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KHUI'A ITEPBASI BBEJIEHME

T'JIABA 1
OOmas reopus

51 HazBan oty kaury "OOmias Teopus 3aHATOCTH, MPOIEHTA U JAEHEr", aKIEHTUPYs BHUMaHHE Ha ONpeleNIeHu!
"obmas". Kaura o3ariaBineHa Tak ISl TOTO, YTOOBI MOM apTyMEHTHI M BBEIBOJIBI IIPOTHBOIIOCTABUTH apTyMEHTAM H
BBIBOJAM Kiaccuueckoii(1l) [=-=1]reopun, Ha KOTOpOH s BOCHHTHIBaJICA M KoTopas - kak u 100 jmer Ha3zan -
TOCHOJCTBYET HaJ MPAKTUYECKON U TEOPETHUECKON 3KOHOMHUYECKON MBICIIBIO MPABAIIMNX U aKaJEeMUUYECKUX KPYrOB
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HAIIETO MOKOJIeHUs. S MpHBeqy IOKa3aTeNnbCTBA TOTO, YTO MOCTYJIATBI KIACCHYECKOW TEOPHUU NMPUMEHHMBI HE K
o01eMy, a TOJIBKO K 0COO0MY CIIydaro, TaK KaK SKOHOMHUYECKasl CUTyallusi, KOTOPYIO OHa PacCMaTpUBAeT, sIBISETCS
JMIIb IPEleNIbHBIM CITydaeM BO3MOXKHBIX COCTOSTHHMI paBHOBecHs. boiiee TOoro, XxapakTepHble YepThl 3TOT0 0c000T0
cilyyass HE COBIIQJAIOT C YEpTaMH HKOHOMHYECKOro OOIecTBa, B KOTOPOM MBI JKMBEM, M IIO3TOMY HX
MIPOTIOBEIOBAaHNE COMBAET C MyTH M BEAET K POKOBBIM IIOCHEACTBHSIM IIPH IIOMBITKE NPHUMEHHTh TEOPUIO B
[IPaKTUYECKON KU3HU.

I'JTABA 2
IlocTynarsl KJ1aCCUUECKON 3KOHOMHUUYECKON TEOpUU

BonbImIMHCTBO TpakTaToOB IO TEOPHMHM CTOMMOCTM U IPOM3BOJCTBA IIOCBALICHO B MEPBYIO Ouepelb
pachpeneNieHnio JaHHOTO O0BeMa 3aHATBIX PECYpCOB MEXKAY Pa3IHIHBIME c()epaMH M BBISICHCHHIO YCIIOBHH,
KOTOpBIE, Ipefmnojaras HCIOIb30BAHWE H3TOTO KOJIMYECTBA PECYpCOB, OIPENENSIOT HX OTHOCHUTEIBHOE
BO3HArpaXk/ICHNE U OTHOCHUTEIBHYIO CTOMMOCTD UX MPOJIYKTOB (2) .

Bomnpoc 0 BenndInHE HATHYIHBIX PECYPCOB, T. €. KOJINIECTBE HACETICHUS, KOTOPOE MOXKET OBITh 3aHATO, 00OBEMax
CCTCCTBCHHBIX 6OFaTCTB M HAKOIIJICHHOI'O KaIlTUTAJIbHOI'O O60py}IOBaHI/IH YacTO TPAKTOBAJICA OIMMCATEIIBHO. HpI/I‘-IeM
YHCTO TEOPETHUYECKasi CTOPOHA NMPOOJIEMBI - YeM ONpeNeNsieTcsl JeHCTBUTENbHAS 3aHATOCTh HATMYHBIX PECYPCOB -
PEIKo McciIenoBaIach CKOIbKO-HUOYAb neranbHo. CKas3arh, 4YTO OHa BOBCE HE MCCIIEOBANIach, ObUIO ObI, KOHEYHO,
Henerno. Kaxkmoe oOcyxeHne Bompoca 0 KOJIeOaHHWAX YPOBHS 3aHSATOCTH - a TaKUX OOCYKIeHHWH OBLTO MHOTO -
CONpPHUKacanock ¢ 3Toi npobnemMoi. S uMero B BUay He TO, 4TO JaHHYIO TeMy BooOlie nporisaend. Ho nexaryro B
€c OCHOBE TEOPHIO CUUTAIN HACTOJBKO MPOCTOM M OUYEBHJHOHM, YTO OrpaHHUYMBAINCH, caMoe OoJbllee, JIHIIb
yroMuHaHueM o Hel (3) .

I

Knaccuueckast Teopusi 3aHSITOCTH, CUMTABIIASCS CTOJb MPOCTOM M SICHOM, Oa3upoBajiack, MO-MOEMY, Ha JABYX
OCHOBHBIX TIOCTYJIaTaX, MPAKTHYECKH MPUHUMABIINUXCS 0e3 oOCykIeHus, a mMeHHO: 1) 3apaboTHas 1uiaTa paBHa,
MIPEAENBHOMY NPOAYKTY TpyAda. JTO O3HAYAET, YTO 3apaboTHas IjiaTa 3aHATOrO JIMIA paBHA CTOMMOCTH, KOTOpas
Obu1a Obl MOTepsiHA, eciu Obl 3aHSATOCTh CHU3WIIACh HA OJHY €IMHHMIY (32 BBIYETOM JPYIHX H3/EPXKEK, KOTOpbIe
otnanu Obl BBUAY 3TOrO COKpAIEHHs IPOM3BOJCTBA), C OTOBOPKO, OJHAKO, YTO PAaBEHCTBO 3TO MOXKET OBITh
HapyIIEHO (B COOTBETCTBHUHU C OCOOBIMH IMPUHINIIAMH), €CIT KOHKYPEHIUS U PBHIHKH SIBISIFOTCSI HECOBEPIICHHBIMH.
2) IMose3HoCTh 3apabOTHOW TUIATHI MPH JAHHOM KOJIMYECTBE 3aHATHIX PaOOTHHKOB PaBHA IMPEAENbHOW TATOCTH
TpyJa MpH TOH e BeJIMYMHE 3aHATOCTH. J[pyruMu cioBamu, peanbHas 3apaboTHas IUIaTta Kak pas JocTaTtodHa (1o
OLIEHKE CAaMMX 3aHATHIX) IJISI TOTO, YTOOBI BBI3BATh MPEIOKEHHE ACHCTBUTENBHO 3aHSITOTO KOJIHYECTBA paboueH
CHJIBI, C TOW OTOBOPKOIl, YTO PaBEHCTBO IPUMEHUTEIBHO K KaXKIOMY OTAEIbHOMY pabOTHHKY MOXET OBITh
HapyIIeHO COTJIACOBAaHHBIMHU JEHCTBUSIMHU WIEHOB COBOKYITHOW pabodeil CHIIbI, YTO aHAJOTMYHO HECOBEPIIEHHOMN
KOHKYPEHIIMH, KOTOpas OrpaHHYMBaeT 3Ha4deHHUE IEPBOTO MOCTYyJara. TSrocTe 3/iech ClleAyeT NMOHMMaTh B TOM
CMBICIIE, YTO OHA BKIIIOYACT JIIO0YIO IIPHUMHY, KOTOPasi MOXET MOOYIUTh OTACIBHOTO YEJIOBEKA WIIN TPYIITY JIFOJIeH
CKOpee BOBCe He paboTaTh, 4eM COIJIACUTHCS Ha 3apabOTHYIO IUIATy, IOJIE3HOCTh KOTOPOHM Ui HUX HIDKE
W3BECTHOTO MHHHAMYMa. DTOT MOCTYJIAT COBMECTHM C TE€M, YTO MOXHO Ha3BaTh "(pUKIMOHHON" Oe3paboTHIICH.
Peamucriueckoe 0OBsSCHEHHE TakoW 0e3pabdOTHIBI TPaBHIBHO YUYWTHIBAET HECOBEPIIEHCTBO IIpoIecca
NpUCTIOCOONIEHH S, MPEISTCTBYIOIEe JOCTHKEHUIO HENPEephIBHOW IOJIHOW 3aHATOCTH. Pedb uuer, Hampumep, o
Oe3paboTHile, TIOpOXIaeMOW  BPEMEHHBIM  HapyIIEHHEM  paBHOBECHS B  OTHOCHTENBHBIX  OOBeMax
CIIELMAIN3NPOBAHHBIX PECYPCOB HM3-32 IPOCUETOB WIJIM HENPEABUACHHBIX M3MEHEHUI B YpOBHE CIIpOCa MJIM TEM
(hakTOM, YTO TEPEXo] OT OJHOTO BHJA ACATEIBHOCTH K APYrOMY HE MOKET OBITH OCYIIECTBIIEH 0€3 HEKOTOPOTO
NepepbiBa, TaK 4YTO B HECTATUYCCKOM O6IJ.[€CTBC BCEraa 6yz[eT CymI€CTBOBAaTb MU3BECTHAsA BCIMYUHA TPYAOBBIX
pecypcoB, HE HCIOJNB3YyeMbIX "MeXIy IByMs paboramu". DTOT MOCTYJaT JOMYCKaeT, MOMHMO "(pUKIHUOHHON"
0e3paboTHIIEI, CYIIECTBOBAaHHME Takke W "MOOPOBONBHOHU" 0e3pabOTHIIBI, BBI3BAaHHOH OTKa30M OTIEIHHOTO
pabOTHUKA COTNIACHTHCA Ha BO3HATPAKICHUE, COOTBETCTBYIOLIEE CTOMMOCTH IPOM3BOJMMOIO MM IPOAYKTA C
MIPEAENbHOW TPOU3BOIUTENBHOCTBIO,- OTKa30M, KOTOPBIM MOXET OBIThb CBSI3aH C OCOOEHHOCTSIMH TPYIOBOTO
3aKOHOJAATENbCTBA, C CONUATBHBIMU IPUYNHAMH, YCIOBHSIMH KOJUIEKTHBHBIX JIOTOBOPOB, 3aMEIJICHHON peakIiei
Ha [Iponcxoasmue n3MEHEHHS WIHN K€ C IMIPOSIBIICHUEM ITPOCTOTO YEIOBEYECKOTo yrpsiMcTBa. Ho 3TH nBE KaTeropuu
- "¢puxumonnas" Oe3paboruuna u "moOpoBosibHas" Oe3paboTHIIa - pacCMaTPUBAIOTCS KaK HCUEPIIbIBAIOIINE.
Krnaccuueckne mocrtynaTbl HE JOIYCKAIOT BO3MOKHOCTH CYIIECTBOBAHHUSI TPEThEH KaTerOpHH, KOTOPYIO sI HUXKE
OTIPENeIISA0 KaK "BRIHYXICHHYIO" 0e3pa0oTHILy.

C oTMeueHHBIMU OTOBOPKAaMH Ha3BaHHBIE JIBA IIOCTYJIATa ONPEIENISIOT, COTNIACHO KJIACCUYECKOM TeopHuHu, 00beM
HCIIONIB3YEeMBIX pecypcoB. [lepBblii maeT Ham TpadMK KPHBBIX CIIpoca Ha TPYA, a BTOPOH - IpadMK KPHUBBIX
MIPEATIOKEHNs. BenmunHa 3aHATOCTH OIpeAenseTcs, CIeN0BaTeNbHO, TOYKOW, IJIE€ IOJIE3HOCTh IPEACIHHOTO
IIPOJyKTa yPaBHOBEIIUBAET TATOCTh TPYAA IIPU NPEAEIbHOUN 3aHATOCTH.
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Ortcioma, Mo Bceil BUOMMOCTH, CIEAYET, UTO CYIIECTBYIOT TOJBKO YETHIPE BO3MOXKHBIX CIOCO0A yBEIHYUTH
3aHATOCTh: a) YaAy4dlIuTh OpraHHu3anuio XO3HCTBEHHOU ACATCIIbBHOCTU WJIM MOBBICUTH HAJAC)KHOCTH MNMPCABUIACHUA
Oymymiero, KOTopoe yMeHbIIaeT "GpuKInoHHYI0" 6e3paboTHILY;

0) MOHM3UTH MPEIEITBHYIO TSATOCTh TPY/A, BRIPAKCHHYIO TOH peanbHON 3apab0THOH 1JIaToM, 38 KOTOPYIO MOXKHO
pacrtionarath 100aBOYHBIM TPYIOM, YTO COKpPATUT "moOpoBoIEHYIO" 6e3paboTuiry;

B) VYBEIMYUTH MPEACIbHYIO (QHU3MYECKYI0 IIPOU3BOIUTEILHOCTh TPYyAa B OTPacisX IPOMBIIUICHHOCTH,
BBIITYCKAIOIINX TOBaphl, IpHoOpeTacMble Ha 3apaboTHYIO TIaTy (€CiIM BOCIIONB30BAThCS YAAYHBIM TEPMHHOM IPOQd.
[ury nsst TOBapoB, OT IEHB! KOTOPBIX 3aBUCHT ITOJIE3HOCTH JICHESKHON 3apabOTHOMH TLIaThl), HIIH

I) MOBBICHTH IIEHBI TOBApPOB, NMPHOOpPETaEMBIX HE Ha 3apa0OTHYIO IUIATY, IO CPABHEHHWIO C IICHOW TOBApOB,
nproOpeTaeMbIX Ha 3apadOTHYIO IIJIaTy, B CBS3M CO CABUTAMH B pacXo/ax JIMIl, HE OTHOCSIINXCS K YUCITY HAeMHBIX
PpabOTHHKOB, OT TOBapOB, MPHOOPETaeMBIX Ha 3apabOTHYIO TUIATY, K IIPOYUM TOBapaMm.

B »TOM m 3akiiodaeTcs, HaCKOJBKO S MMOHMMAaK0, cyTh "Teopun OGe3pabortumsl” mpod. Ilury - emmHCTBEHHOM
KHHUTH, B KOTOPOH JaHO JIeTaTbHOE U3JI0KEHUE KIIacCHYeCcKoi Teopuu 3aHsaTocTu (4). 11

MOXHO M CUNTaTh BBIIIEyKa3aHHBIE KAaTErOPHH HMCYEPIBIBAIOIIMMHI MMEs B BHIY TOT (aKkT, YTO HacelleHue
penko paboTaeT CTONBKO, CKOJIBKO OHO XOTENI0 OBl Ha OCHOBE CYIIECTBYIOIICH 3apaboTHOH turatel? Bems, mo
00IIIeMy TPU3HAHHUIO, TIPU CYIISCTBYIOIICH ACHS)KHON 3apabOTHOM IUTaTe MOXHO OBLIO Obl, KaK MPABHIIO, HMETh
Oosiblie pabOTHHUKOB, €cly OBl TONBKO cnpoc Ha Tpyx Obul Beime (5) . Kiaccumueckass mikoia yBSI3BIBAET 3TO
00CTOATENBCTBO CO CBOMM BTOPBIM ITOCTYJIATOM, YTBEPIKAAs, YTO, XOTS TIPH CYIIECTBYIOUIEH AEHEXHOMN 3apaboTHOH
IUIaTe CIIPOC Ha TPY[, MOXKET ObITh, U UCYEPIIBIBACTCS €LIe 10 TOT0, KaK KaXIbIH kKenalmuid padoTarh 3a 3Ty IJary
6yz[eT 3aHAT, B ﬂeﬁCTBHTeHLHOCTH TakKasd CUTyalusa €CTb CJICACTBUEC OTKPBLITOIO HJIM MOJYAJIMBOIO COTJIAICHUS
paboTHUKOB Mexay coboi He paboTaTh 3a OoJiee HU3KYIO IJIATy U YTO, €CIHM Obl OHM COTVIACHIIMCH Ha COKpAllleHHE
JIEHEe)KHOHM 3apa0OTHOM IUIATHI, 3aHATOCTH Bo3pocina Obl. Ecnm meno obctomT momoOHBIM 00pa3oM, TO Takas
0e3paboTHLia, XOTS OHA BHEIIHE U BBITJISAUT BBIHYXIICHHOW, HE SIBIISIETCS, CTPOTO TOBOPSI, TAKOBOMW, U €€ ClieyeT
OTHECTH K YIOMSHYTOW BBIIIE Kareropuum "moOpoBONBHOW" 0e3pa0doTHIBI, TOPOXKAEHHOH YCIOBUSAMH
KOJJIEKTUBHBIX JOTOBOPOB U T. II.

3/ech HalpalrMBaroTCs 1Ba 3aMmeuanusi. [lepBoe kacaercs AEHCTBUTENLHOIO OTHOILIEHUSI pabOuUX K peaibHOM
3apabOTHOM IIIaTe, ¢ OJHOW CTOPOHBI, M K JICHES)KHOH 3apabOTHOM IIaTe - ¢ IPYroi; TEOPEeTHUECKH OHO HE TaK
BakHO. Ho BTOpOE MMeeT NpuHINNHATIbHOE 3HAYCHHE.

[penrmonoxnuM, 9To pabOTHUKK HE COTIIACHBI 3aKIFOYAaTh KOHTPAKT O HaiiMe mpu Oosee HHU3KOM IeHEeKHOH
3apabOTHOM IUIaTe M YTO IOHIKEHUE CYIIECTBYIOIIErO YPOBHS JCHEXHOH 3apabOTHOW IUIaThl NPHBENO ObI - B
(opme cTauek WM KaKUM-JIMOO pyruM 00pa3oM - K YXOJy ¢ PbIHKa TpY/a HbIHE 3aHATHIX padOTHUKOB. CiemyeT u
OTCIOJIa, UTO CIIOKUBIIHUIICA YPOBEHb PEabHOM 3apabOTHOM IIAaThl TOYHO M3MEPSET MPEeNeNbHYIO TATOCTh Tpyaa?
He o6Os3atenpHO. XOTSA COKpAICHUE CYIIECTBYIOIICH JICHEKHON 3apabOTHON IUTaThl MPHBEIO Obl K YXOIy
pabOTHHMKOB, 3TO emle HE O3HayaeT, YTO NaJeHUE LEHHOCTH CYIIECTBYIOIIEH /JEHEXHOW 3apaOOTHOM IUIaThl,
BEIP2XEHHOW B TOBapax, MPHOOpETaeMBIX 'Ha 3apa0dOTHYIO TIATy, OKa3ana OBl Takoe ke JIeHCTBHE, KaK eciId ObI OHO
SBHJIOCH PE3YIBTATOM POCTA IIEH Ha 3TH TOBaphl. J{pyruMu ClI0BaMH, IIPH ONPEICICHHBIX YCIOBHAX BO3MOXKHO, UYTO
pabOTHUKM B CBOMX TpPEOOBAaHMIX HCXOAAT W3 MHUHUMyMa JACHEKHOW, a He peaJbHOW 3apabOTHOW IIIATHI.
Kraccrueckas mkosia MOJT9annBo JOIycKaia, 4To Mo100Hast "epecTaHoBKa" He BHOCUT CYIIIECTBEHHBIX N3MEHEHHUN
B ee Teoputo. Ho 310 He Tak. Ecnm mpemnmoxkenne Tpyna He siBiseTcs (GYHKIHMEH TONBKO pealbHOM 3apadOoTHOM
IJ1aThl, BCA apryMeHTalus HEJIMKOM PYIIUTCA U BOIIPOC O TOM, KaKOB 6yz[eT HeﬁCTBHTeHBHBIﬁ YPOBEHb 3aHATOCTH,
ocraercs 6e3 orBeta (6) . Kimaccnueckast mkoJa, mo-BUANMOMY, HEAOYUUTHIBACT TOTO, YTO €CIIU MPEIUIOKEHUE TPy
He sBisgeTcs (QYHKIMEH OIHOW JHING peanbHOH 3apabOTHOW IIIAaThI, TO KpPHUBas TMPEIOKEHHS Tpyda IODKHA
U3MEHSTBHCS C KOK/IbIM M3MEHEeHueM. LieH. OTCIo/ia CIeayeT, YTO METO/Ibl KJIACCHUECKOIl IIKOJIbI TECHO CBSI3aH C ee
BEChMa CIEeLUAIbHBIMU JONYIEHUSIMHI U HEIPUMEHUM K OOBSICHEHHIO 0oJiee 00LIero ciayyast.

IoBcenHEBHBIH ONBIT, HECOMHEHHO, JOKA3bIBAET, YTO IOJIOKEHHUE, KOT/Ia paOOTHUKH JOOUBAIOTCS (B M3BECTHBIX
Tpefenax) ONpeaeNieHHON JIeHe)KHON, a He peaJhbHON 3apabOTHON IIIAaThI, BOBCE HE aOCTpakTHAas BO3MOXKHOCTH, a
HOPMAJIBHBIN Ciydail. PaOOTHHKHM OOBIYHO MPOTHUBSTCS COKPAIICHHIO JCHEKHOHM 3apabOTHOMW IJiaThl, HO OHU HE
MpeKpanaloT padoThl BCIKUK pa3, KOrja MOJHUMAIOTCS LIEHBI TOBapOB, NMPHOOpETaeMbIX Ha 3apabOTHYIO ILIATY.
WHorma roBopsT, 9TO CO CTOPOHBI paOOTHUKOB HEJTOTUYHO MPOTHUBUTHCS MOHMKEHUIO JCHEKHOHM 3apaO0THON TIaThI
U HE TIPOTUBUTHCS MMOHIKEHUIO PeaIbHOM 3apaboTHON muiaTel. Ha ocHOoBaHMM mM3nokeHHOTO HUXe (cM. ¢. 10) aTo,
MOJKET OBITh, M HE CTOJIb yX HEJIOTHYHO, KaK KaKeTCsl ¢ IepBOro B3MsiAa. Kak Mbl yBUIUM Jajblle, K CYACTHIO,
JIe7I0 00CTOMT MMEHHO Tak. ONIBIT MOKa3bIBaeT, 4TO (haKTUYECKH IOBEAEHHE pabOTHHKA JIOTUMHO OHO WIIM HET,
HMMEHHO TaKOBO.

Bonee toro, yrBepkicHHE, OyaTO MPUYMHON Oe3pabOTHIIBI BO BpeMsl JCIPECCHH SBJSCTCS T0OPOBOJIBHBIC
yBOJIbHEHHE pa0OTHHMKOB, HE COIJIACHBIX C MOHM)KCHHWEM JICHEe)KHOW 3apabOTHOW IUIaThl, HE HAaXOAMT SICHOTO
moaTBepxaeHus (akrax. Mamo mpaBmomomodHo, Oyaro 6e3pabotnna B CoemmaenHbix Illtarax B 1932 1. OpLITa
NOPOXKJEHA HE TO HACTOMYMBBIM OTKa30M PAOOTHUKOB COITIACHTHCS HA MOHMKEHUE IEHEKHOW 3apadO0THOM IUIaThl,
HE TO WX HACTOMYMBBIMH TPEOOBAaHMSMHU pEalbHOM 3apaOOTHOW IUIATHI BBIIIE TOTO YPOBHS, KOTOPBIH Morja
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00ecneYnTs MPOU3BOANTEIBHOCT SKOHOMUYECKON crcTeMbl. OOBEM 3aHSITOCTH HMCIBITHIBAT CHIIbHBIE KOJICOaHMS
0e3 Kakux-1u00 3aMETHBIX M3MEHEHUIl B MUHHUMAJIBHON peabHOl 3apaboTHOH Iuiare, TpedyeMoll pabOTHUKaMHU,
WINA B TIPOU3BOJUTENFHOCTH UX TpyJa. PaOOTHHKM BO BpeMs JieTpeccuy HUKaK He Ooliee TpeOOBATENbHBI, YeM BO
BpeMsi Oyma,- coBceM Hao0opoT. U ¢usndeckas nx MpoM3BOAMUTEIHHOCTh HE MEHbIIE. DTH (haKTbl, H3BECTHBIC U3
OTIBITA, CITy)KaT OCHOBaHWEM prima facie*, 4ToOBl IMOCTaBUTH O] BOMPOC MPHUTOIHOCTH AaHAIN3a KIIACCHYECKOI
HIKOJIBI.

Bb110 OBI HHTEPECHO CTATHCTHYECKU M3YUHUTh JACHCTBUTENBHYIO B3aUMOCBSI3b MEX/y H3MEHEHUSIMH JCHEXHOH 1
peanmpHON 3apaboTHON mmmatel. Korma neno waer 00 W3MEHEHHMAX, XapaKTePHBIX U OTACIBHOH OTpacin
IMPOMBIIIIJIIEHHOCTH, MOKHO OXWAATbh, YTO p€aJibHasA 3apa60THaﬂ iara 6yz[eT N3MCHATHCA B TOM K€ HaIlpaBJICHUU,
YTO M JIeHeXHas 3apaboTHas Iulata. Ho B ciayuae n3MeHeHHs oOwiero ypoBHs 3apabOTHOHM Twiatel Oyzmer
YCTaHOBJIEHO, KaK sI JyMaio, YTO HM3MEHEHHUsS pealbHOW 3apabOTHOM MIaThl, MPOMCXOASAIINE OIHOBPEMEHHO C
W3MEHEHISIMHM JICHE)KHOI 3apabOTHOI miaTel, COBEPINAIOTCS OOBIYHO HE B TOM JK€, a IIOYTH BCEraa B
MIPOTHBOIIOJIOKHOM HarpaBicHUU. VIHBIMU ClI0BaMH, OyIeT YCTaHOBJICHO, YTO MPH POCTE ACHEKHOH 3apaboTHOMU
TUIaTHl peajibHasi 3apaboTHas IUIaTa MajaeT, 1 HaoOopoT. [IpoucxomuT 3T0 MOTOMY, YTO JUIS KOPOTKHX IEPHOJIOB
Tajlaronas IeHe)KHas 3apabOTHAS IIaTa M PacTyllas peajdbHas 3apadOTHAs IUIaTa, KaXaas MO HE3aBHCHMBIM OT
Jpyroii mpu4rHaM, OyayT, BEpOSITHO, CONPOBOXKIATh YMEHbILIEHHE 3aHSATOCTH a PaDOTHUKU CKOpee TOTOBBI
COIJIACUTHCS HA Ype3Ky 3apa0O0THOM IUIaThl, KOT/a 3aHATOCTh CHMKaercs. U Bce ke peanbHas 3apaboTHas Iuiata B
9THX YCIOBHSIX HEM30EKHO pacTeT M3-32 YBEIMUYCHHUS NPEICIBHOTO JOXO0Aa OT MCHOJIh30BAaHMS MPEKHETO 00beMa
KaUTAILHOTO 000PY/I0BaHUs ITPU YMEHBIICHHH KOJIMYECTBA NPOU3BOAUMON MPOIYKIIHH.

Ecnu Obl Ha camoM jzielie ObLIIO BEPHO, YTO CYIIECTBYIOIIAs peasibHask 3apa0oTHasl IJiaTa sIBJISIETCSI MUHUMYMOM,
HIDKE KOTOPOTO HEBO3MOKHO HM IPU KaKUX OOCTOATENBCTBAX JOOUTHCS YBEIMUYEHUS 3aHATOCTU 110 CPaBHEHHIO C
TEKyITIM MOMEHTOM, TOT/Ia BBIHYXIECHHOH O0e3paOOTHIIBI, OCTaBISAS B CTOPOHE (PPUKIHOHHYIO 0e3paboTHIly, HE
Obuto Obl BoBce. OjHako abCypJHO paccMarpuBaTh MOAOOHYIO CHUTyalMi0 Kak TUNH4YHyo. OOBIYHO IpH
CYILLIECTBYIOIEH JIEHE)KHOH 3apIuiare MMeercst Oojblle >KEeJalolINX IOJIydHTh paboTy, YeM 3aHSATO B JAHHBINA
MOMEHT. DTO BEpHO AaKe TOr[a, KOrZJa ILEHbl TOBapOB, NMPHOOPETAEMBIX Ha 3apabOTHYIO IUIATy pacTyT W,
CIIE/IOBATENIbHO, peallbHas 3apa0oTHas Iuiara majaer. ECiM 3TO Tak, TO SKBHUBAIEHT CYIIECTBYIOIIEH NEHEXHOMN
3apabOTHON IUIATHI B TOBapax, NpuoOpeTaeMble Ha 3apabOTHYIO IUIaTy, HE SBISETCS TOYHBIM ITOKa3areieM
MIpEAENbHON TATOCTH TPYy/la, ¥ TOTja BTOPOH NOCTYJIaT HENpaBHJICH.

Ho BoT eme Oomnee cepbe3HOe BO3pakeHWE. BTOpoil mocTymar, MO CyIIECTBY, O3HAYaeT, YTO pealbHas
3apa0oTHas MJjara 3aBHCUT OT HCXOAa Topra pPabOOTHHKOB ¢ mpeanpuHuMareneM. IIpm sToM, KOHEYHO,
MIPEAIIoNIaraeTcsi, YTO YCIOBHUS COMIAIICHHs (DPUKCHPYIOTCS B JICHE)KHOM BBIPOKEHUH, W JIONYCKACTCS JaXke, Y4TO
W3MEHEHHs peanbHON 3apab0THON IUTATHI, KOTOPYIO PAaOOTHUKM pacCMaTpUBAIOT KaK MPHUEMIIEMYIO Ui ceOsl, B
M3BECTHOM CTENEHM B3aMMOCBS3aHBI C U3MEHEHUSAMH JICHEKHOH 3apaboTHON IIaThl. TeM He MeHee CYUTaeTCs, YTo
CKJIQJIBIBAIOIIAsCS TTOJOOHBIM 00pa3oM JeHe)XHas 3apaboTHas IulaTa ONpPEAENsSeT peallbHYI0 3apadOoTHYIO IUIaTy.
Wrak, xmaccudeckas TEOpHS MCXOAUT W3 MPEANONIO0KEHHSA, UTO AT pabOTHHKOB BCErJa OTKPHITA BO3MOXKHOCTB
COKpaTUTh CBOIO PEAbHYIO 3apa0OTHYIO IJIaTy, COTVIACHBIINCH HA MOHMKEHHYIO JCHEKHYIO 3apabOTHYIO IUIaTy.
IToctymar o TOM, YTO CYyIIECTBYeT TCHICHIIMSA K MPHBEICHUIO pPEabHOW 3apabOTHOM IUIaThl B COOTBETCTBUE C
MIPEAENbHON TATOCTBIO TpyJa, OCHOBAaH Ha JIOMYLICHUH, YTO CaMHM PaOOTHHKH MOTYT yCTaHaBIMBaTh PEAIbHYIO
3apabOTHYIO IUIATy, 332 KOTOPYIO OHM TPYASATCS, XOTA M HE OT HUX 3aBHUCUT YCTaHOBJIEHHE 00BEMa 3aHATOCTH IPH
9TOM yPOBHE 3apabOTHOM ILIATHI.

Kopoue roBopsi, TpaguunoOHHas TEOpHUS YTBEPXKIOAET, YTO COMIAIICHHE MEXKIY HpPEANPUHUMATEISIMA |
paboTHHKAaMH OIpenenseT pealbHyl0 3apa0OTHYIO IJIaTy; M €CIH IPH 3TOM IPENNOJOKHTH CBOOOIHYIO
KOHKYPCHIHIO MEXKAY MNPCANTPUHUMATCIAMA U OTCYTCTBUC OIPaHUYHTEIIbHBIX corjlaleHui MEKITY pa6OTHI/IKaMI/I,
TO TIOCNIEHUE MOTYT IIPH >KEJIAaHUM MPHBECTH CBOIO PEalbHYIO 3apabOTHYIO IUIaTy B COOTBETCTBHUE C IPEIeIbHON
TATOCTBIO TPY/A PU JaHHOM YpOBHE 3aHSTOCTH, KOTOPBIH 3aBHCUT OT CIIpoca Ha pabouylo CHILy, IPEIbsBISIEMOTO
MIPEANPUHUMATEISIMA TIPH TaHHOH 3apaboTHoi miare. Ecim ke ommcaHHas CHTyallusl HEPEATHCTUYHA, TO HET
OCHOBaHMH IIpEAINoJiaraTh CYIIECTBOBaHME TEHICHIMHM K PAaBEHCTBY MEXIY peajbHOIl 3apaboTHOW Iu1aToil U
MPeIEeIbHON TATOCTBIO TPY/a.

Crnenyer TOMHHTB O TOM, YTO BBIBOJBI KIACCHMUYECKOM IIKOJIBI PAcCUUTAaHBl Ha TNPHMEHEHHE KO BCEM
pa6OTHI/IKaM B HOCJIOM M HUX 3HAYCHHUE BOBCC HE OIpaHUYMBACTCA YTBEPKACHUCM, YTO OTACIBHOC JIHMIO MOXKET
MOJIy4nTh paboTy, corjamasch Ha ype3Ky JICHEeXKHOW 3apabOTHOM IUIaThl, HA KOTOPYIO HE COIJIAIIAIOTCS €ro
toBapuu. [Ipexnonaraercs,

YTO 3TH BBIBOJBI OMHAKOBO MPUMEHNMBI KaK K 3aMKHYTOH, TaK ¥ K OTKPBITOM SKOHOMHUYECKOH CHCTEMaM U HE
3aBUCAT OT OCOOCHHOCTEHl OTKPBITOH JKOHOMHMYECKOW CHUCTEMbl MJIM OT TOTO BIHMSHHUS, KOTOPOE OKa3bIBaeT
COKpallleHHE JICHS)KHOH 3apa0OTHOH IaTel B KakOH-TMOO OTAENBbHOW CTpaHe, Ha ee BHEHIHIOI Toprosiro. Ho
00CYyX/IeHHE 3THX aCHEeKTOB KJIACCHYECKOH TEOPHH, KOHEYHO, BBIXOAUT 3a MPE/IENIbl paCCMaTPUBAEMOT0 HAMH Kpyra
BOIIPOCOB. yHOMﬂHyTI)Ie BBIBOJIBI HE OCHOBBIBAKOTCA M HAa KOCBCHHBIX O6CTO${TCHBCTB3X, CBsA3aHHBIX C TEM, YTO
YMEHBIICHNE CYyMMBI BBIIUIAUMBAEMOMN 3apaO0THOHN IUIATHI B €€ JICHE)KHOM BBIPaXXEHHH OKa3bIBaeT OIpeeieHHOE
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BIHMSHNE Ha OAHKOBCKYIO CHCTEMY M COCTOSIHUE KPEIWTA,- BINSHHE, KOTOPOE MBI PACCMOTPHUM MOAPOOHO B Ti1. 19.
OHM OCHOBBIBAIOTCS Ha YBEPEHHOCTH B TOM, YTO B 3aMKHYTOH 3KOHOMHYECKOH CHCTEME COKpallleHHe OOIIero
YPOBHS JEHEKHOM 3apabOTHOM IuIaThl OyJEeT CONpPOBOXKIATHCS - BO BCSIKOM CiIydae, B IMPUMEHEHHH K KOPOTKHM
NEPHUOJIaM U C HEKOTOPBIMU BTOPOCTEIIEHHBIMY OTOBOPKAMHM - U3BECTHBIM, XOTS M HE BCErJa NPONOPLHOHAIBHBIM,
COKpallleHHeM peanbHON 3apaboTHOW maTel. OJHAKO TIONIOKEHHE O TOM, YTO OONIMiI ypOBEHB pearbHOU
3apa0OTHON IUIaThl 3aBHCHT OT JICHEKHOW 3apabOTHOW IUIAThl, YCT@HOBJIECHHOH cOINallleHHeM pabo4ux c
MIPEANPUHUMATEISIMH, BOBCE HE CTOJb O4eBHAHO. CTpaHHO, 4TO OBUIO CIENaHO TaK MaIo IONBITOK J0Ka3aTh 3TO
TIOJIOXKEHHNE WM ONPOBEPTHYTH €T0. Beap OHO B NMPHHIMIE HE COTIACYETCS ¢ OOIIMM CMBICIOM KJIACCHUYECKOM
TCOpHH, KOTOpasd YYUT HAC, YTO HEHBI ONPCACIAIOTCA NMPEACIbHBIMU IEPBUYHBIMH U3ACPIKKAMU, BbIPAXKCHHBIMU B
JCHSKHON (opMe, W YTO HOpPMalbHas 3apaboTHasl IUIaTa B 3HAYMTEIBHON Mepe ONpeneNsieT 3TH IpelneibHbIe
TepBUYHBbIE M3AEpXKKHU. [lo maee, kimaccmyeckas IOKOJa AOJDKHA Obula OBl JOKa3bIBaTh, UTO €CIM JCHEKHAS
3apaboTHAas IJIaTa W3MEHSETCs, TO MEHBI OyIyT M3MEHATHCA MOYTH B TOHM XK€ MPOTOPIMH, OCTABIAS PEATbHYIO
3apaboOTHYI0 IUIATy W YPOBEHb 0e3palOoTHIIbI MPAKTUYECKH Ha TPEKHEM YPOBHE, NMPHYEM BCSKOE HEOOJIbIIOE
TOBBIIICHUE WJIM TOHI)KCHHWE OIUIaThl TpyAda IPOUCXOJMIO OBl 3a CUET HJIM K BBITOJE APYTMX DIEMEHTOB
MIPEAENBHBIX U3AEPKEK, OCTABIINXCS HEM3MEHHBIMHU (7) . DKOHOMHUCTHI-KIACCHKH, OJHAKO, OTKJIOHMINCH OT 3TOTO
XO0Jla MBICIIU, BEPOATHO, OTYACTH H3-3a YKOPCHHUBIICTOCS y6e)K)IeHI/I$[, qTO pa60THI/IKI/I BCEeraga B COCTOSIHHHU
ONPENENATh HMX COOCTBEHHYIO pealbHYyl0 3apa0OTHYIO IUIaTy, M OTYacTH, MOET OBbITb, MOJ BJIMSIHHUEM
MIPEACTABIECHHS O TOM, YTO LIEHBI 3aBUCAT OT KOJMYECTBA JICHET. A Bepa B TO, YTO paOOTHHUKH BCETJa B COCTOSTHUHU
OIPEJIENATh CBOIO peaibHYI0 3apabOTHYIO IUIATy, MOAJEPKUBATIACH M3-32 CMEIICHHS TOTO MOJIOXKEHHS C JAPYTHM,
COIJIaCHO KOTOpOMY pabOTHMKH BCerja MOIYT OIpeAeNnTh, Kakas peajbHas 3apa0oTHas Iuiata Oyner
COOTBETCTBOBATH IOJIHOW 3aHSATOCTH, T. €. MAaKCHMAJIbHO BO3MOXXHOMY IIPH JITaHHOW peallbHOW 3apaboTHOH Iuiate
YPOBHIO 3aHATOCTH.

Ilonsenem wuroru. MmeroTcs 1Ba BO3pakEHHS IPOTHB BTOPOTO IOCTyjdaTa Kiaccmueckod Teopuu. Ilepmoe
BO3P@)XEHHE OTHOCHTCSI K JEHCTBUTENBHOMY IIOBEIeHUIO pabounx. [lameHne peanbHOW 3apaOOTHOW IIaThl,
BBI3BAHHOE POCTOM ILIEH IIPH HEM3MEHHOW ACHEXHOW 3apabOTHOM IIiate, HE BEIET, KaK NMPAaBWIO, COKPAIIEHUIO
pa3MepoB TPEIUIOKEHUST TPYAa MO CPAaBHEHHIO C TOW YHMCIEHHOCTbIO (DaKTHYECKH 3aHATHIX pPaOOTHHKOB, KOTOpas
CYILIECTBOBAJIA JIO IOBBIMICHMS IIeH. B MpOTHBHOM ciiydae OKa3bIBaJOCh ObI, YTO BCe 0e3pabOTHBIEC, TOTOBHIE B
HAaCTOSAIIMKA MOMEHT paboTaTh 3a NpelaraeMylo UM 3apaOOTHYIO IIIaTy, OTKaXyTCS OT AAIBHEHIIMX MOIBITOK
TPYAOYCTPOHUTHCS M3-3a HEOOIBIIOTO POCTa CTONMOCTH KU3HHU. JTO BEChMa CTPAHHOE MPE/ICTABICHHUE, TEM HE MEHEE
OHO JexuT B ocHoBe "Teopum Oe3paborunpl” mpod. I[Tury (8) u Mom4anuBo NPUHUMAETCS CTOPOHHUKAMHU
OpPTOJOKCATBHOM IIKOJIBI.

Hpyroe, 6osee TPUHINIHATEHOE BO3PAKEHHE, KOTOPOE B PAa3BEPHYTOM BHJIE M3JIOKCHO AAlee, BBHITEKACT M3
TOTO, YTO MBI OCIIAPHBAEM IOJIOXKEHHE, OynTO OOIIMI ypOBEHb pEabHOW 3apabOTHON IUIATHI HEMOCPEICTBEHHO
oTpezieNsieTcss XapakTepoM COMVIAIICHUH O 3apabOTHOH IuiaTe. YTBEpikAas, YTO TaKHe COIVIAICHMS OIPEACNISIOT
peanbHyI0 3apabOTHYIO IUIaTy, KJIacCHUecKas MIKoJia ()aKTHUIECKH BBENA B CBOIO CHCTEMY apryMEHTAIllMH BEChMa
COMHUTENBHYIO IPEANOCHUIKY. Benb B IEHCTBUTEIHFHOCTH U COBOKYITHOM paboueil CHiTbl He MOXKET CyIIECTBOBATH
HUKAaKOTo crioco0a MPUBECTH TOBApHBIA IKBHUBAIEHT ICHEXHOHN 3apabOTHOH IIaThl B COOTBETCTBUE C MpPEAETbHON
TSATOCTBIO IIPH CYILIECTBYIOIEM 00beMe 3aHATOCTH. BIioiHe peasnbHa cHTyanusi Korna y pabOTHHUKOB B IIEJIOM HE
OyZeT HUKaKOro CPEJCTBa, MOJIb3YsACh KOTOPEIM OHM MOIJIM OBl COKPAaTHTh CBOIO PeabHYIO 3apabOTHYIO IUIaTy A0
W3BECTHOI BEIMYHMHBI ITyTEM IEPECMOTPa COBMECTHO C MPEANPUHUMATENSIMH CTABOK JICHE)KHOW 3apab0THOM IIATHI.
B stoM cyth Hamiero Bo3pakeHHs. MBI IbITaeMcsl TI0Ka3aTh, YTO OOLIUH YpOBEHb pealbHOM 3apabOTHOMW ILIATHI
OTIpEZIENIAETCS B MEPBYIO OYEPEIb CHIIAMH COBCEM JAPYroro poja. BesicHeHHWe 3TOH mpoOieMbl - OfHA M3 HAINX
TJIaBHBIX 3aaa4. HWmenno 31€Chb MBI CTAJIKUBACMCs C F.]'Iy6OKI/IM HEIO0Pa3yMCHHUEM B IMOHMMAaHHUU TOI'0, KaK XE€ B
JEUCTBUTENBHOCTH (DYHKLIMOHUPYET DKOHOMHYECKas cucremMa, B KOTopoil Mbl skuBeM. Il Xots, kak dacro
ToJIararoT, 60pr0Oa 3a JEHEeKHYIO 3apadOTHYIO IUIATy MEXIy OTJCIbHBIMHM JINI[AMU W TPYIIaMHu Oompeernser co0on
o0mwmii ypoBeHb pearhbHON 3apabOTHOM TUIATHI, B JEWCTBUTENBHOCTH 3Ta OOphOa MMeeT MHYIO 1eib. [IoCcKombKy
MOOHJIBHOCTb TPY/la HECOBEpIIEHHA M 3apa00THas IJIaTa MOXKET COOTBETCTBOBATh OCOOEHHOCTSIM Pa3JIMYHBIX BHJOB
paboT, BCSIKOE JIMIO WM TPYIIIA JIML, KOTOPHIE COIVIAIIAIOTCS Ha COKpAIleHHE JCHEKHOW 3apabOTHOH ILIaThl B
CpaBHEHHH C 3apabOTHOH IUIATON APYTUX JIUII WM TPYHIL, MTOCTPAJAET OT OTHOCHTEIHHOTO COKPAIICHHS PEeabHOM
3apabOTHON MJaThl, YTO SBJISAETCS IOCTATOYHBIM OIPAaBAAHHEM JUISI CONPOTHUBICHHA TaKoMy cokpamieHuto. C
JpYrol CTOPOHBI, NMPAaKTHYECKH HEBO3MOXKHO CONPOTHBIITHCS KaXKIOMY COKDAIEHHIO pealbHOH 3apaboTHOM
TUIaTHI, BHI3IBAEMOMY M3MEHEHHEM IOKYNaTeNIbHOM CHIIBI ICHET, KOTOPOE 3aTparuBaeT OJMHAKOBBIM 00pa3oM BCeX
paboTHHKOB. JleWCTBUTENBHO, TIOJOOHOE COKpAIleHHe peallbHOW 3apaboTHOM IUTaThl, KaK MPaBHJIO, HE BCTPEUAET
COIIPOTHBJICHHUS (€CTECTBEHHO, €CIIM OHO HE CIMIIKOM Benuko). Kpome Toro, G6oppba MPOTHB yMEHBIIEHUS
JCHS)KHOM 3apabOTHOW IUIaThl B OTHENBHBIX OTPACHsIX IPOMBIIIJICHHOCTH HE BO3/BUTACT CTONIb K
HETPEOJOIMMOTO TPEMATCTBHA K YBEIHMUYCHHIO COBOKYITHOW 3aHSTOCTH, KaK 3TO MPOM30IIIO OBl B Ciydae
COMPOTHBIICHUS JIOOOMY COKPAIICHHUIO pealbHON 3apaboTHOM TIaThI.
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Hpyramu croBamu, Oopb0a 3a JEHEXHYIO 3apabOTHYIO IUIATy TPEXIEC BCETO BIMACT Ha paclpeelieHHe
COBOKYITHOM peasibHOM 3apa0O0THOM IIIAaThl MEXAY PAa3IMYHBIMU IPYIIIaMH PAOOTHUKOB; BEIMUMHA XK€ CPEIHEH, T. €.
MOJIy9aeMOi OJHMM pPabOTHHKOM, pealbHOM 3apabOTHOM MjaThl, KaKk Mbl YBHUIWMM, 3aBUCHT OT APYTMX IPHUYUH.
CMBICH cornamieHUud MEXIy OIpEACNEeHHBIMH TIpyNIaMHi PaOOTHUKOB COCTOMT B 3allUTe HX OTHOCHUTEIHHOU
peampHON 3apa0OTHOW IUTATBI, B TO BpeMs Kak ee OOMmMiA ypOBEHb 3aBHCHT OT BO3ACHCTBHA IPYTHX CHII
SKOHOMUYECKOM CUCTEMBI.

CrnenoBarenbHO, pabOTHHKH, K CYACThIO, OKAa3bIBAIOTCS, XOTA M IOJCO3HATEIbHO, OoJiee Oiaropa3yMHBIMU
9KOHOMHCTAMH, YEM IPHUBEPKEHIIBI KIACCHYECKON IIKOJbBI, TaK KaK OHM MPOTUBSTCS COKPALICHUSIM ICHEKHON
3apab0OTHON IUIAThl, KOTOPbIE PEAKO WIJIM IPOCTO HHMKOIJAa HE HOCAT BCEOOLIEro XapakTepa, JAaxe eclld
CYLIECTBYIOIIUI peabHBbI SKBUBAJICHT 3TOW 3apabOTHOHM IUIaThl MPEBBIIIACT NMPECIbHYI0 TATOCTh TpyJa IpH
JAHHOM YPOBHE 3aHATOCTH. B TO e BpeMsi OHH HE CONPOTHUBIISIFOTCS TAKOMY YMEHBIIICHUIO PETbHON 3apaboTHOH
TIaThl, KOTOPOE CONMPOBOXKIAET YBEINUYECHHUE OOIIEH YMCIEHHOCTH pabOTAIONINX U HE 3aTParuBaeT OTHOCHTEIbHBIC
pa3Mepbl JIeHe)KHOW 3apab0THOM IUIAThI, UCKJIFOUEHWEM MOTYT OBITh JIMIIB CIy4Yau, KOTJa COKpallleHHe peabHOil
3apabOTHOM IUIATHI 3aXOAUT TaK JAJIEKO, YTO YIPOXKAET CHU3UTD €€ BEIMUNHY HIKE IPeeTIbHOM TATOCTH TPya IpH
TaHHOM o0beme 3aHATocTH. JI1000# mpodeccHOHANBHBIA COI03 OKAXKET COMPOTHBICHHE Yype3Ke IeHEeKHOU
3apabOTHOM IJIaThl, KaKOi Obl HEOOJBIIOH OHAa HU ObuTa. HO MOCKOJBKY HU OJIMH M3 HUX HE IMOMBIIUISIET O CTaYKe
MIPY KaXXJIOM HOBBIIIEHUN CTOUMOCTH KU3HH, TPOHECCHOHANBHBIE COI03bI HE CO3/IAI0T MPENSATCTBUN K YBEINYEHHIO
COBOKYITHOM 3aHSTOCTH, KaK 3TO MM MPUIIICHIBACT KJIaCCHYEcKas MIKOJIA.

MBI IOJIKHBI TEMEPh ONPEIEIUTh TPETHIO KaTeropuio 0e3paboTullbl, a UMEHHO "BBIHY)XICHHYIO" 0e3paboTHIly B
Y3KOM CMBICJIE CJIOBA, BO3MOXKHOCTH KOTOPOM KJIacCu4ecKas TeOpHsl BOOOIIe He AOIYCKaeT.

Iox "BbIHYXKHeHHOW" Ge3paboTHIeil MBI, KOHEYHO, HE MOJpa3syMeBaeM IPOCTOTO HAIMYUS HEHCUepHaHHOU
CIOCOOHOCTH PaboTaTh. §-yacoBOW pabounii T€Hb MOXKET MPEICTaBIATH co00il 0e3paboTHIly JWIIL MMOTOMY, YTO
paboTa B TeueHHE IECSTH 4YacOB OTHIOAb HE JIOKHUT 3a IpEeAeaMH YellOBEYeCKHX BO3MOxHocTed. He cnemyer
paccMmarpuBarh Kak "BBIHYK/ICHHYIO" 0e3paboTHIly Takke W yXoJ u3 cepbl Tpyaa U3BECTHOTO YUCIa PAaOOTHUKOB
10 TOM TPHYMHE, YTO OHM HE COIJIaCHBI paboTaTh 3a 3apabOTHYIO MJAaTy HIDKE OIPEACICHHOTO PEaTbHOTO
BO3HarpaxaeHus. Jlajnee, W3 HalIero ompenescHus "BBIHYXKICHHON" 0e3pabOTHIBI 11E71eCO00pa3sHO HCKIIYHUTH
"ppuknuonnywo" Oe3paborumy. IlosToMy Moe ompeneneHMe TaKOBO: JIFOJM  CTaHOBSTCS  BBIHYXKICHHO
6e3pabOTHBIMH, €CIIN TIPU HEOOJIBIIIOM POCTE LIEH TOBApOB, IPHOOPETaEMBIX Ha 3apabOTHYIO IUIaTy, 10 OTHOIICHHIO
K JICHeXHOH 3apabOTHOW TuTaTe COBOKYITHOE NPEHJIOKEHHWE TpyAa pabOTHUKOB, TOTOBBIX paboTarh 3a
CYIIECTBYIONIYIO JEHEKHYIO 3apa0dO0THYIO TUIaTy, Tak K€ KaK M COBOKYIHBINA CIPOC HA TPYA MpPH 3TOH 3apaboTHOI
TUIaTe, MPEBHIIAIOT CYIIECTBYIONINNA 00beM 3aHSATOCTH. Jlpyroe orpereneHue, CBOAsIIEECsS, BOPOUEM, K TOMY Ke
camomy, Oyzer maHo B ciemyromieii rmase (c. 18).

W3 3T0ro0 Ciiemyer, YTO PaBEHCTBO MEXIY PEaibHOM 3apabOTHOM MIATOM M MPEAETbHON TATrOCThIO TPy MPH
JJAHHOM 00BeMe 3aHATOCTH, KOTOPOE IIPEAIIOIIaraeTcsi BTOPhIM HOCTYJIaTOM KJIACCHYECKOW IIKOJBI, COOTBETCTBYET
TIPH €r0 PEANTNCTHIECKOM TOJKOBAHWH OTCYTCTBHIO "BBIHYXKAEHHON" Oe3paboTuipl. Takoe cocTOosSHHE MBI OymeM
Ha3pIBaTh '"MONHON" 3aHsATOCTRIO. "®pukunoHHas" u "moOpoBombHAs" Oe3pabOTHIIA COBMECTUMHI C "MOTHOH"
3aHATOCTBIO, ONpeeNsieMOil ToA00HBIM 00pazoM. Bee 3T0 XOpolo yBsi3bIBaeTCsl, Kak Mbl YBUAUM, M C JPYrUMHU
XapaKTEepHBIMU YepTaMU KIIACCHYECKOW TEOPHH, KOTOPYIO B JIy4IIEM CIydae MOKHO paccMaTrpHBaTh KaK TEOPHIO
pactipeniefieHusI B YCIOBUSAX ITOJIHOW 3aHsATOCTH. [loka AEHCTBYIOT KJIaCCHYECKHE TOCTYINATHI, "BBHIHY)XICHHAs'", B
yKa3aHHOM BbIIIE CMBbICIE, 0e3paboThlia He MOXET cylecTBoBaTh. dakTuueckas 0e3paboTHLa SIBISETCS IO3TOMY
CIICJICTBHEM JINOO BPEMEHHOH MOTEpH padOTHI IIPU MEPEexoJie OT OJHOTO 3aHSTHS K APYroMy, MO0 HEHMOCTOSIHCTBA
CIpoca Ha Y3KOCICHHATN3NPOBAHHYIO pabodyro chiIy, JHOO 3TO pe3ynbTaT BIUSHUS HMPOQPCOIO3HBIX "3aKPBITHIX
1ex0B" Ha 3aHATOCTh HE BOBJICYEHHBIX B MPO(COI03 PAOOTHUKOB. YIIycKasi U3 BULY CHEU(PUIHOCTD IPEIIIOCHUIKH,
Jexalled B OCHOBE KIJIACCUUECKOH TEOpUH, €€ CTOPOHHHKH HEM30eKHO MNPHUXOAWIM K 3aKJIIOUYEHHIO, 4YTO
(axTHyeckas 6e3paboTuiia (OCTaBiIsIsI B CTOPOHE JIOMYCKAEMbIE MCKIIIOYEHUS) ODKHA B OCHOBHOM IOPOXKAATHCS
HEeXelTaHneM 0e3pabO0THBIX NMPHHATh BO3HArpakKACHHE, COOTBETCTBYIONIEE MX NMPENECTBHON MPOM3BOAUTEIHHOCTH.
OKOHOMUCT-KIIACCHK MOXET COYyBCTBOBATh TEM, KTO OTKa3bIBACTCS COTJIACUTHCS HA YPE3KY JIEHEeKHOU 3apaboTHOM
1aThl; 0oJiee TOro, OH JOIYCKAaeT, YTO HEPa3yMHO 3acTaBiIsITh paOOTHHKOB IPUCIIOCA0INBATECS K 0OCTOSTENbCTBAM
BpEMEHHOTO xapakTepa. OIHAKO HaydHas IOCIEIOBATENFHOCTD BBIHYKAACT €ro 3asiBUTh, YTO B KOHEYHOM CHUETE
MMEHHO 3TOT OTKa3 JIOKHUT B OCHOBE Bcex Oell.

Bmecre ¢ TeM 0ueBHIHO, YTO MOCKOJBKY KJIAacCHYecKass TEOpusl NPHIOXKHMA JMIIb K CIydalo MOJHOH
3aHATOCTH, TO COBEPIICHHO HENPABWILHO NPUMEHSATh €€ K aHaIu3y "BBIHY)KAECHHOH" 0e3paboTHIBI, eciu yxX
TaKoBasi BO3HUKAET (a KTO K€ OyJeT OTpHIaTh, YTO OHA JEHCTBUTEIBHO CYIIECTBYET). TE€OPETHKH KIIACCHYECKOH
HIKOJIBI ITOXO0KH Ha IMTPUBEPKCHICB 3BKJ'[I/II[OBOI71 T€OMETPUHN B HEIBKIIMJOBOM MUPE, KOTOPLIC, y6e)K,l:[a$[CI> Ha OIIBITE,
YTO MpsSMBIE, 10 BCEM JAHHBIM IapajUleJibHBIE, YacTO IIEPEeCEeKalTCs, HE BHAAT JpPYroil BO3MOXKHOCTH
MIPEAOTBPATUT 3JI0CYACTHBIC CTOJKHOBEHHWS, KaK OpaHWTh 3TH JIMHWM 3a TO, YTO OHM HE Jepkarcs mpsmo. B
ﬂeﬁCTBHTeHLHOCTH K€ HET APYroro BbIXOJa, KakK 0T6p0CI/ITB BOBCC€ aKCHOMY MapaUICIbHBIX JIMHUR U cOo31aTh
HE3BKJIMIOBY reoMerpuio. Heduro momoOHoe TpeOyercsi cerogHss M 3KOHOMHYecKoW Hayke. HyxHo oTOpocnTh
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BTOPOH IOCTYJIaT KJIACCMUECKON IOKTPHUHBI M HCCIENOBATh MEXAHU3M JEHCTBUS SKOHOMHUYECKOW CHUCTEMBI, B
KOTOpO#i "BhIHYKIeHHas" 0e3paboTHIia B y3KOM CMBICIIE BIIOJIHE BO3MOYXKHA.

v

INomyepkuBass HamM PacXoXXAEHHUs C KIACCHYECKOW CHCTEMOW, MBI HE JOJDKHBI YIYCKaTh W3 BHJY BaXKHBIH
ITyHKT, B KOTOPOM MBI C HEIO CXOAuMcsA. MBI IpHHHMaeM c(hOpMYIUPOBAHHBIN BbINIE TEPBBIH MOCTYIIAT,
OTPaHUYMBAsICh TEMH )K€ CaMbIMH OTOBOPKAaMH, KOTOpBIE JieflaeT M KJIAcCHYecKas LIKOJa. 3/1eCh Mbl JIOJKHBI
OCTaHOBUTHCS M ITPOAHATN3UPOBATH, K YEMY 3TO BEJET.

[lpuaATHE TIEpBOTO IMOCTYNIAaTa O3HAYACT, YTO NPH JAHHON OpraHW3allMH, 00OPYJOBAaHWH M YPOBHE TEXHUKH
peanbHast 3apaboTHas IUIaTa U 00BEM IPOU3BOJICTBA (4 OTCIOJIA M 3aHATOCTH) CBS3aHBI MEXIY CO0O0 Tak, uTo, KaK
MIPaBWJIO, YBEIMYECHUE 3aHSITOCTH MOXET IPOM30MTH JIMIIB OJHOBPEMEHHO C YMEHBIIEHHEM CTaBOK pealbHOU
3apaboTHON TuIaThl. TakuMm o0pa3oMm, s HE OCIIapUBAI0 ITOTO BAKHOTO (PakTa, KOTOPBIH 3KOHOMHCTHI-KIACCHKH
COBEPIIEHHO NMPABMJILHO CUUTAIN HEMPENOKHBIM. [Ipy TaHHOM COCTOSIHUM OpTaHM3aIN, 000PYAOBaHUS M TEXHUKA
peanbHast 3apabOoTHas! IUI1aTa 33 €ANHUILY TPY/Ja HaXOIUTCS B COBEPIICHHO OIpe/eneHHoi (00paTHOi) 3aBUCUMOCTH
oT obbvema 3aHsTocTH. CllenoBaTeNbHO, €CIM 3aHATOCTh BO3pacTaeT, TO NPUMEHHUTENIBHO K KOPOTKHM IIepHuojaM
BO3HATPaX/ICHNE 3a €IMHMILy TPYZAa, BBEIPAKEHHOE B TOBapax, MPHOOpETacMBIX Ha 3apabOTHYIO IUIATY, AOJKHO,
BOOOIIE TOBOPSI, CHU3UTHCS, @ IPUOBLIL YBEIUIUTHCS (9). DTO, BIpoueM, JIHIb 00paTHas CTOPOHA OOIIEH3BECTHOTO
MIOJIOXKEHHSI, COTJIACHO KOTOPOMY HPUMEHHUTENIbHO K KOPOTKHM IiepuojaM (Koraa oObeM HCIOIb3yeMOro
000py/IOBaHHS, COCTOSTHHE TEXHOJOTHH M T. I TPEIIOJIArafoTCs HEW3MEHHBIMH) IPOMBIIIIEHHOCTh OOBIYHO
paboTaeT B YCIOBHSX YMEHbHIArOIIeHcs 3()(EeKTUBHOCTH OT yBEIHUYCHHsI MaciiTaboB Mpou3BozcTBa. Jlpyrumu
CIIOBaMH, MPEJeIIbHBIA MPOJIYKT B OTPACIISX, BBIMYCKAIOIIUX TOBAphl, NpUOOpETaeMble Ha 3apaboTHYIO IIaTy (MMU
oTpezieNsieTcss YpOBEHb peajbHOM 3apa00THOM IUIaThl), HEN30EKHO YMEHBIIAETCS C POCTOM 3aHATOCTH. J{o Tex mop
TIOKa 3TO MPETIOIOKEHUE CIIPABEUINBO, MOBBIIICHNE 3aHSATOCTH HE3aBHCUMO OT CII0co0a, KAKMM OHO JOCTUTHYTO,
JOJDKHO BECTU K CHMIKCHUIO MTPEACIIBHOIO IMPOJAYKTA, a 3HA4YUT, U BBITUIAYMBAEMOM 33pa6OTHOfI IJIaTHI, H3MCp$[CMOI>1
B SIIMHHUIIAX 3TOTO MPOIYKTa.

Ho mockonpky MBI OTOpOCHIM BTOPOH MOCTYyJaT, YMEHBIICHHWE 3aHATOCTH, XOTS OHO W CONPOBOXKIACTCS
HoJyuyeHneM pabOTHUKOM 3apa0OTHOW IUIaThl, PaBHOM 10 CTOMMOCTH OOJbIIEMY KOJHYECTBY TOBApOB,
MTOKYIIaeMBbIX Ha 3apa0OTHYIO IUIaTy, BOBCE HE 00s3aTeNIbHO BBI3BIBACTCS TPEOOBAHMEM CO CTOPOHBI paOOTHHKOB
OOJIBIIIETO KOJIMYECTBA 3THX TOBApOB; T'OTOBHOCTH X€ PaOOTHHUKOB COTJIACHTHCS Ha IOHIDKEHHYIO ICHEXHYIO
3apabOTHYIO TUTATy OTHIOAB HE SBIAETCS JIEKApCTBOM OT Oe3pabotuirel. OMHAKO B3aMMOCBS3b TEOPHH 3apadOTHOMN
IJ1IaThl 1 TCOPUU 3aHATOCTH, K aHAIIU3Y KOTOpOﬁ MBI TCIIEPh MOAOIIIN, HE MOXKET 6I)ITI) IMOJTHOCTBIO Pa3bsCHCHA
pasbie I. 19 u npunoxxeHus k Hell.

VI

Co BpemeHn Cost 1 Pukapno 3KOHOMHUCTBI-KJIACCHKH YYHJIM: MPEJIOKEHUE CaMO MOPOXKAAET CIIPOC; MPHU ITOM
OHH TIOApa3yMEBAIM BeChbMa Ba)XKHOE, XOTS M HE CIHMIIKOM YETKO OINPEAEICHHOE IMOJIOXKEHHE, YTO BCSI CTOMMOCTB
MIPOAYKINK JOJDKHA OBITh M3pacxo/l0BaHa NMPSIMO WJIM KOCBEHHO Ha MOKYIKY NMPOAYKTOB. JTa JOKTPHHA SCHO
BeIpakeHa B "Hauamax nomurndeckoit skonomun" Jlx. Ct. Must:

"To, uTo OOpasyer co0OI CpEACTBa ILIATeXa 3a TOBApblL- 3TO caMH ToBapbl. CpencTBa KaIoro Juna JJis
OILIaThl MPOIYKIUH JAPYTHX COCTOSIT U3 TE€X TOBAPOB, KOTOPBIMM OHO BiazeeT. Bee mponaBisl HEM30€KHO - M caMmo
cIoBO 'mpomaBen" STO TOApa3yMeBaeT - SBIAIOTCS NOKymaremsMu. Ecmu OBl BHE3AaITHO MOTIH  YIBOWTH
MMPOU3BOAUTEIIbHBIC CUJIBI CTpaHbl, TO MBI YABOUJIN 6])1 MMPEAJIOKECHUE TOBAPOB HAa KAXKAOM PBIHKE, U TEM CaMbIM MbI
OJTHOBPEMEHHO YIBOWJIM OBl W NOKYyNaTeNbHYI cuiy. KaxIslii B Takoi e Mepe BBICTYHNHI Obl C YABOCHHBIM
CIIPOCOM, KaK M C YIBOCHHBIM MPEUIOKEHHEM KaXIBIi OBUT OBl CIIOCOOEH KYNMUTHh BIBOE OOJNBIIE, MOTOMY YTO
KKl MOT OBl TIPENJIOKUTH BABOE Oobine B oomern" (10).

B kxoHeuHOM cueTe U3 ATOM K€ JOKTPUHBI AeNajcs BBIBOJ: BCIKMM MHAUBUIYaIbHBIA aKT BO3JEP)KaHUS OT
oTpeOJIeHUs] PaBHO3HAYEH TOMY, YTO TPYJ ¥ MaTepHalIbHBIE CPE/ICTBA, BHICBOOOKAaEMbIE U3 cephl MOTpedIeHUs,
HaIpaBISIFOTCS] Ha TPOU3BOJICTBO KAMTAIBHBIX OJ1ar.

Cnenyronuii oTppIBOK M3 KHUTM Mapmamia "Yucras Teopuss HAIMOHATBHBIX CTOMMOCTEH'" BechbMa TOYHO
WUIIOCTPUPYET TPAJAULMOHHBIH OAX0 K 3TOMY BOIIPOCY:

"Beck moxop denmoBeka pacXomyeTcss Ha MOKYNKY YCIYr W TOoBapoB. IIpy 3TOM OOBIYHO TOBOPAT, YTO UEIOBEK
W3BECTHYIO JIOJIF0 CBOErO JIOXOJAa TPATHT, a OPYryko oo coeperaer. OOlien3BecTHas 3KOHOMUYECKas aKCHOMa
COCTOHWT, OJTHaKO, B TOM, YTO YEJIOBEK ITOKYIAeT TPy U TOBaphl HA Ty JJOJIIO CBOETO JI0X0/1a, KOTOPYIO OH cOeperaer,
TOYHO TakK €, KaKk W Ha Ty JOJI0, PO KOTOPYIO TOBOPST, YTO OH ee pacxoayer. O deloBeKe roBOPST, YTO OH
pacxojyer, KOria Xo4eT MOMyInTh HEMEUICHHOE YAOBICTBOPEHNE OT YCIYT M TOBApOB, KOTOPBIE OH MOKymaeT. O
HEM TOBOpST, YTO OH cOeperaer, KOraa ero ACHCTBHUsS BEAYT K TOMY, YTO MOKYIaeMble UM TPYA U TOBaphbl
oOpalaroTcsi Ha MPOU3BOJICTBO OOraTCTBa, KOTOPOE, KaK OKHJIIAETCs, MOCIYXHUT €My UCTOYHUKOM YZOBIICTBOPCHUS
pa3muuHBIX HYXA B Oymymem" (11) .

Henerko, nmpasza, 6110 Obl HAWTH aHAIIOTHYHBIN OTPBIBOK B Oosiee no3aHel pabore Mapmaa (12) , B padoTax
Omxyopra wim npod. Ilury. B Hamm gHM 3Ta JOKTpHHA HUKOTA YK€ He IPEIOJHOCUTCS B Takoi rpy0oit dopme.
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Tem He MeHee OHa BCe €IIE JIEKUT B OCHOBE BCEH KIJIACCHUYECKOM TEOpWH, KOTOpas 0e3 Hee MPOCTO PYIIMTCS.
CoBpeMeHHbIE IKOHOMUCTBI, MOy, MoKoedanich Obl MPUMKHYTh K MUILIIO; OJJHAKO OHU 0€3 TEeHH COMHEHHUsI
MIPUHUMAIOT BBIBOABI, Oasupyromuecs Ha JOKTpuHe Mmuis. HoBeHnii BapuaHT KIIaCCHYECKOM TpaguLuu
W3JI0KEH, HanpuMep, B padote npod. ITury. CyTs ero cBOAMTCS K TOMY, YTO TEOPHS MPOU3BOJCTBA U 3aHSITOCTH
MOXET OBITh TIOCTpOeHa (Kak y M) Ha OCHOBE HATYpaIBHOTO 0OMEHa; MEHBIH K€ HUKAKOH CaMOCTOATEIbHON
POJIHM B 9KOHOMHUECKO# KM3HU HE UTPAIOT.

CoBpeMeHHas: MBICIb elle IJIyOke yBsi3ina B NPEACTAaBICHHH, M3 KOTOPOTO CIEAYyeT, YTO €CIM JIIOAW He
pacXoIylOT CBOM JCHBIH KaKAM-IIMOO OXHUM oO0pa3oM To OoHH pacxonyloT ux mHade (13) . IlocmeBoeHHBIM
9KOHOMHUCTaM PEIKO, NPaB/ia, YIaBaloCh MOCIEA0BATEILHO BhIIEP)KUBATh Ty TOUKY 3peHusi. MIx oOpa3 MbIlIeH s
TIBITAETCS YUUTHIBATh HOBBIC TCHICHIIMN PAa3BUTHUS XO3SMCTBA, SBHO HE COBMECTHMBIE C IPEKHUMH TEOPETHUECKHMHU
Boz3permsiMu (14) . OmHako S5TH SKOHOMHCTBHI HE CHENAIH JOCTaTOYHO [alleKO HWIYIIAX BBIBOOB W HE
TIEPECMOTPENN OCHOB CBOEH TECOPHH.

[pesxne Beero cieayer OTMETHTD, YTO MOJIOKEHHSI KJIIACCHUECKOI TEOPUU MOTIIN ObITh IIPUMEHEHBI K TOMY THITY
9KOHOMHKH, B KOTOPOM MBI JICWCTBUTEIBHO JXMBEM, JHIIL Oyiarofgapsi JOXKHOHW aHaJIOTHMH C HEKOTOPOro-poja
06e300MeHHOM SKoHOMUMOM Pobmm3ona Kpyso, rme moxon, moTpebisemsrii min cOeperaeMplii MHINBUAYYMAMH,
MPEJCTABIIIET COOOM HCKIIYHUTEILHO MPOAYKIMIO in specie® 3roi mesTenbHOCTH. Kpome TOro, BBIBOMA, YTO
M3JEP’KKU TIPOU3BOJICTBA BCET/Ia MOKPBIBAIOTCS BBIPYYKOH OT MPOJaXH, BBIIAIUT BeChbMa NpPaBAONON00HO; €ro
TPYOHO OTIIMYHUTH OT JEHCTBUTENHHO MPABHIBHOTO TOJIOKEHUS, COTIACHO KOTOPOMY JTOXOJ, MOIY9aeMbIi B IIETIOM
BCEMHU yYaCTHUKaMH O6H_ICCTBCHHOI71 HpOH3BOL[HTCJ'[LHOﬁ JACATCIIBHOCTH, BCET/Ia UMECT BCIMYUHY, KaK pa3 paBHYIO
LIEHHOCTH MTPOIYKIIHH.

Io ananorum mpennonaraercs, 4YTo ACHCTBUS MHIMBHIYYMa, OCPEICTBOM KOTOPBIX OH oOoramiaer ceds, He
Oepst kak OynTo OBl HUYETO y KOTO-IMOO APYroro, JAOIDKHBI OOOTAaTHTH TakKe W OOMISCTBO B IEJIOM; MOTYJaeTCs
no3ToMy (Kak B TOJIBKO YTO NPUBEJCHHOM IuTare uM3 Mapiuaia), 4yTo akT HHIMBUAYAIBHOTO COEpexeHus
Hen30€)KHO Be/eT K IapajuleIbHOMY aKTy WHBECTHPOBaHUS. Benp, AEHCTBUTENBHO, HE TOMJIEKHT HUKAKOMY
COMHEHHIO, YTO CyMMa YHCTBIX NPHpAIIieHnii OoraTcTBa HHANBUIYYMOB JOJKHA OBITH B TOYHOCTH PaBHOH oOmeMy
YHCTOMY IPHPALICHUIO OOraTCTBa OOIECTRA.

U Bce-Taku Te, KTO Tak JyMaeT, OIIMOAIOTCS; OHY ITOIILIH HA MOBOAY Y WILIIO3UH, 3aCTaBIISIOIIEH IPHHUMATH 32
OJTHO M TO K€ JIBa CYIIECTBEHHO Pa3IMYHBIX BHJA AeATeIbHOCTH. CyTh OMIMOKH - B IIPEAIIOJIOKEHHH, OYyATO €cTh
HEOOXOZMMasi CBSI3b MEXIy PEIICHHEM BO3/AEPXKAThCS OT TEKYIIEro MOTPEOICHUS W PEMICHHEM IM03a00THTHECS O
6y):[y]_HCM HOTpe6J'[eHI/II/I. B HeﬁCTBHTCJ’[LHOCTH K€ MOTHUBBI, KOTOPLIC OIPCACIAIOT MNOCICAHEEC, HE CBsA3aHbL
HEIOCPECTBEHHO C MOTUBAaMH, ONPEEISIOINME IIEPBOE.

IMoctymatr o paBeHCTBE HEHBI CIpOca W LEHBI MPEATOXKEHHA™ BCEH MPOM3BEACHHON NPOLYKIMH CIEAyeT
paccMaTpuBaTh Kak "aKCHOMY MapaJljIeNIbHBIX JTUHUK" Kiaccudeckoil Teopuu. V3 Hee CIeAylOT W BCe OCTaIbHBIE
TIOJIOXKEHHS - COLMATIbHBIC TIPEUMYIIIECTBA YACTHON W HAlMOHAILHON OEpEeXIIMBOCTH, TPAJULIMOHHOE OTHOIIEHHE K
HOpPME TIPOIICHTA, TEOPHH 0e3padOTHIBI, KOIWYIECTBEHHAs TEOPHs JEHEr, Oe30TOBOPOYHBIC IMPEHUMYIECTBA
laissez-faire™* B oOmacTi BHENTHEH TOPTOBIN M MHOTOE APYTOE€, YTO HAM IIPUAETCS MTOCTAaBUTh MO BOIIPOC.

VII

B oroif rmaBe MBI TOKa3agM 3aBHCUMOCTH KJIACCHUECKOH TEOPHHM OT CICAYIOIIMX B3aWMOCBSI3aHHBIX
TIOJIOXKEHUI:

1) peanbHas 3apaboTHas MJIaTa paBHa MPEAEIbHOM TATOCTH TPYJa MPH CYIIECTBYIOIIEH 3aHATOCTH;

2) He CyLIECTBYET TaKOTO SBJICHUS, KaK BBIHYX/EHHas 0e3paboTHIa;

3) mpeIoKeHne caMo TTOPO’KAAET CIIPOC B TOM CMBICTIE, YTO COBOKYITHASI II€HA CIIpOCca paBHAa COBOKYITHOI IIeHE
MPEATIOKCHUA NJIs1 BCEX ypOBHeﬁ IIPOU3BOACTBA 1 3aHATOCTH.

Ot TPHU HOJIOKECHHUA HEPA3PBIBHBI, TAK KaK OHU JIMIIIb BMECTE BEPHBI UJIM HECBEPHBI U KAXKI0€ U3 HUX JIOTUYCCKH
BKJIIOYAET /IBa IPYTHX.

I'JIABA 3

[punnun s¢dexTnBHOTO Crpoca

I

Jlnst Hadasia HaM HEeoOXOAMMO BBECTH HECKOJIbKO MOHSTHI TOYHBIA CMBICI KOTOPBIX OYZET PacKphIT MO3/HEE.
[IpenrmosioxkuM, YTO paccMaTpuBaeMblii HPOMEXKYTOK BPEMEHH, COCTOSIHUE TEXHUKH, 3aHSATOCTh HAIMYHBIX
TPYIOBBIX PECYPCOB U YPOBEHb H3/EPXKEK IIPOM3BOJICTBA HEM3MEHHBI. B 3THX YCIOBHSX NpeIIpHHHMATENb,
HaHUMAIOIIUH OIPENeIeHHOE YHCIO PadOTHHKOB, OCYLIECTBIIACT pacXoipl IBOsKOro pona. Ilpexkne Bcero ato
CpelCcTBa, KOTOpPbIE OH BhIILIAYMBaeT (hakTopaMm IPOM3BOJACTBA (MCKIIOYas APYruX HpennpuHuMaTteneil) 3a ux
TEKyIINe YCIYTH,- TO, YTO MBI OyaeM Ha3bIBaTh (DaKTOPHAIBHBIMU M3AEPKKAMH NPH JTAHHOM YPOBHE 3aHSATOCTH.
Bo-BTOpEIX, 3TO cpeacTBa KOTOPHIC OH BBHIIUIAYMBACT APYrUM NPEANPUHAMATENSM 32 TIOKYIIaeMble Y HUX TOBapbl, a
TaK)Ke YCHJIUs, KOTOpble OH IIpUJIaraer, 3arpyxasi o0OpylOBaHUE, a HE OCTaBIAs €ro B 0€3/1eHCTBUM,- TO, YTO MBI
OyzneM Ha3bIBaTh M3AEPXKKaMM HCIIOJIB30BaHHS NPH ITaHHOM ypoBHe 3aHsTocTd (15) . IlpeBbimieHne crommocTu
MIPOM3BEJCHHON TPOAYKIMU Hajx (aKTOPUAIBHBIMM H3IAEPKKAMH M H3JEPKKaMH HCIIOIb30BAHHS COCTaBIISET
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MpHUOBLTE, WIIH, KaK MBI OyleM Ha3bIBaTh €€, JOXOJ MpeanpuHUMAarens. To, 9To AT MPEeaIpHHAMATENS SBIIETCS
(akTOpUATEHBIMH M3/IEPKKAMHU, C TOUKU 3peHus (aKTOPOB IPOU3BOJICTBA €CTh, KOHEUHO, UX COOCTBEHHBIH J0XO/I.
Takum o6pazomM, (akTopHanbHble M3IEPKKH W IpeIIpUHUMATENbCKas NPHOBIIL 00pa3yloT BMECTE TO, YTO MBI
OIIpEIeIMM KaK COBOKYIIHBIM [OXOJ, IOJy4aeMblid INIpH JaHHOM YypOBHE 3aHsTOCTH. IIpenmpuHumarenbckast
MIPHUOBUTE SIBIISICTCS, €CTECTBEHHO, BEIMYMHOW, KOTOPYIO NPEANPHHAMATENb CTPEMHUTCS MAaKCHMH3HPOBATh, KOTJa
IPUHUMAET peuieHHe O HaiiMe paboTHHKOB. B Tex ciyuasx, Korga aHaln3 SKOHOMHYECKONW KOHBIOHKTYPHI MBI
MIPOBOJMM C TMO3ULMH NpEeINpUHUMATEIs, COBOKYITHBINH 10X0[ (T. €. (paKTOpHabHBIE M3EPKKH ILIIOC TPUOBLID),
TIOJIy9aeMbIH TIPH TAaHHOM O00BEME 3aHATOCTH, LIENECO0OPAa3HO Ha3bIBATh BHIPYUKOW OT 3TOH 3aHATOCTH.

C n1pyroil CTOpOHBI, COBOKYIHAas LieHa mpeioxkenus (16) mpoayKuuu mnpu AaHHOM 0o0beMe 3aHSATOCTH €CTh
oXHuJaeMas BBIpYYKa, KOTOpas Kak pa3 M IHOOYXKIaeT NpeANpUHHMATENs IPEeIbIBUTH CIPOC Ha TPYIH, PaBHBIH
MMEHHO 3TOMY YPOBHIO 3aHsTOCTH (17) .

CrnenoBatensHO, €CIM MPEATIONO0KNTh, YTO COCTOSHUE TEXHHUKH, 00BEM MPUMEHSIEMBIX PECYPCOB U YACIbHBIE
(Ha omHOro paboTHUKA) (GAaKTOPHAIBbHBIE M3JEPKKH HEH3MEHHbI, TO YPOBEHb 3aHATOCTH KaK Ha OTAEIbHOM
MIPEANPUATHH WM B OJHOH OTpacid, TaK M B IIEJIOM [0 XO3SHCTBY 3aBHCHUT OT CyMMBI BBIPDYYKH, KOTOPYIO
MIPEIIPUHAMATENH PACCYUTHIBAIOT TONYIUTH 32 COOTBETCTBYIOIIYIO mpoaykimio (18) . [peanmpuanMarenu Oymyt
cTaparbcsi JOBECTH 00BbEM 3aHATOCTH JI0 YPOBHS, MPH KOTOPOM OHHU HAJCIOTCS MMETh HauOOJblee MPEBBILICHUE
BBIPYYKH HaJl (pakTOpHAIbHBIMU U3JIEP)KKAMHU.

OO003HaYNM COBOKYIHYIO IIEHY NMPEIOKEHUS MPOTYKINU MpPU 3aHATOCTH N 4eloBeK 4epe3 Z; B3aNMOCBS3b
mMexay Z u N, kotopyto MoxkHO 3anucatb B popme Z=((N) , HazoBeM (yHKIMEH COBOKYIHOTO mpeaioxerus (19) .
BrIpyuky, 0)KuaeMyro MpeAnpUHAMATENSIME TIPH 3aHATOCTH N 4eoBek, 0003HauuM 4yepe3 D; B3auMOCBsI3b MEXKIY
D u N, xotopyto moxHo 3anucats B popme D = f(N) , Ha3oBeM pyHKIIMEH COBOKYITHOTO cIipoca.

Ecnu s mannOM BenmmumHbl N O)KpjaeMasi BRIpYdKa OOJbIIe, YeM COBOKYITHAS II€HA MPEATIOKEHHS, T. €. ECIIH
D Oousblie, yem Z, TO TpenlpUHUMATENN OYIYT CTPEMUTHhCS YBEIMYHUTh 3aHATOCTh CBepX N (ecnu paxe
KOHKYPEHIIMS UX JAPYT C APYTOM H3-3a MpHBJIeYeHUs (PaKTOPOB MPOU3BOJICTBA IPUBE/ET K IMOBBIIIEHHIO H3/EPIKEK)
JI0 TakoW BeMWYHMHBI N, PH KOTOpoi Z ctano 06l paBHBIM D. TakuM 00pa3oM, ypOBEHB 3aHATOCTU OIPECISETCS
TOYKOH mepeceucHuss (YHKIMHA COBOKYITHOTO CIIPOCa M COBOKYITHOTO MpeHIoKeHHs. VIMEHHO B 3TOH TOUKe
oXHuJaeMas NpelnpuHUMaTEIIMHA NpHOBUIE Oyner HamOonbmed. Bennmunmny D B Tol Touke KpUBOH (DyHKIUH
COBOKYITHOTO CIIpOca, TJic OHa IepecekaeTcsi ¢ (pyHKIHEH COBOKYIMHOTO IpPEIOXKEHUs, Ha30BeM 3()(EeKTHBHBIM
cripocom. [locnenyroniue miaBsl OyayT MOCBSINEHBI TTIABHBIM 00pa3oM HCCIEAOBAHUIO PAa3IHYHBIX (PAKTOPOB, OT
KOTOPBIX 3aBUCAT 00€ 3TH (DYHKIMH; Belb B 3TOM M COCTOUT CYIIHOCTb OOILIEH TEOpUH 3aHITOCTH, BBISICHEHHE
KOTOpPO# siBisieTcst Hamel nenplo. Kitlaccmueckass MOKTpHHA, KaTeropuyecky yTBEp)KIaiomias, 4To 'MpeuiosKeHne
CaMo TOPOXKIAET CIIpoc”, MOIPa3yMeBaeT B Ka4ecTBE CBOEH HEOOXOMMOMN MPEAITOCEUIKE 0CO00e OTHOIIEHNE MEXKITY
STUMU JABYMs (QYHKUMSMHU. Y TBEp)KICHHE "MIPEATIOKEHHE TOPOXKIAET CBOI COOCTBEHHBIH crpoc” JOIKHO 03Ha4aTh
pasencto f(N) i ((N) mpu mo6oi#i Bennunne N, T. €. Ul BCEX ypOBHEH IPOM3BOJICTBA U 3aHATOCTH, TAaK YTO IPH
pocte Z=((N) , coorBerctBytomemy pocty N,D(= f(N)) 10okKHO yBENHYHTHCSA Ha Ty K€ CaMyI0 BEIMYHHY, YTO U Z.
Krnaccnueckas Teopust mpenrmosiaracT, JpyruMH CIOBaMH, YTO COBOKYIHAs II€HA CIpoca (WM BBIpYUKa) BCEraa
NpUCIIOCabIMBAETCSI K COBOKYITHOM LIEHE Npe/IoKeH s. BbIXoauT, uT0, KakoBa Obl HU Obula BenuurHa N, BEIpyUKa
D paBHa COBOKYNHOH ILieHE MpPEAIOXKeHus Z, COOTBETCTBYIOIIEH TOH e BennunHe N. DTO o3Ha4aeT, 4To 00beM
3¢ EKTUBHOTO CIIPOCa BMECTO TOTO, YTOOBI COOTBETCTBOBATH OINPEICICHHON TOYKE PABHOBECHS, MPEACTABIIET
co00if OECKOHEUHBIH psJl OJMHAKOBO IPHEMJIEMBIX BEIMYMH. YPOBEHb 3aHATOCTH SIBIISIETCS TOTJA
HEONpe/IeNICHHBIM; U3BECTHO JIMIIb, YTO MIPEAEIbHAs TATOCTh TPY/a COCTaBIIsIeT €r0 BEPXHHUHN Ipesed.

Ecnn monmoOHBIM MOAX0M K aHAIN3y SKOHOMHYECKOW KOHBIOHKTYPHI BEPEH, TO KOHKYPEHIHS MEXKIY
NpeANpUHUMATEIIMUA BCEraa Bena Obl K PacHIMPEHUI0 3aHATOCTH A0 YPOBHS, IPH KOTOPOM OOllee MpeiiokeHne
NPOJYKIIUH IEPECcTaBajio Obl ObITh DJIACTHYHBIM; HHBIMH CIIOBaMH, KOTJIa JajdbHEHIInil pocT 3¢)(eKTHBHOTO cripoca
GouiblIe HE MOT OBl COIPOBOXKAATHCS KAKMM-JIMOO pOCTOM HPOAyKIHH. OUEeBHIHO, 3TO COCTOSIHHE M COOTBETCTBYET
MOJHOM 3aHATOCTM. B mpenmectByronieil riaBe Mbl Jald ONPEAENECHUE IMOJHON 3aHSATOCTH C TOYKH 3pPEHUs
noBesieHns: paboTHUKOB. K Apyromy, XoTsi 1 paBHO3HAYHOMY OIPEAEICHHIO MbI IPUIILJIH TETEPh: MOJIHAs 3aHATOCTh
- 3TO COCTOSTHHE, IIPU KOTOPOM COBOKYITHAsl 3aHSATOCTb SIBJISIETCSI HEAJIACTHYHOM, T. €. HE pearupyeT Ha yBeIIMUCHUE
a¢¢dextuBHOTO cnpoca. Urak, 3akoH Cds (COBOKYIHAs IIeHa CIIpoca Ha MPOAYKIHUIO B IIETIOM paBHAa COBOKYITHOM
LEeHe MPeAIoKEHHs sl JIo0oro o0beMa MNPOAYKIMU) PABHOCHIIEH IIPEIIIONIOKEHUIO, YTO HE CYIIECTBYET
MIPENSTCTBUN K JOCTIIKEHUIO MOJTHOM 3aHATOCTH. Ecnu ke 3aKoH, CBA3BIBAIONINHA (YHKIIMK COBOKYITHOTO CIpoca U
MIPEAJIOKEHHS, B ICHCTBUTEILHOCTH HE TAKOB, TOTAA 9TO 03HAYAET, YTO )KU3HEHHO BAXHYIO INIaBY 9KOHOMHYECKON
TEOPUH TPEACTOUT €IIe. TONBKO HAmKcaTh; 0€3 3TOro BCE CHOPHI O (DAKTOpax, OMPENENSIOMNX OOMUH ypOBEHB
3aHSATOCTH, OCTAIOTCS OECIIOMHEIMH.

I

Kpatkoe u3noxeHne TeOpUH 3aHATOCTH, Pa3pabOTaHHOHW B CIEIYIONINX IJIaBax, BEPOATHO, MTOJIE3HO M3TO0XKUTH
YUTATENI0 yXe Ha JaHHOW CTaguH, JaXe eCIM KOe-4TO OCTaeTcs IOKa HEMOHSATHO. TepMUHOJOTHs, KOTOpPOH
MIpUIETCS T0JIb30BaThesl, OylNeT B CBOe BpeMs ompeseneHa Oojee TmiarensHo. Iloka MBI mpenmonaraeM, 4rto
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JEHEe)KHasl 3apaboTHAsI Iiiata W Apyrue (pakTOpHANbHBIC M3ACPKKH HA €AMHMILY 3aHSATOTO TPyZAd MOCTOSHHBL. JTO
VIIPOILEHHE, OT KOTOPOTO MBI IO3)KE OTKAKEMCS, BBEICHO HCKIIOYHUTEIbHO C LENbI0 OOJNErduTh H3JI0KEHUE
Matepuana. OO X0/ J10Ka3aTelbCTBA OCTAETCS COBEPLICHHO OJMHAKOBBIM HE3aBUCHMO OT TOTO, IOABEPKEHBI
HM3MEHEHMSIM JIeHEe)KHas 3apaboTHas! I1ata u Ipyrue pakTopraibHbIe H3IEPKKH WIIN HET.

