIEHHOCTh 3aTPYOHSET MEXIYHAPOIHYIO TOPTOBRMIO.

Ha npakTrke GHKCHPOBaHHBIH H NAABAKOIIKI KYPCH B YHCTOM RH
ae serpeuatotcs peaxo. [lpy duKeupoBaHHOM Kypce MpaBHTENLCTEO
TPOROAMT AEBANBBAUMHY M peBaNbBALIMM, H3IMEHAS €ro BeJUUHHYy. [pn
riaasalomeM Kypce LleHTpaneHuiil 6aHK 3a4acTYIO MPOBOAUT IKOHOMH
YECKYIO MOJIMTHKY, HallpaBleHHYIO HA ero ¢TaGHau3alHIo.

9.4, AMTEEPAHYECKOE PEHIEHHE MOAEAH MAHAEINA—PIEMMHIA
{CNyYAl THHENHBIX 3ABUCHMOCTEN)

Pewerue cuerem (9.12), (9.13) 3aBMCUT OT pexXrMa BaJIOTHOTO Kypca.

Vlpu nasasaiviers BARIOCTHOM KYpPCE BbINMYCK ONpeIEARETCA HA R
HEXHOM DbIHKE, T.€. W3 ypaBHeHuss LM. Jlns auHeiiHOro BapHaH1:
MOJAENH:

i r =£(%+ﬁ"]. ©.14)

COOTBETCTBYIOWIEE 3HAYEHHE PEaNbHONG BAIKOTHOTO KYPCAa BLIMMC
JISIeTCA TAKMM 06Pa3oM, 4Tolbl B Pe3yAbTATE B3AMMOAEHCTBHS CNPOCiH
H MPeATOXKEHHS HA TOBAPHOM M BAMIOTHOM PbLIHKAX AOCTWTANOCh pai
HosecHe. [Toactasue (9.14) B ypasnenne IS, nonyunm:

e:='_}‘.(a+c+g+g_bT)_Mﬁ_l[]—;b‘+d]r~, (9.15)

rae Y°, ¢) — paBHOBeCHbIE JOXON U BANIOTHH KypC.

[lpy guxcuposannom BaniOTHOM Kypce T, NMPeIAOXKeHME AeHEr CTi
HOBWTCH 3HOOFEHHOM MEPEMEHHON U MONCTPAHBALTCH B 3aBUCHMOCTI!
OT BEMMYHHbLI PABHOBECHOTO BbiMycka. PaBHOBECHOE 3HAYEHUE BBIMYC
Ka ONpelfesIsieTCs M3 yC/N0BHMA PaBHOBECHS HA PBIHKE TOBApOB M YCIY!.
T.e. 43 ypaBHeHua IS. s nuHeAHOTC BApHaHTa MOASAH:
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Y°=Il—b(a+c+g+5—bf-dr'—k5r), (9.16)
M ey -p. (9.17)
P

(rcI0Aa PABHOBECHOE 3HAYEHWE ZCHEXKHOHM MAcChi, T.¢. KOTHUCCTEO
wier B OGpalLeHHK, HeodXoanMoe A TOJNEPXKAHNA 0OBARNEHHOTO
aypeit, ONpeaeNsieTcs CIeaymMM opasoMm:

M":%(a+c+g+@—bf‘--dr‘-ke",)—}?”r'. (9.18)

9.5. My LTUNJIMEATOPB 9KOHOMHYECKOH NOJNHTHKH
B MOAENN MAHAEWIA—DIJIEMHHIA

lloa 3pdeKTUBHOCTBIO IKOHOMWYECKOI [OONWTHKH, KaK W paHee,
Oy:1eM MOHMMATh W3MEHEHME AOXOfa B pacuyere Ha eAMHULY Yhnpas-
amonero posgeiicteus. [Mo3ToMy MOKasaTensaMH, OTPaxalouHMH -
i K TUBHOCTD GIOIKETHO-HANOMOBOW MONUTHKM, dyneM cuuTaTh Myfb-

EIMKATOPBI AY “ -'&—Y, a KPeAMTHO-ACHEXHOM! NOJUTHKH — MYJb-

AG AT
tHINIKKATOP % MonytHo onNpegenM ¥ BEJIHYUHY HIMEHEHUA

#aMIOTHOTO KYpea B pacueTe Ha €AHHHILY YNPABIAIOIEro BOACHCTEHA.
N, Ag. Ag,

G AT AM

OtpesenyM BHavane 3TH MOKA3ATCAH A KOHOMHKH C naacaio-
WHM GASIOMHLIM KYPCOM.