OOmmue d4epTsl Hameld TEOpUH MOTYT OBITh CPOpPMYIHpOBaHBI ciemyromuM obpasoMm. Korma 3aHsTOCTH
BO3PACTaeT, YBEIMYMBACTCS COBOKYIHBIM. peanbHBI noxof. Ilcmxomormst olmiecTBa TakoBa, YTO C POCTOM
COBOKYITHOTO PEAJILHOTO JI0X0/a YBEJIMUMBACTCS M COBOKYITHOE ITOTpEOIIeHNE, OJJHAKO HE B TAKOH XKe Mepe, B KaKon
pacrer moxox. IlosTomMy mpemnprHUMATENH TOTEpPHENH OBl YOBITKH, €CIi OBl BCS BO3pOCHIasl 3aHATOCTH Oblia
HalpaBJieHa Ha YIOBJIETBOPEHHE BO3POCIIErO CIIpoca Ha MpeaMeTHl TeKyIlero mnorpednenus. s moaneprkaHus
JT000T0 TAHHOTO YPOBHS 3aHATOCTH HEOOXOAMMBI TEKYIIMEe HHBECTHIINH, OTJIOLIAIONINE IPEBBIIICHNE COBOKYITHOM
MIPOAYKIINH HaJl TEM, YTO OOIIECTBO JKEIaeT MOTPEONIATh MPU JaHHOM yYpOBHE 3aHATOCTH. Ecim Takne MHBECTHUIIMN
HE OCYIIECTBIIAIOTCS, BRIPYUKa MPEANPUHIMATENEH OyleT HUKe TOH, KOTopas HeoOXoanMa, YToObl BBI3BATh y HUX
CTpeMJIEHHE K IJOCTHXKEHHIO 3TOTO YpoBHA 3aHATOCTH; OTCIO/A CIIEAYET, YTO NPHU JAHHOW BEIHMYMHE IOKa3aTens,
KOTOPBIM MBI OyZeM Ha3bIBaTh CKJIOHHOCTBIO OOIIECTBa K IOTPEOJICHNIO, PABHOBECHBIH YPOBEHb 3aHATOCTH, T. €.
TOT YpOBEHb, IMPU KOTOPOM Yy TIPEANPHHHUMATENCH B IEJIOM HET CTPEMJICHHS HHM PACIIUpATh, HU COKpAIaTh
3aHATOCTb, 6y}1eT 3aBUCETH OT BEJIMYWHBI TCKYHIUX HHBCCTHHHﬁ. B cBoro o4epeab BEJIMYUNHA TEKYIIUX I/IHBCCTI/IHI/Iﬁ
3aBUCHUT OT TOTO, YTO MBI OyJeM Ha3bIBaTh MOOYKAECHHEM HHBECTHPOBATH, a IOOYXICHHE MHBECTHPOBATH (MBI
TTOKaKEM 3TO) B CBOIO OYEpe/Ib 3aBUCUT OT OTHOIICHHS MEXIy TpaIKOM IpenenbHOH 3 (peKTHBHOCTH KanuTana u
KOMIUIEKCOM HOPM IIPOIIEHTA 10 3aiiMaM C pa3sHBIMU CPOKaMH ITOTAIlIEHHs U Pa3HOIl CTETIEHBIO PUCKA.

CrnenoBarenbHO, NMPH JAHHOW CKIIOHHOCTH K IMOTPEOJICHUIO M JaHHBIX pa3Mepax HOBBIX MHBECTHLHWI Oyaer
CYILIECTBOBATh TOJBKO OJMH YPOBEHb 3aHITOCTH, COBMECTUMBIH C PAaBHOBECHEM, IIOCKOJIBKY BCSIKWI Apyrou
YPOBEHb MPHUBEICT K HECOBNAJECHUIO COBOKYITHOM IIEHBI NMPENIOKEHUS M COBOKYITHOM IIEHBI CIIpoca. DTOT YpOBEHb
HC MOXCT 6I)IT'I) 6OJ'II>HII/IM, 4YE€M I10JIHaA 3aHATOCTh, T. €. pCajlbHasd 3apa60THa;1 iaTa HEC MOXET 6BITI) MCHbBIIIEC, YEM
TIpeAenbHas TArocts Tpyaa. Ho, BooOI1e roBops, HET OCHOBaHMS OKHJIaTh, YTO OH OYZET paBeH IOJHON 3aHATOCTH.
O hexTHBHEBIN CIIPOC, COUSTAIOUTHIICS C MTOTHOW 3aHATOCTHIO,- 3TO CIICIHATBHBIN CITydaid, peaTn3yIOMIHACS TOIBKO
NpU YCJIOBUH, €CIM CKJIOHHOCTh K TOTPEOJICHHIO U CTPEMJICHWE WHBECTHPOBATh HAXOJSTCS B ONPENCICHHOM
COOTHOIIEHHH. TO YacTHOE COOTHOLIEHHE, KOTOPOE OTBEYAET IPEAIIOCHUIKAM KJIACCHYECKOM IIKOJIbI, SBISETCS B
W3BECTHOM CMBICJIE ONTHMAaIbHBIM. HO OHO MOXKET CyIecTBOBaTh JIMIIL TOT/A, KOTJa TEKYIUE WHBECTUIMH
(cmywaiiHO WM TpefHAMEPEHHO) OOYCIOBIMBAIOT CHPOC, KaK pPa3 paBHBIM M3IUIIKY COBOKYITHOW IICHBI
Npe/IOKEHNsT POAYKIMU 110 CPAaBHEHMIO C 3aTpaTaMu OOIIeCTBa Ha MOTPeOJICHHE B YCIOBUSIX MOJHOM 3aHSITOCTH.
Urax, cytb pa3paboTaHHON HaMH TEOPUH CBOIMUTCS K CIIEIYIOIIEMY.

1. Ilpn naHHOM COCTOSHHUHM TEXHUKH, 00BEME MPUMEHSEMBIX PECYpCcOB M YPOBHE H3/EPKEK NPOU3BOJCTBA
nox0/ (KaKk JACHS)KHBIN, TaK M PEATbHBIA ) 3aBUCUT OT 00beMa 3aHATOCTH N 2. COOTHOIICHHE MEXITY COBOKYITHBIM
JOXO/IOM M BEJIMYMHOW OXHMJAeMBIX pacxoloB Ha moTpeOiieHne, obOo3Hawaemoil D1, Oymer 3aBucerb OT
TICHXOJIOTMYECKON XapaKTEPUCTUKH OOIECcTBa, KOTOPYIO MBI OyIeM Ha3bIBATh €r0 CKJIOHHOCTHIO K MOTPEOIECHHIO.
370 3HAUYWT, 9TO TMOTpeOseHne OyHeT 3aBUCETh OT YPOBHS COBOKYITHOTO JOXOJa M, CIEAOBATEIHHO, OT YPOBHS
3aHSTOCTH, €CJIM TOJILKO HE MPOU30WIET N3MEHEHHI B CKIIOHHOCTHU K TIOTPEOJICHHUIO.

3. O6wem 3arpar Tpyna N, Ha KOTOpPBIH NPEANPUHUMATEIH IPEIBABISIOT CIPOC, 3aBHCHUT OT OXHIAEMBIX
pacxomoB obmecTBa Ha uctpedinerne (D1) u OT oXXuAaeMBIX pacXxonoB o0mecTBa Ha HOBBIe nHBecTuIuH (D2) D =
D1 + D2 u ecth TO, YTO MBI paHee Onpenenuin kKak 3G HekTuBHbIH Crpoc.

4. ITockoneky D1 + D2 = D = ((N), rze ( - pyHKIMS COBOKYITHOTO IpeaioxeHus, a D1 - kak ObUIO MOKa3aHO
BHIIIE, B I. 2, pyHKIUA oT N (00o3HaumM. ee depe3 x(N) , 3aBUCSIIAs OT CKIOHHOCTH K moTpedienuto, To ((N) -
x(N) =D2.

5. CnenoBare/ibHO PAaBHOBECHBIH YPOBEHb 3aHSITOCTH 3aBUCHT: a) OT (DYHKIIMK COBOKYITHOTO Tpeaioxenus G, 0)
OT CKJIOHHOCTH K TIOTPEOJICHHIO X U B) OT 00bemMa HHBecTUIMi D2. 310 1 ecThb cyTh "00Iei Teopuu 3aHsITOCTH".

6. Kaxxnoit BenmnunHe N COOTBETCTBYET ONpEACNICHHAS INpEICIbHAS IPONU3BOIUTEIBHOCTh TPYAa B OTPACIIX
NPOMBIIUIEHHOCTH, MPOM3BOASALIMX TOBaphbl, MPUOOpPETEHHbIE Ha 3apadOTHYIO IUIATy. ODTO COOTHOIIEHHE H
OIIpezieNsieT BEMUYMHY pealibHOlM 3apaboTHOW 1wiatel. IIyHKT 5 mostomy TpeOyer oroBopku, 4ro N He MOXKET
TIPEBBICUTH YPOBEHb, IIPH KOTOPOM peaibHas 3apaboTHAs TUIaTa CHIKAETCs IO PAaBEHCTBA C MPENETbHOMN TATOCTHIO
Tpyaa. JpyrumMu cinoBaMu, HE BCE MU3MEHEHHs COBMECTHUMBI C Halllelh BPEMEHHOM IPEANOCBHIIKONM O IIOCTOSIHCTBE
JICHE)KHOH 3apaboTHOI uiatel. [losTomy Ui nmoiaHOH GopMynupoBKH Hallel TEOPHH BHOCIEICTBUU HEOOXOIMMO
OTKa3aTbCs OT ATOW MPEINOCHUIKH.

7. CormacHO KJIaCCHYECKOH JOKTpHHE, B cOOTBEeTCTBHU ¢ KoTopoir D = ((N) mms Bcex 3HaueHwid N, ypoBeHB
3aHATOCTH SIBJIAETCS. HEUTPAJIbHO PABHOBECHBIM IS BCEX 3HAu€HUM N, HE JOCTUIaloIKUX MakcumMyMa. Tem caMbIM
(aKTHYECKN BBOJUTCS TPENNOI0KEHHUE, YTO CHJIBI KOHKYPEHIMHM MEXIY NpEeINpHHUMATEIIIMU JOBEOYT OOBEM
3aHATOCTH 0 MAKCHMAaIbHOM BEMYHMHBI. TONBKO B 3TOM TOYKE, MO KIIACCHYECKON TEOPUH, MOXKET CyIECTBOBATH
ycroitunBoe paBHoBecue. 8. Korma pacrer 3anatocts, D1 Gyzner yBenn4yuBarhcsi, HO He B TOH ke Mepe, uyTo U D Tak
KaK C pPOCTOM JIOXOJa YpOBEHb NOTpPEOJIEHHS XOTS W IOBBIIIAETCS, HO HE B TOM jke cTeneHu. VIMEHHO B 3TOM
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TICUXOJIOTMYECKOM 3aKOHE CIEAyeT MCKaTh KIIIOY Ul PEIICHHWsS HAalIMX MpakTHYeCKHX Impobiem. Bems u3 Hero
CIIEyeT, YTO YeM BBIIIE YPOBEHb 3aHATOCTH, TE€M 3HAYUTeIbHee OyJeT pa3pblB MEXAYy COBOKYITHOM IIEHOM
npemyioxkeHuss (Z) cooTBercTBylomed mnpoxykumd W cymmor (D1), KOTOpylo NpemnpuHMMAaTend MOTYT
PacCUUTHIBATh IOJIyYUTh OOpPaTHO B pe3yJIbTaTe pacxo1oB norpeduteneil. [loaroMy nmpn HEM3MEHHOW CKIIOHHOCTH K
MOTPEOTICHUIO 3aHIATOCTh, HE MOXET PacTH, €CIIM OJHOBpeMEeHHO D2 He pacTeT M He 3aIONIHACT yBEININBAIOIIUIICS
paspbiB Mexay Z U

Dl1. CrnenoBarenbHO - €ciIM TOJNBKO HE NPUHATH CHEHUAIBHBIX IPENIOCHUIOK KIJIACCHYECKOH TEOpUH O
CYIIECTBOBAaHHWHU CHJI, KOTOPbIE K&KABIM pa3, KaK MOBBIIIAETCS 3aHATOCTb, MPUBOIAT K yBenUUeHNI0 D2, mpudem B
pasMepax, JOCTATOYHBIX IJISA 3aIllOJIHCHUA YBCIMYUBAIOIICTOCA pa3pbiBa MCKIY Zn D,- O9KOHOMHYCCKaA CHCTEMaA
MOJXKET MpeObIBaTh B YCTOWYMBOM paBHOBeCHHM ¢ N, MEHBUIMM, YeM IIOJIHas 3aHATOCTb, 3TO PAaBHOBECHE
COOTBETCTBYET TOUKE MEpeceUeHNUs (PyHKINI COBOKYITHOTO CIIPOCa M COBOKYITHOTO MPEATIOKEHHS.

Urak, pazmep 3aHATOCTH HE ONPENENSETCS NMPEAEAbHON TATOCTbIO TpyJa, U3MEPSEMOM BEIMYMHON peabHON
3apabOTHOM IIATHI, C TOM, 0JIHAKO, OTOBOPKOM, YTO 00BEM MPEJIOKEHHsI TPyl IPH JaHHOW peajbHOIl 3apadoTHOIM
IUIaTe COOTBETCTBYET BEpXHEH TpaHHIE IOTEHIMAILHO BO3MOXHOTO YpOBHS 3aHATOCTH. CKIOHHOCTH K
MOTPEOTIEHUIO ¥ 00BEM HOBBIX MHBECTHIIMI COBMECTHO ONPENEIAIOT 00bEM 3aHSATOCTH, KOTOPBIH B CBOIO OYEPEIb
COBEPILICHHO OIpPEIeICHHBIM 00pa3oM CBsi3aH ¢ BeMMYMHOW peanbHON 3apaboTHOHN miaThl. ECiu CKIOHHOCTH K
MOTpeOJCHUI0 W O0BeM HOBBIX WHBECTHLMI NPUBOIAT K HEJOCTATOYHOCTH 3((EeKTHBHOro cIpoca, Toraa
JNEHCTBUTENBHBI YpOBEHb 3aHATOCTH OyZeT MEHbIIE, YEeM MOTEHIMAIbHOE NPEIOKEHNE TpyAa IIpH
CYILLECTBYIOILIEH peabHOM 3apaboTHOW IUiaTe, a peajbHas 3apabdoOTHas IUIaTa, COOTBETCTBYIOLIAS COCTOSIHUIO
paBHOBecHs1, OyeT Ooublie, YeM MpejielibHas TSATOCTh TPYAA IPH 3TOM XKe COCTOSIHUM PaBHOBECHSI.

[lpoBeneHHBINM aHaIM3 JaeT HaM KJI0Y K OOBSICHEHHWIO Napajokca OemHocTh cpenu n3oomnums. OnHa JIHIIb
HEIOCTATOYHOCTh 3(P(PEKTHBHOTO crpoca MOXKET MPUBECTH M YaCTO HMPUBOIMT K IPEKPAIICHHUIO POCTa 3aHSITOCTH
ele 10 TOro, Kak OyJer JOCTHUTHYT ypOBEHb IMOJHOH 3aHsTocTd. Hemocrarounoctsh 3ddexTrBHOrO cripoca Oyaer
MeIlaTh pOCTy IPOU3BOJCTBA, HECMOTPSI Ha TO YTO INPEJEIbHBIM IPOIYKT TPYZAA BCE €IIe MPEBBIIIACT BEIUUHHY
MIPEAENBHON TATOCTH Tpy/la IPU JaHHOM ypOBHE 3aHATOCTH.

Bouee Toro, uem Ooraue oOLIECTBO, TEM CHIIbHEE TEHJCHIMS K YBEIMYCHHIO Pa3pbiBa MEXIY (DaKTHUYECKUM M
MMOTEHIMATILHBIM 00bEMOM IPOM3BOANMON MPOIYKINH, CIEAOBATENbHO, TEM 0oJiee OYEBUIHBI U BO3MYTUTEIBHEI
HEJIOCTAaTKH SKOHOMHUECKOI ciucTeMBbl. J[ero B ToM, 4To GeHOe 00IIECTBO IPEIIOYUTAET NOTPEOIATh 3HAYUTEIEHO
OOJIBIIYIO YaCTh CBOCH MPOIYKIIMH, TaK YTO AaK€ BECbMa CKDOMHBIN YPOBEHb HHBECTHIIUH Oy/IET TOCTATOYHBIM IS
obecriedeHUs MOJTHOM 3aHSATOCTH, B TO BpeMs Kak Ooraroe OOILIECTBO JOJDKHO OTBICKATh 3HAYMTENILHO Ooliee
IIMPOKHE BO3MOXKHOCTH JUII MHBECTHPOBAaHMS C TEM, YTOOBI CKJIOHHOCTh K COEpexeHMsM ero Oojiee Oorarbix
TpefcTaBuTeNel OblJla COBMECTMMA C 3aHATOCTBIO €ro Oojee OemHBIX WiIeHOB. Eciam B MOTEHHHATbHO OOTraToM
ob1ectBe MoOYXIEHHE HWHBECTUPOBATh €i1abo, TOrJa, HECMOTPS Ha €ro IOTEHIHalbHOe OOrarcTBo, JeicTBHE
npuHIHna 3(QGEeKTHBHOTO CIIpOca 3aCTaBUT 3TO OOLIECTBO COKpaIlaTh 00BbEM NPOW3BOIMMON NMPOAYKIHH, IOKa
OHO, HECMOTpsI Ha CBOE IOTEHIHAIbHOE OOTaTCTBO, HE YCTAaHET HACTONBKO OCTHBIM, YTO 3HAYUTEIHHO
COKPATHBIIHUICA M3JIMIIEK J0XO0Ja HaJ MOTPeOJIEHHEM MPUAET B COOTBETCTBHE C €ro CIaObIM MOOYXICHHEM K
UHBECTHpOBaHuIo. bonee Toro, B Goratom obuiecTBe ciiabee HE TOJBKO MPEAENbHasi CKIOHHOCTh K MOTPEOICHUIO
(20) . BBuny Oomblueil BeIMYMHBI paHee HAaKOIUIEHHOTO KalluTana MEepCHeKTHBHl NalbHEHIINX WHBECTHLUH 3/1€Ch
MeHee OMaronpusATHH (3a NCKIIIOUEHUEM CITydaeB, KOT/ia HOpMa MPOIEHTa He CHIKAETCS TOCTATOYHO OBICTPO). MBI
moaAxoauM, CJICA0BATCIbHO, K TCOpHUU IMPOUHCHTAa W K BBIACHCHHUIO IIPUYMH, IIOYEMY €ro HOpMa HE Nagact
ABTOMATHYECKH JI0 HY)KHOTO YPOBHS. DTH BOIIPOCH! OYAyT pacCMOTPEHBI B KHUT'E YETBEPTOM.

Takum 00pa3om, aHATN3 CKIIOHHOCTH K TIOTPEOJICHUIO, ONpeeieHne MpeaenbHoi 3PpPEeKTHBHOCTH KaluTalla U
TCOpHA MPOLCHTA - BOT TPU TJIABHBIX np06ena B HamieM TEINEPECUIHEM 3HAHWHU, KOTOPBIC HCO6XO[[I/IMO 3aIll0JIHUTD.
Korma 310 Oyzmer cmenaHo, Mbl YBHAMM, YTO TEOPHS IIEH 3aiiMET MOJYMHEHHOE MECTO B Haliedl oOIiei Teopuu.
Kpowme toro, MblI yoenuMmcs, 4To AEHbTH UTPAIOT CYIIECTBEHHYIO POJIb B TEOPUH MTPOLICHTA, U TIONBITAEMCSl PACKPBITh
0co0BbIe CBONCTBA JEHET, OTIIMYAIOIINE UX OT IPOYHX TOBAPOB.

I

Unes, Oyaro Mbl MOXEM CIHOKOMHO mpeHeOpeub (yHKIMEH COBOKYIHOTO CHpOCa, IPENCTaBIseT
MIPUHIUNHATBHYIO YePTy PUKApINaHCKON TEOPHH, JISKAIEH B OCHOBE TOTO, YEMY HAC YUWJIM Ha IPOTSHKEHUH Ooiree
4yeM cTa JieT. ManbTyc, mnpasja, CTPaCTHO BO3pa)kall IPOTHB JOKTPHHBI, PUKapio 0 HEBO3MOXKHOCTH HENOCTaTKa
3¢ PEKTUBHOTO CIIpOCca, 0JIHAKO, THIETHO. MalbTyc He CyMel YeTKO OOBSICHUTD, KaK U nodeMy 3((EeKTHBHBIN CIIPOC
MOJKET OBITh HEIOCTATOYHBIM MM M30BITOUHBIM. OH TOJNBKO CChUIANICS Ha (aKThl, IpaBaa OOLIEH3BECTHBIC, U HE
paspaboran coOCcTBEHHOI Teopun. PHKapao MOKOpHI AHTIIHIO CTONB XK€ MOJTHO, KaK CBATasi HHKBU3HIUS TIOKOpPHIIA
Hcnanuto. He Tonbko ero teopus Obuta npunsita CUTH, TOCYAapCTBEHHBIMH JIEITENSIMU 1 AKaIEMHUYECKUM MHPOM,
HO JIa)Ke CaMBblil CIIOp MpeKpaTuiics. AJbTepHaTHBHAS TOYKa 3pEHHs COBEPIICHHO KCYe3ia, U €€ IPOCTO IepecTann
o0cyxnars. Benmkas 3aragka 3QQeKTHBHOTO CIIpoca, 3a pelIeHHe KOTOPOH CTONb PhSIHO B3sIcs Obuto MambTyc,
yJIETy4MUJIach U3 3KOHOMUYECKOW JIUuTepaTyphl. Bol HU pa3y He HaiijileTe yIIOMHHAHHUs O HEl BO BCEX COYMHEHUAX
Mapmaia, Smxyopra u npod. ITury - aBTOpoB, KOTOPBIM KiIaccuieckasi Teopusi 00si3aHa CBOMM HanboJiee 3penbiM
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BorutomeHueM. OHa MOTIIa KUTh JIUIIH YKPAJOKOH, B OAMIONbE, Ha 3aaBopkax y Kapma Mapkca, Cunbsro ['e3ens
wnu maiiopa Jlyrimaca*.

INonHoTa mobenbl pUKAapIMAHCKON TEOPUH - SIBJICHHE BECbMa JIFOOOIIBITHOE U Aaxe 3arajouHoe. CBs3aHO 3TO C
TEeM, YTO Teopusi PuKapso BO MHOTHX OTHOIICHHUSIX BEChbMa IOJONUIA TOW cpene, K KOTOpoil oHa Oblia oOpamieHa.
Ona mpuBOIMIa K 3aKJIIOYECHHUSM, COBEPIICHHO HEOXXKWAAHHBIM JJISI HEMOATOTOBICHHOTO YEJIOBEKA, YTO, KaK s
[0JIarar, TOJIbKO YBEIHMUMUBAIO €€ MHTEIUIEKTyalbHbBIN NMPeCcTInK. PUKapauaHcKkoe ydeHue, IepesioskeHHOE Ha S3BIK
MIPAaKTUKH, BENO K CYPOBBIM M 4YacTO HENPUSATHBIM BBIBOAAM, YTO INPHIABAIO €My OTTEHOK jgo0poxereny.
CrocoOHOCTD CITyXKHUTh (YyHIAMEHTOM ISl OOIIMPHOHN M JTOTHYECKH MOCTIeIOBATENFHOM HAICTPOWKH MPHIaBalia eMy
KpacoTy. BiacTsM HMMIOHMpPOBAIO, 4YTO 3TO Y4Y€HHE OOBSICHAJIO MHOTHE TMPOSIBICHHUS COIHMAIbHON
HECIIPaBeUINBOCTH M OYEBHIHON KECTOKOCTH KaK HEM30eXKHbIE M3JIEP)KKH IPOTpecca, a IMOMBITKH U3MEHUTh TaKoe
TTOJIOXKEHHE BBICTABISIIO KaK ACHCTBUS, KOTOPBIE MOTYT B IIEJIOM IIPUHECTH OOJBIIE 371a, 9eM MONIb3bl. To, 9TO OHO
OTIPABIBIBAJIO B OMNPECICHHON Mepe CBOOOAHYIO NESITENbHOCTh MHAWBHIAYATBHBIX KAaITUTAIHCTOB, 00ECIIEYHBAIIO
€My MOJIIEPKKY FOCIIOICTBYIONIEH COLIMAIbHOM CUIIBI, CTOSIIEN 3a BIACTh Mpeep KalluMu.

OpnHako, XOTs caMa JOKTpHHA B TJIa3aX OPTOJOKCAJIBHBIX IKOHOMHCTOB HE MOBEPrajach 1O ITOCIECIHErO
BPEMEHH HHM MaJeHIIeMy COMHEHHIO, €€ SBHas HEMPUTOJHOCTH /U IeJied HaydHBIX MPOTHO30B 3HAYUTENBHO
HOJIOpBajla C TEYEHHEM BPEMEHHU IpecTHX ee aaentoB. [IpodeccMoHanbHbIE 3KOHOMHUCTHI mocie Maibryca
OCTAaBAINCH SIBHO PaBHOIYIIHBIMH K HECOOTBETCTBHIO MEXKIY MX TEOPETHYECKUMH BBIBOJAMH M HAOJIIOJAEMBIMU
(akTamMu. ITO MPOTHBOpPEUNE HE MOTJIO YCKONB3HYTh OT PAJOBOTO YENIOBEKA; HE CIyJalHO OH CTall OTHOCHTBHCS K
OKOHOMHUCTaM C MCHBIIUM YBAXCHHUEM, YCM K HPCACTAaBUTCIIAM TEX HAYYHBIX JUCHUIIIMH, Y KOTOPBIX
TCOPETUYCCKUEC BBIBOABI COTIIACYIOTCA C JAHHBIMU OIIbITA.

KopHu mpocnaBieHHOro ONTUMH3Ma TPaJULIMOHHOH SKOHOMHYECKOH TEOpWH, MPHUBEIIIETO K TOMY, 4YTO
9KOHOMHCTHI CTaJlil BBICTyHaTh B posu KaHIuI0B, KOTOpBIE, YIATHBIINCE U3 MUpA TSI 0OpabOTKH CBOMX Ca/IoB,
y4ar, 4TO BCE K JIy4YIIEeMy B 3TOM JIy4IlIeM W3 MHPOB, JHIIb OBl NMPEIOCTaBUTh €r0 caMoMy cebe, Jexar, Ha MO
B3MIIS, B HENOOLICHKE 3HAUCHMs TEX HPEMSATCTBUH s HPOLBETaHHs, KOTOPHIE CO3JAI0TCS HEIOCTaTOYHOCTHIO
a¢¢dextuBHOrO cmpoca. B obmectBe, KoTopoe (YHKIHOHHPOBAJIO OBl B COOTBETCTBHH C TIOCTYJIaTaMHU
KJIACCMYECKOW TEOpUH, IeHCTBUTEIbHO Obla Obl HAIWIO €CTECTBEHHAs TEHICHLMS K OINTHMAaIbHOMY
HCIIOJIb30BAHUIO PECYpcoB. BecbMa BO3MOKHO, UTO KiIacCH4ecKasi TeOpHsl PEICTaBIIsIeT COO0W KapTHHY TOTO, KaK
MBI XoTenu Obl, 4ToOBI oO0IIecTBO (yHKHMOHMpoBato. Ho mpeamonarat, YTO OHO M B CaMOM Jelle TaK
(YHKITMOHHUPYET,- 3HAYUT OCTABJISATH O€3 BHUMAHUS JEHCTBUTEIBHBIC TPYAHOCTH.

KHUT'A BTOPA OIIPEJEJIEHUA U IIOHATHUA

I'JIABA 4

Br160p eauHUI H3MEPEHHS

I

B 9T0if 1 criemyromux Tpex IaBaX MBI HOIBITAEMCS BHECTH SICHOCTh B HEKOTOPHIC 3allyTaHHBIC BOIIPOCHI, HE
CTOJIb yX TECHO CBSI3aHHBIE C TEeMHU MpoOJIeMaMH, PACCMOTPEHUIO KOTOPBIX CHEIMATbHO IOCBSIIEHO Halle
uccienoBanre. TakuM 00pa3oM, 3TH TIIABHI IPEACTABISAIOT COO0I M3BECTHOE OTCTYILICHHE, KOTOPOE 3aJCPXKHUT Ha
HEKOTOpOE BpeMsl pa3BUTHE HaIlleil OCHOBHOU TeMEBI. Y Ka3aHHBIEC BOIIPOCH PACCMATPHUBAIOTCS 3/1€Ch TOIBKO IOTOMY,
YTO B JAPYrHX paboTax OHM HE MOJYYHJIM TOH TPAKTOBKH, KOTOPYIO S MOT OBl CUMTaTh COOTBETCTBYIOIIEH
MOTPEOHOCTSIM MOETO UCCIICIOBAHUS.

Tpu TpymHOCTH OOJBIIE BCETO MEMIANM MHE IPU HAMUCAHWUYU STOW KHUTH, U S HE MOT YeTKO c(hOpMYyIHpPOBAThH
CBOM MBICTH, TIOKa HE HaIleJd HM3BECTHOTO pa3pelieHus 3TUX IMPoOIIeM; pedb HAET O CIEAYIOIHUX BOIPOCAX:
BO-TIEPBBIX, BBIOOP €IMHUII W3MEpPEHUs, MPUTOAHBIX JUIS HMCCIENOBAaHUS JKOHOMHYECKOH CHUCTEMBI B IIEJIOM;
BO-BTOPBIX, POJIb, KOTOPYI0O B PKOHOMHYECKOM aHAJIM3€ WUIPAIOT MPEIINOJIOKEHHUS, U, B-TPETbUX, OIpPEAEICHUE
JOX0Ja.

I

Tot ¢akT, 94TO eqUHUIBEI U3MEPEHUs,, KOTOPBIMUA OOBIYHO IOJIB3YIOTCS IKOHOMUCTHI, HEYIOBICTBOPHUTEIIBHEI,
MOXXHO TIPOWJUTIOCTPHPOBATh Ha MpHMepax KOHIICMIINK HAIHOHATHHOTO J0XOJa, 3armaca peabHOro KaluTajia |
00111eT0 YpOBHS IICH.

1. HarpoHanbHBIH JT0XOM B COOTBETCTBUHU ¢ ompeaeneHueM Mapiunamia u npod. ITury (21) usmepser odbem
TEKYIIET0 MPOU3BOJICTBA, WM PEAbHBIA JOXO, a He IIEHHOCTh IPOMYKIIMHU, WU JCHEKHBIN noxon (22) Jaree, B
W3BECTHOM CMBICIIE OH 3aBHCHT OT Pa3MEpOB UHCTOHM MPOMYKIIMH, TaK CKa3aTh, OT YHUCTOM MPHOABKHU K pecypcam
00111ecTBa, KOTOPEIMU OHO pacIioyiaraeT sl MOTPEOISHUS WIH JUIsl COXpaHEeHHUs B KaUueCTBE HAKAIJIMBAEMOTo 3araca
KalnTana,- MPUOaBKH, CO3JAHHOW TEKYIIeH XO3AHCTBEHHOW JEATCIBPHOCTHIO M BO3ACPKAHWEM Ha TPOTSHKCHHH
TEKyIIeH epruo/a 3a BEIYETOM MOTPEOJICHIS pealbHOTO KaluTalla, CYIIeCTBOBABIIETO B Hadane rnepuoaa. Ha atoit
OCHOBE TPEANPUHUMAETCS TOMBITKA BO3BECTH 3J]aHME KOJMYECTBEHHOTO aHanu3a. Ho Takoe ompeseneHue MOXKET
BCTPETUTH CJICIYIOIICe CEPhe3HOE BO3PAKCHUE: COBOKYITHBIN 00BEM. MTPOU3BOAUMBIX OOIIECTBOM TOBApOB U YCIYyT
MpeacTaBisieT co0Oi Pa3sHOPOMHBIA KOMIUIEKC, KOTOPBIA, CTPOTO TOBOpS, HE MOXET OBITh H3MEPEH, 3a
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HCKITIOUEHNEM HEKOTOPBIX CIIEIMAIBHBIX CITydaeB, KOTAa, HAlPIMEp, BCE 3JIEMEHTHI OJJHOTO HabOpa IMPON3BOIUMBIX
TOBapOB U YCJIYT COJIEPIKATCs B TOH Ke IPOMOPIMHU B IPYroM HabOpe TOBApOB U YCIIYT.

2. TpynHoctH enie Oojiee BO3pacTaroT, KOTAa MPU WCYUCICHUM YUCTOHW NMPOAYKIIMU MBI TBITAEMCS U3MEPUTH
yucToe nNpuOaBIeHHE K KalUTAIbHOMY oOOpynoBaHHio. /[l 3TOro MbI JOJDKHBI HAWTH OCHOBY IS
KOJIMYECTBEHHOTO COM3MEPEHUSI HOBBIX JIEMEHTOB 00OPYIOBaHMS, MPOU3BEACHHBIX B TEUECHHE AAHHOTO MEPHOAA,
CO CTapbBIMH, BBIIIEANIMMH W3 CTPOS BCIEACTBHE HM3HOCA. I TOTO YTOOBI MCYMCIUTH YUCTHIM HAI[MOHAIBHBIH
noxox, mpod. Ilury BelumTaer Takoe MoTpedJCHHWE KaMTAILHOrO O0OpYNOBaHMS, "KOTOpOE C JIOCTaTOYHBIM
OCHOBAHHEM MOXKHO CUHTATh "HOPMAIBHBIM', a MPAKTHUECKUI KPUTEPHA HOPMAJIHHOCTH - 3TO M3HOC HACTOIBKO
PEryJsipHBIN, YTOOBI €r0 MOXKHO OBLIO NMPEBHIETh €CIM He B JeTalsX, TO Mo KpaiiHeil mepe B neiaom" (23) . Ho
MTOCKOJIBKY BBIYMTaeMasi BEJIMUMHA HE BBIpAKAETCS B JieHbrax, npod. IIury BBIHYKAEH AOIYCTHTh BO3MOXHOCTH
W3MEHEHUH B KalUTATHHOM OOOpPYIOBaHWH, U3MEPSEMBIX B HATYpaJIbHOM BBIPAKEHHH (XOTS TaKMe W3MCHEHHS B
JEHCTBUTENBHOCTH HE UMEIOT MECTA); MHAYE TOBOPS, OH BBOAUT B 3aBYATMPOBAHHOM BH/I€ H3MEHEHUS B CTOMMOCTH.
bBosiee Toro, oH He MOXET TakKe MPUAYMaTh YAOBIETBOPUTENBLHONH GOpMYIbI (24) , ¢ MOMOILBIO KOTOPOW MOXKHO
ObLI0 OBI CONOCTABIISITH HOBOE 00OPYAOBAHUE CO CTaphIM B TEX CIIydasiX, KOTJa BCIIEICTBHE U3MEHEHUI B TEXHHUKE
OHH OTJIMYAIOTCS JIPYT OT Apyra. S mosararo, 4To NOHSATHE, KOTOpoe XoTeln Ol chopmynuposats npod. [Tury, nmeer
CMBICI M HEOOXOAMMO JJIsl SKOHOMHYecKoro aHanu3a. Ho, moka He Oyner nmpuHATa yJIOBIETBOPUTENIbHAS CUCTEMA
HU3MEpPEHNH, TOYHOE ONpEJeNIeHne 3TOro IMOHATHS - 33jada HeocymecTBUMas. CpaBHEHHE OJHOTO (H3MYECKOTO
o0beMa MPOLYKIUH C APYTUM M TOCIENYIOIIee HCINCICHNE YHCTON MPOAYKIIMN IIyTEM BBIYUTAHUS U3 HOBBIX BH/IOB
000pYI0BaHHS M3HOIICHHBIX CTAPhIX BUIOB 000PYIOBAHHS MTPEACTABISIECT COOO0 rOJI0BOJIOMKY, O KOTOPOH MOYKHO C
YBEPEHHOCTBIO YTBEPIKIaTh, 4YTO OHA HE MOIIACTCS PELICHHUIO.

3. Xopomo n3BeCTHBIH, HO HEM30SKHBIN JIEMEHT HEYETKOCTH, 3aBEOMO COAEPIKALMNCS B IMOHATHH OOIIEro
YPOBHSI IICH, JENAET CaMBIi 3TOT TEPMHUH COBEPIICHHO HEYAOBICTBOPUTEIBHBIM C TOYKH 3PEHHSA aHAIM3a
NPUYMHHO-CIIEICTBEHHBIX CBS3EH - aHAIN3a, KOTOPBIH JIOJKEH ObITh TOUHBIM.

Ho Bce atu TpymHOCTH HemapoM KBamuduuupytorcs 3aech kak "['omoBosoMku". OHM SIBISIOTCA "dHCTO
TEOPETUIECKUMHU'"', B TOM CMBICIIE, YTO HUKOT/Ia HE MEIIAIOT ACTOBBIM PEIICHNSAM H AK€ HE TPUHUMAIOTCS B pacyeT
Ipu Takux pemeHusX. OHM HE UMEIOT HUKAKOTO OTHOIIEHHS K MPUYUHHOMN IOCIIEI0BATEIBHOCTH SKOHOMHYECKIX
SIBJIGHUI1; MOCIIEIHUE TOCTATOUHO OMNPEAEIECHHBI U HEIBYCMBICIEHHBI BOIIPEKU KOJIMYECTBEHHOM HEONPENeIeHHOCTH
Ha3BaHHBIX MOHATUN. ECTECTBEHHO MOITOMY 3aKIOYMTh, YTO MOHSATHS 3TH HE TOJIBKO HENOCTATOYHO TOYHBI, HO U
HE TaK yX HEoOXOoAWMBI. MeXay TeEM B XO/€ KOJIMIECTBEHHOTO aHAIN3a HaM, TIOHATHO, HE CJIEAYeT MCIIOIb30BaTh
KaKHUX-TM0O0 HEUETKHX C KOJIMYECTBEHHOW TOYKM 3pEHHUs BbIpaKeHWil. B camoMm Jene, npu mepBoii ke HMOIbITKE
CTQHOBUTCS SICHO (U sl HAJICIOCh 3TO MIOKAa3aTh), YTO IrOpas3zio Jydlle 000HTHCH 0e3 TAKUX BBIPaKEHUH.

ToT ¢dakr, 9To IBa HECOM3MEPUMBIX MEXKAY co00i Habopa pa3nWYHBIX MPEIMETOB caMH IO cebe He MOTYT
CIIY)KUTh OOBEKTOM KOJMYECTBEHHOI'O aHain3a, HE MellaeT, KOHEYHO, HaM I[0Jb30BaThCsl MPHUOIN3UTENbHBIMU
CTaTUCTUYECKHUMHM COIOCTABJICHHSMH; HO MBI NpHOEraeM K HUM HE JUId TOYHOTO IIO/ICYETa, a JUIS TOro, 4TOOBI
COCTaBHTh HEKOTOpHIE Oojee oOmiue cyxIacHus. B M3BECTHBIX mpenenax MOJOOHBIE COMOCTABICHHS MOTYT HMETh
peanbHBIA CMBICT M TPAKTUYECKOE 3HaUeHHE. [ Bce ke ecnu pedb WAET O TaKWX MOHATHAX, Kak (PU3UIECKuil 00beM
YUCTOM MNPOAYKIMHM M OOIIMH YpOBEHb II€H, TO HaJJIeKallee MECTO JUIS HX HCIOJb30BaHHUs - 3TO cdepa
HCTOPHYECKOTO M CTaTUCTHUECKOTO ONHMCAHMs. YKa3aHHBIC IOHSTHS CIIEA0BAIO Obl YHNOTPEONSATH C IENbIO
YIOBJIETBOPEHHUS HMCTOPUYECKON WJIM COIHATBHOM JF0003HATENPHOCTH; B TAKHX CIy4asX OOBIYHO MPUOEraroT K
NPUOIU3UTENBHBIM CYXKICHUSM, 1 3/1eCh U HE Hy)KHa Ta abCONIOTHAs TOYHOCTh, KaKoi TpeOyeT NPHUUUHHBIN aHAIN3
(He3aBHCHMO OT TOTO, HACKOJIBKO TTOJHO MbI' 3HaeM AEHCTBUTEIIbHBIC 3HAUCHHS MHTEPECYIOIIUX HAc BEIMYUH U
HAaCKOJIBKO BEPHO MBI MOKEM ONPENETUTh 3TH 3HA4YCHUs). Y TBEPKACHHE O TOM, YTO UHCTas MPOAYKIHUS TETeph
Oonblre, a ypOBEHb IIeH HIXKE, YeM AECSITh JIeT Ha3aJl WM, TOMYCTHM, TOJl Ha3al, HOCUT TaKOU K€ XapakTep, KaK U
yTBEpIKICHHE, COrllache KOTOpOoMY KoposieBa Bukropusi Oblia Jiydieidl KOpoJieBOM, HO He Oosiee CHacTIMBOM
JKEHIUHOM, ueM kopoJeBa Ennzasera,- cyxeHue, He JIMIICHHOE U3BECTHOTO CMBICIA U UHTEPECA, HO HE MIPUTOIHOE
JUTsl IpUMEHEHs U hepeHInaTbHOTO UcYUCIeHns. Hammn npeTeHsun Ha TOYHOCTh OyAyT CMEXOTBOPHBIMH, ECITH
MBI OyJeM IIBITaThCSI MCIOJIb30BaTh TAKHE HE BIOJHE YETKHE, "HEeKOIUYEeCTBEHHBIE" MOHATUS B KaueCTBE OCHOBHI
KOJIMYECTBEHHOI0 aHAJIN3A.

HamoMHNM, 9TO B KaXIOM OTAEIBHOM CiIydae NMpEeANPHHUMATENb PEIIacT BONPOC O TOM, B KAaKOW CTETICHH
UCIIONB30BaTh HMeEoIIeecs KaluTaJbHOEe OOOpPYAOBaHME; M, KOTZIa MBI TOBOPHUM, YTO NPEATNOJIOXKEHHE 00
YBEIIMYEHUH CIpoOca, T. €. YBeJIMYeHHWEe (PYHKIHMH COBOKYITHOTO CIIpOCa, HMOBEIET K PacHIMpPeHHI0 MaciiTaboB
COBOKYITHOTO IPOM3BOJICTBA, MBI B JICHCTBUTEILHOCTH IIO/Ipa3yMeBaeM, 4TO (PUPMBI, BIIaACIOIINE KallUTAIbHBIM
000py/IOBaHNEM, OKa3bIBAIOTCS 3aMHTEPECOBAHHBIMH B TOM, YTOOBI COYETaTh €r0 C 3aHATOCTHIO OONBIIErO
KosindecTBa paboTHUKOB. Eciu peub uzier 00 nHAMBUAYabHON (UpPMeE MM OTPACIIH, TPOU3BOASIIEH OJHOPOAHBIN
[ponykT, MBI, ecim HaM HPABHUTCS TaKOE BBIPAKCHUE, BIPaBE T'OBOPHUTh OO YBENMYEHHH WM YMEHBIICHUU
npoxyknnu. Ho, Korma MBI paccMaTpHBaeM COBOKYIHYIO JESTEIBHOCTh BCEX (HPM, MBI MOXKEM, OCTaBasCh
TOYHBIMH, TOBOPUTH TOJILKO 00 YPOBHE 3aHSTOCTH, COYETAIOUIEMCS] C HAIMYHBIM KOJIMYECTBOM O0OpYIOBaHUSI.
[onsiTnst coBOKYMHOro 00bEMa IMPOM3BOJCTBA W COOTBETCTBYIOLIETO YPOBHS LIEH B 3TOM KOHTEKCTE HaM He
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MTOHAI00STCS, MOCKOIBKY HAC HE MHTEPECYeT 3AeCh M3MEpPEHHE aOCONOTHOTO 00BeMa TEKYIIEro COBOKYITHOTO
MPOU3BOJICTBA, T. €. BEIMYMHBI, KOTOpas MO3BOJIsUIa OB HAM CPAaBHUBATH JaHHBIM 00bEM COBOKYITHOM IMPOIYKINH C
Pe3yJIbTaTOM COETMHEHHS W3MEHMBIIETOCs KalMTAILHOTO 000pyI0BaHuUs C APYTUM ypoBHeM 3aHsiTocTd. Korna npu
KaKMX-TH00 OIMCAaHHUAX WM NMPUOTU3UTENBHBIX CPaBHEHUSIX HaM NHOTpeOyeTcst yka3aTh Ha yBelIndeHue oObema
TIPOM3BOICTBA, MBI JOJDKHBI OyIeM UCXOANTH U3 CIACAYIONIIET0 OOIIEro Mpe--MOI0KEHHUS: TIPH 3aJaHHBIX pa3Mepax
KalMTAILHOTO OOOpYZOBAaHUS YPOBEHb 3aHSATOCTH, KOTOPBI COYeTaeTcs € ITHM KalUTallOM, MOXET CIYKHTh
YIOBJIETBOPUTEIBHBIM ITOKa3aTesieM 00beMa BBIITyCKaeMon NpoXyKIuKu. Mbl OyzieM MCXOIUTh U3 TOTO, YTO 00€ 3TH
BEJIMYUHBI M3MEHSIOTCS B OZHOM W TOM JK€ HAalpaBlI€HWH, XOTS B HMX MNapajJIeIbHOM [BIXKCHHU HE BCeria
COOJIFOTAOTCS OJTHH U T€ K€ YHCIIOBBIE IPOTIOPLIHH.

[osToMy, paccMaTpuBasi TEOPUIO 3aHATOCTH, I Oy/y IOJIB30BAaTHCS TOJIBKO IBYMS BaXXHEHIIMMH M3MEPEHUSIMU
COBOKYITHBIX OOBEMOB: BBIPAXCHHOW B JEHBIaX CYMMOH IHEHHOCTEH M 00BeMOM 3aHATOCTH. B mepBoMm cimydae
eIMHMIBI M3MEPEHHs] OKAa3bIBAIOTCSI CTPOTO OJHOPOJHBIMH, @ BO BTOPOM - OHHM MOTYT OBITH NPHUBENCHBI K
OJTHOPOAHBIM. [lOCKOJIbKY COOTHOLICHUSI B OIuIaTe pabouyMX M CIyKallMX HEOJMHAKOBBIX CHELUAIbHOCTEH W
pa3nuuHON KBaIM(UKAIMN COXPAHSIOT 0oJiee MM MEeHee CTaOMIBHBIN XapaKkTep, Mbl MOXEM NPUOETHYTh K TAKOMY
croco0y W3MEpeHus 00beMa 3aHATOCTH: B KAauecTBE CAWHHMIBI HM3MEpEHHs OyleM HCHONb30BaTh OJUH dYac
HEeKBaIM(UIUPOBAHHOTO TPY/a, a Yac KBAIHU(DUIHPOBAHHOTO TPY/a IIEPECUUTaeM B COOTBETCTBUU C COOTHOIICHHEM
MEXIy OIUIaTOd KBAIM(UIMPOBAHHOTO W HEKBAIM(UIMPOBAHHOrO TpyAa. IHade roBops, eciam 3a dac
KBaIH(UIIMPOBAHHOTO TPy IUIATAT BABOE OOJIBIIIE, YEM 3a YaC HEKBATH(UIIMPOBAHHOTO TPYAA, TO MEPBBIA U3 HUX
Oynet comepkaTh JBE €AUHHUIBI. TOYHOCTh U3MEPEHHS 3aHATOCTH IIPH TAaKOM OIpPEIETICHUN JOCTaTOYHA IS HAIINX
ueneid. Eqununyy nu3aMepeHus o0bemMa 3aHSTOCTH MbI OyJeM Ha3bIBaTh €IUHULEH TPyJAa, a ACHEXKHYIO 3apabOTHYIO
IUIaTy 32 €NUHMIY TpyJa - eauHunei 3apabotHoi riatel (25) . Urak, ecin cumBon E 00o3HauaeT COBOKYNHYIO
3apaboTHYIO IUIaTy (BKIJIIOYas jKalOBaHbE, BHIIUIAYMBAEMOE CIIyKamuM), W - eIuHUIY 3apa0oTHOH Tuiatel, a N -
00neM 3ansaToctH, TO E=N W.

Honymerne 00 OJHOPOIHOCTH IIpEUIaraeéMoro TpyAa HE IMPOTHBOPEYUT TOMY OYEBHIHOMY (akKTy, UTO
CYIIECTBYIOT OOJBIIHNE PA3IHUMs B IPO(ECCHOHATHHOMN KBATH(HUKANN HHANBUAYIBHBIX pa00YHNX M B CTETICHH HX
NPUTOJHOCTH JJIsl Pa3iIMYHbIX BUAOB palboTel. Benp ecnu Bo3HarpaxieHHe PaOOTHUKOB IPONOPIHOHAIBHO
3¢ PEKTUBHOCTH UX TPYAA, TO 3TH PA3IMUYMsI YK€ YYTEHBI HAMH, ITOCKOJIbKY MBI I10JIaraeM, 4TO KaKAbIH YeJIOBEK
peanu3yeT CBOM BKJIaj B COBOKYITHOE IPEATIOKEHUE TPYy1a IPONOPLHOHAIBHO MOIy4aeMOMY UM BO3HArPaXKICHUIO.
Ecmu xe mo Mepe pacmupeHus MPOrU3BOACTBAa KaKOH-T100 GrpMe IPUXOIUTCS HAaHUMaTh BCe OOJbIIe pabOTHUKOB
U TpU ITOM TPYyH JAONOJHHUTENbHBIX pabOTHUKOB (B pacyere Ha eIUHMIYy 3apabOTHOW IUIaThl) B JAHHOM
MIPOM3BOJICTBE OKAa3bIBACTCS Bce MeHee d(P(GEKTHBHBIM, TO B 3TOM Ciydae MBI CTAJKHBAEMCS IPOCTO C OJHUM M3
(haKTOpPOB, BEI3BIBAIONINX MOCTENEHHOE YOBIBAaHNE JOXOJHOCTH JJAHHOTO KOJMYECTBA KATUTAILHOTO 000PYJOBaHNS;
yObIBaHHE JJOXOJHOCTH, U3MEPSIEMOE BBIITYCKaeMO# MPOAYKIUEH, IPOUCXOUT 110 MEPEe YBEIMYCHUS YHCICHHOCTH
3aHATHIX paboTHHUKOB. [Ipy 3TOM MBI MCXOAUM M3 HEOAHOPOJHOCTH, €CIIM MOXKHO TaK BBIPA3HTHCS, CIMHUYHBIX
paboYnx MecT B COCTaBe HCIOJIB3YeMOro O0OpyIOBaHHWS, Iojaras, 4TO MMEHHO HMeloIeecs 0o0opyaoBaHUE
OKa3bIBaeTCs BCE MEHEE MPHUCIIOCOOIEHHBIM /ISl TOTO, YTOOBI IO MEpe PacIIMpEeHUs] MPOU3BOJICTBA 0OECIICUNBATh
3¢ PEeKTUBHOE UCIIOJIb30BAHUE HAJTMYHBIX €MHUI] TPyAa (BMECTO TOTO YTOObI pacCMaTpPHBATh HAMYHbBIE €IMHHIIBI
TpyJa Kak Bce MEHee IPHUTOJHBIE Uil TOTro, 4ToO0Bl A(P(EKTUBHO HCIOIH30BATh JONOIHUTEIBHBIE OJHOPOIHBIC
eIMHMIBI KalUTATHHOTO o0opymoBaHus). Takum o00pa3oM, B CHTyallud, KOTAAa HE CYIIECTBYET H3JIUIIKA
pPabOTHHUKOB, HMEIOLIUX CIENHAIbHYI0 KBAUTU(PHUKALMIO HIM JOCTaTOYHBIA ONBIT, a HCIOJIL30BAaHUE MeEHee
MOJIXOAIINX PabOTHHKOB BJIEUET 3a cO00H Bce Oosiee BBHICOKHE 3aTpaThl Ha 3apaboTHYIO Iuiaty (B pacuere Ha
eIMHMIYy MPOIYKINH), yObIBAHHE IOXOAHOCTH OT HCIOJB30BAHHUS HAINYHOTO OOOPYHOBAaHHS IO Mepe pocTa
3aHATOCTH OyAeT MPOMCXOAUTH ObICTpee, YeM B IPOTHBOIOJIOKHOW CHUTYyallMH, KOTJa MMEET MECTO H3JIUILIEK
KB (UIMPOBAHHBIX PAOOTHUKOB (26) .

WU paxe B mpenenbHOM cCilydae, KOrZa pasziMyHble EIUHUIBI Tpylda OO0JaJaroT HAcTOJIbKO BBICOKOM
CTIeIMaNn3aIeli, 9TO COBEPIIEHHO HEBO3MOXKHO 3aMEHHTH OJHY €IMHHILYy TpyJa Ipyroil, He BO3HHKAET OCOOBIX
3arpynHeHuid. IIpocro 3TO 3HAa4yuT, 4YTO, KOIZJAa BECh HAIMYHBIM CHELUANW3UPOBAHHBIA TPYyH YK€ 3aHAT,
3JIACTUYHOCTD MPEIUIOKEHHUS ITPH MCIOIB30BAaHUU JJAHHOTO 00O0PYIOBaHMs BHE3AMHO HajaeT a0 Hyis (27) . Takum
00pa3oM, Halla MPEAochulka 00 OXHOPOAHOCTH TpyJa HE BBI3BIBACT TPYAHOCTEH,. €CIM TOJNBKO HE MPUXOIUTCS
CTAJIKMUBATHCSI C OOJIBIION HEYCTOWYMBOCTHIO B CTaBKaxX OIUIATHI Pa3IMYHBIX €AWHMII Tpyda. Ho nmaxe u ¢ »ToH
TPYAHOCTBIO, IOCKOJIBKY OHA BO3HUKAET, MOXKHO CIIPABUTBCS, €CIH MPEANOJI0KUTD, YTO MPEIIOKEHUE TPYIa U BUA
(YHKITM COBOKYITHOTO TIPEUIOKEHUS 00J1aJal0T CHOCOOHOCTBIO OBICTPO MEHSTHCS.

S yOexmeH B TOM, YTO MHOTMX HEHYKHBIX OCIOXKHEHHH y#acTcs wu30exaTb, €CIM IpH aHAIH3E
(YHKIIMOHMPOBAHHSI YKOHOMHYECKOW CHCTEMBI B L[EJIOM CTPOTO OTPaHUYMBATHCS JABYMS €AMHHLIAMH W3MEPEHHs -
JICHS)KHOHM eamHMLEeH 1 eanHunel Tpyaa. Bonpoc 06 m3mepenun o0bemMa IPOU3BOJICTBA TEX WIM MHBIX TOBApPOB U
OTAENBHBIX BHIOB OOOpPYHOBaHUS MOJKHO OCTaBHTh JUIA CIy4acB, KOTZa MBI PaccCMaTpHBacM H30JIMPOBAHHO
NPOJYKLUIO OTIEIbHBIX (UPM HITH OTpaciieil Xo3sicTBa. PaciuibiBUaThie ke MOHATHS, BPOIe pa3MEPOB COBOKYITHON
MIPOAYKINH, 00beMa BCEro KalnTAIHHOTO 00OPYIOBaHMS M OOIIEro YPOBHS LI€H, NPUTOIATCS HaM, Ilie Mbl OyneM
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MIBITAaTBCSl TTPOBOJUTH HEKOTOPHIE HCTOPHYECKUE COIOCTABICHHS, KOTOPHIE B H3BECTHBIX (BEPOSTHO, BEChMa
IHPIpOKI/IX) npeaciax 3aB€A0OMO HETOYHBI M HOCAT JIMIIb HpH6HH3HTeJ’[BHBIﬁ XapakTep.

Ortcrona ciemyer, 4To Mbl OyaeM M3MEpSTh M3MEHEHHUS TEKyIIeH NMPOAYKIIMU YUCIOM 3aHSATHIX PaOOTHHUKOB
(Oynb TO B CBSI3M C YJOBJIETBOPEHHMEM ITOTPEOUTENHCKOTO CIIPOCa MIIM B CBS3HM C IPOM3BOJACTBOM HOBBIX BHJIOB
000py/IOBaHMS) TPH WCIIOIB30BAHMH HAJIMYHOTO KalUTAILHOTO 000pydoBaHMsA. [Ipy 3TOM KOJIMYECTBO 3aHATBIX
KBaIH(UIIMPOBAHHBIX PAOOTHUKOB YYHTBHIBAETCS MTPOMOPLUOHAIBHO X BO3HAIPAKICHUIO. Y HAC HET HajgoOHOCTH
COIOCTaBJISATh TAKOH 00BEM HMPOM3BOJACTBA C pa3MepaMH IPOIYKIMH, KOTOpas ObLIa IMOJyYeHa NMPH COCAMHEHUH
WHOTO KOJUIEKTHBA pabOvmX ¢ APYTUMH 3JIEMEHTaMH KallUTATBHOTO 000pymoBaHus. [ Toro 9To0Bl mpeackasars,
KaK NpeANpUHUMATENIH, BIAJCIONINe JaHHBIM O00OpylOBaHHEM, OyIyT pearupoBaTh Ha W3MeHEHHsS (GYHKIHH
COBOKYITHOTO CIIpOCa, HET HEOOX0IMMOCTH 3HaTh, HACKOJIBKO 00BEM MPOU3BOANMON MPOIYKIIUH, YPOBEHb XKH3HU U
o0mmuii ypoBEeHb IIEH B JaHHON CTpPaHE CPAaBHUMBI C TEMH, KOTOPBIE MMEIH MECTO B APYroe BpeMs WIH B APYron
CTpaHe.

v

Jlerko moxaszaTh, YTO YCIOBUSI TPEJIOKEHUS, KOTOphle OOBIYHO XapakTEpU3yOT C IOMOIIBI0 KPUBOW
MIPEATIOKEHNS, & TAK)Ke IACTHYHOCTh MPEATI0KEHHS, BBIpaKarollas OTHOIICHHWE 00beMa NMPOAYKIHH K IIEHaM,
MOTYT OBITh W3MEPEHBI IMOCPEJCTBOM JBYX M30paHHBIX HaMHU equHUIL. ByneMm ucrosib30BaTh Ui 3TOro (GpyHKLIHUIO
COBOKYITHOTO NIPEAJIOKEHHs, He Ipruberast K MOHSATHIO KOJIMYECTBa IPOIYKIMH (HE3aBUCUMO OT TOTO, HMEEM JIM MBI
JIeTI0 C OTAENBbHOH (UPMOI, OTPacibl0 IPOMBIIIICHHOCTH WM C XO3SHCTBEHHOW [MESTENBHOCTBHIO B IIEJIOM).
OYHKITUIO COBOKYITHOTO MPEIIOKCHHUS TS JAHHOW (DUPMBI MOXHO MPEACTABUTH CIACIYIOIIUM 00pa3oMm:

Z1=(1 (N1

rae Z1 ectb 10X0, OXKUAAHHE KOTOPOro OyAeT CTUMYJIHMPOBAaTh JOCTIKeHHE ypoBHS 3aHsTocT N1 Tlostomy
€CJIM COOTHOIIIEHHE MEX/Ty 3aHATOCTBI0 M 00BEMOM IIPOU3BOJICTBA TAKOBO, YTO 3aHITOCTb

N1 obecneunaet npoaykiuto O1 , rme O1 = (1 (N1), To oTCI0a ciemyeT, YTO BhIpaKEHUE

MIPEACTABIAET COO0M OOBIYHYIO KPUBYIO MPEATIOKEHH. Bo Beex Tex ciydasx, KOraa pedb HIET, HampuMep, 00
OJIHOPOJTHOM TOBape, At kotoporo Beipaxkenune O1=(1(N1) umeer onpenenennoe 3HaueHue, Gpyukuo Z1=(1(N1)
MOJKHO HCYHUCIUTH OOBIYHBIM ITyTeM. DTO MTO3BOJIUT HaM IIOTOM CyMMHUPOBaTh pa3Hbie 3HaueHus N1 , Toraa Kak Mbl
HE MOXEM IpHOETHYTh K aHAIOTHMYHOH orepaunu B oTHomeHnu Ol , mockonbky (Ol He moamaercss oOBIYHOMY
M3MepeHnio. borbie Toro, eciy MBI MOXKEM ITPEATIONO0KHTh, YTO B TOH WIJIM MHOM 0OCTaHOBKE aHHAs COBOKYITHAs
3aHATOCTh OJHO3HAYHO paclpenensercs MeXIy paslIndHbIMH OTPacisIMH IPOMBIINUIEHHOCTH Tak, 410 Nl
okasbIBaeTcsl pyHKIHEH oT N, TO BO3MOXKHBI U JANIbHEHIIINE YIIPOIIECHHS.

I'JTABA 5

[pennonoxenuns kak GakTop, ONPeeISIFOIUI pa3Mepbl IPOU3BOICTBA H 3aHITOCTb

I

Bcesikoe mpon3BOICTBO MMEET CBOEH KOHEUHOHM LENbIO YIOBJIETBOpEHHE rorpebureneid. OmHako OT 3aTpar
MIPOM3BOAMTENS (MMEIOIIETO B BHUAY OIPEACICHHOTO MOTPEOHTENs) 10 IMOKYHNOK €ro MpOXYKIUH KOHEYHBIM
HnoTpeduTeneM OOBIYHO MPOXOIUT KaKOe-TO BpeMsl - HHOI/IA JOCTaTOYHO OOJIBIION MPOMEKYTOK BpeMeHH. Mexay
TeM IMpeANpUHUMATENb (TIOHUMas I0J] 3TUM KaK TOTO, KTO HEIOCPEJICTBEHHO 3aHMMAETCSl NPOU3BOJICTBOM, TaK H
HWHBECTOPA) JOJDKEH CTapaThCsi COCTaBUTh KaK MOXKHO OoJiee TOYHBIE MPEAIOIIOKEHHs 0 OyaymeM (28) , KoTopsie
MIO3BOJIMIIN

Obl eMy CyJUTb O TOM, CKOJBKO IOTPEOMTENN COTJIACSTCS 3aIIaTUTbh, KOTJa yJIacTcs, HaKOHell, MPeaIoKUTh
(IpsiMO MM Yepe3 MOCPEAHMKOB) 10 MCTEUCHUH M3BECTHOTO, MOXKET OBITh M JOJITOTO, IEPHOa BPEMEHH TOTOBBII
TOBap. Y MpEANpPHHUMATENS HET JPYroro BbIOOpa, KPOME KaK PYKOBOACTBOBATHCS TAKMMH ITPEATIOIOXKCHUSIMH,
€CJIM OH BOOOIIIE XOYET 3aHUMAaThCS IPOU3BOJICTBOM, TPEOYIOIIUM BPEMEHH.

[MomoOHBIE MPEAIIONOKEHHSI, HA OCHOBE KOTOPBIX INPUHHMAIOTCS JEJIOBBIE PEIICHHS, paclajaloTcsi Ha IBe
TPYIIIBI, IIPUYEM OJHHM WHAWBHUIYyaTbHBIC NMPEANPHHUMATETH WM (UPMBI CIIEIHAIN3UPYIOTCS HA TIEPBOM THUIIE
pacdeToB, a Apyrue - Ha BTOPOM. B ogHOM ciydae mpearnpuHUMATedb, HauWHas MPOM3BOACTBO OIPEAEICHHOI
MIPOIYKIINH, HAMEUYAET LIEHY, KOTOPYIO OH PacCUMTHIBACT IOIYYHUTh 3a 3Ty MPOAYKIHUIO ITOCIE TOro, Kak OHa Oyner
"roroBa". "T'oTOBOH" (C TOYKM 3pEHHSA NPEANPUHUMATENS) MPOXYKIHWS SBISETCS TOTAA, KOTJa OHA IPUTOJHA K
NOTPEOJICHUIO MM MOXET OBbITh IpOJaHa Ha CTOPOHY. B Jpyrom ciyuae mpearnpuHUMATeIb paccMaTpHBaeT
CIIEIIYIOIINH BOIMPOC: KaKOBa MOXKET ObITh OXHAaeMasi CTPYKTypa ero OyIylIHMX JOXOJOB, €CIU Ui TOTO, YTOOBI
nproOpectd (MM, BO3MOXKHO, IIPOU3BECTH CaMOMY) "TOTOBYIO" ITPOIYKINIO, OH NPUOErHET K YBEIMYECHUIO CBOETO
KallUTIBHOTO UMYIIECTBA.

[lepBBIii THI TAKUX PACcUYETOB HAa OyIylee MbI MOXKEM Ha3BaTh KPATKOCPOUHBIMH IPEAIIONIOKEHUSIMH, a BTOPOH
THII - IOJITOCPOYHBIMHU TIPEIIOI0KECHUIMH.

JelicTBus KaKa0# OTHenbHOW (UPMEBI, pemaromeil Bompoc 06 odbemMe nHeBHOTO (29) mpomsBoAcCTBa, OymyT
OMPEACTIATLECA KPATKOCPOYHBIMH NPCAIIOJIOKCHUAMU, T. €. pacd€TaMU OTHOCUTCIHLHO H3ACPIKEK MPHU PA3TIUYHBIX
BO3MOXHBIX MacmTabax MpPOM3BOACTBA M OXXHMJAEMOH BBIPYYKH OT IPOAAXH COOTBETCTBYIOLIETO KOJMYECTBA
MIPOAYKIIMH; BIIPOYEM, B CIydasX, Korna pedb HAeT 00 YBEIMYCHHUHM KalUTAIFHOTO OOOpYZOBaHUS M JaXe O
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MIPO/IAKE TOPTOBIAM, TAKHE KPAaTKOCPOUHBIE NPEIIIOIOKEHUSI B OONBIION MEpEe 3aBUCAT OT JOJITOCPOUHBIX (MM
CpPEIHECPOUHBIX TMPEINOJNIOKEHUNA APYTUX YYAaCTHUKOB XO3AMCTBEHHOTO Mpolecca. MIMEHHO OT 3THX pa3inu4HbIX
pacdeToB Ha Oyayliee W 3aBUCUT 00BbEM 3aHSITOCTH, KOTOPYIO IPENOCTABIAIOT PUPMBI. DaKTHUECKH JOCTUTHYTHIC
Ppe3yJIbTaThl IPOU3BOJICTBA U MPOJAXH IPOIYKIMH BIUSIOT HA 3aHATOCTH JIMIIL B TOW MEpe, B KAKOI OHM BBI3BIBAIOT
WM3MEHEHHE COOTBETCTBYIOIIMX IpeAnonoxeHnid. C Apyroi cTOpoHsl, B ciydae, Koraa (pupma [ODKHA MPUHSTH
pelieHre O pa3Mepax JHEBHOTO IPOHM3BOJICTBA, pacrojiaras MpH 3TOM [JaHHBIM KOJHYECTBOM KalUTalbHOTO
o0opynoBaHus, CbIpbs W TNONy(paOpUKaroB, Ha YPOBEHb 3aHATOCTH HE OYAYT BIHMATH IEepBOHAYaAIbHbIE
TIPEATIONOKEHHSI, KOTOPBIMU PYKOBOACTBOBAJIACh (pUpMa, 3aKyras B

CBOE BpeMsi 000py/l0oBaHuUe, a TAaKXKe 3arac ChIpbs U noxydadpukaroB. TakuM 00pa3oMm, B KaKAOM OTIEIBHOM
clrydae, Korja MpUXOIUTCS IPUHUMATh pellleHHe, HaTMYHOe 000pyI0BaHHE U 3amachl, KOHEYHO, YYUTHIBAIOTCS, HO
OHHU (PUTYPHPYIOT JIHIIb B TEKYIMX pacdeTax HacUET MPEIoIaraeéMbIX N3AEPKEK U BBIPYUKH OT MPOJAKH.

B 00BIYHBIX YCIOBUSX U3MEHEHHE B NIPEINOIOKEHUIX (KaK KPaTKOCPOYHBIX, TaK M JOITOCPOYHBIX ) MTOTHOCTHIO
OKa3bIBACT CBOC BJIUAHHNE HA 3aHATOCTDH JIMIIBL IO UCTCYCHUHU 3HAYUTCIBHOTO IMPOMEKYTKA BPEMCHU. WN3menenus B
3aHSATOCTH, BBI3BaHHBIC HOBBIMH IIPEIIIONIOKEHUSIMH, 3aBTpa HE OyayT TaKMMHM e, KaK CEroJHs, a MOC/Ie3aBTpa -
TaKUMHM K€, KaK 3aBTpa, W T. A. JaXe B TOM ClIydae, €CIM B CaMUX pacdeTax Ha Oyaymiee W HE HPOM30IIeT
JIBHEUINNX W3MEHEHUH. B ciydasx, korga peub MIET O KPaTKOCPOYHBIX IPENNIOJIONKEHUSX, 3TO IPOUCXOJUT
MIOTOMY, YTO U3MEHEHHS B XYIIIYIO CTOPOHY He OBIBAIOT, KaK MPaBHJIO, HACTOJIKO PE3KMMH M BHE3AITHBIMU, YTOOBI
BBI3BaTh HEMEUICHHYIO INPHOCTAHOBKY BCEX TEX IPOM3BOJICTBEHHBIX IPOLECCOB, KOTOPHIE C TOYKH 3PEHHA
MEPECMOTPCHHBIX HpCI[J'IO)KeHI/Iﬁ HC CJICOOBAJIO OBl U HAYMHATL. A IIpyu MOBOPOTE K JIYy4YHIEMY MOATOTOBUTCIBHBIC
paboThl HEeM30EKHO [OJDKHBI MMOTPEOOBATH ONPENENICHHOIO BPEMEHH, MOJTOMY 3aHSTOCTh HE MOXET Cpasy Ke
JOCTUTHYTh TOTO YPOBHS, KOTOPBIH COOTBETCTBYET II€PBOHAYAIBLHBIM IIPEIIIOJIOKEHUSIM. UTO JKe Kacaercs
JONTOCPOYHBIX TPEATNOIOXKEHUH, TO 37€Ch HY)KHO HMETh B BHIY CIEIYIOIIHE OOCTOATENLCTBA: 00OPYIOBaHHME,
KOTOpOE He MO/ABEpraeTcs 3aMeHe, Oy/eT mo-npekHeMy 00ecrieqnBaTh 3aHATOCTh JI0 TeX MOpP, IOKa OHO MOJHOCTHIO
HE M3HOCHTCSI; €CITH )K€ Pedub UAET 00 N3MEHEHHUH JIOJITOCPOYHBIX MPEAIIONOXKEHUH B JIYUIIYI0 CTOPOHY, TO CHavyaja
YPOBEHb 3aHSATOCTH MOXKET OKa3aThCsl OCOOEHHO BBICOKMM, a BIIOCIEICTBHH (KOTAA MPOHAET BpeMs, JOCTATOUHOE
JUIL TOTO, YTOOBI TOJIHOCTHIO MPUCIIOCOOUTH KalHuTajJbHOE O0OOpYIOBaHHE K HOBBIM TPEOOBAaHUSIM) YPOBEHb
3aHATOCTH MOXET CHUZUTHCSL.

JlomycTiM, 9TO COCTOSHHE pacdyeToB Ha Oyxyliee OCTaeTcss HEM3MEHHBIM B TEYCHHE BCEro Iepuoja, Ha
MIPOTSKEHNUH KOTOPOTO BIIMSHHUE MPEANONOKEHUH Ha 3aHATOCTh MOXKET NPOSBUTHCS B IMOJTHOM Mepe (Tak, 4To
COBEpIIEHHO HCUE3JIM BCE TE 3JEMEHTHl 3aHATOCTH, KOTOPBHIX, BOOOLIE TOBOpS, W HE JOJDKHO ObUIO ObI
CYILIECTBOBATb, €CIM OBl HBIHEIIHEE COCTOSHHE IPEINOJIOKEHUH COXPaHsIIOCh BCEra), TOT/A CIOKHBIIUICS
YCTOWYMBHI YPOBEHb 3aHATOCTH MOXKHO HAa3BaTh UIMTENBHOHM 3aHATOCTHIO (30) , COOTBETCTBYIOIIEH NAaHHOMY
COCTOSIHUIO pacyeToB Ha Oyayiee. KoHeuHO, MPeAonokKeH st MOTYT MEHSThCS HACTOJILKO YacTo, YTO (pakTHUECKUI
YPOBEHb 3aHATOCTH HHUKOIZAa He OyIeT ycreBaTh JOCTHTHYTh TOW JUIMTENBHOCTH, KOTOPasi COOTBETCTBYET
pacnpocTpaHEHHBIM B HACTOSIIEE BPEMs pacderaM Ha Oymyriee. M TeM He MeHee BCAKOMY COCTOSIHHIO PAacueToB Ha
Oy/ylee COOTBETCTBYET ONPEAEICHHbIN yPOBCHD AIUTEIBHOM 3aHATOCTH.

HauneMm ¢ TOro, 4To paccCMOTPUM MPOIECC MPHUCIOCOOTICHUS K JIUTEIFHOMY COCTOSHUIO B PE3ylbTaTe TaKOro
W3MEHEHMsI pacueToB Ha Oyyllee, KOTOpOE HE HapyllaeTcs W He IpepbIBaeTcsi KaKuM-TH00 JaibHEHIINM
W3MEHEHHEM JTHX NpeAnojoxeHud. bynem cumrtarte Ui Hadala, 9TO W3MEHEHHIO DPAcueToB Ha Oymymiee
COOTBCTCTBYECT HOBass MJIWUTCIbHAA 3aHATOCTb, KOTOpasd OKa3bIBACTCsA OoJIblIIEe Hpe):[IHeCTBOBaBIHeﬁ. Takue
W3MEHEHMsI Ha MEepBBIX MMOpax, KaK MPaBHJIO, CYIIECTBEHHO OTPa)XKAalOTCsS HA MacIiTadax HCHOJIb30BAHMS CBHIPHS U
MaTepuanoB. VHBIMHU clIOBaMH, B HaJale CIEAYIOLIETO IEPHOJAa 3TO MOBEAET K M3MEHEHHIO 00bemMa paboTel Ha
NPEAMCCTBYIONIUX CTAAUAX MMPOU3BOACTBCHHOT'O ITPOLECCA, TOrAa KaK BBIITYCK HOTpe6I/ITCJ'IBCKI/IX TOBApoOB U O6’I)CM
3aHATOCTU Ha IMOCICAYIOMIUX CTAAUAX, Ha KOTOPBLIX MPOU3BOJACTBO 6BIJ'[0 Ha4yaro € A0 TOro, KaKk M3MCHHIINCH
MIPEATIONOKEHHSI, B OCHOBHOM OCTaHYTCS TEMH K€, 4TO M paHblie. Ha ckiajgpIBaroniuecss OTHOUICHUS, KOHEUHO,
MOJKET TIOBNIMATH CYIIECTBOBAHHE K Hayaly paccMaTpHUBAEMOTO IEpHOoa HE3aBEpPIICHHOTO ITPOM3BOICTBA; BCE Ke,
HECMOTpPs Ha BCE BEPOATHBIC MO}II/I(i)I/IKaL[I/II/I, MOYHO I1oJiaratb, 4TO B IIEPBOEC BPEMS IMPUPOCT 3aHATOCTU 6yI[CT
o4YeHb CKpoMHBIM. C TeueHHeM BpPEMEHH, OJJHAKO, 3aHATOCTh OyJeT Bo3pacTarh. bojbie Toro, JIeTKo MpencTaBUTh
cebe ycltoBHsI, KOTOPBIE Ha U3BECTHOM CTaJUM BBI3OBYT €€ YBEIMUCHHUE Ja)KE BBILIEC YPOBHS JIUTEIBHOMN 3aHATOCTH.
[Iporiecc HakoIIEHHs KaluTana, BbI3BAHHBIH HOBBIMH pacyeTaMu Ha OyJylee, MOXXET NPUBECTH K OoJbliei
3aHATOCTH, a TaK)KE M K OOJIbIIEMY TEKyIIeMy MOTPeOIEHHI0, YeM T€, KOTOPHIE YCTAHOBSTCS TOCIIE TOTO Kak OyJeT
JOCTUTHYTO JUIMTENbHOE cocTosiHue. CrenoBarelibHO, M3MEHEHHE B pacyeTax Ha Oyyliee MOXET HPUBECTH K
MIOCTENICHHOMY crescendo B ypOBHE 3aHATOCTH BIUIOTH JIO ONPENEICHHOTO MAaKCHMyMa, a 3aTeéM K MOCTEHEHHOMY
CHUXKEHHUIO 1O HOBOI'O JUIMTENBHOTO YpOBHs. TO K€ caM0o€ MOKET NIPOU30OUTH AAaXKE U B TOM CIIydae, KOI/ia HOBbIH
JUIMTENBHBIA YPOBEHb 3aHSATOCTH COBIAJ@ET CO CTAaphlM M KOTZa M3MEHEHHE MPEJCTaBIsieT cOOOH JIMIIb CIBHUT B
cepe moTpeOieHHsA, KOTOPHIH NPHBOAWT K YCTAapEBAaHWIO HEKOTOPBIX CYIIECTBYIOIINX MPOM3BOACTBEHHBIX
NPOLIECCOB M MPUMEHSEMBbIX B HUX BHUJIOB 00OpylnOBaHHsA. PaccMOTpuM, HakoOHel, CJydail, KOorja HOBBIH
JUTUTENBHBIA YPOBEHb 3aHATOCTH OKa3bIBACTCS HMXKE, YEM CTaphIi; TOTJa 3aHATOCTh MOXKET B TEUCHHUE NEPEXOTHOTO
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TIEpHOJIa BPEMEHHO yIacTh HIDKE HOBOTO JUTUTENBHOTO YpOBHS. Takum 00pa3oM, OAMH JIMIIG CIBUT B pacdeTax Ha
Oynylee, MOCTENEHHO MEHsIsl CBOE BO3/ICiCTBIE HA SKOHOMHUUYECKHE MPOLIECCHI, MOXKET BBI3BATh KOJIEOAHUS TOM ke
(opMmbI, Kakasi CBOMCTBEHHA LIMKIMYECKUM KoJiebaHusIM. VI3MeHeHns 3Toro pojia 1 paccMoTpen B MoeM "TpakTare o
JeHbprax" B CBSI3U C BOIPOCOM O HAKOIUICHWH WMJIM PAacXOJ0BaHWU 3aracoB 0OOPOTHOTO M JIMKBHIHOTO KaluTala B
pe3ynbTaTe U3MEHEHHS TIEPCIICKTHB.

[poucxosmuii 6e3 moMex mnpouecc Mepexoia K HOBOMY JJIMTENLHOMY YPOBHIO 3aHITOCTH, BPOJE TOTO,
KOTOPBIM OBII ONHCaH BBINIE, MOXET, KOHEYHO, MOIU(HULIMPOBATHCS B TEX WIM HMHBIX JAeTamsix. OpHako
JEHCTBUTENBHBIN X0 COOBITHI OKa3bIBACTCS eIIe CIoXkHee. J[eo B ToM, 4TO COCTOSTHHE pacdeToB Ha Oynyliee Bce
BpEMs IOABEPIracTCs UBMCHECHHUAM, TaK YTO HOBBIC IMTPEAINOJIO0KEHNA KaK OBl HaKJIaJAbIBAIOTCA Ha CTAPBIC MTPEKAC YEM
BIIMSIHUE TIPEIIECTBOBABIINX M3MEHEHUI BIOJIHE Mcyeprnanock. [103ToMy SKOHOMHUYECKMH MEXaHHW3M B Ka)KIbIH
JAHHBI MOMEHT HCIIBITBIBACT BIMSHUE MHOTHX B3aHMMHO NEPETUICTAIONINXCS (PaKTOPOB, CBSI3aHHBIX C Pa3TNIHBIMHU
TIPOILIBIMK COCTOSIHUSIMH PacueToB Ha Oymymiee.

I

Heo0xomuMo BBISICHUTH CBSI3b BCErO BBILNIECKA3aHHOTO C BOIIPOCOM, KOTOpHIH Hac ceiiuac mHTepecyer. U3
M3TI0KEHHOTO CJIEYeT, YTO YPOBEHb 3aHATOCTH, CYIIECTBYIOMINI B II00OOH MOMEHT BPEMEHH, 3aBUCHT B HEKOTOPOM
CMBICJIE HE TOJILKO OT TEKYILEro COCTOSIHUS pacueToB Ha Oyxyliee, HO TaKk)Ke M OT Pa3lIMuHBIX MPEANOI0KEHHH B
TeYyeHne MHHYBIIEro rnepuoia. OJHAKO NPOLUIbIE IPEIIIOJIOKEHHUs, ACHCTBHE KOTOPBIX €lle HE ITOJIHOCTHIO
ncuepnango ceOsi, BOIUIOIICHBI B HMEIONIEMCS B HAIMYMM KaNUTAIFHOM OOOpDYAOBaHUM, T. €. HWMYIIECTBE,
CymI€CTBOBAHUE KOTOPOT0 MNPEANPUHUMATEIIO HCO6XOI[I/IMO Y4YUTBIBaThb, IMMPUHHUMAsA CBOM TEKYHIUEC PCHICHUA,
TOJIBKO B 3TOM CMBICJIEC KaK 6])1 OBCHICCTBJICHHBIC K HACTOAIIEMY BPEMEHHU MPOIJIBIC NPEANIOJTOKECHUA BIUAIOT HA
peleHus, IPUHUMAEeMble CeTOAHs. 3HAUYUT, HECMOTpPS Ha BCE CKAa3aHHOE BBIIIE, MOXKHO CUMTATh, YTO HBIHCIIHSIS
3aHSATOCTh MOXKET OBITh BEPHO ONMCAHA C MOMOIIBIO TEKYIIMX IMPEIONOKEHUH B COYETAHHHM C MMEIOIIMMCS B
HaJIMYUU K HACTOAIEMY BPEMCHU KallUTAJIbHBIM O60py}IOBaHI/IeM.

B xome anamm3a moutH Bcerga TpeOyeTcst yUMTHIBATh B SIBHOM BHJI€ HBIHEIIHHE JIOJTOCPOYHBIC
npeanonoxenust. OMHAKO YyacTo MOXKHO Oe3 ymepOa IS Jefa OMycKaTh CCBUIKHM Ha T€ WM MHBIE KPAaTKOCPOUHBIE
NPEANOJI0KEHH s, TOCKOJIbKY Ha IMPAaKTUKE IPOLECC MEepPecMOTpa PacueToB Ha OJM3Koe Oynyllee MPOHCXOAUT
MIOCTETICHHO M HOCUT HENPEpBIBHBIN XapaKTep; N3MEHEHHs KPaTKOCPOYHBIX IPEIIOIIOKeHNH Yale BCero 3aBHCST
OT (haKTUYECKH JOCTUTHYTHIX PE3YIHTATOB, TAK YTO BIIMSHUS OXKHUIAEMBIX U (PAaKTHUECKH JOCTUTHYTHIX PE3yJIbTaTOB
TIePEeKPEIINBAIOTCS, "MepeKphIBAIOT" Apyr Apyra. Bemp, XOTS MPOMYKIHA M 3aHATOCTh OMPEACISAIOTCS pacdeTaMu
NpOU3BOANTENSE Ha Oyn3koe Oyxyliee, a HE MUTOraMH IPOILIOW JAESITENbHOCTH, Pe3yJbTaThl CAMOT0 MOCIEIHEro
repuoaa OOBIYHO WIPAIOT NPEeoOJaJaloulylo posib B OIPEACNEHHH pacdyeToB Ha Oyaymiee. beuio Obl cimiikom
CIIOKHO 3aHOBO ITEPECMAaTPHUBATh BCE PACUETHI KXKIBII pa3, KOTa HAUMHASTCS] OUepeIHON MPON3BOICTBCHHBIN

mporecce. Jla 310 OBLIO OB M MyCTOW TpParoil BpeMEHH, TaK Kak OOJbIIas 4YacTh YCJIOBHUN OOBIYHO HE
MIpeTeprieBaeT CTOJIb 3HAYMTENILHBIX W3MEHEHUH W30 AHS B JIeHb. [109TOMY NpeanpuHuMaTey JeHCTBYIOT BIIOJHE
6maropasyMHO B T€X CIIy4asx, KOTJla OHH OCHOBBIBAIOT CBOM INPEIIIOJIOKEHHUS Ha MPEIIOCHIIKE, COTIIACHO KOTOPOH
OOJIBIIIMHCTBO JTOCTUTHYTHIX PE3yIbTATOB COXPAHHUTCS W B TOCIEAYIOIINN MEPHO (32 MCKIIOYEHHEM JIMIIb TEX
obJacTeid, B KOTOPBIX MOXKHO C ITOJIHBIM OCHOBAaHHEM JKJaTh nepeMeH). TakuM o0pa3oM, Ha NMPAaKTUKE BIMSHUE HA
3aHATOCTh BBIPYYKH, PEAIN30BAHHON OT IPOAAKH NPOIYKLIUHM IIOCJIETHEr0 BPEMEHH, B OOJBLION CTENEeHH
TIepeTIeTaeTCsl C BIUSHUEM, KOTOPOE OKa3bIBACT BBIPYUKA OT MPEIIIOIAraeMbIX PE3yIbTATOB MPOAAKH MPOTYKINH
TEKYILIEro IMKJIa Mpou3BOACTBa. [IporHo3bl mpeanpuHuUMarenedl yaiie MOCTENEHHO MEHSIOTCS I0J] BIHUSHUEM
JOCTUTHYTHIX PE3yJIbTaToB, YE€M B IPEIBOCXUIIEHIH OXHIaeMbIX c1BUTOB (31) .

Tem He MeHee He ciemyeT 3a0bIBaThb O TOM, YTO €CIHM pPEYb MIET O IPOM3BOJACTBE TOBAPOB JIHTEIHHOTO
NOJBb30BaHMs, TO pacueTbl NpenlpuHUMaTens Ha Onu3koe Oyjyinee OCHOBBIBAIOTCS Ha JOJTOCPOYHBIX
NPEANOI0KEHUIX WHBECTOPa, a cama IPUPOJia PACUETOB HAa OTAAICHHOE Oylylllee TaKoBa, YTO MX HEBO3MOXKHO
MPOBEPSITH B CBETE JOCTHIHYTHIX 32 KOPOTKHE NPOMEXKYTKH BpeMeHH pe3yibraroB. Kpome Toro, kak Oyxer
MTOKa3aHo B IMI. 12, rie MBI OoJiee moIpoOHO PacCCMOTPUM JOJNTOCPOYHBIC MTPEANOI0KECHNUS, pPacueThl Ha OTIAIICHHOE
Oyaylee MOJIBEpKEHbI BHE3aHOMY IiepecMoTpy. Iloatomy, mpuberas K NpUOIM3UTENBHON XapaKTEpHUCTHKE
HBIHCIIHUX DPAacueToOB Ha OTHAJCHHOE Oyjyllee, HENb3s YIYCKaTbh BOIPOC O BIMSHHUM TEKYIIMX JOJTOCPOYHBIX
TIPEATIONONKEHIH MIIM OTPAHIMYUTHCS HCIIOJIb30BaHNEM (DaKTHIECKHU IOCTUTHYTHIX PE3YThTaTOB.

I'JTABA6

Omnpenenenue goxoaa, cOepeeHNH 1 NHBECTULIUH

1. Doxox

B TeueHune ompeneneHHOrO MepHoia BPEMEHHM MPOW3BOAUTEND MPOJAET TOTOBYIO MPOIYKIMIO HOTPEOUTENISIM
WIN JIPYTUM OpeANpUHUMATEISIM Ha CYMMY, KOTOPYIO Mbl 0003HaunM 4epe3 A. OH 3aTpaunBaeT TaKk)Ke MU3BECTHYIO
CymMMy, oOo3Hauaemyio uepe3 Al, Ha HOKYNKY TOTOBOW NPONYKIHMHM y APYTHX npennpuHuMmareneii. K koHmy
TepHoa OH pacrojiaraeT KalHuTalbHBIM 000pynoBaHHEM Ha cyMMy G, mpHYeM B COCTaB 3TOH BEIWYMHBI MBI
BKJIIOYAeM TaK)Ke M OCTaTOK HE3aBEepLIEHHOrO MPOM3BOACTBA, WIIM OOOPOTHBIM KamuTal, W 3alachl TrOTOBOW
MIPOTYKIINH.
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HekoTtopyto gacte cymmsr A+G-Al criemyer, 0JHAKO, OTHECTH HE 3a CUET JEATEIHbHOCTH JAHHOTO IIEPHOA; OHA
XapaKTepu3yeT HAaKOIUICHWE KalHUTAIbHOro o0OpymoBaHHMsS K Havany nepuoza. [lostomy Juis TOro, YTOOBI
OIpEeNeNINTh A0XOMA TEKYIIEro Iepuoja, Haxo Bbl4ecTb U3 A+G-Al u3BeCTHYI0 CymMMy, KOTOpas TaK WU HHade
MIPEACTABIISIET CTOMMOCTD YacTH KallUTAIEHOTO 00OPYIOBaHMS, Kak Obl "yHAclle[lOBaHHOH" OT NpeIecTBYIOIEro
nepuoza. [Ipodiema onpeneneHust goxona OyAeT pelleHa, Kak TOJbKO MBI HAaHAEM YIOBICTBOPHTEIBHBIN CIIOCOO
paccuuTaTth CyMMY, IOAJICKAILYIO BHIUETY.

Paccunrtarh BBIUMTaEMyIO BEJIMYMHY MOKHO JABYMs CIIOCOOAMHM, MPHUYEM KaXKIbIH M3 3THUX CIIOCOOOB HMMEET
CaMOCTOSITENBHOE 3HAYCHHUE: OIWH M3 HHUX CBSI3aH C MPOW3BOJCTBOM, a JPYyroil - ¢ morpebneHnemM. PaccmoTpum
MOCJIEIOBATEIBHO 3TH CIIOCOOBI.

1. Tekymas neHHoctp G KamuTaJbHOTO O0OPYJOBaHMS K KOHIy HEpPHOJAA IPEACTABISAET COOOM YMCTBHIN
pe3yNbTaT AESTENBHOCTH NMPEANPHHUMATENS, KOTOPBIH COAEpXal M yIydIIal 3TO 000pyIOBaHHE Ha NMPOTSKCHUH
paccMaTpuBaeMoro Ieproia MyTeM 3aKyIoK y APYTHX MPEeANPHHUMATENCH HITH OCYIIECTBICHUS! COOTBETCTBYIOIINX
paboT Ha CBOMX COOCTBEHHBIX HPEANPHUATHAX; C APYTOM CTOPOHBI, YKa3aHHOE MMYIIECTBO MOABEPraIOCh U3HOCY U
00€ECIICHEeHNIO TIPY HMCIOJIB30BAaHWU €r0 JUIsl MPOM3BOJCTBA MpoayKuuu. Ecinu Obl mpennpuHUMaTeNnb pemuia He
TIOJIb30BaThCS MM UISI IPOM3BO/ICTBA, OH JOJKEH OBLI OBI BCE XK€ 3aTPAaTHTh Ha COAEPXKaHUE W YIyUIICHHE 3TOTO
UMYILECTBA HEKYI0O CyMMY JeHer. [Ipeamosio’kuM 4To B 3TOM Cliydae OH H3pacxoJioBajl Obl Ha colepkaHue U
yIydlIeHHe UMYIIECTBA HEKYI0 ONTUMAalbHYI0 cyMMy B' 1 4To B pe3ynbraTe TakMX pacXxoA0B MMYILECTBO CTOMIIO
051 B koHIIe eproga G(. Oto 3raunT, uto G( - B( mpencTaBnser co0oi MaKCHMAaIbHYIO YACTYIO IIEHHOCTH, KOTOPYIO
MOXHO OBUIO OBl COXPaHUTh OT NPEAIIECTBYIOUIETO MEepHOAa, eciM Obl YKa3aHHOE HMYILIECTBO He ObLIO
HCIIONB30BAHO JUIS BRITyCKa MPOAyKIUH A. V3numiek 3Toi noTeHnuanbHol 1ieHHocTH umymmectBa G-Al ects Mepa
TOTO, YeM IPHUILIOCH TaK WM WHa4e I0XKEePTBOBATh IS POM3BOJICTBA ITpoaykunu A. Hazosem Benmmuuny (G' - B') -
(G - Al), KOTOpOI M3MEPSIOTCA TOTEPH LEHHOCTEH, CBS3aHHBIC C MPOW3BOJCTBOM MPOAYKIMH A, W3IEPKKAMHU
UCMONBb30BaHusl (32) mpu MPOU3BOACTBE MPOAYKIHMUA A. DTH H3IACPKKH HCIOJb30BaHMs OyayT 0003HAYaThCs
cumBosioM U' (U- mrpux). CymMMy, KOTOpPYIO INpeIIpHHAMATENb BBIIUIAYMBAET BiaJeibliaM JPyrux (aKkTopoB
MPOM3BOACTBA M KOTOpas COCTaBIISET, C TOYKH 3pPCHUS BIAMENBIEB, HX JMJOXOJ, MBI OyneM Ha3bIBaTh
(axTOpUATEHBIMH U3IEPIKKAMH, OTHOCSILIMMUCS K MIPOAYKIINN
A. Cymmy dakrtopuanbHBIX u3aepxkek F u um3nmepkek wucmosb3oBaHuss U Mbl OyneM Has3bIBaTh NEPBHYHBIMHU
H3JIepAKKAMU IPOU3BOCTBA MPOSYKLIUU A.

Msr MoOXeM Temephb OmpenenuTh noxon (33) mpeanmpuHUMATENs Kak MPEBBIIEHHE IEHHOCTH TOTOBOH
HIPOAYKIIMH, MPOAAHHOW B TEUCHHE M3BECTHOTO MEPUO0Ja, HAJ MEPBUYHBIMHU H3AEPKKaMU IPOM3BOJCTBA. MHaue
TOBOpPsI, BEJNMYMHA JOXOIa IPEAIPUHAMATEIS IPEIIoNIaracTcs COOTBETCTBYIONIEH MaciTady HpOHM3BOACTBA,
KOTOPOE OH CTPEMHTCSI MaKCHMHU3HPOBaTh, T. €. €r0 BAIOBOH NPHUOBIIM B OOBIYHOM NTOHMMAaHWHU 3TOTO TEPMHHA,
BIIOJIHE OTBEYAIOLIEM 31paBOMY CMBICTy. [I0CKONIbKY NOXOJ OCTAbHOM 4acTh oOliecTBa paBeH (pakTopHaibHBIM
H3JIepAKKaM MpeapUHUMaTenel, COBOKYIHBIN 10X0A paBeH A - U.

Ilpn TakoM ompeneneHnu 0XO0Ja OH MPEACTAaBISIET cOOON COBEpIIEHHO KOHKPETHYIO BennduHy. bomee Toro,
MTOCKOJIBKY TPEANPHHAMATENb CTPEMUTCS MAaKCHMU3HUPOBATh MPEANOIaracMoe MPEBBIIICHNE IMEHHO 3TOTO 0X0/a
HaJl BBIIJIATAMHU BIAJeNbllaM MPOYMX (PaKTOB IMPOM3BOACTBA, KOIJa OH IMPUHUMAET PpelIeHHe OTHOCHTEILHO
MacumTaboB HCIIONB30BaHMS YKa3aHHBIX ()aKTOPOB NPOM3BOJCTBA,- KaK pa3 TakoW Joxox (UTypuUpyeT B
TIPUIUHHO-CIIEACTBEHHO!N 3aBUCHMOCTH, OIIPEACIISIONIEH pa3Mephl 3aHATOCTH.

MoxHO cebe HpeAcTaBUTh, KOHEYHO, CHTyaruio, B KoTopoil G-Al mpeeicut G-B', Tak 4YTO H3AEPKKU
HCIOIb30BAHUS COCTAaBST OTPUIATENIBHYIO BEIHYMHY. DTO MOXKET, HAlpuMep, CIYyYUThCS, €CIM MBI BBIIEINUM
paccMaTpuBaeMBbIi OTPE30K BPEMEHN TaKUM 00pa3oM, 4TO MPOHU3BOACTBEHHBIE 3aTPaThl HAa MPOTSHKEHUN YKa3aHHOTO
nepuona OyAyT Bce BpeMs YBEIHMUMBATHCA, TOTJa KaK H3TOTOBJIEHHE BO3POCIIEH MPOIYKIMH BCE emie He OyaeT
3aKOHYEHO M OHa He OyJeT mpojaaHa. ITO MOXKET CIYYHUTHCS U TOT/A, KOT/Ia MBI pacCMaTpHBaeM OTpacib, B KOTOPOH
MIPOIIECCHl MHTETpalliyi 3allUIM HACTOJBKO JajeKo, YTO IMPEANPHUHUMATENN CaMH HM3TOTOBJISIOT OOJBLIYIO YacTh
HY>KHOTO UM 00OpPYIOBaHHMS, U COBOKYITHBIEC PE3YNIbTATHI JSSTEIBHOCTH TaKOW OTPACIH XapaKTEPU3YIOTCS YHUCTHIM
uHBecTUpOoBaHUEM. [10CKONIBKY, OJTHAKO, M3AEPKKH HMCIOIB30BaHUA MPUHUMAIOT OTPULIATEIbHOE 3HAYEHHUE JIUIIb
TOrJa, KOT/a MPEIIPUHAMATENN YBEINYHBAIOT CBOE KallUTAIBHOE 000PYIOBaHHUE, U3TOTOBIISS €r0 COOCTBEHHBIMH
CHJIaMHU, MBI MOXKEM I10JIaraTh, YTO JUIS XO3SHCTBA, I7IE JIEMEHTHI KalUTAILHOTO 000PYIOBaHHS M3TOTOBISIOTCS B
OOJILLIMHCTBE Clly4aeB HE TeMU (UpMaMH, KOTOpbIE HX HCIOJIB3YIOT, B OOBIYHOI CHUTYyallUH H3IEPKKH
WCIIOJIb30BaHUS IIPECTABISIOT COOOH ITOJIOKHUTENFHYIO BEJIMUMHY. bojiee Toro, TpyAHO IpeACTaBUTh Cily4ail, Korja
TIpeAeNbHbIE M3JICP)KKH HCIIOJIb30BaHMS, CBS3aHHBIE C yBEIMYEHHEM A T. €. He ObulM OBl TOJOXKUTENbHOU
BEIMYUHOM.

LenecooOpa3Ho 3/1eCh K€ YIOMSHYTh, NPEIBOCXHUIIAs TTOCIESIHIOI YacTh 3TOW IJIaBbl, YTO JJisi OOLIECTBA B
LesIoM CoBOKyIHoe notpediierne (C) Ha MPOTSHKEHUH TOTO WIIM HHOTO TIEpHOJIa PaBHO

((A-Al),

a (coBokymnHble nHBecTHINH (T) paBHBI

((A1-U).
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Kpome Toro, Bemmumna U mpezncraBisieT co00if, ¢ TOYKM 3pEHUS OTAEIBHOTO MPEANPHHUMATENS, €ro
JIC3VMHBECTHLIMM, a BeduyrHa - U - ero WHBECTHLUH, T. €. YMEHBIICHHE YUCTOW LIEHHOCTH ero KaluTalbHOTO
UMyIIecTBa (32 MCKJIIOUYEHHWEM TOrO, YTO OH IIOKyMaeT y Ipyrux IpeanpuHumareneid). Takum obOpasom, B
TIOJIHOCTHIO MHTEIPUPOBAHHOM Xo03stiicTBe (B KoTopoM Al = 0) moTtpebieHne paBHO A, a MHBECTHINHU paBHBI -U, T.
e. G-(G"- B"). Hebonpmoe ycnoxaeHHe TpUBEACHHON (POPMYITBI, CBI3aHHOE C TOTIOJIHUTEIFHBIM YIE€TOM BEITHYHUHBI
Al, BBI3BaHO JIMIIb JKEJIAHUEM YCTAaHOBHUThH OOIIMH METOJI, IPUMEHSEMBI U JUIs TeX Cly4aeB, KOrJa MPOU3BOJICTBO
HE HHTEIPUPOBAHO.

Hanee, >pGEeKTHBHBINA CIpPOC TMPEACTaBISIET COOOW IMPOCTO COBOKYIHBIA TOXOX (MM BBIPYYKY), KOTOPBIi
NpEANPUHUMATENIN PACCYUTBHIBAIOT IMOJYYUTh (BKJIIOYAs CyMMBbI, KOTOpbI€ OHHU BBIIUIATAT BIIAJENbLAM JPYrUX
(haKTOpOB NMPOM3BOACTBA B KaYECTBE J0XOJIOB) B COOTBETCTBHH C TEM YPOBHEM TEKYLICH 3aHATOCTH, KOTOPBIH OHH
pemaloT  mpenocTtaBuTh. @DYHKIHS COBOKYIMHOTO CIPOCA  BBIPQKAECT OTHOLIEHHE MEXIY PasTHIHBIMU
THIIOTETUYECKIMH YPOBHSIMH 3aHSTOCTH W BBIPYYKOH, KOTOPYIO TIPEIONAracTcs MONYyYUTh OT MPOJaKH
COOTBETCTBYIOIUX KOJIMYECTB MPOMYKIHMHU, a 3P(HEKTUBHBIN CIPOC MPEACTABILCT CO00M Takoe 3HaUYeHHE (HYHKIIUU
COBOKYITHOTO CIIpOCa, KOTOPOE OKa3bIBaeTCsl (PAKTHUECKH pealn3yeMbIM. Byaydn HENmOCpeICTBEHHO CBS3aHHBIM C
YCIIOBHSIMHU TIPEUIOKEHUS, 3TO 3HAYEHHE COOTBETCTBYET YPOBHIO 3aHATOCTH, NPH KOTOPOM MpPEANPUHUMATEID
MOKET MaKCUMHM3HUPOBATh pa3Mep 0KUAAEMO NPUOBLIH.

[lpuBeneHHass cucremMa onpeneieHU 00JagaeT TakXe CIEAYIONIMM IPEUMYIIECTBOM: IpeeibHasi BBIPYYKa
(M 10XOx) OKa3bIBAaeTCsl B TAKOM CIIydae PaBHOW IPEACIbHBIM (DaKTOPHAIBHBIM M3AEPXKKaM. B pesymbrare MBI
NPUXOJUM K TEM K€ MOJIOXKEHHSM, OMNPENENSIOIINM OTHOIIEHHE MEXKIY PAacCUUTHIBAEMON OIHMCAaHHBIM BBILIE
CIIOCOOOM TIpe/eTIbHOI BBIPYUKU U MPEIEIbHBIMU (PaKTOPHATBHBIMU H3JIEPIKKaMH, Kakue ObliIr chOpMyInpOBaHbI
9KOHOMHCTaMH, UTHOPUPOBABLINMH CYIIECTBOBAHHE M3JICP)KEK HUCIIOJIB30BAHUS WIN MPUHUMABLIIMMU UX PaBHBIMH
HYJIIO ¥ IPHPABHUBABIINMHU IIEHY Tpeanoxenns (34) mpeaenbHbIM (akTOpHaTbHBIM HU3AepkkaM (34a) .

2. O0Oparumcsi Terepb KO BTOPOMY M3 YIOMSHYTBIX CIIOCOOOB ompeseneHus: goxoja. Jlo cux mop Mbl UMelu
JIeTI0 C TOW 4acThl0 M3MEHEHHs! B IIEHHOCTH KalMTAIBHOTO MMYINECTBA K KOHILY Ieproza (II0 CPaBHEHHUIO C €ro
HadaIoM), KOTOpasi BOHUKAIA B PE3yIbTaTe JOOPOBONBHBIX PEIICHNH MPEANPHHUMATEIS, CTPEMHBIIETOCS JOBECTH
JI0O MakCUMyMa CBOIO TpUObLIb. HO MOTyT OBITH B IOMOJHEHHE K STOMY U BBIHYXIIEHHBIE MTOTEpH (MM, HA00OPOT,
MPUpAIIEHNs) [EHHOCTH KalMTaIbHOTO OO0OpYJOBaHMS BCIEACTBHE JEHCTBUS TeX (aKTOpOB, KOTOPBIE
HEIOAKOHTPOJIbHBI MIPEANIPUHIMATEIO U HE CBSI3aHBI C €ro TEKYLIIMMHU PEIICHUSIMH, HallpuMep, U3-3a U3MEHEHHS
PBIHOYHBIX IIEH, (U3MYECKOTO WM MOPATBHOTO HM3HOCA O0OPYNOBAaHWS WM PA3pYIICHWH B PE3YNIbTaTe TAKUX
KatacTpo(, Kak BOMHBI WM 3emierpsiceHus. Hekoropas J0isi 3THX BBIHYXICHHBIX IIOTE€Pb, MOCKOJBKY OHH
Hen30eKHBI, HE SBISETCS, BOOOIIE TOBOpPS, HENPEIBHICHHON; 3TO OTHOCHUTCS, CKaKeM, K IOTEPSM BCIIEICTBHE
CTapeHUs KaIlUTAIIFHOTO MMYIIECTBAa HE3aBUCHMO OT €T0 MCIIONB30BAHMS, a TakKe "HOPMAJIbHBIN", IO BRIPAKCHHIO
npod. ITury, u3HOC, T. €. U3HOC "HACTOJILKO PEryJSIPHBIN, YTO €r0 MOXKHO IPEJBHUJIETh - €CIM HE B JETasIX, TO 110
KpaiiHeii Mepe B menom". K 3Toif kareropuu Mbl MOXeM J100aBHTh TakXKe T€ MOTEPH Ul OOIECTBA B LEJIOM,
KOTOpBIE SIBISIOTCS HACTONBKO PETYISIPHBIMH, YTO OOBIYHO pPACCMATPHUBAIOTCS KakK 'CTpaxyeMblii pHCK'.
OtBnedeMcst BpEMEHHO OT TOro (pakTa, 4TO CyMMa OKHJIAEMBIX MOTEPh 3aBUCHT OT BBHIOOpAa MOMEHTA, KOTZA
MPOU3BOASATCS pacueThl Ha Oymylnee; oOeclieHeHHE O0OPYIOBaHUS, OKa3bIBAIOIICECS HEU30EKHBIM, XOTS M HE
HEOXXKUJAHHBIM, MHAUEe TOBOPs, NPEBBIIICHHE M3JEPKEK HCIIOIb30BAaHMsI IPEIoNIaracMblM 0OeclieHeHHEM, OyaeM
Ha3bIBaTh JOOABOYHBIMHU M3/EPKKaMU M 0003HAYaTh MX CHMBOJIIOM
V. Bpsia 1 Hy)KHO MOI4E€PKHUBATh, YTO 3TO ONPEEICHHE OTINYACTCS OT ONpEIeIICHUs
J00AaBOYHBIX M3/IEPKEK, JaHHOTO MapiiaaioM, XOTsl OCHOBHAs HJes, 3aKJII0YAIOIIasicsl B
TOM, 9YTOOBI IPUHATH B PacyeT ONPEAEICHHYI0 YacTh O0XXHAAEMOTO OOECIIEHEHUS,

KOTOpasi He BKIIOYAETCS B COCTAB MEPBUYHBIX U3AEPKEK IPOU3BOJICTBA, CXOIHA B
0o0oux ciyJasx.

B cBs3u ¢ 3THUM IpU MCYUCIICHUHM YUCTOTO J0XO0Ja M YMCTON NMPHOBUIN NpEeIIPUHAMATEIS IIPHHATO BBIYUTATh
OLICHMBAEMYIO BEIMYUHY HOOABOYHBIX M3EPKEK M3 €r0 BATOBOTO J0XOJA M BAITOBOM NMPHOBUIM, KaK OHU OBLIH
oIpejieieHbl Bbillle. Benb B TOT MOMEHT, KOTJa MpEIIPUHUMATENb PEIIaeT, CKOJIBKO €My MOXHO HMCTPAaTUTh U
cOepeub, CUXO0JIOTHYECKOE BIMSIHUE JOOABOYHBIX M3JIEP)KEK Ha HEr0 OKa3bIBaeTCs (PaKTUYECKH TaKUM e, KaK eClli
OBl 3Ta cyMMa HPOCTO BBIYMTANACH M3 €r0 BaloBOi mpuObutn. Korma mpeampuHUMarenb BBICTYIAET B KAadeCTBE
NPOM3BOANTEINS, PELIAIOIIEr0, UCIIOIb30BaTh WIKM HET CBOe 000PYIOBaHKHE, OH HCXOIUT MPEXKIE BCEro U3 BEIMUMHBI
TIEPBUYHBIX M3JIEPIKEK MPOM3BOJICTBA M BAJIOBOW NMPUOBLIN, Kak OHHM ObUIM ompeneseHs! Beinie. Ho xorna peus uuer
0 HEM Kak 0 mnortpeburtene, H00aBOYHBIE M3JEPKKH BO3ICHCTBYIOT Ha €ro ITOBEACHHE COBEPUICHHO TaKUM e
0o0pa3oM, Kak ecny Obl OHM OBITM YacThIO IEPBUYHBIX M3JEPKEK IMPOM3BOJACTBA. [l03TOMY MBI HE TOJBKO
MaKCHMAJIbHO MPUOIM3MMCS K OOBIYHOMY CIIOBOYIOTPEOJICHUIO, HO CMOXXEM TaKXKe IEepedTH K IOHSTHUSIM,
HMMEIOIUM HEIOCPEICTBEHHOE OTHOIIEHHE K BEIWYMHE ITOTPEOJICHUS, €CIIM, ONpeNelsisi COBOKYIHBIA YHCTBIH
J0X0J, Oy/feM BBIYUTATh M3 CYMMBI BBIPYUKH HE TOJBKO M3AEPXKKH HCIIOIb30BAHUS, HO M 100aBOYHBIC M3JEPKKH,
TaK 4TO COBOKYITHBII YHCTBIN JOXOJ OKaxkeTcs paBHbIM A - U -V



This document was created by Unregistered Version of Word to PDF Converter

Ocraercsi eme pacCMOTPeTh HW3MEHEHHs B IIEHHOCTH OO0OpYyIOBaHWS, BBI3BAHHBIC HENPEIBHICHHBIMHU
HU3MEHCHHUSIMH PBIHOYHBIX I1€H, HEOOBIYAHO MHTEHCUBHBIM H3HOCOM HJIM PAa3PYIICHUSMU B PE3yIbTaTe KaTacTpod.
Takoro pona H3MEHEHUWS SBISIFOTCS OJHOBPEMEHHO M BBIHYKICHHBIMH, M, B 0oJjice LIMPOKOM CMBICIE,
HenpeaBuIeHHbIMU. DakTHueckne yObITKH, TPOXOISIINE MO 3TOH CTaThe, MBI OCTaBJIsIeM 0e3 BHUMaHUS Jaxe MpH
WCYUCIICHUH YHCTOTO J0XO0Ja; TaKMe YOBITKH, CHHCAaHHWE KOTOPHIX B OajlaHCe MPOBOAWTCS IO CUETaM KalWTama,
MOTYyT 6I)ITI) Ha3BaHbl HEIPEABUACHHBIMU ITOTEPSAMU.

Ponp yncToro noxona npu aHanu3e NPUUYUHHO-CIEACTBEHHBIX 3aBUCUMOCTEH OINpeaeNnseTcs NCUX0I0INYeCKUM
BIMSHUEM BEIMYMHBI V Ha pa3Mephl TEKYIIEro MOTPEOICHUs, MOCKOIbKY MPEANOIaracTcsi, 4To psIOBOH
HOTPEOUTENb, IIOACYUTHIBAS CBOM JOXOA U pellas, CKOINBKO HCTPATHTh M3 3TOT0 JOXO0Ja Ha TeKylee NoTpedieHue,
HMMeEEeT B BUJLy HMEHHO YHCTBIN noxo/. KoHeuHo, BenmunHa 10X0/1a HE eIMHCTBEHHBIN (hakTop, 00YCIOBINBAIOIINI
€ro pemIeHHEe OTHOCHUTENBHO TEKYIIMX pacxoJoB. MHOroe 3aBHCHT, HampuMep, OT TOTrO, KakK BEJIUKH
HETpEeIBHUICHHBIC JTOXOJbl WM HENPEABUACHHBIC MOTEPH, MPOBOAMMBIE MO cdeTy KamuTana. Ho ecTe pasHuma
MECXIY I[O68.BO‘IHBIMI/I N3ACPIKKaMU U HENPECABUACHHBIMU IMOTCPAMU. N3menenus TIEPBBIX OOBIYHO BIHSIOT M Ha
MIPEANPUHUMATENIS] COBEPIICHHO TaK K€, KaKk N3MEHEHHS B €r0 BaJIOBOIM NpUOBLIH. FIMEHHO MpeBBILICHNE BBIPYUKH
OT TEKyIMX MpPOAAXK HaJ CyMMOW NEPBHYHBIX H3/EPKEK MPOM3BOJACTBA M J00ABOYHBIX HM3AEPKEK BIHMACT Ha
pelIeHus] TMpeANpUHUMATENs] O pacxolJax Ha MOTpedJeHue; pa3Mepbl HENpeABUACHHBIX IMOTepb (Win
JOTIOJTHUTENIBHBIX JJOXO/O0B) IIPU 3TOM, KOHEYHO, TOXKE NMPUHUMAIOTCSI B PAacyueT, HO OHHM 3HAYUTEIBHO YCTYIAIOT
TIEPBOMY W3 MEPEUYHCICHHBIX (DAaKTOPOB IO CHJIE CBOETO BO3JcHCTBHA. HempenBuIcHHBIE TOTEPH OTHIOAB HE
OKa3bIBAIOT TOT'O K€ BJIIMAHUA, UYTO PABHBIC UM I10 BEJINYUHE I[O6aBO'-IHI)IC N3OCPIKKU.

HeO6XO)II/IMO, OJHAaKO, HAllOMHHUTb, YTO T'paHUIla MEKIY L[OGaBO'-IHI)IMI/I HU3ACPKKaAaMU MU HENPCABUIACHHBIMU
MOTEPSIMHU, T. €. MKy TeMH HEM30SKHBIMH ITOTEPSIMH, KOTOPbIE, KAK MBI CUUTAEM, JOJDKHBI IPOXOIUTH IO CUETaM
TpuObUTEH M YOBITKOB, M TEMHU HETPENBUACHHBIMHU MOTEPSMH (IOXOAaMH), KOTOPbIE CIEAYET MPOBOJUTH IO CUETY
KanuTala, sBISETCs] B 3HAUNTEIBbHOM Mepe YCIOBHOM MIIM IICHXOJIOTHYECKOI; TT000HOE pa3iuyKe MPOCTO 3aBUCHT
OT TOT'0, KaKOB OOIENPUHATBHIA KPUTEPHIA sl NCUUCIICHUS T0OaBOYHBIX U3AEpkKeK. Besp He cyliecTByeT Kakoro-To
KpHUTEpHUs, TO3BOJISIONIETO OMHO3HAYHO ONPENEINTh AO00ABOYHBIE H3ACPKKH, MOITOMY M HMX pasMepsl BCEraa
3aBUCAT OT BBI60pa MecTa ucuucieHus. B MOMCHT, KOrJa O60py}10BaHI/Ie BIEPBBIC H3TOTOBJICHO, OXHJIACMbIC
J00aBOYHBIE M3JICP)KKH BBIPKAIOTCS BIOJHE OINpeE/eiIeHHON BenuunHoi. OqHaKo, Korjna Takoe o0opyaoBaHUE B
TOCIIEAYIONINE TOJbl MOJBEPTHETCS MEPEOIeHKE, pa3Mepbl 0XKUAAeMbIX J00aBOYHBIX H3JEPKEK Ha MPOTSIKEHUH
OCTAIOIIETOCs CPOKa CITYKOBI 000pyIOBaHNS MOTYT OKa3aThCsl HHBIMH B PE3yIbTaTe M3MECHEHNS HAIIMX PACUETOB HA
Oynymiee. HenmpenBueHHbIe TOTEpH KamuTalla MPEICTaBISIIOT COOOH, TaKUM 00pa3oM, JUCKOHTHPYEMYIO Pa3HOCTh
MeXJy IEepBOHAYAIbHO MCUYUCICHHOM OXUAAaeMOW BEIMYMHOM Bcex mpeacTosmux wusgepxkek U + V u
TIEPECMOTPEHHON CYMMOM 3TUX U3/EPKEK.

[Iupoko pacnpocTpaHeHHbI NPUHLUI OyXraJiTepckoro ydera B (upmax, oJOOpEeHHBIH TroCyqapCTBEHHBIMHU
HAJIOTOBBIMU BEJIOMCTBAaMH, COCTOMT B TOM, YTO CyMMa J00aBOYHBIX H3/EPKEK W H3AEPKEK MHCIIOJIb30BaHUS
YCTaHABIMBACTCS B MOMEHT NPHOOPETEHUs] 00O0pYyIOBaHUS M COXpPAHSETCS HEM3MEHHOH B TCUCHHE BCETO CPOKa
CITy’k0BI 3TOTO0 000PYIOBAHMS HE3aBICUMO OT MOCIEAYIONINX N3MCHEHUH B pacueTax Ha Oynymee. B Takom ciyuae
J00aBOYHbIE M3JEPKKHU 3a KaKOH-IM00 mepuon OyayT ONpenensThes Kak M3NUIIEK 3TOH 3apaHee (GUKCHPOBAHHOM
BEJIMYMHBI HajJ (PAKTUUECKOH CyMMOIl W3/epXKeK HCIOJIb30BaHMs. [IpenMyIiecTBo Takoro MeToia COCTOUT B
CIICIIYIOIIEM: OH TapaHTUPYET, YTO HENPEABUACHHBIEC OXO/bI MM ITOTEPH HA MPOTSIKEHUH MTOJTHOTO CPOKA CITYKOBI
BCero 00OpyAOBaHUA B LIeJIOM OyayT paBHBI Hyaro. OJHAKO B HEKOTODBIX CIIy4asx BIIOJHE LEJIECOO0PasHO TaKxke
repecMaTpuBaTh pa3Mepbl CBOMX CIHCAHHWK J100aBOYHBIX M3JIEP)KEK 4epe3 HMPOW3BOJIHBIE MHTEPBAIBl BPEMEHH,
HalpHuMep €XETOHO, U YCTAaHABIMBATh MX KaXKIBIH pa3 3aHOBO B COOTBETCTBUH CO CTOMMOCTBIO 00OpYHOBaHUS Ha
MOMEHT IEPEOeHKH M TEKYIIUMHU IPEANONIOKEHISIMI. B KOMMepUecKoil mpakTHKe OOBIYHO MOJIB3YIOTCS JINOO
OJHUM, JTH00 APYTMM U3 3THUX METOAOB. UETKOCTH H3JIO0KEHUs, BEPOATHO, OyIeT CIOoCOOCTBOBAThH ClEAyoLIee
pasrpaHHYeHHe: NTepBOHAYAIBHBIC TIPEIIIOI0KEHNS 0 100aBOUHBIX M3JIEPXKKAX, KOTIa 000pyI0BaHHE HCIIONb3YeTCs
BIIEPBBIC, HA30BEM HCXOIHBIMHM JOOABOYHBIMHM H3JCP)KKAMH, a Ty JK€ BEIMUYMHY, NEPECUUTAHHYIO Ha OCHOBE
TeKylleil IEeHHOCTH 000PY/I0BaHMs ¥ TEKYILIUX PAcueToB Ha Oy/ylliee,- TEKYIMMH J00aBOYHBIMH U3/IEPKKAMU.

Takum o00pazoM, camoe TOYHOE KOJMYECTBEHHOE OIIpeAeNieHHE, KOTOpOe IMPAaKTUYECKH MBI MOXKEM JIaTh
JN00aBOYHBIM HM3JEPKKaM, COCTOMT B TOM, YTOOBI CUMTATh TAKMMHU M3JEPKKaMH BBIUET M3 BaJIOBOTO I0XO0Ja,
KOTOpBIfI JAcaacT TUITHYHBIN NpEANPUHUMATEIIL TIPU OLHCHKE CBOCI0 4YHMCTOIO AJ0XO04a, KOorja OH MMECT B BUAY
00BSBUTH AUBUACH] (€CiiM pedyb WAET 00 aKIMOHEPHOM OOIIECTBE) MIIM ONPENEIHUTh pasMepbl CBOETO TEKYIIETo
rorpebieHus (eciau pedb uaeT o0 MHIAMBHUAYAITbHOM HpearpuHuMarese). [TockonbKy Takoe ornpeaeneHue OTHIOIb
HE UCKITIOYAeT HEMPEABUACHHBIX MTOTEPh MIIH JOXO/I0B, IPOBOJUMBIX MO CUETY KalWTald, B COMHUTEIBHBIX CITydasx
JIyqi€ OTHOCHUTb MNOTEpH MMEHHO Ha CUCT KaluTajla U MPUYUCITATH K )IO68.BO‘IHI)IM HU3ACPIKKaAM TOJIBKO TaKUe
3aTparbl, KOTOpbIE OE3yCIIOBHO OTHOCSTCSI K 3TOW Kareropuu. Jleno B TOM, 4TO mpu "dpe3MepHOM' yBEIMUCHUH
3aTpar, CIUCHIBAEMBIX II0 CYETaM KalWTajla, HETPYyJHO NPHOETHYTH K COOTBETCTBYIOUIEH KOPPEKTHPOBKE,
MMPEAIIOIIOXKUB, YTO TaKHUE€ CIIMCAaHUA OKAa3bIBAIOT OoJiblliee BIMSHUE Ha YPOBEHb TEKYIIECTO l'[OTpe6J'[eHI/I$I, 4yeM
CJIJIOBAJIO OBI CYMTATH NPH APYIOM METOJIE yUeTa.



This document was created by Unregistered Version of Word to PDF Converter

MOXHO 3aMETHTh, YTO HaIle ONPEAEICHNE YHCTOTO 0X0/a 04YeHb OJIM3KO MOAXOANT K OINPEACIECHHIO I0X0/a,
JaHHOMY Mapiianiom, KOrjaa OH peIlW CJeJoBaTh METOAaM HCUYUCICHUS J0XO0lld, KOTOPbIE HCIOJIb3YIOT
HaJIOTOBBIE MHCIIEKTOPHI, U - €CIIN XapaKTepH30BaTh OlNpeeieHre Mapiania, B caMbIX OOIMX YepTax - OTHOCUTH B
paspsia 10XoAa BCE TO, YTO NPH YCTAHOBJIEGHHM BEJIMYMHBI IIOJOXOJHOTO Haiora OOBIYHO CUHUTAIOT 0a30i
obsiokeHus. Bexp ocHOBaHMs KiaccH(UKanWM, NPUHATOW HHCHEKTOpAaMH IO TOJOXOZHOMY HAJOTy, MOXKHO
CYUTaTh PE3YJIbTAaTOM CAMBIX TIIATCIBHBIX U HIUPOKUX I/ICCJ'IC}]OB&HHﬁ, Kakunue€ nNpoBOJUJINCH BIUIOTh 10 HACTOAIIETO
MOMEHTa /ISl BBISICHEHHMS TOTO, YTO HAa IIPaKTUKE NPUHATO CYNUTATh UYUCTBIM JOXOJIOM. OTO OIpelelieHne
COOTBETCTBYET TaK)Ke€ TOCICAHEMY OTIPEACICHUIO HAIIMOHAFHOTO OX0/a, TipetoxkeHHoMY ipod. ITury (35) (ecnu
paccMaTpHUBaTh BRIPAKEHHYIO B IEHbrax IIEHHOCTh YHUCTOTO MPOIYKTA).

U Bce ke Ha0 MpU3HATh, YTO MMOHATHE YHCTOTO JI0X0/d, OCHOBAaHHOE Ha HECKOJBKO PacIUIBIBYATOM KPUTEPHH,
KOTOPBIA T€ WM MHBIE BEAOMCTBA MOTYT MO-PAa3HOMY TOJIKOBATh, OKA3bIBACTCSl HEOCTATOYHO YeTKHM. Hampumep,
mpod. Xaifek BBICKa3al MHEHHE, YTO WHIMNBHIYaJIbHBIM BIAJENCHl KalUTATBHBIX Oar MOXET CTPEMHUTHCS K
HOJJIEP)KAaHHUIO JI0X0/1a, KOTOPBI OH H3BJEKAaeT M3 CBOEro BJaJCHUs 3THMU OjlaraMu, Ha IIOCTOSIHHOM YpOBHE.
IosTomy Takoii Biazenen, mo MHeHHIO mnpod. Xaiieka, He cTaHeT CBOOOJHO pacxo/]0BaTh CBOW JIOXOJ Ha
MOTpeOIeHUE A0 TeX TOP, MTOKA HE OTIOXKHT CyMMY, JOCTATOUHYIO JUI KOMIICHCAIMH JII000TO CHIDKEHUS T0XO07a,
MIPUHOCUMOTO MHBECTULIUSAMHE, HE3aBUCUMO OT MIPUUKH, BBI3BIBAIOIINX TaKoe cHIKeHHe (36) . SI coMHeBaloCh B TOM,
YTOOBl TakOW WHIMBHIYYM CYIIECTBOBaJ, HO, OYEBHUIHO, NPOTHUB MOJOOHOTO JONYLICHUS HEb3s BBIIBHHYTbH
TCOPETUIECKUX BO3PAKECHUH: OHO COJCPXKUT OJWH W3 BApHAHTOB BO3MOXKHOW IICHXOJOTMYECKOW MHTEPIPETalnU
KpuTepus uucroro aoxona. OgHako, korga npod. Xalex Bciieq 3a STUM 3aKJI0YaeT, YTO MOHSATHs COepeKeHHs U
WMHBECTHPOBAHUS CTPAJIAIOT TOM K€ HEONPENeNeHHOCTbIO, OH MOXET OBITh IIPaB TOJILKO B TOM Clly4ae, KOTJa MoJ
STHMHU TEPMHHAMH IOAPa3yMEBAIOTCS YHMCThIE COEpPEeXEHHs M YHUCThle MHBeCTUIMHU. [loHATHS cOepexeHus u
WHBECTHPOBAHNUS, OTHOCSIIUECS K TEOPHH 3aHATOCTH, CBOOOJHBI OT 3TOTO HEAOCTAaTKa M, KaK MBI Y)K€ TOKa3alln
BBILIIE, IO/IAI0TCS 0OBEKTHBHOMY OIPEIEICHHIO.

Takum 00pa3oM, OMIMOOYHO BCE CBOAUTH K POJIM YHCTOTO J0XO0/a, KOTOPHIH MMEET OTHOIIEHHE TOJNBKO K
PELICHNSAM OTHOCHTEIBHO Pa3MEpOB IOTPEOJICHNS; KPOME TOTO, BO3ACHCTBHE YHCTOTO J0XO0Ja JOBOJIBHO TPYIHO
OTJAENHUTH OT BIMSHUS Ha MacIITaObl IOTpeOJIeHHs, OKa3bIBaEMOro NpyrumMu ¢akrtopamu. Hemb3s yimyckaTs U3 Buay,
KaK 3TO 4acTo JIEJaeTcsl, TOHSATHE J0X0Jla B COOCTBEHHOM CMBICIIE CIIOBA, TIOCKOJIEKY HIMEHHO TaKO€ TIOHSITHE HMEET
MpSIMOE OTHOILEHHE K PEIICHHSIM, 3aTParkBaloIliM pa3Mephbl TEKYIETO MPOU3BOJICTBA; IPH ATOM IIOHITHE J0X0a
MIPO/IOJKAET OCTABATHCS COBEPIIEHHO HEABYCMBICICHHBIM.

[lpuBeneHHbIC ONPEACICHUSA JOXOAa M YHCTOrO J0XO0Ja HAMEPEHHO MAaKCHMAalIbHO MPUOIMKEHBI K
o0IIenpuHATOMY cloBOynoTpedieHno. HeoOXomumo mosToMy cpasy k€ HalOMHHTH YHTAaTeNlo, YTO B MOEM
"Tpaktate o pgeHbrax" s 0coObIM 0OOpa3oM ompenensi THOHsATHEe poxona. CBoeoOpasme MOEro IPEXHETo
ompejielieHHst ObUIO CBS3aHO C TPAKTOBKOM TOW 4YacTM COBOKYITHOTO JI0XOJla, KOTOpas IOCTYIaeT
MIPEANPUHUMATEIISIM, TIOCKOJIBKY 51 paCCMaTpPUBaJl HE BEIPYYEHHYIO OT MX TEKYIIHX

omepanuii (aKTHUECKYI0 TpHOBLIH (Oymb TO BalOBYIO WM UYHCTYI0) W HE NpHOBUIb, HAa KOTOPYIO
MIPEANPUHUMATEIN PACCUUTHIBAIOT, PEIIas MPUCTYNHTh K TEKYIIUM ONeparisiM. Peds mma o Joxoxme, KOTOpPBIH
MOJXHO ObLIO OBl B M3BECTHOM CMBICJIC Ha3BaTh HOPMAaIbHOW MJIM PABHOBECHOH MPUOBUIBIO (TAKOE OMNpEACICHHE,
KaK s Telepb MoJjarar, ObUIO HEIOCTATOYHO YETKUM, MOCKOJBbKY OHO HE YYHTHIBAIO IMOJHOCTHIO BO3MOXKHOCTH
W3MEHEHHsI Pa3MEpoB TPOU3BOACTBA). Ecom MCXOAWTH W3 MOETO TPEXHEro ONpENeiCHHUs, TO B pE3ylbTare
OKa3bIBaeTCsl, YTO COEpEKEHNE NPEBHIIIACT HHBECTUPOBAaHHE HA BEINYMHY, PABHYIO Pa3HOCTH MEXy HOpMallbHOMN
puObUTBI0 U (akTHYecKoW NpuObUIBI0. bolock, 4TO Takoe ynorpebieHHEe TEPMHHOB IOPOIMIO 3HAUYUTEIBHYIO
ITyTaHUILy, OCOOCHHO B CITy4ae, KOTAa Pedb IIJIa O CBA3SIX MEXIy cCOCpeKeHHEM W APYTHMMH Iporeccamu. Jleno B
TOM, YTO YKa3aHHBIC 3aKJIIOYCHUA (I/I, B YaCTHOCTH, BBIBOJABI OTHOCUTECIIBHO ITPEBBILMICHUA C6€pe)KeHHﬁ Han,
I/IHBCCTI/IHI/IHMI/I) MOIVIH OBl CYHTATHCS CIIpaB€JIMBBIMU JIMIIb HPHU YCIOBHUH, YTO COOTBETCTBYIOIIWE IMOHATHA
HCIIOJIB3YIOTCS B TOM K€ 0COOOM CMBICIIE, B KAKOM HX YHNOTPEOsil 1. MeXay TeM K yHOMSHYTBIM TEpMHUHAM 4acTo
npuberany npu Oosee MUPOKOM 00CYKICHUH BOTIPOCA, YTO MPEATIONAraio UX MPexXHIO, 0OBIYHYI0 TPaKTOBKY. [1o
3TOU IMPUYNHE, a TAKKEC U IIOTOMY, YTO CTAPbIC TCPMUHBI 60J'II)HIC HE HY>XHBI MHE JIJI1 TOYHOT'O BBIPAKCHU MLICHeﬁ,
sI pELIMII OTOPOCUTD ATH MOHSATHS, BECbMa CoXajlesl O IMyTaHHLE, KOTOPYIO OHHM MOPOIMIIH.

II. CoepeskeHnie 1 HHBECTHPOBAHUE

CrankuBasich ¢ TEPMHHOJIIOTHYECKUM CTOJIIIOTBOPEHNEM, IPUSTHO HANTH XOTs Obl OHY TBEP/YIO TOUYKY OIIOPHI.
Huckonpko 51 MOTY CyIUTh, BCE COTTIACATCS C TEM, YTO cOEpeXEHHE NPEICTaBIsIeT cOO0H MpPEBBIIIEHHE JOX0/1a HaJl
MOTPEeOUTENBCKUMHU pacxonamu. TakuM 00pa3oM, BCSKHE COMHEHHS 110 MOBOAY COAEPXKAHUs, BKJIAJbIBAEMOTO B
TIOHATHE TEPMHUHA COEpeXEHHE, ITOJDKHBI OTHOCHTHCS JMOO K ONpPENeleHHIO J0XO0Ma, JIMOO K OIPEIEICHHIO
NOTpEeOICHHS.

Joxon Mbl onpezenwin Boiie. Pacxon Ha moTrpeOiieHHE B TeYEHHE M3BECTHOTO NEPHOAA JIOJDKEH O3HAYaTh
LIEHHOCTh TOBAapOB, IIPOJAHHBIX MOTPEONTENIM B TEUEHHUE 3TOTr0 neproaa. [IpaBaa, 371ech MBI BHOBb CTAIKHBAEMCS
CO CJCOYIOUIMM BOMPOCOM: YTO IOApa3yMeBaTh IOJ IMOKymareneM-norpeourenem? Jlro0oe CKOIbKO-HUOYIb
000CHOBaHHOE OIIPEACICHHE TPAaHUIBl MEXIY IOKYNaTeNsIMU-NOTPEOUTENIMU U IIOKYyNaTeIMU-HHBECTOPAMH
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CMOJXKET JOCTaTOYHO XOPOIIO MOCIYXHTh HaM HPH YCIOBHH, YTO OHO OyIET IOCIENOBATEIFHO HCIOIb30BATHC.
Bomnpoc 0 ToM, MpaBUIIbHO JIH, HAIIPUMEDP, PACCMATPUBATH TIOKYIIKY aBTOMOOMJISI KaK MOTPEOUTENBCKYIO, a TIOKYIIKY
JlOMa KaK MHBECTHLMOHHYIO, Y>K€ HEOJHOKPATHO OOCYKIAJICsl 1 MHE Heuero 3jieck 100aButh. [lo Bcell BuanmocTy,
TaKkoOW KpHUTEpUil JOJDKEH COOTBETCTBOBAaTb TOMY, KaK MbI IPOBOJMM TpaHHUIy MEXIYy IOTpeOHTENIeM WU
MIpEANpUHUMATENIEM. DTOT BOIIPOC MBI Y’K€ MOJYAINBO MPEAIIONAraid pa3pelieHHbIM, Koraa onpeaemmum Al Kak
IIEHHOCTh TOBApOB M YCIYT, KOTOPBIE OJUH IMPEANPHHUMATEND MOKYMaeT y apyroro. OTcioa BEITEKAET, 9YTO Pacxo.l
Ha 1oTpebIeHNe MOXKET OBITh JOCTATOYHO YETKO ONpe/IesIeH KaK

((A-A1), (A, mpencraBisier co0Oi Bce TPOAAXH B TEUEHHE M3BECTHOTO mepuona M (Al Bce mpomaXxku OTHUX
npeAnpuHUMaTenel qpyruMm. B nanpHeliiem o0bi4HO Oyner ynoOHeit omyckarh 3Hak ( M 0003Hauath yepe3 A BCIO
COBOKYIIHOCTb Pa3IMYHOIO poja Mpojax, uepe3 Al - COBOKYIHOCTb MPOAAX OJHHUX NMpeNIpUHUMATENel IpyruM U
yepe3 U - COBOKYITHBIE 3/I€PKKH UCTIONB30BAHMS y IPEIIPUHAMATENEH.

INockoapKy MBI OIPENENIITN TEEPh U JOXOMA, U HOTpeOIeHNe, 0TCI0/1a, ECTECTBEHHO, CIEAYET U ONpEeICHNE
cOepexeHus KaK MPEBBIIICHHS 10X0Aa HaJ moTpebiienueM. Eciu npuHATh BO BHUMaHHUE, 4TO A0X0A paBeH A-U, a
norpebienue cocraBiusier A - Al, HeTpyaHO BuUzeTh, uto cOepexenne paBHO Al - U IlogoOGHO 3TOMYy MOKHO
OTIPENIENIUTh YHUCTOE COepEeXECHNE KaK MPEBBIIICHIE YACTOTO T0X0/1a Haja moTpediieHneM; oHo pasHo Al-U-V

W3 Hamero ompeneneHus IOXOAa Cpa3y K€ CIeAyeT M OIpenelieHHe TeKYIIMX WHBECTULUH. MBI JTOIKHBI
Mmojpa3ymMeBaTb 1107 HUMHM TEKYIIMH TNPUPOCT LEHHOCTH KalWTaJbHOTO HMYIIECTBA B  pe3yJbTare
TIPOM3BOCTBEHHO!N AEATEIBHOCTH JaHHOTO MEpHoAa. SICHO, 9YTO TEKYyIINEe HHBECTHIIMH PAaBHBI TOMY, YTO MBI BBIIIE
onpefenuin Kak cOepexeHue. Bemp 3TO M ecTh Ta yacTh J0XOAa 3a AaHHBIM IEpHOA, KoTopas He Obuia
HCIIOJIb30BaHa JIsd l'IOTpC6J'IeHI/I$I. Brime Mbl BUACIIN, YTO B PE3YJIbTATC HpOH3BO}ICTBeHHOﬁ JACATCIBHOCTHU 3a
KaKoH-1M00 MEepHoA NPEeIIPUHAMATEN PEATM3YI0T TOTOBYIO IPOAYKIHWIO, MMEIOIIYI0O IIEHHOCTh A; K KOHIY
TIEpHOa, HA MPOTSHKEHUH KOTOPOTO MPEIIPUHIMATENN IPOU3BEIN U POJATH MPOIYKINIO HA CyMMY A H 3aKyITHIN
y Ipyrux mpeanpuHUMareNneil TOBaphl U YCIyru Ha cyMMy Al, HX KallUTaJIbHOE UMYIIIECTBO OKA3bIBACTCSI YACTUIHO
MOTpeOJICHHBIM M €r0 LEHHOCTh YMEHbInaeTcsi Ha BeauuuHy U (MM, HaoO0OpOT, BCIEACTBHE YIYUIICHHUS 3TOTO
MMYIIECTBA €T0 IIEHHOCTh yBENMMUMIachk Ha BennuuHy - U, korga U nmeer oTpumartenbHOE 3HaueHHeE). B TedeHue
TOTO K€ CaMOT0 TEePHOIa BPEMEHH rOTOBAast MPOAYKIKs Ha cymMmMy A - Al momnuta Ha notpedsierue. Manumiek A - U
Hax A-Al, a umenHo BenmumHa Al - U, mpexcraBiser co00il LEHHOCTb JONOJIHHUTEIBHOTO KaMHTAIBHOTO
HMMYIIECTBA, MOSBUBLIETOCS B PE3yJIbTaTe MPOU3BOACTBEHHON NEATEIbHOCTH JAHHOTO MEPHOJa; CIEJOBATEILHO,
yKa3aHHas BENWYMHA XapaKTEPU3YyeT pa3Mepbl WHBECTHIMH HAa TNPOTSDKCHUH PACCMaTPHBAEMOTO IEPHOJA.
AHaNOTMYHBIM 00pa30M OINPEIENISIIOTCS YUCThIE HHBECTUIIMM 32 JaHHBIA neproa. Jist atoro u3 Benudunsl Al-U-V,
MIPEACTABIIAIONIEH CO00M YHCTBI NMPHUPOCT KalmMTaJbHOTO HWMYIIECTBA, BBIYMTACTCS CyMMa TOr0 HOPMAaJbHOTO
YMEHBIICHNS IEHHOCTH KaluTana, KOTOPOE MMEET MECTO IOMHMO CHHCAaHHWH BCIEICTBHE €r0 HCIONb30BaHUS H
IMOMHUMO HEMIPECABUICHHBIX H3MEHEHUI B LHCHHOCTHU O60pyI[OBaHI/I$I, IMPOBOAMMBIX IO CUCTY KalluTala.

Xotrs oOmass cymMma cOepexeHHH NpencTaBisieT COOOH COBOKYIHBIH pe3yiabTaT JEHCTBHS MHOXECTBA
OTACNBHBIX TOTpEOUTENEH, a BENMYMHA WHBECTHLUI - COBOKYMHBIH pe3ynbTaT ICHCTBUS WHIMBHIYaTbHBIX
MIpEANPUHUMATENIEH, 3T JIBE BEIMYUHBI JOJDKHBI OBITH PaBHBI MEXTy cOOOH, MOCKOJIBKY KakAas W3 HHUX PaBHA
NPEBBIIICHHUIO J0X0/1a Hajl oTpebieHreM. bobiie Toro, NpuBeACHHOE 3aK/II0UYeHHE HUKOUM 00pa3oM He 3aBHUCHT
OT KaKMX-TH0O TOHKOCTEH WM JeTajell JaHHOTO BBIIIE ONpezeteHus 1oxona. Koib ckopo MBI TOTOBOPHIINCE O
TOM, 9TO JI0XOJI PaBEH LICHHOCTH TEKYIIEH MPOAYKINU, KOTOpasi HE MCIONb3YeTcs ISl HOTpeOIeHns, a cOepeKeHHs
PpaBHBI INPEBBIICHUIO A0XO0Aa Hal HOTpe6HeHI/IeM - IMpUYEM BCC 3TU TECPMUHBI yl'[OTpe6J'[$HOTC$[ B TOM 3HaA4YCHUHU,
KOTOpPOE COOTBETCTBYET 3APaBOMY CMBICIY, a TakKe TPaJUIHOHHOMY YIIOTPEOJICHHIO WX 3HA4YUTEIbHBIM
OOJNBITMHCTBOM SKOHOMHUCTOB,- PABEHCTBO COCpPE)KCHWH W WHBECTUIIMI BBITEKAeT OTCloma camo coboit. Kopoue
TOBOPA:

JIOXOA=TIEHHOCTh MPOAYKIIUU=TIOTpeOIeHIEe+HBECTULINH,

cOepeKeHNI=10X0I-110TpebIIeHuE,

0TCI0/1a COEPEKEHUA=NHBECTHIIUSM

CrenoBarelnbHO, J11000i HAOOP ONpe/esIeHU, YAOBIETBOPSIOIINI YKa3aHHBIM BbIIIE YCIOBHUIM, BEJIET K TEM XKe
CaMbIM 3aKII04EHUSM. TOIbKO OTBEPTHYB OJJHO U3 ATUX COOTHOIIEHUHN, MOKHO OCIIAPUBATh CIICIAHHBIN BBIBOL.

PaBeHCTBO MeXITy BETHUNHOW COSpeKEHHI M pa3MepaMy WHBECTUIIMHA BBITEKACT M3 JBYCTOPOHHETO XapakKTepa
CHIEJIOK MEX]y IPOU3BOJIUTENEM, C OJTHON CTOPOHBI, M MIOTPEOUTENIEM MM MOKYIATeIeM KalUTAILHOIO UMYILECTBA
- ¢ apyroi. Jloxon mpeacTaBiseT co0Oi IpEBBINICHHE BBIPYYKH, KOTOPYIO HpPEANPUHUMATENb IIOJIYYaeT 3a
MIPOJABAEMYI0 UM MPOIYKIHIO, Hajl U3AEPKKAMU UCIOIb30BaHUS; HO BEb BCS 3Ta MPOAYKLHUS, OUEBUAHO, 1OJIKHA
ObITh TpomaHa MO0 TOTpeOHTeNsAM, NHOO APYIMM MPOU3BOAWTENSAM, a TEKYIIHEe WHBECTHINH KaXIOTO
NpeANpPUHUMATENS. pPaBHBI PAa3HOCTH MEXIY LEHHOCTbIO OOOpYIOBaHMs, KOTOpPOE OH KyNWI Y APYTHX
MpeArpuHUMaTeeld, U ero COOCTBEHHBIMH H3JEpKKaMH HCIoib3oBaHui. OTcrona cienyer, 4To COBOKYITHOE
MIPEBBIIIEHUE [OXO/a Haa IMOTPEOJICHHEM, KOTOPOE MBI Ha3bIBaGM COCPEKCHUSIMH, HE MOXKET OTINYAThCA OT
YBCINYCHUSA HEHHOCTH KallUTAJIbHOI'O MMYIICCTBA, KOTOPOC Mbl HAa3bIBaA€CM HWHBECTHLUAMM. HOI[O6HI)IM o6pa30M
0OCTOHUT JIeTI0 ¥ ¢ COOTHOIIEHHEM MEXIy YUCTBIMU COEPEeKEHMSIMUA U YUCTBIMU MHBECTHLIMAMU. Benpb cOepexenns -
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3TO, MO CYIIECTBY, IMPOCTO OCTATOK J0XOJa MOCIE TOro, KaK OCYIIECTBICHBI pacXosl Ha morpebieHue. Pemenne
l'[OTpC6J'[$[TI) 1 pCIICHUE NMHBECTUPOBATHL COBMECTHO ONPCAC/IAIOT BEJIMYUHY J0X0da. Ecmu Mb1 HUCXOOUM H3 TOr'o, 4TO
penieHne 00 MHBECTUPOBAHUH YAAIOCH IPETBOPHUTH B JKM3Hb, 3TO IPENIONIaraeT JM00 COKpalieHne noTpedieHus,
mbo pacuipeHue noxona. Takum oOpazoM, caMm IpoliecC WHBECTHPOBAHUSI KaK TAaKOBOH Bcerna O3Ha4aeT, uyTo
OCTaTOK, WIM pPa3HOCTb, KOTOPBI MBI Ha3bIBacM COEpEXCHHMEM, TaKke OOHapyXHWBacT yBEIWYEHHE Ha
COOTBETCTBYIOLIYIO CyMMY.

MoOXHO, KOHEYHO, IPEACTaBUTH YYaCTHUKOB 3KOHOMHYECKOIO IIpollecca HacTOJIBKO tete montee* B HX
penieHnu cOepedb W COOTBETCTBEHHO MHBECTHPOBATH MMEHHO TaKyl0 CyMMY, YTO 3TO MOMEMIAET yCTAaHOBJICHHIO
PaBHOBECHBIX LIEH, NMPH KOTOPBIX MOTYT COCTOSIThCS CHCIKH. B 3TOM cilyyae Hallu OmpeneseHus] OKa3ajauch Obl
HENPUMEHUMBIMH, TaK KaK IPOIYKIMs HEe UMeia Obl ONpeAeIeHHOM PHIHOYHOM IEHHOCTH M LIEHbI 0€30CTaHOBOYHO
MEHSUTH OBl CBOIO BETMYMHY B HHTEPBAIE OT HYJIS 10 OecKOHEYHOCTH. OTBIT CBHAETENBCTBYET, OAHAKO, O TOM, 4TO C
momoOHOM cHuTyanue (aKTHYeCKH He MPHUXOTUTCA CTAIKUBATbCA W 9TO OOBIYHO OOHApYKHBAIOLTHECS
MICUXOJIOTHYECKHE PEaKIMM YYaCTHUKOB 3KOHOMHYECKOrO Mpoliecca IO3BOJSIOT JIOCTHYb TOYKH PaBHOBECHS, B
KOTOPO# TOTOBHOCTH IOKYNaTh OKa3bIBaETCS B COOTBETCTBMM C TOTOBHOCTBIO NPOJaBaTh. PHIHOYHAs IIEHHOCTH
MIPOAYKIINH SBIAETCA B OAHO M TO K€ BpeMsI HEOOXOIMUMBIM YCIOBHEM ISl ONPEACICHHUS BEIWIHHBI JICHE)KHOTO
JI0X0/1a ¥ JOCTATOYHBIM YCIIOBHEM JJIsl TOr0, YTOOBI 00Iasi CyMMa, KOTOPYIO JIMLIA, OTKJIAIbIBAIOIINE COEPEKEeHUS,
peLIMIIM HAaKONUTh, OblIa paBHa OOMICH CyMMe, KOTOPYIO HHBECTOPHI HAMEpPEHBI HCIIOJIb30BAaTh B KauecTBE
KalXTaIOBIOKEHHHN.

Hamwm npexncraBneHus 000 BceM 3TOM CTaHyT 0OoJjiee YETKUMHM, €CIM B CBOMX PACCYXICHUSX MbI Oyzem
HCXOIUTh M3 PEIICHUU O pa3Mepax MmoTpedicHus (WM O BO3AEPKAHUU OT MOTPEONICHUs), a He M3 HaMEpeHUi
OTHOCHTENIFHO pa3MepoB cOepexxeHuii. Pemenne Bonpoca 0 ToM, NOTPEOIIATh WIK HE MOTPEOIATh, IEHCTBUTEIHHO
3aBUCHT OT MHAWBHUAYyMa; TaK k€ OOCTOMT JIET0 M C PEUIEHHEM BOIPOCA, MHBECTHPOBATh MM HET. A pa3Mepsl
COBOKYITHOTO JIOXOJ]d M COBOKYIIHOTO COEpeXEHHs IPEICTaBISIOT CO00 pe3yabTaT AeHCTBHH MHOTHX
WH/IMBUYyMOB, KOTOPbIE CBOOOJHO pEIIaloT, NOTPEOIATh WM HET U COOTBETCTBEHHO HHBECTHPOBATh WMJIM HET.
OnHako HU OJJHA U3 ITHUX BEIMYMH HE MOXKET IPHHUMATh KAKHX-TO 0COOBIX 3HAYECHHUH, KOTOPBIE ONPENCISUTICE OBl
HEKUMHU CaMOCTOATEIbHBIMU PEHICHUAMUA, HE CBA3AHHBIMU C PEHICHUAMU, KACAIOIIUMHUCS pasMEpPOB HOTpe6HeHI/IH u
WHBECTHLIMH. B cOOTBETCTBMM € 3THM B XOJ€ ITOCIEAYIOUIETO H3JIOKEHUS MBI OyleM yIoTpeOJsTb IMOHSATHE
CKJIOHHOCTb K ITOTPEOJICHNIO BMECTO ITOHSATHS CKIIOHHOCTh K COEPEKEHHIO.

[punoxenue k riase 6

OO0 u3epIKKax MCIOIb30BaAHMS

W3nepXKu MCIOIB30BAaHMS, 10 MOEMY MHEHHIO, HIMEIOT OYEHb Ba)KHOE 3HAYCHHUE VIS KIIACCUYECKOH TEOpUH
CTOMMOCTH, YTO 4acTO yIycKaeTcs u3 BUAy. O HUX MOXKHO CKa3aTb OOJbINE, YEM 3TO HEOOXOANMO HIIM YMECTHO B
JaHHOW pabore. B 1aHHOM NPUIIOKEHUHU B MOPSIIKE OTCTYILIEHUSI MBI BCE K€ HECKOJbKO MOJAPOOHEe pacCMOTPHM
3TOT BOIIPOC.

W3nepKKu NCTIONB30BAHMS MIPEATTPUHIMATENSI B COOTBETCTBUE C TPUBEICHHBIM BBIIIE ONPECICHIEM paBHbI Al
+(G- B') - G, roe Al- cymMMa MOKYIIOK TaHHOTO TpeATIpHHAMATENS y APYrux npeanpuanMarenei, G - paktnaeckas
[EHHOCTh €r0 KalmUTaIhHOr0 000pYI0BaHUA K KOHIY Hepuoaa, G' - EeHHOCTh, KOTOPYIO 3TO 000PyIOBaHHAE MOIJIO
OBl UMETh B KOHIIE IIEpHOJA, €U Obl NpeaIpHHUMATEINb BO3/IEPIKaJICS OT MCHOJIb30BAHUS CBOETO KallUTaIbHOTO
000pyIOBaHUS | 3aTPaTH Obl ONTHMATbHYI0 CyMMY B' Ha ero TexHmuYeckoe OOCITyXMBaHHE W yiydmieHne. Torma
G-(G- B"), 1. e. yBenuueHHe LEHHOCTH MPHUHAUICKAIIET0 MPEANPUHUMATENI0 KalUTAILHOIO 000pYyJIOBaHUS MO
CPaBHEHMIO C TOW YHUCTOM LEHHOCTbIO YKA3aHHOIO MMYIIECTBA, KOTOPYH OH 'yHaciemoBal" OT HpPebloyILEro
TIEpHOIa, TIPENICTABIAET COO0H TEKyIINe MHBECTUINH MTPEATPUHUMATENS B €TO KaUTaIbHOE 00OpyaoBanue. bynem
o0o03HauaTh Takue HMHBecTUIMU cuMBosoM | Takum oOpazom, U - u3/epkKKH HCIOJIb30BaHMS, CBSI3aHHBIE C
npomaxel mpoaykuuu A, paBasl Al - [ rme Al xapakTepu3yeTr cyMMy 3aKyIloK y APYTHX IpearpuHuMaTenei, a I -
TEeKyIIMe UHBECTUIMH JIAHHOTO IPENPUHUMATENS B CBOE COOCTBEHHOE KalMTaabHOe 00opynoBanue. CTOUT JINIIb
HEMHOTO BIYMAaTbCsl B CMBICI NPHUBOAUMBIX ONPEICICHHHA M CTaHET MOHATHO, YTO BCE 3TO JUKTYETCS MPOCTHIM
31paBblM CMbICIOM. HexkoTopoil 4YacTM IulaTeXed JaHHOIO MpEeAlpUHUMATENs IPYTUM IpEANPUHUMATENSIM
MIPOTUBOCTOUT CyMMa €ro TEeKYIIMX WHBECTHIHH B €ro COOCTBEHHOE KalWTaIbHOE O0OpYIOBaHHE, a OCTATOK
MIPENCTaBISIET COOOHM MOMONHHUTENBHYI0O CyMMy (KpOMe BCEX BBIILIAT BiafeibllaM (PaKTOpOB IPOHM3BOJICTBA),
KOTOPOIi eMy IPHIILIOCH TOXEPTBOBATH ISl TOr0, YTOOBI MPOM3BECTH BCIO MPOJIAHHYIO NPOayKIUi0. OOpaTUBIINCH
K JpYyruM croco0aM OIMCaHUsl PAacCMOTPEHHBIX BBIIIE COOTHOLICHWH, YHUTATeNb CMOXET YOeAuThcs B
MIPEUMYILECTBAX IPUBEJCHHOTO METOJa ONPENeNCHUs J0X0/1a M M3/IePKEK: TaKuM 00pa3oM ynaercss 00OUTH psin
HEpa3pemnuMBIX (la ¥ HEHYXHBIX) IpobieM OyxranTepckoro ydera. Ha MoW B3IIIsim, HE CYIIECTBYET IPYTHX
CIOCO0OB YETKO BBIJCIUTH TEKYIYIO BBIPYYKY OT MPOJAKU MPOAYKIHH. J[omycTHM, 4TO Kakas-Tu00 oTpacib cama
ITOJIHOCTBIO TIPOU3BOJUT BCE TO, YTO NOTPeOIsIeT (Wi, APYTUMH CIIOBAMH, IIPEIIIPUHUMATEIIO HE TIPUXOIUTCS

HUYETO MOKYINaTh Ha cropoHe); Torna Al = 0. B aToM cirygae M3aepKKH UCTIONB30BaHUSA OyIyT PEACTaBIATh
coboii IIPOCTO DKBUBAJICHT TCKYUINUX }Z[CSHHBCCTHHI/Iﬁ, CBsA3aHHBIX C UCIIOJIb30BAHHUEM KaIllUTAJIbHOTO o60py/:[013aH1/1${.
Ho u B 3TOM Cnydae mpuBeneHHast BBIIIE CHCTEMa ONpeNeNeHni 00JIaiaeT CIeIyIoInM PEUMYILECTBOM: HU Ha
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OJHOI CTyNEeHM aHalIM3a MHE HE TNPHUXOAWTCA CTAIKMBAaThCS C MpoOJIEeMOH pachpeneneHust (akTOpHaTbHBIX
U3JIepKeK MEXIy NMPOJAHHBIMH TOBapaMH M OCTAIOUIUMCS K KOHIy Hepuona obopymoBanueM. CienoBaTelbHO,
HE3aBHCHMO OT TOTO, B KaKOW Mepe IMPOU3BOACTBO B paMKax JAHHOW (pHUPMBI HOCUT KOMOWHHPOBAHHBIH XapakTep,
MBI MOKEM IOJIaraTh, 4TO YPOBEHb 3aHATOCTH OOECIIEYMBACMBIH 3TOW (UPMOH, ONpenesnsiercss eANHBIM OOLIHM
pelIeHNEM; TaKOM MOAXOJ BIOJHE COOTBETCTBYET AEMCTBUTENBHO CYLIECTBYIOLIEH TECHOW B3aUMOCBSI3U MEXKIY
BBIITYCKOM IPOAYKIIMH, TPOAABAEMOI Ha MPOTSHKEHUH TEKYIEro Meproa, M BCeM X0JI0M ITPOU3BOACTBA.

Kpome Toro, moHsTHE H3/IEpKEK HCIIOIH30BaHUS MO3BOJIIET HaM OoJjiee YETKO, 4eM OOBIYHO IIPHHSTO,
OTIPEZIETTNTh B KPATKOCPOYHOM IIIAHE LEHY MPEMI0KEHHS EIMHMIBI MPOIYKIINH, KOTOPYIO (upMa IMpeaHa3HaqacT
U TIpofaku. Benp Ha MPOTSKEHWH KOPOTKUX MPOMEXKYTKOB BPEMEHH IIeHA IPEAJIOKEHUS OKa3bIBAeTCsl paBHON
CyMMe TIpeJIeTIbHbIX (haKTOPHATbHBIX M3/IEPIKEK U MPEAEIbHBIX N3EPKEK HCIIOIb30BaHusl.

B coBpemMeHHOI TEOpPHUH CTOMMOCTH CUUTAETCSI OOIIEPHHATBIM, YTO HA MPOTSDKEHUH KOPOTKHX MPOMEXYTKOB
BPEMEHH 1[€HA MPEUTOKEHNS paBHa JINIIb MPEACTBbHBIM (DaKTOPHAIBHBIM M3AepKKaM. He mpuxoanTcs u ToBOPHTH,
OJTHAKO, YTO TaKO€ CY)KJICHHE MOXET OKa3aThCs MPaBHIBHBIM JHIIb B T€X CIydasX, KOTAA IpeAeIbHBIE U3IEPKKU
WCIIOJIb30BaHUS PaBHBI HYJIIO WM KOTAA MMEETCS B BHUIY CHEHU(PHUYECKOE OIpENeSICHHE IEHBI IPEIIOKECHUS,-
oTIpeniesieHue, He BKIIOYAoIee MpeaebHbIe M3AECPKKH NUCIIONh30BaHuUs, MOJA00HO ToMy Kak BeImIe (c. 19-20) mpu
omnpeneneHny "BIpydKH" U "COBOKYITHOM LIEHBI MPEIOKEHHS" MBI MPOCTO HE YYUTHIBAIN COBOKYIIHBIE H3AEPKKU
HCII0NIb30BaHus. TakuM 00pa3oMm, ITpH PacCMOTPEHUH COBOKYITHOW MPOIYKIIMH KaK €ANHOTO LIEJIOT0 HHOTAA YI00HO
WCKITIOYUTh U3 PACCMOTPEHMS M3ZCPKKM HCIOIb30BaHKA. OIHAKO HAIl aHAM3 MPOCTO JIUIIUTCSA BCSIKOW CBSI3H C
JICUCTBUTENBHOCTbIO, €CITM MBI IONBITAEMCS MPUMEHUTh MOA00HBINH MeToJ (Kak ATO OOBIYHO Jesaercs, XOTsS U
CIIEMAIBHO HE OTOBapHBAETCs) K MPOIYKIMH OTACIbHON OTpAaciy WM WHIUBHIYaIbHON (DUPMBIL, IIOCKOJIBKY TEM
CaMBIM TOHATHE "[IEHa NPEUIOKEHNs" TOBapa COBEPILICHHO OTPBIBACTCS OT JIFOOOTO yroTpebiieHnst TepMHHa "eHa"
B TIOBCEJJHEBHOH M3HHU. [Io100HOE C10BOYIOTpEOICHIE MOXKET JHIIH TOPOJUTH ITyTaHHUILY.

[To-BuguMoMy, TPOCTO MPEANONArajioch, 4YTO, KOTJa pPEYb 3aXOAUT O 'MeHe MNPeAIOKeHUA" eTUHUIIBI
MIPOYKIINH, KOTOPYIO Ta WJIM WHAs MHAWBUAYyaIbHas (MpMa IpeIHa3HadaeT ISl IPOAaXH, He TpeOyeTcss HUKaKUX
Pa3bsACHEHHWH: 3TO TOHATHE HACTOJIBKO OYEBUAHO, YTO HE IOHAZOOWTCS CHENMAIbHO €ro aHalu3UpoBaTh. B
JCUCTBUTENBHOCTH, OJIHAKO, M INPH HM3YYEHHU IOKYNOK JAaHHOTO MpeINnpHHUMarels y Apyrux ¢upm, u npu
PacCMOTPEHNH TIPOLIECCOB MOTPEOICHUS KalMTaJIbHOTO OOOpYHOBaHUS, CBA3aHHBIX C BBIIIYCKOM IPEACIBEHOTO
MIPO/IyKTa, HEN30EKHO BO3HUKACT LIENBIA PSAJ CIOKHBIX BOIPOCOB, OT PELICHUS KOTOPBHIX 3aBUCHT OIpeleicHUE
noxona. B camom nene, Oynem mosarath, 9TO U3 BEIPYYKH OT MPOJIaKH JOMOTHATETBHOM EANHHUIBEI TPOAYKIINN YoKE
UCKJIIOYEHBI Tpe/ielibHbIe 3aTPaThl Ha MOKYIKA TOBAPOB M YCIYT Y APYTHX (HUPM - HOKYIIKH, KOTOpPbIE CBS3aHBI C
BBIITYCKOM 3TOW JIONOJHHUTEIbHOM €IMHUIBI MPOAYKINH. Jake B 3TOM cilydae MBI HE MOXKEM OIPEIEIHUTh LEHYy
MIPEATIOKEHHST paccMaTpuBaeMoi (PUPMBI 10 TEX TOP, MOKA HE IIPIMEM BO BHUMAaHHUE MPECTbHbIC E3NHBECTHIINH,
00YCIIOBJIGHHBIE HCIIOJIb30BAHUEM [PUHAUIeKAIEro (UpMe KaluTalbHOrO OOOpYNOBaHHS JUIs  BBITYCKa
JOTIOJTHUTENbHOM enuHuIBl npoaykuun. M ecim Ol nake paccmarpuBaeMmas ¢upMma obecriednBana ceOsi BceM
HEOOXOZMMBIM, TO M TOTJa ObUIO OBl HETIPABMJIBHBIM IOJAraTh NMPEACTbHBIC U3ACPKKH HCIOIb30BaHUS PAaBHBIMU
HYJTIO; WHAYe TOBOPSI, HENB3sI OBIIIO OBl MOJTHOCTHIO UTHOPHPOBAThH CYIECTBOBAHHWE HPENCIBHBIX JE3MHBECTHIINH,
CBSI3aHHBIX C TEM, YTO KalMTaJbHOE OOOpyIOBaHHE (QHUPMBI HCIOJNB3YeTCS JJsl MPOM3BOACTBA IPENEIHLHOIO
MPOJYKTA.

Bwmecre ¢ TeM, BBOIS B pacCMOTpPEHHE TaKHE MOHATHSA, KaK "M3ICPKKH HCIONB30BaHHUA" W "moOaBOYHBIC
U3JEPKKHU'", MBI MOXXeM Oojiee YeTKO BBIIBUTH COOTHOIICHHE MEXKIY JOJITOCPOYHON IEHOH MpeUIOKEeHUs U
KpPaTKOCPOYHOM LIEHOH mpeuiokeHus. M3Iep:Kkn NpoM3BOJACTBA, MCUMCISIEMbIE Ha MPOTSHKEHHH JIHTEIBHOTO
MepHoa, pa3yMeeTcs, JOJDKHBI BKIIOYaTh HE TOJBKO IPEAIOJIaracMble IEPBHYHBIC M3IEPKKH IPOU3BOJICTBA,
NepecUnTaHHble B COOTBETCTBHM CO CPEJHHM CPOKOM CIYXObl O0OpYyIOBaHHUS, HO TaKXe M CyMMY JICHEr,
HEOOXOJUMYIO JUIS TOrOo, 4TOOBl BO3MECTUTH OCHOBHBIC BH[bI J00ABOYHBIX H3JEpKeK. VIHBIMH CllOBamMH,
JIOJITOCPOYHBIE M3/IEPKKH IIPOU3BOJICTBA PAaBHBI IMpPEIIIOJIaraeMoll CyMMe MEPBHYHBIX M3JEP)KEK MPOU3BOJCTBA U
n00aBOYHBIX H3Aepkek. [lamee, mist Toro, 4ToObl (mpma MorNIia IMONy4aTh HOPMAaJbHYIO NPHUOBLIb, YPOBEHB
JOJITOCPOYHOM IIEHBI MPEITI0KEHUS JOIDKEH MPEBHINIATh UCUUCIAEMBbIE TAKUM 00pa3oM JOJITOCPOYHBIE H3AEPKKU
Ha CyMMY, ONIpeJeNIIeMyI0 TeKyIleld HOpMOH IPOLIEHTA O CCyaM, KOTOpbIE BBIJAIOTCSA IPUMEPHO Ha T€ 5K€ CPOKH U
XapaKTepU3yIOTCAd aHAIOTMYHON CTENEHBIO PUCKA; TAKOH JOXOA HCYHCIAETCS B TNPOIECHTHOM OTHOLICHHH K
[IEHHOCTH KallUTaJIbHOrO 000pyaoBaHus. - WK, eCiu Mbl MPEIIOYNTaEM PacCMaTPUBaTh CTAHIAPTHYIO "4HCTYIO"
HOpMY IIPOLICHTa, HaM IMPUIETCS BKIIOYNTH B COCTaB JOJTOCPOYHBIX M3AEPXKEK €Ile OJUH, TPETHH, KOMIIOHEHT -
JICHSKHYIO CyMMY, HEOOXOAUMYIO ISl TOTO, YTOOBI KOMIIEHCHPOBAaTh BO3MOJKHBIE HEIPEIBHICHHBIC OTKJIOHEHUS
JEHCTBUTENBHON BBIPYYKH OT OKHIAEMOTO BaJOBOTO JIOXOZA; TAKWUE 3aTPAThl MBI MOTTIH ObI Ha3BaTh M3JCPKKAMHU
pucka. TakuM 00pa3om, JONrOCPOYHAs lieHA MPEJIOKEHUS] OKa3bIBAETCS PAaBHOM CyMMe NEPBUYHBIX H3JEPIKEK
MIPOM3BOJICTBA, 100ABOYHBIX H3JCPXKEK, M3JEPKEK pUCKa M pacXo]0B Ha OIUIAaTy IPOLIEHTOB; W IPH aHAJIM3e
JIONTOCPOYHOM IEHBI NPEIOKEHNST MOXKHO MPHUOETHYTh K PAa3/IOKCHUIO €€ Ha yKa3aHHbIe KOMIOHEHTHL. C npyroit
CTOPOHBI, KPaTKOCPOUHAs LIeHa NMPEI0KEHUS paBHA MIPeAeIbHBIM IIEPBHYHBIM H3/Iep’KKaM MTPOM3BOACTBa. B cBs3n
C 3THM, IOKyNas 00OpyIOBaHWE WIJIM M3TOTAaBIMBAasi €0 Ha CBOMX NPENNPHUATHAX, NPEINPHHUMATENb IOJDKEH
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paccUUTHIBaTh HA TO, YTO OH CMOXKET MOKPBHITH CBOM J00aBOYHBIC HM3AEPKKH, M3ACPKKH PUCKA M PACXOIbl Ha
OoriaTy MmpoOUEHTOB 3a CUCT Pa3HOCTU MEXAY MPEACIbHBIMA U CPCAHUMHA IEPBUYHBIMU U3ACPKKaMU IPOU3BOACTBA.
W3 cka3zaHHOrO CllefiyeT, UTO B CUTyalluu JOITOCPOYHOTO PAaBHOBECHSI M3JIMIIEK MPEAEIbHBIX MEPBUUHBIX U3EPIKEK
MIPOM3BOCTBA HAJl CpETHEH BEITMUMHOM TeX ke U3AEPKEK paBeH CyMMe J00aBOYHBIX M3/IEPIKEK, U3/IEPKEK PHCKA U
pacxo/oB Ha orutaty npoueHTa (37) .

O6T;CM MMPOAYKIUH, ITPU KOTOPOM MPEACIbHBIC IICPBUYHBIC U3ACPIKKU IMTPOU3BOACTBA B TOYHOCTHU PAaBHBI CYMME
CPEeIIHUX TEPBUYHBIX M3JEPKEK NMPOU3BOJICTBA M J100aBOUHBIX M3AEPXKEK, B HAIIEM aHAJIHM3E UIPaeT 0COOYIO0 POJIb:
9TO, TaK CKa3aTh, MEPEJIOMHBIH IyHKT C TOYKH 3PEHHUs] MTOTOB, OTPAKAaCMbIX IO OalaHcaM XO3SHCTBEHHOMH
JeATeNIbHOCTU (pUPMBI. YKa3aHHBIH YPOBEHb XapaKTEPU3yeTCsl YUCTOU NPHOBLIbIO, PABHOM HYJIIO; IPH AalbHeHIeM
COKpalieHnr 00beMa NPOU3BO/ICTBA PEAIPHHAMATENb TEPIUT YUCTHINA YOBITOK.

Jlo6aBOYHBIE W3AEPKKH, KOTOpPBIE MPHUXOAWUTCA TMPEIYyCMaTpUBATh ITOMHMO MEPBHYHBIX  H3/AEPKEK
TIPOM3BOICTBA, B OOJBIION Mepe 3aBHCAT OT BHAA MCIOIb3YyeMOTo 00OpyHOBaHUS. Bbiienum B CBSA3M C 3THM JBa
KpaitHux ciaydas: 1. HekoTropas 9acTb pacxo/0B 110 cOoJep:KaHUI0 000py0BaHUs BCETAa

JIOJDKHA OCYIIECTBIATHCS pari passu® ¢ MX HCIOJb30BaHHEM (HaNpUMep, B Clydae CMa3Kd MamiuH). Takue
pacxozsl (TTOMUMO 3aKYIIOK Ha -CTOPOHE) BKIIIOYAIOTCS B COCTaB (DaKTOPHANBHBIX M3ZepkeK. Eciam mo TeXHnIecKuM
YCIOBUAM BCA CyMMa TEKYIIUX aMOPTHU3AIIMOHHBIX OTUYHCIICHHUI JOJIKHA CIHUCBIBATHCSA TaKHUM O6p3,30M, TOTAQ
pa3sMepsl U3IEpXKEeK HCIOIb30BaHUS (OTBIEKAsICh OT 3aKYNOK Ha CTOPOHE) JOJDKHBI OBITh PaBHBI MO BEIMYHMHE U
MIPOTHUBOIIONIOKHBI TI0 3HAaKy CyMME [00aBOYHBIX W3JICpKEK. A B YCIOBHSX JOJATOCPOYHOTO PABHOBECHS
npezelibHble (haKTOpUATIbHBIE M3JEPXKKU JIOJDKHBI MPEBIIIATh CPEAHIO BEIUYMHY Ha CyMMY U3IEPIKEK pUCKa W
pacxo/10B Ha OILIATY MIPOLIEHTOB.

2. HekoTopass dYacTh yMEHBUICHUsS IIEHHOCTH OOOpYJOBaHMS HMEET MECTO TOJBKO TOI/a, KOrjga 3TO
obopynoBanue ucnonb3yercs. COOTBETCTBYIOIINE PACXO/IbI BKIIOYAIOTCS B H3IEPKKH NCTIOIb30BAHUS, €CIH TOIBKO
OHY He IOKPBIBAIOTCA (KaK B BBIIEYKa3aHHOM CIIydae) pari passu B IPOIiecce HCIOIb30BaHus 00opynoBanus. Eciu
OBl OTEpU B LIEHHOCTH 00OPYIOBAaHHSI MOTJIM IIPOUCXOJUThH TOJILKO TaKUM IIyTEM, TO JOOaBOYHbIEC N3IEPKKH OBLIH
OBI paBHBI HYIIO.

Crour OTMETUTH, YTO NPCANIPUHUMATCIIbL HE CTAHET UCIIOJIbB30BaTh B MNEPBYIO OUCPCIAb CaMbI€ YCTApCBIIUC U
HanMeHee 3 dexTHBHBIE BUABI 000PYJOBaHUS IPOCTO MTOTOMY, YTO M3JEP>KKH MCIIOIB30BAHMUS OKAXKYTCS IPH 3TOM
HeBenMkH. Jleno B ToM, 4TO Ooiiee CyIIECTBEHHOE BJIMSHHUE, YEM HM3KHE HW3AEPKKH HCIOIb30BAHUS, MOXKET
OKa3bIBaTh CPaBHUTENBHO MeHbIAss 3(P(EeKTHBHOCTH 3THX BHJIOB OOOpPYHOBAaHWS, MHBIMH CIOBaMH, BBICOKHN
ypoBeHb (aKTOpUAIBHBIX HU3ZAepxkeK. [IpeanpuHUMAarens NPEIIOYUTaeT HCIOIb30BaTh Ty YacTh CBOETO
000pyOBaHMS, Al KOTOPOM H3/EPXKKH HCIOJIB30BaHUS IUTIOC (AKTOPHAIBHBIE W3AEPKKH, PacCUMTAHHBIE Ha
eIWHUIY TPOAYKINH, OKa3piBatoTcs HamMeHbImmMu (38) . Orcroma ciemyeT, 9To KaXAOMY HaHHOMY O0BeMYy
MPOAYKIIMH COOTBETCTBYIOT T€ WJIM WHBIE M3AEPKKH UCIOnb30BaHusA (39) . OnHaKo He CyIIECTBYET OJAHO3HAYHOTO
COOTBETCTBUS MEXJY TaKMMH COBOKYNHBIMHM H3JEpKKAMH HCHOIb30BaHUA U IMPEAEIbHBIMU H3AEPKKaMU
WCIIOJIb30BAHUS, €CIM IO MOCIEIHMMH MBI TIOHMMAaeM IPHPANICHNE H3ICPKEK HCIIOIB30BaHUS, BBI3BAHHOE
yBEIN4YEHHEM 00BeMa MPOU3BO/ICTRA.

I

W3nepKKM HCIOJIB30BaHUS TPENCTABISIOT cOOOH OJHO M3 3BEHBEB, CBA3BIBAIOIIMX HACTOAIIEE C OYHyIIMM.
Pemas Bompoc o pasMepax Mpou3BOACTBA, MPEANPHHAMATEIND JIOJDKEH J1eNIaTh BHIOOP MEXIY MCIOIb30BAHHEM €TO0
00OpylIOBaHHs B HACTOSIILIEE BpEMsi M XpaHEHHEM JTOro 0o0opyaoBaHus (C TeM YTOObI KCIOJb30BaTh €ro B
Oynymem). VMmeHHO mpeanosaraemMas BeJIMYMHA OYXYIIMX BBITOJ, KOTOPBIMH MBI JKEPTBYEM, IPHUMEHSA
000py/I0BaHNE B TEKYIIEM NPOU3BOJICTBE, ONMPENEISIET N3ACPKKM HCIIONB30BAHUS, a MPEAeIbHAs BEINYNHA 3THUX
KEPTB BMECTE C MPEIeIbHBIMU (haKTOPUATIbHBIMH U3/IECPKKAMU M OXKHJAEMOM INPEeibHON BBIPYUKOH OIpenenser
pa3Mephl IPOM3BOCTBA TaHHOH (Gupmbl. Kak e Toraa npeanpuHUMATEeIH HCUUCIIIOT U3ACPIKKH HCIIOIb30BaHMS,
OTHOCAIIUECS K OTAEIbHOMY IIPOU3BOACTBEHHOMY LIUKITY?

Msbl ompenenuiad W3IACPKKK HCIOIb30BAaHWA KaK YMEHBIIECHWE IIGHHOCTH OO0OpYJOBaHHWS, BBI3BAHHOE
HCIIOJIB30BaHUEM 3TOTr0 0OOPYIOBaHUS, 110 CPAaBHEHUIO C TOHW LIEHHOCTBIO, KOTOPOH OHO OBI pacrojaraio, eciu Obl
HE Y4acTBOBAJIO B IPOMU3BOJCTBEHHOM IPOLIECCE; IPH 3TOM MPUHUMAIHNCh BO BHUMAaHUE 3aTPAThl IO COJIEPHKAHUIO U
YAY4IICHHIO KalUTaJIbHOTO MMYIIECTBA, KOTOPBIE MPEACTABISINCH SKOHOMHUYECKH IEIECOOOPa3HBIMH, a TaKXKe
pacxo/ibl Ha 3aKyIKYy TOBAPOB U YCIYT APYTUX MpeAnpuHuMareneil. 13 ckazaHHOro BbITEKAET, YTO JUIsl OIpe/IeIeHUs
W3JEPKEK HCIIONIBb30BAaHMs CJEAYEeT PacCUMTaTh IMCKOHTHPOBAHHYIO BEIMYMHY B OyIyIIeM JIONOJHHUTEIHHOTO
0KHMJIAEMOT0 JI0X0J1a, KOTOPBI MOT OBl OBITH MOJIY4YEH IMO3]HEE, eciin Ob 000pyIOoBaHNE HE OBIJIO HCIIOJIB30BaHO B
HacTosIee BpeMs. YKa3aHHas CyMMa JI0JDKHA OBITh 110 MEHBIIEH Mepe paBHA AUCKOHTHPOBAHHON Ha CErOIHSIIIHUN
JCHb O)KHI[aCMOﬁ 3KOHOMUH, CBSI3aHHOM C TEM, YTO OTKa3 OT TCKYLICTO MCIIOJb30BaHU KAIUTATbHOIO NMYIICCTBA
MO3BOJIIET "OTOABHMHYTH" CPOKM 3aMEHBI CTAporo oOOpYAOBaHUS HOBBIM; OJHAaKO OHAa MOXET W HPEBBIIIATH
pa3mepsl Takoit sSxoHomun (40) .