M1 yeaosuit (9.14), ( 9.15) cnepyet, ¥TO:

1AM

AY—;-‘P—:
1 (-b)AM
As,=z(a+c+g+AG bATY) Y P

()rkyfa OUYEBHAHO, YTO NMPHU AABAIWEM BANIOTHOM Kypce MyJbTH-
HIMKATOPRI GICMKETHO-HANOTOBOH MOMHTHKW PABHEL HYJIO, & ahek-
IMHHOCTD KPEAHTHO-AEHEXHON MONTHTHKH 00paTHO TIPONOPLHOHANLHA
W\ HCTBMTENBHOCTH CIIpOca HA JEHBETH K M3MCHEHHIO JIOX0AA

AY_O u AY_O AY 1
AG AT  ~ AM  Pe
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BenuuvHa UH3IMEHEHMH BAMOTHOrO Kypca TNpH OIOMXKETHO-Hano
TOBOW MOAMTHKE CBA3aHA OOPaTHOH 3aBUCHMMOCTBIY C MYBCTBHTEABHO-
CTBHIKY HHCTOTO IKCMOPTA K H3MEHEHUID BANMIOTHOIO Kypea:

e, 1 ] de, b o
ACG &k AT k

MNpu npoBeneHuM KPenUTHO-KEHEXKHONH NOAUTHKW HM3MEHEHMS Ba-
JIOTHOTO Kypca OyAyT YBENMUUHBATECA MO MEpe BO3PACTAHMA FIPeAc/b-
HO# CKNOHHOCTH K cOepeXeHUAM M NPH YOLIBAHHH YYBCTBUTEILHOCTH
YHCTOrO 3KCNOPTA K BAMIOTHOMY KYPCY, 4 TAKXKE NPH YOBIBAHWM uyh-
CTBMTERHHOCTY CTIPOCA HA JeHBIH K AOXOOY:

. AR L Y

B cnyyae ¢uxcupoeannoze BATIOTHONO Kypca MYNBTHIIMKATORH!
00AXKEeTHO-HANOTORBOM NMONUTHKH COBIMMAAAOT ¢ MYMbTHIMIMKATOPpAMM 1
MOAeNH KellHCHaHCKOTO KpecTa:

AY 1, AY_ b,
AG 1-5 AT 1-4 :

Ipn npopeseHUM OGOANXETHO-HAIOTOBOH NOJMTHKH HeoOxoauMou
Ang MOAACPXKaHHA NOCTOAHHOMO YpPOBHA BANIOTHOTO Kypia H3MEHEHHC
MpefnoKeHHWs AeHer onpegenserca W3 BbhipaxeHusa (9.18). Ero menwm-
YHHA TIONOXHTEARHO 3aBUCHT OT npenenbhoﬁ CKJIOHHOCTH K cﬁepe)l{c—
HHAM H OTPUUATENLHO — OT YYBCTBHTCABHOCTH CNpoCa HA OEHLTU kK
ooxony:
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OCHOBRBIE TIOHATHA

IMnaTexHolit GanaHc

Cuet ABMXEHHUS KanuTana

CueT TeKYIUKX onepailHii

OGMEHHBL KYpC

JeBHaHBIIT Kype

HoMuHansHBIA BaNWOTHLIH KypC

PeanbHblf BAMOTHBI KypC

IMapuTeT MoKynarenbHOM crmocoGHOCTH
CroppekTHPOBaHHEIH NPOLCHTHBIH NapUTeT
HeckoppekTUpOoRAHHLIA MPOUEHTHBIA MapHTET
Manan oTkphITaR 3KOHOMHKKA
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Fraea 9. Omupeiman 3xoHoMuKa

Hnasawowuil BaAmMOTHRIA Kype
(DUKCUPOBAHHBIH BaNIOTHBIA Kype
BHelUIHeTOProBsle OrpaHNYEH M
JlepanbBaLus

PepanbBaLiA

TECTBI

HrcThH 3KCNOPT pasen:

1) BBI1 MuHYC BHYTPEHHHE PACXOAblI HA BCE TOBAPBI M YCAYIW;

1) BBfl MuHyc BHYTpeHHME pacxoapl Ha BCE TOBApHI H YCAYTH
MAOC PacxOabl MHOCTPAHHBIX NOTpebHTENEH HA TOBapBL U YCHYy-
rd, MPOM3BENeHHBIE BHYTPU CTPaHBI;

}) BBI1 muHyc BHYTPEHHHE PACXOAbi HA TOBaphl H YCIYTH, NPOH3-
BeACHHbe BHYTPU CTpaHBI;

4) BBI1 MuHYC BHYTpEHHHE PACKOABl HA BCE TOBAPEL ¥ YCAYTH MH-
HYC pacXofs MHOCTPaHHBIX MoTpeGuTeneit Ha ToBaphl M YCIYIH,
Mpou3Be¢EeHHEBIE BHYTPH CTPAHEI.

Kaxoe H