JlommycTuM, 9TO HE CyIIECTBYET M3JIHMINKA WM YPEe3MEpHOTrO 3amaca KalUTaJIbHOI'O MMYIIECTBA U €XKETOJTHO
BBIITYCKAIOTCSl aHAIOTHYHBIC HOBBIE €AMHHIBI 000PYIOBaHUS B JIOTIOJHEHHE K CYNIECTBYIOLIMM MOIIHOCTSM (HMJIH
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JUIA 3aMEHBI CTaporo 00OpyIOBaHUSA); SICHO, YTO B TAKOM CIIydae MOXXHO HCUHCISATH IIPENENbHBIC H3IEPKKU
UCIIOJIb30BAaHMsI MCXOJSl M3 TOTO, HACKOJBKO COKPALIAIOTCS B ClIy4ae HCIIOJIb30BaHUSI 000pPYJIOBaHUSI CPOKH €ro
CITyKOBI WM ero 3(GQEKTUBHOCTb, M U3 BEIUYMHBI TEKYIIMX M3JEPIKEK, TPEOYIOUIMXCS ISl 3aMEHBl CTaporo
obopynoBanus HOBEIM. O/IHaKO B CHTYalllH, B KOTOPOH MMEET MECTO U3JIHMIIHEE 000pyAOBaHUE, YPOBEHB M3/IEPKEK
WCIOTH30BAHUS 3aBUCHT TaK)KE OT IMPOIIEHTA U OT TEKYIUX (T. €. IePECYNTAHHBIX HA JaHHBIH MOMEHT) JOOaBOUYHBIX
U3JIEPXKEK 3a MEepHoJ, Ha MPOTSHKEHHH KOTOPOTO, KaK MOYHO IPEINOJIONKHUTh, M3IHUIIHISA Macca 000pyJdoBaHUs
"paccocerca" B pe3yJbTaTe 3aMeHbI BBIOBIBAIOIIMX M3 CTPOS OpYyIMH NPOM3BOACTBA M JPYrHX IIpoleccoB. B
pe3yibTaTe 3TOTO PacXobl Ha OIUIATY MPOIEHTOB M TEKYIINe T00aBOYHBIC N3MIEPKKH KOCBEHHBIM 00pa3oM BXOIAT
B CUHCIICHHE U3JICPIKEK HCIIOJIb30BaHUSI.

Haunbonee mpoctyio m noHsATHYIO (opMy HCUHCIEHHE H3IEpKeK NPUHMMAeT TOoria, Koraa (akTopuaibHbIC
W3MIEPKKN PaBHBI HYIIO, HalpuMep B CIlydae HAIMYHUS YPE3MEPHOTO 3araca ChIpbA, CKaXeM, MEIW; MPHHIIUIIBI
TaKWX pacueToB i omucan B cBoed kHure "TpakTar o mensrax" (t. I, rm. 29). PaccmoTpuM mpenmoyaraeMyro
CTOUMOCTb MCJM Ha pPas3IMYHBbIC HaI/I6OJ'IeC MO3AHUE JAaThbl - PAA BCIWYUH, KOTOPBIC OHNPCACIAOTCA TEMIIaMU
"paccacslBaHMs" M3JIMIIHETO 3aI1aca ¥ MOCTEIICHHBIM NPUOIMKEHUEM CTOMMOCTH MEIU K 0)KMIaeMbIM HOPMaJIbHBIM
M3MIEpKKAM TPOM3BOJCTBA. TeKyImasi CTOMMOCTh WJIM M3JIEPXKKH HCIIONB30BaHUS TOHHBI W30BITOYHONW Meand OymyT
PpaBHBI HaPI6OJ'[I;HIeI>1 BCIIMYMHE, KOTOPYIO MOXHO IOJYYUTH, BbIYUTAA U3 O)KHI[aeMOﬁ IEHHOCTH TOHHBI ME€OIU Ha
KaKyro-1100 B Oy/yIieM JaTy pacxo/ibl Ha OIUIaTy IPOLIEHTOB U TEKYIIHE 100aBOYHbIE N3ICP’KKN Ha TOHHY MEIH Ha
MIPOTSHKEHUH TIEPHOIa MEXKAY CETOTHSAIIHAM JHEM H pacCMaTpHBaeMOi OyayIei qaToi.

AHaNOrMYHBIM 00pa3oM ONpPENEsSIFOTCS M3JEPKKM HCIOJIb30BaHUS KOMMEPYECKOro Cy[qHa, 3aBoja WIU
MalInuHbI, KOorga MMECT MECTO M3JIMIICK J3THUX BHUAOB KallUTAIBHOTIO HMYIICCTBA; B O3TOM ClIydac U3ACPKKHU
WCIIOJIb30BAHUS PaBHBI OXXHUIAEMOI BEIMYMHE JUCKOHTHPOBAaHHOW BOCCTAHOBHUTEIHLHOW CTOMMOCTH, NpPHUYEM B
pacder BXOIUT MEPHOJA OT CErOAHSNIHErO IHS W I0 TOTO BPEMEHH, KOTJa M3IUIICK JaHHOTO BHAA KATUTAIHLHOTO
obopymoBaHusi, BEpPOSATHO "paccoceTcs', a HoOpMa AMCKOHTA OMpeAeNseTcsl 3aTpaTaMHi Ha BBITIJIATY MPOIEHTOB U
TEKYIIUMH JOOABOYHBIMH U3JIEPKKAMH.

Jo cux mop MBI HCXOIWITN W3 TPEATIOIIOKEHHS, COTIIACHO KOTOPOMY BBIOBIBAIOIINE SIUHHUIIBI 000PYIOBaHUS B
COOTBCTCTBYIOIIECEC BpPEMsS 3aMCIIAOTCA COBEPHICHHO HWJIACHTHYHBIMU HOBBIMU CIAWMHHUIAMU. Ecamn xe HoOBoOe
obopynoBanue OyneT OTIMYAThCA OT TOTrO, KOTOPOE JOJDKHO OBITh CHHMCAaHO, B TaKOM CIIydae H3/IEpKKH
WCIIOJIB30BAHUS CTAPhIX €JUHUI] OYIyT COCTABJISATh M3BECTHYIO JIOJIO M3JIEPKEK HCIIOJIb30BaHUS HOBBIX (T. €. TOTO
o0opynoBaHMs, KOTOpOoe OymeT H3rOTOBICHO B3aMEH JEMOHTHPYEMOTO), ITPUYEM 3Ta JJONS OIpeeseTcs
CpaBHHUTEIbHOH 3()(PEKTUBHOCTHIO 00OUX BHIOB 000PYI0BAHUS.

I

UwnraTens MOXKET 3aMETUTh, YTO B TeX CIydJasxX, KOTAa oOOpyIOBaHME HE SBISICTCS yCTapelbIM, a MPOCTO Ha
NPOTSHKEHHMH HEKOTOPOr0 BPEMEHHM OKa3bIBaeTCsi B WM30BITKE, Pa3HOCTh MEXAY (PAKTHUECKMMHU H3AEPKKAMU
WCIIOJIB30BAHUS 3TOr0 KalUTAIEHOTO OOOpYIOBaHUS M €ro HOPMAaIbHOW IIEHHOCTHIO (MHBIMH CJIOBaMH, €ro
IIEHHOCTBIO B VYCJIOBHAX, KOTJAa HE CYIIECTBYeT W3IHUIIHEI0 WMYIIECTBAa) 3aBHCHUT OT OXHAaeMOU
TIPOJOKUTEFHOCTH TIEPHO/Ia, HAa TIPOTHKESHHHA KOTOPOTO OOHAPYKUBIIHICA M30BITOK OOOPYAOBAHHS ITOJIHOCTHIO
"paccocercs". Eciu npu 3TOM OT/AENbHBIC €IUHUIBI 000PYIOBaHMS UMEIOT Pa3IMYHbIA BO3pACT U HE HAOJII0JaeTCs
SIBHOTO TIpe0oOJagaHusi eMHUI C KaKUM-THO0O OJMHAKOBBIM CPOKOM CIY)KOBI, TaK YTO 3JIEMEHTHI KalHUTaJIbLHOTO
000pyIoBaHMs BEIOBIBAIOT U3 CTPOs OoJiee WIIM MEHEe PaBHOMEPHO, TOTAA MpeACIbHBIC N3IEPKKH UCIIOIH30BAHUS
He OOHApyXaT TEHACHIMH K CHJIBHOMY IIaJCHUIO, Pa3Be TOJHKO HM30BITOK OOOPYIOBAHUS OKAKETCS YK OYCHBb
6ospmM. B ciydae oOmiero kpusuca ypoBeHb HpPEACNIBHBIX M3/IEPKEK HMCIOJIb30BaHUs OyleT 3aBUCETh OT TOTrO,
CKOJIbKO BpPEMEHH, N0 MHEHHWIO NpEANPUHUMATENEH, MPOUINTCS 3TOT Kpu3WcC. [l03TOMY MOBBIMICHHE IIEHBI
NPEAJIOKCHUA II0CJIE€ TOI'O0, KAK KOHBIOHKTYpa HAYMHACT YJIYy4YHIaTbCA, MOXKET YaCTHUYHO 00BICHITLCS PE3KUM
YBCINMYCHUEM TIPEACIIbHBIX H3JACPIKEK HCHOJIB30BAHHA BCICACTBUE HX MNCPCOLECHKH B COOTBECTCTBUM C HOBBIMU
TIPEATIONOKEHHSMH.

Wuorma yTBep)KOArOT BONIPEKM MHEHHIO, BBHICKA3BIBAEMOMY NPEACTABHTEISIMH JIEJIOBBIX KPYTOB, YTO IUIAHBI
OpPraHu30BaHHOT'0 JEMOHTAXa U3JIUIIHUX Hpe}]l—[pI/IHTI/Iﬁ HE MOTYT OaTbhb XKXEJIa€MOTI'0 MOBBIIICHUA IIEH, €CJIM OHU HE
OyIyT MPUMEHATHCS KO BCEM 0€3 MCKIIIOYEHHs M3JIHMIIHUM 3aBojaM. Ho KOHIENIMs H3Iep>KeK HCIOJIb30BaHUS
MTO3BOJISICT TTOKA3aTh, YTO JEMOHTAX, CKa)XEM, MOJIOBHHBI M3IHUITHIX 3aBOJIOB MOXET MPHUBECTH K HEMEUICHHOMY
IIOBBIINICHUIO IICH. Bezu; TaKas IIOJHUTHKaA C HpI/I6J'[I/I)KeHI/IeM MOMEHTA IOJIHON yTuiansaguu 1MmO3BOJIUT IMOBBICUTH
TIpeAeNbHbIe N3JIEP’KKN HCIIOJIB30BaHUSI U BCIEACTBHE TOTO YBEIMUYHMBACT TEKYLIYIO IIEHY NpeuoKeHus. Takum
00pa3oM, JIeJIOBBIE KPYTH, 110 BCEH BUIMMOCTH, MHTYUTHBHO HCIIOJIB3YIOT MIOHITHE U3JEPIKEK MCIOIb30BAHMS, XOTS
OHH U HE (OPMYIHPYIOT TAKUX PACCYKICHIHA B YETKOM BHJIE.

[Ipu BbICOKOM ypOBHE J100aBOYHBIX HM3JEPIKEK M3IHUIIKK 000PYIOBaHMs OOYCIOBIHMBAIOT CHUKEHHE H3JIEPIKEK
ucrioNib30BaHus. boiee Toro, korma MMEIOTCS TakWe W3JIHMIIKH, HpeieNibHbIC (aKTOpUalbHBIE H3IEPKKH |
TIpeeNbHBIC U3ICP)KKH HCIIOMB30BAaHUS €BAa JTH OYAYT 3HAYUTENEHO MPEBHIIIATh CPEAHNUN YPOBEHD STHUX HU3IEPIKEK.
ITpu HamMYuu 000MX ITHUX YCIOBUM CYIIECTBOBAHUE M3JIUIIHETO 000PYIAOBAHHUS, BEPOSITHO, IPUBEICT K TOMY, YTO
XO3SHCTBEHHBIE OTIEpallMy PEANpUHIMATEIeH Oy IyT IPUHOCUTD YHCThIE YOBITKH, IIPHUEM TaKue YOBITKH, 110 BCei
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BEPOSITHOCTH, OyIyT BeaUKH. M KOHEUHO, Iepexo]] OT 3acTOs K MOJIYYEeHHIO HOPMaIIbHOM HMPHUOBIIN HE ITPOM30HACT
HEOXXUJIAHHO, @ B TOT MOMEHT, KOTJa M3JIMIIKK 00OpymoBaHHUS MOJHOCTBIO "paccocyrcsa" Ilo mepe Toro kak
W3JMIIKK CTAHOBSTCS MEHBIIE, HM3JEPKKH HCIIOJIb30BaHUS OyIyT MOCTEIECHHO YBEIUYMBATHCS; IPEBBIIICHHUE
MIPEAENbHBIX (PaKTOPHANBHBIX M3JEPIKEK M HPENeNbHBIX M3IEP)KEK HCIIOJIb30BaHUS HaJl CPEJHHM YPOBHEM O3THX
M3JEPKEK TAK)XKE MOXKET TIOCTETIEHHO BO3PACTH.

v

B "TlpuHnumnax sxonomuku” (41) Mapiania gyacTe M3/1€pKEK MCIOIb30BaHUs BKIIOYEHA B COCTaB IIEPBUYHBIX

M3MIEpKEK IPOM3BOJICTBA IT0/T Ha3BaHUEM '"MOTIOHUTENFHOTO H3HOCA 000pyHoBaHUs U coopyxeHmi". Ho Mapmamn
HE NPHUBOAWUT HUKAKUX 0006pa>1<eH1/H71 0 TOM, KaK UCUHUCIIUTD U3JACPKKHU, IIPOBOAMNMBIC I10 3TOM CTaThC, U KAKOBO HUX
3Hadenue. [Ipod. ITury B coeii "Teopuu 6e3paboruust” (c.
42) mpssMo GopMyYITHPYET MPEIIOTI0KEHNE, COTIIACHO KOTOPOMY MPEAeTbHBIMH JE3NHBECTHIINSIMHA B 000pyIOBaHUE,
CBSI3aHHBIMHU C BBHIITYCKOM TIPENENIEHOTO MPOIYKTa, MOXKHO, BOOOIIEe ToBOps, mpeHeOpeds: "Paszmiuns B pa3zmepax
u3HOca 00OpyIOBaHMSI M B 3aTparax Ha OIUIaTy TPyAa HENPOU3BOJICTBEHHBIX PaOOTHHUKOB, BBITEKAIOLIME W3
HEOAMHAKOBOro 00beMa IPOM3BOJICTBA, HE NMPHHUMAIOTCS BO BHUMaHHWE, TaK KakK, BOOOIIE TOBOps, OHH HUMEIOT
BropocrenienHoe 3HadeHue" (42) . CooOpakeHHME O TOM, YTO IE3MHBECTHINH B 00OpyIOBaHWE, CBS3aHHOE C
BBIITYCKOM TIPEJEIBbHOIO IMPOJAYKTa, PaBHbI HYJIO, Ha CaMOM [ieJie Ype3BbIYailHO IIMPOKO pAacIpOCTPaHEHO B
HOBEHIINX SKOHOMHYECKMX Teopusx. OpHako 3Ta mpoOiieMa MpeicTaeT IepeA HaMu KakIbld pas, Korga
MIPUXOANTCA TOYHO (OPMYIHPOBATh, YTO K€ MBI TOAPA3yMEBAEM IIOJ IEHON MNPEIIONKECHHUS WHAWBHUIYaTbHON
(bupMBbL.

Beliie yxxe yka3blBaluCh MPUYMHBI, 10 KOTOPBIM PAacXOJI0BaHHE CPEACTB HA COXpaHEHHEe Oe3/elCTBYIOLIEro
MIPEANIPUATHST BO MHOTHX CIIydasx JICHCTBUTENBHO MOXKET NPUBECTH K CHIDKCHHUIO IIPEAENBHBIX H3IEPIKEK
WCIIONIb30BaHUs (OCOOEHHO BO BpeMsI KpH3HCa, CKOPOTO OKOHYAHHUS KOTOPOTO HE MmpeaBuanTcs). Tem He MeHee
OYC€Hb HU3KHUE U3ACPKKHU UCIIOJIb30BaAHUA, CBA3aHHBIC C BBIITYCKOM MNPEACIBHOTO NPOAYKTA, XapAKTEPHBI BOBCE HE
JUISl KOPOTKOTO OTpe3Ka BPEMEHH KaK TaKOBOTO, a JIMIIb JUIs OCOOBIX CUTYallMi M THIIOB 0OOPYIOBaHMS - IS TEX
CITy9aeB, KOTIa U3AEPKKHU COJICPKaHNS O€3EHCTBYIONINX MPEIIPHUSITHI OKa3bIBAIOTCS OUYCHb BEICOKUMH, U JUTS TEX
Clly4aeB HapyIIEHHsI PABHOBECHs, KOTJia OOHApY)KUBACTCS OYEHb OBICTPBI MOpaJbHBII H3HOC 000PYJOBAaHUS WU
TPOMAJIHBIN €r0 M3JIHUILIEK; 3T TEHJICHIUN 00HApYKUBAIOTCSI 0COOCHHO OTYETIIMBO, €CIIN CYLIECTBOBaHUE OOJIBIIETO
KOJINYeCTBa M30BITOYHOTO 00OPYJOBAHHS COUETACTCSI C BHICOKUM YJIEIIbHBIM BECOM CPaBHHUTEILHO HOBBIX 3aBOJIOB.

B mpuMmeHeHNM K CBIPBIO HEOOXOAMMOCTh y4YeTa M3JCP)KEK WCIONb30BaHMS OYECBHAHA; €CIM TOHHA MEAN
UCIIONIb30BAaHA CETO/IHS, ¢ Hellb3s HCIIOJIb30BaTh 3aBTPA, M ILIEHHOCTh, KOTOPYIO MeAb UMena Obl Juisi Iiesed
3aBTpAIHETro IHS, SBHO CIEAYeT Y4ecTb, BeIb OHa 00pa3yeT 4acTh NpEACNbHBIX H3/epkek. OpHaKo MpH 3TOM B
JIUTEpaType yIyCcKaeTcs U3 BUIY CIEAYIOIINi (akT: MEAb - 3TO MPOCTO Hanbosee SIpKUil IpUMep; HEYTO MogoOHOoe
IMPpOUCXOAUT BCSKHI pa3, Koraza T€ MWW HWHBIC JJCMCHTHI KallUTAJIbHOIO HWMYHIECTBA HWCIIOJIb3YIOTCA JJId
MIPOM3BOCTBA. BBUIO OB COBEPIIEHHO HEPEATMCTHYHBIM I10JIaraTh, YTO CBIPbE, IIPU PACCMOTPEHHH KOTOPOTO HaM
BCET/Ia MPUXOAUTCS YIUTHIBATH JIC3WHBECTHIINH, CBI3aHHBIE C €TI0 MCIOIb30BAaHNEM, HACTOIBKO yXK OTINYACTCS OT
OCHOBHOTO KalWTaja, 4YTO B IMOCJIEAHEM CiIydaé MOXHO TIPOCTO TpPEHEOpedh COOTBETCTBYIOLIMMH
JAC3UHBCCTHLIUSIMMU. HecooTBeTcTBHE MCOXKIAY TaKUM JONYHICHHUEM H PCAIbHBIMU (baKTaMI/I CTaHOBHUTCA OCO6CHHO
OYEBHUIHBIM B HOPMAIBHBIX YCJIOBHSX, KOTZIa HENPEMEHHO IPOMCXOAWUT OOHOBJICHHE YCTapeBLIMX 3JIEMEHTOB
000py10BaHNS, ¥ UCTIOIB30BAHIE OPYAUH TPOM3BOACTBA PHUOIMKAET MOMEHT, KOT/JJa CTAHOBUTCSI HEOOXOJUMOM MX
3aMeHa.

Teopernueckne IMOHATHS H3AEPKEK HCIIONB30BaHUS M JOOABOYHBIX M3JIEPXKEK O00JaJaloT CIeAyIOIMU
MIPEUMYIIECTBAMU: OHM HE TOJBKO HNPUMEHHUMBI K OCHOBHOMY KaIHTAlly, HO ITOJIHOCTBIO COXPAHSAIOT CHIY INpH
aHanu3e o0OpPOTHOIO U JMKBUIHOIO KanutanoB. CyIIeCTBEHHAs] Pa3HUIA MEXKIY ChIPbEM M OCHOBHBIM KallUTaIOM
COCTOUT H€ B TOM, YTO IIpHU aAHAJIMU3C MNEPBOIo CICAYET yl'[OTpe6J'[${TB MOHATUA HU3ACPKCK HCIOJb30BaAHUA U
JNO0aBOYHBIX M3IEPXKEK, a IpU aHAIW3e BTOPOTO OTH TIOHATHS OKAa3bIBAIOTCS HENPUMEHUMBIMH; B
JEHCTBUTEINBHOCTH Pa3INune MEXIy HIMH 3aKJII0YaeTCsl B TOM, YTO JOXO]] Ha JTUKBHIHBIC (JOPMBI KalluTana HOCHT
€IMHOBPEMEHHBIN XapakTep, TOrja Kak J0XOJ Ha OCHOBHOW KaluTall, KOTOPBIH COCTOUT -H3 MpPEAMETOB
JUIMTENBHOTO TIOJb30BaHMS M JIMIIb IOCTENEHHO W3HAIIMBACTCS, BKIIOYACT W3AEPKKH HCIOJIb30BaHuUS,
HAUUCIICHHBIE B TEUYEHHE HECKOJIBKUX CIEAYIOUIMX APYr 3a JIPyroM IEpPHOAOB, M NPHUOBIIH, MOITy4CHHBIE Ha
MMPOTAXKECHUHU OTUX TEPUOJIOB.

I'JIABA 7

Conepxanue

KaTeropuii coOepexeHns 1 MHBECTHPOBAHUS: JaTbHEUITHI aHATTN3

I

B npenmectByromei riaBe cOepeKeHUs] M MHBECTHLIMH OBIIM ONpeesIeHbl Tak, YTO 10 CBOEH BEJIMYMHE OHU
JOJDKHBI OBUIM COBIIA/IaTh, MOCKOJBKY C TOYKHM 3PEHHS BCEro OOIIECTBA OHHU MPEACTABIAIOT COOOH MPOCTO
pa3jiIndHbIC CTOPOHBI OAHOIO M TOT'O0 XKCE SABJICHUA. HCKOTOpLIC COBPEMEHHBIC aBTOPbLI Aar0T, OAHAKO, TaKHE
crienuruIecKue ONpeNesieHns] 3TUX TEPMHHOB, INPH KOTOPBIX COEPEXCHHS W WHBECTULMHM HE O00s3aTesbHO



This document was created by Unregistered Version of Word to PDF Converter

OKa3BIBAIOTCS PaBHBIMU MEXIy co00# (3TO OTHOCHTCA Takke W K Moeil pabore "Tpakrar o menerax"). B To xe
BpeMsi IIpyrue aBTOpbI, HE IMPEIIIOCIaB CBOMM PACCYXICHUSM KaKHX-THOO OIpeAeNeHHd, MPOCTO HCXOAAT W3
TIPEATIONOKEHHSI, YTO cOepeXeHUs ¥ WHBECTUIIMHM MOTYT HE COBIIaJaTh MeXIy coOoi. IToaTomy mist Toro, 4ToOb
YCTaHOBUTH OTHOIIEHHE MEXIY TeM, YTO OBUIO CKa3aHO BBINIE, W JPYIMMHU CYXICHUSIMH 00 3THX TEpPMHUHaXx,
MmoJie3H0 OyZeT pacCMOTPETh HEKOTOpble W3 Hambolee YacTo BCTPEYAIOIIMXCS BapHAHTOB HCIIOIb30BAHUS
YKa3aHHBIX TEPMHUHOB.

HackomnbKo st 3Hat0, HUIKTO HE CIIOPUT IPOTHB IIOHUMAHHUS COEPEXEHUs KaK MPEBBIMICHUS 10X0/1a Haj TEM, YTO
3aTpadeHo Ha notpebnenne. [IoHuMars Mo 3TUM TEPMHHOM YTO-HHOYb APYroe, KOHEYHO, HE MMEN0 OBl CMBICIA:
9TO MPOCTO BEJIO ObI K myTaHuile. Het Takxke 6OJNBIIOro pacX0kICHUs BO B3IJIsIaX HACUET TOTO, YTO MIOHUMATH IO
pacxosoM Ha norpebnenue. Takum 00pa3oM, pazinuyus BO3HHMKAIOT JUOO B ONpEAeNeHHH WHBECTUIMH, OO B
OTIPEIEIEHIH T0X0/a.

I

Haunewm c unBectuuuii. [Ipy 0ObIYHOM CIIOBOYIIOTPEOJICHUHU N0/ 3TUM IIOHUMAIOT IMOKYIKY OJHHUM JIMLIOM WU
KOpIiopanuei Kakoro-aiu0o MMYIIEeCTBa, CTaporo WM HOBOTO. MHOTAA 3TOT TEPMUH OTPaHUYMBAIOT ITOKYIKOH
IEHHBIX Oymar Ha GoHIOBOW Oupsxe. Ho MOXHO Tak)ke TOBOPUTH 00 WHBECTUIIHX IPH MOKYIKE, HAIPUMeEp, JoMa
WIM MallMHBI, a TaKXe NMPH HAKOIUIEHHH 3allacoB TOTOBOW MPOAYKLMH WJIM HE3aBEpUICHHOI'O IMPOM3BOICTBA.
BooOmie roBopsi, HOBbIE HHBECTUIIMU B OTIIMYHME OT PEUHBECTHLMH O3HAYAIOT MOKYIKY KalUTAIHHOTO UMYIECTBA
BCSIKOTO PO 3a CYeT JoXoAa. Ecim MBI cuWTaeM MpoJaKy 3TOTO MMYIIECTBA OTPUIATEIbHBIMI MHBECTHUIMAMH,
MHa4ye roBOps, NE3MHBECTUIMSIMHU, TO MOE OIpEeCHUE BIIOJIHE COINIACYETCsl ¢ OOBIYHBIM CIIOBOYIIOTPEOJICHUEM,
MOCKOJIbKY OIEpalii ¢ OOBEKTAMU MPEKHUX HHBECTHIMKA (MHAYE TOBOPsS, MEpernpojaxka 3TOr0 HMYIIECTBA)
B3auMHO "noramaroTcs". Mbl JOJDKHBI, TOHSTHO, CAENaTh HONPABKy Ha 3aKJII0UYEHHE 3aiiMOB M IOTaIlICHUE J0JITOB
(BKJTIOUAst MI3MEHEHHUSI B 00BEME KpemuTa MIIN pa3Mepax AeHeKHoro oOparieHus). Ho, mockomapKy ams obmecTBa B
LEeJIOM YBEJIMYEHHE WM yMEHbIIEHHE OOILIeH CyMMBI JICHEXKHBIX 00s3aTeNbCTB, NPUHAIISKANIMX KPEIUTOpaM,
BCET/Ia TOYHO COOTBETCTBYET M3MEHEHUIO COBOKYITHON 33/10JKEHHOCTH 3a€MIIMKOB, 3TH BEIWYHMHBI TAK)KE B3aHMHO
TIOTaNIAlOTCS, KOTJja MBI PacCMaTpuBaeM OOIIMe pa3Mepsl HHBECTHINH. TakuM 00pa3oM, eciu MPEeAroa0XHUTh, YTO
JIOX0/ B OOBIYHOM CMBICIIE CJIOBA COOTBETCTBYET TOMY, YTO B O3TOH KHHI€ HA3BaHO YUCTHIM JOXOJOM, TO
COBOKYITHbIE MHBECTHUIMHM B OOIIEYNOTPEOMTEIIEHOM CMBICIIE CIIOBAa COBIAJAIOT C MOMM OIpENENICHUEM YHCTBIX
WHBECTHLIMHM, T. €. YBEIMYEHHMS YHCTOM LEHHOCTH BCEX BHJOB KalHMTAJbHOTO HMYIIECTBA - YBEIHYCHUS,
HCKJTIOYAIOIIETO T€ N3MEHEHHs B neHHOCTH CTaporo KamuTalbHOTO MMYIIECTBA, KOTOPBIE YK€ OBLIH MPUHSTHI BO
BHUMAaHHUE IIPU UCHUCIICHUN YUCTOI'0O J0X0Oa.

[MosToMy WHBECTHINH, OIIpEAEIEHHbIE TAKMM 00pa3oM, BKJIIOYAIOT BCSKHI NMPHUPOCT HEHHOCTH KalUTaIbHOTO
MMYIIECTBA HE3aBUCHUMO OT TOTO, COCTOHUT JIHM IMOCJIEAHEE U3 OCHOBHOTO, OOOPOTHOTO MJIM JIMKBHIAHOTO KalWTama.
Hpyrue ompeneneHuss UHBECTUIMN (€CTH OTBIEUYHCS OT BOIIPOCA O PATUUMAX MEXKIY MHBECTHLUSMU U YHCTBIMU
WHBECTHLMSIMH) OTJIMYAIOTCS TJIaBHBIM 00pa3oM TeM, YTO HE BKIIIOYAIOT KaKyro-mnbo (WM Kakue-nnbo) u3
TIEpEUNCICHHBIX KaTeropuii KamuTana.

Hampumep, XoyTpu, KOTOpsIi TpuaaeT 0codoe 3HaYeHNE N3MEHEHISIM B pa3Mepax JIMKBUAHOTO KalnTana, T. €.
HENIPEAHAMEPCHHBIM YBCIIMUYCHUAM (I/IJ'[I/I yMeHI)HIeHI/ISIM) 3araca HEMNPOAaHHBIX TOBApOB, IMPEIIOXKHUIT B Ka4yCCTBE
BO3MOXXHOT'O BapHaHTa OIpeeIeHIe HHBECTHIINI, KOTOPOe HE BKJIIOYAeT M3MEHEHHUs 3TOro pona. B takom ciydae
M3IHIIeK COepeKeHWil HaJ WHBECTHUIMSAMH COOTBETCTBOBAJI OBl HENPEJHAMEPEHHOMY YBEIWUCHHUIO 3araca
HEIPOAAHHBIX TOBApPOB, T. €. YBCIWYCHUIO JIMKBHJIHOI'O KalliuTaja. OI[HaKO XOyTpI/I HE y6eI[I/III MCHA B TOM, 4TO
Clle/lyeT MoI4epKUBaTh 3HAUCHNEe UMEHHO 3Toro (akTtopa. [Ipu Takoil mocraHoBKe Bompoca, Kak y HEro, ylapeHue
JenaeTcss Ha W3MCHEHMSAX, KOTOPbIe HEBO3MOXHO OBIIO 3apaHee MPEABHICTh, B OTIMYHE OT TeX, KOTOpHIE -
MMPaBUJIbHO HUJIU HET - PACCUUTBIBAIOTCA 3apaHEC. XOyTpI/I CYMUTACT, YTO CKCIAHCBHBIC PCHICHUA Hpe}:[HpHHHMaTCHCﬁ
00 M3MEHEHUN PasMEpOB UX NPOAYKIHHU MO CPABHCHUIO C NPECANICCTBYIOIIUM AHEM 3aBUCAT OT JABHMKCHUA 3aI1aCOB
HENpOJaHHBIX TOBapoB. KoHeYHO, Korna peub WAET O HPOM3BOJACTBE NOTPEOUTENHCKHX TOBAPOB, YKa3aHHBIN
(hakTOp WrpaeT BaXHYIO POJIb B PEHICHUSX NpennpuHuMarencii. Ho s He BIKY OCHOBaHUS MCKJIIOYAaTh BIUSHHUE H
Ipyrux (akTopoB Ha MX pEIICHHS; [IOITOMY S IPEAIIOYUTAI0 NOJAYepKUBaTh oOllee n3MeHeHue 3dpdexTHBHOrO
CIIpoca, a He TOJIBKO Ty YacTh U3MEHEHUH, KOTOpasi OTpaykaeTcsl B yBEIIMUEHUN WIIM YMEHBIIEHHH HE MPOAAHHbIX 32
MIPEALIECTBYIONINH Teproy 3amacoB. UTo ke KacaeTcs OCHOBHOTO KalWTala, TO YBEIWYEHHE WM YMEHBIICHHUE
HEHCIIOJIb3YEMBIX MPOHM3BOACTBEHHBIX MOIIHOCTEH OKa3bIBaeT Ha pEIIeHHs O pa3Mepax MPOU3BOJCTBA TAKOE XKe
BIMSHUE, KaK yBEJINYEHHE MJIM YMEHbIIEHHE HEPacIpPOAAHHBIX 3aIlacoB, M s HE BMUKY, KaKk IPU TOMOIIM METO/a,
MpeAsIaraeéMoro XoyTpu, MO’KHO Y4ecTh BO3AEHCTBHSI 3TOTO IO MEHBIIIEH Mepe CTOJb e BAXHOTO (haKTopa.

Tepmuns! "QopMupoBanue Kanutanra" u "moTpedbieHne KanmuTana", KOTOpbIE YIOTPEOISITUCh IPEACTABUTEISIMHA
aBCTPUNCKON MIKOJBl SKOHOMHUCTOB, MO BCEW BEPOATHOCTH, HE COBMAJAIOT HU C TOHITHIMHU "HHBECTHIIMH" WU
"NEe3WHBECTUINH'"', HU C MIOHATHSIMH "YUCTHIC HHBECTUIUH' U "YHCThIC JC3MHBECTHIINHU ", KAK OHH OBLIH OIPEICICHEI
BbIe. B wacTHOCTH, O MOTPEOICHNHN KamuTalda TOBOPAT B TEX CIIydasX, KOTJAa COBEPIICHHO SIBHO OTCYTCTBYET
YMEHbIIIEHNE YMCTOW LEHHOCTH KalMTaJbHOIO MMYIIECTBA, KaK OHO ObUIO OINpEeZAeNeHO Bbilmie. MHe, 0lHAaKO, He
yIaJI0Ch HAWTH CCBHUIKY Ha KaKOH-1100 UCTOUYHUK, B KOTOPOM 3HAUCHUE STUX TEPMHHOB OBLIO OBl YETKO OOBSICHEHO.
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YTBepkaeHHE, COTTACHO KOTOpPOMY, Hampumep, (POpMHpPOBaHHE KamuTala MPOUCXOAWT TaM, TAE€ MMEET MECTO
yIUIMHEHHE TIEpHOo/ia TPOU3BOACTBA, HE OUEHb CIIOCOOCTBYET BBISCHEHUIO BOIIPOCA.

i

MBI OAXOAMM TeNepb K BOMPOCY O PACXOKACHHAX MEXHy COepe)KeHMeM W HWHBECTHPOBAHHEM, KOTOpHIE
BBITEKAIOT U3 CHEIU(PUUIECKUX ONPEACIECHUH T0X0/a H, CIECIOBATEbHO, MPEBBIIICHUS JOX0/a HaJl MTOTPEOICHUEM.
IlpumepoM MOKET CITYXHTh HCIIOJNB30BaHHE 3TUX TEPMHHOB B Moel kHure "Tpakrtar o menerax". Kak s yxe
o0bsicann Bbime (Ha c. 49-50), ompeneneHue 10X01a, KOTOPOE s TOTJa JaBall, CYIIECTBEHHO OTIMYAaeTcs OT
OTIpEZIETIEHHSI, TPUBOIMMOTO B IJaHHOW paboTe, MOCKOIBbKY JOXOI0OM MPEANPHHUMATENIEH 1 CINTAT HE T MPUOBLIH,
KOTOpbI€ OHU (haKTUUECKH IOJIydald, a UX "HOopMajbHbIe" (C ONpeneneHHoi Touku 3penus) npuobuiu. [losTomy,
TOBOPSI O MPEBBIIIEHNH COEPEKECHUH HaJl MHBECTHULHSAMHU, s IOJIpa3syMeBajl CUTYAIMIO, BO3HUKAIOUIYIO IPH TaKHX
pasMepax TpOW3BOJACTBA, KOTAa TPHOBIIb, KOTOPYIO MPEANPUHUMATEISIM TPHHOCHT IPHUHAUISKAIIEE UM
KalUTaIbHOE O00OpYIOBaHME, OKa3bIBAaCTCAd HM)KE HOPMATHHOM. A B TeX CHOydasX, KOrga pedb mma oo
YBEJIMYMBIIEMCsI TIPEBBIIICHUN COEPEKEHNH HaJl MHBECTULMSIMHU, 51 UMeNl B BHUJY IOJIOKEHHE, Korja (pakTH4ecKH
peanuzyemasi CyMMa NpUOBLIN HACTOJIBKO COKpallaeTcs, YTo IPEeIIPHHAMATEINHN 0] BIMSHHEM 3TOTO YMEHBIIAIOT
00BEM TIPOM3BOJICTBA.

Temnepsp s monararo, 9YT0 YpOBEHb 3aHATOCTH (a CIEI0BATENIBLHO, U Pa3Mephl IPOU3BOACTBA M PEAbHOTO JOX0/a)
YCTaHABIIMBACTCSl MPEANPUHUMATEIEM I10Jl BIMSHUEM CTPEMJICHHS JIOBECTH 10 MaKCHMyMa €ro HBIHEIIHIOI |
Oymymiyro TpuObUTE (YUeT M3IEp)KeK MCIIONB30BaHMs IPH 3TOM OIpEAesieTCs BBEIOOPOM Takoro BapHaHTa
UCIIONIb30BaHKsI 000PYIOBaHKsI, KOTOPBIA MOT Obl 00ECHEYUTh €My MaKCUMAaIbHBII JJOXOJ B TEUEHHE BCETrO CPOKa
CIIy)OBbI ATOro 00O0pYIOBaHMs). YPOBEHb K€ 3aHATOCTH, IPH KOTOPOM NPHOBLIb NpPEINPUHUMATENS OKaXKeTCs
MaKCHUMAaJIbHOW. 3aBUCHT OT (YHKIHMH COBOKYIHOTO CIHpOCa, OINpeIenseMold B CBOIO oOuepelnb TeM, Kak OH
pacIeHUBAaET TEPCHEKTUBBl BBIPYUKH, CKJIAIBIBAIOIINECS IIPH Pa3TUYHBIX BO3MOKHBIX COOTHOIICHUSIX MEXKIY
notpedieHreM U nHBecTHLUAMH. B Moem "Tpakrare o neHbrax" moHsTHe M3MEHEHHWH B pa3Mepax IMPEBBILICHUS
WHBECTHLIMH Hajx cOepekeHHsMHU (Kak OHU TaM OIPEAENIEHbI) CIY)KHJIO Ul ONMCAaHUs M3MEHEHHWH B pazMepax
MpHUOBUTH, XOTS B TOX KHUTE A €II[¢ HE IIPOBOJIIII YETKOTO Pa3INIus MEXIY 0)KUAAEMOH 1 (haKTHIECKOH MPHUOBIIBIO
(43) . S nokasbiBai, 4TO U3MEHEHHs B BEJIMYMHE IPEBBIINICHUS WHBECTULMHA Hall COCPEKEHHSIMU BBICTYNAIOT B
Ka4yecTBe ABIKYLIEH CHIIBI, OIPEACNSIONIeld Mepexoi K HOBOMY YPOBHIO IPOM3BOJCTBA. TakuM 00pazoM, XOT
MIPUBOJMMAsl B 9TOM KHUIe apryMeHTanus U siBisiercs (Kak s Tenepb IyMaro) ropaszio 0oJjiee TOUHOH M YETKOM, 1o
CYIIECTBY, OHAa MOXXET CUHMTAThCS HPOCTO PA3BUTHEM DPAHEE BHICKA3BIBABIIMXCS B3TNIANOB. ECIM M3IOXHTH 3Ty
HOBYIO apryMEHTAIMI0 Ha sA3bIke Moero "Tpakrara o JgeHprax'", TO OHa BBIIJIAENa OBl CIEAYIOIIUM 00pa3oM:
OKMJIaHUSI POCTa NMPEBBIIIEHHUS] MHBECTUIIMI Ha/l cOEpPEeXEHUSAMH IIPU NPEKHEM ypOBHE 3aHSATOCTH U ITPOU3BOJICTBA
TIOPOJST y IPEAIPHHUMATEIICH 3aMHTEPECOBAHHOCTD B TIOBBIIICHUH 3aHSATOCTH U YBEITMUSHNH BBIITYCKA MPOTYKIIUH.
CMBICT KaK MOUX NPEXHUX, TaK M TEMEPEIIHUX PACCY’)KICHUH 3aKII0YaeTcs B CIEIYIOIIEeM: s MbITalIci JoKa3aTh,
YTO 00BEM 3aHATOCTH ONpeneNnsiercsi OLeHKaMH 3()(EKTHBHOTO CIIpoca CO CTOPOHBI IpEANpUHUMATENeH, a
MIPEATOIaraéMoe yBEIMUCHNE HMHBECTHUIMH IO OTHONICHHIO K COEpPEeXEHHSIM, KaKk OHO OBIIO-OMPENENeHO B
"Tpaktate 0 nmeHprax'", CIIy)KUT KPHTEPHEM YBEIHUEHHS dPQPEeKTHBHOTO crpoca. Ho m3mokeHne STHX MmpoOiieM B
MoeM "Tpakrtate o AeHbprax" ObUIO, KOHEYHO, JOBOJBHO IIyTaHBIM M HETOJIHBIM IO CPaBHEHHIO C IPeIaraeMbIM
3/1eCh JalbHEUIIUM pa3BUTHEM BOIPOCA.

. X. PobepTcoH ompenensieT CEroOAHANTHIA JOX0J KaK CyMMY BUEpAIIHETo MOTPeOIeHNS W MHBECTHIINHN, TaK
YTO CETOAHSIIHNE COEPEXEHUsI B COOTBETCTBUU C 3TUMHM OIPEACICHUSAMU PaBHbI BYEPAIIHUM MHBECTHIIMSM ILIHOC
MIPEBBILICHUE BUEPAIIHEr0 MOTPEOJIeHUsT Ha/l cerogHANIHUM. [Ipy TakoM mojxone BBIACHSIETCS, YTO COEpeKeHUs
MOTYT INPEBBICUTH WHBECTHUIUH, MPUYEM pa3Mepbl MPEBBIMICHUS cOEpEeXEHUH HaJ MHBECTHUIHSAMHU OyOyT paBHBI
Pa3sHOCTH MEXIy BUEpPAIIHUM JI0XOJIOM (B MOEM NMOHHMAaHHM) U CErOTHSIIHUM JoxoaoM. CliegoBaTenbHO, KOTIa
PoOepTcon nuiier o CylecTBOBaHUU MPEBBILICHUS] COEPEKEHUH HaJl MHBECTHLIMSME, OH UMEET B BUIY OYKBaJILHO
TO K€ camoe, 4TO M 5, KOrJla TOBOPIO, YTO JIOXO/ I1aJIacT; NPEBBIIICHNE COEPEKEHNI B €ro CHCTEME OIpeeeHIH
COBEPIIEHHO TOXKACCTBEHHO YMEHBUICHUIO J0XOJa B MOEM IIOHMMaHWW. Ecmu Tekymme mpennonoxeHns
JEUCTBUTENBHO BCET/Ia ONPEENSIOTCS JOCTUTHYTHIMU B MIPOIIJIOM pe3yIbTaTaMU XO3SIMCTBEHHOH IesSTeIbHOCTH, TO
CKJIQJIBIBAIOIIMICS Ha CErOJHSIIHUNA JeHb 3((EeKTUBHBIA Crpoc ObUT OBl paBeH BuUepalrHeMy I0Xoxy. B Takom
cirygae meronl PobGepTcoHa MOXHO OBITO OBl CUMTATh albTEPHATHBHBIM MOIXOAOM (TOWHEe OBLIO OBI, BEPOATHO,
Ha3BaTh €ro MEPBbIM NPUOIMIKEHHEM): BEIb, 110 CYIIECTBY, OH MbITAETCs CPOPMYITMPOBATH TO YK€ KU3HEHHO BAKHOE
C TOYKM 3PEHMS] NPUYNHHO-CIICACTBEHHOTO aHAIN3a pasrpaHMyeHue, KOTOPOEe crapajcs MPOBECTHU S, MOJUEPKUBas
pasHHLY MeX1y 3((GEKTHBHBIM CIIPOCOM U 10X00M (44) .

v

Msl mepexoauM Temepb K Tropa3io MEHee SICHBIM HAEAM, AaCCOLMUPYIOIIUMCS C TaKUM IOHSITHEM, Kak
"BBIHYKAE€HHbIE cOepexxeHHs". CKpBIBaeTCsl JIM 32 3TUM TEPMHUHOM KaKoe-HHOY/Ab olpeseseHHoe coxaepxaHue? B
moeMm "Tpakrtare o meHprax" (45) s yke paccMaTpuBal HEKOTOpBIE OoJjiee paHHWE CIydal YHOTPEOICHHS STOTO
TEPMHUHA; TaM OTMEYaJOCh, B YACTHOCTH, YTO TOHATHE "BBIHYXKICHHBIC COEpexeHus", UCIOIb30BABIICEC PSIIOM
aBTOPOB, B YEM-TO CXOJHO C Pa3sHOCTHIO MEXAYy WHBECTHLUSAMH U "cOepexxeHUsMH" (B IPEKHEM OIpPEACICHUN
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TTOCTIETHETO TePMUHA, JaBaBmieMcs B padore "Tpakrar o aensrax"). Termepp, oqHaKo, s YK€ HE YBEpeH B TOM, UTO
JCUCTBUTENBHO MEXKIY STUMH MOHATUSIMH OOHApY)KMBAETCs CTOJIb OOJIBILIOE CXOJCTBO, Kak s Torna moJarai. Bo
BCSIKOM Ciydae, Telepb s YBEpeH B TOM, 4YTO "BBIHY)KICHHOE cOepexeHHe" ¥ aHAJIOTHYHBIE TEPMUHBI,
yIoTpeOisIBIIECs. B caMoe TociieiHee BpeMs (Hanpumep, npod. Xaiiekom u npod. PobuHconom), He HaxoasTcs B
TIPSIMOX CBSI3M C Pa3HOCTHI0 MEXIY WHBECTHIHMAMH W "cOepexeHHeM'" B TOM CMEICIE, Kakoe s MpHIaBajl 3TUM
noHATUAM B MoeM '"TpakrtaTte o meHsrax". M xoTs yrmoMHHaBIINECS aBTOPHI HE Pa3bsCHUIM TOYHOTO 3HAYECHHUS, B
KOTOPOM OHHM YIIOTPEOJISUIM 3TOT TEPMHH, SICHO, YTO "BBIHYXIIEHHOE cOepexeHHe" B MX IOHHMaHWU - SBJIICHUE,
HETIOCPEJCTBEHHO IPONCTEKAIONIee M3 M3MEHEHHI B KOJIMYECTBE NECHET WM 00beMe OaHKOBCKOTO KpeIuTa U
HN3MEPACMOC YKa3aHHBIMU BEJIMYUMHAMU.

CoBepIICHHO OYEBHIHO, YTO M3MEHEHHS Pa3MEpOB MPOU3BOJICTBA M YPOBHS 3aHSATOCTH JIOJDKHBI IPUBECTH K
WM3MEHEHHSIM BEJICUHBI JIOXO/a, N3MEPSAEMOTO B CAMHHUIIAX 3apabOTHOMN IIaThl, a N3MEHEHUE CAMHUIIBI 3apab0THOH
TUTaTBl BBI30BET HE TOJBKO IEpEpaclpeneicHUe A0X0Ja MEXAY MODKHHKAMH M KpEIUTOpaMH, HO W M3MCEHEHHE
o01eit cyMMBbI IEHEXKHOTO J0X0a. SICHO, HAKOHEI], YTO B KaXJIOM M3 dTHX CIy4aeB CTaHEeT (WM MO KpaiHel mepe
MOXKET CTaTb) HMHOW W of0mas cymma cOepexeHMd. IlHade TroBOps, NHOCKOJBKY MepexoJ K HMHOW Macce
oOpalaromuxcsi ACHET, OKa3blBas BIMSHWE HA HOPMY IPOIEHTA, MOXET BBI3BAaTh HM3MEHEHHUS B COBOKYITHOM
BEJIMUMHE JJOXO0/Ia ¥ €ro pacrpeeeHun (Mbl TOKKEM 3TO MO3JHEe), TAKKe MPOLECChl MOTYT KOCBEHHBIM 00pa3zoM
MoBJIeYb 32 cOOOH HM3MEHEHHs B cymMMe cOepexeHHid. Ho Takme M3MEHEHHS COOTBETCTBYIOT CMBICIY TE€pMHHA
"BBIHYX/ICHHBIE COepeKeHHS"' HUIYTh He OOIbIIe, 9YeM JTI00bIe qpyrie H3MEHEeHUs B 00IIel cymMmMe cOepekeHU 0T
BJIIUAHHUEM OPYIHUX O6CTO$[TCJ'II)CTB. HpI/I OTOM Mbl H€ B COCTOAHHUH IMPOBCCTHU T'PAHUILY MCKIY O6OI/IMI/I BUJIaMHU
cOepekeHuil 10 TeX IMop, IOKa HE YCTAaHOBHM, KaKyl )K€ CyMMy COEpEeKEeHHWil NMpH JaHHBIX YCIOBHSX CIEAYeT
CUMTaTh HOPMaJILHOHM WMiM "cTaHmapTHOH". bonee Toro, MacitaObl yBelnWYeHHs! MM YMEHbIICHUS O0IIeil cyMMBI
cOeperkeHNil, BBI3BIBAEMBIX JAHHBIM H3MEHEHHEM MacChl 0OPAIAoNXCsl ICHET, KaK MbI YBUINM JaJiee, OTHIOb HE
IMOCTOAHHBI; COOTHOLICHHUE, CKJIAABIBAIOIICCCA MEXKAY OTHUMH BEJIWYMHAMH, B BBICIIIEH CTEIEHW H3MEHUHMBO WU
3aBUCHUT OT MHOTUX APYTUX (aKTOPOB.

Takum oOpa3oMm, TepMUH "BEIHYKIEHHOE cOepexeHne" ocTaeTcs JTUIIEHHBIM CMBICTIA IO T€X TMOp, ITOKa MBI He
BbIOEpEM HEKOTOpYyIo 'cTanmapTHyr" HopMmy cOepexxenus. Eciam Mbl npumeM (M 3TO MOXeT OBbITh BIIOJIHE
menecooOpa3Ho) B KauecTBe "HOPMBI" pa3Mep COCpe:KCHHU, COOTBETCTBYIONIUIN YCTONYNBOMY COCTOSHUIO MOJTHOU
3aHATOCTH, TO Halle oIpereieHre OyJeT UMEeTh CIEAYIONHNH BUI: "BBIHY)XKIEHHOE COEpEXEHHE €CTh NMpPEBBIIICHHE
JNEHCTBUTENBHBIX COCPEKCHUH HAX TeM, YTO cOeperanoch Obl, eclii OBl B COCTOSHWUHU JIUTEIHHOTO PaBHOBECHS
CYILIECTBO-BajIa TOJIHAst 3aHATOCTh". Takylo (OpMYIMPOBKY MOXKHO CUHTATh JOCTATOYHO OIIPEAEICHHOIl; HO BCe
JIeJI0 B TOM, 4TO ONpe/elsieMble TaKUM 00pa3oM HM30BITOUHBIE BBIHYXKJICHHBIE COEPEKEHUS MPEICTABISIOT COOO0M
penKoe W O4YeHb HEYCTOMUYMBOE SIBICHWE, W, HAMPOTHB, BBHIHYKACHHBIH HENOCTATOK COEPEKEHWH COOTBETCTBYET
O0OBIYHOMY ITOJIO’KEHUIO BEIIEH.

B unTepecHbIX "3amMeTkax O pa3BUTHUH JOKTPHUHBI BBIHY)XIEHHOTO cOepexkenus” mpod. Xaiieka (46) nokasaHo,
YTO IMEHHO B 3TOM H COCTOSUIO TIEPBOHAYANBHOE 3HAaUeHHE TepMuHa. [loHsATHE "BRIHYXIEHHOE cOepexeHne", mim
"BBIHYX/ICHHAs OepeXIHMBOCTE", OBLIO BIIEPBBHIC BBENECHO beHTaMOM; NPH 3TOM OH OMPEACICHHO YKa3BbIBaI, YTO
HUMECT B BUAY IMOCICACTBUA YBCINYCHHUA MaCChI 06pama10umxcn JACHET (B CpaBHCHUH C KOJIMYCCTBOM TOBapOB,
MIpo/IaBaeMbIX 3a JICHBI'M) B YCIIOBHUSX, KOTAa "BCe paboune pyKH 3aHSTHI, M 3aHSATH HanboJiee BHITOHBIM 00pa3oM”
(47) . Tlpu Takux OOCTOSTENHCTBAX, KAaK yKa3blBall beHTam, pealmbHBIH JOXOA HE MOXET OBITh yBEIHYEH, H,
CJICA0BATCIILHO, }IO6aBO‘IHBIe HWHBECTULIMA, NPEANPHUHUMACMBIC B CBA3KU C IIEPEXOJOM K HOBOMY COCTOAHUIO,
MIPEAIONAraloT  BBIHYXICHHYIO OEpeXJIMBOCTh '"3a CYET HAIMOHAIBLHOTO KoMdopTra ¥ HalWOHAILHON
cnpasemmBocTh". Bee aBTopsl, mucaBmme 06 3ToM B XIX B., pakTrdyeckn nmenn B BUAY TO ke camoe. Ho mombITku
paciipoCTpaHUTb 3TO COBEPIICHHO ACHOEC IIOHATHEC Ha CUTyalluh, B KOTOPBIX HE JOCTUTHYT YPOBCHb MOJTHOM
3aHSTOCTH, HEM30EKHO HATAIKMBAIOTCS Ha Psii TpyAHOCTeH. BepHO, KOHeuHO, 4TO (BCIEACTBHE YyObIBaroLIei
JOXOJHOCTH TIPU YBEJIMYCHWH YHCIA 3aHATHIX pabO4YMX M CIYXallMX, HCIOJB3YIOUINX JaHHBIH 00beM
KalUTATBHOTO 000pYAOBaHM) JII000€ yBEITMUEHHE 3aHATOCTH MPEATIONAaraeT HEKOTOPhIE JKEPTBBI, BBIPAKAIOIITHECS
B COKpAIIEHUH PEabHOT0 JJOX0/1a TeX, KTO yxKe paHblie Obul 3aHsT. OJJHAKO HONBITKY OTHECTH TH MOTEPH 32 CUET
YBEJINYEHHUsS WHBECTHULMH, KOTOPBIM MOXET COINPOBOXKIATHCS YBEJINYEHHE 3aHSATOCTH, BPSA JIM CTOUT CUHUTATh
TUIOOTBOPHOI. Bo BCsikOM ciydae, MHE HE NMPHXOAMIOCH BCTPEYATh KAKUX-THOO BBICKA3bIBAHHUH COBPEMEHHBIX
aBTOPOB, 3aHUMAaBIIUXCA TPOOIEeMOM "BBIHYXIEHHOTO cOepexeHHs", B KOTOPBIX YyKa3aHHOE IOHITHE
pacnpoCTpaHsyIOCh ObI Ha YCIOBUS, KOT/Ia 3aHATOCTh Bo3pacTaeT. OHH, MO-BHIMMOMY, OOBIYHO YITYCKAIOT U3 BUJY,
YTO PacrpoCTpaHEHUE BBEJCHHOTO beHTaMOM MOHSTHS BBHIHYKAECHHOH OEpeXINBOCTH Ha CHTYalHIO, B KOTOPOIl He
JIOCTHTHYT YPOBEHB TIOJHOM 3aHATOCTH, TPEOYeT 0 KpaifHel Mepe CrelnalbHBIX 00BICHEHUI WIIA OTOBOPOK.

v

[Iupoko pacrpocTpaHeHHOE IpPECTaBICHUE O TOM, OyaTO COEpeKEHUsI M WHBECTHLIMH, OIpEciCHHBIC B
MIPSIMOM COOTBETCTBHHU CO CMBICIIOM 3THX CIIOB, MOTYT Pa3JIN4aThCsi MEXy cOOOH 110 BEMHIHHE, OOBACHIETCSA, KaK S
ayMmaro, "ONTHYecKod wiuTio3ueit”, BOZHUKAIOUIEH BCIIEACTBHE TOTO, YTO OTHOIICHUS MEXAY HWHAWBHIYaJIbHBIM
BKJIQYMKOM M OaHKOM, TJie ITOMEIIEH ero BKJIaJ, HOCSAT 10 BHEITHEH BUANMOCTH OJHOCTOPOHHUM XapakTep, Torjaa
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KaK Ha CaMOM JeJe TaKHe OTHOIICHWS SBIAIOTCS ABYCTOPOHHMMHU. lIpemmonaraercsi, 9To BKJIAI4MK M €ro OaHK
MOTYT KaKUM-TO 00pa3oM CrOBOPUTHCS MEXAY CO00I O IPOBEACHUHU OIEpalllH, B Pe3ylbTaTe KOTOPOH cOepexeHus
B OaHKOBCKOI! cHCcTEME ITPOCTO ncue3Nu Obl (MHaYe TOBOPS, OHM OKa3aJIich Obl BOBCE YTPau€HHBIMH C TOYKH 3PSHUS
WHBECTHPOBAHMUS), WIH, HAlPpOTHB, 4YTO OaHKOBCKas CHUCTEMa B COCTOSIHMM CO3/aTh TaKHE BO3MOXKHOCTH
WHBECTHPOBAHMS, KOTOPHIM HE COOTBETCTBYIOT HHKakue cOepekeHus. Ho Bemp HHMKTO He MOXeT cOepedub, HE
npuoOperasi Ipy 3TOM aKTHBOB B Kako#-IInO0 ¢opme, Oyab TO HAIMYHBIC JECHBIH, JOJITOBbIE 00sI3aTeNbCTBA HIIH
KaluTalbHbIe 0Jlara; HUKTO HE MOJKET TaK K€ IPUOOpECTH MMYIECTBA, KOTOPHIM OBl OH paHbIlE HE BIIAZEIN, €Cli
TOJBKO MMYIIECTBO PAaBHON CTOMMOCTH HE OKQXETCS BHOBB IMPOU3BEICHHBIM JI0OO K€ €CIIM KTO-HUOYIb APYTol He
paccraHeTcsi ¢ UIMYILECTBOM TOW K€ LIEHHOCTH, KOTOPBIM OH pacroJiarail panblie. B nepBoM ciydae cOepexeHuto
COOTBETCTBYIOT HOBBIE MHBECTHILIMH; BO BTOPOM CJIydae KTO-TO JPYrOH IOJDKEH COKPAaTUTb CBOM COEpeXeHHs Ha
paBHyI0 cymMy. Benp B mocnmemHeMm cirydae COOTBETCTBYIOIIEE YMEHBIIEHHE OOraTrcTBa JOJDKHO OBITH BBI3BAHO
TaKUMHM pa3MepaMy MOTPEOJICHHS, KOTOPBIE MIPEBBIMIAIOT JOXO/, a HE CIIMCAHNEM TI0 CUETY KallUTala, OTPAXKAIOIINM
N3MCHCHUC LCHHOCTHU KalUMTAJIbHBIX HWMYIICCTB, MOTOMY 4YTO B JAaHHOM CJIy4a€ OH BOBCC HC CTAJIKMBACTCA C
KaKMMHU-JIM00 MOTEePsIMH B LIEHHOCTH TOTO MMYIIECTBA, KOTOPOE OH paHblue uMell. CyMMa, KOTOPYIO OH MOJy4aeT, B
TOYHOCTH COOTBETCTBYET TEKYIIEH EHHOCTH €ro MMYIIECTBa, M TEM HE MEHEE BIaJeiblly UMYIIECTBA HE yOaeTcs
MOJHOCTBIO COXPaHHUTh YKa3aHHYIO CyMMY B (JOpMe Kakoro-aubo 00orarcrsa, MHBIMH CIIOBaMU, OTCIO/A CIIEIYET, YTO
ero TeKyllee MNOoTpediIeHHe NPEBBICHIO pa3Mephl TeKyllero noxoxa. Eciam ke ¢ KakUM-THO0 MMYIIECTBOM
paccraroTcsi OaHKH, 3HA4YNT, KTO-TO JOJDKEH PacCTaThesl C YacThiO CBOMX HANWYHBIX AeHer. OTcioma cieayer, 4To
COBOKYITHOE cOepexeHrne HHINBUIYyMa, O KOTOPOM HIET pedb, U BCEX IPYTUX, BMECTE B3ATHIX, HEU30EKHO JOIKHO
OBITH PaBHBIM TEKYIIUM HOBBIM MHBCCTULIUAM.

[pencraBneHunsi, CcOrgacHO KOTOPBIM CO3JaHUE KpeauTa OaHKOBCKOM CHCTEMOH JelaeT BO3MOXKHBIM
WHBECTUIINH, KOTOPHIM HE COOTBETCTBYET "HHMKAKO€ MOIIUHHOE cOepexeHre'", BOSHHKAIOT JIMIIb B PE3ylIbTare
HNCKYCCTBCHHOI'O BBIJACIICHUA OJHOI'0 U3 HOCJ'ICL[CTBI/Iﬁ YBCINYCHUA 0aHKOBCKOIO Kp€auTa U UTHOPHUPOBAHUA BCEX
OCTJIBHBIX PE3yJIbTAaTOB 3TOTO mpolecca. J[eficTBUTENBHO, JAOMYCTHM, YTO B JOIOJHEHHE K yX€ CYIIECTBYIOIINM
KpemuTaM TpeNpHHUMATEh CMOXET IIONydHTh OT OaHKa HOBYIO CCyLy M 3TO IIO3BOJIUT €My IPOU3BECTH
JOMOJIHUTEIbHBIC TCKYHIUC HWHBCCTULUH, JII KOTOPBIX MHAYE Y HETO HE XBATUJIO ObI JCHEI; B TaKOM Cliydyae
Hen30€KHO BO3pAacTyT I0XOJbI, IPUYEM IIOCIEJHHE, KaK IPaBHIIO, YBEIMYHMBAIOTCA Ha .CYMMY, OOJIBLIYIO, YeM
BeJIMYMHA JOOABOYHBIX WHBECTHLMH. B momoOHOI cuTyannu (ecny OTBIEUYBCS OT Cilydas, XapaKTepHU3yIOLIerocs
TIOJTHOM 3aHATOCTHIO) OyJET MMETh MECTO YBEIMUYCHHE HE TOJIBKO AECHEXHOTO, HO M PeabHOTo JoXxoaa. B Takom
cllydae HacelleHHIO0 OyJeT MpenocTaBiieH "CBOOOIHBIN BHIOOP', KaK pacrpeienuTh 3TOT MPUPOCT JIOXOAa MEXIY
cOepe’KeHneM W pacXojaMH; W HEBO3MOXKHO MPEACTaBUTh, YTOOBI IMpeANpUHUMATENb, KOTOPHIH Opai B3alMbl
JCHBTU C HAMEPEHHEM YBEITMYUTh WHBECTUINH, CMOT B IEHCTBUTEILHOCTH PACHIMPSTh UX O0Jiee OBICTPHIM TEMIIOM,
YEM HACCJIICHUE YBCIMNYUBACT CBOU C6epe)KeHI/I5[ (ean OTBJICYLCA OT CUTYyallMM, KOrja €ro MHBECTUIIUHN JIMIIb
3aMeNal0T MHBECTUIIMU, KOTOpble ObUTM OBl MHAYe CAeNaHbl JAPYrMMHU NpeapHHUMATENIMH). J[OMOIHUTEIbHEIE
cOepexxeHus, BOSHUKAIONINE B PE3YNIbTaTe TAKUX PEHICHUH, HOCAT HUYIYTh HE MEHee "MOJUTMHHBIN" XapakTep, yeM
mo0ple npyrue cOepexeHus. Pasymeercsi, HHUKOTO HENb3sl 3aCTaBUTh JAEPXKATh JONOIHHUTEIBHBIE CPEICTBA,
COOTBETCTBYIOIIIHE HOBOMY OaHKOBCKOMY KPEOHUTY, B (OPME HAJUYHBIX JCHET, €CJIH TOJHKO OH CaM II0 CBOEMY
YCMOTpPEHHIO HE NPENNovTeT XpaHUTh MMEHHO JICHbI'H, a He OorarcTtBo B Ipyroil ¢opme. 11 Bce e 3aHATOCT,
JIOXO/BI M LIEHBI HE MOTYT HE M3MEHHTBHCS TaKMM 00pa3oM, 4TOOBI B HOBOW CHTyallMH KTO-THOO HE MpPEANover
JIepKaTh IOMOJIHATEIbHYIO CyMMY JaeHer. HeoxuaanHoe yBelnYeHne WHBECTUIIMI B TOW WM MHOH cepe MOKer,
KOHEYHO, NMPHUBECTH K BO3HHKHOBEHUIO HEOOBIYHBIX MPOIOPIMH B (POPMHPOBAHUU COBOKYIIHBIX COEpeXeHHH U
WHBECTUIMH (XOTSA TMOJOO0HBIC OTKJIOHEHHS HE MOIIHM OBl MMETh MECTa, eClM OBl 3TH HMHBECTHUIIUU OBbLIH
NpeLyCMOTPEHBI 3apaHee). BepHo Takke ¥ TO, 4TO MpPEAoCTaBiIeHUEe O0aHKOBCKOTO KPEAWTa MPUBOIHUT B JCiCTBHE
TPU TEHACHIMH: 1) pacIIupsIOTCsS pa3Mephl NMPOU3BOJCTBA; 2) YBEIHYHUBACTCA LIEHHOCTh NPEAETHHOTO MPOIYKTa,
BEIp@KEHHass B CIMHMIAX 3apa0OTHOM IuIaThl (3TOT TPOLECC B YCIOBHSAX CHIDKCHHUS JOXOJHOCTH BCerja
CONPOBOXKIAET YBEIMUCHNE BBIITYCKA MPOAYKIMK), U 3) MOBBIIIAETCS SIMHMIA 3apab0THON TIIAaThI, BRIPAKECHHAS B
JeHbrax (OOBIUHBIA CIIyTHHK YBEJIMYEHHS 3aHITOCTH). OTH TEHACHIMH, KOHEYHO, MOIYT MOBJHATh Ha
pacnpesielieHre peaibHOTO JI0X0/ja MEXK/Iy Pa3InYHbIMU TPyNIIaMyu HaceleHus. Ho 3TH TeHIeHIMN IPUCYLIH POCTY
MIPOAYKINN KaK TAKOBOMY, M OHH IPOSBHWINCH OBl B TAaKOIl )K€ MEpe M B CIydae, eClii OBl paccMaTpHBaBIIEECS
paciiupeHre MpoU3BOJCTBA ObLIO BBI3BAHO HE YBEIMYEHHEM OAHKOBCKOTO KpEIWTa, a KaKHUMHU-THOO APYrHMH
(axkTopamMu. YCTpaHUTh MX MOKHO TOJIBKO IPH YCIIOBHH, YTO MBI HCKJIIOUMM JIOOBIE NEHCTBHS, CIIOCOOHBIE
BbI3BaTh IIOBBINICHHE YPOBHS 3aHATOCTH. MHOTrO€ M3 BBIIIECKa3aHHOTO, OJHAKO, MPEIBOCXHIIAET pPE3YJIbTaThl
NanbHEHNIIEro UCCIeI0BaHus.

Takum o0pazom, XOTs "cTapoMOHBIE" YTBEPIKISHHUS, COTTIACHO KOTOPhIM cOepeKeHUe BCeraa BiedeT 3a co0oit
WHBECTHPOBAHUE, HENb3sI NPU3HATH NPABHIBHO C(OPMYIMPOBAHHBIMHM M JIOCTATOYHO IOJHBIMH, TEM HE MEHEE C
(hopMaTbHON TOYKM 3pEHHSI OHHM BCE K€ OKa3bIBAIOTCS OoJiee MPaBUIBHBIMH, YEM HOBOHCIICUCHHBIC KOHIIEHIINH,
COIJIACHO KOTOPBHIM BO3MOJKHBI COEPEIKECHHUS 0€3 MHBECTUIIMI WIIH HHBECTUIMH 0e3 "MOMIMHHBIX" COSPEKECHHIA.
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OmmnbKka BBITEKACT W3 MPaBAONOJOOHOTO Ha TEPBBIA B3NS MPEAINIONIOKEHHs, OyATO poCcT cOepexeHni
OTJENIFHOTO JIMIIa O3HA4YaeT yBEIWYEHHE COBOKYIIHBIX HHBECTHIMH Ha paBHy0 cymmy. Korma uHIMBHIyyM
cOeperaer, OH JICHCTBUTENILHO YBEIMYMBACT CBOE cOOCTBEeHHOE OoraTcTBO. Ho Hemnb3s enars oTcioa BIBOJ, YTO OH
YBEJIMYMBAET ¥ COBOKYITHOE OOrarcTBo, n6O BO3MOXKHO, YTO JaHHBIN aKT MHAWBUIYILHOTO COEPEKECHUSI OKaXKET
BIUSTHHE HA pa3Mephl COSPEeXECHUH y IPYTHUX JIAIL, a CIIE0BATENbHO, K Ha pa3Mephl O0raTcTBa KOTO-JIN00 APYTOTO.

COepexeHUsT KaXIOTO WHIWUBUAYyMa OIpPEAEsoTcs ero '"CBOOOAHBIM pelmieHueM'" BO3JAEpIKaThCS OT
pacxo/10BaHUs TOH WJIM MHOW CyMMBI HE3aBUCHMO OT TOTO, YTO OH WJIM APYTHE 3aXOTSAT MHBECTUPOBATH, U TEM HE
MeHee oOmas BenmnInHa cOepeXeHUi OKa3bIBaeTCs paBHA OOIIEH CyMMe WHBECTHIINIA, 3TO OOBSCHSIETCSA TeM, 9TO
cOepexenue, I0JOOHOE PacX0I0BaHHIO, €CTh JIBYCTOPOHHUH akT. 1 XOTsA cyMMa, KOTOPYIO TOT MJIM WHOW YEIOBEK
cOeperaer, e€1Ba JIM MOXET OKa3aThb CKOJBKO-HHOYIb 3aMETHOE BIMSHHE Ha €ro COOCTBEHHBIH [OXOJA, HO
BO3JICHCTBHE €ro IMOTPEOUTETHCKUX PACXOIOB HAa IOXOIBI APYTHX HMCKIIOYaeT BO3MOXKHOCTH TOTO, YTOOBI BCE
OIHOBPEMEHHO cOeperan Ty WIH HWHYIO 3apaHee 3aJaHHYI0O CyMMY [eHer. Bcskas momoOHas IOTBITKa
OJTHOBPEMEHHOT0 COEpekKEHHs MOCPEJCTBOM COKpAIeHUs] TOTpeOJIeHHs Tak MOBIMsIa Obl HA JOXOJbI, YTO OHA
Hen30eKHO BbI3BaNIA OBl K )KU3HU NMPOTHBOIEHCTBYOMME (hakTophl. CTOJIb e HEBO3MOXKHO ISl OOIIECTBa B 1IEJIOM,
pasymeercsi, U cOepedb MEHbBIIE CYMMBI TEKYIIUX HHBECTHIHNN, IMOCKOIBKY BCAKas IOIMBITKA TaKOTO pPojaa
HeI/I36e)KHO IIpuBEia 6BI K PpoOCTy A0XOAOB 10 YpPOBHA, NPH KOTOPOM CYMMbI, KOTOPBLIC OTIACIbBHBLIC JIMIA
MIPEANIOYUTAIOT cOepeyb, yBEINYMINCH Obl HAa BEJMUYHHY, KaK pa3 paBHYIO0 CyMMe HHBECTHLIUH.

Bce 310 BechMa CXOIHO € TeM, KaK COTJIACyeTcsl cB0O0/1a KaXXJ0T0 HHIUBHIYYMa MEHSTh, KOTIa OBl OH 3TOTO HU
HOXKeNal, pa3Mepbl HaxXOMsIIeHCs y HEero Ha pyKax CyMMBbI JIEHET ¢ HEOOXOAMMOCTBbIO PaBEHCTBA MEXIy Bceil
CYMMO#1 JIeHer, KOTOPYIO COCTaBJISIFOT WHIUBHIyaJbHbIE OCTaTKH, M OOIIEH CyMMOW HaJMYHOCTH, CO3JaHHOU
0aHKOBCKOI cucremoi. B mocienHeM ciyyae paBeHCTBO CO3JaeTcsi TeM, YTO CyMMa JICHET, KOTOPYIO JIFOJIU
MIPEIIOYNTAIOT XPAaHUTh y cebsi, OmIpeneneHHBIM 00pa3oM CBsi3aHa C MX JOXOJAaMH WM C IICHAaMH TOBapoB, a
0COOEHHO C YCTAaHABIHMBAIOIIMMCS KYpPCOM II€HHBIX OyMar, MOKyIKa KOTOPBIX BBICTYIAET B KaueCTBE €CTECTBEHHOU
AIBTEPHATHBBl XPAHEHHIO HAIMYHBIX JIeHer. TakuM o0pa3oM, J0XOJbl M LEHBI YKa3aHHBIX TOBApOB HEU30EXKHO
OyIyT MEHATHCS 10 TeX TOp, TOKa COBOKYITHAS CyMMa JCHET, KOTOPYIO OTJAEeNbHBIC MHIUBUAYYMBI IPEAITOUNTAIOT
JiepKaTh TIPU YCTAaHOBMBIIEMCS HOBOM YpPOBHE JOXOJOB M II€H, HE CpPaBHACTCA C CyMMOH JeHer, CO3laHHOMH
0aHKOBCKOI1 CCTEMOI. B 3TOM M COCTOMT OCHOBHOE HOJIOXKEHHE JICHE)KHON TEOPHH.

O0a 3TH TIOJIOKEHUS TIONPOCTY BBITEKAIOT M3 TOTO, YTO HE MOXKET OBITh MOKymnarenss 0Oe3 MpojaBLla WM
mponaBna 0Oe3 mokymartens. M XOTsS OTAETHHBIN YYaCTHHK IKOHOMHYECKOTO MpoIlecca, Y KOTOPOTO MacUITaOBI
orepanuii Majbl 10 OTHOLIEHUIO K PHIHKY B I€JIOM, MOXET CIIOKOWHO NpeHeOpedb TeM OOCTOSTENbCTBOM, UTO
CIIPOC BCErJia HOCUT HE OJHOCTOPOHHHUH, a IBYCTOPOHHHH XapakTep, TeM He MeHee ObliIo Obl Heleno mpeHeoperath
STHM, KOTAA pedb HAET O COBOKYITHOM cCIpoce. B 3TOM KOpeHHas pa3HHIIa MEXIy TEOpHed 3KOHOMHYECKOTO
IMOBE€ACHUS COBOKYITHOCTHU HIOL[eﬁ n Teopneﬁ MOBCACHUA OTACIBHOIO0 y4daCTHUKA YKOHOMUYECKOH KU3HU, I/I6O
TOJBKO B TIOCIETHEM CiIydae Mbl MOKEM II0JlaraTh, YTO HM3MEHEHHs CIIpOca WHAMBHIyyMa HE BIMSIOT Ha €ro
COOCTBEHHBIN JOXO.

KHUI'A TPETBA CKJIOHHOCTD K ITOTPEBJIEHUIO

I'JTABA 8

CKJIOHHOCTB K OTpedieHuo: 1 - 00beKTUBHBIE (HAKTOPEI

I

Teneps MBI MOXEM BEpHYTHCS K Halleld OCHOBHOW TeMe, OT KOTOPOW MBI OTKJIOHWJIMCH B KOHIIE NTEpBOW KHUTH,
JUISL TOTO ITOOBI PACCMOTPETh HEKOTOPHIE OOIIME METOAOIOTHYECKHE MPoOIeMsl U onpenencHus. Koneunas memns
HAIllero aHaJIn3a COCTOUT B TOM, YTOOBI BBISICHUTh, YeM OIpeessieTcss 00beM 3aHATOCTH. MBI yKe MpeBapuTeIbHO
YCTaHOBWJIM, YTO OOBEM 3aHATOCTH COOTBETCTBYET TOYKE IepecedeHHs (PYHKIHUH COBOKYITHOTO IPEIUIOKEHHUS C
(yHKIMEH COBOKYHMHOTO crpoca. DyHKINS COBOKYIMHOTO MPEUIOKEHHS B OCHOBHOM 3aBHCHT OT TEXHHUYECKHX
YCIIOBHI TPEIUIOKEHUS, 1 HAM NOTPeOYIOTCS JIMIIb HEMHOTHE JOIOJIHUTENIbHBIE MOSICHEHUSI K TOMY, YTO 00 3TOM
(GYHKIMH yXKe N3BecTHO. MBI MOKeM He 3HaTh TOYHYIO (OpMy KPHBOI COBOKYITHOTO IPEUIOKEHUS, OIHAKO o0Iune
(haKTOPBI, KOTOPBIE ONPEAEISIOT €€ MOBEACHUE, HE MPECTABIISIIOT HUYEro HOBOro. MBI BepHEMCSl K pACCMOTPEHHUIO
(yHKIIMHA COBOKYIHOTO TpemtokeHus B Ti1. 20, Tae MBI MoApoOHEH u3yuynM oOpaTHyI0 (QYHKIHIO - (YHKIIUIO
3aHsiToctd. Ho OCHOBHOI KpyT npo0iieM, KOTOPBIH BILIOTh /IO HACTOSILEr0 BPEMEHH SKOHOMHUCTBI HEJIOOLIEHUBAIOT, -
9TO POJIb, KOTOPYIO MrpaeT (YHKIHS COBOKYITHOTO CIIPOCa; M MMEHHO PacCMOTPEHHIO (YHKIHH COBOKYITHOTO
cnpoca Mbl nocBsITUM KH. Il u IV.

OyHKIUSA COBOKYITHOTO CIPOCa CBA3BIBACT JAaHHBIN YPOBEHb 3aHATOCTU C "BBIPYYKOM", HA MOTydEHHUE KOTOPOU
IIPY ATOM YPOBHE 3aHSATOCTH MOYKHO pacCUUThIBaTh. [Ipr 3TOM "BBIpyYKa" COCTOUT M3 JBYX KOMIIOHEHT - U3 CyMMBI,
KOTOpasi TIpH JaHHOM YPOBHE 3aHATOCTH PAacXoayeTcss Ha IMOTpeOJIeHHWE, W TOTO, YTO HJET Ha MHBECTHPOBAHHE.
dakTopsl, yrnpaBisole 00EUMH ITUMH BEJIMYMHAMHU, B OCHOBHOM pa3iiMuHbl. B 3TOil KHUTE MBI PaccMOTPUM
NEepPBYI0 M3 JIBYX Ha3BaHHBIX BEJIMYMH, T. €. (aKTOpPbI, KOTOPbIE IPU JaHHOM YPOBHE 3aHSTOCTU ONPEIEISIOT
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pacxonpl Ha TOTpeOJICHWE, 3aTeM B UYETBEPTOH KHHUTE MBI MEpEeiHAeM K PacCMOTPEHHIO (haKTOPOB, KOTOPHIC
ONPENETSAIOT pa3Mepbl UHBECTUIUH.

IockoabKy MBI 37€Ch 3aHMMAEMCSl ONPEACICHHEM CYMMBI, KOTOpas 3aTpauMBacTcs Ha IOTpeOJIeHHe IpH
JJAHHOM YpPOBHE 3aHATOCTH, CTPOTO TOBOPS, MBI IOJDKHBI OBUTM OBl paccMOTpeTh (YHKIHIO, CBS3BIBAIOLIYIO
BEIMYUHY pacxonoB Ha motpediienre (C) ¢ YHUCIEHHOCThIO 3aHATHIX padounx u ciyxamux (N). Boxee ymobHo,
OJTHAKO, HCCJIENO0BaTh HECKOJbKO HHYIO (YHKIHIO, a MMEHHO (YHKIHMIO, KOTOpas CBsI3bIBAaCT IMOTPEOIICHUE,
BBIP@KEHHOE B €MHUIIAX 3apaboTHOH 1uiaTel Cw , ¢ J0X0J0M YW Tak)Ke BHIP@KEHHBIM B €JMHHUIAX 3apaOOTHOM
IIJIaThl U COOTBETCTBYIOIIUM YpPOBHIO 3aHATOCTH N. Ha 5TO MOXHO BO3pa3uTh, 4T0 YW HE SBIJIIE€TCA OJHO3HAYHON
¢ynkipein or N, mociienHss MOXET MEHSThCS B 3aBUCHMOCTH OT Pa3jIMUHBIX 00CTOSATENbCTB. /leso B TOM, 4TO
OTHOIIEHHE MeXTy YW 1 N MOJeT 3aBUCETh (XOTs, BEpPOSTHO, B OYEHb MaJIOH CTEIEHH) OT XapakTepa 3aHATOCTH.
OTO O3HAdYaeT, YTO JBa PA3TMYHBIX PACIpPElEICHUs] OJHOW M TOH K€ COBOKYITHOH 3aHATOCTH N MEXKIy pa3sHBIMHU
chepamMu TpyZa MOTYT COOTBETCTBOBaTb pAa3IMYHBIM BETMYMHAM YW (BCIEACTBHE TOTO, HYTO (DYHKIUH
WHIIMBHUYaJIbHOM 3aHSATOCTH MMEIOT pa3iiMuHylo (opMy, HOAPOOHEH 3TOT BOmpoc OyIeT pacCMOTPEH HHKE, B TUI.
20). IIpu Gostee KOHKPETHOM PACCMOTPEHHH 3TOTO BOIPOCA MOXHO CIIEHHAIBHO YYECTh YKa3aHHBIN (aKTop, BBEIS
COOTBETCTBYIOIIME MOMpaBKH. HOo B IEIOM MOXHO C JOCTaTOYHBIM MPUOIMIDKEHWEM paccMaTpuBaTh YW Kak
BCIIMYMHY, OJHO3HAYHBIM CII0CO00OM 3aBUCAIIYIO OT N. HO3TOMy BBCICM ITOHATHEC CKJIIOHHOCTH K HOTpe6HeHI/IIO nu
OIIPEIeIUM €ro Kak (YHKIMOHAIBHYIO 3aBUCHUMOCTh X MEXAy YW, T. €. YPOBHEM J0XOJa, BBIP@KEHHOIO B
eIMHMIAX 3apabOTHOI IUIaThI, U - TOM YacThIO YKAa3aHHOTO J0X0Ja, KOTOpasl 3aTpauyuBaeTcsl Ha MOTPEOJICHHE, TaKk
y10 Cw=x(YW) miu C=Wex(Yw) Cymma, KOTOPYIO OOIIECTBO 3aTpavyuBacT Ha MOTPEOICHUE, OUCBUIHO, 3aBUCHT:
1) yacTHYHO OT BEJIMYMHBI JI0XOJa, 2) YaCTHMYHO OT JPYIUX COIYTCTBYIOUIMX OOBEKTHBHBIX OOCTOSITENLCTB H 3)
YaCTUYHO OT CYOBEKTHMBHBIX MOTPEOHOCTEH M NCHXOJOTMUECKHX CKJIOHHOCTEH M IPUBBIYEK OTIEIBHBIX WIEHOB
o0mecTBa, a TaKke€ OT MPHHIMIIOB, Ha OCHOBAHMM KOTOPBIX COBOKYITHBIH JOXOJ pacHpenensieTcss MExKIy
Y4aCTHUKaMH XO3SIICTBEHHOTO mpoliecca (IpuyYeM pacupeiesieHue 3T0 TOXE MOXKET MOJBEPrHYThCs MoauduKau
B Cllydae PacIIMpEeHHs] MPOM3BOACTBA). MOTHBBI K PacXo/J0BaHHIO CIUIETAIOTCS MEXIy cOOOW, M TpH IONBITKE
KJTacCH()UIIIPOBATh WX JIETKO JOITyCTHTH OMMUOKY. TeM He MeHee A TOTO, YTOOBI CAeNaTh Hall aHaIW3 Oosee
YETKUM, L1eJIECO00pPa3HO pacuIeHUTb STH MOTHBBI Ha JBe OOJIbILINE TPYMIIBI: B IIEPBYIO U3 HUX MbI OyJeM BKJIIOYATh
CyObEeKTHBHBIE, a BO BTOpYIO - OOBekTHBHBIE (hakTOpbl. CyOBEKTHBHBIE (DAKTOPBI, KOTOpPBIE MBI IOAPOOHEE
paccCMOTPUM B CIIEAYIOIIEH TJIaBe, OIMCHIBAIOT T€ IICHXOJOTHYECKHEe OCOOCHHOCTH YEIOBEYECKOrO XapakTepa, a
TaKKe Te OOLIECTBEHHBIC PUBBIYKM ¥ MHCTHTYTHI, KOTOPBIE, XOTA M HE SIBIAIOTCS HEM3MEHHBIMH, BCE XK€ €jBa JTN
MOJABEPIKECHBI CYIIECCTBEHHBIM IIEPEMEHAM B TCEYCHHUEC KOPOTKUX IIPOMENKYTKOB BPEMECHU (33 HUCKJIIIOYCHUCM
KaKMX-TM00 BBIXOJSIIMX W3 psiia BOH OOCTOSTENLCTB WJIM PEBOJIOIMOHHBIX IOTpsiceHMit). B umcropuueckom
WCCIIEZIOBAaHNN WM TPU CONOCTABJICHWN OJHON COIMATBHOW CHUCTEMBI C CHCTEMOH APYToro THIA HEOOXOANMO
IIPpUHUMATb BO BHHMAHHE XapaKTEP BO3MOXKHOIO BO3HCﬁCTBHH, OKa3bIBA€MOI'o M3MCHCHUSIMU B Cy6'l>eKTI/IBHI)IX
(akTOpax Ha CKJIOHHOCTH K moTpebneHuro. Ho B mocienyrommemM M3JI0KEHHH MBI OyzeM IoJjlaratb CyObeKTHBHBIE
(aKkTOpBI 3apaHee MAaHHBIMH M OyleM HCXOIUTh M3 TOTO, YTO CKJIOHHOCTh K MOTPEOJICHUIO 3aBHCHT TOJIBKO OT
M3MEHEHHH 00BEKTUBHBIX (haKTOPOB.

I

K unciy ocHOBHBIX 00BEKTHBHBIE ()aKTOPOB, .0Ka3bIBAIOIIMX BINSHIE Ha CKIIOHHOCTH K OTPEOIeHHIO,
M0-BUIUMOMY, HY)KHO OTHECTH CIICTYIOIIHE.

1. V3menenune enuuunbl 3apadotHoi miarsl. [lotpebnenne C, koHeuHO, B Oouibliedl Mepe siBiseTcs (B
OTIpEZIETIEHHOM CMbICiie) (YHKIMEH peaJbHOTro aoxoja, 4deM (GYHKIHMEH JeHeXHoro apoxona. Ilpm naHHOM
COCTOSIHUH TEXHHKH, BKYCOB M COIMAIBHBIX YCIOBHH, ONMPEACIAIONINX pacipeie/ieHne J0X0I0B, PEaTbHBIA T0X0]
KaXaoro 4cJOBCKa 6y}:[CT YBECIIMYUBATHCA WM YMEHLIIATHECA B COOTBETCTBUM C KOJUYECTBOM CAWHUI] Tpyaa,
KOTOPBIMU OH MOT OBl pacropspKaTbcsi, Ha4Ye TOBOPsS, B COOTBETCTBUU C M3MEPEHHOH B €JUHHUIAX 3apabOTHOU
TUTaTHl BEJIMYMHON €ro J0X0Ja, XOTS IPH W3MEHEHHH 00Iiero oobema NMPOAYKIHMU €ro peajbHbBI J0X0J BCE Ke
Oymer (B cBsiz3W ¢ yOBIBaromiel MOXOAHOCTHIO) PACTH MEIJVICHHEH, YeM €ro MOXOJ, M3MepsSeMBbIi B eAWHHUIaX
3apabOTHOM IUTaThl. B KauecTBe MepBOro MPUOJMKEHHS MBI MOXKEM, CIICOBATEIbHO, C JOCTATOYHBIM OCHOBAaHHEM
MIPEAIIONIOKNUTb, YTO B TE€X CIydasx, KOrjJa MEHsAeTcs €AMHHIA 3apabdOoTHOW IUIATHI, Pacxojpl Ha NOTpeOIieHHE,
COOTBETCTBYIOIINE JAHHOMY YPOBHIO 3aHSTOCTH, Oy/IyT, MOJOOHO IIEHaM, U3MEHATHCS B TOW XKe CaMOM MPOTIOPLIUH.
N Bce xe IIpU HEKOTOPBIX 00CTOSITEILCTBAX MOXKET 0KA3aThCs HCO6XOI[I/IMI)IM IIPUHATH BO BHUMAHWUE U BIIMAHUEC Ha
COBOKYITHOE NOTPEOJICHHE, KOTOPOE MOTYT OKa3blBaTh M3MEHEHUs B PacHpelelieHn JAaHHOTO PEaJbHOTO JI0XOAa
MEXIY MpEeANPUHUMATEISIMA U PaHThE - U3MEHEHHSI, TIPOUCXO/ISIIIUE B Pe3ybTaTe Mepexoia OT OJAHOW eIUHMIIBI
3apaboTHONW TwIATBl K Jpyroil. IloMmMo 3TOro, MBI YK€ HCKIIOUIJIM BO3MOKHOE BIIHMSHHE, OKa3bIBAEMOE
HU3MCHCHHUCM CJIHHUIIBI 3apa60TH0171 I1aTbl, U3MEPAA CKIOHHOCTHL K HOTpC6HCHI/IIO J0XO0J0M, BBIPpAXXCHHBIM B
eIMHMLAX 3apabOTHOI IIaThI.

2. VI3MeHeHHMe B pasHHIE MEXIy IOXOJOM M YHCTBIM JOXOJOM. Bhllle MBI MOKasamw, 9TO pa3Mepbl
noTpeOsieHust 0OJIbIlIe 3aBUCAT OT YKCTOTrO J0XO0Ja, YeM OT J0XO0Ja; Beb M CaMO OMpE/elIeHHe YHCTOTO JI0X0Aa
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CTPOHTCS TAKUM 00pa3oM, YTOOBI BBIIEIHTH YacTb JOXOJO0B, KOTOPYIO YEJIOBEK UMEET B BHUIY, IPUHHMAs PEIICHHE
0 Pacxo/l0BaHUH

TOW WM WHOW CyMMBI Ha motpebiieHne. B naHHOW cUTyalluyM COOTHOLIGHHE MEXIY O0OMMHM BHIAMH J0X0Ja
MOXKET OBITH JIOBOJFHO YCTOHYMBBIM B TOM CMBICIE, YTO OyIeT CyIIecTBOBaTh OJHO3HauHas (QyHKIus,
CBS3BIBAIOIIAs PA3IMYHbIC YPOBHH JOXOAa C COOTBETCTBYIOLIMMH BEJIMYMHAMH YHCTOTO Jaoxoxa. Ecmu, omHako,
Jeno Oyaer oOCTOATh MHAYe, TO TOH YacThl0 M3MEHEHUS B JI0XOJE, KOTOpas He OTpakaeTcs Ha pa3Mepax 4UCTOro
JI0X0/1a, CIIelyeT MpeHeOpeub, NMOCKOJIIBKY OHa HE OKaKeT BIMSHHS Ha MOTpeOJIeHHE; C APYrod CTOPOHBI, Halo
YIHUTHIBATh U3MEHEHHS B YHCTOM JI0XOJE, KOTOpBIE He BIEKYT 3a co00i M3MEHEHHH B BennuuHe noxona. OmHako,
OCTaBIISsl B CTOPOHE UCKIIIOUUTENbHBIE OOCTOATENBCTBA, S HE AyMaio, YTOOBI 3TOT (PAaKTOP MMeEJ CYIECTBEHHOE
MIpaKTHYEcKOoe 3HaueHne. MBI BO3BpaTuMcs K OoJiee MOTHOMY PACCMOTPEHHUIO BO3JICHCTBUS, KOTOPOE OKa3hIBAaIOT Ha
NOTpeOIeHUE pa3yHs MEXKIY JOXOA0M M YHCTHIM JJOXOJIOM, B 4ETBEPTOM naparpade JaHHOM IJIaBHI.

3. HenpenBuneHHble W3MEHEHUs B LIEHHOCTH KallUTalla, HE NMPUHATBIC B pacdeT IPH HCYHCICHHH YUCTOTO
J0xoJa. DTH U3MEHEHUS OKa3bIBAIOT ropaso 0ojee BaXKHOE BO3ACHCTBHE Ha CKIOHHOCTh K MOTPEOJICHUIO, TaK KaK
OHHU HE 0OHApY)KMBAIOT IIOCTOSIHHOTO, WJIM YCTOHYMBOIO, OTHOLICHUS K BEIWYMHE AoxoJna. [lorpebieHue MMymumx
TPYII MOXET YPEe3BBIYAHHO CHIIBHO pearnpoBaTh Ha HENpPEABHICHHBIC M3MEHEHHS B JICHOXKHOW LEHHOCTH HX
OorarcrBa. HenpenBuieHHbIe N3MEHEHUSI B LIECHHOCTH KalMTalla CIEAyeT OTHECTH K YMCIY Ba)KHEHIIUX (akTopoB,
CIIOCOOHBIX BBI3BIBaTh M3MEHEHNUS B CKJIOHHOCTH K ITOTPEOJICHUIO B paMKaX KOPOTKHUX MEPHOIOB.

4. VI3MeHeHnsT B HOpME JMCKOHTA, WM B IPOTOpIHK oOMeHa HacTosmux Omar Ha Oymymiee. [leiicTBue sToro
(akTOpa HECKOJIbKO OTJIMYAeTCS OT BIMSHUS, OKa3blBAEMOr0 HOPMOW IPOIEHTAa, TaK KaKk B IEPBOM Ciydae
YUUTBHIBAIOTCS U OyIyline u3MeHeHHsI TOKYNaTelbHOW CHIIbI JIeHeT (B TOH Mepe, B KaKOW MX yJaeTcs MPEeABUACTh).
Crnenyer IpUHATH B pacyeT BCE BUIBI PHCKa, KaK, HAaIlpUMeEpP, BO3MOXKHOCTh HE JIOKHUTH J0 TOTO MOMEHTa, KOrja
Oynymmue Onara OKaxyTcs AOCTYITHBIMH IUISl MCIIOJNB30BAHUS, WJIM BO3MOXKHOCTH IIOJIBEPTHYTHCS HAaJIOTOBOMY
00JI0’)KeHNI0 KOH(UCKAIMOHHOTO XapakTepa. Bee sxe B nopsiike NpuOInKEHHSI Mbl MOKEM OTOK/IECTBUTH JEHCTBUE
3TOro0 (haKTOpa C BIMSHUEM HOPMBI IIPOLICHTA.

BnusiHne storo ¢aktopa Ha BENMYMHY HOTPEOMTENBCKHX DPACXOIOB NPH JAHHOM YPOBHE JI0XOJa, OJHAKO,
JIOBOJIBHO COMHHUTENBHO. B Kitaccuueckoil Teopun mporeHTta (48) , KoTopas OCHOBBIBAJACH HA MPEACTABICHUH O
TOM, YTO HOpMa IIPOILIEHTa CIYXHUT (PaKTOPOM, IPUBOAALINM B PaBHOBECHE NPEIUIOKEHNE COEPEKEHUIT U CIIpoC Ha
HUX, yZ0OHO OBLIO IpEeArojaraTh, YTO pacXojbl Ha ITOTPEOJICHNE MPH MTPOYNX PABHBIX YCIOBHUSIX OOHAPYKHBAIOT
00paTHYIO 3aBUCHMOCTb OT HOPMBI ITPOLICHTA, TaK

YTO BCSIKMH POCT HOPMBI IIPOLIEHTA MIOBJIEYET 32 cO00H CYIIECTBEHHOE COKpalleHie IoTpedieHusa. OIHaKo yxe
JaBHO OBLIO NMPU3HAHO, YTO BO3JCHCTBHE, B KOHEYHOM CUETE OKa3bIBAEMOE M3MEHEHHWEM HOPMBI IPOIEHTa Ha
TOTOBHOCTB, C KOTOPOH JIOJM pacXoOyloT Ha TeKyllee NOTpeOJeHHe Ty WIM HMHYI0 4YacTh CBOEro I0XO[a,
OKa3bIBACTCA CJIOKHBIM W HEOIPCACICHHBIM: TAaKHMC HU3MCHCHHA IPUBOIAT B ﬂeﬁCTBHe HpOTI/IBO60pCTByIOH_[I/Ie
TEHJICHIINH, TIOCKOJIbKY HEKOTOpBIE M3 CYOBEKTHBHBIX CTUMYJIOB K COEPEXEHHMIO NMPHOOPETAlOT OOJIBLIYIO CHITY C
POCTOM HOPMEI TIPOILIEHTA, TOTJa Kak JApyrne MOTUBBI ocnabeBaroT. Ha NpOTSIKEHHM JUTMTENBHBIX MPOMEKYTKOB
BpPEMEHH CYLIECTBEHHBIC N3MEHEHHS HOPMBI IIPOLICHTA, BEPOSITHO, 3HAYUTEIILHO MEHSIOT OOIECTBEHHBIE IPUBBIYKU
U BIHUSIOT, TAKUM 00pa3oM, Ha CYOBEKTUBHYIO CKJIIOHHOCTb K PAacXOJOBAaHHUIO, XOTS U TPYJHO 3apaHee MpejcKa3aTh,
B KaKOM HaIpaBJICHUH OCYIECTBHTCS TaKO€ BO3JECHCTBHE. DTO ylIaeTcs BBIACHUTH TOJILKO B CBETE HAKOIJICHHOTO
omnbiTa. OOBIYHBIC K€ KPATKOBPEMEHHBIE KOJIEOAHUS HOPMBI IPOLEHTA BPSI JIM OKa3bIBAIOT KaKMUM-JHOO ITyTeM
CHJIbHOE HETIOCPENICTBEHHOE BIMSIHUE Ha BETMUMHY pacxo1oB. HemMHoTHeE JI'01M pemaT u3MEeHUTh CBOM 00pa3 )KU3HU
10 TOI NpUYKHE, YTO HOpMa HpoLeHTa ynana ¢ 5 10 4%, eclii UX COBOKYIIHBIH JI0XOJ] OCTaeTcsl TaKUM XKe, KaKk 1
panbine. KocBeHHbBIE MOCIENCTBHS MOTYT OKa3aThCs 0oJiee 3HAYMTENBHBIMH, XOTS HE BCE 3TH (aKkTOphl OymyT
L[eﬁCTBOBaTI:- B OAHOM HaIllpaBJICHUU.

Mosxer 6BITI), HauboJiee CYHIECTBEHHOC BJIMAHUEC, OKAa3bIBAEMOC NU3MCHCHUAMU HOPMBI ITPOLICHTAa HA TOTOBHOCTDH
pacxo/10BaTh IpH JAaHHOM BEIMYMHE H0XO0J1a, 3aBUCUT OT BIMSHUS 3TUX W3MEHEHHH Ha MOBBILICHUE WM CHIDKCHUE
Kypca IEHHBIX OyMar M IICHHOCTH IPYIMX BHIOB HMMYIIEcTBAa. ECIM 4YellOBEK HEOKHIAHHO CTaJIKUBACTCA C
YBCIMYECHUEM LCHHOCTH MNPHUHAICKAINIETO €MY KalluTaJIbHOIO HMMYIIECTBA, TO BIIOJHE CCTCCTBEHHO, YTO
OOY)XKIEHHSI, TOJIKAIOIINE €r0 K TeKYIIIUM pacXo/aM, yCHIMBAIOTCS, XOTS IOXOM, KOTOPBIH MPUHOCHUT 3TOT KaIUTal,
HE YBEIIMYMJICS; TaKHe CTHMYJBI JOJDKHBI COOTBETCTBEHHO OCIa0eBaTh, KOT/a YENIOBEK CTAJKHBACTCS C MaJcHHEM
[IEHHOCTH MPUHAAIEKAIIET0 €My KaUTaTbHOTO UMyIecTBa. Ho 3TO KOCBEHHOE BIUSHUE YK€ YUTEHO BbImIe (1. 3).
Ecnu ocraBUTh B CTOpPOHE 3TO OOCTOSITENBCTBO, TJIaBHBIH BBIBOJ, KOTOPBIM, Kak MHE KaXeTcs, BBITEKAeT W3
MIPEALIECTBYIOIIETO OIBITa, COCTOUT B CIEAYIOLIEM: NPUMEHUTEIBHO K KOPOTKOMY MEpPHOAY BIMSHUE HOPMBI
NIPOLICHTa Ha MHIWBUAyaJbHOE NOTpeOIeHHE IPH JaHHOM YPOBHE JIOXOJa CIIEIYeT NMPH3HATh BTOPOCTEIICHHBIM H
CPaBHUTCIBHO HEOOJIBIITUM (I/ICKJ’I}O‘IeHI/Ie, BEPOSATHO, MOTYT COCTABUTH JIUMIIb HEeOOBIYaliHO CHJIbHBIE HM3MEHEHUS
HOpMBI nponieHTa). OHAKO B TeX CiIy4asx, KOrja HopMa IpOLEHTa MaaeT 0 OYeHb HU3KOTO YPOBHS, YBEIIMUCHUE
pa3pbIBa MEXIY €XKETOJHOH pEeHTOH, KOTOpYH0 MOXHO NpPHOOpPECTH 3a HaHHYI0 CYMMY JEHETr, U TOJIOBBIMH
MNpOUCHTaMMU Ha 3Ty CyMMY MOXCET OKas3aTbCsd BaXXHBIM HCTOYHHUKOM OTPULATCIBHOTO c6epe)KeHI/151 (HOCKOHLKy
TaKUM IyTEM ITOOMIPSETCS MIPAKTUKA 00ECIICUeHUS CTAPOCTH ITyTeM MOKYIIKH PEHTBI).
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K »sr1oii pyOpuke Hajmo, MOXKalTyHd, OTHECTH M BCTPEYAIOIIMECS HMHOIZA CHTYallMH, KOTAA Ha CKJIOHHOCTh K
l'[OTpe6J'IeHI/IIO MOYET CHJIILHO TIOBJIHMITH COCTOSIHHME IIOJTHOM HEU3BECTHOCTH OTHOCHTEIIBHO 6yz[y1uero u
OTHOCHTENIFHO TOTO, YTO OHO MOXKET C COOOH NMPHHECTH.

5. U3meHeHus B HanoroBod nosnuTuke. IIoCKOIbKY Ha CTHMYJBl YYaCTHUKOB SKOHOMUYECKOIO Ipolecca K
COEpEeKEHUIO BIMSACT MPEIIIOIAracMbIi JOXO/, yKa3aHHBIE CTUMYJIBI 3aBUCAT HE TOJIBKO OT HOPMBI IIPOLIEHTA, HO U
OT HAJIOTOBOM MOJIMTUKYU MIPaBUTEILCTBA. [1010X0AHBIN HAIOT, 0COOEHHO B TE€X CIIydasX, KOTJa CYIECTBYIOT PE3KHE
pasnuuusi B CTaBKax oOjoxkeHUs "3apaboTaHHBIX' M "He3apaOOTaHHBIX" JOXOJOB, HAJIOT HA IPUHOCHMYIO
KaIlUTaJIOM MPHOBLIb, HAJIOT C HACIEACTB U APYTHE HAJIIOTH UTPAIOT HE MEHEE BAKHYIO POJIb, YeM HOPMa IPOILICHTA.
K ToMy ke aMIIuTy1a BO3MOKHBIX TIEPEMEH B HAIOTOBOH MOJIUTHKE MOKET ObITh O0JIbLIeH (110 KpaiiHel Mepe eciu
pedb HAET O BO3MOXXHOCTH TAaKHMX IIEPEMEH), YeM H3MEHEHHs B HOpMe mpoueHTa. Ecin HamoroBas IOJNWUTHKA
MIPEAHAMEPEHHO HCHOIB3YETCS B Ka4eCTBE WHCTPYMEHTA, C ITOMOIINBI0 KOTOPOTO JOJDKHO OBITH JIOCTHTHYTO Oosree
CTIPaBEATIMBOE DPACIpPENEICHNE MOXOJ0B, OHa OyadeT, KOHEYHO, OKa3bIBaTh elle Oosiee CHIBHOEC BIHMSHHE Ha
YBEJIHUYCHHE CKIIOHHOCTH K MOTpedieHuto (49) .

MBI TOJDKHBI TaKKe YYUTHIBATh BIMSIHHUE Ha COBOKYITHYIO CKJIOHHOCTH K IOTPEOJICHHIO (JOHIOB IOTaIleHHs
TOCYTapCTBEHHON 3aJJOJDKEHHOCTH, CO37[aBAEMBIX MPAaBUTEIBECTBOM 32 CUET OOBIYHBIX HAITOTOB. DOH/BI MOTAICHUS
NPE/ICTaBISIIOT cO00H cBOero poza "obuiecTBeHHbIe cOepeKeHus ", U TOITOMY IOJIMTHKA CO3/1aHHsl KPYITHBIX (OHIOB
TIOTalICHUs! JOJDKHA BECTH TIPH. MPOYMX PAaBHBIX YCIOBHSIX K YMEHBIIEHHIO CKIIOHHOCTH K rorpebienuto. [lo aToi
MIPUYHMHE TTOBOPOT K IOJIMTHKE MPABUTENBCTBA OT BBIIMYCKA T'OCYJapCTBEHHBIX 3aliMOB K 00pa3oBaHWIO (HOHIOB
norameHus (MM vice versa*) MOMKET BBI3BaTh PE3KOE COKpalleHue (Miad, HaoOOpOT, 3aMETHOE PACIIUPEHUE)
3¢ dhexTUBHOTO crpoca.

6. VI3MeHeHHs IpeosiaraeMoro OTHOLICHUS! MEXAY TEKYLIHUM M OyIyIluM ypOBHIMHM 1oxo/a. Pagn mosHOTHI
CIelyeT OTMETHUTh Takke M 3TOT ¢akTop. Ho XOTA ero meiicTBHEe MOXKET CYyIIECTBEHHO 3aTPOHYTH CKIOHHOCTB K
NOTPEOICHUIO OT/AENBHBIX YYAaCTHHMKOB SKOHOMHMYECKOrO Ipolecca, Ajs oOllecTBa B I€JIOM TaKHe HW3MEHEHHs,
M0-BUIMMOMY, B3aUMHO ypaBHOBeIIMBaroTcsi. Kpome Toro, 3ToT (akTop, Kak MpaBWIIO, CONPSDKEH CO CIHMIIKOM
CHIIbHOI HEONpEIeNICHHOCTHIO MIEPCIIEKTHB U TI03TOMY. HE MOXKET OKa3aTh OONBIIOE BIHMSHUE.

B pesynbrare Bcero Cka3aHHOrO Mbl MPUXOAWUM K CICAYIOLIEMY 3aKJIIOYEHUIO: B JaHHOHW OOCTaHOBKE
CKJIOHHOCTb K TOTpPEOJICHHIO MOKET CUUTATHCS JOCTATOYHO YCTOWYMBOW (YHKIMEH, €CIIM MCKIIOYUTH BIHSHUE
W3MEHEHHMH JeHE)KHOW eIVHMIBI 3apaboTHOW IutaThl. Ha CKIOHHOCTE K MOTpPEONEHHI0O MOTYT OKas3aTb BIIMSIHHE
HETPEIBHU/ICHHBIC N3MEHEHHsI B IEHHOCTH KamuTana. Cepbe3Hble M3MEHEHHS B HOPME MPOLEHTa U B HAJIOTOBOM
IMOJIMTUKE TaKXXE€ MOI'YT BBI3BATH HM3BECTHLIC NEPEMECHBI B CKJIOHHOCTU K HOTpe6HCHI/IIO. leyrI/Ie O6T)CKTI/IBHI)IC
(dakTopel (XOTS WX HE CJeQyeT YIycKaTb M3 BHJY) €ABa JIK MOIYT B HOPMAIBHBIX YCJIOBHSIX OKa3bIBaTh
CYIIECTBEHHOE BO3/ICHCTBIE HA TOTOBHOCTH K PACXO/IOBAHHIO JCHET.

BcenenctBue Toro, uto mpW JaHHOW OOIIEH SKOHOMUYECKOW KOHBIOHKTYpPE pacxollbl Ha TMOTpedieHue,
BBIp&KCHHBIC B €IMHUIIAX 3apabOTHOM IIaThl, 3aBUCAT B OCHOBHOM OT 00beéMa MPOIYKIMH U YPOBHS 3aHATOCTH, MBI
MOXXEM TIPOCTO OOBECAMHUTH BCE Mpoume (aKTOPHI TOJ OOIIMM HaUMEHOBAaHHMEM ''CKIIOHHOCTH K MOTPEOJICHUI0".
Xota u mpoune (GaKTOpBl MOTYT MEHATHCA (M 00 3TOM HE ClleAyeT 3a0BIBaTh), peIIalonield MepeMEeHHOW, Kak
MIPaBUJIO, OKAa3bIBAETCA COBOKYIHBIM 10XOJ, BBIP@KEHHBIN B €IMHHUIAX 3apabOTHOI IUIaThl; MMEHHO OT ITOH
TIEpEMEHHOM 1 3aBHUCAT NPEXE BCEro OTHOCSIUECS K TIOTPEOJICHUIO KOMITOHEHTHI (DYHKIIMM COBOKYITHOTO CIIPOCA.

I

Ecinu 10mycTuTh, 4TO CKIIOHHOCTD K MOTPEOJICHHIO IPEACTABIACT CO00# TOBOIBHO YCTOWYMBYIO (DYHKIIHIO, TAK
YTO 00BEM COBOKYITHOTO IOTPEOJICHUSI B OCHOBHOM 3aBHCHT OT BEJIMYHMHBI COBOKYITHOTO J0X0Ja (IpH M3MEPEHNUHN
o0enx BeNWYWH B CAWHWIAX 3apa0OTHON IUTIAaTHI), W €CITM H3MCHEHHS B CaMOM CKIIOHHOCTH K IOTpPEOJICHUIO
NPEANOI0KUTEIBHO UTPAIOT BTOPOCTEIICHHYIO POJib, TO KAKOBA )K€ B TAKOM Cilyyae HOpMalibHasi Gopma (QyHKIMH,
CBS[SI)IBaIOHleI‘;I JBE YKa3aHHBIC IIEPEMEHHBIC BEJTNYHNHBI?

OCHOBHOE TICHXOJIOTHYECKUH 3aKOH, B CYLIECTBOBAHUHM KOTOPOT'O MBI MOKEM OBITH BIIOJIHE YBEPEHBI HE TOJIBKO
13 alpHUOPHBIX COOOpa)KeHMUH, NCXO M3 HAIIETO 3HAHUS YeIOBEYECKON MPUPOJIBI, HO M Ha OCHOBAaHHUH JETaIbHOTO
U3y4eHHs TPOLLIOTO OIbITa, COCTOUT B TOM, YTO JIIOJM CKIIOHHBI, KaK NPABHUJIO, YBEJIIMYUBATh CBOE MOTPEOJICHHUE C
pocToM 10X0Aa, HO HE B TOH k€ Mepe, B KakoW pacTeT A0XoA. OTO O3HA4YaeT, 4Tro eciy, pomyctum, Cw
XapakTepu3yeT pa3Mepsl MOTpesieHns, a YW - 1oXof (IpHYeM U TO U JPyroe U3MEPEHO B CAMHHUIAX 3apabOTHOU
miarkl), To Cw HMeeT TOT e 3Hak, 4To MYW , HO BenuunHa Cw MeEHbIlle, 9yeM YW, MHa4ye TOBOpS, 3HAYCHHE
TIOJIOKHUTEIILHO M MEHBIIIE SIMHUIIBI.

Bce ckasanHOe B Oobliel CTENEHHM OTHOCHTCS K CIIydasM, KOTZa PacCMaTpHBAIOTCS KOPOTKHE MPOMEKYTKH
BPEMEHHM, HallpUMEp TaK HA3bIBAEMbIC IUKIMUYECKHE KOJICOAHMS 3aHSATOCTH, B TEUCHHE KOTOPBIX NMPHUBBIUKH - HUX
CliellyeT OTIHYaTh OT 0oJjiee IOCTOSHHBIX CYOBEKTHBHBIX CKJIOHHOCTEH - elle He YCIEeBAIOT MPHCIOCOOHUTHCS K
W3MEHMBLIMMCSI OOBEKTHBHBIM 00CTOSITENbCTBaM. Jlello B TOM, 4TO HamOoJblIee BIMSHWE HA MCIOJIb30BaHUE
JI0X0/1a OKa3bIBACT CTPEMIICHHE K MOJEPKaHNIO TIPUBBITHOTO YPOBHS KHU3HM M YEIIOBEK CKIOHEH cOeperaTtb NMEHHO
00HAPYKUBAIOIIYIOCS PA3HOCTh MEKAY ero (HaKTHYECKUMHU J0XOAaMU U PACXOAaMU IO MOAACPKAHUIO OOBIYHOTO
">KU3HEeHHOTo cTtaHfapTta'. Eciu gaxke oH M cTpeMHUTCS MPHUCHIOCOONUTH CBOM PacXoibl K M3MEHEHHUIO JI0X0/1a, TO BCe
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e Ha IPOTSHKEHUH KOPOTKHX MTPOMEXYTKOB BPEMEHH 3TOT MPOIIECC HE MOXKET MOIYINTh CKOJIBKO-HHOYb ITOTHOTO
pasButus. [loaToMy pocT A0X0/1a Ha MEPBBIX MOPAaX YaCTO COMPOBOXKIAETCS YBEIMUEHUEM COepeKeHU B OONMbITNX
MacmTabax, a MajieHHe JI0X0Ja - COKpalleHneM cOepekeHuii B OonbInnxX Macimrabax, 4eM 3TO MMEET MECTO Ha
MIPOTSKEHUH JTUTEIILHOTO MTEpUO/Ia.

Ho He3aBHCHMO OT H3MEHEHNH B YPOBHE JJ0X0/1a, MPOUCXOMSAIINX B TEUEHHE KOPOTKHUX MMPOMEKYTKOB BPEMEHH,
OYEBHJIHO TaKXkKe, 4To Oosiee BHICOKHMH aOCONIOTHBIN YPOBEHb J0XO0Ja, KaK IPaBHUIIO, OyJeT BECTH K YBEIHUSHUIO
Ppa3pbiBa MEXIY IOXOAOM M MOoTpebiieHneM. Benp moOyskieHne K y10BIETBOPEHHIO HEOTIIOKHBIX ITEPBOCTETICHHBIX
HYXJI YEIOBEKAa W €ro CeMbH OOBIYHO NpEACTaBIsIET cOOOH Oojee CHIBHBIH MOTHB, YeM IOOYKACHHE K
HaKOIUJICHUIO, U TOCJICIAHEEC TOJIbKO TOrJla HAYUHACT MPOABJIIATHCA B IOJHYIO CUITY, KOraa JOCTUTHYT U3BECTHBIN
YPOBEHb 0JIarocOCTOSIHUS. JTO BEAET K TOMY, YTO C POCTOM DPEaJIbHOTO J0X0Ja, KaK IIPaBmiIO, 0oyiee BBICOKHM
OKa3bIBaeTCs yACTbHBIM BEC TOM YacTH JI0X0Aa, KOTOpas HalpaBisieTcst B coepexenus. byner mu, onHako, 3ta 1071
OoJsipllle WM MEHBIIE, MBI BCE PAaBHO MOXKEM BHJETh OCHOBHOW IICHXOJIOTHYECKHH 3aKOH, MPHUCYIINH JTI000MY
COBPEMEHHOMY OOLIECTBY, B TOM, YTO C POCTOM PEajbHOTO JI0X0Ja OHO HE YBEIUYUT CBOErO MOTPEOICHUs Ha BCIO
aOCONIOTHYIO CyMMY NpUpOCTa M, CIIeOBaTeNbHO, Oyner cOeperarbcs Oosee 3HaYMTENbHAs aOCONIOTHas CymMMma
(ecm TOMBKO B TO K€ caMO€ BpeMs HE MPOM30HAYT pPE3KHE M HEOOBIYHBIC M3MEHCHUS B JCHCTBHU JPYTHX
¢daxTopoB). Kak mbI mokaxxem B fanpHeiimem (50) , ycTOHYMBOCTE IKOHOMUYECKOW CHCTEMBI CYILIECTBEHHO 3aBHCUT
OT npeo0IafaoInX B X03sIMCTBEHHOM NMpakTHKe (OpPM MPOSIBICHMS 3TOTO 3aKOHA. DTO O3HAYacT, HallpuMep, 4To,
€CJIM 3aHATOCTh, @ BMECTE C HEHl M COBOKYITHBIN /J0X0J BO3PACTAIOT, HE BCE JOMOJHUTENBHO 3aHATHIC paboune u
CITy)Kalllue MoTpeOyITCs /sl YIOBISTBOPEHHSI HYX/] JOOaBOYHOTO MOTPEOICHHSL.

C ):[pyl"OfI CTOPOHBI, MaJZACHUC JI0XO0Jia, BBI3BBAHHOC YMEHBIICHHUEM YPOBHA 3aHATOCTHU, €CJIM OHO 3aXOIUT
JIOCTATOYHO JAJIEKO, MOXET MPUBECTH JaXe K IPEBHIIICHUIO NOTPEOIEHHs HaJl JOXOA0M HE TOJBKO y OTAECIBHBIX
JWIl ¥ OPTaHW3alWi, UCIONB3YIOMMX IS MOTpeOIeHUs] (PMHAHCOBBIC PE3EPBBI, HAKOIUICHHBIE MMHU B JIydIIHE
BpEMCHA, HO U Yy NPaBUTECIBCTBA, KOTOPOC MOKET OKa3aTbCsA BTAHYTBIM, BOJIbBHO WJIM HCBOJIbHO, B 6IOHH(GTHBIﬁ
JneuIUT WK, HaupuMep, acCUTHOBATh CPEACTBA Ha IMOMOIIb 0e3pabOTHBIM 3a CHET IOJIyYEHHBIX B3aiMBbl JEHET.
Takum o6pa3om, KOTJa 3aHATOCTb ITaAacT A0 HU3KOTO YPOBHS, COBOKYITHOE MOTPEOICHNE CHU3UTCS HA MEHBIIYIO
BEJIMUMHY, YeM Ta, Ha KOTOPYIO COKpAaTWICS peanbHbld 0xox. [Ipou3oiiner 3TO Kak BCIIENCTBUE COXPAaHEHUS
OOBIYHBIX TNPUBBIYEK HHIMBHIYYMOB, TaK M BCJCICTBHE BO3ACHCTBHS, OKa3blBaEMOI'O BEPOSITHOM ITOJIMTHKOMN
MIPAaBUTENBCTBA. DTHM OOBSCHSIETCS U Clleyloliee 00CTOSITELCTBO: HOBOE COCTOSIHUE PAaBHOBECHSI OOBIYHO MOXKET
YCTaHOBUTHCS B Tpenenax OTHOCHUTEIBHO HEOOJIBIION aMIUIMTYAbl KosieOaHwid. B mpoTMBHOM ciydae maneHue
3aHSATOCTH M JI0X0/1a, Pa3 HAYaBIIKCh, MOIJIO Obl OKa3aThCsl HEOOBIYAailHO MHTEHCHBHBIM. DTOT MPOCTOM MPHHLMI
Be/IET, Kak OyJeT MOKa3aHO B IOCIEIYIOIEM H3JIOKEHUH, K TOMY € 3aKJII0YEHHIO, K KOTOPOMY MBI IPHUILIA H
paHbIIE: YPOBEHB 3aHATOCTH MOXET MOBBIIMIATHCS TOJIBKO pari passu ¢ yBelIndeHneM HHBecTHnnil. MHOe mosokenne
MOXKHO HAONIONATh TOJBKO B TEX CIIy4asX, KOTrJa W3MEHSETCs CKIOHHOCTh K mnortpedineHuro. Ilockosbky mpu
YBEIIMYEHUH 3aHATOCTH pPAcXolbl IOTpeOUTENel pacTyT MeEIUICHHEH, 4YeM TIIOBBIIIACTCS I[IEHa COBOKYITHOTO
TIPEATIOKEHHS, YBEIMUCHNUE 3aHSITOCTH OKAKETCSl HEPEHTaOCNbHBIM, €CIHM TONBKO OOpa3oBaBIIMWIiCS pa3pblB HE
Oyner "3amoiHeH" yBENMYCHNEM HHBECTHIINH.

v

Mpbl He JOJDKHBI HEJOOLEHMBAaTh BAKHOCTH CIEAYIOUIETO OOCTOSITENILCTBA: B TO BpPEMsI Kak 3aHITOCTb
TIPENCTaBISIET cO00H (PYHKIIMIO OT MPEAIIONaracMbIX TOTPEOICHIS M MHBECTUIN, CaMO TOTPEOIIEHHIE TIPH MTPOYNX
PaBHBIX YCIIOBUAX ABJIACTCA (I)yHKHHeﬁ OT YHUCTOTIO aoxoaa M TEM CaMbIM OT YHCTBIX HHBCCTI/IHI/Iﬁ (HOCKOHBKy
YHCTBII JI0XOJ paBeH ITOTPEOJICHNIO TUTIOC YUCThIE MHBECTUIMN). YeM KpyrHee (HMHAHCOBBIE OTYHCIEHHS, KOTOPbIE
CUUTAIOT HEOOXOAMMBIM MPOU3BECTH JUISL TOTO, YTOOBI 3aTEM BBIBECTH YHCTHIM JOXOJI, TEM MEHEE OJIaronpUsTHBIM C
TOYKH 3pCHUA YBCINYCHUSA l'[OTpe6J'[eHI/I$I, a IOTOMY H 3aHATOCTH OKaXCTCA BOSHGﬁCTBHe JAHHOT'O YPOBHA
VHBECTUIIUH.

Ecnu Bce pmnaHcoBBIE oTUMCIEHHS (MITH JOOABOYHBIE U3IEPKKHN) (PaKTHYECKU M30 JHS B IEHb PACXOIYIOTCS Ha
MOJIEPKAHUE yXKE CYIIECTBYIOIINX 3JIEMEHTOB KalUTAIBHOTO OOOPYIOBaHHSA, TO 3TO OOCTOSTENBCTBO BPS JIH
BBINIAJIET M3 TONs 3peHHs wuccienosareneil. Ho korma ¢uHaHCOBBIE OTYUCICHUS NPEBBIIAOT (HAKTUISCKU
OCYIIIECTBJIEHHBIE TEKYIIUE PAacXOoJbl, HE BCErAa JOHKHBIM 00pa30oM YYHTHIBAIOT BIMSHHE 3TOTO COOTHOIICHHS Ha
3aHATOCTh. MEX/Ty TEM CyMMa TaKOTO IIPEBBIMICHNS] HE UCIIONB3YETCs] HEMOCPEICTBEHHO IS TEKYIINX WHBECTHIINH,
a TeM caMbIM ee Kak Obl He CyIIeCTByeT W Juis omiarel nortpedneHus. [loaTomy ykazaHHas cymMMma JIOJDKHA
YPaBHOBEIINBATHCSI HOBBIMHM MHBECTUIMSIMH, TOT/IAa KaK CIIPOC HA HOBBIE MHBECTUIMH COBEPILIECHHO HE 3aBHCUT OT
TEKyIIero OOHOBJICHHS CTaporo OO0OpYyIOBaHUS - OOHOBJIEHHUS, OCYIIECTBISIEMOTO 3a CUET HAaKOIUICHHBIX
(MHAHCOBBIX OTUYHCICHUH. B pesymprare 3TOro (hakKTUHECKH OCYIIECTBIIEMbIE HOBBIC HHBECTHIMNH, KOTOpBIC
o0ecreyrBaloT TEKYIIUI TOXO/, COOTBETCTBEHHO YMEHBLIAIOTCS, M TpeOyercs elie 0ojiee HHTEHCHBHBIN CIIPOC Ha
HOBBIE HMHBECTHIIMM JUISi TOTO, YTOOBI C/ENaTh BO3MOKHBIM JaHHBIH YpOBEHb 3aHATOCTH. llpuMepHO Te Xxe
COOOp@XKEHMSI TPUMEHHMBI M K aMOPTH3aLMOHHBIM OTYHCICHHSM, BKIIOYAEMBIM B COCTaB H3JEPKEK
UCIIOJIb30BaHMsI, B TOW Mepe, B KaKoil (PakTHUECKH HE KOMIIEHCUPYETCSl H3HOC CTapOro 000pyA0BaHUSI.
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Paccmotpum, Kk mpuMepy, *KWIOH IOM, KOTOPBIH OCTAETCs 3aCEINEHHBIM JI0 TeX IIOp, ITOKa OH HE OyAeT CHEeCeH
win 3abpomeH. Eciu u3BecTHas cymma, CIMChIBaeMasi C €ro CTOMMOCTH M HakarulMBaeMmas 3a CYET €XKEroJHOi
apeHHOM IUIaThI, YIUIAYNBAEMOH KBapTUPOCHEMILNKAMU, HE PACXOIYeTCsl JOMOBJIa/IeIblIeM Ha pEeMOHTHBIE pabOTHI
U BMECTE C T€M HE paccMaTpuBaeTcs MM KaK YHCTHIH JIOXOX, NMpeAHA3HadeHHBIH AJsl MOTpeONeHHs, TO TaKue
OTYHCIICHHS - HE3aBHCHMO OT TOTO, BXOJST M OHU B coctaB U mim Y,- OKa3bIBalOTCA (PAaKTOPOM, yXYAIIAIOIIAM
YCIIOBHSI 3aHATOCTH B TEYEHHE BCEro CpoKa CIYXObI JoMa, 0 TeX IIOp, MOKa 3T CPEACTBA BHE3AIIHO HE
pacxoayloTcs B OIMH IPHEM, KOT/ia JI0M HY)KHO OTCTPOHUTB 3aHOBO.

B ycrmoBmWsIX CTalMOHapHOTO (QYHKIIMOHHPOBAHHS SKOHOMHKH 00 3TOM MOXHO OBIIO OBl M HE yINOMHHATH,
MOCKOJIbKY €)KEerOJIHbIe OTYHMCICHHs Ha aMOPTU3alMIO0 CTapblX JOMOB B TOYHOCTH "ypaBHOBEIIMBAIUCH" Ol
MOCTPOHKOI HOBBIX JIOMOB B3aMEH T€X, KOTOPBIC B 3TOM TOJy 3aBEpIIMIM CPOK cBoeil ciryxObl. Ho momoOHbIE
(aKTOpBI MOTYT WIpaTh BaKHYIO pPOJIb NPH HECTAIIMOHAPHOM (DYHKIMOHHUPOBAHHHM IKOHOMHYECKOH CHCTEMBI,
0COOEGHHO Ha TMPOTSHKEHUH TIIEPHOAA, HEMOCPEICTBEHHO CIEAyIomero 3a '"MpuinBoM" WHBECTHPOBAaHUS B
KalMTAIbHOE UMYIIECTBO C JUIMTEIbHBIM CPOKOM (DYHKIIMOHHPOBaHUs. B 3THX 00CTOsITENbCTBaX BECbMa KpyIHAs
JIOJIST HOBBIX MHBECTUIIMHA MOXET OBITh IOTIIONIEHA BO3POCIIMMH (DUHAHCOBBIMH OTYMCIICHUSIMH - CIUCAaHHUSIMHU,
OTPaXaIOIUMH YMCHBIIEHHE IICHHOCTH YXE CYIIECTBYIOIIEr0 KalWTaIbHOTO OOOpYAOBaHUS; M  XOTA
(GYHKIIMOHHUPYIOILIEE B 9TO BpeMsl 000pYyA0BaHUE CO BPEMEHEM TIOCTEIIEHHO M3HAIIMBAETCSI, IAJIEK ellle TOT MOMEHT,
KOTJ[a pacxobl Ha UX PEMOHT M BOCCTAHOBJICHHE CMOTYT KaK-TO MPUOIM3UTHCS K MOJIHON CyMMe IPOHU3BOAMMBIX
(MHAHCOBBIX OTYHCIECHUH. B pe3ymprate NOXOABI HE MOTYT TOAHATHCS BBIMIE HEKOTOPOTO JOBOJBHO HH3KOTO
YPOBHSI, KOTOPBIH COOTBETCTBYET CPABHUTEIHHO HEOOIBIIMM MACIITA0aM COBOKYITHBIX YUCTBIX HHBECTUIMA. Takum
00pa3oM, HakoIUIeHHEe ()OH/IOB MMOTALICHUS U T. I1. OOBIYHO MOPOXKAACT TEHASHIIUIO K COKPAIEHUIO NIOKYNaTeNbHON
criocoOHOCTH ToTpeduTenst 3agoiro xo TOro, kak MOTPeOHOCTH B pacxojax Mo OOHOBIEHHIO (JUII KOTOPOTO
yKa3aHHbIE (POHIIBI M MPEAHA3HAYAIOTCSA) BCTYNHT B AelicTBue. VIHBIMM ciioBaMu, 3TH (OHABI YMEHBINAIOT TEKYIIHN
3¢ GEKTUBHBIN CIPOC U YBEIMYMBAIOT €ro TOJLKO B TOM IOy, KOTJa Takoe BO30OHOBJICHUE (PaKTUYECKH HUMEET
Mecro. Ecim BinusiHue srtoro ¢akrtopa emie otsromaercs "(DMHAHCOBBIM OiaropasymueMm', MOOYKAAIOIINM
MIPEANPUHUMATENIEH CIUCHIBATh IEPBOHAYATBHYIO CTOMMOCTh KalMTaIbHOTO OOOPYHOBaHHS OBICTpEE, YEM 3TO
MMYILIECTBO JICHCTBUTENLHO M3HAIIMBACTCS, TO HAKAIUIMBAIOIIMECS ITOCIEICTBHSI ATOTO IpoLiecca MOTYT OKa3aThCs
OYEHb CEPbE3HBIMHU.

Hanpumep, B Coeannennsix Illtartax B 1929 r. B pe3ynbrare ObICTPOro pacIIMpEHHsT OCHOBHOTO KallUTaia B
TEYCHNE MPEAUIECTBYIONINX IIATH JIET MMENIO MECTO HaKOIUIeHHE (OHAOB IOTANICHUS W aMOPTH3ALHOHHBIX
OTYMCIICHHH JUIsl 3aBOJIOB, KOTOpbIE BOBCE HE HYKAAINCh B OOHOBJIEHUHM OOOPYIOBaHMS; YKa3aHHBIA IPOLECC
HaKOIUIEHHsI TPHHSUI CTOJIb TPaHANO3HbIE MAaclITA0bl, YTO MOTPEOOBAICS OTPOMHBIH 00BEM HOBBIX MHBECTULIMH IS
TOTO, YTOOBI MPOCTO MOTMIOTHTH 3TH (HuHAHCOBBIE (DOHIBI. JIOCTUTHYTH ke eme OOobINeil BETWIMHBI HOBBIX
HWHBECTHUIIMHA, HEOOXOMUMOW Ui TOTO, YTOOBI IOIVIOTUTH HOBBIC COCPEKEHHs, KOTOpbIe Ooraroe OOINECTBO B
COCTOSIHUM IIOJIHOHM 3aHSTOCTH CKJIOHHO OBUIO OTKJIaIpbIBaTh, OKa3aJloCh IHOYTH HEBO3MOXKHO. OIHOTrO 3TOro
(axTOpa OBLIO, O-BUANMOMY, BIIOJIHE IOCTATOYHO IJISI TOTO, YTOOBI BBI3BATh KpH3HC. boiee TOro, MoCKoIbKy B
TEYCHNE KPU3HCa T€ KPYITHbIE KOMITAHHH, KOTOPBIE MOTJIH €IIle ceOe 3TO MO3BOJINTb, MPOIOIKAIHN TIPHICPKUBATHCS
crparerud "guHAaHCOBOrO Osaropasymus’, 3TO OKa3ajJoCh CEPbE3HBIM IMPEISTCTBHEM [Uisi Oojiee paHHEro
BOCCTaHOBJICHHS.

MOXXHO TpWBECTH TaKXe CIemylomuii mpuMep: oOpatumcs K coBpemeHHoMy (1935 1.) momoxeHUio
BenukoOpuranun. KpymnHble MacmTaObl OKMJIMIIHOIO CTPOUTENBCTBA M JIPYTHMX HOBBIX HMHBECTHLUH,
OCYIIIECTBJIEHHBIX Ha MPOTSIKEHHH MOCIEBOSHHOTO IIEPHO/Ia, IPUBEIHN K 00pa3oBaHUIO ropazno 0oabmux (GOHIOB
ToTameHus, 4eM Tpedyercs ceiiuac it GMHAHCHPOBAHUS PacXOIOB HA PEMOHT M BO30OHOBIICHHE. DTa TCHACHIINS
(S11(5 60Hee O6OCTpI/IJ'[aCI) TaM, '€ MHBECTULIUH NPOU3BOJUINCHL MCCTHBIMH BJACTAMU W NPaBUTCIbCTBCHHBIMU
OpraHu3alMsIMH, IOCKOJIbKY, MO COOOPaXCHUSM IOBBIMICHUS "HaAeKHOCTH" (PMHAHCOB, BO MHOTHX CIIydasx
MIPUHATO TpeOoBaTh 00pa3oBaHus (HOHIOB MOTaIIEHHs, JOCTATOYHBIX JJISI TOTO, YTOOBI CHMCATh MEPBOHAYAILHYIO
LIEHHOCTh €IIEC 32 HEKOTOPOE BpEeMs A0 TOro, Kak BO30OHOBICHHE [CHCTBUTEIBHO CTaHET HEOOXOAMMBIM. B
pe3yabTare, eciu Obl JaKe YacTHbIE JIMIA PELIMIIM LIEIMKOM H3PacXo0BaTh BCIO CYMMY MPHHAUISKAIIUX UM
YHCTHIX JOXO0JI0B, TO M TOT/A OBUIO OBI TPYIHOH 3aa4ell BOCCTAHOBUTH IOJIHYIO 3aHATOCTh NPH HAJIMYUH OTPOMHBIX
(OHIOB ToOTralIeHHs, HAKOIUIEHHBIX TOCYJAPCTBEHHBIMH WM TIOJYTOCYJapCTBCHHBIMU OpTaHM3alMAMU Ha
OCHOBAaHHH UX YCTAaBOB M COBCPIICHHO HE CBA3aHHBLIX C COOTBETCTBYIOIIMMU HOBBIMHU WHBECTUIHUAMMU. OTyncieHus
B (pOHIBI MOTamIeHNs] MECTHBIX OPraHOB BJIACTH JIOCTHUIJIM TeHepb, Kak s mojaraio (51) , exerogHoil mmdpsl,
MIpEBBILIAIONICH IIOJIOBMHY TOTO, YTO OHHM pPacXoXIylOT Ha BCE CBOE HOBOE CTpoHTeNbeTBO (52) . Bpsin sm
MUHHCTEPCTBO 3APABOOXPAHEHMS, KOTZa OHO HACTAMBACT Ha JKECTKHX OTYHCICHHAX B (DOHIBI TOTAIICHHS CO
CTOPOHBI MECTHBIX BJIACTEH, CO3HAET, HACKOJIBKO OHO YCYTYOJISIET 3THM TpobiieMy 0e3pabOoTHIIbI.

PaccmoTrpum Tenepb ccyabl CTPOMTENBHBIX OOINECTB, BbIJaBaeMble Uil (PMHAHCUPOBAHMS WHAWBHIYaIBLHOTO
CTPOHUTENIBCTBA JKWIBIX JOMOB; B O3TOM CIydac JKEJIaHHE OCBOOOIUTHCS OT MAOJTa paHblIe, 4YeM JOM B
JICUCTBUTENBHOCTH NOTPEOYeT BOCCTAHOBIICHUS, MOXET MOOYAUTh JOMOBIa/Ebla coeperarth 0OJble, YeM OH 3TO
crenan Obl IpH MHBIX yCJIOBHSX. Brpodem, aeiictBue 3Toro akropa ciemyeT Kiaccu(pHUIMPOBATh CKOpee Kak
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HEIOCPEJCTBEHHOE COKPAIICHNE CKJIOHHOCTH K TOTPEOJICHHIO, YeM KaK HEOJIaromnpHsTHOE BIMSHUE Ha pa3Mephl
yucroro goxopa. llorameHne MMOTEK MO CCyAaM CTPOMTENBHBIX KOMIIaHWH, KoTopoe B 1925 r. -cocraBisuio B
aOcooTHOM BbIpakeHUH 24 MiH. ¢. cT., Bo3pocio 10 68 mMiH. ¢. c1. B 1933 1. (U1 ypaBHEHUS] OTMETUM, YTO
CyMMa HOBBIX CCyJ B 3TOM rojy Obuta paBHa 103 MiH. ¢. cT.), a Ha CETOMHSIIHUN JIEHb 3TH MOTAIIEHHs, BEPOSITHO,
e1le BhIIIE.

Craructika MpOAYKIMU JaeT MNpelCTaBlieHne 00 WHBECTHLUSX, a HE O YUCTBIX MHBECTHLMSIX; 3TO CO BCei
OYEeBHIHOCThIO cienyer u3 paborsl Konmua Kinapka "Hamuonanesenid moxon B 1924-1931 rr" (53) Kuapk
MTOKa3bIBACT, KaK BEUKA OIS aMOPTU3aIMHU | T. M., KOTOpas OOBIYHO COJACPIKUTCS B OOIIEH CyMME WHBECTHIIUH.
Hanpumep, on paccunrai, uro B Benukobpuranuu Ha npotsokeHud 1928-1931 rr. (54) cymecTBoBaiu CleayroIne
COOTHOIIEHHSI MEXJIy OOIIMMH HMHBECTHLIMSMH M YUCTBIMH WHBECTHIHMSAMHU (HaZo MMETh B BHJY, YTO BaJIOBHIC
WHBECTHIINH, 110 €TO ONPEAETICHHUIO, BEPOSTHO, HECKOIBKO OOJIBINE, YeM MHBECTUIIMH 10 MOEH TEPMUHOIOTHH, TaK
KaK IIePBbIE MOTYT YaCTHYHO BKJIIOYATh HM3ACPKKH HCIONB30BaHMSA, a HACKONBKO €ro "JdHWCThble WHBECTHIUH"
COOTBETCTBYIOT MOEMY OIIPENIEJIEHUIO 3TOTO TEPMHUHA, OCTACTCS HEBBIICHEHHBIM).

C. Kys3Hen npuien npuMepHO K TaKOMY K€ 3aKIIOYEHHUIO, PACCUUTAB CTATUCTUYECKHE MOKA3aTeIHd BalOBOIO
HakorureHus kanurtana B CoemuHeHHBIX Iratax ¢ 1919 mo 1933 1. (TO, 4TO OH MMEHYET BaJIOBHIM HAKOIICHHEM
KaluTajga, B 9TOW KHWIEe HA3bIBAE€TCSI MHBECTHLHMSAMH). PeanpHas BenmumHA, KOTOpas BBIIAEISACTCS B CTaTUCTHKE
MIPOJIYKIINH, BCEr/a NOJDKHA HPEICTaBIIATh cOOOH BajlOBbIE MHBECTHIMHU, a He uncTble mHBecTuinu. C. KysHen
CTOJIKHYJICS TAKXKE C CYIIECTBEHHBIMH TPYJHOCTSIMH MIEPEX0/IA OT BATOBBIX MHBECTUIIMH K YUCTHIM. ""TpyaHOCTB

B muH.(.cT.

1928r.

1929r.

1930r.

1931r.

BanoBble HHBECTHITNH - TIPOTYKIIHS

791

731

620

482

"CyMMa (pU3UIECKOro U3HOCA CTApOTo KamuTana"

433

435

437

439

YucTble THBECTUIIAH

358

296

183

43

Iepexofa OT BaJOBOTO HAKOIUICHWS KalWTala K YHUCTOMY HAKOIUICHHIO KalluTaja,- IHINET OH,- APYTUMHU
CIIOBaMH, TPYIHOCTh y4eTa MOTPEOICHUS CYMICCTBYIOMIMX OJIar JITUTEIHHOTO MOJh30BAHUS, COCTOUT HE TOJIBKO B
HEIOCTaTKE CTATUCTUYECKUX MaHHBIX. CaMoO TOHSATHE EXEerogHoro ImoTpebieHus Ornar, Korga NoTpeOiieHHe
(haKTUYeCKH OCYIIECTBISACTCS B TEUEHHE psga JIEeT, CTpamaeT HeompeneneHHOCThio". [loaToMy OH yCIOBHO
MPUHUMAET "MPEAIOIOKEHUE, COTJIAaCHO KOTOPOMY [aHHBIC OaJaHCOB KOMMEPUYECKHX (UPM O CIHCAHUSAX,
XapaKTepU3YIOMIUX pa3Mephl 00eCIeHeHNs W M3HOCA UMYIIECTBA, MPABHIFHO OTPAKAIOT 00BeM MOTPEOICHUS yKe
CYILIECTBYIOIIUX TOTOBBIX OJiar JUIMUTENILHOTO MOJb30BaHMs, NMpUMeHseMbIX 3TuMu ¢upmamu" (55) . C apyrou
CTOPOHBI, OH BOBCE HE NMPHHUMACT BO BHHUMAaHHUE MOTPEOICHUE JIOMOB U APYIUX ONar [UIMTEIHHOTO MOJIB30BAHMS,
TIPUHAIISKAIIUX OTACIBHBIM JIMIIaM. BecbMa MHTEpecHBIe pe3ynbTarhl ero noacyeroB anst CoeauaeHHBIX [lITaToB
MO>XHO CyMMHPOBATh CICIYIOIINM 00pa3oM:

B mun. Josut.

1925
1926
1927
1928
1929
1930
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1931

1932

1933

BanoBoe HakorieHne KanuTa-yia (Iocjie KOppeKTUPOBKHM Ha MU3MEHEHHE YHCTOH LIEHHOCTH TOBapHO-MaTepHall.
3aI1acoB)

3076

30571

31157

33934

34491

27583

18721

7780

14879

Tekymire pacxoabl MpeANpU-HUMATENEH Ha COAepKaHNe, PEMOHT M aMOPTU3aIHI0 000PYI0BaHHS

7685

8268

8223

8481

9010

8502

7623

6543

8204

Uwncroe HakoIUIeHHe Kanurana (mmo onpenenenuio C.Ky3nena)

23021

25283

22934

25453

25481

19036

11098

1237

6675 BbpocaroTcs B T71a3a HEKOTOPBIC COOTHOIICHUS MEXKIY IPUBOIUMBIMU B TaOJHIIC ICHSKHBIMUA CYMMAaMH.
Tak, B Tteuenme msrwiaetus 1925-1929 rr. ypoBeHB YHCTOTO HAKOIUICHHSI KamHWTala XapaKTepHU30BAJICS
YpEe3BBIYANHON yCTOHYMBOCTBIO, TAK YTO K KOHILy 3TOro meprosa oH Obln aumb Ha 10% Oombime, yeM B Hadaie.
Texymue 3arparhl NpeANpUHUMATENed Ha COAEp)KaHHE, PEMOHT M aMOPTU3AlMI0 HMYIIECTBA OCTaBAJIHCh
BBICOKMMHM @K€ B caMOM HM3KOH Touke kpusuca. Ho meron Ky3Hemna HaBepHsKa JOJDKEH BECTH K YPE3MEPHO
HU3KOHM OIIEHKE €XEroJHOTr0 MPHPOCTAa aMOPTHU3ALMOHHBIX OTYMCICHUI M T. M., TAK KaK OH IOJIaraeT, 4To 3TH
cnucanusi He pocturaroT U 1,5% B roa (0T CyMMBI HOBOTO YMCTOTO HAKOIUIEHMs KamuTtaia). M caMblil TiaBHBIN
pe3yJNbTaT - pe3Koe MajieHue YUCTOT0 HaKOIIIeHUs KanuTaia nocie kpusuca 1929 r. B 1932 r. oHo ynano HU MHOTO
HU Mano Ha 95% 1o cpaBHEHHIO O CpeqHEH BeMWIMHOMN 3a msrtuierne 1925-1929 rr.

k sk sk

HpI/IBe)IeHHI)IC BBIIIIC COO6pa)KeHI/I$I MOXHO CHUTATHb HEKOTOPBIM OTCTYIIJICHUEM OT ocHOBHOH TeMbl. Ho oueHb
B2)XKHO IOAYEPKHYTh, HACKOJBKO BEIMK TOT BBIYET, KOTOPBIA NPHUXOAMTCS JAENaTh M3 JI0XOAa OOIIEeCTBa, yxke
BIIAJICIONIETO KPYIHBIM 3aI1acoOM KalWTaja, Al TOTO, YTOOBI OMpENEeTUTh BEINYMHY YUCTOTO JOXO0Ja, KOTOPBHIM B
OOBIYHBIX YCIIOBHSX OOILECTBO pacrojaraer Juis noTpediieHus. Beib eciiu Mbl YIIyCTHM 3TO M3 BHIY, Mbl PHCKYEeM
HEJIOOIIEHUTh CHJIbHOE HEOJIaroNpHsTHOE BO3/AEHCTBHE, KOTOPOMY CKIIOHHOCTh K IOTPEOJICHHUIO MOXKET
TTOJIBEPTATHCS JaXXe B TEX CIydasx, KOTJa HAaceJIeHHE TOTOBO MOTPEOIATh OUCHb KPYIHYIO JOJI0 YHCTOTO JIOXOAA.
JlaBHO HW3BECTHO, 4YTO TOTPEOJICHHE TMPEACTaBsieT COOOW EMUHCTBEHHYIO IIe]Ib BCSAKOW 3KOHOMHYECKOU
JeaTebHOCTH*. BO3MOXXKHOCTH yBENMYEHUS YHCIa 3aHATHIX Pab0uMX M CIYXAIUX HEH30eKHO OrpaHHYCHEI
MacuTabaMu COBOKYNMHOTO crpoca. COBOKYIHBIM CIPOC MOXKET OBITh HMOPOXKAEH JIMIIb TEKYIIUM IOTPEOICHNEM
(mmbo ke HBIHEITHUMH TIPUTOTOBICHUSAMH, oOecrmednBaomumMu  Oyaymee moTtpednenne). [lpencrosimiee
notpedieHre, KOTOpOe Mbl MOXKEM 3apaHee 00ecleYrTh Ha BBITOJHBIX Ul Ce0s YCIOBHUSX, HENb3S OECKOHEYHO
otojBHrarh B Oymymiee. OOIIECTBO B LIEIOM HE MOXET CO3/aTh YCIIOBHS JUIS OyIyIIEro MOTPeOJICHNs ¢ IIOMOIIBIO
OJHHX JUIIG (PMHAHCOBBIX OINEPAIMi, OHO MOXET CIAENaTh 3TO TOJBKO IyTEM pacHIMpEeHUs (pH3NIECKOro o0beMa
TeKylero npousBojactsa. [Ipu Hamreld oOLIECTBEHHOH M KOMMEpYECKON opraHu3aluu (pUHAHCOBOE obecredeHue
OyIyIEero OTAENICHO OT €ro PeaJbHOro OOECHEeYeHUs], TaK YTO YCHJIMS 10 OpraHW3alud MEepBOTO W3 3THX BUIOB
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obecrieueHUsT HE BIEKYT 32 co00i ¢ HEOOXOAMMOCTBIO M JPYroro; ModToMy "(uHaHCOBOE Onaropazymmue” OOBIIHO
Oyzer mopoXkJarh TEHAEHIMIO K COKPAIIEHHIO COBOKYITHOTO CIIPOCA, @ TEM CaMbIM OYHET, KaK CBUJETEIbCTBYIOT
MHOTHE IpPUMEpHI, OKa3bIBaTh HEOJIATONPHUATHOE BO3JCHCTBHME HAa MaTepualibHOE IIOJIOKEHHE HaceleHus. Maio
TOTO, 4YeM B OOJIbILEH Mepe MBI CyMelnu OOECIIeUUTh MpeACTosIee HoTpedieHrne, TeM TpyJHee HalTH YTo-1H00 B
Oymymiem, 0 YeM CIIeoBalio OBl 1T03a00TUTHCS B HACTOSIIIEE BPeMs, M TeM OOJIbIIIe OKa3bIBACTCS HAIlla 3aBUCHMOCTD
OT TeKyllero mnorpedieHus Kak MCTOYHMKA crpoca. OfHAaKo 4YeM KpyIHee Hallk J0XOIbl, TeM OoJiblie, K
HECYaCTbl0, Pa3HHIA MEXIy HallMMU J0XOJaMU M HamuM noTtpebneHneM. TakuM oOpa3zoM, J0 TeX MOp IOKa He
TIOSIBATCSI KAKHE-TO HOBBIE BHJIBI XO3SHCTBEHHBIX OIEpanuii, HEe CyIIECTBYET, KaK MBI YBUIUM, IPYroTro PEUICHUS
3a7a4u, Kpome 0e3paboTuIlbl, KOTOPas TIOBJIEUET 3a COOON TaKoe CHMIKEHHE JI0XO00B, YTO Haille notpedieHue oyaer
OTCTaBaTh OT HAIIEro J0Xojaa He Oojbllle YeM Ha SKBHBAICHT IPEAHA3HAYEHHOH aisi OyIymiero mnorpedieHus
MIPOAYKINHU-TIPOAYKIINH, KOTOPYIO BBITOIHO CO3/aBaTh ceifuac.

MOXHO TOIOWTH K 3TOMY BOMNpPOCY H clieAyomuM oOpazoMm. [loTpebieHrne YyHOBIETBOpSETCS YaCThIO
npeaMeTaMu, MMPOU3BCACHHBIMU B HACTOAICC BPEMSA, U YaCTbIO MPEAMETAMHU, KOTOPLIC 6BIJ'[I/I IMPOU3BCACHBI PAHBLIC
(vHaue roBopsi, MOTpeOJIEHNE YaCTUYHO YIOBJIETBOPSETCS IOCPEICTBOM JE3WHBECTHIMI). B Tol Mepe, B Kkakoe
MOTpeOIEHNE YIOBIETBOPSIETCA IMOCIEAHUM CIIOCOOOM, pa3Mephl TEKYIIEro CIpOoca COKPAIIAIOTCS, MOCKOJIBKY
COOTBETCTBYIOLIAs YacTh TEKYLIMX PacxoJ0B HE BO3BpAIIaeTCsi B KPYrooOOpoT W He mpeicraeT B ¢opme
KOMIIOHEHTa YHCTOTO0 J0Xo/a. HanpoTus, Besiknit pa3, Korja mpeaMeT MPOU3BOANTCS B TEUEHUE JaHHOTO MEproJa C
LENBI0  YIOBIETBOPEHUS] OyAymIero MOTpeOJCHUsI, MMEET MECTO pacIIMpeHne TeKyIlero cmpoca. Bcsxue
HWHBECTULIMU NPCAHAZHAYEHBI JIA TOTIO, YTOOBI paHbIIC WJIN II03KE MMCETb CBOUM PE3YJIbTAaTOM JAC3MHBECTULIUHN
COOTBETCTBYIOIIUX 3amacoB. TakuM 00pa3oM, pa3Mepbl HOBBIX WHBECTHIIMI BCEraa MO/UKHBI OBITh HACTOJIBKO
Oouiblle, YeM JIe3MHBECTHIINH, YTOOBI 3aI0JIHSIICS Pa3pblB MEXY YHCTBIM JO0XOJOM M IOTPEOJICHUEM, IPUYEM 3Ta
mpobieMa CTaHOBUTCS Bce Ooiee OCTPOH IO Mepe YBEIMUYCHHS KamuTaida. HoOBbIE WHBECTHUIIMM MOTYT
IMPOU3BOAUTLECA B pasMepax, MPEBOCXOAAINUX TEKYIIHUE ACZUHBCCTULIHHU, JHUIIb B TEX ClIydasax, Korjia MOXHO
paccUUTHIBaTh, YTO PACXO/bl HA IMOTpeOJIeHnEe B OynylieM Bo3pacTyT. Beskuil pas, Kak TOJBKO MBI oOecrieunBaeM
CECTOMHSAIIHEE pPaBHOBECHE ITyTEM YBEIMUYCHUS WMHBECTHIMH, MBI yCyryOmsieM TpPyIOHOCTH, CBSI3aHHBIE C
obecriedeHUEeM 3aBTPAIIHETO PABHOBECHS. Y MEHbIIIEHHE CKIIOHHOCTH K MOTPEOJICHUIO B HACTOSIIEM MOXET TOJIIBKO
Torja OBITh IPHCIOCOOJICHO K OOIIECTBEHHOW BBITOJIE, €CIIM B OyIyIIeM OXKHMIAaeTcsl YBEIMYEHHE CKJIOHHOCTH K
norpednenuto. Benomuum "bacHio o muenax"* - Oymymiue yIOBOJIBCTBHSI COBEPIIEHHO HEM30EKHO MOPOXKAAIOT
raison d'etre ceromHsANIHUX 3a00T.

JI1000MBITHO OTMETUTH, YTO OOLIECTBEHHOE MHEHHE OCO3HAEeT HEU30EXKHOCTh OCJIOKHEHHWH B OymylieM,
M0-BUIUMOMY, JIMIIb B TEX CIIydasx, KOT/a 0 KacaeTcs OOLIeCTBEeHHBIX MHBECTHIINH, HAIpUMEp CTPOUTEIHCTBA
JOpOT, XHJIBIX AOMOB M T. 1. OObIYHOE BO3pa)XEHHWE IPOTHB IUIAHOB YBEMWYEHHS 3aHATOCTH C IIOMOIIBIO
PIHBCCTI/IHI/Iﬁ, OCYHICCTBIIACMBIX HECHTPAJIbHBIM IMPABUTCIBCTBOM W MYHUIIUIIAIBHBIMHU OpraHaMH, COCTOHUT B TOM,
YTO TEM CaMbIM CO3/aeTCsl HCTOYHUK BOSHUKHOBEHMS TpyAHOCTel B OymymieM. B Takux ciydasx oObIYHO 3a1atoT
Bonpoc: "Uro BBl Oyzmere nenmarb, KOTr[ga IIOCTPOMTE BCE JOMa M JOPOTH, TOPOJACKHE OOIIECTBEHHBIC 3IAHMS,
3JIEKTPOCETH, BOAONPOBOJ M T. Jl.- BCE TO, YTO MOXKET MOTPEOOBATHCA TOMY )K€ CaMOMYy KOJIMYECTBY JIIOJCH B
oynmymem?" TpymHe#, oqHAaKO, OCO3HATh, YTO Ta € MPOOIEeMa BO3HHKACT W MPH OCYIIECCTBICHHUU YACTHBIX
WHBECTHLIMH, U OCOOEHHO B CHTyallMH HPOMBIIUIEHHOIO HOIBEMa; BEAb B IOCIEIHEM Cllydac HaMHOIO Jierde
3aMEeTHTD JTOBOJBHO OBICTPOE HACHIIIEHUE CIIpoca Ha HOBBIC (DaOpMKU 1 3aBOABI (KOT/Ia CTPOUTENBCTBO OTIEIBEHOTO
HOBOT'O IMPEINPHUATHS MOTJIOIIACT CPABHUTEILHO HEOOJBIIYI0 CyMMY JEHET), YeM HACBHIIMICHHE CIIPOCa Ha YKHJIbIC
Joma.

B paccMmoTpeHHBIX pHMepax (Tak ke KaKk M BO MHOTHX aKaJeMHUYECKUX NUCKYCCHAX, MOCBSIIEHHBIX TCOPHH
Kanurajia), SCHOMY IMOHMMAHHIO BOIPOCA MPEIMSTCTBYET HENOOIICHKA CleAyoulero (akra: KarmuTal He SBISETCS
HEKOW 3aMKHYTOH B cebe CyOCTaHIHel, KOTOpas CYIIECTBYEeT Kak Obl HE3aBHCHMO OT motpebiieHus. Hamporus,
BCSIKOE OCJIa0JIeHHe CKJIIOHHOCTH K IOTpeOJIEHHIO, KOTOpOe, KaKk MOXKHO I10JIaraTh, NMPEBPAIIAETCsl B MOCTOSHHYIO
MIPUBBIUKY, JOJDKHO HPUBOJAWTH HE TOJBKO K COKPAIICHHIO CIpOca Ha IOTPEOMTENBCKHE TOBaphl, HO M K
YMEHBIIEHHUIO CITPOCa Ha KarnuTal.

I'JIABA 9

CkiioHHOCTB K notpednenuo: Il - cyObekTuBHbIE (hakTOpHI

I

Ham ocraercst paccMoTpers Ipyryio rpyniy (akTopoB, BIMSIOIIMX Ha BEJIMYUHY IOTPEOJICHHS NPH JAaHHOM
YPOBHE JI0XOJa; MBI MMEEM B BUIY T€ CYOBEKTHBHBIC M COL[HAIBHBIC MOTHBBI, KOTOPBIC ONPEACINSIOT Pa3Mepbl
pacxolloB IMpH JaHHOM COBOKYIIHOM JI0XOJ€ (BBIPQKEHHOM B €IMHMIAX 3apa0OTHOM IUIaThl) M TPH JAHHBIX
BO3/ICHCTBYIOIMX HA CKIIOHHOCTh K HOTPEOIEHHI0 OOBEKTUBHBIX (pakTOpax, KOTOPbIE MBI YK€ pacCMOTPEIIH BBILLIE.
INockonbKy, OfHAKO, aHANMN3 CYOBEKTUBHBIX (DAKTOPOB HE CBA3aH C PAaCCMOTPEHHEM KaKHX-HOO CYIIECTBEHHO
HOBBIX BOIPOCOB, AOCTAaTOYHO JIMIIb MEPEUHCIUTh HauOoJIee BayKHbIE MOMEHTBI, HE OCTAaHABIIMBAsACh HAa ATOM OoJiee
o ApoGHO.
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CymecTByeT, BOOOIIE TOBOPS, BOCEMb OCHOBHBIX CTHMYJOB WIIHM Ii€Jiel, KOTOPbIE HOCAT CyOBEKTHBHBIN
XapakTep; Bce OHU MOOYXKIAIOT JII0/Ei BO3JEPIKUBATHCS OT PACXOJ0OBAHMUS MOJIY4aeMOro UMH aoxona. Peub uuer o
CTPEMIICHUSIX:

1. O0pazoBath pe3epB Ha ClTy4ail HEeNpeIBUICHHBIX 00CTOSITEIIBCTB.

2. ObecrieunTh cOEpeXEHUs, MOCKOIBKY yXKE Terepbh MOXKHO MPEIyCMOTPETh, YTO TMPEACTOSIIEe OTHOIICHHUE
MEXKIy J0XOJaMHU OTIEJIbHOTO 4YelOBeKa MJIM CeMbU M ero (MX) HyxaamMu OyJeT OTIHYaThCs OT OTHOLICHUS,
KOTOPOE CJIOKHJIOCH B HACTOsILEEe BPEMs; B Ka4eCcTBE IPUMEPa MOXKHO COCIAThCS HAa HAKOIUICHHE cOepekeHHH B
CBSI3M C HEOOXOJMMOCTHIO MO3a00TUTHCS O CTapOCTH, MPENOCTABUTH WIEHAM CEMbH BO3MOXHOCTh HOIYYHTh
00pa3oBaHKe UK COJEPIKATh HIKIUBEHIIEB.

3. OGecnieunts cebe 10X01 B hOpMe IPOLIEHTA, & TAKXKE BOCHOIB30BATHCS YBEIMUSHHUEM LICHHOCTH UMYILECTBA,
TTOCKOJIBKY OOJIbIIEMY pealbHOMY MOTpPEOIEeHHIO B OyAyIIeM OTAAIOT MPEIIIOYTEHHE 10 CPAaBHEHMIO C MEHBIINM
HEMEJICHHBIM TIOTPEOJICHUEM.

4. iMeTb BO3MOXKHOCTb MOCTENIEHHO YBEJMYUBATH CBOM OYIYILIME PACXO/IbI, TAK KaK 3TO COOTBETCTBYET IINPOKO
pacnpocTpaHEeHHOMY TI0ICO3HATEIEHOMY XKETaHHIO BUIETh B Oy/IyIlleM ITOCTEIICHHOE MOBBIIICHUE, & HE IOHIKEHNE
CBOETO KU3HEHHOTO YPOBHSA (Jlake B TOM CIydae, KOTZIa camMa CIIOCOOHOCTh TOJIb30BaThCs KU3HEHHBIMH OJlaraMu
MOXET yObIBaTh).

5. Hacnaxnmarbcsi 4yBCTBOM HE3aBHCHMOCTH M BO3MOXXHOCTBIO CaMOCTOSITENBHBIX pEUICHUH (Haxke He mumes
SCHOTO TIPEACTABICHHUS WM OMNPEACICHHBIX HAMEPEHUH OTHOCHTENBHO TEX WJIM HMHBIX KOHKPETHBIX OyIymmx
JercTBHi).

6. ObecrieunTh cede masse de manoeuvre*, MO3BOJISIONUINIA OCYILIECTBISATh CIEKYJISTUBHBIC UM KOMMEPYECKHE
olepanuy.

7. OcTaBUTH HACIEAHUKAM COCTOSTHHE.

8. IlpocTo ymOBIETBOPUTH YYBCTBO CKYIIOCTH KaK TaKOBOE, WHAa4ye TOBOps, peaju30BaTh HU Ha 4YeM He
OCHOBAHHOE, HO CTOMKOE Npeay0eskieHre MPOTHB CaMOT0 aKTa PacXoI0BaHHS JCHET.

OTH BOCEeMb CTHMYJIOB MOTYT OBITh Ha3BaHBI OCTOpPOKHOCTBIO,
IlpenycmotpuTenbHOCThIO, PacdernuBocThio, CrpemieHneM K JIy4IIieMy,
HesaBucumoctsto, IpeanpuumuuBoctsio, I'opaoctsio 1 CkynocTbro. MOXHO COCTaBUTh AHAJIOTUYHBIN CIIHCOK
COOTBETCTBYIOLINX CTHMYJIOB K NOTpeOieHuo, a nMeHHo: JKenaHue- 1mMoyib30BaThCs XHU3HBIO, HenanbHOBUIHOCTS,
Ienpocte, HepacuernuBocts, Tmecnasue, MOTOBCTBO.

TTomumo C6Cpe)l(eHHﬁ, HaKarimBaCMbIX OTACIBHBIMU JIMIIAMH, 3HAYUTCIIbHAA 4aCTh A0XOA0B, COCTAaBJIAIOIIAsd,
BEpOSITHO, OT 1/3 1m0 2/3 Bcero HAaKOIUICHHWS B COBPEMEHHBIX NPOMBILIUICHHO Pa3BUTHIX CTpaHax, TaKHX, Kak
BemukobOpuranus winm Coenunenssle lllTatsl, cOeperaercs NEHTpaIbHBIMH NPABUTEILCTBAMH M MECTHBIMH
OopraHaMu BJIAaCTH, KOMMEPYECKUMU KOPHOpalusaAMU U IPOYUMHU YIPCKACHUAMU U OpTraHU3alluAMU 110 MOTUBaM, BO
MHOT'OM CXOJHBIM, HO BCE K€ HE TOXK/IECTBEHHBIM C TEMH, KOTOPHIMH PYKOBOJACTBYIOTCSI OT/JEJIbHbIE JIMLA. 311ECh
JEHUCTBYIOT YETBIPE TITABHBIX MOTHBA:

1. TpennpuuMYMBOCTh, MHAYE TOBOPS, JKEIAHWE OOECIEYNTHh PECYpChl A OCYIIECTBICHHS JalbHEHIINX
KaHHTaJ'IOBJ'[O)KeHPIﬁ, HC an/I6era$[ IIpU 3TOM K J0JIraM HWJIM K ITIOMOIIHN PbIHKA KalluTaJIOB.

2. CtpemIieHHE K JIy4IIeMY - J)KeJIaHHE 00ecTieuuTh ce0st TMKBUIHBIMH PECypcaMy Ha cilydald HelpeaABUACHHbBIX
0OCTOSITETTCTB, TPYAHOCTEH U JETIPECCHIA.

3. CrpemieHue K JIMKBHJHOCTH - JKeJaHUE OOECHEeYMTh IOCTEIIEHHOE BO3pacTaHHe JIOXOJOB, YTO, KCTaTH
CKa3aTh, CTpaxyeT BBICIINX JOJDKHOCTHBIX JIMI[ OT KPUTHKH, TaKk KaK BO3pacTaHHE JIOXOJOB B pe3ysbTare
HaKOIUIEHUSI PEIKO OTIIMYAIOT OT YBEIMUCHHUS IPHOBIIH B PE3YJIbTATE JTyUIIErO BEACHNS JIEI.

4. "OunancoBoe Oyaropasymue" M cTpemiieHHe K "pecrieKkTadenbHOCTH" (GuUpMbl. DTH MOTHBBI MPUBOAAT K
HaKOIUJICHUIO pPE3CpBa (I)I/IHaHCOBI)IX OTUMCJICHUH B pa3sMepax, NPEBbIMIAOINX H3IACPKKU HUCIIOJIB30BAHUA U
N00aBOYHBIE H3AEPXKKH; B pE3ylIbTare 3TOr0 HMEIOLIMECS JOJTH IOrallaloTcss M IEHHOCTh KalHuTajlbHOTO
MMYIIECTBA CIIUCHIBACTCS HE C 3aI03[JaHHeM, a ""paHbIIe cpoka', 10 TOTO KaK (HpMa CTOIKHETCA ¢ (GPU3UICCKUM WA
MOpAJIbHBIM HM3HOCOM YKAa3aHHOT'O HMMYIIECTBA. I/IHTeHCI/IBHOCTL, C KOTOpOﬁ peaIn3yeTcss 5TOT MOTUB, 3aBHUCUT
IJIaBHBIM 00pa3oM OT pa3MepoB HCIIOJIB3YEMOI0 KalHMTaJbHOTO 00OpYyIOBaHHWS, OT XapakTepa oOOpYHOBaHUS H
TEMITOB TEXHHYIECKOTO TIpOrpecca.

OTHM CTUMYIaM, KOTOPbIE CAEPKHUBAIOT PACXO/I0BAHME YaCTH J0XOJI0B Ha MOTPEOIIeHNE, B HEKOTOPBIX CIIydasx
MIPOTUBOCTOSIT MHBIE MOTHBBI - MOTHBBI, KOTOPBIE BIJIEKYT 3a COOOW IpEBBILIICHHE MOTPEOJCHUS HaJll JOXOJOM.
HekoTopble H3 Ha3BaHHBIX BBIIIE WHAWBUAYAIBHBIX CTUMYJIOB K COEpEeXEHHIO MO caMOH CBOeil mnpupone
MIPEATIONAraloT OTPHIATETbHOE

cOepe)xeHue B CICYIOIUI MepruoA. DTO OTHOCHUTCS, HANpUMeEp, K COEpPEeKEHHUSIM, HAKAIUIMBAEMbIM B LIEISX
COZIEpXKaHUsl ceMbU WIIM Il obecrieueHust crapoctu. [Tomomnp 6e3paOOTHBIM, KOTOpas OCYIIECTBIISIETCS 3a CUeT
CPEIICTB, MOIY9aeMbIX OT Pa3MEIIEeHHS 3aiIMOB, JTydIlle BCETO CUNTATh OTPUIATEILHBIME COEPEKCHUIMH.

Cuna Bcex 3THUX MOTHUBOB OYyAET PEe3KO MEHATHCS B 3aBUCHMOCTHU OT XapaKTepa CYLIECTBYIOUTUX HHCTPYMEHTOB
U 3KOHOMHYECKOH CTPYKTYpbl paccMaTpHBaeMOro HaMH OOIIECTBA, B 3aBUCHMOCTH OT IPHUBBIYEK, CO3/1aBaEMbIX
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PacoBBIMH OCOOCHHOCTSIMH, YPOBHEM 00pa30BaHMS yCIOBHOCTSIMH, PEIUIHEH, CYIIECTBYIOIINMH HPEICTAaBICHUIMHI
0 MOpaJli, B 3aBUCHMOCTH OT NPEOOIafaloIUX B HACTOSIIEEe BPeMsi HaJek]l U IPOLLIOTO OINbITa, OT MacluTaboB
HQJIMYHBIX TIPOU3BOJICTBEHHBIX MOLIHOCTEH M HMX TEXHHYECKOTO YpPOBHSA, OT TOCIOJACTBYIOIIMX (OpPM
pacnpezesieHdss OOTaTcTBa M YCTaHOBHBIIErOCsS YpOBHS JKM3HHM. B HacTosimedl kHMre Mbl He Oynem, OJHAaKo,
paccMmarpuBath (KpOME OTAENBHBIX OTCTYIUICHHWH) PE3yabTaThl AAIEKO HMIYIIUX COIMHATBHBIX H3MEHEHHH WIIN
MOCTEIIEHHOE BIIUSHUE BEKOBOTO Mporpecca. Mel OyeM mosarath 3apaHee 3aaHHbIM, TaK CKa3aTh, OCHOBHOM "(hoH"
CYOBEKTHUBHBIX CTUMYJIOB K COEPEXEHMIO M COOTBETCTBEHHO K noTpebnenuto. IlockonbKy pacnpenenenue dorarcrsa
ompenensercs Oonee WM MeEHee IIOCTOSHHONH CONHMAThbHOH CTPYKTYpodl oOOmIecTBa, OHO TOXE JOJDKHO
paccMaTpuBaThCs Kak (hakTop, MOJBEPIKEHHBIN JIUIIb MEIJICHHOMY U3MEHEHHIO B TEYCHHUE JUIUTEIBHOTO MEepUo/a,-
(haxTOp, KOTOPBII TP PACCMOTPEHHUHU TAHHOW IPOOJIEMBI MBI MOJKEM CUUTATh 3apaHee 3aJaHHbIM.

I

Iockonbky, TakuM o00pa3oM, OCHOBHOH "(QoH" CyOBEKTMBHBIX W COIMANBHBIX CTHMYJIOB MEHSETCS
CPaBHUTEJIBHO MEJICHHO, a BIUSHHE HM3MEHEHHWH HOPMBI IPOLEHTA U JPYrHUX OOBEKTHBHBIX (PAKTOPOB Ha
MIPOTSKEHUM KOPOTKHUX IPOMEKYTKOB BPEMEHHM HMMeEET OOBIYHO JIMIIb BTOPOCTEIIEHHOE 3HAUCHHE, W3 BCETO
CKa3aHHOTO MBI MOKEM 3aKIIFOUNTh, YTO KPATKOBPEMEHHBIC N3MEHEHHS B MOTPEOICHNH 3aBHUCAT TNIABHBIM 00pa3oM
OT TOr0, C KakoW OBICTPOTON OCYIIECTBJISIETCS MEpexoJ]] K HOBOMY YPOBHIO TEKYLIEro 10X0Ja (M3MepseMoro B
eIMHMLAX 3apaOO0THOM IUIAThI), @ HE OT U3MEHEHHH B CKIIOHHOCTH K ITOTPEOJICHUIO TIPH JTAaHHOM YPOBHE J10XO0/a.

MBI TOIDKHBI, OJHAKO, MPEIOCTepedhb 37ech OT BO3MOXKHOW OIMMOKHW. M3 cKa3aHHOTO BBINIE NEHCTBUTEIHHO
CJIEAYET, YTO BJIIMAHUE YMCPCHHBIX H3MEHEHUH HOPMbI IMPOLEHTa Ha CKJIOHHOCTb K l'IOTpe6J'IeHI/I}O 06I)I‘IHO
HeBenuko. Ho 310 He 03Ha4Ya€T, 4YTO U3MCECHCHUSA HOPMBI IMPOLCHTA OKAa3bIBAIOT JIMIIb HC6OJ'IBH106 BIHWSHUE Ha
(axTHyeckue pasmepsl coepexeHust u norpedienusi. CoBceM Ha000poT. BimsiHue n3MeHeHNi HOpMBI IPOLIEHTa Ha
(akTHIecKn cOeperaeMble CyMMBI YpE3BBIYAHHO BaXXHO; HO BCE JIENI0O B TOM, YTO TAKOE BO3ZCHCTBHE OOBIYHO
OCYHICCTBJIACTCA B HaIpPaBJICHHUU, ITPOTUBOIIOJOKHOM TOMY, KaKO€ O6BI‘IHO HMCIOT B BHUIOY. Be,m) C€CJIN Haxe
cobma3H Oosee KpyNMHBIX OyIyIINX JOXOJOB, KOTOphIE 00ECIEYNBAIOT MEepexo]l K 0ojee BHICOKOH HOpME MPOIeHTa,
mpuBel ObI K YMEHBIICHHIO CKIIOHHOCTH K MOTPEOJICHUIO, TO M B 3TOM CITydae MOXXHO OBLIO OBI ¢ YBEpEHHOCTHIO
YTBEP)KIATh, YTO POCT MPOLEHTA NMPUBOAUT K COKPAILECHHIO JICHCTBUTENBLHO cOeperaeMoil cymmbl neHer. Jleno B
TOM, YTO 0o0mIasi cyMMa cOepeXeHHH OIpeseNsieTcsl pa3MepaMi COBOKYITHBIX WHBECTHUIMH; POCT HOPMBI IPOLICHTA
(ecrut TOJIBKO OH HE KOMIICHCHPYETCSI COOTBETCTBYIOIIMM CMEIICHHEM KPUBOH CIIpOca Ha MHBECTUIIMH) MTOBJICUET 32
co00if mazieHNe MHBECTHIINH; ITO3TOMY MOBBIIICHNE HOPMBI MPOIIEHTA JOIDKHO MPUBECTH K YMEHBIICHHIO J0XO00B
JIO YPOBHsI, MPH KOTOPOM COEpPEKEHHUS] COKpATATCS B TOH K€ Mepe, YTO U HHBecTHIUHU. [T0CKOIBbKY IOXOMBI
CHM3ATCS Ha OOJBIIYI0 aOCOJIOTHYIO BEIMYHMHY, YeM WHBECTHLUH, TO JCHCTBUTENHLHO OKAa3bIBACTCS BEPHBIM
TIOJIOXKEHHE, COTJIACHO KOTOPOMY C POCTOM HOPMBI NPOIEHTa pa3Mepsl MOTpebieHnst yMmeHbmmaoTes. Ho 1o He
O3HAYaeT, YTO TEM CaMbIM CO3/AI0TCsl OoJiee MIUPOKHE BOZMOXKHOCTH Juisi cOepexxenuii. HarpoTtus, B 3TOM ciy4ae
COKpallaloTcst Kak cOepeKeHus], TaK U pacxoibl Ha OoTpedIIeHHeE.

Takum oOpa3oMm, ecinm OBl Jake pOCT HOPMBI TPOIEHTa MOOYXKITan OOIIeCTBO cOeperarb CpaBHUTEIHHO
OOJIBIIYIO YacTh JAHHOTO JIOXOZA, MBI MOXKEM OBITh COBEPIICHHO YBEPEHBI B TOM, YTO POCT HOPMBI IPOIIEHTA
(npenmonaras, 4To He MPOMCXOAUT OJIATONIPUSATHBIX CMEIIEHH KPUBOM CIIpoca Ha MHBECTUIIMHU) MTOBJIEYET 3a COO0M
COKpalleHHue (aKTHYECKHX Pa3MEpOB COBOKYIHBIX cOepekeHuil. C MOMOIIBIO aHAJOTMYHBIX PACCyXICHUH MBI
MOJKEM AaK€ OMPEEIHNTh, HACKOJIBKO MMEHHO IPH TPOYHMX PABHBIX YCIOBHAX POCT HOPMBI MPOLEHTA MOHU3UT
n0xo/. JIoxoJpl TOJDKHBI OyIyT yrnacTh Kak pa3 HacTOJNBKO, YTOOBI MPH 33JaHHOM , CKJIOHHOCTH K HOTpPEOICHHIO
cOepeKeHUs] CHU3WIINCh Ha Ty JKE€ CaMyl0 CyMMY, Ha KOTOPYIO IIPH CyLIECTBYIOLIEH MpeaenbHON 3P PEeKTHBHOCTH
KalluTala yMEHBINATCS MHBECTHIMHU B PE3YJIbTAaTe MOBBINICHUS HOPMBI MpOIEHTa (TOT ke 3(P(PEKT MOKET OBITh
JOCTUTHYT B pe3yJIbTaTe COOTBETCTBYIOLIETO IepepacipeelieHns J0X00B). B cienyromei rnaBe Mbl 3aiiMmemcs
Oomnee MoAPOOHBIM UCCIEA0BAHNEM ITON CTOPOHEI JIena.

Poct HOpMBI mpomeHTa Mor Obl MOOymuTH Hac cOeperarb Oouble, eciau Obl HAIIM JO0XOIBl OCTaBAINCH
Hem3MeHHbIMH. Ho pa3 Oomee BBICOKas HOpMa TIPOLEHTa OKa3bIBAaeT HEOJArompusATHOE BO3JCHCTBHE Ha
WHBECTUIIMHU, TO HAIIX JOXO/JblI HEC OCTAHYTCA U HEC MOT'YT OCTaTbCsd HEU3MECHHBIMMU. Onu Hen30eKHO 6y}1yT nagaTrb
JI0 T€X IMOp, MOKa COKPALIalONINecsi BO3MOXXHOCTH cOEPEKEHHsI HE yPaBHOBECAT B JIOCTATOYHON CTEMEHH CTUMYJIBI K
cOepexeHuIo, co3maBacMble 0ojee BBICOKOW HOPMOH mporeHTa. UeM Ooibmie MBI JOOpOAETEThHBI, YeM OObIe
HaMEpPEHHO PYKOBOJICTBYEMCSI YYBCTBOM OEpeXIIMBOCTH, YeM yIpsiMee IpUIep KUBaeMcs OPTOAOKCAIBHBIX IPaBHII
B cepe HaMOHANBHBIX (DUHAHCOB, a TaK)KE B HAIIMX JMYHBIX (PMHAHCOBBIX ONEpalUsaX, TeM OOJIbIIE JOJDKHBI
rajarh HallM JOXOJbI, KOTJIa POCT IIPOLICHTa YBEIMYMBAET Pa3pblB MEXIy HOPMOW NpOLEHTa U TpenesbHOM
3¢ $EKTUBHOCTBIO KamuTana. YIpSIMCTBO MOXET ITOBECTH TOJIbKO K HAKa3aHHWIO, a HE K BO3HArpaXIcHUIO. TakoB
HEH30EXKHBIH Pe3yybTaT.

Takum 00pa3oM, B KOHEYHOM cueTe (DaKTHUECKHE pa3Mepbl COBOKYITHBIX COEpEeXECHUH M IOTPEOUTETbCKUX
pacxomoB He 3aBuciaTt oT OctopokHoctH, I[IpemycmorpurensHocTH, PacuernuBocti, CTpemiieHHS K IydIIemy,
HezaBucumoctu, IlpeanpuumuunBoctu, ['opgoctu unu Ckynocru. Hu moOponerenb, HA MOPOK HE MIPAIOT 37€Ch
HUKaKoW posu. Bee 3aBUCHT OT TOT0, HACKOIBKO OJIArONpHUATHA [Vl HHBECTUIIMH HOpMa IIPOIIEHTa (CpaBHUBaeMasl ¢
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mpenensHoi AP QeKTHBHOCTRIO KamuTana) (56) . Ho B TakoMm yTBEp)KIEHHHM BCe XK€ COHEPKUTCA, TOXKAIYH,
HEKOTOpOe npeyBenuyeHue. Eciau Obl HOpMa MPOIEHTA pPEryJupoBajach TaKHM 00pa3oM, YTOOBI MOCTOSHHO
MOJUIEPXKMBATh IIOJHYIO 3aHATOCTh, TOTAAa A0oOpoxeTrens Morna Obl OBITh BOCCTAaHOBJICHA B IIpaBax; TEMIIBI
HaKOIUIEHHs KalWTaja TOrJa JCHCTBHTENLHO 3aBHCENM OBl OT TOro, HACKOJBKO OciallieHa CKJIOHHOCTh K
motpebienuto. Takum 00pa3oM, JaHb, KOTOPYIO MPEACTABUTENH KIIACCHYECKOH SKOHOMHUYECKOW TEOPHUH OTHAIOT
L[O6p0)leTeJ'II/I, OIIATH-TAKH BBITCKACT U3 UX MOJTYAJIMBOTO JOIIYHICHUA, 6y,l:[TO HOpMa MMpoUCHTa BCEraa UMCHHO TaK U

peryaupyercs.

I'JTABA 10

[penenbHast CKIIOHHOCTH K MOTPEOICHUIO U MYJIBTHIIIMKATOP

MBI YCTAaHOBHJIH B IJI. 8, YTO 3aHATOCTH MOJKET BO3PACTaTh TOJBKO pari passu ¢ yBeJIMYEHUEM WHBECTHIUH. MBI
MOJKEM TEleph MPOABHHYTHCS NANbIIE B W3yYEHHH 3TOTO COOTHOIIEHHMA. IIpM NaHHBIX OOCTOSTENBCTBAX MOXKET
OBITh YCTaHOBJICHO OIPEEICHHOE COOTHOLICHHE MEXKIY J0XOJOM M HWHBECTUIMSIMU - OyAeM Ha3blBaTh €ro
MYJIbTUINTMKATOPOM,- a TaKKe JOIMYIIEHO HEKOTOPOE YIPOIEHHE MEX/IY COBOKYITHOH 3aHSATOCTBIO U 3aHSATOCTBIO,
HEIOCPEJCTBEHHO CBSI3aHHOW C WHBECTHUIMSIMH (KOTOPYIO MBI OyAeM Ha3bIBaTh IEPBHYHOM 3aHATOCTBIO).
JanpHeilmuii aHanu3 3Tod MpoOsieMbl MPeCTaBisieT cO00i HEOThEMIIEMYIO YacTh HAIlled TEOPUH 3aHSATOCTH, TaK
KaK UM YCTaHaBJIMBaeTcs (IIpearojiaras, 4YTo CKJIOHHOCTh K IOTPEOJICHUIO 3aJaHa) TOYHOE COOTHOIICHHE MEXKTY
COBOKYITHOM 3aHATOCTBIO W JOXOIOM, C OIHOH CTOPOHBI, W MacmTabaMu HWHBECTHIHU - ¢ apyrod. [loHsTne
MYJIBTHILTIKATOPa BIEpPBBIC OBLIO BBEACHO B dKOHOMHUECKyI0 Teopuio P. @. Kanom B ero crarbe "OTHomieHHE
BHYTPEHHHX MHBeCTHUIIMH K Oe3padotuie” (57) . OCHOBHOE MOJIOKEHHE, U3 KOTOPOTO OH MCXOJAWI B ATOH CTaThe,
3aKJII0YAETCsl B CIIEAYIOLIEM: €CIIU IIPHHSATH, YTO CKIIOHHOCTH K TIOTPEOJICHHIO, a TaK)Ke HEKOTOPHIE APYTHE YCIOBHSA
B Pa3INYHBIX THIOTETHYECKUX OOCTOATENBCTBAX 3aJaHbl, U €CIIU MPEACTaBUTH ceOe, 9TO MOHETAPHBIE OPTaHbl HIIH
Kakue-1100 JAPyrue rocyJapcTBEHHbIE OpraHbl IPUMYT MEpbI, HAIIPaBJICHHbIE HA CTUMYJIMPOBaHHE MU 3aME/IICHUE
WHBECTHLIMH, TO M3MEHEHHUS B BEIMUMHE 3aHSATOCTH OKAXYyTCS (YHKIMEH OT WM3MEHEHHH B CyMME YHCTBIX
nHBecTHIIMH. KaH Buaen CBOIO I€dbh B TOM, YTOOBI yCTAaHOBUTH OOIIME MPHUHIIMIIEL, C MTOMOIIBI0 KOTOPBIX MOKHO
HNCYUCIINTDh KOJMYCCTBEHHOC OTHOIICHUC MEKIY IMMPUPOCTOM YHCTHIX I/IHBCCTI/IHI/Iﬁ M BBI3BIBAEMBIM UM IIPUPOCTOM
COBOKYMHOH 3aHsiTocTH. OJHAaKO NpEeKAe, YeM IEepeiTH K PacCMOTPEHHUIO MYJbTHILIMKATOpa, Leaecoo0pazHo
BBECTH ITOHATHUE IPENETBHON CKIIOHHOCTH K IOTPEOJICHHUIO.

I

PaccmarpuBaeMbie B 3TOi KHHMre KojieO0aHHs pasMepoB PEAbHOIO JIOXOJa MPEACTABISIOT CO00H pe3yibTar
MPUIOXKEHHUST Pa3IMYHOro oOBeMa 3aHATOCTH (T. €. Pa3IMYHOrO0 KOJMYECTBA EIMHMIl TpyAa) K JaHHOMY
KalTUTAINCTHIECKOMY HMYIIECTBY, TaK YTO PEATHHBIM JOXOJ YBEIHUMBACTCS M YMEHBIIACTCS BMECTE C YHCIOM
HCIIOJIB3YEMBIX €AWHUI] TpYyOa. ECHI/I, KaK MBI BOO6H.[C nojiara€éM, ¢ poCToM 4ucia €AMHHUL TpyJa, 3aTpadyruBaCMbIX
IIPU HEW3MEHHBIX pa3Mepax KallUTAIBHOTO O0OpYyIOBaHWS, MMEET MECTO YOBIBaHHWE MOXOAHOCTH, TO JOXOJ
(u3MepsieMBbli B eiMHHUIIAX 3apabOTHOH II1aThl) OyleT YBeIHMUMBATHCS ObICTPEH, 4eM 00beM 3aHATOCTH, a TOCIEeTHUN
B CBOIO O4epeb OyzeT Bo3pacTarh 0ojee 4eM MPOMOPIMOHATBHO BETHIMHE PEATBHOTO 10X04a (M3MEpSIEMOro, eCiu
9TO BO3MOYKHO, B HATYPAJIbHOM BBIPKEHUH ).

PeanbHbIil 10X0A (M3MEpsieMblil B HATYPAILHOM BBIPKEHHN) U JTOXOA (M3MEpsSEMBbI B eIMHHIAX 3apadOTHOM
TU1aThl) OyIyT, OJJHAKO, YBEIUYMBATHCS M YMEHBIIATHCA MapalIebHO; 3TO OTHOCHTCS K KOPOTKUM NPOMEKYTKaM
BpEMCHH, B TCUYCHUEC KOTOPBLIX pasMEpbl KallUTAJIbHOI'O HMYIICCTBA OCTAIOTCA IPAKTUYCCKH HCEU3MCHHBIMU.
[NockomnbKy e pealbHBII 10X01 (B HATYpaJIbHOM BBIPRKEHHWH) MOJXKET HE I0JIaBaThCS TOYHOMY M3MEPEHHIO, BO
MHOTHX CITydasXx YHOOHEHl paccMaTpwBaTh JOXOJ, BBIPOKCHHBIM B eIWHHUIAX 3apaboTHoi mwmatel (YW), Kak
MOKa3aresb, JOCTATOYHO TOYHO YJIABIMBAIOIIMUN WM3MEHEHHWS B PEAIbHOM J0X0Je. B HEKOTOPHIX Ciydasx Ham
HeJb3sl yIycKaTh U3 BUAY TOT (akT, 4To YW, KaKk MPaBUIIO, BO3pAcTaeT M YObIBaeT B OOJbLIEH MPOMOPLUH, YeM
PCaNbHBIN I0X0J]; HO B JIPYIHX CIIy4asX TO OOCTOSITENbCTBO, YTO OHU BCEI/IA UCIIBITHIBAIOT U3MEHEHHS B OJHOM U
TOM >K€ HaIPaBJICHUH, TIO3BOJISICT HaM OECIPEISITCTBEHHO NEPEXOIUTh OT OJHON BETMYMHEI K JPYTOM.

IMosToMy M OOBIYHBIA NCHUXOJIOTHYECKUH 3aKOH, COIVIACHO KOTOPOMY IIPH YBEIWYEHHHM WM YMEHBLICHUH
peanbHOTO 10X0/1a 00IIECTBa pa3Mephl COBOKYITHOTO IOTPeOICHHsT Oy IyT MEHSTHCS B TOM K€ HAaIPaBJICHUH, HO HE C
TakoW OBICTPOTOH, MOKHO C(HOPMYIHMPOBATH, MpPaBAa HE ¢ aOCOMIOTHOM TOYHOCTHIO, HO C TAKMMH OTOBOPKaMH,
KOTOPBIC ABJIAKOTCA OYCBUIAHBIMHU W JICTKO MOTYT OBITh IpEACTaBJICHBI C I[OCTaTO‘-IHOfI MOJIHOTOM B (I)OpMaJ'[I)HOM
BU/JIE, NPUOETHYB K CIIEAYIOLINM MOJ0XKEeHHAM: BenuunHbl (CW 1 MMEIOT OJIMHAKOBbIH 3HaK, HO (Yw > (Cw , rie Cw
MpeACTaBIsieT coOoi moTpebiieHHe, BBIPAKEHHOE B EIUHMIAX 3apa0dO0THOW IUIaThl. JTO JIMIIbL HOBTOPEHHE
TIOJIOXKEHHSI, YK€ YCTaHOBIEHHOTO BbImie. [loaTomy MBI MoxkeM OmpenenuTs M TPEAeTIbHYIO CKIOHHOCTh K
notpednenuo kak dCw/dYw Drta BenmuuuHa Urpaer BechbMa CYIIECTBEHHYIO POJIb; OHA ITOKA3bIBAET, KaK OuepeIHOe
yBeNWYEHHEe IPOIYKIIMH OyleT pa3aeneHo Mex 1y noTpetsieaneM u naBectTuiusiMu. Bens (Yw=(Cw+(Iw, rne (Cw u
(Iw mpeacTaBisAt0T COO0I COOTBETCTBEHHO MPHPAIICHUS TOTPEOICHNAS N HHBECTHINN. TakuM 00pa3oM, MBI

MOKeM 3anmcarh cienytoiee coorHouieHue: (Yw =k(Iw , rme BennunHa paBHa IPEAENbHONW CKIOHHOCTH K
OTpeOIICHUIO.
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HazoBem k MynpTUIIIMKaTopoM WHBECTHIMH. JI3 CKa3aHHOTO BBIIE CIEAYET XapaKTEPHUCTHKA
MYJIBTUIIMKATOPA HHBECTUIIMH: KOT/Ia IPOMCXOIUT MIPUPOCT OOIIEH CyMMBI MHBECTUIIHH, TO JOXOJ| YBETUYUBACTCS
Ha CyMMY, KOTopas B Kk pa3 IpeBOCXOMT MPUPOCT HHBECTULIMH.

I

PaccmarpuBaBminiics P. KaHOM MyJnbTUIUIMKATOp HECKOJIBKO OTJIMYAETCA OT NMPUBEIACHHOIO BhIlIE. bynem
0003Ha4aTh MYJIbTUILIUKATOP Kana cumBoIOM k’, OTOT IMOKa3aTC/ib MOXXHO Ha3BaTb MYJIbTUILIMKATOPOM 3aHATOCTH,
ITOCKOJIBKY C €TO TIOMOIIBIO U3MEPSETCsl OTHOIIEHHE MEX/Ty YBEITMUCHUEM COBOKYITHOH 3aHSATOCTH M NPHUPALlCHUEM
TIEPBUYHON 3aHATOCTH B OTPACHAX, HEMOCPEICTBEHHO CBS3aHHBIX C WHBECTHLMSAMH. VIHBIMH CIIOBaMH, €CIH
npupanieHne nHBecTuimil (Iw BemeT k yBenmueHHMIO MEepBUYHOM 3aHATOCTH (N2 B OTpacisx, HEMOCPEACTBEHHO
CBSI3aHHBIX C MHBECTHLHUSIMH, TO NPHUPOCT Beer 3aHsTocTh coctaBuT (N= k'(N2 Boobuie roBopsi, HeT OCHOBaHUI
nonarath, 9To k=k'. MBI He MOXXEM CUMTaTh, YTO B PA3NUIHBIX OTPACISIX SKOHOMHUKH COOTBETCTBYIOIINE OTPE3KH
(DYHKITH COBOKYITHOTO TIPEIUTOKEHNUS BCETAa IMEIOT TaKylo popMy, TPH KOTOPOH OTHOIIEHHE MEX/Y YBETHICHHUEM
3aHSATOCTH B OJTHOM IpyIIIe OTpacield K NpUpaIleHHIO CIpoca, KOTOPBIA OHO BBI3BIBAET, OYJET TEM KE CAMBIM, UTO U
JUIsl Ipyro# rpyninsl oTpacineii (58) .

JlefiCTBUTENBHO, JIETKO MOXKHO MPEICTaBUTh CIy4dail (HarpruMep, eciii MpeebHasi CKIOHHOCTD K MOTPEOICHUIO
CYILIECTBEHHO OTJIMYAETCsI OT CPEJHEN CKJIOHHOCTH K IMOTPEOJICHHUIO), KOT/Ia BCE JIOBOIbI

OyIyT CKIJIOHSITHCS K TOMY, YTO BEIMYMHBI U HE PaBHBI MEXAY cOOOH, IOCKOJIBKY TEMITbI, KOTOPEIMH MEHSETCS
Crpoc Ha moTpeduTenbckue Omara, OymayT CHIBHO OTJIMYATHCS OT TEMIIOB M3MEHEHHS CIpOCa Ha KalUTaIbHBIC
6nara. Eciu Obl MBI 3aXOTENM IPUHATH BO BHUMaHHE BO3MOXKHBIC Pa3inuusi B (hOpME COOTBETCTBYIOIUX OTPE3KOB
KPHBBIX, XapaKTepH3YIOIUX (YHKIIMH COBOKYITHOTO CIIpOCa JJIsl IByX Ha3BaHHBIX TPYMII OTpacieil, TO MOIrJH Obl
6e3 0co0oro Tpyzna HM3JIOXKHThH BBIIICHPUBEICHHYIO apryMeHTanuio B Oosee obmieil gopme. Ho mist BeIsicHeHMs
WHTEPECYIOIIEro Hac BOIpoca yAOOHee pacCMOTPETh YIPOUIEHHBIN cimydald, korma k=k'. Jlomyctum, 4to mpu
CIIOXKUBIIICHCS TIOTPEOUTENILCKOM IMICUXOJIOTMH 00IIeCTBa OHO MOTpedIIsteT, ckaxeM, 9/10 mpupamienus qoxoqa (59) .
Torna n3 Bcero cka3zaHHOTO CJIEAYET, YTO MYJIBTHIUIMKATOp Oyner paBeH 10 M COBOKYIHAsI 3aHSATOCTb, BHI3BAHHAs,
HalpuMep, YBEIWYCHHEM OOIMeCTBEHHBIX pabor, okaxkercs B 10 pa3 Oonpime NEpBUYHON 3aHATOCTH,
o0ecrieurBaeMOl HEMOCPEACTBEHHO CaMUMH OOIIECTBEHHBIMH paboTaMH (IIpH 3TOM IMIpedroiaraercs, 4To He
MIPOMCXOANT COKpAIlEHUs WHBECTHLIMH B APYrHMX cdepax). YBEIWYEHHE 3aHATOCTH MOXKET OrpaHUYMBAThHCS
TIEPBUYHON 3aHATOCTHIO, HEMOCPEICTBEHHO CBSI3aHHOM C paclIMpEeHHEM OOLIECTBEHHBIX PabOT, TOJNBKO B TOM
CITyJae, eciii OOIIECTBO, HECMOTPSI Ha HAOIIOJAIONINICS POCT 3aHATOCTH, a CJIEA0BATEIBHO, U PEATBHOIO J0X0/a,
Oyler coxpaHATh CBOE IMOTpeOJieHHE Ha TpeKHeM ypoBHe. Eciu ke, ¢ JIpyroit CTOpoHbI, 0OlIecTBO Oyner
CTPEMUTHCS TIOTPEOUTH LIENUKOM JIF000€ TpHUpAIeHne JOX0/1a, TOrJa paBHOBECHE HE MOXET OBITh JJOCTUTHYTO HU
MpH KakoOM YypOBHE IIEH M IEHBI OyxyT pactn Oe3rpaHmdyHO. [Ipy OOBIYHBIX MHPEANOCHUIKAX OTHOCHUTEIHHO
MOBE/ICHNs] YYACTHUKOB 9KOHOMHYECKOTO Tpoliecca YBeJIHMUSHNE 3aHIATOCTH TOJILKO TOTJIa MOXKET COIPOBOXKAATHCS
YMEHBIICHUEM TIOTPeOIICHHS, €CIM B TO XKE caMOe BPEMs IPOUCXOIUT U3MEHEHHE B CKIIOHHOCTH K ITOTPEOJICHUIO -
HampHuMep, BO BPEMsi BOWHBI, B pe3y/IbTaTe MPOMAraHabl B IT0JIb3y OTPAaHNYEHHS JTMYHOTO MOoTpediaeHus. 1 Tonpko B
9TOM ClTy4dae YBEIWYECHHE 3aHATOCTH, KOTOpas HEMOCPEICTBEHHO CBsI3aHA C MHBECTHUIMSAMH, OyIET COUEeTaThCcs ¢
HC6HaFOHpI/IHTHBIMI/I HU3MCHCHHUAMU, KOTOPBIC UCIIBITHIBACT 3aHATOCTb B oTpaciisix, IMPOU3BOAAIINUX
MOTpeOUTETHCKUE OJIara.

Bce cka3anHOE MUIIE Kak OBl MOJBITOKHUBAET M MPUAAET 00JIeE TOYHOE KOIMIECTBEHHOE BBIPAKECHNE TOMY, UTO
Terephb JOJDKHO ObITh MOHSATHO YUTATENI0 M3 00muX cooOpaxenuil. [Ipupaiienne nHBeCTHLIUI (BHIpaKEHHOE B
eIMHMLAX 3apa0OTHOM IUIAThI) HE MOXKET MMETh MeCTa, €ClIM YYaCTHUKH 3KOHOMHYECKOI'O Ipolecca He TOTOBHI
YBETHYUTh CBOM cOepekeHMs (TakKe BBIpa)KCHHBIC B SIUHHIIAX 3apa0OTHON rmathl). VIcXoms W3 MOBCEIHEBHOTO
OIbITA, MOYKHO TIPEIIOJIOKUTh, YTO YYAaCTHHKH HSKOHOMHYECKOTO Npoliecca HE CAENAT O3TOro, €ciu HuX
COBOKYITHBIN 10X0/a (BBIP@KEHHBI B €IMHUIIAX 3apaboTHOW IutaThl) He Bo3pactaeT. CTpemiieHue HaceleHUs
MOTPEOUTH 4acTh CBOMX BO3POCIIUX JIOXOAOB OylEeT CTUMYJIMPOBATh paclIMpeHHe MPOU3BOJCTBA JI0 TeX I0p, MoKa
HOBBIM ypOBEHb (M HOBOE paclpereieHie) J0XO0J0B He olecredaT BO3MOXKHOCTEH ISl HaKOIUIEHHS M3 TEKYIIUX
JIOXOJ/IOB COepeXeHni, BeIMUYMHA KOTOPBIX COOTBETCTBYET YBEJIMYMBIIMMCS pa3MepaM HHBecTHLWi. BennunHa
MYJIbTUIUIMKATOpA MOKAa3bIBaeT, HACKOJBKO JIOJDKHA BO3pPACTH 3aHATOCTb JUISL TOTO, YTOOBI BBI3BATH TaKOe
YBEIMYEHNE PEabHOTO JO0XO0Aa, KOTOPOE MOXKET MOOYIUTh YJaCTHHKOB XO3AHCTBEHHOTO MpOIECCa OTIOXKHTH
HEOOXOUMYIO CyMMY J100aBOUHBIX COEpEeKEHHUIl; 3HaUEHHsT MYJIbTHILIMKATOPa IPEICTABISIOT cO00 (QyHKLUIO OT
TICUXOJIOTUYECKUX CKIIoOHHOCTel Hacenenus (60) . Ecim cpaBHuTH cOepexeHMs ¢ MWIOJIEH, a MOTpedsieHHne - C
JDKEMOM, KOTOPBIM €€ 3ae/IatoT, TO 100aBKa BapeHbs JOJDKHA HAXOANUTHCS B ONPEAEIEHHOM MPOIOPLUH K pa3Mepam
JOTIOJTHNUTEIBHON MIITIONN. ECiu TONbKO NCHXonorndeckre CKIOHHOCTH YYaCTHHKOB 3KOHOMHYECKOTO IIpolecca
,E[eﬁCTBPITeJ'[LHO OKa3bIBAIOTCA MPUMEPHO TAKMMHU, KAKMMU Mbl UX 3JCCh IpEAnojaraiu, To MOXHO CUUTATb, YTO
CYILIECTBYET 3aKOH, COTJIACHO KOTOPOMY pacIIMpEHHE 3aHSATOCTH, HEMOCPEACTBEHHO CBSI3aHHOE C WHBECTHULMSIMH,
Hen30€KHO JJOIDKHO OKa3aTh CTUMYNIMPYIOIIEE BIMSHUE M HAa T€ OTPACIH, KOTOPbIE PO M3BOASAT HOTPEOUTENBCKUE
Onara, ¥, TakMM o0Opa3oM, IOBECTH K YBEIMYEHHIO COBOKYIHOW 3aHATOCTH, IPUYEM TaKoe YyBEIUYEHHE
IIPEBOCXOUT NPUPOCT NEPBUYHON 3aHATOCTH, HEIIOCPEICTBCHHO CBSI3aHHOM C JOTIOJIHUTEIIEHBIMU HHBECTHIIUSIMH.
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W3 ckazaHHOTO CleIyeT, YTO €CNIM TpeAeibHas CKIOHHOCTh K NMOTPEOJICHUIO NMPHONMKACTCS K CAWHUIE, TO
HeOOoJIbIINE KoJIeOaHusl B pa3Mepax MHBECTHIIMI MOBJIEKYT 32 COOOW MHTEHCHBHBIC KOJIEOAHHs 3aHSATOCTH; B TO XKe
caMoe BpeMsI CPaBHHUTEIILHO HEOOIBIION IPUPOCT MHBECTHLIUH ITOBEAET K JIOCTHIKEHHIO MTOJIHOH 3aHsTocTh. Eciy, ¢
JIpYrol CTOPOHBI, MpeleibHasi CKIOHHOCTb K IOTPEOJICHHWI0 HEMHOI'MM OTJIMYaeTcss OT HyNsd, TO HeOoJbIIue
KoebaHus B pa3Mepax MHBECTUIMH OyIyT BBI3BIBATH Majible M3MEHEHHUS B pa3Mepax 3aHATOCTH, M TOTAA JJIsl TOTO,
YTOOBI JTOCTUTHYTH IOJHOMN 3aHSATOCTH, MOXET HOTPeOOBaThCs OOJIBIION MPUPOCT WHBECTHIIMIA. B mepBom ciydae
BBIHYXJICHHas1 Oe3paboTHIa oKa3ajack OBl JIETKO M3JI€YMBAacMOil 00JIe3HbIO (XOTs Takasi 00Je3Hb, KOHEYHO, MOTJIa
OBl OCTIOKHHUTBCS, €CIIN AaTh €if pa3BUTHCs). Bo BTopoM cirydae 3aHATOCTh ObLTa OB HE CTOJh M3MEHUNBOM, HO OHA
posBJIsdIa 6BI CKJIOHHOCTb CTa6I/IJ'[I/I3I/IpOBaTI)C5[ Ha HHU3KOM YPOBHE€ M YIIOPHO HE IOJJaBajlaCchb 6])1 JICUCHHUIO, B
TaKOW CHTyalldH MOIJIM ObI ITOMOYb TOJBKO CaMble CHJIBHOJCHCTBYIOIIME CpEACTBA. B NEHCTBUTEIBHOM KU3HM
TIpEAENbHAs CKIIOHHOCTD K ITOTPEOICHNIO, TTO-BUANMOMY, PACIIOIOKEHA I7Ie-TO B IPOMEXKYTKE MEXIYy STUMH JBYMS
ONMCAaHHBIMHU KPaWHUMH CHUTYallMsIMH, XOTS M MHOro ONIKe K EAWHHUIE, YeM K Hymo. B pesymbrare Ham
MNpUXOAUTCA B H3BECTHOM CMBICIC HMETH MAC€JI0 C OTPpULATCIbHBIMH CTOPOHAMU O6CI/IX 06pI/ICOBaHHI)IX
THIIOTETUYECKUX CHUTYaIlMi, MOCKOJBbKY, C OJHOW CTOPOHBI, KOJIeOaHNUs 3aHATOCTH BECbMa 3HAYNUTEIBHBI U B TO XK€
caMoe BpeMsl yBEIHMUCHNE HHBECTHIINH, HEOOXOAMMOE ISl TOCTIKEHUS TIOTHON 3aHSTOCTH, OKa3bIBACTCS CIUIIKOM
O0JIbLIMM JIJIsl TOTO, YTOOBI €r0 MOXXHO ObLIO obecrneunTh 0e3 ocoboro Tpyna. K HecuacTbio, xonebaHusi ObLIM
JOCTaTOYHO BEJIMKH, YTOOBI 3aMacKHpPOBAaTh WCTUHHYIO NPUPONY OOJIE3HM, a MEXIy TeM yKa3aHHbIE KoJieOaHMs
HAaCTOJIBKO CEPbE3HBI, YTO UX HEBO3MOKHO YCTPAaHNUTh, HE TIOHSB UX IIPUPOY.

Kak ToabK0 moiHast 3aHITOCTh JOCTUTHYTa, BCAKas IMOIbITKa €1e 60J'II)HIC YBEINYUTh UHBECCTUIUU HE3ABUCUMO
OT BEJIMYMHBI NPE/IeNIbHON CKIOHHOCTH K MOTPEOJICHHIO MOBJICUET 32 CO0OI TEHIEHLMH K 0e3rpaHuYHOMY POCTY
LIeH, UHAa4Ye TOBOPSI, B TAKOW CHTYyallMH MBI JOCTHIIIM Obl cocTOstHMS nomnuHHOW mHQsumu (61) . Ho BmoTs 1o
3TOTO0 MOMEHTA POCT IIEH OyAET COYETAaThCS C YBENNIECHHEM COBOKYITHOTO PEATBHOTO T0X0A.

I

Jlo cux mop MBI paccMaTpHUBAIM yBEJIMYEHHE YHCTOM IEHHOCTH WHBecTHHWH. Eciim MBI XO0THM, HE nenas
0COOBIX OTOBOPOK, MPUMEHHUTH BCE BBINICCKA3aHHOE MPU AHATN3E BIMAHUS, KOTOPOE MOXKET OKa3aTh, CKaXKEM,
pacuiupeHue OOLIECTBEHHBIX PabOT, TO MbI JIOJDKHBI JIONMYCTUTh, 4TO UX 3(dekT He ocnmabnsercs B CBA3U C
COKpallleHHeM HMHBECTHLMH B Apyrux cdepax, a Takxke, KOHEYHO, YTO HE IMPOHUCXOIUT W3MEHEHHH B CKJIOHHOCTH
obmectBa Kk morpednennto. P. Kan B yka3aHHOH BEIIIE CTAaTbe paccMaTpHBAI IJIaBHBIM 00pa3oM BOIIPOC O TOM,
KaKWe MPOTHUBOACHCTBYIOMKE (AKTOPHI MOTYT WIPATh CYIIECTBEHHYIO PONb W JOJDKHBI OBITh TPHHATHI BO
BHUMAHHEC, B CTATb€ COACPIKUTCA IIONBITKA JaTb UM KOJIMYCCTBECHHYIO OICHKY. BCL[I) B peaJ'IBHOﬁ KU3HHU Ha
KOHEYHBIH pe3yJbTaT BIMSAIOT HE TOJBKO TOT WJIM MHOW NPUPOCT WHBECTHLMI JaHHOTO BWAA, HO M pa3iMYHbIC
npyrue QaxkTtopel. Ecim, HampuMep, TpaBUTEIHCTBO 3aHUMaeT A00aBodHO 100 THIC. YEIOBEK C ITOMOIIBIO
OOIIIECTBCHHBIX Pa0bOT M €CIM MYJIbTHILIMKATOP (Kak OH BbL1 ompeneneH BbIlIC) paBeH 4, TO HEIb3s BCE XKE C
YBEPEHHOCTBIO YTBEPXKIATh, YTO COBOKYIHAsl 3aHATOCTH yBeiauuuBaercst Ha 400 Teic. yenoBek. [lemo B ToM, 4TO
MTOJIMTHKA MTPABUTENHCTBA MOXKET OKa3aTh MPOTHBOIIOJIOKHOE BIMSHUE Ha 3aHATOCTD B APYTHX chepax.

Ecmu ncxomuts w3 cooOpakeHni, mpuBeaeHHBIX P. KaHoM, To MOXXHO TPEIIION0XHUTE, YTO B COBPEMEHHOM
o0lecTBE HAa KOHEYHBIX pe3ylbTaTax OyleT CKa3bIBaThCs BIMSHHE Psifa CYLIECTBEHHBIX (PAKTOPOB, KOTOPbIE HE
cllellyeT yiyckarh u3 Buny. [lepeunciium atv (akTopsl (XOTS MEpBbIe 1BA U3 HUX U HE Oy/yT BIIOJIHE TOHATHBIMH 10
o3HaKOMJICHHS ¢ KH. [V).

1. Crnenuduyeckue MeToibl pUHAHCUPOBAHUS TOCYIAPCTBEHHBIX MEPONPUSATHI U YBETUUEHHUE CYMMbI aKTUBHO
HCIIOJIb3YEMBIX JICHE)KHBIX OCTAaTKOB, COIIPOBOKAAIOIINE PACIIMPEHUE 3aHATOCTH M CBA3aHHBIM C 9THM POCT IEH,
MOTYT BBI3BATh IMOBBIIICHHE HOPMBI MPOIEHTA M TEM CaMbIM OKa3aTh HEONAronpusATHOE BIMSHUE Ha IPOIECCHI
WMHBECTHPOBAHUS B IPYrux cepax, eciid TOJIbKO OpraHbl, peryJMpyoLIHe ISHeKHOE 00pallieHne, He TPEAYCMOTPST
COOTBETCTBYIOLIMX MPOTUBOJCHCTBYIOIIMX MEPONPUSITUH. MeX/Iy TeM yBellMueHHe [ICHHOCTH KallUTAIbHBIX OJar B
TO K€ caMOe BpeMsl YMEHBLINT NPeebHYI0 3PPEKTUBHOCTh UX MCIOIb30BAHHS YaCTHBIMU HHBECTOPAMH; II03TOMY
Ha CaMoM JIeJIe TIOTPeO0yeTCsl yMEHBIIEHHE HOPMBI ITPOIIEHTA, YTOOBI KOMIIEHCHPOBATh HEOIATONPHUSTHOE BIMSTHNE
3TOTO MpoLecca.

2. B ycnoBusX ITyTaHUIBI, KOTOpas 4acTo TOCHOACTBYET B yMaXx, NPAaBUTEIbCTBEHHAs MPOrpaMMa, OKasbIBas
BIUSHUE HA CTCNEHb "YBEPEHHOCTH' YYaCTHHUKOB HKOHOMHYECKOTO TIPOIlecca, MOXKET TMOBIEYh 3a COO0OH
YBECIMYUBLICECA MPCANOYTCHUE JUKBUAHOCTH WM CHUBUBIIYIOCA MPEACIbHYIO 3¢)¢)CKTI/IBHOCTL KamurTaiaa, 4To
OIISITh-TAaKM MOXET 3aMEUTUTh JIPyIrHe WHBECTULIUH, €CITM He OyIyT IMPHUHSATHI CIeHaIbHbIC TPOTHBOICHCTBYIONINE
MEpBHI.

3. B OTKpBITOH SKOHOMHYECKOH CHCTEME C BHEITHETOPTOBBEIMH CBSI3SIMH BO3JCHCTBHE MYIbTHILIHKATOPA
BO3pOCHINX I/IHBeCTI/IHI/Iﬁ B HeKOTOpOfI qacTu 6y}1€T CKa3bIBaThCS Ha 3aHATOCTH HE B CBOCH CTpaHC, a B MHOCTPAHHBIX
rOCyJlapcTBax, Tak 4TO YBEJIMUYECHHUE MOTPEOJICHNSI B KAKOM-TO CTENEHU OCIA0WUT OJaronpusATHBIM BHEIIHETOPTOBBII
OamaHc coOCTBEHHOH cTpaHbl. [lo3TOMYy €ciM MMeTb B BHJY TOJNbKO BIHMSHHE Ha BHYTPEHHIOIO 3aHSATOCTB,
OTBJIEKAsICh OT 3aHATOCTH BO BCEM MHpPE, TO CIEIyeT COOTBETCTBEHHO YMEHBUIMTh YHUCJICHHOE 3HaueHHe
MyiabTuIUIMKaTopa. C Apyroi CTOpOHBI, Halla COOCTBEHHAash CTpaHa MOJKET Kak Obl HaBepCTaTh M3BECTHYIO IOJIIO
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TaKo# "yTeuku" BCIIEACTBHE TOTO, YTO MYJIbTHUILUIMKAIMOHHBIE MPOIECCHI, MPOTEKAIOIINE B IPYTOM TOCYAapCTBE,
OKa3bIBAIOT OJIAroNpHsITHOE BO3ACHCTBIE HA SKOHOMUYECKYIO aKTUBHOCTh B HAIlIEH CTpaHe.

Janee, eciiu pedb UIET O CYIIECTBEHHBIX M3MEHEHHSX, TO HY)KHO Y4ECTh TaK)Ke IPOrpecCHpYIOIlee H3MEHEHUE
MIPEAENbHOW CKJIOHHOCTH K TOTpPEeOJIEHHIO, TaK KaK OTPE30K KPHBOM, paccMaTpUBAaeMbld NpPU HCYUCICHUH
TIPEAENBHBIX BEIWYHH, TIOCTETIEHHO CMEIAETCS, a 3HAYNT, MEHAETCA U BEIWYMHA MYJIbTHIUIMKaTOpa. [IpenensHas
CKJIOHHOCTb K HOTpe6J'[eHI/IIO MOXET MCHATH 3HAYCHHUE C IEPEXOAOM K HOBOMY YPOBHIO 3aHATOCTU, U BECbMa
BEPOSITHO, YTO 4Yallle BCero Mbl OyaeM HaONIOAaTh TEHAEHLIWIO K YMEHBLICHHIO IpENeNbHON CKIOHHOCTH K
MOTPEOTICHUIO [0 MEpe pocTa 3aHATOCTH. VIHBIMM CIOBaMHM, IO MEpE TOTO KaK pEealbHBIM J0XO0J BO3pacTaeT,
00IIECTBO JKeaeT NOTPEOIATh IOCTOSIHHO YMEHBIIAIOIIYIOCS €TI0 YacThb.

Hapsiny ¢ ynoMsiHyTBIM BbIIIE OOIINMM ITPAaBUIIOM MMEIOTCS TaKkKe M Apyrue (pakTopbl, KOTOpBIE MOTYT OKa3aTh
BIHMSHUE Ha M3MEHEHHUE IPENENbHON CKIOHHOCTH K MOTPEONIEHHIO, a BMECTE ¢ TeM M Ha MynbTHIIHKarop. U atn
"mpoune" pakTopkl, M0 Bcelt BUANMOCTH, OOBIYHO YCHIIMBAIOT, a HE OCIA0IIAIOT AericTBre obriero npasmia. [Ipexae
Bcero B pesynbrare 3¢ ¢dexTa yObIBarolield H0XOIHOCTH B TEYEHHE KOPOTKHMX IIEPUOJIOB YBEIMYEHHE 3aHATOCTH
Oyzer mopokIaTh TEHJICHLHUIO K YBEIWYEHHWIO TOH YacTH COBOKYITHOTO JI0X0/a, KOTOpas MOmnajaeT B PYyKH
MpeAnpuHUMarened. Mexoy TeM mpenenbHas CKIOHHOCTh K IIOTPEOJICHHWIO y TpEANpHHUMATENCH, BEPOSATHO,
MEHBIIIE, YeM CPEeHSIS CKIIOHHOCTh K OTPEOJICHHIO, HCUHCIICHHAs JUIsl O0IIECTBa B LIETIOM.

Bo-BropbIx, Oe3paboTiiia OOBIYHO coyeTaeTcss C OTPUIATEIbHBIMH COEpPEeXCHUSIMH, KOTOpHIE BO3HUKAIOT B
pe3ynbTare (pUHAHCOBBIX OMNeEpanuif, MPOBOAMMBIX YAaCTHBIMH JIUIIAMH WM TOCYJApCTBEHHBIMH YUIPESKACHHUAMU;
JIeJI0 B TOM, 4TO 0e3paboTHbIE MOT'YT JKHTh JINOO Ha cOepexeHus (NMPUHAAISKAIINE UM CAMUM WJIH UX APY3bSIM),
au0b0 Ha CcpeAcTBa OOLIECTBEHHOW IIOMOLIM, KOTOpas YacTHYHO (MHAHCUPYETCs 3a CYET BBIYCKa 3aiiMOB.
OOpatHbIif IPUTOK Ha pabOTy JOJDKEH MOCTENEHHO YMEHbIIATh MAacIITa0bl TaKMX IPOLIECCOB OTPHIATEIHHOTO
cOepexeHusI 1 TOITOMY OBICTpee COKpamaTh MPeneNibHYI0 CKIIOHHOCTD K IOTPEOJICHHIO, YeM 3TO IIPOUCXOIMIIO OBI,
eciu Obl peasibHBIN J10X0/] 00IEeCTBa YBEINYMBAIICS B TOH e IPOMOPIIMHU MPH UHBIX 00CTOSTEIbCTBAX.

Bo BcsikoM ciydae, MyJIbTUINTUKATOp, BEPOSTHO, OydeT OONBIIMM JUIS CPaBHUTEIBHO MAaJOro YBEIHMUYCHUS
YUCTON CyMMBI WHBECTHLHH, 9YeM Il 3HAYMTENBHOTO TNpHpamieHus. [loaToMy Tam, rzie HWMEIOTCs B BUAY
CYHIECTBECHHBIC U3MEHCHUS, CICAYET UCXOAUTH U3 cpenHeﬁ BCJIMYMHBI MYJIbTUILIMKATOPA, OCHOBaHHOM Ha Cp€aAHEM
3HA4YEHMH TIPeJIeTbHOM CKIOHHOCTH K ITOTPEOJICHHUIO B IPE/IeNiax TOTO ANara3oHa, 0 KOTOPOM HJIET Peyb.

P. Kan paccmoTrpen BeposATHBIE KOJWYECTBEHHBIE pE3YyNbTaThl AEHCTBUS HEKOTOPBIX M3 IIEPEUHCIICHHBIX
(aKTOpOB B psAE THIIOTETHYECKHX ciydaeB. Ho HEBO3MOXHO, KOHEYHO, [aTh JIOCTATOYHO OOIIEE pelIeHne
NOJIOOHBIX BOIPOCOB. MOXXHO, Hampumep, JHIIb CKa3aTh, YTO THIIMYHOE COBPEMEHHOE OOLIECTBO, BEPOSITHO,
CKJIOHHO OBUTO OBl MOTPeOIIsiTh HeMHOTUM MeHee 80% BCSKOTO yBENMUEHHMS €TO PeaJbHOT0 J0X0Ja, € Obl OHO
MPEACTAaBISIO  cOOOW  3aMKHYTYI0 OSKOHOMHYECKYIO CHCTEMY, B KOTOpod moTpeOiieHre 0e3paboTHBIX
obecrieyrBanoch Obl 3a CUET COOTBETCTBYIOIIETO YMEHbILIEHHs MOTPeOIEeHHs NPYruX CIIOEB HACEJICHUs; TaK 4YTO
rmociie KOPPEKTHPOBKH, YUYHMTHIBAIOIIEH BIMSHUE BCEX MPOTUBOJCHCTBYIOMIMX (DAaKTOPOB, MYJIbTHUILIMKATOP
okazaircs Obl HEeMHOTMM MeHbIe 5. Ho B cTpaHe, rje Ha BHEIIHIOIO TOPTOBIIO HPUXOIUTCS, cKaxeM, 20%
moTpebieHus u rae 6e3paboTHBIC TMOTYJaloT 3a CYET 3aiiMOB WIIM aHAJIOTHYHBIX (DPMHAHCOBBIX OIIEPAIUil, CKaXKeM,
no0 50% Toro, 4Yro OHM HOPMAJIBHO MOTPEOJSIOT, KOIJa HMMEIT padoTy, MYJIBTHUILIMKATOpP 3aHSATOCTH,
obecrieyrBaeMoil HOBBIMH MHBECTUIIMSIMU TOTO WJIM MHOTO BHJIA, MOKET yMEHBITUTHCS 10 2 win 3. [losTomy oqun
1 Te k€ KoieOaHWs WHBECTHIMHA OyIyT CONPOBOXKIATHCS TOPa3g0 MEHEe PE3KMMHU KOJIEOaHWSIMHU 3aHSITOCTH B
CTpaHe, IJie BHELIHSS TOPTOBIISl UIPAET CPABHUTENBHO OOJIBIIYIO POJib, @ TIOMOIIb 0e3pad0THBIM (MHAHCUPYETCS B
OoJibIION Mepe 3a cuer 3aliMoB (Kak, Hanpumep, B BennkoOpurannu B 1931 r.), 4eM B cTpaHe, B KOTOPOH 3TH
(haKTOpHI HE UTPAIOT CTOJIH CYIIECTBEHHOM poiu (kak, HanmpuMmep, B CoequaeHHBIX [Tarax B 1932 1.) (62) .

B nejioM, OJHAKO, MPUHOHUII MYJIBTUIINIMKATOpA ITIO3BOJIACT OaTh O6I].[I/Iﬁ OTBET Ha BOIIPOC O TOM, KaKUM
o0pa3oM KosieOaHUsI MHBECTULIMH, COCTaBISIOUIMX OTHOCHTENBHO HEOOJIBIIYIO JOJI0O HAIMOHAIBHOTO J0XOJa,
CIIOCOOHBI BBI3BATh TaKWe KoJIEOAHWS COBOKYITHOW 3aHSATOCTH M J0XO0Ja, KOTOpPBIE XapaKTEpPHU3YIOTCS Topaszo
OobIIeH aMITTHTYION.

v

Jlo cux mop MbI Ipearojiarajid, 4YTO H3MEHEHHs B pa3Mepax COBOKYIIHBIX HHBECTHLHUH MOTYT OBITh
MIPEAYCMOTPEHBI 3a0JIarOBpEMEHHO, TaK, YTOOBI OTPaciIy HMPOMBINUIEHHOCTH, W3TOTOBJISIONINE MOTPEOUTENBCKUE
Onara, MOINIM pa3BUBATbCA pari passu C OTpacisMH, IPOM3BOISIIMMH KaluTalbHble Onara, M ICHBI
MOTPEONTENHCKUX OJlar He HWCHBITBHIBAIM Oojiee PE3KUX MOTPSCEHWH, YeM 3TO BBITEKAaeT M3 caMoro (¢akTa
YBEJIWYEHHS IPOU3BOANMON MPOIYKIMH B YCIOBHUX YOBIBAIOIIEH JOXOIHOCTH.

Onnako 1t 6osbIIel OOUTHOCTH MBI JOJDKHBI PACCMOTPETH TAKXKE CIydaid, KOria MepBOHAYAIbHBIN HMITYIIEC
HUCXOJUT K3 PACHIUPCHUSA MPOU3BOACTBA B OTpaACIAX, MNPOU3BOAAIINX KaIllUTAJIIBHBIC 6nara, npu4eM OT TaKoro
pacmmpeHus, KoTopoe He OBbUIO MOJHOCTBIO IMPEAYCMOTPEHO. SICHO, YTO MOJOOHBIH TONYOK CMOXKET LIEITHKOM
peann3oBaTh CBOE BIHMSHHE Ha 3aHATOCTh TOJBKO IO HMCTEYEHHHM HM3BECTHOrO Inepuofa BpeMmeHH. OgHako mpu
00CY)/IEeHHH TAHHOTO BOMPOCA S 3aMETHUII, YTO ITOT ECTECTBEHHBIN (PAKT 4aCTO MPUBOJMT K CMEIISHUIO JIOTHUECKO
TEOpPUH MYJIbTUILIMKATOpa, IMPAaBWIBHOW INPUMEHHTENILHO K JI00OMYy MOMEHTY BPEMEHHM U He TpeOyromei
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CTIEIMATBHOTO y4eTa 3ala3/bIBaHWN BO BPEMEHHM, C IOCIEACTBHAMHU DPACIIUPEHHS MPOM3BOACTBA B OTPACISX,
MMPOU3BOAANINX KalTUTAJIbHBIC 6nara, BCI)(i)eKT KOTOpPOT'O0 CKa3bIBACTCA JIMIIb IMOCTCIIEHHO, C BPEMCHHBIM JIarOM MU
TOJBKO MO TIPOLIECTBUH OIPEIEIICHHOTO IPOMEKYTKa BPEMEHH.

CBsI3b MEX/ly STHMH JIBYMS SIBJICHUSIMH CTaHET SICHEH, €CJIN y4eCTbh, BO-IIEPBBIX, YTO HENPEIBUICHHOE UM HE
BITOJIHE MPEIBHICHHOE PACIINPEHNE MPOU3BO/ICTBA B OTPACIIAX, IIPON3BOIAIINX KalUTaIbHbBIE Onara, He IPUBOIUT
HEMCJICHHO K TaKOMY XK€ YBCIMYCHHUIO O6H16171 CYMMBI HHBCCTHHHﬁ, a BBI3BIBACT HX ITOCTCIICHHBIM pocT W,
BO-BTOPBIX, YTO OHO MOXKET BBI3BaTh BPEMEHHOE OTKJIOHEHHE IIPEJeTbHOIM CKIOHHOCTH K IMOTPEOJICHUIO OT ee
0OBIYHOTO 3HAYEHMS, 32 KOTOPHIM, OJHAKO, ITOCTIeIyeT MTOCTEIIEHHOE BO3BpalieHue K "Hopme'".

Takum 00pa3oM, Ha NPOTSIKEHHH OIPEACICHHOTO MepHoJa pacliMpeHHe IPOU3BOJICTBA B  OTPACIsX,
MIPOM3BOSIINX KallUTAIbHBIE Ojlara, Yyepe3 M3BECTHBIE ITPOMEXYTKH BPEMEHH BBI3BIBACT PsiJ ITOCIEIOBATEIBHBIX
MIPHpAIIEHUH B 00IIeH CyMMe MHBECTHIIMIT; BMECTE C TEM B IOCIIEIOBATEIbHBIC TIPOMEKYTKH BPEMEHH MEHSIOTCS
TaK)Ke 3HAYECHHS MPEIEIbHON CKIOHHOCTH K MOTPEOJICHHIO, TIPHYEM 3TH 3HAYECHHUS OTIMYAIOTCS KaK OT TOTO, YeM
OHU OblLTH ObI, ecau Obl paclIMpeHHe MPOM3BOJCTBA OBLIO 3apaHee MpPEeAyCMOTPEHO, TaK U OT TOH BEIMYHHBI,
KOTOpYI0O OHM OyIyT COCTaBIsiTh, KOT/a B OOIIECTBE YCTAHOBUTCS HOBBIM YCTOWYMBBIM YPOBEHb COBOKYITHBIX
nHBecTHIMH. HO B TeUeHNE Ka)KI0TO OTAEIBEHOTO IIPOMEKYTKa BPEMEHH TEOPHS MYIbTHIUINKATOPA COXPAHSIET CHITY
B TOM CMBICIE, YTO IPHPALICHUE COBOKYIIHOTO CIIPOCa PAaBHO YBEIWYEHHIO OOIIEH CyMMBbl HMHBECTHILU,
TTIOMHOKEHHOMY Ha MYJIbTHIUIMKATOP, YACICHHOE 3HAYEHHE KOTOPOTO ONPENeNseTcs MPEeAENbHON CKIIOHHOCTBIO K
TOTPeOICHUIO.

Jaist Toro 4TOOBI YeTye pa3rpaHUYMTh JBE IPYIIbI YKa3aHHBIX (AaKTOPOB, PACCMOTPUM KpaiHUil clydaii, Koraa
paciinp€HUE 3aHATOCTU B OTPACIIAX, BBIITYCKAOMIUX KAlTUTAIbHBIC 6ﬂara, OKa3aJI0Ch HACTOJIBKO HCOXWJAAHHBIM, YTO
B TIEPBBI MOMEHT BOOOIIE HE MPON30LUIO HUKAKOTO YBEJIMYEHHS IIPOU3BOJICTBA NOTpeOUTENbCKUX Onar. B Takom
CITyqae pacIInpUTCS 3aHATOCTh B OTPACIISAX, BBITYCKAIOIIUX KaUTaIbHBIC Oslara, M T€, KTO BHOBB MOIYYHJI paboTy B
YKa3aHHBIX OTpaciiax. 6yI[yT CTPEMUTHLCA MOJIYUUTH B3aMCH HeKOTOpOfI JacTu CBOUX AOIIOJHUTCIIBHBIX AO0XOJ0B
notrpeduTenbCckue Oara; B pe3ysibTaTe 3TOro [EHbI MOTPEONTENbCKHUX OJiar OyayT HOBBIIIATHCS JI0 TE€X MOp, OKa He
OyZeT TOCTHTHYTO BPEMEHHOE PAaBHOBECHE MEXKTY CIIPOCOM M MPEATI0KEHHEM. Y CTAaHOBICHHIO PaBHOBECHS OymyT
CIIOCOOCTBOBATH MOBBIIICHHE 1EH, TTO0YX/IAMOIee OTIOKUTh MOTpedIeHUE, IIepepaclpeielieHue J0X0/1a B MOJIb3y
"cOeperatomnx" KiaccoB (IOZOOHOE TIIepepacrpeneneHle JOXO0J0B OKa3bIBACTCs pe3yJIbTaTOM YBEIHUYECHUS
puObLIEH B CBS3M C TIOBBILICHHEM 1ICH) M, HAKOHEII, paccachlBaHHE 3aacoB I0]] BIMSHUEM pocTa 1eH. [Tockoibky
PaBHOBECHE BOCCTAaHABJIMBACTCA B PE3ylbTaTe OTCPOUKH B MOTPEOJIICHWH, NMEET MECTO BPEMEHHOE COKpAICHUE
Npe/ielIbHON CKJIOHHOCTH K MOTPEOJICHUI0, TO €CTh YMEHbBILACTCS YHUCIICHHOE 3HAYeHHE CaMOro MYJIbTUILTHKATOpa.
[ockomnbKy e B XO/€ YCTaHOBJICHHS PaBHOBECHSI PACCachIBAIOTCS 3allachl, 3TO O3HAUYAET, YTO Ha HMPOTSIKEHUH
paccMaTpuBacMOro TIPOMEXYTKa BpEMEHH oOImas CcyMMa WHBECTHUIMH YBEIHMYMBACTCS MEUICHHEH, dYeM
pacIupsitoTCsT MHBECTULIMUA B OTPACiM, MPOU3BOJAIINE KaluTalbHble Onara, Mnu, wHave ToBoOps, MOJyIexarias
YMHOXXCHUIO BEITMUMHA HE YBEJIMYMBACTCS Ha BCIO CyMMY NPHUpAIIEHHUS WHBECTHLUIH B OTPACIAX, BBHITYCKAIOIINX
KanmuTaneHele Onmara. OJHAKO C TEYCHWEM BpPEMEHH OTpaciy, NPOW3BOMAIINE MOTPEOMTENbCKHE Oara,
TIPHUCIIOCA0IMBAIOTCA K HOBOMY YPOBHIO CIpOCa, M TOTAA (ITOCKOJIBKY ITPOMCXOANUT YIOBIECTBOPEHHE OTIOKCHHBIX
noTpeOHOCTEH) NpeeNbHast CKIOHHOCTh K TOTPEOJICHHIO Ha MPOTSIKEHUH HEKOTOPOI'0 BPEMEHH OKa3bIBAETCS BBILIE
OOBIYHOM, KaKk ObI KOMIIEHCHPYS €€ HEZOCTaTOYHOCTh B MPEAIECTBYIONINH MIEPHO; B KOHEUHOM CUeTe TpeJieibHast
CKJIOHHOCTb K TIOTPEOJICHHIO BO3BPAIIACTCS K HOPMAIbHOMY YPOBHIO. B TO k€ BpeMsl BOCCTaHOBIJICHHE 3aI1acoB 110
UX IPEXKHEH BEIWYMHBI NMPUBOMUT K TOMY, YTO NpHUpallleHHe OOIleil CyMMbl WHBECTHLUH BPEMEHHO OOTOHsET
yBEJIMYEHHE WHBECTHLIMH B OTpacisiX, MPOM3BOAALIMX KallUTalbHbIe Oyiara (HaKOIJICHHE JIOMOJIHHUTEIBLHOTO
00OpOTHOTO KamuTala, CBI3aHHOE C PacCIIMpEHHEM 00beMa MPOM3BOACTBA, TAKXKE BPEMEHHO ICHCTBYET B TOM K€
HaIlpaBJICHUH).

Tor (baKT, YTO HENPCABUIACHHBIC M3MCHCHUSA IMOJHOCTBIO OKAa3bIBAIOT CBOC BJIMAHHUC Ha pasMEpPbl 3aHATOCTU
JIMIIb TI0 UCTEYEHUH M3BECTHOTO MPOMEKYTKA BPEMEHH, UTPAET CYIIECTBEHHYIO POJIb IIPH PELICHUH psifia IpOOIIeM.
B wactHOCTH, €r0 HEOOXOOMMO NMPHHATH BO BHUMAHHWE NPH HCCICAOBAHWM 3KOHOMHYECKOTO NHKIA (MOAXOZ K
aHaJIM3y 3TOr0 BOMPOCA M3jaraetcst B Moei padote "Tpakrar o nenprax'"). Ho 3ToT pakT HUCKOIBKO HE MOAPBIBACT
3HAUYEHMs TEOPUH MYJIBTHIUIMKATOPA, KaK OHA Oblla M3JI0XKEHa B 3TOM KHWIE; HECMOTpS Ha CYyLIECTBOBaHUE
BPEMEHHBIX JIaroB, MYJIBTHUIUIMKATOP BCE XXE MOXKET CIY)KUTh MEPWJIOM COBOKYITHOTO YBEIHMUYCHHUS 3aHATOCTH,
KOTOpOE€, KaKk MOXKHO OXKHJaTh, IOBJIEYET 3a COOOH pacuIMpeHHe MPOU3BOJCTBA B OTPACISIX, BBIITYCKAIOUIMX
KanuTanbHele Onara. bBosplne Toro, 3a MCKIIIOYEHHEM TeX CIIydaeB, KOTZA OTpPAciH, IPOU3BOIINE
norpeduTenbckue Onara, y)xe padoTaloT IMOYTH Ha MOJHYI0 MOLIHOCTh - TaK YTO YBEJIMUYCHHE MPOIYKIUH TpeOyeT
pacIIMpeHus PEANPHUATHHA, a HE TONBKO 0oJiee HMHTEHCHBHOTO HCIIOIB30BAHMSI NMEIOLIETOCS 000pYAOBaHUS,- HET
OCHOBaHMH MOJaraTh, 4T0 IMOTPEOYeTCS CKOJIbKO-HUOYIb 3HAYMTENbHBIN IPOMEXYTOK BpPEMEHH, MPEXIE YeM
3aHATOCTh B OTPACISIX, BHITYCKAIOUINX IIOTPEOUTENILCKUE OJlara, He HauHET IOBBIIATHCS pari passu ¢ 3aHATOCTHIO B
OTpacisaX, MPOM3BOAALINX KaMUTAIbHBIE OJlara, M YHCICHHOE 3HAYCHHE MYIbTUIUIMKATOpa HE YCTAHOBUTCSA BOMM3N
OT €r0 HOPMAJILHOTO YPOBHSIL.

v
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Brimme y)xe oTMe4anock, 9To 4eM OOIbIIe TpeienbHas CKIOHHOCTh K MOTPEOIeHUI0, TeM OOJIbIIe BEITWYHHA
MYJbTHUILIMKATOPA WU, 3HAYUT, TEM 0oJIbIIIE CABUTU B 3aHATOCTH, BbI3bIBAEMBIC NAHHBIM H3MCHCHHUCM B pasMcEpax
nHBecTHLMH. Kaxkercs, 4To 3TO MOXKET NMPHUBECTH HAC K CIIEAYIOIIEMY IapafoKCaJbHOMY 3aKIJIIOYEeHHI0: OerHoe
o01ecTBo, B KOTOpoM cOeperaercsi O4eHb Mayasi J0JIs JJOXO/a, ITOJABEPKEHO Ooyiee pe3KUM KOJIeOaHMsIM, 4eM
OoraTtoe 0011ecTBO, Ie coeperaeTcs OOIbIas 0 JOX0Aa ¥ IIO3TOMY MEHBIIIE BETHINHA MYIbTHIDIHKATOPA.

OnHako 1OMOOHOE 3aKIIOYEHHE YIYCKaeT M3 BUAY pa3iudhe MEXIy BIHSHHUEM, KOTOPOE OKa3bIBaIOT
TIpeAeNbHas CKIIOHHOCTD K IIOTPEOJICHHIO U CPEHSISI CKIIOHHOCTD K IMOTPeOJIeHN 0. XOTs ITPH BBICOKOH IpenenbHOM
CKJIOHHOCTH K TIOTPEOJCHUIO MAaHHOE TIIPOIEHTHOS W3MEHEHWE WHBECTHIIMKA [aeT CpPaBHUTEIHHO OONBIIHN
MYJIbTUILIMKAIMOHHBINA 3(deKT, Bce ke B aOCONIOTHOM BBIPDAKEHHH yKa3aHHbIN 3ddekT Oyner HeBenuk, eciiu U
CpeIHssl CKIOHHOCTh K NMOTPEOJICHUIO TaKKe BBICOKA. DTO MOXKHO IPOWJLIIOCTPUPOBATH CIEAYIOUIMM YHCIOBBIM
TIPAMEPOM.

[penronoxnM, 9TO CKIIOHHOCTH OOIIECTBA K MOTPEOICHUIO TaKOBA, UTO IO TEX MOP, ITOKA €T0 PeaTbHbIH T0X0.
HE MPEBBIIIAET NPOAYKIUHU, MOJydaeMOld B pe3yibTaTe COEAUHEHHUS 5 MIIH. YEJOBEK C MMEIOUIMMUCS B HaJIUYUU
MIPOM3BOACTBEHHBIMI MOIIHOCTSIMH, OHO ITOTPEOJIsIeT Bech CBOW 10XOA. JIOMyCTHM TakKe, YTO W3 MPOIYKLIUH
JOMOJTHATENBHO 3aHATHIX 100 ThIC. YenmoBek oHO noTpednser 99%, n3 nmpoxykunu ciaeayronux 100 Teic.- 98%, eme
nporonHuTenbHBIX 100 THIC.- 97% ¥ T.A. M YTO MPH YBETUYEHUH YUCIECHHOCTH Pabo4mux M ciayxamux a0 10 muH.
YeJIOBEK JOCTHraercsi HoiHas 3aHaTocTb. OTcrosa ciemyer, 4To, Korga 3aHsaTo 5 muiH. + 1m 100 ThIC. 4emoBek,
3HaYCHHUE TPENEEHOTO MYIBTHIDIMKATOPA PaBHO W MHBECTHPYETCS MPOIICHTOB HAIIMOHAIEHOTO JOXO0/A.

[Tostomy, korzma 3anaTo 5200 ThIC. YeTOBEK, MYNBTUIUIMKATOP OYEHb BeNMHK (OH paBeH 50), HO MHBECTHLIMU
MIPENCTABIAIOT cOO0H MUl HUYTOXHYIO noiro - 0,06% Tekymiero moxona. Ecnu maxe WHBECTHIIMH COKPATITCS
OYCHb PE3KO0, CKAXKEM Ha 2/3, TO 3aHATOCTh CHU3UTCS JIUITH 10 5100 THIC. YeTOBEK, T. €. mpuMepHO Ha 2%. C npyroi
CTOPOHBI, KOTAA 3aHATO 9 MIH. 4eJIOBEK, NMpPEACTbHBI MYIBTUIUIMKATOP CPAaBHUTENHHO Majl, a IMEHHO 2,5, HO
MHBECTUIMH TENepb COCTABISIIOT CYLIECTBEHHYIO 4YacTh - 9 % TeKyllero A0Xola, ¥ MO3TOMY €CIIM MHBECTHIINU
COKpararotcs Ha 2/3, To 3aHATOCTh cHU3UTCA J0 6900 THIC., T. €. Ha 23%. B mpenene, Korga MHBECTHIIMU MTAAI0T
JIO HyIIS, B TIEPBOM CIIy4ae 3aHATOCTh CHH3HUTCS TONBKO Ha 4%, TOT[a Kak B MOCICTHEM CIIydae OHAa COKPATUTCS Ha
44% (63) .

B npuBenenHoM BhIlIe puMepe Oosiee OeHOE W3 BYX CPAaBHHBAEMBIX OOIIECTB OKa3bIBaeTcsl Oojiee OeIHBIM
BCJIE/ICTBHE OoJiee HU3KOTO YpOBHS 3aHATOCTH. HO TO e camoe paccykIeHHWe NPUMEHHUMO M K CiIydasM, Korja
OemHOCTh 00yCOBIeHa Ooiee HM3KOM KBATH(UKANEH MCIOIB3YEMBIX PadOYMX M CIY)KAIINX, XyIAIMIeH TeXHUKON
WIN MEHBIIUMH pa3MepaMH KalHuTaJIbHOrO uMylnectBa. Takum o0Opa3zoM, XoTsi B O€AHOM OOIIECTBE pa3Mepsbl
MYJIbTUILNIMKATOPA CPABHUTENBHO BEJIHMKH, BIMSHUE KOJeOaHWI B pazMepax MHBECTHUIMH Ha 3aHSATOCTb OKaXETCs
MHOTO CWJIbHEH B OoraroM oOIIecTBe, Tak KaKk MOXKHO TIPENIMOJIOKHUTh, YTO MMEHHO B TIOCIEOHEM TEKYIIHE
HHBECTHUIMH COCTABIIIOT rOpPa3ao OOJIBIIYIO J0JI0 TEKYIICH MPOAyKIHH (64) .

W3 ckazaHHOTO Tak)Ke CO BCEH OYEBHIHOCTBIO CIIEAYeT, YTO NPH HAIIUX MPEANOJIONKEHHUSIX OAWH M TOT Ke
MIPUPOCT YHUCICHHOCTH IIOJICH, TPUBIEKAEMBIX K OCYIISCTBICHHIO OOIIECTBEHHBIX pPabOT, CMOXET OKa3aTh
3HAYUTENBHO OOJbIee BIMSHAE HA COBOKYITHYIO 3aHATOCTH, €CIHM OHO TMPOBOJWTCA €mle B TOT IMEPHOM, KOorna
ypOBeHb 0e3paboTulbl OCOOEHHO BBICOK, Y€M €CIM OHO INPEIIPUHMMAIIOCh Obl IO3IHEH, KOTAa SKOHOMHKA
pUOIIIKaeTcss K ypOBHIO IMOJHOM 3aHsTocTH. OOpaTHMcsl K NPHUBEICHHOMY NPHMEpPY: €ClIM B TO BpeMs, Korzaa
3aHATOCTH yIIaja

10 5200 ThIC. YelOBEK, HAa OOIIECTBEHHBIX paboTax OyaeT 3aHATO MOMONHUTENbHO erre 100 ThIC. YeIoBeK,
COBOKYIIHas 3aHATOCTh Bo3pacTeT a0 6400 Teic. Ho ecim 3aHATOCTH YK€ COCTaBIISICT 9 MIIH. YEJNOBEK, NPHEM Ha
oOrmrecTBeHHBIE paboThl N00aBoYHEIX 100 THIC. YEeTOBEK BBI3OBET YBEIWYECHHE COBOKYITHOW 3aHATOCTH TOJBKO IO
9200 Thic. TakuMm 00pa3oM, €Clid TOJbKO COXPAaHSET CHJIY IPEANOJIOKEHHE, COIJIaCHO KOTOPOMY IO Mepe
yBennueHus 0e3paboTHIbl BCe MEHbIIas 0N J0Xoja cOeperaercsi, BO BPEMs KECTOKOW 0e3paboTHIbl MOTYT
MHOTOKpaTHO "OKymnaTthbcs" naxke Te OOLIeCTBEHHBbIC PabOTHl, (PMHAHCHpYEMBIEC 3a CUET COKpAIIEHHs pPacXoioB Ha
BEITUIATY MOCOOWH Oe3pabdO0THBIM, ITOJIE3HOCTh KOTOPBIX TIPENCTAaBISIETCS COMHHTENbHOW. Ho TO ke camoe
NPEANOJI0KEHHE O PACIIMPEHNHU OOIECTBEHHBIX PabOT MOXKET CTaTh ropa3lo MeHee YOeIUTENbHBIM 110 Mepe TOro,
KaK 5KOHOMHKa IpUOJIIDKaeTcs K ypOBHIO INMOJHOHM 3aHsToCTH. [lanee. Ecinyu mpaBuibHO Halle HpeanosokeHHe,
COTJIACHO KOTOPOMY IpeNeNbHasi CKIOHHOCTh K TIOTPEOJICHHIO HEYKIOHHO IMafaeT ¢ MPHUOIIKEHHEM K IMOJIHOU
3aHSTOCTH, TO OTCIOJIA CJIE/IyeT, YTO 33JaHHOe JaJIbHeWIlIee YBeMUeHNE 3aHATOCTH BCe TPyIHEE 00ECICUUTh yTeM
JIOTIOJTHUTEIBHOTO YBEITMUCHNSI MHBECTUIINH.

Bouto OBl HETPYOHO BBIYEPTUTH TpaUK, XapaKTEPU3YIOMMH IBWXKEHHE MPEACIbHONW CKIOHHOCTH K
MOTPEeOICHUIO Ha KKAOH CTaIuy MPOMBIIIICHHOTO IHKIIA, UCXOAS W3 CTATUCTUYECKHUX NTAHHBIX O COBOKYITHOM
J0XO0JI€ U COBOKYITHBIX MHBECCTULIMAX HA MOCJIEA0BATCIbHBIEC MOMEHTBI BPEMEHH, €CIIN 6])1 TOJIBKO MBI pacriojiarajin
TaKUMH JaHHbIMH. OJHAKO B HACTOsIIEE BpeMsl Hallla CTATUCTUKA HEJOCTaTOYHO TOYHA (WJIM HEJOCTaTOYHO
MpPHUCIIOCOOTIeHa K peIIeHUI0 JaHHOW 3aJadd), IMMOITOMY OHA HE II03BOJISICT HaM IIOMTH JaibIlle BechMa
NpUOIU3UTENBHBIX OLIEHOK. Jlydiie Bcero, HacKOJIBKO s 3HAIO, Juid 9Toil nenu noaxozast aaxHuele C. Kysnena,
otHocsiuecs: K CoennHenHbIM IllTatam (MBI yXe CChUIAIMCh HAa HUX BBINIE, CM. C. 85-86), XOTS M yKa3aHHBIC
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MOKa3aTeI BEChbMa HEHAAEKHBI. ECIM COMOCTaBUTH 3TH IU(PH ¢ MUMEIOIMIMMUCS OIEHKAaMH HAI[MOHAIBHOTO
JI0X0/1a, TO MPU BCEH YCJIOBHOCTH YKa3aHHBIX JIAHHBIX OHM OOHAapY)XMBAIOT 0oJiee HU3KYIO U BMECTE C TeM Oosee
CTaOWIJIBHYIO BEJIMYMHY MYJIbTHILIMKATOpa MHBECTUIMH IO CPAaBHEHMIO C TOH, KOTOpPYIO 51 MOT Obl oxxuzars. Eciu
BBIJICIIUTH H30JIMPOBAHHO OTAENbHBIE TOJBI, TO PE3yJbTaThl OKa3bIBAIOTCS KpaifHe HeperyaspHeiMu. Ho ecnu
CTPYIIHMPOBATh MX MOMAPHO, TO MYJIBTHILIHKATOP, TI0-BUANMOMY, COCTAaBIISIET MEHbBIIE 3 H, 1O BCEH BEPOSITHOCTH,
JIOBOJIbHO YCTOHMYMB B 00NacTu 3HauyeHHid, ONM3kux K 2,5. DTO COOTBETCTBYET MNpPENEIbHON CKIOHHOCTH K
norpebienuto, He npepbimatomeii 60-70%,- nudpa, KoTopast KaKeTcst BIIOJIHE COTJIACYIOIIEHCS ¢ yCIIOBUAMHU OyMa,
HO HEOXHMJAHHO W, KaK MHE NPEICTaBISIETCSA, HEMPaBJONoJ00HO HHM3KON I Kpu3uca. BO3MOXHO, OfHAKO, 9TO
KpaiiHuii (pUHAHCOBBIM KOHCEPBAaTH3M aMEPHKAHCKUX aKIMOHEPHBIX KOMIAHWM, KOTOPBII MPOsBISETCS Naxe B
00CTaHOBKE KpU3UCa, MOXKET OOBSCHHUTH 3TO sIBJICHHE. J[pyruMu cioBamu, €ciiM PEMOHT M 3aMeHa 000pyIoBaHUs
(haKTHYIECKHM HE TPOU3BOJIITCS B COOTBETCTBYIOIIMX pa3zMepax, TaK YTO HWHBECTHIMH PE3KO COKPAIIAIOTCA, a
(hPMHAHCOBBIE OTYUCICHUS U 3THX LEJIEH MPOAOIDKAIOT HAKAIUTUBATHCS, TO YKa3aHHBIEC MPOIECCHI MTPEAOTBPAIIAIOT
POCT MpPEaeIbHOW CKJIOHHOCTH K MOTPEOJICHHIO, KOTOPBIH HMeNl Obl MECTO MPH HHBIX 00CTOSTENbCTBaX. 51
10JI03PEBAI0, YTO ITOT (HAKTOP MOT CBHITPaTh CEPHE3HYIO POJb B yriyOneHHH HenaBHero Kpusuca B COeaMHEHHBIX
HIrarax. C mpyroil CTOPOHBI, BO3MOXHO, YTO CTATHCTHKA HECKOJBKO MPEYBEIWUIMBACT MaJCHUEC WHBECTUINH,
KOTOpbIE, IO UMEIOIIUMCS JaHHbIM, Obuth B 1932 1. Ha 75% wMenbine, yeM B 1929 r., B TO BpeMs Kak "ducroe
HaKoIUIEHHE Kanurtaga' CHM3WIOCh Ooinee yeM Ha 95%. [laxe cpaBHHTENBHO HEOOJBIIOE M3MEHEHHE B 3THX
OLIEHKAaX MPHBENO OBI K CYIIECTBEHHOMY H3MEHEHHIO B BEMTMYMHE MYJIbTHIIUKATOPA.

VI

Korna cymiectByer BbIHYXIeHHas 0e3pa0oTHlia, TO MpPEAENbHas TATOCTh TPyAda HEU30EKHO OKa3bIBAaeTCs
MEHBIIIE, YEM I0JIE3HOCTh IPENENBHOTO MPOAYKTa. B NeHCTBUTENEHOCTH pa3phlB MEXIY HUMH MOXET JIOCTHIATh
3HAUYNTENBbHBIX pa3MepoB. Benp Ui denoBeka, KOTOPHIM JONTo ocraBajica 0e3pabOTHBIM, HEKOTOpPBIE TPYHOBBIE
3aTparbl HE TOJNBKO He OyAyT B TSTOCTh, HO, HAIIPOTUB, MOTYT JOCTABIATh €My yAoBIeTBopeHue. Eciu coriacuTbest
C 3TUM, TOT/a IIPUBE/ICHHBIE BHIIIE COOOPAKEHNUS [TOKA3bIBAIOT, KAKUM 00pa3oM "HENpPOM3BOANUTEIBHBIE PacXoabl",
(mHAHCHpYEMbIE ¢ TIOMOINBIO 3aiiMOB (65) , MOTYT TeM HEe MeHee B HTOre oboraTuth obmectBo. CoopyxeHue
MUpPaMUJ, 3eMJICTPSCEHHUS, JaKe BOMHBI MOTYT TOCIYKHTh CTUMYJIOM K YBEIHYEHHIO OOTaTCTBA, €CIM BOCIIUTaHUE
HaIIMX TOCYAapCTBEHHBIX AesTelel Ha MIPUHIUIIAX KIACCHYECKOH MOIUTHYECKON SKOHOMHH HE MO3BOJISIET BHIOPATh
KaKOH-1100 JIydIIui My Th.

JIto00mBITHO, YTO 3ApaBBIM CMBICI, IBITAACh BBIPBATHCS M3 IIyT HENENBIX TEOPETUYECKHUX 3aKJIIOYCHUMH,
CKJIOHSICS K TOMY, YTOOBI IIPEAIIOYECTh TTOJHOCTHIO HEMIPOU3BOAUTEIBHBIC TOXOAbI, (UHAHCHPYEMBIE C TOMOILBIO
3aliMOB, YaCTUYHO HEMPOU3BOAUTENBHBIM pacxojaM: Bedb O MOCIEIHUX, IOCKOJBKY OHHM HE COBCEM
HENPON3BOIUTEIbHBIE, OOBITHO CYIAT C TOYKH 3PEHUS CTPOTHX "KoMMepdeckux'" mpuHIUIOB. HanpuMmep, pemieane
0 noMoIy 6e3paboTHBIM, (PMHAHCHPYEMOH 3a CUeT 3aiiMOB, KaKk MPaBHJIO,

MIPUHUMAIOT JIEr4e, YeM pelIeHNE O TAKMX PacxoJax Ha COBEPIICHCTBOBAHHE TEXHUKHU, KOTOPBIEC HE OKYIAIOTCS
WCXOJl M3 CYIIECTBYIONIEH HOPMBI HpoLEHTa. B To ke BpeMs pbIThE M B 3€MJIE, M3BECTHOE 0] HAa3BaHHEM
JOOBIYH 30710Ta, KOTOPOE HE TOJIBKO HE MPUOABIIAET HUUETO K ACHCTBUTEIBHOMY OOTAaTCTBY MUPA, HO MPEATIONaraeT
K TOMY K€ JIOMOJTHUTEIbHYIO TATOCTh TPy, pacCMaTpUBaeTCs KaK JIydIllee U3 BCEX PEeIIeHHil.

Ecnu Obl ka3HayeiicTBO HAMOJHAJO cTapble OYTHUIKM OaHKHOTaMH, 3aKalbIBAJI0O MX HAa COOTBETCTBYIOIIEH
rIyOnHe B 0€31eCTBYIOINX YTONBHBIX IIAaXTax, 3alOJIHSUIO 3TH IIAXThl JOBEPXY TOPOACKHM MYCOPOM, a 3aTeM,
HaKOHell, MMPeIOCTaBIsUI0 Obl YacTHOW WHMIMATHBE HAa OCHOBE XOPOIIO HCIBITAHHBIX NPUHUUIOB laissez-faire
BBIKAIbIBaTh 3TH OAaHKHOTHI M3 3eMJIM (TIpHYeM, 4TOOBI MOJYYUTH IIPAaBO HA TaKylo N100bIYYy, TpeOoBamoch Obl,
KOHEYHO, HAQJISKAIUM TOPSAKOM apeHAoBaTh "OAaHKHOTOHOCHYIO" IUIOMans), To OespaboTuia Moria Obl
MOJTHOCTHIO MCYE3HYTh, a KOCBEHHBIM 00pPa3oM 3TO MPHUBENO ObI, BEPOSATHO, K 3HAYUTEINHHOMY YBEIHUECHHIO Kak
peabHOTO JI0X0/a OOLIECTBa, TaK U €r0 KalUTAIBHOrO 0OrarcTBa Mo CPaBHEHHIO C CYIIECTBYIOIIUMH pa3MepaMH.
Pazymeercs, Gosiee menecooOpa3HO ObIIO OBl CTPOWTH JKWIBIE JOMa M T. I, HO €CIM 3TOMY IPENSTCTBYIOT
TTOJIMTHYECKHE ¥ MPAKTHUECKHUE TPYIHOCTH, TO M IIPEATaracMblii BapHaHT JIydIIIC.

AHayorusi MeXJIy MOJOOHBIM BAPHAaHTOM U PEAbHBIMH IPOLECCaMH TOOBIYM 30JI0Ta, B CYLIHOCTH TOBOPS,
ronHas. Kak mokasan omsIT, B TO BpeMsl KOTJia Ha JOCTYITHON IIIyOMHE MOXXHO JOOBITH JOCTATOYHOE KOJINYECTBO
30JI0Ta, peanbHOE OOTaTcTBO MHpa OBICTPO PACTET, a KOTJA 30J10Ta Ha JOCTYNHBIX NIIyOMHaxX Majo, HAacTyNaeT
3acToi WM ymagok. Takum o6pa3oM, 30J10ThIE PYIHUKH YPE3BBIYAHO IEHHB! U BaXKHBI [UI IUBUIN3aIMU. Tak ke
KaK pacxofibl Ha BEIEHHE BOMHBI OKAa3bIBAIOTCS EAMHCTBEHHOW (pOpMOW OTpOMHBIX 3aTpar, (MHAHCHPYEMBIX C
MOMOIIBI0 3aiMOB, KOTOPYIO TOCYJapCTBEHHBIC [IEATEIM CUYUTAIOT OIpPaBIaHHOM, Tak M J00bYa 30J0Ta
MIPEACTABISIECT cOOON EIMHCTBEHHBIN NMPEIIOT [UIS TAKOTO PBITHS SIM B 3€MJE, KOTOPOE OAHKHPHI TOTOBBI CUMTATh
30POBBIM (prHAHCOBBIM mpeAnpusatueM. U ToT u apyroi BUIBI AESTEIBHOCTH ChITPAIM CBOIO POJIb B IIpOrpecce 3a
HEMMEHHMEM JIy4lIero. 371eCh CTOMT YHOMSHYTh TakKe Clielyloliee 0OCTOATENBCTBO: HaOJIOA0MIascsi BO BpeMs
KPHU3UCOB TEHJICHIUS K POCTY IIEHBI 30710Ta (110 CPABHEHMIO C IIEHAMHU Ha TPYJ M MaTepHalIbl) IOMOTAeT KOHEYHOMY
BOCCTAHOBJICHUIO X0351iCTBEHHOW aKTUBHOCTH.
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U neno He orpaHUYUBACTCS BEPOSITHBIM BIUSIHUEM YBEIMYEHHOTO MPHUTOKA 30J0Ta HA HOPMY MPOIIEHTA; KOTAa
MBI CTAJIKMBAEMCs C CHTyaHHeﬁ, I/ICKJ'I}O‘IaIOH_[eI‘/’I YBCIUYCHUE 3aHATOCTU TaKUMHU CPEACTBAMH, KOTOPBIC MMO3BOJIAIOT
B TO XK€ caMoO€ -BpeMs O0CCICYUTh POCT 3amaca MOJIE3HOTO OoraTcTBa, cama J00bIYa 30J0Ta MOXET IO ABYM
MPUYMHAM PACCMATPHUBATHCS KaK YPE3BBIYAHHO yHOOHas QopMa WHBECTUIMA. Bo-mepBbIX, Mo0bYa 30JI0Ta
MPEACTABISICTCS OCOOCHHO MPUBJICKATEIBHOW C TOYKM 3PEHUSI CHEKYJISTHBHBIX OIEpanuii, MOITOMY M PELICHUS
HacueT TaKou I[O6I)I'-II/I CPaBHUTCIIbHO MEHbLIIC 3aBUCAT OT yCTaHOBHBHIefICH Ha PBIHKE HOPMBI MPOILCHTA.
Bo-BTOpBIX, pe3yNbTaT 3TOW NESITEIBHOCTH, @ IMEHHO POCT 3alaca 30JI0Ta, He OKa3bIBACT BIHSIHHS Ha YMCHBIIICHUC
€ro mpeieNibHOM MOJIE3HOCTH, KaK 3TO MPOUCXOIUT € IpyruMu Onaramu. [TI0CKOJIbKY IEHHOCTh IOMa 3aBHUCHT OT €r0
IMOJIC3HOCTH, Ka)K}II:Iﬁ CJ'ICL[y}OHII/Iﬁ HOCTpOCHHBIﬁ JIOM YMEHBIIACT OKUAACMYIO BEJIMYUHY JO0XO040B, KOTOPBHIE MOTJIO
OBl TPUHECTH CTPOUTEIBCTBO HOBBIX JOMOB, M IIO3TOMY JIeJIacT MEHEE IPHUBICKATCIbHBIMU JalbHEUIIINE
WHBECTHIIMHM TaKOTO poja (eCiIH TOJIbKO HOPMA MPOLICHTA HE CHIIKACTCS pari pass U ¢ yKa3aHHBIM MpoieccoM). A
IUI0/1bI, TIPHHOCKUMBIE JI0ObIUEH 30J10Ta, JHUIIEHBI 3TOr0 HEJAOCTaTKa, M MPUOCTAHOBKY JajbHEHIIEH J0ObIYH MOTIIO
Obl BBI3BATh JIMIIb YBEIIMYECHHUE SMHUIIBI 3apa00THOI! IUT1aThl (BBIPAXKEHHOH B 30JI0TE); OJTHAKO TaKas CUTyalUs e/1Ba
JIM MOKET HIMETh MECTO JIO TEX IOp, TOKa YPOBCHBb 3aHATOCTH CYIIECTBCHHO HE MIOBBICUTCS.

Hpesunii Erumer Obut BIBOWMHE CYACTINB M, HECOMHEHHO, OBUT 00sI3aH CBOMM CKa30YHBIM OOTaTCTBOM TOMY,
YTO OH pacmojiarajl AByMs TaKHMMHU BHUJAaAMHU JCATCIBHOCTH, KaK COOPYXCHHUC NHUpaMUI U z[0613111a 6J'IaFOpO}IHBIX
METAJUIOB, IUTONBI 3TOW JIEATEIBHOCTH HE MOTIH HEMOCPEICTBEHHO VIIOBICTBOPSITH HYXKIBI YEIOBEKAa U HE
WCIIOJIb30BAIMCH ISl TIOTPEOIICHH S, a CISOBATENIbHO, U TI0 Mepe YBEIMUYCHUS H300MIHS OHHU HE YTPAYMBAIU CBOCH
IIEHHOCTH. B cpesiHue Beka CTpOWIM COOOPHI U CIY)KUJIW MaHUXHUAbI. MBI Teleph CTONb TIIATEIHHO B3BEIINBAEM
KaXI0€ pEIICHHUEe, MPEeKAE YeM YBEIUYHUTh "(hHUHAHCOBOE Opems", KOTOpOE BO3JIaracTcs Ha IMOTOMCTBO MPH
COOPY)KCHHHW JIOMOB, MPEIHA3HAYCHHBIX JUIA HAIIUX JETeH W BHYKOB, YTO y HAC HET TaKWUX JICTKUX CII0COOOB
n30aBUTH ce0s OT CTpamaHWi, IPUIMHIEMBIX Oe3padoTumeii. M HaM MpUXOAUTCS MPUHAMATh TaKHe CTPaIaHUs Kak
HEM30EXKHBIM Pe3yJabTaT MPUMEHEHUS K JCATEIIbHOCTH FOCYAapCTBA TEX 3allOBEICH, KOTOPHIC HAMITYUIIMM 00pa3oM
MIPHUCIIOCOOIICHBI IS TOTO, YTOOBI "MPUHOCUTH 00OTaIIeHUE" OTICTFHOMY YEIIOBEKY.

KHUI'A YETBEPTASA
[NOBYXJIEHUE K THBECTMPOBAHUMIO

I'JTIABA 1l IlpenenpHas 3 PeKTHBHOCTH KamuTaia

Korzna denoBex MHBECTHPYET JEHBIW I ITOKYIAeT KalMTAIbHOE UMYIIECTBO, OH MPHOOpETaeT MpaBo Ha psil
OyIymux MOXOAOB OT MPOJAXH COOTBETCTBYIOIIEH NMPOAYKIHHU 32 BBIYETOM TEKYIIMX PACXOJOB, CBSI3aHHBIX C €€
BBIITYCKOM,- JIOXOZOB, KOTOPHIE OH OXXHMIAET MOJIYYNUTh B TEUEHHE CPOKa CIIYyKOBI MMYIIECTBA. DTOT PSII TOJOBBIX
noxonoB Q1, Q2 , ..., Qn ynobHO Ha3BaTh OKUAAEMBIM JOXOJOM OT HHBECTUIIUH.

OxuaeMoOMy JOXOIy OT HWHBECTUIMH IIPOTHBOCTOMT II€HA IPEUIOKECHUS KallUTAILHOTO HMYIIECTBa,
MOHMMaeMasi TIpH 3TOM HE KaK Ta PHIHOYHAS IIEHa, IO KOTOPOW HMMYINECTBO JAaHHOTO BHJA MOXET OBITh B
HaCTOHH_[I/Iﬁ MOMCHT KYIIJICHO Ha PBIHKEC, a KaK II€Ha, KaK pa3 JaocCTrarodHas Ijid TOTo, YTOOBI HO6y}II/ITL
MIPOM3BOAMTENS K BBIITYCKY HOBOM JJ0OaBOYHOM SIMHMIIBI 3TOTO MMYILECTBA, T. €. TO, YTO OOBIYHO Ha3bIBACTCS €0
BOCCTaHOBUTENBHOW CTOMMOCThIO. OTHOIIEHHE, KOTOPOE CBS3BIBACT OXKHAAEMBIH [OXOA OT KalnuTaIbHOTO
UMymecrtsa € €ro HeHOﬁ MMPpEAJIOKCHUA, WU BOCCTaHOBHUTEILHOM CTOUMOCTBIO, T. €. OTHOIICHUEC MEKIY
OXHUAAEMBIM JOXOJ0M, MPHUHOCHUMBIM L[OHOHHHTCHBHOﬁ CHHHHHCﬁ JaHHOTO BHJA KallUTaJIbHOI'O HMMYIIECTBaA, U
LIEHO} NMPOM3BOJICTBA 3TOH EIMHMUIIBI, AAaeT HaM IMpeAenbHyo d3(QEKTUBHOCTh KallUTaua 3Toro Bujaa. bomnee TouHo s
OTIPEZEIISIO MPEACNbHYIO 3()()EKTUBHOCTD KAITUTANIA KaK BENUYHMHY, PABHYIO TOH YIETHOH CTaBKe, KOTOpas ypaBHsIa
ObI HBIHEIIHIOIO CTOMMOCTH psAaa roaoBbIX AOXOOA0B, OXKUAAEMBIX OT HMCIOJB30BaAHUA KallUTAJIBHOIO MMYIIIECCTBA B
TEYEHHE CpOKa €ero CIyxXObl, C ILEHOH ero npemIokeHus. MBI TOoJNydaeM TakuM OO0pa3oM MpPEAEIbHYIO
3¢ (eKTHUBHOCTH OTIENBHBIX BUAOB KallUTATBHOTO HMYyIecTBa. Hanbompiras u3 3Tux mpenenbHbIX 3¢ hekTHBHOCTEH
MOKET TOTJIa PACCMaTPUBAThCs KakK IpeleibHas 3(Q()eKTHBHOCTh KaluTaia B LEJIOM.

UYurarensb NODKEH 3aMETHTh, YTO MpeAesibHas 3QQEeKTUBHOCTh KaluTala ONpPEACNIeTCs 3/1eCh C TOYKH 3PEHUS
OKHJIAEMOT0 JI0X0/1a U TeKyIIeH LEHbl MPEATI0KEeHUs KaluTaIbHOro umyinectsa. OHa 3aBHCUT OT HOPMBI JIOXOJIa,
KOTOPYIO PpacCUUTHIBAIOT TIOJNyYWTh, BKJIAAbIBasg JCHBIW BO BHOBb IIPOM3BEAICHHOE HMYINECTBO, a HE OT
peTpOCHeKTHBHOﬁ OIICHKH TOTI'0, YTO IMPUHECTIO MHBECTUPOBAHUC B OTHOIICHUU K €TI0 HepBOHa‘IaI[I:-HOﬁ CTOMMOCTH
I10 JAHHBIM Ha KOHEIl CPOKa CIIY>KObI HIMYIIIECTBa.

Ecnmu B TeueHHne HEKOTOPOTO MEpHOJia BPEMEHH MPOUCXOIUT YBEIMUECHIEC WHBECTHUIINHN B KaKOW-THOO TaHHBIHA
BU KaluTajla, €ro npeacjibHas 3¢)¢)6KTI/IBHOCTB YMEHbIIACTCA MO MEPE TOTI'0, KaK pacTyT MHBECTUIHU,- OTHACTU
MOTOMY, YTO OXHIAEMBIl 10X0J] OyIeT HajgaTh C POCTOM IPEAJIOKEHHS JIAaHHOTO BUAA KalHTalla, OTYACTH JKe
MIOTOMY, YTO, KaK MPaBWJIO, YCWIEHHE HATPy3KH Ha MOIIHOCTH IO MPOU3BOJCTBY COOTBETCTBYIOIINX KalTUTATBHBIX
Omar BBI30BET BO3pACTaHWE WX IICHBI TpemioXkeHrs. BTopoit m3 sTux (akTopoB 0ObUHO Oollee BaKeH NpPH
YCTaHOBJICHUH PaBHOBECHS JUII KOPOTKUX MPOMEKYTKOB BPEMEHH, HO C pacCCMOTpeHHEM 0oJiee MPOIOKUTENBHBIX
TIEpUOJIOB BO3pacraeT 3HadeHHe repBoro Qakropa. Takum o0pa3zom, Ui KaXIOro BHAa KamuTalla Mbl MOXKEM
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MOCTPONTH TpauK, MOKA3BIBAIONIINH, HACKOIHKO B TCUCHHE JAHHOTO TEPHOJAa MOJDKHBI BO3PACTH MHBECTHUIIMU B
3TOT BHJl UMYIIECTBA, YTOOBI €ro mnpeeabHas 3GpGeKTHBHOCTD yIiaua 0 JIF000H 3a1aHHON BETUYUHBI. MBI MOXEM
3aTeM OOBECIMHUTH 3TH TpadUKW ISl BCEX PA3IMYHBIX BHJOB KallUTala, IOJYyYMB TakuM oOpazoM Tpaduk,
CBSI3BIBAIOIMIT BEJINUNHY COBOKYITHBIX MHBECTHIIMI C COOTBETCTBYIOIICH IpeNebHOM 3 PEKTUBHOCTRIO KanTaia
B 1ienoM. Ha3zoBem ero rpadkoM MHBECTHIIMOHHOTO CIpOCa, WIH, HHAYe, TpaduKOM MpeaenbHoi 3PPEeKTHBHOCTH
Kanurana.

[NonsiTHO, 4TO NEHCTBUTENbHAS BEIMYMHA TEKYIINX MHBECTHINHI OyJEeT CTPEMHUTHCS PAacTH 0 TeX IMOp, IOKa He
OCTaHETCsl OOJIbIIIE HUKAKUX BUAOB KATUTAIBHOTO MMYIIECTBA, IpenenbHas 3(h(heKTHBHOCTh KOTOPBIX MPEBBINIAIa
OBl TEKYyIIYl0 HOpMY IpoleHTa. [IpyruMu ciioBamH, BENHYMHA WHBECTUIIMH CTPEMHUTCS K TOM TOuke Ha rpaduke
WHBECTHLIMOHHOTO cIpoca, riae mnpezenbHas 3(deKTHBHOCT COBOKYITHOIO KalWTaja paBHAa PBIHOYHON HOpMeE
mporterTa (66) . To xe camoe MOXeT OBITh BRIPAXKECHO CIEAYIOIHM 00pa3zoM. Eciam Qr ecTh 0XKHIAAEMBIA TOXOX OT
MMYIIECTBA B MOMEHT BpeMeHH I W dr MpeACTaBIsSeT HBIHENIHIOI IIEHHOCTh OJHOTO (YHTa CTEpIIMHIOB,
NPE/CTOSIEr0 K MOJYYSHUIO 4epe3 I JieT Npu TeKylieil HopMe mnpoueHta, To (Qrdr ecTp meHa cmpoca Ha
nHBecTHLMH. VX BelMYMHA JOCTHIHET Takoro YpoBHs, IpH KoTopoM (Qrdr cpaBHsETCS C LEHOHM NMpeaoXKeHHs
WHBECTUINH, Kak OHa Obplia ompezneneHa Beimie. Ecmu ke, ¢ apyroil croponsl, (Qrdr He qocTHTaeT IIEHBI
NPE/IOKEHHsI, TOT/IA TEKYIINE HHBECTULIMH B UIMYLIECTBO, O KOTOPOM UJAET Pedb, HE OyIyT OCYILECTBIICHBI.

Ortcrozia ciemyer, 4To ModyXAeHHe K MHBECTUPOBAHUIO 3aBUCHT OTYACTH OT rpaduka HHBECTUIIMOHHOTO CIIPOCa
1 OTYaCTH OT HOPMBI IIPOLIEHTA. TONBKO B KOHIIE KHATU YE€TBEPTONH MOXHO OYyZAET aTh MOJIHYIO KapTHHY (aKkTOpOB,
OTIPEICTAIOIMMX HOPMY TPOIIEHTa BO BCEH MX peanbHON CloXKHOCTH. OTHAKO S MPOUIy YHUTATeNsl YXKE 3]1eCh
3aMeTUTh cede, YTO HU 3HAHHE 0’KUIAEMOTO0 JI0X0/a OT UMYILECTBA, HU 3HAHUE MPEAEIbHON (P (PEKTUBHOCTU ITOTO
HMMYIIECTBA €Il¢ HE JAl0T HaM BO3MOXKHOCTH CYAWTh KaK O HOpPME NPOLEHTa, TaK M O TEKyIIeH CTOMMOCTH
nmymecTBa. HeoOxoanmo BBIBECTH HOpMY HPONEHTA M3 KAaKOTO-IMOO APYroro MCTOYHWKA, W JIMIIb TOTAA MBI
CMOXKEM OIIEHHTh CTOMMOCTh UMYILIECTBA ITyTeM "KaruTanu3auu" ero 0Ku1aeMoro J0Xo/1a.

I

Kak cBA3aHO [aHHOE BBINIC OMNpEACIICHWE TNpenenbHONH AS(PQPEKTHBHOCTH KamuTala C  IIHPOKO
pactipocTpaHeHHbIMU TepMuHamu? IlpemenbHas MPOU3BOAUTEIBHOCTh, WIH J0X0J, 3G(GEKTUBHOCTh, WM
T10JIE3HOCTh, KaluTala - TAKOBBI TEPMHUHBI, KOTOPBIMH MBI BCE 4acTo Iouib3yercs. OJHaKo, n3ydas 59KOHOMHYECKYIO
JUTEpaTypy, HE TaK-TO JIETKO HAlTH B HEH SICHOE M3JI0XKEHHUE TOT'0, YTO e OOBIYHO UMEIOT B BHJLy SKOHOMHCTHI IO
STHMU TEPMUHAMH.

VMeroTcst 110 MeHbILeil Mepe TpU HESICHBIX IyHKTa, KOTOpble TpeOyloT yroyHeHus. HauHeMm c Toro, 4ro He
MIOHSATHO, WAET JHM PeYb O NPUpAIlEHUH B €AWHHIYYy BPEMEHHU NPOAYKTa B HATypaJbHOM BBIPRKEHUH OJlarojaps
WCIIOJIb30BAHUIO J00aBOYHONW HATypaTbHOM EAWHUIBI KalWTajla WM K€ O NPUPAIICHWH [EHHOCTH IMPOAYKTa B
CBSI3M C BO3pacTaHUEM LEHHOCTH IOMOJIHUTENbHOW EeIMHMIBI HCIIOJIb3YyeMOro KamuTaja. B mepBoMm ciydae
BO3HMKAIOT TPYJHOCTH C OIPEAEICHHEM HaTypaJIbHOM €IMHUIBI KalluTaia, 9To, KaK s 1oJiaraio, 1 HeBO3MOXXHO, U
He HyXHO. KOHedHO, MOXKHO CKa3aTh, 4TO AECSITh PAO0UNX CHUMYT OOJIBIIIE MIIICHUIIBI C M3BECTHOTO Yy4acTKa 3EMIIH,
€CIIM OHH CMOTYT HCHOJB30BaTh HEKOTOpBIE HOOABOYHBIC MAIIMHBI; HO S HE 3HAI0 MHOTO CHOCO0a CBECTH 3TO K
TMMOHATHOMY apI/I(i)MeTI/IquKOMy COOTHOIICHHUK HWHA4YC, KaK B CTOMMOCTHBIX BCIHMYHHAX. Tem He MeHee B
MHOTOYHCIICHHBIX JUCKYCCHSX MO 3TOMY BOIPOCY, ITOXOXE, 3aTpariBalach IJIaBHBIM 00pa3oM B TOM WM MHOM
cMbIcIe (PU3UUECKast TIPON3BOIUTEIBHOCTD KAUTANIA, XOTS aBTOPBI M HE BEIPAXKAIHCh JOCTATOYHO SICHO.

Bo-BTOpBIX, BO3HUKAET BOIPOC, SIBJISETCS JIM NpeaeibHas d((GEeKTUBHOCTD KalluTala HEKOTOPOi abCONMIOTHON
BEJIMYMHON WJIM )K€ OHa BBICTYNAeT KaK COOTHOIIEHHE. KOHTEKCThI, B KOTOPHIX OHAa (PUTypHPYET, U OOBIKHOBEHHE
TPaKTOBAaTh €€ KaK BEIWIWHY TOW ’k€ Pa3MEPHOCTH, YTO W HOpMa MPOIEHTa, KaKk OyATO CKIOHSIOT K TOMY, YTOOBI
cyuTarh €€ COOTHOLICHUCM. O):[HaKO O6I>I‘IHO HE pPa3biACHACTCA, COOTHOIICHHUE KAaKUX HWMCEHHO JIBYX BEJIWYWH
HNMECTCA B BUY.

Hakonen, cymectByer pasnuune, NpeHEOpe)KEHHE KOTOPHIM IOpPOXKAAeT OOJbIlle BCEro IyTaHWIBI |
HEIOpa3yMEHHMH,- pa3ndue MEXIy MPHUPAIICHHEM L[EHHOCTH, ITOJMy9acMbIM Ojaroiapsi HCIOJIB30BAHUIO
J00aBOYHOTO KamUTaja B CIOKUBIIEHCS CHUTYalldd, M PAJOM NPHUPAIICHUH, OTy4aeMbIX B TEUEHHE BCEro CpoKa
CITy’KOBbI T0OABOYHOTO KaMUTATHHOTO MMYILNECTBa, T. €. padmmuue Mexay Ql u Ql, Q2, ,Qn... 310 mogHMMaeT
LENYI0 MPOOJIEeMY O POJHU TMPENNOJIOKCHNH SKOHOMHUYCSCKOW TeOpHH. B OONBIIMHCTBE MMUCKYCCHHA O MpPEAeThbHOMN
3¢ (GHEeKTUBHOCTH KanuTalia He YASIsIOCh HUKAaKOT0 BHUMaHHS BCEM YCHaM YKa3aHHOro psiaa, moMumo Ql1.

370, OAHAKO, HENb3s ONpaBlaTh, pa3Be YTO OCTAaBasChb B paMKax CTaTHYECKOW TeopuH, rae Bce Q paBHBI.
[punsTas Teopus pacupenelieHns, B KOTOPOH MpEeAroaraeTcs, 9To KaluTall B KaKAbIH TEKYIIUI Ieprol BpeMeHN
TIOJTy4aeT CBOM MpeNeNbHBIA MPOAYKT, TpaBOMEpHA JIUIIb Ui HETIOABMKHOTO COCTOSHISI. COBOKYITHBIA TEKYIIHA
JIOXOJ OT KalluTaua He UMEET MPSIMOTO OTHOIICHHs K ero npenesbHoi 3¢ ¢dekTuBHOCTH. B TO ke BpeMsi TeKyLuii
JOXOJ OT MpEeIelNbHOW eIWHUIBI Kanurtajga (T. €. J0XOJ OT KaluTajga, YJacTBYIOUIUMH B OINPEACIICHHH ICHBI
MPEATIOKEHUST TPOAYKIMH) PpaBeH TIPEAEeTbHBIM H3JCPKKAM  HCIIOJIB30BAHUS, 4YTO TAaKXKE HE HMEET
HenocpencTBeHHOI# CBsI3U € MpeeibHOM 3P PEKTUBHOCTBIO KaluTaja.



This document was created by Unregistered Version of Word to PDF Converter

IMopaxkaer, kKak s yKe cKa3all, yINBUTEIbHOE OTCYTCTBHE SICHOCTH B 3TOM Bompoce. B To e Bpems s monarato,
YTO JIaHHOE€ MHOIO OmpeJielieHne BechMa OJIM3KO MOJIXOMUT K TOMY, YTO MMeN B BuAy Mapuiami. Mapuiamn cam
MIPUMEHSJI BBIpaKeHUe "mpenenbHas dncras 3pQPeKTUBHOCTE" (akTopa NPOU3BOJACTBA, WIN, WHaYe, "IpeAenbHas
T0JIe3HOCTh KanuTaia". Hioke aercs cBoaKa BEICKAa3bIBaHUM, HanOouiee OJIM3KO OTHOCSAIIMXCS K JAHHOMY BOIIPOCY,
Kotopeie 51 cMmor Haiftw B ero "[lpwHmmmax" (67) . Jns Toro 4ToOBI mepenaTh CyIIECTBO MBICTH Mapmania, s
COEIMHUII BMECTE HEKOTOPbIE (hpa3bl, KOTOPHIE B €0 TEKCTE pa3/ie/iCHbI:

"Ha kakoi-mu6o ¢abpuke moOaBouHble MamuHBI cTOUMOCTBIO 100 (yHTOB CTEpIMHTOB MOTYT OBITH
TIPUMEHEHBI TAKUM 00pa3oM, 94ToObI 0e3 JOMOTHUTENBHBIX PACX0H0B 00eceunTh J00aBouHbIe 3 (pyHTa CTEPIHHTOB
€KETOJHOM YMCTOH BhIpY4kH (aOpHUKH 3a BBIYETOM aMOPTH3AllMM 3TUX MallMH. ECIIM MHBECTOPHI BKJIAIBIBAIOT
KalluTal BCIOJY, I/Ie OHM PACCUMTHIBAIOT IOJIyYUTh BHICOKYIO NMPUOBLIb, U €CJH, MOCIE TOrO KaK 3TO CAENaHO U
PaBHOBECHE YCTaHOBIIEHO, YKa3aHHBIN J0XOJ BCE €IIe MOKPBIBAET, IPUTOM B TOYHOCTH, PACXOIbI MO MPHUMEHEHUIO
9THX MalIWH, TO MBI MOKEM 3aKJIIOYUTH OTCIOJA, YTO TOJ0Bast HOpMa MporeHTa cocTaBisieT 3%. OxHako mpuMeps
TaKoro poJia 0OHAPYKUBAIOT JIMIIb YaCTh TEX BHYTPEHHUX CHII, KOTOPbIE ONPEALIISIOT CTOUMOCTb. VIX HEBO3MOKHO
pa3BepHYTh HU B TEOPUIO IMPOIEHTAa, HH B TEOPHIO 3apabOTHOM IUIAaThl, HE BHagas B IOPOYHBIH KpPYT...
[pennonoxxum, 9T0 HOpMa NpoOLEHTa paBHa 3% TOMOBBIX IO BIOJHE HAASKHBIM IEHHBIM OyMmMaraM M UTO
NPOM3BOCTBO HUISI NOIJIOMIAET KanuTal B 1 MIIH. ()YHTOB CTEPJIMHIOB. DTO O3HAYAET, YTO ITPOU3BOAMTENH LIS
MOTYT UCITOJIb30BaTh KAaIMTAJl CTOMMOCTBIO | MIIH. (DyHTOB C Takoi BBITO/IOH, YTO MPEIIOYUTAIOT TUIATHTH 33 €T0
ncronp3oBanue 3% B Toj, HEXENMW BoBce 00OWTHCH 0e3 Hero. MOTyT CymiecTBOBaTh MAIMHBI, OT KOTOPBIX
NPOMBIIUICHHUKH He OTKasainuch Obl u mpu 20% ronoseix. Eciau ke sta HOpMa paBHa 10%, To ObuIO OBI
UCIIOJIB30BaHO O0JIbIe MamuH; pu 6% - eie Oosbiie; npu HopMe 4% - erie OoJbIe W, HAKOHEI, Tpu HopMe 3%
MallliH NPUMEHsIoch Obl eme Ooipmie. IIpy ToM 00beMe, KOTOPBIM TakMM 00pa3oM IOCTUTHYT, TpeleibHas
TIOJIE3HOCTh 000PYIOBaHNUS, T. €. TOJIE3HOCTh TOr0 000PYIOBAHUS, IIEHA KOTOPOTO KaK pa3 MOKPHIBACT U3ACPKKH 110
€ro NMpuUMeHeHuto, u3mepsiercs 3%".

W3 ckazaHHOTO SICHO, YTO Mapmiain XopoIIo CO3HaBall, YTO MBI BIaJaeM B IOPOYHBIH KPYT, KOT/A MBITAEMCS
OTIpENIeNINTh, CIIEAYS 1O JTOW IIEMH pPacCy)KICHWH, KaKoBa K¢ B JCHCTBUTENBHOCTH HOpMa mpoieHTa (68) . B
NPUBEICHHOM OTPBIBKE OH KaK OYATO COINIAIAeTCsi C BBIICH3JIOKEHHBIM B3IJISIIOM, YTO HOpMa IPOIEHTa
OTIpeZieNsieT YpPOBEHb, JI0 KOTOPOTO IOJHUMYTCS HOBBIC HMHBECTHLIMH IPH JAaHHOM TpaduKe IpeleinbHOH
D¢ dexTnBHOCTH KanmuTana. Ecin HopMa niporieHTa paBHa 3%, TO 3TO O3HAYaeT, YTO HUKTO HE cTaHeT miatuth 100
(YHTOB CTEPIMHTOB 3a MAllNHY, HE PAacCUUTHIBAas YBEIUIUTH Ha 3 ()yHTa CBOIO TOMOBYIO YHCTYIO BBIPYYKY ITOCIE
OILIAThI U3JIEPIKEK M aMOPTH3ALMOHHBIX OTYHCIeHnd. OnHaKo B 1. 14 Mbl YBUAMM, Y4TO B JIPYTHX BBICKA3bIBAHHSAX
Mapiain ObUT MEHEe OCTOPOXKEH, XOTS OH M OTCTYNall BCSIKUHM pa3, KOTAa YyBCTBOBAJI, YTO €r0 PacCyKACHHS
JIETAI0TCS CITUIIKOM IIaTKUMHU.

[pod. Upsunr ®@umiep nan B cBoeii "Teopun npouenrta" (1930 r.) onpenenenne Toro, 4To OH Ha3bIBaeT "HOpMa
JI0X0/1a CBEpX M3JeprkeK ", COBIA/IAlONIee C MOMM OIpe/ielIeHUEeM NpeiesibHON 3()(heKTHBHOCTH KalluTaia, XOTs OH U
HE NMPHUMEHsT 3TOT TepMuH. "HopMa moxona cBepX M3AEPXKEK,- MUIIET OH,- €CTh TakKasl ydeTHas CTaBKa, KOTOpas,
OyIydn HCIIONBb30BaHa MPH pacueTe NMPUBEIECHHONH CTOMMOCTH BCEX 3aTpaTr M TEKYyIIEH CTOMMOCTH BCEX IO0XOJOB,
Jenaer 3Tu BenuuuHbl paBHBIMEH" (69) . IIpod. Duniep oObICHAET, YTO pa3Mep MHBECTHIIMM, OCYIIECTBIIEMBIX B
000 cdepe, 3aBHCUT OT HOPMBI JJOX0/a (32 BBIYETOM H3JIEPIKEK), B3STOTO B CPaBHEHHHM C HOPMOW MpOLEHTA.
UTo0BI CTUMYIMPOBATH HOBHIE MHBECTHIINH, "HOpPMa JOXOZa (3a BEIUETOM H3/ICPKEK) NTOJDKHA TPEBBHIIIATh HOPMY
nporenta" (70) . "JTta BBeJileHHAas HAMU HOBasl BEIMYMHA UTPAET IJIaBHYIO POJIb B TOM 4acTW TEOPWU MPOIIEHTA, T1Ie
HCCIeyroTCsl BO3MOXHOCTH MHBecTHpoBaHus" (71) . Takum oOpazom, npod. Pumiep npuMeHseT CBOE IOHSTHE
HOpPMBI J10X0Ja (3a BBIUETOM H3ZIEPKEK) B TOM JK€ CMBICIE M IS TaKWX XK€ TOYHO IENEeH, KaK S TOHITHE
npenenbHoH 3 (GEeKTUBHOCTH KaluTaa.

I

Hambonpmras myranuna B BOIpOCe O 3HAYEHHM W CMBICIE HMOHSATHS NpeaenbHON 3(QeKkTHBHOCTH KamuTana
BO3HHKJIA M3-32 HETIOHUMAHHMS TOTO (DaKTa, 9To 3Ta 3PPEKTUBHOCTH 3aBUCHUT OT 0XKUAAEMOTO J0X0/a OT KaluTaja, a
HE TOJBKO OT ero Tekyiueil ornauu. Jlydiie Bcero mpoMJUIIOCTPUPOBATH 3TO, YKa3aB Ha BO3ZIEHCTBHE, KOTOpPOE
OKa3bIBAlOT Ha IpeAeNbHYI0 3(QEKTHBHOCTh KalWTajla OXHJaeMble B OyaylmieM H3MEHEHHUS H3JIepiKeK
MIPOM3BOJCTBA - OyAb TO B pe3ylbTare M3MEHEHWH B IeHEe Tpyaa (T. €. B eIWHUIEC 3apabOTHOW IUIaThl) WM B
pe3yibTaTe HOBOBBEINCHUI M IEPECTPOMKH TeXHOJOruH. I[IpoiayKius, BbIIyCKaeMas Ha HBIHE W3TOTOBJICHHOM
000py/IOBaHUH, Ha TPOTSDKEHWH BCEH ero ciyXObl JIOJDKHa KOHKYPHPOBATbh C IPOAYKIHEH, BBIITyCKaeMOH c
TTOMOIII0 HOBOTO 000PYI0BaHMsI, IPOU3BEICHHOTO B ITOCIIEAYIONINE ITEPUOIBI BpEMEHH, U, BO3MOXKHO, IIpU Oostee
HU3KOH [IeHE TPyAa M JKE ¢ IPUMEHCHNEM YCOBEPIICHCTBOBAHHBIX TEXHHYECKUX CPE/ICTB, YTO AAET BO3MOXKHOCTD
JIOBOJILCTBOBAThCsl 0O0Jiee HU3KOW IICHOW BBIITyCKaeMOW MPOIYKIMH; MPHUYEM 3TO HOBOE 00OpyIoBaHHE Oyaer
MIPUMEHATHCSI BO BCe OONBLIMX MaclTadax, IoKa IieHa BBIITyCKa HE YIaJeT 10 COOTBETCTBYIOIIEro ypoBHs. Kpome
TOTO, MIPEANPUHUMATENbCKAsA MPUOBLTE (B ICHEKHOM BBIP2KEHHHN) OT UCITIOIB30BAHMSI 000PYAOBAHUS - CTAPOTO TN
HOBOTO - TIOHM3MTCS, €CM B 1IeJIOM Oy/eT BBINTyCKaThCsl Oosiee JenieBas MpoAykius. B Toit mepe, B kakoi



This document was created by Unregistered Version of Word to PDF Converter

MoT0OHBIE COBUTH TIPEIyCMATPHBAIOTCS 3apaHee Kak OoJjiee WIIM MEHee BEpOSTHBIC, IpeAeinbHas dPQPEeKTHBHOCTD
KaluTana, BBEACHHOI'O B I[CﬁCTBHe B HaCTOS[HII/Iﬁ MOMCHT, COOTBCTCTBCHHO y6I)IBaCT.

O10 sBiseTcss (aKTOPOM, IIOCPEICTBOM KOTOPOTO MPEAIIONOXKEHHsT 00 W3MEHEHMH IIeHHOCTH JeHer
BO3/ICHCTBYIOT Ha 00BEM TEKyLIEro BhIMycKa. [IpenmnonokeHne O MOHMKEHWH LEHHOCTH JICHEr CTUMYIHpPYET
WHBECTUIIMHN (M, CJIEJOBAaTeNbHO, MOBBIAeT OOMIYI0 3aHATOCTH), IOCKOJNBKY OHO CABHTAaeT BBEpPX TIpaduk
npeaenbHol 3((GEKTUBHOCTH KalHUTala, T. €. rpapuK WHBECTUIMOHHOTO crpoca. [IpeamnonoxeHne o MOBBIIICHUU
LICHHOCTH JICHET OKa3bIBaeT JICIPECCUBHOE BIMSHHUE, NOO OHO CIBHraeT BHHU3 I'padUK NpenenbHoi 3¢ (heKTHBHOCTH
KaruTana.

Ora WCTHHA KaK pa3 U JIGKHT B OCHOBE TeopuH, paspadoranHod npod. Mpsuurom duiepom, mo mpobdieme,
KOTOPYIO OH IepBOHayajabHO Ha3biBan "[loBbIIEHHE IEHHOCTH U MPOLEHT", @ UIMEHHO, YTO CYIIECTBYET pa3jinuue
MEXIy HOMUHAJIHHOU (ZEHE)KHOW) W peaJpbHOH HOPMOI MpOICHTa, MPUYEM IIOCIESIHSS paBHA IIEPBOU JHUIIb C
MONIPaBKOI Ha M3MEHEHHWE IIEHHOCTH JEHET. B TOM Buzae, B KakOM 3Ta TEOPHs M3T0XKEHA, HENErKO YIOBUTH €€
CMBICJI, I/I6O HEACHO, AOIMYCKACTCA JIM BO3MOXKHOCTb NPCABUIACHUA H3MEHEHHI OCHHOCTU JACHECT WJIN HCT. O[[HO us3
JBYX: €CIIM OHM HHMKaK HE. IIPeAycCMaTpHUBAIOTCS 3apaHee, OHU HE OKaKyT BO3JCHCTBUS Ha TEKYILWE JENa; €CIIH XKe
MIPEAYCMaTPHUBAIOTCS, TOT/IA IIEHBI HAJIMYHBIX OJIar TOTYAac YCTAHOBSITCS Ha TAKOM ypPOBHE, YTO BBITOABI epiKaTenei
JICHET W BJIaJIeNIbLIEB TOBAPOB YPABHOBECATCS M JIEPIKATENN JICHEI HE CMOTYT YK€ HU BBIUTPaTh, HU MPOUIPaTh OT
WM3MEHEHHH B HOpME ITPOIIEHTa, KOMIICHCHPYIOIIMNX U3MEHEHHUS LIEHHOCTH CCY)KEHHBIX JICHET, 0’KHJIaeMbI€ B TEUCHHUE
cpoka 3aiiMa. He ormenser a3ty muiemMmy # yiaoBka mpod. [Iury, KOTOPBIH HPEOIIONOXKWI, YTO OJHU JFOAU
HpelycMaTpUBaIOT OyyIie H3MEHEHNUs LIGHHOCTH JICHET, a IPyrue Her.

OuunOOYHBIM SIBIISIETCS IPEIIOIOKEHUE, OYITO HOpMa MIPOLIEHTa, a He NpeelibHas 3PPEKTUBHOCTh HATMYHOTO
(doHza KanKTasa ABISETCS UMEHHO TeM (pakTOpOM, Ha KOTOPBIH HEOCPECTBEHHO PearupyroT OyyIine U3MEHEHUs
LIEHHOCTH JIcHer. lIeHbI CyIIecTBYIOIIMX aKTHBOB BCErJla aBTOMATWYECKH IIOACTPAMBAIOTCS MOJ HM3MEHEHUS
O)KHJIAaHUI OTHOCHUTENBHO Oyylieil IEeHHOCTH JieHer. 3HaueHue MOA00HbIX M3MEHEHUI B OKUIAHUAX 3aKII0YaeTCs
B TOM, YTO OHH BO3JICHCTBYIOT (depe3 MpeenbHyo 3¢ (GeKTHBHOCTD KalnuTaina) Ha TOTOBHOCTh POU3BOANTH HOBBIC
akTUBBL. CTUMYNHAPYIOMHHA dPPEKT 0KUAAEMOTO POCTa IIeH OOYCIOBICH HE MOBBIIICHUEM B CBS3H C STHM HOPMEI
npoteHTa (ObUI0 Obl CTPAaHHBIM TaK CTUMYJIHPOBATh BBIINYCK - BE/b, €CIIM PACTET HOpMa IPOIEHTa, B TOM ke
CTENEHHN O0CNabisieTcss CTUMYIUPYIOMHK 3((QeKT), a MOBBIIICHUEM B CBSI3U C 3THM IpeleibHON 3(deKkTHBHOCTH
naHHoro (oHna xanuTana. Eciu Obl HOpMa NpolLieHTa NMOBBIIIANACh pari passu C IpeneabHON 3QPEeKTUBHOCTHIO
KaluTana, OXWJAHHWE pOocTa IIEH HE OKa3ajlo Obl HHWKAKOTO CTUMYJIHPYIOUIEro BIHAHUSA. Bexp crumyn k
PacIIMPEHHIO BBINYCKa OTPEENSeTCs TeM, HACKOJIbKO NpeielibHas 3QEeKTUBHOCT KalKuTajla PacTeT OTHOCHTEILHO
HOpMBI TipolieHTa. HecomHeHHO, Teopuio mpod. Pumepa 6buU10 OBl TOpa3fo Jydlle H3JIOKHTh C MPUMEHEHHEM
MOHATHSA "peanbHasi HOpMa IPOIEHTa", CUnTasl ee TaKoil HOPMOH MPOIeHTa, KOTopas, OyAydd yCTaHOBIICHA B OTBET
Ha U3MCHCHUC O)I(I/I}:[aHI/Iﬁ OTHOCHUTCIIBHO 6y):[y].[16171 HOCHHOCTU JCHECT, HCKJIIOYHJIa 6BI BIIMSIHHE dTUX M3MEHEHHUH Ha
TeKyIIn# BhITycK (72) .

Crnemyer 3aMeTHTh, YTO OXHAAHUE MAJCHUS HOPMBI ITPOIEHTa OKaKeT MOHMXKamui 3(dexkt Ha rpadux
npeaenbHOH 3G GEKTHBHOCTH KalUTalla, IMOCKOIBKY OHO O3HA4YaeT, YTO BBIMYCK HPOIYKIHH HAa 00OPYIOBaHWH,
NPOM3BEACHHOM CErOJHs, NOJDKeH OyAeT Ha NPOTSHKEHHH KaKOW-TO YacTH ero CpoKa CIy)KObl KOHKYPHUPOBATh C
BBIIYCKOM Ha 000pyIoBaHWH, >(QEKTUBHOM M NpH Ooiee HU3KOM YMCTOM BBIpYy4YKe. YKa3aHHOE OXHIaHUE He
OKaXET OOJIBIIOTO JEPECCHBHOTO BIMSHUS, IIOCKOIBKY MPEACTABICHHS O OyIyIIMX CTaBKax MpONEHTA IO 3aiMaM
pa3HBIX CPOKOB OTYACTH HaWIyT OTpa)X€HUE B COBOKYITHOCTH CTaBOK, JIEMCTBYIOLIMUX Ha CEroAHALIHUMI JeHb. Ho
HEKOTOpOE JICTIPECCUBHOE BIMSHUE BCE JK€ BO3MOXKHO, TaK KaK MPOIYKIMH, BBITYIICHHOW K KOHILYy CIY>KObI HBIHE
MIPOM3BEJCHHOTO 00OpPYAOBAaHUS, BO3MOXKHO, MPHIETCS KOHKYPHPOBaTh C IMPOMYKIMEH, MOIydeHHOH Ha Ooiee
HOBOM 000pY/ZIOBaHUH, COOTBETCTBYIOLIEM OOJiee HU3KOI HOpME JI0X0/a BCIESICTBUE CHIKEHUSI HOPMBI ITPOLICHTA B
MIEPUOJIBI, CIIETYIONINE ITOCTIE 3aBEPIICHHS CPOKA CITY»KOBI HBIHE TIPOU3BEICHHOTO 000PYI0BAHUSI.

BaxHO TOHATH 3aBUCHMOCTb MpPEIEIbHOW 3(PQPEKTUBHOCTH IaHHOTO (OHAA. KamuTala OT W3MEHEHHH B
OKHJAHUSAX, 100 MMEHHO 3Ta 3aBHCHMOCTh TJIABHBIM 00pa3oM M OOYCIOBIMBACT MOABEPKEHHOCTH MPEAEIbHON
3G (GHEKTUBHOCTH KalKMTala JOBOJIBHO PE3KHM KOJICOAHUSIM, KOTOPhIE OOBSCHSIIOT SKOHOMUYECKUH 1ukia. Huxke, B
1. 22, MBI TOK&XEM, YTO psii CMEHSAIOUMX ApPYr Jpyra MOJbEMOB W MaJCHUH MOXET OBbITh ONHCaH H
MPOAHATN3UPOBAH B CBSI3M C KOJEOAHMSIMM NpenenbHON 3((EKTHBHOCTH KalWTajla OTHOCHTEIFHO HOPMBI
MIPOIICHTA.

v

Ha o0beM wuHBecTHMHIMH BIMSIOT [Ba BHJA DPUCKA, KOTOPBIE OOBIYHO IYTAIOT, HO KOTOpBIE HEOOXOIMMO
paznuyatk. [lepBblii U3 HUX - 3TO PUCK MPEANPUHUMATENS WM 3aEMILKKA, BOSHUKAIOIIWNI BBULY COMHEHUM HacueT
TOT0, YAACTCs JIA €My JEHCTBUTEIbHO IOJIY4YUTh TOT OKUIAEMBIH JOXOJX, Ha KOTOPBIM OH paccuuTbiBaeT. Ecnu
YeJIOBEK CTaBUT HAa KapTy CBOM COOCTBEHHBIE JICHBIM, TOTJa PEYb UJET TOJIEKO 00 3TOM BH/IE PHCKA.

Ho Tam, rzme cymecTByeT cucTeMa OJADKMBAHUS W CCY)KCHHS JICHET, IO KOTOPOH s TOAPa3syMEBAro
MPEOCTaBICHNE CCYA IOJ pealibHOe OOecleyeHHe WM IOJl YeCTHOE MMS 3aeMIIUKa, UMEET MECTO BTOPOil BHJ
pHCKa, KOTOPBIH MBI MOXKEM Ha3BaTh PUCKOM 3auMopaBiia. OH MoXeT OBbITh CBsI3aH JIMOO C COMHEHHEM B YECTHOCTH
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JOJDKHHKA, T. €. C OHAaCHOCTBIO YMBINIIEHHOTO OaHKPOTCTBA WJIM JIPYTMX IMONBITOK YKIOHHTHCS OT BBHIITOJIHEHHUS
00s13aTeNbCTB, MO0 K€ C BO3MOXHOCTHIO TOTO, YTO pa3Mep OOEeCHeueHHs] OKaKeTCsl HEeNOCTATOYHBIM, T. €. C
OIIACHOCTHIO HEBOJIBHOTO OAHKPOTCTBA M3-32 HEOIPABAABIINXCS PacdeToB 3aeMIIMKa. MOKHO ObIJIO ObI 10OaBUTH
CIOJIa ClIE U TPETUIl BUJ PUCKa - TOT, KOTOPBIH CBSI3aH ¢ BO3MOXKHBIM M3MEHEHHEM LIEHHOCTU €IMHMIIBI JCHEKHOTO
CTaHZJapTa, BCIEACTBHE YEro JICHEXKHAs CCyla B M3BECTHOW CTENIEHM MeHee HajexkHas (opma OorarcTsa, HEXENH
peanpHOE MMYyLIeCTBO. Bripouem, Takas BO3MOXHOCTb JIOJDKHA LEIMKOM HIIM TOYTH LEIHUKOM OTPasuUThCs H,
CIIe/IOBaTENbHO, KOMIIEHCUPOBATHLCS B IIEHE PEATbHOI0 MMYIIECTBA JUIUTENBHOTO TT0JIE30BaHUS.

3ameTHM Terepb, 4YTO IEPBBII BUJI pHCKA MpENCTaBIsIeT COOOH B HM3BECTHOM CMBICIE HEOOXOIMMBIE
O6HICCTBGHHI)IC NU3OCPKKU, XOTA OHHU WU MOJJAOTCA YMCHBIICHHUIO KaK MOCPCACTBOM B3aMMHOI'O BbIPpABHHBAHUA
pHCKa, TaK M ITyTeM ITOBBIIICHNS] TOYHOCTH IpeaBHIeHNsI. Ho BTOpO# BU pHCKa SBISETCS YHCTHIM 100aBICHUEM K
CTOUMOCTH WHBECTHILIUI{, KOTOPOro He ObIIO OB, eClii OBl KPEIUTOP U 3aeMILKK BBICTYNAIHN KaKk 0JHO 0. Kpome
TOTO, 37IeCb BO3HMKACT YacCTHYHOE MyOJIMpOBAaHHE NPEINPUHHMATENIbCKOTO PHUCKA, OLEHKA KOTOPOTO JBAXKIBI
HpI/I6aBJ'I$[eTC$[ K 4YHUCTOH HOPME MNPpOLEHTAa IPU ONMPEACICHUU BCIWYMHBI MHUHHUMAJIBHOI'O OXUIAACMOT'0 J0XO01a,
JOCTATOYHOTO ISl PElIEHHUs MHBECTHPOBaTh. Benp ecnu NmpeanpusTie sSBiseTcss pUCKOBAaHHBIM, 3a€MILUK 3aX04eT,
YTOOBI pa3sHUIA MEXIY OXXKHAAEMBIM JOXOJOM W HOPMOHM NPOIEHTA, IO KOTOPOH OH COYTET LeNecooO0pasHBIM
3aHATh JCHBI'H, ObLIa 60nee 3HAYUTEIILHOH. O}IHOBpCMCHHO TOT K€ CaMbId MOTHB HO6yI[I/IT 3auMO/JiaBlla HACTauBaTh
Ha OoyblIeM IOBBIIICHUM Ha3Ha4aeMOH MM CTaBKM HaJl YMCTOH HOPMOHM IPOIEHTA, YTOOBI eMy OBUIO BBITOIHO
CCy)XaTh JCHBIU (32 UCKIIOUSHHEM TeX CIIydaeB, KOrZa 3aeMIIMK OoOJajaeT HACTOJIBKO NPOYHBIM ITOJIOKEHHEM U
00raTcTBOM, 4TO B COCTOSIHMM HPEIOKUTh caMoe HajiexxHoe obecrieueHue). Hanexxna Ha BecbMa O1aronpHsiTHbINA
pe3yabTaT, KOTOpasi KAK-TO YPaBHOBEIIMBAET PUCK C TOYKW 3PEHUS 3aEMIIIMKA, HE MOXKET CIIY)KHUTh yTEHICHHEM ISt
3auMOJIaBIIa.

DTOMY YABOCHHUIO H3BECTHOM JOJH PUCKa, HACKOJBKO 5 3HAIO, 710 CHX ITOp HE IIPUAABAIN 0cO00T0 3HaYCHHS, HO
OHO MOJKET OKa3aThCs BaXKHBIM B OIPEICIICHHBIX 00CTOATENbCTBAX. B mepumox Oyma oOmiepacnpocTpaHeHHAs
OLICHKA CTEIICHN PHCKa CO CTOPOHBI KaK JOJDKHHUKA, TaK ¥ KPEAUTOPA UMEET TEHJICHIIUIO CTAHOBUTHCSI HEOOBIYalHO
¥ HeOIaropa3yMHO HU3KOM.

\Y%

I'pacduk npenenbHOI >3pPEKTUBHOCTH KaruTana uMeeT QyHaaMeHTaIbHOE 3HaYeHUEe, IOTOMY YTO B OCHOBHOM
yepe3 3TOT (akTop (ropazno Oojblle, YeM uepe3 HOpMY IPOLEHTAa) IMpenronaracMoe Oy/yliee BIHsSET Ha
Hacrosmee. OmuOoO9YHOE oOmpenesieHNe TpeaenbHON A(PQGEeKTHBHOCTH KamuTala KaKk TEKYIero J0XoAa OT
KanUTaIbHOTO 000pynoBaHus (3TO ObUIO ObI CIIPABEAIMBO JIMIIb B CTATHYECKOM CUTYallMH, IJIe HET MEHSIOIErocs
Oyy1ero, KOTopoe MOrJIo OBl IMOBJIHATH Ha HACTOAIIEE) IPUBENIO B TEOPHH K Pa3pbIBY CBS3H MEXAY HACTOSLINM U
Oymymum. [{aske HOpMa MpoIIeHTa eCcTh, IO CYIIECTBY, (PEHOMEH KPaTKOCPOYHOTO XapakTepa (73) ; ¥ eclu CBeCTH K
TAKOMY JK€ IOJIOKCHHIO U TpeaeibHyr0 3()()EeKTHBHOCTh KalHWTala, MbI JUIIMM CeOs Kakoil Obl TO HH OBLIO
BO3MOYHOCTH HETIOCPEICTBEHHO BKJIIOUUTH BIMSHHIE OyIyIIero B aHaJIU3 CYIIECTBYIOIIEr0 PaBHOBECHSI.

Tor ¢akT, 4TO 3a MOCTPOCHUSIMH COBPEMEHHOI SKOHOMHYECKOW TEOPUH YacTO KPOETCS HPEIIIOIONKEHUE O
CTaTHYECKOM COCTOSHWH, BHOCHT B Hee 3HAUUTENBHBIA DIIEMEHT HepealbHOCTH. Ho BBeneHHe MOHATHS M3IEpiKeK
UCIIOJIB30BAHUS U TPeaeibHON 3()()EeKTUBHOCTH KamuTana, Kak OHM OBLIM OIMpPEICICHBI BBIIIC, MOMOXKET, KaK s
JyMalo, IPUOJIN3UTH TEOPHIO K IEHCTBUTEIBHOCTH, OTPAHUYMBIINCH MUHIMYMOM HEOOXOANMBIX ITOTIPABOK.

NmenHO 13-3a cymiecTBOBaHUS 000pYIOBaHUS C [UTHTEIIEHBIM CPOKOM CIIY’KOBI B 00J1aCTH 9KOHOMUKH OyyIiee
CBsA3aHO C HACTOSAIIUM. HO3TOMy Halmum O6IJ_[I/IM IMPpUHOUIIAM MBIIIJICHUA COOTBETCTBYET TOT BBIBO/, YTO PaCUCThI
Ha Oy/ymiee JOJDKHBI OKa3bIBaTh BO3/CHCTBHE Ha HACTOSIIIEE Yepe3 IIeHBI cIpoca Ha 000pyA0BaHUE C [UIUTEINbHBIM
CPOKOM CITY>KOBI.

I'JIABA 12

CocTosiHUE T0JITOCPOUHBIX MTPEAITIONOKEHHH

I

B mpeauiecTByromeii riaBe Mbl YCTAaHOBHJIM, YTO MaciiTab MHBECTUIIMH 3aBUCHT OT OTHOILIEHHS MEXITY HOPMOii
MIPOIIEHTA ¥ rpauKOM NpeeabHOi 3 (GEeKTHBHOCTH KaluTalla, CBSI3bIBAOIIUM 3TY BEIUYHHY C Pa3MEPOM TEKYIINX
WHBECTHIIUH, TpHYeM TnpenenbHas 3(GQGEeKTHBHOCTh KalnTalda OTPakaeT OTHOIIECHHE MEXTY IIEHOW MPEAIOKEHHS
KalMTAILHOTO MMYIIECTBA W €ro OKHIAeMbIM JOXOJOM. B 1aHHOW TIJaBe Mbl PacCMOTpPUM Oolee IeTallbHO
HEKOTOpbIe U3 PaKTOPOB, KOTOPBIE ONPEIEISIIOT OXKUIAEMbII JOXO/1 OT UMYIIECTBa.

CoolOpaxkeHus, Ha KOTOPBIX OCHOBBIBAIOTCS PAacyeThl OXHIAEMOTO I0XO0Jd,- 3TO OTYACTU JEHCTBHUTEIIbHBIE
(haKTBI, KOTOpPBIE MBI MOXKEM 3HATH 0oJiee MIIM MEHEe ONPEACIeHHO, M OTYACTH OYAYIIHe COOBITHS, KOTOPBIE MOYKHO
JMIIb TPeJCKa3bIBaTh C OOJIbIIEH MM MEHbIIeH yBepeHHOCThIO. Cpelu MEepBBIX MOXKHO YIOMSHYTh HajH4YHbIE
3amachl KalWTaJbHOTO HMMYLIECTBA pa3JIMYHBIX THIIOB M B LEJIOM, a TaKKe BEJIMYMHY CYIIECTBYIOIIETO
MMOTPEOUTETHCKOTO CIpPOCa Ha TOBaphl, I I(PQPEKTHBHOTO MPOHM3BOICTBA KOTOPHIX TpedyeTcs NpUMEHEHUE
KanuTajla B OTHOCUTENBHO OoiiblieM Maciitadbe. Ko BTopoil kaTteropuu OTHOCSTCS M3MEHEHHs B THUIAX U 00bemMax
3aracoB  KalMTAJIbHOTO MMYILIECTBA M BO BKycax morpeOureneid, pasMepsl 3¢ddekTuBHOrO cmpoca B
T0CIIeI0BaTeIbHBIE MOMEHTHI BPEMEHH, OTHOCSIIIMECS K IEPHO/Ly IKCIUTyaTallii COOTBETCTBYIOIIMX MHBECTUIINH, a
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TaK)Ke W3MEHEHHUs 3apa0OTHOI IIaThl B JICHE)KHOM BBIPOXEHHH, KOTOPBIE MOTYT NPOHM30MTH B TEUEHHE ITOTO
BpeMeHH. CyOBEKTUBHYIO OLEHKY (AaKTOpPOB, OTHOCSIIMXCS K O3TOW BTOPOHM rpymme, Mbl MO)KeM O00O0OILEHHO
OIIPEJIEINTh KaK COCTOSIHUE IO0JITOCPOYHOTO MPEAINOI0KEHHS B OTIMYHE OT KPAaTKOCPOYHOTO IMPEAIIONOKEHHS, Ha
OCHOBE KOTOPOTO IIPOM3BOJUTENb OLEHHWBACT, YTO OH IIOJIydUT 32 TOTOBBIH NPOJYKT, €CIM HAyHEeT ero
TIPOU3BOCTBO CETOIHS Ha HMEIOMIEMCS 000pyI0BaHUH (MBI PACCMATPHUBAIH STOT BOMIPOC B TII. 5).

OrneHuBas BuAbl Ha Oymymiee, ObUTO Obl  Oe3paccymHO MpHIaBaTh OOJBINON BeC BellaMm, BeChbMa
HeonpeneneHHbIM (74) . PazymMHee pyKOBOACTBOBAaTHCS B 3HAUUTENBHOW CTENEHH TeMHU (hakTaMH, KOTOPBIM MBI
JOBEpsIeM, JaXe eCIM OT HUX M HE CTOJIb MHOTOE 3aBHCHT I10 CPAaBHEHUIO C APYTUMH (aKTaMH, O KOTOPBIX, OJJHAKO,
Mbl UMEEM JIMIIIb CMYTHOC H cnaboe peaACTaBJICHUC. Ilo oroit IMPUYNHE (baKTI)I CCroaHsAmMHCTO JHA BXOAAT, TaK
CKa3aTh, B HENPONOPLHMOHAIBHO OOJBIION CTeneHW B (pOpPMHUpPOBAaHHE HAIIUX JOJITOCPOYHBIX IPEIIIOJIOKEHUH.
TakoBa 0ObIYHas MpaKTHKA - OpaTh CYIIECTBYIOIIYIO CUTYallMIO M IPOSUPOBATh e¢ Ha Oyxyliee, BHOCS MONMPABKH
JMIIb B TOH Mepe, B KaKOH Y HaC UMEIOTCS ONIPEACIICHHBIE OCHOBAHHS 0)KUIATh ITEPEMEH.

CocrosiHie H0JITOCPOYHOTO TPEIIONI0KEH s, HA KOTOPOM OCHOBBIBAIOTCS HAILIM PEIIEHHsI, 3aBUCHT II0ATOMY He
TOJBKO OT TOTO, YTO MBI MOKEM ITPOTHO3MPOBATh Kak HanOosiee BeposiTHOoe. OHO 3aBHCHUT Tak)Ke OT YBEPEHHOCTH, C
KOTOPOH MBI JIeJlaeM 3TOT IPOTHO3, OT TOTO, B KAaKOH Mepe MBI CUHTAeMCs BEPOATHOCTHIO, YTO HAIl JIyYLIHH
IMPOTHO3 OKAXKETCA COBEPUHICHHO JIOKHBIM. Ecnmu MBI OXHJacMm 60J'IBI_HI/IX NNEPpEMEH, HO BECbMa HCYCTKO
TIpeACTaBiIsieM cede, Kakylo UMEHHO ()OpMY IPUMYT 3TH IIEPEMEHBI, TO Hallla yBEPEHHOCTh OyzeT craboi.

Jlronu mpakTHYecKUe Beernaa yIesioT caMoe NPUCTATBHOE U 3a00TIIMBOE BHUMAHHE TOMY, YTO OHHU Ha3bIBAIOT
COCTOSIHUEM YBepeHHOCTH. OJJHAKO SKOHOMHUCTBI HE NPOAHATM3UPOBAIN KaK CIEAYET 3TOT (PeHOMEH, OT/IEIbIBAsICh,
KaK ITpaBHJIoO, O6I.[II/IMI/I cioBamu. B YaCTHOCTH, OCTAJICA KAK-TO B TCHHU TOT (baKT, 4TO COCTOSIHHME YBEPCHHOCTU
HMMEET OTHOIIEHHE K 9KOHOMHUYECKOW NMpoOIeMaTHKe HMEHHO TI0TOMY, YTO OHO OKa3bIBaeT 3HAYMTEIILHOE BIMSHUE
Ha rpaduK HpeaenpHoi 3 heKTHBHOCTH KamuTana. He cymecTByeT ABYX OTAENBHBIX (PaKTOPOB, BO3IEHCTBYIOITIX
Ha pa3Mep MHBECTUIMH, a UMEHHO: rpaduka npeneiabHoil 3p(eKTHBHOCTH KaluTajga U COCTOSHUSI YBEPEHHOCTH.
[Nocnennee nMeer 3HaUYCHUE B CHITY TOTO, YTO OHO SIBJISICTCS. OJJTHUM M3 TJIaBHBIX (DAaKTOPOB, ONpenesstomux rpaduk
TpenensHON 3 PEKTHBHOCTH KalUTaja, WK, 9TO TO K€ caMmoe, TpadiK HHBECTUIIMOHHOTO CIIPOCa.

HemHoro, o1Hako, MOXHO CKa3aTb O COCTOSIHUM YBEPEHHOCTHU anpuopy. Hamy BbIBOABI HA 9TOT CUET JOJKHBI
OTNMpAThCs TIIABHBIM 00pa3oM Ha (pakTHYecKHe HaOIIOAEHHS 32 COCTOSIHHEM PBIHKOB U Icuxosoruei OusHeca. [lo
9TOM NpUYMHE TPUBEICHHOE HW)XKE OTCTYIJICHHE OyJeT OTIMYaThCsi MO YPOBHIO aOCTPaKIMH OT OCHOBHOTO
MarepHala KHUTH.

Jdnst ynoOcTBa M3JIOKEHUS IPHU  TOCIEOYIOIEM pPACCMOTPEHHHM COCTOSIHUSI YBEPEHHOCTH MBI Oynem
MpeAroararb, 4TO HOpMa IIPOLICHTa OCTaeTcsi Hen3MeHHOW. Kpome Toro, Ha MNpOTSKEHWH MOCIEIYIOMINX
maparpadoB MBI OyzeM H300paXkaTh [IeNI0 TAKKIM 00pa3oM, OyATO pa3Mepsl HHBECTUIINH MEHSIOTCS JIUIIb B CBSI3H C
W3MEHEHHEM OXXKUJAeMOro OT HHX JI0XOJa HE3aBUCUMO OT W3MEHEHWH HOPMBI MpolieHTa (10 KOTOpOH 3TOT
OKHMJIaeMBIH JTOXOJ KaluTaausupyercs). Brpodem, BozgelicTBue M3MEHEHHH HOPMBI MPOLEHTa HETPYAHO YYECTh
JOTIOJTHUTEIBHO K BO3ACHCTBUIO H3MEHEHUH COCTOSIHUS YBEPEHHOCTH.

m

Becbma ImpuMeYaTeIIbHBIM (baKTOM SIBJISICTCA KpaﬁHﬂH HCHAAC)KHOCTh TCX CBe}IeHHfI, Ha OCHOBE KOTOPBIX HaM
MIPUXOANTCS OLIEHUBATH IIpeJIioaraeMblii 1oxon. Hamm no3Hanust o gakropax, KOTOpble OyAyT ONpeAesiTh T0X0
OT WHBECTHLMH 4Yepe3 HECKOJBKO JIeT, OOBIYHO BechMa CIadbl, a 3a4acTyl0 HHYTOXKHBEL. ['OBOpS OTKPOBEHHO,
MPUXOAUTCA MPU3HATH, YTO KPYI' CBEACHUM, HUCIOJIb3yeMbIX HaMU JUISl OLEHKHM J0XO0Ja OT >KEJIE3HOW I0pOrH,
ME/IHOTO PYIHHKA, TEKCTHJILHOH (DaOpHKH, NMAaTEeHTOBAHHOIO JIEKAPCTBA, aTIaHTUYECKOTrO JIaliHepa WIM JI0Ma B
JT0HOOHCKOM CHTH, KOTOPBIH MOKET OBITh MOJYYEH CIYCTs, CKaXeM, ACCAThH JeT (I Aaxe IATh JIET), CTOUT MAJIo,
a MHOTJa U BOBCEC HHUYCIO HEC CTOMUT. HeﬁCTBHTCHBHO, T€, KTO CEPbE3HO MBITACTCA J1aBaTb HO}IO6HBI€ OLICHKH, TaK
HaCTO OKAa3bIBAKOTCA B MCHBIIMHCTBE, 4YTO HX I[CﬁCTBHH OTHIOAb HE OKAa3bIBAIOT OIPEACIAIOMICTO BJIIMAHUA Ha
PBIHOK.

B npexxHne BpeMeHa, KOTa MpeIpHATHS NPUHAUISKATIH TIABHBIM 00pa3oM TeM, KTO caM Bell Jeia, WIH HX
APY3bsIM W KOMIIaHbOHaM, HWHBECTHIHUU ONPEACIIAINCh, HAINYUEM J'[}OL[CI‘;I CAHI'BUHUYCCKOIr0 TEMIICpaMCHTa H
TBOPUYECKOTO CKJIaja; OW3HEC OHM BOCIPHHUMAIM CKOpee KaK >KU3HEHHOE INPHU3BaHUE U B JCHCTBUTEIBHOCTH
HUCKOJIbKO HE IIOJIAraJINCh Ha CKPYIYJE3HBIE MOJCYETHI OXKHMIAEMOro JoXona. JleIo HOCHIIO OoTYacTH XapakTep
JIOTEPEH, XOTsI OKOHYATENbHBIN Pe3ysIbTaT BO MHOTOM 3aBUCEN OT TOTO, OKa3bIBAIMChH JIM CHIOCOOHOCTH M XapaKTep
MIpEANpUHUMATENIS BBIIIE WIIM HIDKE CpefiHero ypoBHs. HekoTopele Tepreny Heynady, HHbIe peycneBany. Ho naxke
3aJHUM YHCIIOM HMKTO HE MOT CKa3aTh, OBLIM JIN CpEIHHE JOXO/bl Ha EANHHIY MHBECTUPOBAHHOW CyMMBI 0OJIbIIE
WJIM MEHBLIE FOCIIOCTBYIONIE HOPMBI IIPOLIEHTA WIIN paBHBI eil. Bripouem, eciy HCKITIOYNTD CIydan SKCILTyaTallun
NPUPOJHBIX PECYPCOB U MOHOMNOJIMHU, (PaKTHYECKUE CPEIHUE JOXO0/bl OT UHBECTUIIMH, BEPOSITHO, HE OIPaBJIbIBAIN
CBSI3aHHBIX C HHMH HaJeXI JaXe B IEpUobl MOJbeMa U MpOIBETaHus. J[enoBbIe oA BeAyT UIpy, B KOTOPOI
MIePETUICTAlOTCS JIOBKOCTh U yJada, a CpeIHHe Pe3yNbTaThl KOTOPOH HEM3BECTHHI ydacTHUKaM. Eciu OBl enoBexy
MO €ro NpUpOJie He CBOWCTBEHHO OBIJIO MCKYIIEHHWE PHUCKHYTh HCHBITATH YIOBJIETBOPEHUE (IIOMHMO NMPHOBUIN) OT
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cozmanust (adpuKH, HKEJIE3HOH IOPOTH, PYAHUKA WIM (EpMBI, TO Ha AOJIO OJHOTO JIMIIb XOJOJHOTO pacdeTra
MPUILIOCH OBl HE TaK YK MHOTO MHBECTUIIMN. PereHnst ”HBECTHPOBATh KalMTaJl B YaCTHBIE IPEATIPUATHS CTAPOTrO

THUIIa O3HAYAJIN, O/IHAKO, YTO HENb3s OBbIIIO OECIPENsITCTBEHHO B3SITh 00PAaTHO BJIOXKEHHBIE JICHBIW - HE TOJIBKO C
TOYKH 3peHHs 00IIeCTBa B 1IEIOM, HO TaK)XXe M Ul OTAENbHOro Juua. C OTIeJIeHueM yIpaBIeHUYECKUX QYHKIUH OT
COOCTBEHHOCTH Ha KalMTaj, YTO CTAIO OOBIYHBIM JUIS CETOAHSIIHETO JHSA, C Pa3BUTHEM OPTaHM30BAaHHOTO PHIHKA
WHBECTUIMHA B JIEJNIO BCTYNAeT HOBBIW BaXKHBIM (DakTOp, KOTOPBIH MHOTAA CIIOCOOCTBYET MHBECTUIIMSAM, HO MHOT/A
Ype3BBIYAHHO YBEINYHMBACT HEYCTOHYMBOCTH CHCTEMBI. TaMm, Tae HET pbhIHKAa LEHHBIX Oymar, HET CMBICiIa
TIEpEOIICHNBATh MHBECTHINHU, KaKk MBI 3TO OOBIYHO zemaeM. Ho ¢oHmoBas Oupska NMEpeoneHHBAET MHOXKECTBO
WHBECTUIIMHA €XEIHEBHO, W ATHU MEPEOLEHKH JAIOT BO3MOXHOCTH OTIENBHBIM JHIAM (XOTS M HE MM BCEM B
COBOKYITHOCTH) II€pPECMOTPETh CTEIEHb CBOETO y4acTHs B NPEeNNpHUSATHH. J[eno oOCTOUT TakuM ke o0pazoM, Kak
ecim 061 epmep, B3MISTHYB Ha OapoMeTp IOCIe 3aBTpaKa, PEIINI W3BSITh CBOM KalnTal M3 CEITbCKOTO XO3SHCTBA
mexay 10 u Il gacamu ytpa, mocne 4ero crai Obl pa3MbIIUIATE, HE BEPHYTHCS JIM €MY K 3TOMY 3aHATHIO Yepe3 mapy
nHeil. ExxenHeBHble mepeolleHKH Ha (OHAOBON OMpIKe, XOTS OHM M HaIpaBICHBI MPEXKIE BCEro Ha TO, YTOOBI
COZICHCTBOBATh IIEPEXO/Y YK€ OCYIIECTBICHHBIX BJIOXKEHHH OT OJHOTO JIMIA K IPYroMy, HEM30€KHO OKa3bIBAIOT
pemaroniee BIMSHHE M Ha YPOBEHb TEKYIIMX BIOKEHWH. V00 HeT cMmbIcna co3jaBaTh HOBOE TNPEINPHATHE C
00IBIINMU U3IEP)KKAMHU, YEM CyMMa, 32 KOTOPYIO MOXKHO KYITUTh TaKoe K€ CyILIecTByIolIee mpeanpusatie. B o xe
BpEMsl €CTh CTHUMYJ M3PacxXooBaTh Ha HOBBIM IPOEKT CyMMY, Ka3aloch Obl, HEIIOMEPHO OOJIBIIYIO, €CIH €CTh
BO3MOXKHOCTB Pa3MECTHUTh COOTBETCTBYIOIIHNE aKIINK Ha (POHIOBOH OMpIKEe W MOIYIUTh HEMENIEHHYIO ITPHOBLTE (75)
. Takum oOpa3oM, HEKOTOpPbIE KATETOPUH WHBECTUIIUI PEryIUPYIOTCS CKOpee CPEIHUMH IMPEIIONI0KEHUSIMHI TeX,
KTO COBEpILIACT CeNKKM Ha (hOHIOBOW OMpke (M HAXOMAIIMMHU OTPaXKEHHE B KypcaX akKlWii), HeXeJqu pacyeTamu
MpoeCCHOHANBHBIX TPEANIpUHUMATENeH, T. €. NPEANOIOKEHHIMH B NOJIMHHOM cMmbicie (76) . Kak e
OCYIIECTBIIIOTCSI HA MPAKTHKE 3TH EXCIHEBHbBIC, AXKE €KCUacHbIC IIEPEOLEHKH YKE BIIOXKCHHOTO KalWTaia,
3HAa4YEHHE KOTOPBIX TaK BEIUKO?

v

Ha npakTrke MBI MOTYaJINBO COTTIaNIaeMcs, Kak MPaBHIIO, OMUPATHCS HA TO, UTO B JEHCTBUTENBHOCTH SBISIETCS
yca0BHOCTBI0. CyTh 3TOH YCIOBHOCTH - XOTS OHA, KOHEYHO, HE TaK yX MPOCTa - 3aKJI0YaeTca B AOMYIIEHUH, YTO
CYILLIECTBYIOIIIEE TOJOKEHHE JieNl OyAeT COXpaHAThCS HEOTPAaHWYEHHO JOJI0, €CIM TOJBKO Yy Hac HET O0COOBIX
OCHOBAHUH kJaTh IEPEMEH. DTO HE 03HAYAET, YTO MBI B CAMOM JI€JI€ BEPUM B HEOIPAHMUYEHHO JOJIT0€ COXPaHEHUE
CYIIECTBYIOIIETO MOJOXKEHHWS Jel. Bech Ham ONBIT TOBOPUT O TOM, YTO 3TO COBEPIICHHO HEBEPOSTHO.
[JeiicTBuTenbHBIE pPE3yAbTaThl MHBECTHLIMM 3a LENBIM psl JIET PENKO COMIACYeTCsl C IEepBOHAYAIbHBIMU
npeanonoxeHmsiMu. He moaxoaur u crnoco0 pannoHabHO 0OOCHOBATH HAIllE MTOBEAECHHE CCHUIKOW Ha TO, YTO JUIA
YeJI0BEKa, HAXOAAIIETOCs B IIOJIHOM HEBEICHNUH, OIIMOKH B TOM WJIM IpyTrOM HAaIpaBJICHUN PABHOBEPOSITHBI, TAK 4TO
eMy ocraercsi c(QOpMHUPOBATh HEKOE CPEIHECTATUCTUYECKOE IPEJIIONI0KEHNE, OCHOBBIBAIOLIEECS] HA ATUX PaBHBIX
BEPOSITHOCTAX. Benp Jerko mnokaszaTb, 4TO IPEIIOJIOKEHHE 00 apu(METHYECKOM pPaBEHCTBE BEPOSITHOCTEH,
OCHOBBIBAIOIIEECS] HA CUTYalllH TIOJIHOTO HEBEACHUS, BeAET K abcypay. Ha mpakTuke MBI HCXOIUM M3 TOTO, UTO
CYIIECTBYIOIAs] PHIHOYHAS OIICHKA, KaK Obl OHA HM CIOXWJIACh, TOYHO OTPAXKAaeT MMEIOIIMECS y HAc 3HaHUSA
(axTOpOB, KOTOPBIE OYAYT BIUATH HA JOXOJA OT MHBECTUIIMH, U YTO 3Ta OLEHKA MEHSIETCS JIMIIb B COOTBETCTBUU C
W3MEHEHHEM HalluX 3HaHWH. Mexnay TeMm, Quinocodcku paccyxknasi, oHa HE MOXKET OBbITh TaKHM EIMHCTBEHHO
MIPAaBIIIBHBIM OTPAKCHNEM, MOCKOJBbKY IONydeHHBbIC HAMH 3HAHMS HE OOECIEUMBAIOT JOCTATOYHOH OCHOBBI JUIA
MPENON0KEHUH, PACCUNTAHHBIX C MAaTeMaTHYeCKO TOUHOCThI0. DAKTUYECKH HAa PHIHOYHYIO OLIEHKY BIHSIOT U BCE
TEe COOOPaKEHHUsI, KOTOPhIE HE UMEIOT HUKAKOTO OTHOIIECHHS K 0’KHJIaEMOMY JOXOJY.

TeM He MeHee BBIIIEONUCAHHBIA YCIOBHBIM METOJ] PacieTa COBMECTHM C BBICOKOH CTENEHBIO MPEEMCTBEHHOCTH
U TIOCTOSIHCTBA B HALIMX J€Nax A0 TeX MOp, MOKa MOXHO IOJIaraThCsl Ha TO, YTO 3Ta YCIOBHOCTh IPUHUMAETCS
BCEMH yYaCTHHKAMH.

B camom pene, ecnu CymeCTBYIOT OPraHU30BaHHBIC PHIHKM WHBECTUIUM M €CIM MOXHO IOJNAraThCsl Ha
COXpaHEHHE Pa3/eNsieMOT0 BCEMHU YCIOBHOTO METO/Ia PRIHOYHOM OIIEHKH, MHBECTOP BIpaBe MoA0anpuBarh ceds TOH
MBICJIBIO, YTO €IMHCTBEHHBIH PUCK, Ha KOTOPBIA OH WJET,- 5TO BO3MOXXHOCTH IOSIBJICHHS! HOBOW WH(OpMaIuu
OTHOCHTENIFHO OMMKaiIero Oyaymiero, 0 BEpOsSTHOCTH YETO OH MOJKET IONBITaThCsl COCTaBUTh CBOE€ COOCTBEHHOE
MHEHHE, W BpsI JIM Takas BEPOSTHOCTh OylneT ocoOeHHO BenuKa. II0CKONBKY BBIINICHa3BAHHOE COTJIALICHHUE
COXpaHsieT CUIy, TOJBKO TaKue IEepPeMeHbl MOTYT OKa3aTh BJIHMSHUE Ha 00BbEM €ro MHBECTUIIMH, U UHBECTOPY He
TPO3UT ONAacCHOCTb MOTEPATh COH TONBKO U3-3a TOTO, YTO OH HE MMEET HHU MaJleHIero mpeicTaBlIeHHs], CKOJIbKO
OyleT CTOWTh BJIOKEHHBIH MM CETOIHS KaluTal JIecATh JIET CIycTs. Takum oOpa3oM, OTAENBHBIH HWHBECTOpP C
JOCTaTOYHBIM OCHOBAaHHMEM CUHMTAET CBOC BIIOXKCHHE "HAJCKHBIM'" B OTHOIIECHWH KOPOTKHX IEPHOJOB BPEMEHH, a
3HAYUT, U B OTHOLICHUH IOCIIEA0BATEIHLHOCTH JIFOOOTO YKCIIa KOPOTKUX IEPHOJIOB, €CIIM OH MOXKET OBITh BIIOJIHE
YBEPEH B TOM, UTO HE PYXHYT YCIOBMSI UIPbI; U CUHUTAET, YTO MOITOMY Y HETO €CTh BO3MOXKHOCTb MEPECMOTPETh
CBOE CYXIEHHE M W3MCHUTHh pa3Mep BJIOKCHHOTO MM KalWTaja, TPEXAe YeM YCICEeT MPOM3OHTH dYTO-HHOYIb
cepre3noe. MuBectuiuu, Oyaydd '"3akperuleHHBIMH' C OOLIECTBEHHOW TOYKH 3PEHHUS, CTAHOBATCS TEM CaMbIM
"TMKBUIHBIMU" UIST OTEJIHLHBIX JIUII.
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MexaHu3M TaKoro poja, Kak s YBEpEeH, W SBUIICS OCHOBOM, Ha KOTOPOW CIOXWINCh HAllM BEIYIINE PHIHKH
kanuTtajioB. M HeT Huyero YAUBUTCIBHOTO B TOM, YTO YCJIOBHOCTH, Ha KOTOPYIO OH ONHPACTCA U KOTOpas C
aOCOJIIOTHOM TOYKHM 3pPEHUS BBINISAUT CTOJb ITPOM3BOJIBHOM, UMEET CBOM ciabocTH. VIMEHHO ee HEeNpO4HOCTh U
CO3/IaeT B HEMAJION CTEIICHN COBPEMEHHYIO ITpo0iieMy 00ecrieueH s JOCTaTOYHBIX Pa3MepOB HHBECTULIMH.

\Y%

Mo>HO BKpariie ynoMsiHyTh psiJi pakTopoB, Oiarogapsi KOTOPbIM 3Ta HEIPOYHOCTh OCOOEHHO 3aMEeTHA.

1. B COBOKYNHBIX KalMTaJOBIOKEHHSAX OOIIECTBa IOCTENIEHHO pacTeT NOJsl aKLUi, KOTOpbIe NMPHHAIICKAT
JIWIaM, HE NPUHUMAMONINM YJacTHd B YNPAaBICHWHM W HE OOJIQNArOIIUM CICHHATbHBIMH 3HAHMSIMH O BEIIax,
MMEIOLINX OTHOLICHHE K HACTOSIIeMY WK OyaylieMy AaHHO# oTpaciu. B pe3ynbrare cepbe3Ho ociiabieH dieMeHT
JEHCTBUTENBHOTO 3HAHUS B OLIEHKE COOTBETCTBYIOIIMX MPEANPHUATHI WM OyMar Kak TeMH, KTO BJIAJICET MU, TaK U
TEMH, KTO HAMEPEBAETCS UX KYITHUTb.

2. ExemneBHble KoneOaHMs MpUOBUIEH OT TEKYIIMX BIIOKEHHWH KalWTalla, KOTOPHIE SIBHO HOCAT MPEXOISIIAN
XapakTep ¥ HEe3HAuYMTEIbHbI [0 pa3MepaM, UMEIOT TeHICHIMIO OKa3bIBaTh J10 abCypja upe3MepHOe BIMSHUE Ha
pBIHOK. ['0BOpSAT, HAaPUMeEp, YTO aKLUUK aMEPUKAHCKUX KOMITaHHUH, TPOU3BOSIIUX JIe], JIETOM, KOT/la IPUOBIIN B
COOTBETCTBUH C CE30HOM MOBBIIIAIOTCS, MIPOJAIOTCS, KaK MPaBHIIO, TI0 O0Jiee BBICOKOH IIEHE, YeM 3UMOH, KOT/ia Je]
HUKOMY He HyXeH. JleHp, Korna B AHMIMK HE paboTaroT OaHKM, MOXKET MOAHATh PHIHOYHYIO LEHY OpHUTaHCKHX
JKEJIE3HBIX JIOPOT Ha HECKOJIbKO MIJIJTMOHOB (PYHTOB CTEpJINHIOB.

3, YcrnoBHas OLEHKa, KOTOpas CKJIaJIbIBACTCS KaK pe3yJIbTaT MAacCOBOM IICHXOJOTHH OOJBIIOTO YHCIA
HECBCAYIIUX MHAUBUAYYMOB, ITOABECPKEHA PE3KUM U3MCHCHHUAM I10/] BJIMAHUEM BHE3AITHBIX KOHC6aHHﬁ B MHCHUAX,
00YCJIOBJICHHBIX (PAKTOPaMHU, KOTOPbIC B JCHCTBUTEIBHOCTH HE HMMEIOT OOJIBIIOIO 3HAYCHHS LIS OXKHAIAeMBbIX
JIOXOJ/IOB: J1a U HET JIOCTaTOYHBIX OCHOBAaHMH XJaTh YCTOHYMBOCTH 3TOH OLEHKH. B 4acTHOCTH, B HECIIOKOWHHBIE
BpPEMEHA, KOTJ[a B MEHbBIIEH CTEIICHH, YeM OOBIYHO, MOJKHO PAcCUMTHIBATH HA HEOIPEEICHHO J0JT0E COXpPaHEHUE
CYHIECTBYOMIEIO IMOJOXKEHUA OCJI, XOTd U HE OBbLIO SIBHBIX TMOBOJOB KOAaTh KAaKUX-TO OIIPEACIICHHBLIX MNECPEMCH,
PBIHOK TIONaJaeT Mo/ BIUSHUE CMEHBI ONTHMHUCTHUECKOTO M IMTECCUMUCTHYECKOTO HAaCTPOEHHH, KOTOPhIE HE HMEIOT
pasyMHBIX IIPHYUH 1 BCE )K€ B N3BECTHOM CMBbICIIE 3aKOHOMEPHBI TaM, T7e OTCYTCTBYET CONMIHAsS 0a3a IS 34paBbIxX
pacuerTosB.

4. Ectb emie o/iHa XapakTepHast JeTaib, KOTOpasi 0COOCHHO 3aCiIy)KHMBAeT Hallero BHUMaHUs. MOKHO ObLIO OBl
rmojlarath,  4TO  KOHKYPEHIMS  MEXKAYy  KBalM(UIMPOBAaHHBIMH  IpodeccHOHalaMu,  00JIamalolnMu
pacCyIMTENbHOCTRIO M 3HAaHMSAMH BBINIE YPOBHSA CPEOHEr0 YacTHOTO HMHBECTOpA, HEHTpannu3yeT NpUIyIbl
HEOCBEIOMJICHHOTO HHIMBUAYYMa, MpPEIOCTaBIeHHOTo camoMy cebe. Ha gerne, omHako, SHEprus U HCKYCCTBO
Mpo¢eCCHOHAIBHBIX MHBECTOPOB M OMPIKEBBIX MTPOKOB YacTO HANPABIISAIOTCS B MHYIO CTOPOHY. BonmbIInHCTBO 3THX
Tl B JEWCTBUTEIBHOCTH BECbMa 03a00UYEHBI HE TEM, YTOOBI COCTAaBUTh HAWIYYIIHH JOJITOCPOYHBIA IPOTHO3
OXHJJAacMOIro 10xoaa OT I/IHBCCTI/II.[I/IFI 3a BCC BpEMs UX OKCILTyaTallud, a TEM, YTOOBI npeayrajaarb HEMHOI'O paHbIIC
LIMPOKOH IyOJIMKY U3MEHEHHUS B CUCTEME B3aMHO pa3JIessIeMbIX YCIOBHOCTEH Kak OCHOBBI PHIHOYHOM OIleHKH. VX
WHTEPECYET HE pealbHasi CTOMMOCTb KaKOTO-TO OOBEKTa BIOXKECHUS KalnTana sl YeT0BEKa, KOTOPBIH MOKYIAET €T0
c TeM, 4ToOBI "mpmbepeur" ero mus cebs, a TO, KaK PHIHOK OYyAET OICHWBAaTh €r0 IIOJ BIMSHHEM MacCOBOH
TICUXOJIOTHH 4epe3 TpHU Mecsla uiu 4epe3 roi. [Ipu 3ToM Takoe NoBeleHHE OTHIOAb HE SIBJISETCS Pe3ylbTaToM
KaKoH-1100 TypHOH HakIOHHOCTH. OHO HEM30EKHO CBA3aHO C PHIHKOM MHBECTHIIMI, OPraHM30BaHHBIM, KaK OBLIO
ONHMcaHO BbINE. Benp He MMeeT cMbIcna BKJIAIpIBaTh 25 €. KanuTala B NPENNpUSTHE WINM LEHHbIE Oymard,
O)KMJIaeMBIH JI0XOJl OT KOTOPBIX ONpPaB/bIBACT, 10 BallleMy MHEHHMIO, Jaxe U 3atpary B 30 e., eclii B TO JKe BpeMs
BBI I10JIaraeTe, YTo CILyCTsI TPU MECsIa PhIHOK OIleHHT uX B 20 e,

Urak, mpodeccHoHaNbHBIII WHBECTOP BOJICH-HEBONCH BBIHYXKICH VIOCNATh BHUMAaHWAE IPEABUICHUIO
HaJIBUT'AIOIIUXCA TIEPEMEH, 6y,l:[1) TO HOBBIC OAHHBIC HJIM U3MCHCHHA B 061116171 aTMoccpepe - TOYHECC, TCX U3 HHX,
KOTOPBIC, KaK OH BUJUT M3 OIIbITA, OKa3bIBAIOT HauOOJIbIIIEE BIMSHUE HA MAacCOBYIO IICUXOJIOTMIO pBIHKA. TakoBo
Hen30eKHOE MMOPOXKIICHNE PHIHKOB MHBECTHIINI, OPraHU30BaHHBIX BO MMS TaK Ha3bIBaeMOil JTMKBUAHOCTH. Hu oxnH
W3 TIPUHIUIIOB OPTOJOKCAIBHON (DMHAHCOBOW HAayKH, HECOMHEHHO, HE SIBIAETCA Ooiee aHTHCOLMAIbHBIM, UEM
(beTI/II_H JIMKBUAHOCTHU - TOKTPHUHA, COTJIACHO KOTOpOﬁ BbICHIAA }Z[O6p0[[eTCJ'H) JUIA THBECTULIMOHHBIX NHCTUTYTOB
- 3TO KOHIICHTPUPOBATh CBOU pECypchl B '"IIMKBUAHBIX' LEHHBIX Oymarax. IIpy 3TOM He y4MTBIBaeTCs, 4TO IS
o0IecTBa B LEJIOM HE CYIIECTBYET TaKOW BEIIH, KaK JMKBUIHOCTH BIIOKEHHOTO Kamurtana. ConmanbHON HEnbio
KBaTM(UIIMPOBAHHO OCYIIECTBIIEMBbIX HWHBECTUIMH JIOJDKHO OBITh paspylieHHe TEMHBIX Tyd BPEMEHH W
HEBEXECTBa, 3aBOJIAKMBAIOIINX Haile Oymymiee. PakTnueckas e JIMYHAS 1eNb OOJBIIMHCTBA KBATU(QHUIIMPOBAHHBIX
HWHBECTOPOB CETOAHS - 3TO "ONEpeAuTh Iymio", KaK METKO BBIPKAIOTCS aMEpHKaHLBI, MEPEXUTPUTH TOJIY MU
CIIJIABUTH MOICNbHYIO MM UCTEPTYIO MOHETY OIIKHEMY.

D710 cocTsI3aHME B XUTPOYMUHM - B TOM, 4TOOBI Npenyraiarb 3a MeCSL-Ipyroil Brepen, Ha deMm Oyxaer
OCHOBBIBATHCS YCIIOBHAS OLIEHKA, a BOBCE HE B TOM, YTOOBI OIIEHUTH O>KUIAEMBIH JJOXO/ OT MHBECTHLIUH 32 JAOJITUI
psan 7mer,- He TpeOyeT Make HAIWYHS MPOCTAKOB W3 ITyOIMKH, HACBHIIAIOIINX YTPOOBI MPO(ECCHOHATIOB; BCE ITO
po¢heCCHOHAIBI MOTYT Pa3bIrPhIBaTh B CBOEM COOCTBEHHOM Kpyry. Takxe HET HEOOXOJMMOCTH B TOM, YTOOBI BCe
MIPOCTOYIIHO BEPWIIM, YTO YCIOBHBIA Oa3uc OLIEHKH JCHCTBHTENBLHO COXPAHUT HAJOJI0 CBOIO CHIy. JTO, TaK
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CKazaTh, urpa B "cHam", "cTapyio neBy', "My3BIKaIbHBIC CTYNbs" - pa3BICUCHHE, TAC MOOEKIACT TOT, KTO CKaXET
"cHan" He CIMIIKOM PaHO M He CIHMIIKOM ITO3AHO, KTO OTMacyer "CTapylo IEBY' CBOEMY COCEy paHbIIe, YeM
3aKOHYHUTCS UTPa, KTO 3aXBATHT JJIS ceOsl CTYJ B TOT MOMEHT, KOTJIa YMOJIKHET My3bIKa. B 3TH UTpbI MOXKHO HUTpaTh
C YZIOBOJIbCTBHEM M OOJIBIIMM ITOJBEMOM, XOTSI BCE UTPAIOIINE 3HAIOT, YTO IO KPYTy XOJUT UMEHHO "cTapas jeBa’
WM 9TO. KOTJIa yMOJIKHET MY3BIKa, KTO-TO OCTaHeTcs 0e3 cTyrna.

Wiy, HEMHOro W3MEHHB CpPABHEHHE, MOYKHO YIOJOOHTH AEATSILHOCTh HHBECTOPOB-MPO(ECCHOHATIOB TEeM
ra3eTHBIM KOHKYpCaM, B KOTOPBIX YJ9aCTHHKaM IpeyiaraeTcsi 0To0paTh MEeCTh CaMbIX XOPOLICHBKUX JIUII U3 COTHU
¢dotorpaduii, m TpU3 NMPUCYKAACTCI TOMY, Yeil BBIOOp Hambojee OIM3KO COOTBETCTBYET CPEOHEMY BKYCY BCEX
YYaCTHUKOB COCTsI3aHMs. TakuMm 00pa3oM, KaxIIblii U3 COPEBHYIOLIMXCS JIOJDKEH BBHIOPATh HE TE JIMLA, KOTOPhIE OH
JMYHO HAaXOAWT HauOolee MPEeNecTHBIMH, a T€, KOTOphIe, KaK OH I0JlaraeT, CKOpee BCEro YAOBIIECTBOPSIOT BKycam
JIpYTUX, TPUYEM BCE YJaCTHHUKM TOAXOAAT K MpoOJieMe C TOW k€ TOYKM 3peHHs. Peub maeT HE 0 TOM, YTOOBI
BEIOpaTh caMoe KpacWBOE JIMIO 10 MCKPEHHEMY YOSKAEHUIO BBIOMPAIOIIECTO, W JaKe HE O TOM, 4TOOBI yrajaarhb
JIMLO, NEWCTBUTENBHO YIOBIETBOpSIOIIEE CPEeAHEMY BKyCy. TYT MBI JIOCTHIaeM TPETheH CTENeHH, KOrja Hallu
CIIOCOOHOCTH HalpaBJIeHbl Ha TO, YTOOBI IIpeIyraiaTh, KAKOBO Oy/leT cpelHee MHEHHE OTHOCHTEIIFHO TOTO, KAaKOBO
Oyner cpenaee MHeHHE. M MMEIOTCA, Kak s Mojaraio, Takue JIOAH, KOTOPBIE JOCTHTAlOT YETBEPTOH, MATOH 1 emle
6oJ1ee BBICOKUX CTEICHEH.

UYurarenb, MOXKET OBITh, 3aMETHT, YTO OIBITHBIH YeJIOBEK, HE IOANABasICh 3TOM BceoOleil armocdepe UIphl,
OyZeT mpomoIKaTh BKJIAABIBATh KAMUTAI B COOTBETCTBHMHM C CAMBIMH JIOCTOBEPHBIMH JOJITOCPOYHBIMH
MMPEAIIOIOKECHUAMMN, KAaKUE€ OH TOJIBKO MOXET C(i)OpMyJ'[I/IpOBaTI), H, OYCBHUIHO, IIOJIYYHUT B KOHCYHOM CUECTC
00JIbLIYIO TPUOBLIB 33 CYET IPYrHX UIPOKOB. Ha 3To cienyeT mpex/e BCero OTBETUTh, YTO TaKUE 3PaBOMBICIISLIIE
JIO/IM B CaMOM JieJie CYIIECTBYIOT M UTO JUIS PhIHKA MHBECTHUIMH COCTABIISIET OTPOMHYIO PasHHUILY, SIBISETCS JIM X
BIIMSIHUE NTPE00IIaIA0IINM 110 CPABHEHHMIO C a3apTHBIMHU MTPOKaMU MM HeT. OHAKO MBI JOJDKHBI TaKXKe T00aBHTH,
4TO MMeeTcs psa  (aKTOPOB, MPEICTABISIONIMX YIpo3y JUis NpeoOsafaroliero BJIMSHUS TaKUX JIoJei Ha
COBPEMEHHBIX MHBECTUIIMOHHBIX PhIHKAX. VIHBECTUPOBATH, OCHOBBIBASsCH Ha IO/UIMHHOM JOJITOCPOYHOM pacdere, B
HaIll¥ JHU HACTOJIBKO TPYAHO, YTO 3TO €/[Ba JIX OCYIIECTBUMO. TOT, KTO IBITAETCS 3TO CAENATh, JOJDKEH HAaBEPHSIKA
3aTpaTUTh ropasfo OOJbIIE CHII U TIOABEPIHYTHCS OOJIBIIEMY PUCKY, YEM TOT, KTO CTapaeTcsi BEPHEE TOJIIbI yraiaTh,
Kak aTa Toyma Oyxer ceOsi BECTH; W IIPU PaBEHCTBE MX CIIOCOOHOCTEH IEPBBIM MOXKET CAenaTh Jaxke OoJblue
TSDKENBIX OmMOOK. OmNBIT OTHIONL HE JOKA3bIBACT, YTO HMHBECTHUIIMOHHAS MOJMTHKA, NPHHOCAINAS IIOJIB3Y C
COIMANIEHOW TOYKH 3pEHHS, TPUHOCUT OJHOBPeMEHHO ft HanOoIbIIyI0 TPHUOBLTE. UYTOOBI TOOOPOTH CHITBI BpEMEHH
U Hallle HEBEeXECTBO, TpeOyercs OoJjblie yma, 4eM JJisi TOro, yTooObl "onepenuts mymo". Kpome Toro, ,u3Hb He
OYEHB-TO JUIMHHA, YEJIOBEK I10 NMPHUPOJAE CBOCH KaXIEeT OBICTPBIX PE3yJIbTaTOB M MCIBITHIBAET OCOOBIN MHTEpEC K
TOMY, YTOOBI OBICTPO AENaTh ACHBTH, M OTAAICHHBIC BBITOABI ANCKOHTHPYIOTCS MM KaK CPEJHHUM IIPEICTaBUTEIEM
CBOETO0 POJa M3 OYEHb BBICOKOH cTaBkH. OCYIIECTBUTh HNPO(ECCHOHAIbHYI0 MHBECTHULHIO - AENIO JIO INpeaena
YTOMUTENBHOE U TPEOYIOIee Ype3MEPHOTrO HANPSDKEHUS VIS JIF0OO0T0, KTO COBEPUICHHO HE CKJIOHEH K a3apTy; KTO
TIOJIBEP’KEH 3TOMY YyBCTBY, JOJDKEH IIATUTH COOTBETCTBYIOUIYIO AaHb. K TOMy ke WHBECTOp, KOTOPBIN HaMepeH
peHedpeys TeKYIIUMHU PHIHOYHBIMH KOJeOaHUAMH, HY)KIaeTcs s 0e301macHOCTH B OoJiee COMHMIHBIX pecypcax u
HC JTOJIDKCH B CKOJ'[I)KO-HI/I6y}II) KPpYIHBIX pasMepax UJIN JaxKe BOO6H_IC BECTU OIICpalluM Ha 3aHATHIC ACHLBI'U - CHIC
OITHO COOOpaXeHHe, I0YeMy [OXOJA OT OHMP)KEBOH HIPhl MOXXET ObITh BbIIe. HakoHel, MMEHHO 4YeJOBeK,
OCYIIIECTBIISIONINH JJONTOCPOYHBIE BIOXKEHHUS, T. €. TOT, KTO O0Jiee APYTUX COACHCTBYET OOMIECTBEHHBIM HHTEPECAM,
Ha IMPaKTUKE Yallc BCETO MOABEPIacTCsd KPUTUKE, KEM 6])1 HU YIIPaBJIAJINCh HHBECTUIIMOHHBIC q)OH,E[I)I - KOMUTCTaMH,
npaBineHussMH wiu Gankamu (77) . BernencrBue camoro cymiecTBa CBOEro ITOBEAEHHMS OH BBINISAUT B TIJla3ax
oOBIBaTENsl AKCIEHTPUYIHBIM, HECTOBOPYMBBIM M UEpecdyp cMenbIM. EciM OH ymawiauB, 3TO TONBKO YTBEPIHT
oO0LIyI0 Bepy B €ro CMeNOCTh; HO €CIM 3aBTpa €My He IOBe3eT, YTO BIIOJHE BEPOSATHO, TO €/Ba JIU OH MOXET
paccuuThIBaTh HA CHUCXOKIAEHME. Mupckas MyIpOCTb YYMT, 4TO JJIs IOAJEPKAHMS pElyTaluuy JIydlle TEepIETh
HEylaud Ha NPOTOPEHHBIX IIYTAX, YeM IOOMBATHCS Yclexa KaKUM-THOO CIIocoOOM, He BXOJSIIIUM B paspsn
OOIICTIPIUHSTHIX.

5. Jlo cux mOp Mbl TOBOPWJIM TJIaBHBIM 00pa3oM O COCTOSIHUH YBEPEHHOCTH y CamOro OMp>KEBOTO UTPOKa MM
TOrO, KTO WHBECTHPYET B CHEKYISTHBHBIX WeNsiX. MOXKET I03TOMY II0Ka3aThCs, OyATO MBI MOJIYAIMBO
TIPEATIONAraiy, YTO €CIH OH JIMYHO CYUTACT MEPCIIEKTHBHI MOAXOAANINMH, TO OH MOIYYUT HEOTPAHHUCHHYIO CYMMY
1o prHO‘-IHO-HpOLIeHTHOﬁ CTaBKC€. Pa3yMeeTC$1, 9TO HE Tak. MbI JOJDKHBI IPUHUMATh BO BHUMAHHUE TaKXKE U IPYTYIO
CTOPOHY COCTOSIHUSI YBEPEHHOCTH, & UMEHHO JOBEpPHE IPEIOCTABISAIONINM CCYIbl K T€M, KTO XOYeT 3aHATh y HUX
JICHET, YTO WHOTJA ONpEeNessIIoT KaK COCTOSHME KpeauTa. Pe3koe majeHune KypcoB akIMH, KOTOPOE OKa3bIBaeT
ru0eNbHOE BIUSHIC HA TPEACTbHYIO 3PPEKTHBHOCTh KalWTajla, MOXET OBITh BBI3BAHO TEM, YTO JTUOO COCTOSHHE
YBEPEHHOCTH Yy CHEKYJISIHTOB, JINOO COCTOSIHME KpenuTa CTaHOBUTCS MeHee MpouHbiM. Ho B TO Bpemsi Kak
ociabJIeHus] OJHOTO W3 3THX (PAKTOPOB JIOCTATOYHO JJIsi TOTO, YTOOBI NMPOM30LIEN Kpax, BO3BpALICHHE JET B
HOpMAalbHOE PYCIIO TpeOyeT BOCCTaHOBIEHHUS mXx obomx. MO0 ecnm ocialieHWS KpeauTa JOCTATOYHO ISl TOTO,
4yTOOBI BBI3BAaTh Kpax, TO €ro yKperieHne, Oyly4r HEOOXOAMMBIM YCIOBHEM O3[0POBJICHHS, HE SBIISIETCS BCE XKE
€IMHCTBEHHBIM YCIIOBHEM JUIS 3TOTO.
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VI

Bce a3TM cooOpaxeHuss Helb3sl HCKIOYaTh U3 cdepbl BHUMaHui O3KoHOMHUcTa. Ho HMX HeoO0Xoaumo
paccMmarpuBaTth B TPaBHIBHOM TmepcrekThBe. Ecin MHE NO3BOJIST NPUMEHUTh TEPMUH CHEKYJSLHS UL
0003HaueHNsl ACHCTBHH, MMEIOIIMX LENbI0 MPOTHO3 IICHXOJOTUU PBIHKA, U TEPMUH NPEIIPHHUMATEIBCTBO JUIS
0003HaueHNs JEHCTBHUI, IMEIOIMX LENbI0 MPOTHO3 0JKUIAEMOT0 JJOX0/1a OT MMYII[ECTBA 32 BECh CPOK €0 CIyKOBI,
TO OTHIOJb HE BCErga CIEeKYNIsLus MpeoOliafaeT Hal MpeAlpuHUMareabcTBOM. OJHAKO 1O Mepe TOro, Kak
COBEPIIECHCTBYETCSI OPraHM3allisl PHIHKOB WHBECTHIMM, OMAcHOCTb NpeoOiaaHusl CHEeKyNlsnuu Bo3pacraer. Ha
OJHOM M3 BEIMYAHWIINX MHPOBBIX PBIHKOB HMHBECTHIHH, a MMEHHO HBIO-HOPKCKOM, BIMSHHUE CHEKYISIIHUN (B
BBILIIEYKa3aHHOM cMbIcie) orpoMHo. Jlaxe 3a mnpenenamu (UHAHCOBOM cepbl aMepUKaHIIbl I10/IBEPIKEHBI
Ype3MEPHOIl CKIIOHHOCTH K PasrajibIBAHUIO TOTO, YTO AyMaeT CPeIHHUI 0ObIBaTeIhb O MHEHHH CPEIHEro 0ObIBaTEIs;
W 3Ta HalMOHAJIbHas cnaboCTh MOIydaeT Bo3Mme3nue Ha (oHIOoBOW Oupxe. ['OBOpST, 9TO amepHKaHEI] PEIKO
ToMeIaeT JeHbIU "paan moxoxa", Kak 3TO BCe eIIe AeraroT MHorme aHrindaHe. OH HEOXOTHO WHBECTHPYET
KaluTall, €ClIM HE PACCUUTHIBACT HA YBEJIMUYCHUE €r0 LIEHHOCTU. DTO JIUILb JPYroi Croco0 BBIPaXKEHHUs TOro (akTa,
YTO, pacxonxysl JEHbIM Ha WHBECTHLUIO, aMEPUKAHEL| CBS3BIBAET CBOM HAJEKAbl HE CTOJIBKO C €€ OXHIaeMbIM
JIOXO/IOM, CKOJIBKO C ONaronpusATHBIMH HW3MEHEHHSMH B COBOKYHMHOCTH IICHXOJIOTHYECKHX IPEATIONOXKECHUH, Ha
OCHOBE KOTOPBIX (POPMHUPYETCsl phIHOYHAS OLleHKa. VIHBIMM CIIOBaMH, OH BBICTYIIAeT KaK CIIEKYJISIHT B OTMEUEHHOM
BbIIIe cMbIcie. CHeKyJIsTHTBl He TPUHOCAT BPeia, €CIIM OHU OCTAIOTCs MY3bIPSIMHM Ha MTOBEPXHOCTH POBHOTO ITOTOKA
MpeAnpuHUMaTenbcTBa. OIHAKO TON0KEHNE CTAHOBUTCS CEPHE3HBIM, KOT/Ia MPEANPHHNMATENBCTBO IIPEBpaIacTcs
B ITy3bIPb B BOJOBOpOTE cHekymsauud. Korma pacimmpeHune MpoM3BOACTBEHHOTO KalWTajla B CTPaHE CTaHOBUTCS
NOOOYHBIM MTPOAYKTOM JIESITEIbHOCTH UTOPHOTO JI0OMa, TPYIHO OKHJIATh XOPOLIUX pe3yiabTaToB. Eciu cMoTpers Ha
VYoJuI-cTpUT Kak Ha MHCTUTYT, COLMAIbHOE Ha3HAYeHHUE KOTOPOTO 3aKJII0YaeTcsi B TOM, YTOOBI HalpaBisTh HOBBIC
WHBECTHIIMH 110 KaHAIaM, 00ECIICUNBAIOIINM HAaHOOIBIINHA JOXOA B CMBICIE OYyayIIel BBITOMBI, TO €T0 JOCTIKCHUS
HHUKaK Hellb3s OTHECTH K pa3psay BbIIAIOLIMXCS TpUyM(OB KaruTann3Ma, OCHOBaHHOTO Ha laissez-faire. O1o u He
YOUBHUTEIHHO, €CITU JIYYIIHE TOJIOBBI Y OJUI-CTPUTA, HACKOJIBKO 51 MOTY CY/UTb, 3aHSTHI B JIEHCTBUTEIHHOCTH COBCEM
JIPYTUM JICTIOM.

OTH TEHACHIIMHU IPEJCTABISIOT €Ba I He HeM30e)KHBII pe3yNbTaT CylIECTBOBAHUS YCIIEITHO OPraHN30BaHHbBIX
PHIHKOB "MUKBUIHBIX" WHBecTUIMA. OOBIYHO BCE COMNIACHBI C TEM, YTO WIOPHBIC JIOMa JIOJDKHBI OBITh
TPYJHOMOCTYITHBIM W JIOPOTUM YIOBOJILCTBHEM. MOXKET OBITh, TO K€ caMO€ BEpPHO M B OTHOUICHUH (DOHIOBBIX
oupx. To, uro JlonmoHcKas poHmOBas OMpKa MEHee TPEIIHa M0 CPABHEHUIO C Y OJUI-CTPUTOM, MOKHO OOBSICHHTH
HE CTOJIbKO OCOOCHHOCTSIMH HAIlMOHAIBHOTO XapakTepa, CKOJbKO TeM (aKTOM, YTO Ul CPEAHEro aHrjIMYyaHuHa
TporMopTOH-CTPUT* HENOCTYIIHA W OYEHb J0pora 10 CPaBHEHUIO C YOJUI-CTPUTOM JUIsL CPEAHEro aMepHKaHIa.
PasHuna Mexny NOKYNHOM M NpOJAXKHOM LEHaMU aKLUMH, BBICOKHE KOMHMCCHHM MAakKJIEpOB U B3UMAaEMbIil
Ka3HAa4eHCTBOM CYpOBBIH HAJlOT HAa CHENKH C IIEHHBIMH OyMaramMu - BCE, YTO COILyICTBYET OIEpalusiM Ha
JlonnoHckoi GoHIOBON OHMpIKe,- TOHMKAIOT JIMKBUIHOCTh PHIHKA B JJOCTATOYHOW CTEIEHH, YTOOBI 3HAUMTEIbHAs
YacTh CHENOK, XapaKTepPHBIX st Y oii-ctputa (78) , cranma 371ech HEBOZMOXKHOM (XOTS MpaKTHKa PacyeToB depes
KaXJ[ple JIBE HEMENH JCHCTBYET B IIPOTHUBOIOIOKHOM HaMpaBicHNH). BBeneHe 3HaUNTETHHOTO TOCYIapPCTBEHHOTO
Hajora Ha BCE BHJbl OMPIKEBBIX CHENIOK 0 KYIUIe-MPOAXKE IEHHBIX Oymar MoIio Obl OKa3aTbesi Hamboliee
MoJIe3HO pedopmoii At TOro, 4TOOBI CMATYUTH MpeoOSalaHue CHEKYJSLUHM HaJ NpPeANpUHUMATEIbCTBOM B
Coennuennnrx Ilrarax.

3penuie COBPEMEHHBIX PHIHKOB HWHBECTUIMH HEPEAKO HABOIMJIO MEHS Ha MBICIb, YTO €CIU OBl CAENaTh
WHBECTHPOBAHUE KallUTala, MOJOOHO Opaxy, JOJITOCPOYHBIM U HEPACTOP)KUMBIM aKTOM, IIPEPBIBAEMBIM Pa3Be YTO
CMEPTHIO WM KaKHUMHU-THOO APYTMMH BECKUMH MPUYMHAMHU, TO 3TO MOTJIO OBI SIBUTHCS MOJIC3HBIM JIEKAPCTBOM OT
HAIIUX COBPEMEHHBIX Oosyie3Heil. 00 3TO BBIHYIWIO ObI HMHBECTOpa OOpATHThL CBOW B30p Ha JOJTOCPOYHBIC
NepCIIeKTHBbI, U TOJNIbKO Ha HHUX. OnHako yxe Oinkaiilliee pacCMOTPEHHE 3TOrO CpPeiCTBa OOHAPYKUBAET €ro
MIPOTUBOPEYNBOCT, MO0 BBISICHSETCS, YTO JIMKBUIHOCTh PHIHKOB WHBECTHUIMH YacTO CIIOCOOCTBYET, a OTHIOJb HE
BCET/Ia MPEMATCTBYET HOBBIM MHBECTHIMAM. Benb camblil (akT, 9TO KaKAbIM WHAWBHIYalbHBII MHBECTOD BIIPAaBE
paccyMThIBaTh HA "IMMKBUIHOCTB" CBOErO y4acTus B Jieie (XOTs 3TO U HE MOXKET ObITh BEPHO JUIsl BCEX MHBECTOPOB,
BMECTE B3SITHIX), YCIIOKaWBaeT €ro HEPBBI M INMPHIAET €My ropaszgo OOJIBIIYI0O PeNIMMOCTh MITH Ha pHcK. Ecim
WHANBUyalbHbIC MHBECTUIMH CACTATh HEMUKBUAHBIMHU, 3TO MOTJIO OBI CEPbE3HO 3aTPyJHUTh HOBBIC HHBECTHIINH,
NOKa Yy JIFOJIeH OCTAr0TCSl OTKPBITHIMH M WHBIE ITYTH IIOMEIeHus1 CBouX cOepexxennii. TakoBa nuiiemma. J{o tex mop
MoKa JUIs MHIMBUAYYMa CYIIECTBYET BO3MOXHOCTb HCIIONIB30BaTh OOrarcTBo B ()OpMe Te3aBpalldH MM CCYIbl
JICHET, aJIbTePHATHBA, 3aKJIIOYAIOIIAsCS B IOKYIIKE PEAbHBIX KAlMTaJIbHBIX aKTUBOB, HE MOXET CTaTh JUIsl HETO
OYEHB yX MPUTATATEIBbHON (B OCOOCHHOCTH JUTA YETIOBEKA, KOTOPHIM HE YIPaBISAET CaM 3THMH aKTHBAaMH U BOOOIIE
MaJIo YTO 3HAET O HUX IO CYLIECTBY), €CJIM HEe OyJeT OpraHU30BaHHbBIX PHIHKOB MHBECTUIIHMM, /1€ COOTBETCTBYIOIINE
AKTHBBI MO>KHO JIETKO ITPEBPATHUTH B ICHBTH.

EnuHCTBEHHBIM paguKaldbHBIM CpPEICTBOM IIPOTHB KpH3HCa YBEPEHHOCTH, HPUHOCSINETO CTOIBKO Oern
9KOHOMHKE COBPEMEHHOTO MHUpA, ObLIO Obl OCTABUTh MHIUBUIYYMY JIMIIb BBIOOD MEXIy MOTPEOJEHHUEM CBOETO
JI0X0Ja U 3aKa30M Ha MPOU3BOJCTBO KOHKPETHOIO KalHMTAJIILHOTO UMYIIECTBA, KOTOPOE, MyCTh Ja)k€ HA JOBOJIBHO
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3bI0KMX OCHOBAHHSIX, IPEACTABIACTCS HHANBHIYYMY HanO0Iee MHOTOOOCIIAIOIINM U3 TOCTYITHBIX €EMY IIOMEIICHUH
Kanurtajia. Bo3aMoxxHO, BpeMeHaMH, KOT/ia ero o0ypeBaroT 0COOEHHO CHIIbHbIE COMHEHHSI OTHOCUTEIBHO OYyIyIIero,
OHU CKJIOHSIT HHANBUAYyyMa K TOMY, 4YTOOBI 0OJbIIe TTOTPEOIIATH M MEHbIIE HHBecTHpOoBaTh. Ho yero MoxHO ObLIO
ObI 130eXaTh, TAK ITO TMOEIBHBIX, Bce OOJIee HAKAIUTMBAIOIINXCS M JAIEKO UAYLINX ITOCIEICTBIH, IIPOUCTEKAIOIITIX
W3 TOTO, YTO OH CeMYac MOXKET, €CIIM HaXOIUTCA BO BIACTH COMHEHHH, HE TPAaTHThb CBOHM IOXOJ HU Ha TO, HU Ha
JpyToe.

Te, KTO MOIYEPKUBAJI COLUAIBHYIO OIACHOCTh T€3aBPUPOBAHUS JACHET, UMENH, KOHEUHO, B BUy HEUTO MOXOXKEE
Ha CKa3aHHOE BbIme. OHAKO OHU HE yWIH, YTO BCE 3TO MOXET MMETh MECTO BHE 3aBUCHMOCTH (WM MO KpaitHeiH
Mepe He B IPOIOPUHOHATIFHON 3aBUCUMOCTH ) OT MacIITabOB Te3aBPaIlUH JICHET.

vl

Jaxe ocTaBissi B CTOPOHE HEYCTOMYMBOCTB, CBSI3aHHYIO CO CIEKYIALHEH, NMPUXOAUTCA CUYUTAThCA €I C
HEYCTOMUYNBOCTbBIO, IPOUCTEKAIOLIEH U3 ONPEAETIEHHOIO CBOMCTBA YETI0OBEUECKOM MPUPOABI, KOTOPOE BBIPAXKAETCs B
TOM, 4TO 3aME€THas 4acTh HAIINX AEHCTBUH, IIOCKOJIBKY OHU HAIIPABJICHBI Ha YTO-TO IO3UTUBHOE, 3aBHCUT CKOPEE OT
CaMOIPOU3BOJIBHOIO ONTHMH3Ma, HEXKENH OT CKPYIYJIE3HbIX pPAcdyeToB, OCHOBAaHHBIX Ha MOpPANIbHBIX,
TEIOHUCTHIECCKUX WM HKOHOMHUYECKHMX MOTHBaxX. BeposTHO, OONBIIMHCTBO HAMIMX PEIICHWH ITO3UTUBHOTO
XapakTepa, IMOCIEACTBUS KOTOPHIX CKAXYTCSA B MOJIHOM Mepe JIUIIb IO MPOIIECTBHM MHOTHX JHEH, MpHHUMaeTCs
MO/ BIMSHUEM OJHOH JIUIIb KU3HEPAJOCTHOCTH - 3TOU CIIOHTAHHO BO3ZHHUKAIOIIEH PEHIMMOCTH ACUCTBOBATh, a HE
CHJIETh CIIOKa PYKH, HO OTHIOAB HE B PE3yJbTaTe ONPENCICHUS apU(PMETHUECKOW CpPEemHEH W3 TeX WM HMHBIX
KOJIMYECTBEHHO M3MEPEHHBIX BBITOJI, B3BEIICHHBIX IO BEPOSITHOCTH KaX10¥ u3 HuX. [IpeanpuHuMarensimM ocraercs
JMIIb U300paXkKaTh AEATEIBHOCTb, KOTOPas SKOObI HAIPABJSIETCS B OCHOBHOM MOTHUBAaMH, C(OPMYJIMPOBaHHBIMH B
MX COOCTBEHHBIX IUIaHaX Ha Oyxymiee, KAKUMHU Obl NCKPEHHUMH W NPABIUBBIMH OHM HU ObUIH. JIMIIB B HEMHOTO
Oospreit cremeHn, 4eM skcneaunus Ha HOXHBIM TOMIOC, MPEANPUHHMATEIHCTBO OCHOBBIBACTCS HAa TOYHBIX
pacuerax OxwuaaemMoro jgoxona. Iloatomy, xorma >KU3HEPAIOCTHOCTh 3aTyXaeT, ONTHMHU3M IOKOJIEOJIeH U HaM He
OCTaeTCsl HUYEro APYroro, Kak I0JaraThCs Ha OJUH TOJBKO MAaTeMaTHUYECKHH pacdeT, NMpeJIpUHUMATENbCTBO
XHMPEET W UCITyCKAET JyX - AaKE €CIIM OMAceHMs MOTEPIETh YOBITKM CTOJb K€ HEOCHOBATENbHBI, KAKUMH MPEXKIC
OBLITH HAJISXKIbI HA TPUOBLITH.

Mo>XHO HaBepHsIKa YTBEpXKJIaTh, YTO IPEIIPUHUMATENBCTBO, YIIOBask Ha Oy/ylee, TPUHOCHUT I0JIb3y OOIIECTBY
B 1iesioM. Ho wacTHast nHMnIMaTBa OyzeT Ha BBICOTE JIMIIbL B TOM CITydae, KOTAa pa3yMHbIE pacueThbl OMOIHSIOTCS U
TTOJIEPXKHUBAIOTCS. TyXOM JKH3HEPAOCTHOCTH, YTOOBI MBICTh O KOHEYHOM yIiepOe, B IUIEHY KOTOPOHW dacTo
OKa3bIBAIOTCSI TMOHEPHI,- KaK 3TO OTJIIMYHO M3BECTHO U3 OMNbITA U HAM, U UM CaMHM,- IIPOCTO OTOpackiBanach Obl B
CTOpOHY, ITOJIOOHO TOMY KaK 37I0pPOBBII YEJIOBEK ITOTIPOCTY HE AYMaeT O CMEPTH.

310 ycnoBHE, K HECUACThIO, AAET O ceOe 3HATh HE TOJIBKO B TOM, YTO KPU3UCHI M JEMPECCHH MPHUOOPETAIOT
HEHOPMAJIBHO OCTPBIA XapakTep, HO TaK)KE B TOM, YTO U SIKOHOMHYECKOE IPOIBETAHUE OKA3BIBACTCS B UYPE3MEPHO
OOJIBIIION CTENEeHH 3aBUCHMBIM OT IIOJINTHYECKOM M COLMaIbHON aTMocdepbl, CO3BYYHOW JyXy psIOBOTO
omuecmena. Ecmm  cTpax mepeny  pabodMM  TIPaBUTENBCTBOM WM "HOBBIM ~ KypcoM' — TOJABIISAET
MIPEANPUHUMATEIBCTBO, TO 3TO HE OOS3aTENbHO HYXHO CUUTATh PE3YyJIbTaTOM OaropasyMHOTO pacdeTa HIiH
3aroBopa ¢ MOJIUTHYECKUMU LETIMH. DTO MPOCTOE CIEACTBHUE HAPYIIEHHUsS TOTO XPYIKOTO0 PaBHOBECHUS, B KOTOPOM
yIEpKHUBAETCA Halll CTUXUMHBIM onTuMu3M. OLeHUBas OXHMJIAEMbIH pasMaxX HMHBECTHLMN, MBI JOJDKHBI IOITOMY
MIPUHATH BO BHUMaHKE HEPBBI, CKIIOHHOCTh K UCTEPHH, JaXKe MUIIEBAPEHNE U PEAKLUU Ha MIEPEMEHY MOTObI y TeX,
OT Yb€ll CTUXUIHOW aKTUBHOCTH B 3HAUUTEIbHOM CTEIEHU U 3aBUCAT 3TU UHBECTULIUHU.

Otcrofa Hemb3s cAenaTh BBIBOJ, YTO BCE HA CBETE 3aBUCUT OT UIPbl UPPALMOHATIBHBIX CHJI YEIOBEYECKOM
ricuxosiorud. HanpoTus, cocTOAHME JONTOCPOYHBIX NMPENNOIOKEHNN HEPEAKO BECbMa yCTOWYHBO, a AaXKe €CIIH 3TO
He Tak, TO Jpyrue (pakTopbl OKa3bIBalOT KOMIIEHCUpYIOIIee BiusiHie. Hajo MOMHHTE, 4TO YeJI0BEUECKHE PeLICHHS,
MOCKOJIBKY OHM BO3ICHCTBYIOT Ha Oyayliee - B JIMYHBIX, MOJUTHYECKUX WM PKOHOMHYECKHX JeflaX, He MOTYT
1oJIaraTtbCs Ha CTPOTHME MaTeMaTH4ecKH OOOCHOBAaHHBIC INPEIIOJIOKEHHUS, TTOCKOJIbKY OTCYTCTBYET 0asza Uil HMX
obocHoBaHus. lMeHHO Hama BpOXKACHHAS XaX[a [ESITEIBHOCTH €CTh Ta CHJIA, KOTOpas JBIDKET MHPOM;
palMoHalbHAasl MOJIOBUHA Hamiero "s" 3aHMMaeTcsi, KaKk yMeeT, OTOOpOM aJbTePHATUB, PAacCUMUTHIBACT TaM, TJe
MO>KHO, OTHAKO OHAa HEPEAKO OKa3bIBAETCS BO BJIACTU HAIIMX KAaIpPU30B, HACTPOECHUH U KENaHUH MOIBITATh CUACTbS.

VIII

CylIecTBYIOT HEKOTOpbIe BaKHbIE (DAaKTOPBI, HECKOJBKO CMSTYarollMe Ha IMPAKTUKE IOCIEICTBUS HAIIEro
HENpaBWIBHOTO TpeJCTaBlIeHnst 0 OyaymeM. [IpuMeHeHne onepanyy CIOXHBIX MPOLEHTOB, a TAKXKE BEPOSATHOCTh
yCTapeBaHUsl MHBECTUIMH C TEUEHHEM BPEMEHH OOBSICHSIOT, OYeMYy sl OOJIBIIOTO YHCIIA OTISIbHBIX HHBECTHIIUH
OKHJJAEMBIH JTOXO/ COBEPIICHHO IPABOMEPHO OINpPENEISIETCS J0XOJaMU CPaBHHUTENbHO Onu3koro Oymymiero. B
Haubosiee BaXXHOW TpyIle HMHBECTHIIMH, pPAacCCUNTAHHBIX Ha BECbMa MPOJODKUTENBHBIH CPOK, a HMEHHO B
CTPOMUTENIECTBE JIOMOB, PUCK YacTO MOXKET OBITh IEPENI0oKeH C WHBECTOpa Ha ChEMINMKA WM MO KpaiHed mepe
MOJENEH MEXKIY HUMH TOCPEACTBOM JOJITOCPOYHBIX KOHTPAKTOB, MPHYEM, C TOYKH 3PEHHsS CBEMILHKA PHUCK
MEPEeKPBIBACTCS BBITOJAMH HENPEPHIBHOCTH M IMPOYHOCTH apeHAbl. J[ns apyroif BaKHOW TPYHIBI JONTOCPOYHBIX
WHBECTHLIMH, a UMCHHO BJIO)KEHHH B NPEINPHUATHS OOLIECTBEHHOTO MOJIb30BaHMS, CYLIIECTBEHHAS I0JISI 0XKHUIAEMOTO
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JI0X0/1a TPAaKTHYECKH TapaHTHPOBaHA MOHOMOJBHBIMH IPHUBWJICTHUSIMH BKYIE C MPaBOM YyCTaHABIMBATh TaKHC
Tapu(bl, KOTOpbIe oOeceyrin Obl 3apaHee OrOBOPEHHYIO MpuObLTE. HakoHer, Bce 0ojice yBEIMUUBACTCS IPYIIIA
WHBECTHLINH, OCYIIECTBIISIEMBIX HEIOCPEICTBEHHO IPABUTEILCTBEHHBIMUA U MYHUIUITAIEHBIMU OpraHaMu (MJIM TeX
WHBECTHLIMH, IO KOTOPHIM OHHU INPHUHUMAIOT Ha ce0s PHCK). DTH OpraHbl, OCYLIECTBISS MHBECTHLNH, MPSIMO
HCXOISIT B KadecTBE OOIIEH MNPEmOChUIKM W3 MPUHOCHMBIX HMH TEPCIEKTUBHBIX COIHATBHO ITOJIE3HBIX
pe3yabTaTOB, KaK Obl CHJIBHO HHM Pa3MYaIUCh 3TH MHBECTHLUHM 110 UX KOMMEPUYECKOH BBITOJHOCTH. 37eCh He
MIBITAIOTCSl pacCMaTpUBaTh Kak OCHOBAHHWE JUISl yIOBJIECTBOPEHMS TOT (haKT, YTO MaTeMaTHUECKOE IPEIIOIOKEHNE
Joxona OoJbIle WIIM 1O MEHBIIEH Mepe paBHO TEKyIIeH HOpPME HpOLEHTAa, XOTs YPOBEHb INPOIEHTA, KOTOPBIN
rOCyJIapCTBEHHAsl OpraHM3alMsi JOJDKHA IUIATUTh IO CBOMM 3aiiMaM, MOXET ChIIpaTh [IJIABHYIO pOJb IpU
OTIpEIeIEHNH TIOCUIILHOTO ISl Hee pa3Mepa HHBECTHLIMH.

OueHuB, TakuM 00pa3oM, B TONHOW Mepe BaKHOCTh TEX MOCIEACTBUI, KOTOPBIC CBA3aHBI C TEKYIIMMH
W3MEHEHISIMH B COCTOSIHHH JIOJITOCPOYHBIX IPEIINONOKEHHH B OTIMYHE OT M3MEHEHWI HOPMBI HPOLEHTA, MBI
BCE-TaKu BIpaBe IMPHU3HATH 3a MOCIEAHEH, 0 KpaiiHeil Mepe IpU HOPMAaJIbHBIX 00CTOSITEIbCTBAX, OUEHb CEPhE3HOE,
XOTSI M HE peliatolnee, BIMsHAE Ha pa3Mepsl HHBecTHLNH. TOJIBKO OMBIT, OJJHAKO, MOXKET TI0Ka3aTh, B KaKoW Mepe
peTyupoBaHue HOPMBI ITPOIIEHTA CIOCOOHO CHCTEMAaTHIECKH CTUMYIHPOBATh HaJISKAITHH 00beM WHBECTHIIUH.

Co cBoeil CTOpOHBI 51 TeNepb OTHOLIYCh HECKOJIBKO CKENTHYECKHM K BO3MOYKHOCTH YCIE€Xa YHUCTO JICHEKHOI
TIOJIMTUKH, HAIIPABJICHHOW Ha PErylINpOBaHNE HOPMBI IIPOLIEHTA. 5] pacCUMTHIBAIO Ha TO, YTO IrOCYIapCTBO, KOTOPOE
B COCTOSIHHH B3BECHTbH MPEETIbHYIO 3(P()EeKTHBHOCTh KAMUTAIBHBIX OJar ¢ TOUYKH 3PEHUS JUINTEIBHBIX MEPCIIEKTHB
U Ha OCHOBE OOIIMX COIMAIBHBIX BBITOJ, Oyner Opath Ha ceOsi Bce OOJBbIIYIO OTBETCTBEHHOCTh 33 HPSMYIO
OpraHu3alMio MHBecTHLMI. Brnpodem, mpencraBisiercsi BecbMa BEPOSTHBIM, YTO KOJI€OAHUS PHIHOYHOW OLIEHKH
nipeaenbHON 3P QEKTHBHOCTH Pa3IMYHBIX THIIOB KATUTAIBHBIX aKTHBOB, PACCYMTHIBAEMOM 110 IPUHINIIAM, KOTOPBIE
s TIPUBEIT BBIMIE, OYAYT CIIMITKOM BEJIHKH, YTOOBI HX MOXKHO OBLTO OCIHAOUThH JIFOOBIMH MPAKTHYECKH BO3MOKHBIMU
U3MEHEHHUSIMU HOPMBI IPOLICHTA.

I'JTABA 13 O6miast Teopusi HOpMBI IIPOLIEHTA

I

Mpsl nokazanu B 1. 11, 4TO, XOTS CYIIECTBYIOT CHIIBI, IO/ JACHCTBHEM KOTOPBIX BEIMYMHA WHBECTHULUM
MTOJTHUMAETCSI WIIN T1aJ1aeT, MOJICPKHUBasi TEM CaMbIM PaBEHCTBO IpeAENbHON 3()(EeKTUBHOCTH KalKuTajla U HOPMBI
MIPOLIEHTA, BCe ke NpenenbHas 3G deKTHBHOCT KamuTaa, B3sTas cama 1o ce0e,- 3T0 COBCEM HE TO JK€ CaMoe, 4TO
TOCTIOJICTBYIOIIAasl HOPMa MpOIEHTa. MOXHO cKaszaTbh, 9TO TpadHK TNpeaenbHOil 3(GQEKTUBHOCTH KamuTaia
OIpe/IeNsieT YCJOBUS, Ha KOTOPBIX HPENbSBISETCS CIPOC Ha CCyIHbIE KalUTalbl, HEOOXOJAMMBIE JUIsi HOBBIX
WHBECTHLIUH, TOT/1a KaK HOpMa IPOLEHTa ONPEIeIIseT YCIOBHs, Ha KOTOPHIX B JAHHBIH MOMEHT IIPEJIaratoTcsi 3TH
KanuTansl. [losTomy 11 3aBepIieHns Hallel TEOPUH HEOOXOIMMO 3HATh, €M OTPEIEIACTCS] HOpMa IPOLICHTA.

B 1. 14 u B npriio)eHUH K Heil MBI paCCMOTPHM T€ OTBETHI Ha 3TOT BOIIPOC, KOTOPbIE OBbLIM JJaHbI 0 CUX IOP.
B 00mux geprax Mbl 0OHapyKUM, YTO HOPMa NPOLEHTA OOBSICHSIIACH OOBIYHO B3aMMOJICHCTBHEM MEXIY rpaguKoM
npeaenbHON 3G GEKTHBHOCTH KanuTala U MCHXO0JI0THYECKON CKIIOHHOCTBIO K cOoepexennto. Ho cymecTByeT B3Iz,
COTJIACHO KOTOPOMY HOpMa TIPOIEHTa BBICTYNAeT Kak (hakTop, OOECIeunBArOIIMil paBHOBECHE CIIpOca Ha
cOepeKeHus], MPEIbSIBISIEMOr0 TEMH, KTO PELIMJICS HAa HOBbIE MHBECTHLIMU IIPH JITAHHOW HOpPME NpOLEHTa, C
MIPEATIOKEHHEM COEPEKCHNH, CKJIAIBIBAIOIIMMCS IIPH 3TOH K€ HOpPME MPOLEHTa B Pe3yJbTaTe ICHXOJIOTNYEeCKON
CKJIOHHOCTH OOIIECTBAa K COEPEXEHHIO. DTOT B3INIAJ HM3MEHHTCS, KaK TOJBKO MBI IOMMEM, YTO HEBO3MOXHO
BBIBECTH HOPMY IIPOLIEHTA HUCXO/s JIHIIb U3 yKa3aHHbBIX IBYX (hakTopoB. KakoB jxe Toraa Ham COOCTBEHHBIH OTBET
Ha 3TOT Borpoc?

I

WHauBuyanbHbIE TICHXOJIOTHYECKHE MPEINOYTEHUS] BO BpPEMEHH pEalM3yIOTCs KaK eIMHCTBO JBYX
CaMOCTOSITENIbHBIX BUJIOB peuleHuil. [lepBblil U3 HUX CBsI3aH C TEM aclIEKTOM IIPENIIOYTEHUS BO BPEMEHU, KOTOPBIH 5
Ha3BaJl CKJIOHHOCThIO K THOTpeOneHuto. Haxomsch mox BiIMSHWMEM pa3lUyYHBIX MOOYXICHUH W CTUMYIIOB,
CKJIOHHOCTb K ITOTPEOJICHUIO ONpeneNnsieT AT KaX/I0T0 HHANBUAYyyMa, CKOJIBKO OH MOTPEOUT M3 CBOETO J0X0Ma U
CKOJIKO OH 3ape3epBUpYeT M3 HEro B Kakoi-nbo ¢opme, obecredyuBarolieil eMy pacnopspKeHue OymayluM
oTpedICHUEM.

Ho mocne Toro, Kak 3T0 penreHne NpuHITO, My MPEACTONT JalbIlle PEIINTh, B KAKOW NMEHHO (hopMe OH Oyzer
JIepKaTh B CBOMX pyKax pacropspkeHue OyaylniuM MmoTpedjeHHeM, KOTOPOe OH 3ape3epBUPOBAN,- U3 TEKYILEro JIx
JI0X0/1a, WIM M3 HPOLUIBIX cOepekeHni. Xoder M OH caenarbh 3TO B (oOpMe, IO3BOJSIOMIEH OCYIIECTBUTH
HEIOCPEICTBEHHOE, HEME/IIEHHOE PacropspkeHHe (T. €. B ICHbIaX WM B YeM-TO MX 3aMeHstomeM)? Mim oH roToB
OTKa3aTbCsl HAa KAaKOW-TO OCOOBIH HIIM K€ HEONPENENCHHBIH CPOK OT 3TOTO HEMOCPEACTBEHHOTO PACTIOPSKEHHS,
NpeIOCTaBUB Oyaylleld PHhIHOYHOW KOHBIOHKTYPE OINpPEHENsATh, HAa KaKHX YCIOBHSIX OH CMOJKET, €CIH 3TO Oyaer
HEO0OX0MMO, 00PaTUTh HEMKBUAHYIO (POPMY PACIIOPSIKEHHS KAKMM-JIN00 crelu(UIECKUM TOBAPOM B JIMKBUIHYIO
(hopMy pacriopspKeHHsT ToBapamu BooOme?* J[pyruMu ciioBamMu, KaKoBa CTEIIEHb €r0 MPEIIOYTEeHHS JINKBUIHOCTH?
Wmeercst B BUy, YTO NPEANOYTEHHE JUKBUIHOCTH WHIUBHIYyMa 3a/aeTcs rpaMKoM, KOTOPBIA XapaKTepu3yer,
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KaKk{de KOJMYECTBAa CBOMX pECypcoB (OLCHEHHBIX B JEHbrax WIM EIUHUIAX 3apa0OTHOM IUIATHI) JaHHBIH
UHIMBHUYYM XKeJIaeT yAepKUBaTh B (JOpPMeE JICHET B Pa3IUUHBIX CHUTYalIUsX.

Msl yBUAMM, 4YTO OINMOKAa OOMICHIPUHATHIX TEOPHI NPOLEHTa 3aKJIIOYAaeTCsi B MOIBITKAaX CBA3aThb HOPMY
MIPOIIEHTA TOJIBKO C MEPBBIM M3 OTMEUYCHHBIX JIByX COCTABHBIX 3JEMEHTOB IICHXOJIOTMYECKOTO NPEIIOYTEHUS BO
BpeMeHH, IpeHeOperast BTopbIM. VIMEHHO 3TO yITyIieHHe MBI M IOJDKHBI IOCTapaThCsl BOCIIOIHUTE.

JlomKHO OBITH COBEPILEHHO SICHBIM, YTO HOpMa IPOLEHTa HE MOXKET ObITh BO3HAIPaKACHHEM 3a cOepexeHHe
WM BBDKHJAHUE KaK TakKoBoe. Beb eciii 4eIoBeK XpaHUT CBOM COEPEXEHHs B JOpME HAINYHOCTH, OH HE TIOJTydaeT
HUKaKOTO MPOLEHTA, XOTS 3TH COePEKEHU HUUYTh HE XYXKe, 4eM JApyrue! B mpoTHBONONOKHOCTh TaKOMY B3IIISILY
NPOCTOE OIpeJeJCeHUe HOPMBI IPOIEHTA 3aKJII0YaeTcsi, B JBYX CIIOBaX, B TOM, YTO HOpMa MpOILIEHTa €CTh
BO3HArpak/ICHNE 3a JINIIEHHE JICHET 1 JINKBUIHOCTH Ha ONpe/ieJIeHHbIH repno/. Beap HopMa rporeHTa Kak TakoBas
€CThb He YTO WHOE, KaK BeJIMYHMHA, OOpaTHAs OTHOIICHHUIO CyMMBI JICHET K TOMY, YTO MOKHO HOJy9HTbh, PACCTABAsCh
C BO3MOYKHOCTBIO PaclopsKaThCsl STUMH JIeHbTaMH Ha 00YCIIOBIICHHBIH 1epro BpeMeHu (79) B 0OMeH Ha JTONITOBOE
obs3arenscTBO (80) .

Takum oOpa3oM, HOpMa IIpoueHTa B Ji0OOe BpeMs, Oyaydd BO3HarpaxICHHEM 3a paccTaBaHHE C
JMKBUAHOCTBIO, €CTh Mepa HEXeJIaHHUs CO CTOPOHBI TeX, KTO BIIaJeeT IeHbraMH, PacCTaBaThCs C HEMOCPEACTBCHHBIM
KOHTpoJeM Haj HuMu. Hopma nponenta
- 3TO He "HeHa'", ypaBHOBEIIMBAIONIask CIIPOC Ha PECYPCHI U MHBECTUIIMH M TOTOBHOCTB BO3JIEPKATHCSI OT TEKYIIETO
motpebenus. Oto "meHa", KOTopas ypaBHOBEIIMBACT HACTOMUMBOE J>KEITaHUE yIAepKUBaTh OorarcTBo B (opme
HAJIMYHBIX JICHET ¢ HaxOJsIUMCs B oOpallleHHn KosuuecTBOM zeHer. [locnennee o3Havaer, 4to, eciu Obl HOpMa
npoleHTa Oblja HIDKE, T. €. BOZHArpaxAeHHe 3a paccTaBaHUe ¢ HATMYHOCTBIO MOHU3UIIOCh, COBOKYITHOE KOJIHYECTBO
HAJIMYHBIX JICHET, KOTOpOoe IyOJinKa xoTesna Obl NMETh Ha PyKax, MPEBBICKIIO ObI MMEIOLIEECs! MPEIOKEHHUE, a eClTU
OBl HOpMa TIPOLIEHTA MTOBEICHIIACH, 00pa30BajIcs ObI H3NUIIEK HAINYHBIX ACHET, KOTOPhIC HUKTO HE XOYET JepKaTh.
HpI/II[ep)KI/IBaHCI) TaKOT'0 TOJIKOBAaHHWsA, MBI IMPUACM K BbIBOAY, YTO KOJIMYCCTBO ACHET - 3TO €II€ OJWH CbaKTOp,
KOTOPBIA B COEAMHEHUH C MIPEATIOYTEHHEM JIMKBHIHOCTH ONPEIEIIseT NeHCTBUTENbHYIO HOPMY IIPOLICHTA B TAaHHBIX
obcrosiTenscTBax. [IpenmoyreHne JTUKBUOHOCTH BBICTYIIAeT KaK TEHACHIWSA, XapakTepusyromas (QyHKIHIO, WA
B3aUMOCBA3b IMOTCHIIUMAJIbBHBIX 3HAYCHUM JBYX BCJIWYUH. OTta TCHACHIUA OMPEACIACT KOJIUYECCTBO JACHEI, KOTOPOEC
JIOM JKENaloT MMETh Ha pyKax IpH JAHHOW HOpPME IPOIeHTa, TAaK YTO €CJIM I' €CTh HOpMa IIpoleHTa, M -
KOJIMYECTBO JeHET M L - QyHKIMS MpearnouTeHust JIMKBUIAHOCTH, To MBI uMeeM M = L(r). IMeHHO 311ech ¥ HIMEHHO
TaKUM 00pa3oM KOJMYECTBO JICHET BCTYIAeT B TEOPETHUECKYIO CXeMY SKOHOMHYECKOro mporecca. OIHaKo 31ech
CJIEAYET BEPHYTHCA HECKOJBKO HasaJl W BBIACHUTBH, IMOYEMY XKE CYHICCTBYET TaKasd BCIb, KaK IMPEAIIOYTCHUEC
JUKBUIHOCTH. B 3TOH CBS3M MBI MOXEM C TONB30H Ul Jiefla MPUMEHHTh JApPEBHEE pasrpaHWYEHHE JEHET Kak
cpeacTBa oOpamieHWs W Kak "xpaHwnmmmia' OorarctBa. Ecnmm cMOTpeTh Ha IEHBIH € MEPBOM TOYKW 3pEHHS, TO
COBEPIIEHHO SICHO, YTO JI0O M3BECTHOTO MpeJielia UMEET CMbICI MOXEPTBOBATh OIPENEeNICHHOW CYMMOM IPOLIEHTOB
pany coxpaHeHHst JMKBUIHOCTH. Ho ecny yunThIBaTh, 4TO HOpMa MPOLEHTa HUKOT/Ia He OBIBAET OTPULIATEIBHOM, TO
CIIPAIIUBACTCS, MOYEMY HAXOMATCS JIIOJM, NPEANOYHTAIOIINE BIAACTh CBOMM OOraTtcTBOM B (opme, KOTOpas
TIPHHOCHT Majble MPOIEHTH (WM BOBCE HE MPHHOCUT MX), BMECTO TOTO, YTOOBI BIaAeTh UM B (opme, KoTopas
IMPUHOCUT 3aME€THBLIC NPONLCHTHI, pEArojaaras, pagyMecTCs, Ha I[aHHOﬁ cTaguu pacCMOTPEHUSA, YTO PUCK y6LITKa
OJMHAaKOB KaK B OTHOLICHWM TEKYIIEro cyera B OaHKe, TaK M B OTHOIIEHMHM oOimranmid. Mmeercs, omHaxo,
Heo0XoquMoe yciIoBHe, 6e3 KOTOPOTro NMPEANOYTeHHE JTMKBUIHOCTH B OTHOLICHHH JICHET KaK CPEICTBa XpaHCHHs
OorarcTBa HEe MOIJIO Obl IMETh MECTa.

TakuM HEOOXOIUMBIM YCIOBHEM SIBIISETCS HEYBEPEHHOCTh OTHOCHUTEIBHO Oyaylieli HOPMBI NPOIEHTA, T. €.
OTHOCHUTEIIFHO COBOKYITHOCTH HPOLEHTHBIX CTaBOK IO 3aiiMaM pa3iIM4YHBIX CPOKOB, KOTOPbIE OyIyT IPEBATUPOBATh
B Oyaymem. Eciau Obl MOXHO OBLIO C YBEPCHHOCTHIO MPEABUICTH, KAaK CIOXKATCsA B JIIOOOW Oymymuii MOMEHT
BPEMCHHN HOPMBI IPOLEHTA, TO BCE OHHU MOTJIN 6])1 OBITh BBIB€ICHBI M3 TCKYHIUX HOPM IIPOLCHTA IIO 3aiiMam
Pa3JINYHBIX CPOKOB, KOTOPHIE B CBOIO OYEPE/Ib OCTAHOBMIINCH OBl Ha YPOBHE, OTPAKAIOIIEM 3HAHKE OY/IyIIMX HOPM.

K mpumepy, ecnu 1dr ects Tekymas (T.e. B 1-if rox) meHa 1 ¢. cT., morydeHne KOTOPOTO 0KHUIAETCS depes T JIeT,
U U3BeCcTHO, 4yTO ndr 310 Oyaymias mera 1 ¢. CT. B roay I, pacCCYMTHIBAEMOTO K MOJYYCHHIO B TOLY I + I, TO MBI
MOJIy9UM:, OTKYy/a CJIEyeT, YTO HOPMa, B COOTBETCTBHH C KOTOPOH JIt000€ J0JITr0BOe 0053aTENbCTBO MOXKET OBITH
NpeBpalleHO B HAJIWYHBIC ACHBIM dYepe3 I JIeT, 3aJaeTcs ABYMS HOPMAaMH M3 COBOKYHMHOCTH TEKYIIUX HOPM
npoueHTa. [lockonbKy Tekylas HOpMa MPOLEHTA MOJOXHUTEIbHA JUIsl 3aiiMOB JFOOOT0 CpOKa, TO BCEr/a JOJIKHO
ObITH OoJiee BHITOAHBIM KYIHTH JOJTOBOE 0053aTENbCTBO, YeM XPAaHUTh HAIMYHBIC JAEHBTM Kak 3arac OorarcTaa.
Hamnpotus, eciu Oyaymias HopMa IpOLIEHTA HEU3BECTHA, MBI HE MOXKEM HaBEPHSKA yTBEPXKAATh, 4TO ndr okaxeTcs
paBHOIM OTHOLIEHWIO , KOTJa HACTYIHUT COOTBETCTBYIOIIee BpeMs. [loaToMy, eciim mpenrmonaraercs, 4To HyXAa B
HAJIMYHOCTH MOXET BO3HHUKHYTh M JO WCTEUEHHMs I JIET, eCTh PHUCK, YTO IOKYIKa JOJTOCPOYHOIO JOJITOBOTO
00s13aTeNIbCTBa M TOCIIENYIOIIee €ro MpPEBpallleHHe B HAIMYHBIC JEHBIH OOEpHYTCS YOBITKOM IO CPaBHEHHIO C
NIPOCTBIM XpaHEHHEM HAJIMYHBIX JeHer. CTaTHCTHYecKas OICHKa BEpOSTHOW NPHOBUIM HIM MaTeMaTHYecKd
000CHOBaHHOE TIPE/IIONI0KEHNE BBIMIPBILIA, PACCUINTAHHOE MCXOJS M3 M3BECTHBIX BEPOSITHOCTEH - €CIIM TOJBKO
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TaKkoOH pacdyeT BO3MOXKEH, HYTO BEChbMa COMHHTEIBHO,- [OJDKHBI OBITh JOCTATOYHBIMH [UI TOTO, YTOOBI
KOMIIEHCHPOBATh BO3MOKHBII PUCK TTOHECTH YOBITKH.

Vmeercst m emie OJHO OCHOBaHME ISl HPENNOYTEHMS JIMKBUIHOCTH, KOTOPOE BBI3BAHO HEYBEPEHHOCTHIO
OTHOCHTENIFHO Oynymieil HOpMBI TNpPOIEHTa B COYETAHWH C YCIOBHSAMH OpPIaHM30BAHHOTO pBIHKA JOJITOBBIX
00s13aTeNbCTB. PasnuuHble JTIOOM MO-pa3sHOMY OIICHHBAIOT IEPCIIEKTHBBI, W Y BCSKOTO, KTO HE pa3fenseT
I‘OCHOL[CTByIOL[IefI OLICHKH, BBIpa)KCHHOﬁ B PBIHOYHBIX KOTHPOBKAX, MOIYT IOSABHUTLCA AOCTATOYHBLIE OCHOBAHUSA
JepkaTh JIMKBHIHBIE PECYpChl UL TOTO, YTOObI M3BJIEYb NPUOBUIL - €CIM OH OK&KEeTCs IIpaB,- Koraa B
COOTBETCTBYIOIIEM MOPSIAKE BBIACHUTCS, YTO 3HAYEHUS 1dr 17Tt pa3sHBIX I IPHHUMAIHCH B OIIHOOYHOM OTHOIICHUH
OIIHO K Ipyromy (81) .

3neck cymiecTByeT OJiM3Kas aHaJorusi C TeM, O 4YeM MBI yXe TOBOPWJIM JOBOJIBHO IOJPOOHO B CBSI3H C
npenensHoi 3(h(heKTHBHOCTRIO KamuTana. [1o00HO TOMy Kak MBI BBISICHWIIHM, YTO TpenenbHas 3PQeKTHBHOCTH
KalnTajia OIpeNeNnsercs He OeHKON HanboJee CBeAyIINX JIFOIeH, a phIHOYHOH OIIEHKOH, 3aBUCSIIEH OT MacCcOBOH
IICUXOJIOTUH, TOYHO TaK X€ W MNPCANOUYTCHUC JHUKBUAHOCTHU ONPCACIACTCA MPEANOJIOKECHUAMNU OTHOCUTEIIBHO
Oyaylieil HOpMBI ITPOLIEHTA, CKIABIBAIOLIIMMHUCS I10]] BIMSIHHEM MaccoBoi mcuxosoruu. K atoMy Hajgo 1o06aBuTh,
YTO TOT WHAWBUAYYM, KOTOPBIH TMOJaracT, 4ro Oymylmmue HOPMBI TIPOLEHTa OKa)KyTCS BBIIIE 3HAYCHUH,
MPENoNaraéMblX PHIHKOM, MMEET OCHOBAaHHE Jep)KaTh HAIWYHBIE NeHbrH (82) , Torma Kak HWHAMBHIAYYM, 4Ybe
MHEHHE PACXOAUTCS C PHIHKOM B JIPYI'YIO CTOPOHY, ITOJIYYUT CTUMYJI 32aHMMATh JIEHbI'M Ha KOPOTKHUI CPOK C LEIbIO
KYIIUTH 0OJIee OATOCPOUYHBIE 00s3aTeNbCTBa. PHIHOUHAS OIIEHKA YCTAHOBUTCS HA YPOBHE, IIPH KOTOPOM HPOJIaKH
"MenBenei"* U MOKyNKH "OBIKOB" B3aHMHO YPaBHOBECSTCSI.

TpI/I ACIICKTa MPEANOUYTCHUA JTUKBUAHOCTHU, KOTOPBIC MBI OXapaKTCPU30BAJIM BbBIIIC, MOXKHO CBA3aThb C TPEMHA
BHUJaMH MOTHBOB. BO-IEpBBIX, TPaHCAKIMOHHBIH MOTHB, WJIM MOTHB OOpalleHUs,- IMOTPEOHOCTh B HAIMYHBIX
JEHbrax ISl TEKYIIUX CHIENOK IOTPEOMTENFCKOTO WIJIM HMPOW3BOACTBEHHOTO XapakTepa. Bo-BTOPBIX, 3TO MOTHB
NPEIOCTOPOIKHOCTH, T. €. JKeJIaHUEe 00ECHeUUTh B OyIyleM BO3MOXHOCTh PacHoOpsDKAThCs ONPENeICHHON YacThio
pecypcoB B (opMe IEHEKHON HATMYHOCTH. B-TpeTbux, 3TO CIEKYJSITUBHBIA MOTHB, T. €. HAMEpEHHE Mpudepedb
HEKOTOPBIN pe3epB, YTOOBI C BBHITOJOH BOCIOIB30BATHCS JYUIIHNM IO CPAaBHEHHUIO C PHIHKOM 3HAHHEM TOTO, UTO
npuHecer Oyaymiee. Tak ke Kak W NpH OOCYXKIEHUHM mNpeaenbHOW 3((EeKTHBHOCTH KamuTajia, BOINPOC O TOM,
HACKOJIBKO OJIarOTBOPHBIM  SIBJIISIETCST  BJIIMSHHUE BBICOKOOPTaHW30BAHHOTO pBHIHKA JOJITOBBIX 0O0S3aTENbCTB,
MIPENOIHOCUT HaM OuYeperHylo awieMMy. Tak, MpH OTCYTCTBUM TaKOTO PBIHKA IPEANOYTEHHE JIMKBHIHOCTH,
CBSI3aHHOE C MOTHBOM IIPEJOCTOPOKHOCTH, JOJDKHO OBUIO OBI CHJIBHO BO3PacTH, HO, C IPYrod CTOPOHBI,
CYILIECTBOBAaHHE OPraHM30BAaHHOTO PhIHKA CO3/aeT MOYBY JUIsl IIMPOKUX KOJIeOaHWH Clipoca Ha HAIWYHBIC JACHBIH,
CBSI3aHHOT'O CO CIIEKYJISITUBHBIM MOTHBOM.

JloBOJBI B MOJIB3Y 3TOTO YTBEPKACHHUS MOYKHO MPOMIITIOCTPUPOBATH CIEAyIomM oopazom. [Ipenmonoxum, aro
Ha MPEANOYTEHHE JIMKBUIHOCTH, BbI3BAHHOE NMOTPEOHOCTSIMH OOpaIlleHHs U COOOPKEHUSIMH ITPEAOCTOPOIKHOCTH,
MIPUXOANTCS HeKas CyMMa HaJTMYHBIX JICHET, pa3Mep KOTOPOil Malo YyBCTBUTEIEH K U3MEHEHHUSIM HOPMBI IPOLICHTa
KaK TaKOBOI (€cIIH OTBIIEUbCS OT €€ BIMSHMS Ha YPOBEHb JIOXOZA), TAK YTO OCTABIIASICS YacTh OOMIEH Macchl JEHET
CITY’KUT YIOBIETBOPEHHUIO CIEKYJIATHBHOTO MOTHBA MPEANOYTEHHS JIMKBUAHOCTH. Torga HOpMa MpPOIEHTa M IIEHa
obyiuranMii JOJKHBI 3a()MKCHPOBAThCS HA TAKOM YpPOBHE, MPU KOTOPOM CTPEMJICHHE HEKOTOPBIX JIUIL JIepKaTh
HaJIMYHBIE JEHBIW (IIOTOMY YTO B ATUX YCJIOBHSIX OHH CYMTAIOT BHITOJHBIM HIpaTh 3a "MenBenei') B TOUHOCTH
COOTBETCTBYET KOJIHMYECTBY HAIMYHOCTH, KOTOPYIO MOXKHO HCIIOIB30BaTh Ul CHEKYIATHBHBIX meneil. [lostomy
KaXJI0€ YBCIMYCHUC KOJIMYCCTBA ACHET JTOJDKHO MOBBICUTH HEHY JOJIOBBIX 00s13aTEILCTB HaCTOJBKO, '-ITO6I)I OHa
OKa3aJ1ach BHIIIE OXHJAHUH HEKOTOPHIX "OBIKOB" M TEM caMbIM MOOYIMIIA HX NPOJATh CBOM OyMaru 3a HAIMYHbIE U
riepeiiTa B ctaH "menBeneit". Ho ecnu cnpoc Ha HaJWMYHBIC IEHBTH [UIS CIIEKYIIITUBHBIX IeNieii BeChbMa HEBENHK, 32
PEOKUMH KPaTKOBPEMEHHBIMH HCKJIIOYEHUSIMH, TO YBEIMYCHHE KOJUYECTBA JACHET JOJDKHO OY/eT HOYTH cpasy ke
IMOHU3UTHh HOPMY IPOLECHTa B TOH CTCIICHU, B KaKoOH 3TO HCO6XO[[I/IMO JJIs1 TOTO, lITO6I)I YBCINYCHUE 3aHATOCTH U
3apabOTHOM IUIATHl CMOIJIO MPUBECTH K IIOIVIOIIEHHIO JIONMOJHUTEIbHOM MAacchl JIeHEr B OOpalleHHH, UAYIIHX Ha
obecriedeHne Mep MPEIOCTOPOKHOCTH.

Kak mnpaBwio, Mbl 0e3 OIIMOKM MOXEM MpPEANOJI0KUTh, 4YTO TpaduK NpPEANOYTEeHHs JIMKBUIHOCTH,
CBSI3BIBAIOIMI KOJMYECTBO JICHEI C HOPMOW NpOLIEHTA, IPEACTAaBIEH IUIaBHOW KPHBOM, KOTOpash MOKa3bIBacT
Ta/IeHNe HOPMBI TPOLICHTA MIPX BO3PACTaHMM KOJIMYECTBA JICHET, MMEETCS HECKOJIBKO PAa3HBIX NMPHUYHH, KaKAAs W3
KOTOPBIX BEAET K TAKOMY Pe3YJIbTaTy.

Bo-nepBrIx, KOr/ia HOpMa MPOILEHTa MaJlaeT, TO BeCbMa BEPOSITHO, UTO IPH MPOYHX PABHBIX YCIOBHSIX OOJbIIe
JeHer OyzeT NOIJIOHIEHO B pe3ysbTaTe MPEANOYTEHHS JIMKBHIHOCTH B CBSI3M C YCHJIGHHEM TPaHCAaKLIMOHHOTO
MoTuBa. Benp ecnm MOHMXKEHWE HOPMBI MPOIEHTA YBEIWYMBACT HAIMOHAIBHBIA JOXOJ, TO KOJMYECTBO JCHET,
KOTOpoe ofecrieunBaeT TEKYyLIHe OIEpaliy, YBEIUYUTCS Oojiee WM MEHee MPOMOpPLUUOHATILHO JoXoay. B To xe
BpeMsl IIeHa, KOTOPYIO IUIaTAT 3a yJOOCTBO JepXaThb HAaroToBe JOCTAaTOYHYIO HAIMYHOCTH B BHJE IOTEPU
OTIPEZIETIEHHON CyMMBI TPOLEHTOB, NMOHMXAaeTCs. [IpM HM3MEpeHHWH IPEANOYTEHHUs JIMKBUIAHOCTH B ICHEXKHBIX
eIMHHILIAX, a He B MHHUIAX 3apadOTHOM IaThl (4TO yJOOHO B HEKOTOPBIX CIy4asxX) TAaKUE e Pe3yJIbTaThl JOJKHEI
MI0CIIEI0BaTh, €CIM BO3PAacTaHWE 3aHATOCTH, BBI3BAHHOE IOHIDKEHMEM HOPMBI IIPOLEHTA, BEAET K YBEINYEHHIO



This document was created by Unregistered Version of Word to PDF Converter

3apabOTHOM TIIATHI, T. €. K BO3PACTaHUIO ICHEKHON CTOMMOCTH €AWHUIIB 3apab0THOI TuIaTel. Bo-BTOPHIX, Kaxmoe
YMEHbBIIIEHHE HOPMBI TPOLEHTA MOXKET, KaK Mbl TOJBKO YTO BHJENH, NPUBECTH K YBEIWYCHHIO KOJIHYECTBA
HAJIMYHBIX JICHET, KOTOPBIC ONpEIe/ICHHBIE JINIAa 3aX0TAT YAEPKHUBaTh, OCKOJIbKY UX TOYKA 3peHMs Ha Oymymiue
3Ha4YEHMs HOPMBI ITPOIIEHTa OTIMYAETCS OT Npeolianaroieil Ha phIHKeE.

Tem He MeHEe MOTYT CIIOKHTBHCSI OOCTOSITENIECTBA, PH KOTOPBIX A2KE 3HAYNTEIBHOE YBEITHUCHNE KOJIMIECTBA
JICHET OKa)kKeT OTHOCHUTENIFHO CKPOMHOE BIMSHHME Ha HOPMY MPOIEHTa. bobInoe yBennueHHe KOIUYecTBa JCHET B
COCTOSIHUM BHECTH CTOJIb OOJBIIYI0 HEONPEAENIEHHOCTh B TIEPCHEKTHUBBI, YTO YCHJIUTCS IPEIIIOYTCHHUE
JVKBUIHOCTH, CBSI3aHHOE C MOTHBOM IIPEIOCTOPOKHOCTH. [IpmueM MHEHHE OTHOCHTENBHO Oymymieil HOpMBbI
NPOLIEHTA MOXKET OBITh HACTOJNIBKO €IUHOMAYIIHBIM, YTO U MaJOe W3MEHEHHE TeKYLIMX CTAaBOK BBI30OBET MAacCOBYIO
MIOTOHIO 332 HAINYHOCTHIO. VHTEpEecHO, YTO YCTOHYMBOCTH CHCTEMBI M €€ UYYBCTBHUTEIBHOCTh K H3MEHEHHSIM B
KOJIMYIECTBE JCHET TaK 3aBUCST OT Pa3lMdMs B MHEHHSAX O TOM, 4TO HE MOXET ObITh ompeneneHo. Jlydmie Bcero
O6buto Ob1 3HaTe Oymymiee. Ho mMOCKONBKY OHO HEHW3BECTHO, TO, €CIM MBI HaMEpPEHbI KOHTPOJINPOBATh
(YHKIIMOHMPOBAaHHE YKOHOMHYECKOH CHCTEMBbI, U3MEHSS KOJIMYECTBO JICHEr, Ba)KHO, YTOObI MHEHHsI O Oyyliem
pacxoamnuck. Ilostomy Takoi Meron KoHTpons MeHee HajexeH B Coemuuennbix llltatax, rae Bce CKIIOHHEI
TIPHAICPKUBATHCA OJHOBPEMEHHO OJHOTO M TOTO XK€ MHCHHS, YeM B AHIVINH, TZIE passindus BO B3MNIAAAX - Oosee
0OBIYHOE SIBIICHUE.

I

Ha mpeapinymux cTpaHWIaXx MBI BIIEPBBIC BBENM JECHBIW B HAIly MPUIMHHO-CIECACTBEHHYIO CXEMY M CMOTIIH
OpocHTh NEPBbII B3I, IPAB/A, I0KA TOJIBKO MUMOJIETHBIH, Ha TO, KAKMM 00pa30oM M3MEHEHHsI KOJIMYECTBa JACHer
OCTaBJISIFOT CBOH ClieZl B DKOHOMHYECKoW cucteme. Ecim, ofHaKo, Hac coONa3HseT CpaBHEHHE JIEHEr ¢ OOJpSIIUM
HaIUTKOM, CTUMYJIHMPYIOIINM aKTHBHOCTH 3KOHOMHYECKOH CHUCTEMBI, TO CIEAYET BCIOMHHTB, YTO KYOOK MOXET H
HE TOWTH 10 pTa. 1160 XOTS M MOXKHO OKHJaTh, YTO YBEINWIECHHE KOIMIECTBA ACHET MPUBEACT MPH MPOINX PAaBHBIX
YCIOBHSX K MOHI)KEHUIO HOPMBI MPOLEHTA, 3TOT0 HE MPOM30MIET, ey NpeAnoYTeHHEe JIMKBUAHOCTH Y MyOIUKH
BO3pacTer emie 0oJIble, YeM KOJHUecTBO aAeHer. U nanee, XOTs MOXKHO OXKHJaTh, YTO IIOHMKEHHE HOPMBI TIPOLICHTA
MIPHUBEZIET NPH NMPOYHNX PABHBIX YCIOBHAX K YBEIMUCHHIO 00bEMa MHBECTHIINH, 3TOTO HE MMPOU3OUIET, €CIT KPHBas
rpaduka mpeaeabHol 3((HEKTUBHOCTH KaluTala CABHHETCS BHU3 0ojiee OBICTPO, YeM MOHU3UTCS HOpMa MPOIICHTA.
W XOTS MOXHO OXMJIaTh, YTO yBEJIMYEHHE OOBEMa HMHBECTHLMH NPHUBEAET NpPU NPOYMX PAaBHBIX YCIOBHAX K
YBEJINYEHHIO 3aHSITOCTH, 3TOTO MOXKET HE IIPOU30MTH, €CIIM CKIIOHHOCTh K ITOTpedJIeHuIo cHIbKaeTcs. HakoHer, eciu
YBEJIMYNBAETCS 3aHATOCTh, LIEHBI OYAyT PacTH, U CTEIIEHb 3TOTO POCTa OMPEEISIETCST OTYACTH XapaKTEePHCTHKAMU
GyHKUMA  npeiokeHuss (B HATYpalbHOM — BBIPOKEHUH), OTYaCTH TEM, HACKOJIBKO CHWIbHBI  (DakToOpBI,
YBEJINYMBAIOIINE JICHSKHYIO CTOMMOCTh €IMHHIBI 3apadOTHON IUIaThl. A KOTJa BBIPOC BBITYCK W TMOBBICHIINCH
LIEHbI, BIMAHUE 3TUX (PAaKTOPOB Ha IPEATIOYTECHHE JIMKBUIHOCTH CKAKETCS B TOM, YTO YBEIHUIHUTCS KOJINIECTBO
JIeHer, HeoOX0qiMOoe JUTS TOATep KaHusl TaHHON HOPMBI IIPOLIEHTA.

v

XOTS TIPEANOYTEeHNE JTUKBUAHOCTH, MOCKOJIBKY OHO CBSI3aHO CO CHEKYISTHBHBIM MOTHBOM, COOTBETCTBYET
TOMY, 9TO sI B cBoeM "TpakTare o meHbrax' Ha3Basl "COCTOSHHEM MEABEXKECTH', 3TO COBCEM HE OJHO M TO XKe€.
"MenBexxecTh" TaM NOHUMAJACh Kak ompenelieHHas (DyHKIUOHAIbHAs 3aBHCUMOCTb MEXIy IIEHOW aKTHBOB M
JIOJITOBBIX 00S3aTENBCTB, B3STHIX BMECTE, M KOJIMYECTBOM JICHET, a HE KaK 3aBUCHMOCTb MEXIy HOPMOM IIPOIIEHTa
(wi IIeHOM NONTOBBIX 0053aTENFCTB) U KOIMIECTBOM JAeHer. Takasi TpakKTOBKa, OJJHAKO, BIIEKJIA 32 COOOW CMeIIeHHe
JIEUCTBUSI, KOTOPOE OKa3bIBAIOT M3MEHEHUS] HOPMBI IIPOLIEHTA, C ACHCTBUEM, BHI3bIBAEMbIM U3MEHEHUSMH B rpaduke
npenenbHoOl 3¢ dexTrBHOCTH KanuTana. Hajeroch, 4To 31ech 51 CyMell 3TOro CMEIIeHUs H30eKaTh.

\Y%

[NonsiTne Te3aBpUpPOBAaHHME MOXKET PAacCMATpPHUBAThCS KakK IepBOE MPUOJIKEHHE K IOHSATHIO IMPEANOYTEHHE
JUKBUIHOCTU. B camoMm fiene, eciin Obl MBI 3aXOTEIH ITPOCTO MOCTABUTH "Te3aBpUpOBaHKEe" Ha MECTO "CKJIOHHOCTH K
TE3aBPUPOBAHMIO", TO 3TO HE BHECIO OBl CYNIECTBEHHBIX M3MEHEHHMH B JalbHeWmme paccyxaeHus. Ho ecnu
o/Ipa3yMeBath MoJ ""Te3aBprpoBaHreM" (aKTHUECKOE yBEIWUYCHNE HAKOIIICHUS HAIWYHBIX JICHET, TO 3TO yXKe He
Myqmuil BapuaHT. bosiee TOro, 3TOT BapHaHT 4YpeBaT CEPhE3HBIMM 3a0MyXIEHHSIMH, €CIM OH JaeT OCHOBaHHE
Iymarh, Oynro "TezaBpupoBaHue" U "HeTe3aBpUpPOBaHHUE" CyTh NPOCTHIC albTepHATUBHI. 1100 penieHne npudepednb
HaJIMYHBIC JICHBIW OTHIOAb HE NMPUHHMMAETCS HE3aBUCHMO HH OT YEro, B YaCTHOCTH HE3aBHCHMO OT OIEHKH TEX
BBITOJ, KOTOpBIE OOemaer oTka3 oT JUKBUAHOCTH. OHO BBITEKAeT M3 COIOCTABICHUS NpeuMyInecTB. lloatomy
HEOOXO0JMMO 3HATh, YTO JIEKUT Ha APYyroi yame BecoB. Kpome TOro, n3MeHeHHE TE3aBPHPYEMON CYMMBI HE MOXKET
OBITb PE3yJabTaTOM PEIICHHH, IPUHUMAEMBIX ITyOJMKON, IIOCKOIBKY MBI HOJpa3syMeBaeM I0J] "Te3aBpHpOBaHHEM"
KOJIMYIECTBO JICHET, HAXOAALINXCS Ha pyKax. PasMep Te3aBpHpOBaHMS JOJDKEH OBITH PaBEH KOJIMUYECTBY JCHET (WIIH,
110 HEKOTOPBIM OIIPENIENICHUSIM, KOJIMYECTBY JICHET 33 BHIYETOM TOTO, YTO HEOOXOAUMO JUIS TEKYLIMX OIeparuii), a
KOJIMYECTBO JICHET BE/Ib HE ONpenesnsiercs: MmyoauKkod. YTo 3aBHCHT OT CKIOHHOCTH K TE3aBPHPOBAHHUIO, TaK 3TO
JWIIb TOT YPOBEHb HOPMBI IPOILEHTA, IPH KOTOPOM CyMMa JCHET, OIpeAenseMas >KelTaHHeM, BCeH ITyOnmku
3aMacTHCh HATWYHOCTHIO, CTAHOBUTCSI PABHOM MMEIOLIEeNCcsl HATMYHOCTH. [IpUBbIUKa YITyCKaTh U3 BHIY CBSI3b MEXKIY
HOPMOH TMIPOIEHTa M TE3aBPHPOBAHHEM, MOXET OBITb, YAaCTUYHO OOBSCHIET, IOYEMY NPOLEHT OOBIYHO
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paccMaTpuBacTCsI KaK BO3HArpaXJIe€HWE 3a OTKa3 OT pacxodOoBaHHUA IOCHET, TOrga KakK B Z[eﬁCTBHTeHLHOCTH OH
ABJIACTCA BOZHAIrpaXXJIACHUEM 3a OTKA3 OT UX TE€3aBPpHUPOBAHUS.

I'JIABA 14

Knaccrueckast Teoprst HOPMBI IIPOIIEHTA

Uto mpencraBiseT co0Oi KiaccMueckas TEOpUs HOPMBI MpoleHTa? DTO HEYTOo, HAa YeM MBI BCe ObLIN
BOCITUTAHBI U YTO MBI JI0 CAaMOTO IIOCJICHET0 BPEMEHH IPUHUMAIU 1ouTH Oe3 oroBopok. U Bce ke, OKa3bIBaeTcs,
HEJIETKO /1aTh €€ TOYHYI0 (JOPMYIMPOBKY MIJIM OTBICKAaTh €€ SICHOE M3JI0KECHHE B INIABHBIX pabOTax COBPEMEHHOM
KJIaCCMUeCKOM KOJIHI (83) .

Brpouem, 10CTaTOYHO SICHO, YTO TpaJULIMOHHAs TEOpHS paccMaTpUBaeT HOPMY IIPOIEHTa Kak (akTop,
KOTOPBIM NPUBOJUT B PaBHOBECHE >KeJIaHWE MHBECTHPOBATh M TOTOBHOCThH cOeperarb. 3a HHBECTHPOBAHUEM CTOMT
CIIPOC Ha COOTBETCTBYIOIINE PECYPCHI, 32 COEPEKCHNEM - UX MPEAT0KEHHE, B TO BpeMsI Kak HOpMa MPOIEHTa €CTh
Takasg '"meHa" pecypcoB MJisi MHBECTUIIMH, TMPH KOTOPOH CHOpOC U TpesioKeHHWe ypaBHUBawTcsa. Kak 1ieHa
HEKOTOPOT'0 TOBapa HEM30EKHO OCTAHOBUTCS Ha YPOBHE, /i€ CIIPOC Ha 3TOT TOBAp PaBeH €ro MPeUI0KeHUI0, TOYHO
TaK ’k€ ¥ HOpMa MPOIIEHTA IO/ NCHCTBUEM PHIHOYHBIX CHJI CTPEMUTCS K YPOBHIO, TPH KOTOPOM 00BEM MHBECTUIHH
paBeH 00beMy COCPEIKECHHIA.

Takoro pa3BepHyTOoro omnpenenenust He Haiitu B "llpunnunax" Mapmamna. Bee ke, kak npencTaBisiercs, €ero
TEOpHUsI IMEHHO TaKOBa, M Ha 9TOM sI caM ObUT BOCIIHTAH U 3TOMY B TEUEHHE MHOTHX JIeT 00yJan apyrux. Bo3smure,
K TIpUMeEpYy, CIAeTYIOUIHi OTPRIBOK U3 ero "[IpuHIimoB":

"TlpoueHT, Oymy4n LEHOH, yrjadynBaeMoil Ha TF0OOM PBIHKE 3a M0JIb30BaHUE KAITUTAIOM, CTPEMHTCSI K TAKOMY
PaBHOBECHOMY YPOBHIO, IPH KOTOPOM COBOKYIIHBIH CIIPOC Ha KalMTajl Ha 3TOM DPBIHKE INPH JaHHOH HOpMeE
MIPOIIEHTa PaBEH COBOKYITHOMY KalTHTaIly, IPUTEKAIOIIEMYy Ha PBIHOK TP 3TOH ke HopMe mporenTta" (84) . Wi,
ckaxeM, B kaure npod. Kaccens (85) onsiTb-Taku pa3bsCHsETCs, YTO HHBECTUPOBAHUE MPEACTaBIsieT co0oii "crpoc
Ha oxujgaHue", a cOepexeHHe - "MPEIUIOKEHUE OXKUAAHUs", MPUYEM MPOIEHT ecTh '"HeHa", KOTopas, KaK 3TO
TIPEATIONAraeTcsl, CIYKUT JJIsI BBIDABHUBAHUS 3TUX JIBYX BEIMYHH, XOTS 5 U 3/I€Ch HE HAIIeN Ha 3TOT CYET MPSIMOH
(OpMYIUPOBKH, KOTOPYIO MOXHO ObuIo ObI mpouutHpoBaTh. B rin. 4 xuuru npod. Kapsepa "Pacmpenenenue
GorarcTBa" MpoLeHT Oe3 OOMHSIKOB paccMaTpuBaeTcst Kak (pakTop, NPUBOJSIINI B paBHOBECHE MTPEACIBHYIO TATOCTh
OKHMJIaHUS C TIPE/ICNIbHON MPOM3BOAMTENLHOCTRIO KanuTana. (86) Anbdpen dnanke numer: "Ecnu Hamm oOmue
COOOpaKEHNS CIIPABEATIMBEI, TO CIEAYET COTTIACUTHCS C TEM, YTO MMEET MECTO aBTOMATHUYECKH OCYIIECTBIISIFOIICECS
COOTBETCTBUE MEXAY COEPEIKEHUSIMHI U BOZMOYKHOCTSIMH ITPUOBUILHOTO MCIIONIb30BaHus KanuTaia... CoepexeHus He
MIPEBBICAT CYMMBI, KOTOpasi MOXKET OBITh C BBITOJIOHM HCIIOJIb30BaHa, IOKA YMCTasi HOpMa nporeHTa Oojbie Hyms"
(87) . Ilpo¢d. Tayccur BBIBOOWT KPHBYIO IPEIUIOKEHUS COCPEKCHHH M KPUBYIO CIIPOCa, XapaKTEPHU3YIOUIYIO
"MHOHIKAIOUTYIOCST TTPOU3BOIUTENBHOCTh TMOCIEIOBATEIbHBIX MOPIUN KamuTana', yka3zaB MpEeABapUTENIbHO, UTO
"HopMa NpOLEHTa YCTaHABIMBACTCS B TOUKE, TJI€ IMOCIEIHSAS eIMHUIA HCIOIb3YeMOro KalnTaia IPUHOCUT J0XO/,
obecrieynBalOIINK MPOLIEHTHI Ha HOCHeNHIO enuHuIy coepexxenuit” (88) . Banbpac B npmitoxxenun I (II) k ero
"Onementam umcroi 3koHOMUKH" (89) , Tae oH roBopuT 00 "oOMeHe cOepekeHMI Ha HOBBIE KamUTaIbl" U SICHO
YKa3bIBaeT, YTO KaXIOM BO3MOXKHOI HOpPME INpPOLIEHTa COOTBETCTBYET CyMMa, KOTOPYIO WHIWBHIYyMBI OyIyT
cOeperarb, a Takke€ CyMMa, KOTOPYIO OHHM OyZyT MHBECTHPOBATh B HOBBIC KalMTaJbHbIC aKTHBBI, YTO 3TH JBE
arperaTHble BEIMYUHBI CTPEMSITCS ypaBHHBATHCS APYr ¢ APYTOM M YTO HOpMa TPOIEHTA €CTh Ta IEepeMEHHasd,
KOTOpas NPUBOAUT MX K PaBEHCTBY. B uTOre HopMa IpOIEHTAa YCTaHABIMBAaeTCAd HAa YPOBHE, NPH KOTOPOM
cOepeskeHus, MPECTaBISIONINE MTPEIOKEHUE HOBBIX KAallMTAJIOB, PaBHBI CIIpocy Ha HUX. TakuM oOpazom, Banbpac
CTPOTO MPUAEPKUBACTCS KJIACCHUECKOI TPaaNIIHH.

IoHsITHO, YTO 4YENOBEK HEUCKYIIECHHBIH, Oylb TO OaHKHMp, YMHOBHHWK WM TMOJHWTHK, BOCHHTaHHBIH B IyXe
TPaJIMIIMOHHON TEOpHH, paslielisieT BMecTe ¢ NpPO(ECCHOHAIBHBIM SKOHOMHCTOM TO NPOYHO YKOPEHHBIIEECS
MHEHHE, 4TO JI00OH CBEpIUMBINUICA aKT HMHIMBUAYAITbHOTO COEpEeKEHUS aBTOMATHYECKH ITOHHXKAeT HOPMY
MIPOIIEHTA, YTO 3TO ABTOMATWYECKH CTHUMYIHPYET BBITYCK HOBBIX CPEICTB NMOMEIIEHMS KaluTana M YTO HOpMa
MPOIIEHTa MaJaeT POBHO HA CTOJBKO, CKOJBKO HEOOXOIMMO JUISI TOTO, YTOOBI CTHUMYJIMPOBATh BBITYCK HOBBIX
CpEIICTB IIOMEIICHNUS KaluTajla B pa3Mepe, paBHOM IpUpocTy coepexeHuid. [Ipu aToM Bee J1eio npeicTaBisercs: Kak
HEKHH CaMOpETYIMpPYIONIMHCS TpoIecC, KOTOPBIH MPOMCXOAUT 0€3 CHEHUATbHOTO BMEMIATENbCTBA HIIH
MaTepUHCKOI OIEKH CO CTOPOHBI OPraHOB, PErYIHPYIOIINX JeHexkHoe oOpaieHue. [Togo0HbIM ke 00pa3oM ayMaroT
- U 3TO MHEHHE €Ille IINpe PaclpOoCTPaHEHO NaKe B HAIIM JHU,- YTO KAKIBIH HOBBIM aKT MHBECTHPOBAHUS
Hen30e)KHO YBEIMYMBACT HOPMY IIPOLICHTA, €CIIN EMY HE IIPOTUBOCTOMUT YCHJICHHE TOTOBHOCTH cOEperaTh.

W3 Bcero cka3aHHOTO B NMPEIBIAYIINX ITIaBaX, JOIDKHO OBITh, YK€ SICHO, YTO TAKOE IPECTaBICHUE O MPEIMETE
omrboyHo. OHAKO /ISl ONpe/ieIeHUs] KOPHS Pa3HOIJIACUI HAYHEM C TOTO, B YEM UX HET.

B omiMume OT HEOKJIACCHMYEeCKOW INKOJBI, AOIYCKAIOIIeH, YTO COEpeXeHHs M WHBECTHUIMH MOTYT OBITH B
JNEHCTBUTENBHOCTH M HE PaBHBI, KJIACCHYECKAs TEOPHS B €€ OPTOAOKCATHHOM BHJE CUUTANIA, YTO OHHM PAaBHBI.
Mapiunai, HanpuMmep, BHE BCSAKOTO COMHEHMs], IOJarai, XOTs M HE BBICKa3bIBaJl 3TOT0 B sACHOM (opme, uTO
COBOKYIIHbIE COEpEe)KEHUSI ¥ COBOKYIHBIE WHBECTHLUH 10 HEOOXOIMMOCTH PaBHBI MEXHy co00H. BosbmmHCTBO
MIPEACTaBUTENEH KIaCCHMYEeCKOW IIKOJBI 3aXOAMJIM €lle Jajbllle, CYMTas, YTO KaXKIbIH WHIMBHIYaJIbHBIH aKT
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YBETMUCHHSI COepEKEHII HEM30EKHO MOPOIKAACT COOTBETCTBYIOIINI aKT YBEITHUCHHUS HHBECTUIINH. B cBs3M ¢ aTUM
HaJI0 3aMETHTh, YTO HET CEPHE3HOTO PAIMYMS MEXKIY MOMM IpaduKOM MpeAenbHON A3 PEKTUBHOCTH KalnTaia Uiu
rpagKkoM HMHBECTHIIMOHHOTO CIIpOCa W KPHBOHM cHpoca Ha KamuTal B IOHMMaHHHM HEKOTOPHIX aBTOPOB
KJIACCHYECKOH LTKOJIBI, KOTOPBIX MBI HUTHPOBaJIK BhImIe. Koryia ske MBI ITOJIX0IMM K CKJIOHHOCTH K HOTpPEOIEHHIO 1
€€ ECTECTBEHHOMY CIIC/ICTBUIO - CKIIOHHOCTH K COEpPEKECHUIO, PACXOXKACHHS YK€ HAUWHAIOT HAMEJaThCsl BBUY TOTO
0c0o00ro 3Ha4YeHUs, KOTOPOE MPEICTaBUTEIHN KIACCHYECKOI LTKOJIBI MPHUIABAIH BO3JCHCTBHIO HOPMBI IIPOIEHTA Ha
CKJIOHHOCTh K cOepexeHHio. BrpoueM, Hago aymarb, OHM HE CTajlil Obl OTPHIATh, YTO YPOBEHB JIOXOJA TaKXKe
OKa3bIBACT BAXHOE BO3JCHCTBHE Ha 00BeM cOepexxeHni. S jke co cBoel CTOpPOHBI HE CTaHy OTPHIIATh, YTO HOpPMa
NpPOLIEHTa MOXKET, MOXKalyl, OKa3bIBaTh BJIMSHUE (XOTS M HE 00s3aTejbHO BIMSHUE TOTO poOJa, KOTOPOE
MpeAroyaraeT KijaccHMdyeckas IIKOJa) Ha CyMMy, cOeperaeMyio W3 JAaHHOTO Joxoja. Bce 3Tu  Toukm
CONPUKOCHOBEHHS MOXKHO 00OOIINTH B BH/E MOJOXKEHUS, ¢ KOTOPBIM KJIACCHYECKAs IIKOJIA JOJKHA COTTIACHTHCS 1
KoTOpoe 5 He Oyay ocrapuBarh. OHO 3aKJIIOYAETCS B TOM, YTO €CIIH YPOBEHD JOXO0/1a IPUHSATH 33 IAaHHYIO BETHUHHY,
TO MBI MOXKEM 3aKJIIOYMTh, YTO TEKyIIas HOpMa IPOIEHTa JOJDKHA HaXOIUThCA B TOYKE, I7le KpUBas CIpoca Ha
KalluTaJl, COOTBETCTBYIOLIETO Pa3IMYHBIM YPOBHSM HOPMBI IPOILIEHTA, IEPECEKacTCsi C KPUBOW cOEpexeHHH u3
JAHHOTO JOXOJa ITPH PA3INYHBIX HOPMAaX MPOLEHTA.

Ho kak pa3 MMEHHO 3/ieCh B KJIACCHUECKYIO TEOPHIO BKpalblBaeTcs siBHas ournbka. Ecnu Obl kiaccuueckast
TEOpHs MPOCTO 3aKJIIOYANla U3 BBIIIEHIPUBEACHHOIO IMOJIOKEHHS, YTO MpPHU AaHHOW KPHUBOM CIpOoca Ha KamuTal U
JAHHOM BIIMSIHUM M3MEHEHUH HOPMBI MPOIIEHTa Ha TOTOBHOCTH COEpEraTh M3 JAHHBIX JOXOAOB YPOBEHb J0X0Ja U
HOpMa IMPOLIEHTA JIOJDKHBI HAXOIUTHCSI B CTPOTO OMPE/ICIIEHHOM COOTHOIICHHH, C THM HEYEro ObLIO Obl CIIOPUTH.
bonee Toro, sto mosjoxeHue, Oyaydd HPUHITHIM, €CTECTBEHHBIM 0O0pa3oM Belo Obl K APYroMy MOJO0XKEHHIO,
BOIUIOILAIOLIEMY BaXKHYIO HCTHHY: €CJIM HOPMY IPOLIEHTA, KPUBYIO CIIPOCA Ha KAllMTaNl U BIUSHUE HOPMBI IPOLIEHTA
Ha TOTOBHOCTh cOeperaTs M3 ONPENENCHHOTO JOX0/1a CUUTATh 3a/laHHBIMHU, TO YPOBEHb JI0XOJA OJKEH BBICTYIATh
KaK (hakTop, KOTOPBIH YpaBHOBELIMBAET cOeperaeMyro CyMMy ¢ MHBecTHpyemoii cymmoii. Ho B aeiicTBUTENIBHOCTH
KJIACCHYECKasi TEOPHsI HE TOJIBKO WTHOPHUPYET BIMSHHE W3MEHEHHH YypOBHS J0XOJa, HO M COBEPIIACT OHIMOKY CO
CTOPOHBI (POPMAIEHOM JIOTHKH.

Jeno B TOM, YTO 3Ta TEOpHs, KaK MOXXHO BHJETh U3 BCEr0 IIMTUPOBAHHOIO BHIIIE, JOMYCKAeT, OYATO MOXKHO
pa3BUBaTh aHAIM3 BIMAHUSA, KOTOPOE OKA3bIBAET HA PAaBHOBECHYIO HOPMY IpPOLIEHTA, CKaKeM, CMEIIEHUE KPUBOU
Cripoca Ha KalWTall, HE CHHMAas WM Kak-TO MOAWGHUUUPYS TNPENIOCBUIKY O TOM, YTO J0XOJI, M3 KOTOpPOTO
COBEpIIAIOTCS COEpeXeHHMsI, SABIAETCA 3apaHee (PMKCHPOBAHHOM BeTMYMHOW. He3aBHCHMBIMH TEpEMEHHBIMH B
KJIACCHYECKOI TEOPHH U HOPMBI NIPOLIEHTA BRICTYIIAIOT KPUBas CIIpoca Ha KAalUTal U BO3JEHCTBIE HOPMBI NIPOLIEHTA
Ha BEIIMUYUHY cOepexeHni u3 ganHoro poxoxa. M ecinu, k nmpuMepy, KpuBasi crpoca Ha KalnTal CMEIaeTcsl, HoBast
HOpMa MPOLIEHTA B COOTBETCTBUH C 3TOM TEOpHUEN 3a1aeTcs TOUKOM MepeceyeHsl HOBOM KPUBOM cIipoca Ha KaluTall
U KPUBOM, CBSI3BIBAIOIICH BEIMYMHY COEPEKEHHH W3 3aJ@HHOIO JI0XOAa C BO3MOXXHBIMU 3HAYEHHSIMU HODPMBI
npouenra. Kiaccuueckas Teopus HOpMBI IPOLEHTAa, BUAUMO, IIPEAIOIAraeT, YTo €CJIM MPOUCXOJUT CIBUT KPUBOU
CTIpoca Ha KalluTajl, WM CABUT KpWUBOW COEpEKEHMI M3 JTAHHOTO JJ0XO/a COOTBETCTBEHHO HOPME IPOIIEHTA, WU
00erX KPUBBIX OJHOBPEMEHHO, TO HOBasl HOPMa TIPOICHTa Oy/ET 3aJaHa TOYKON IEePEeCcedeHHsI IBYX KPUBBIX B MX
HOBOM TmonokeHHH. Ho 310 Henmemas Teopus. Benmp nomyineHune TOro, 4To JOXOA SIBISETCS HE3aBUCHUMOMN
KOHCTAHTOH, HECOBMECTHUMO C AOMYIIEHUEM O BO3MOXKHOCTH H3MEHEHHUS OBYX KPUBBIX HE3aBHCUMO OJHAa OT
apyroi. Ecnm kakas-To OHa M3 HHX CIBHTAeTCs, TOTAA, BOOOIIE rOBOpPS, M3MEHHTCA M JI0XOA. B pesymbrare
pYLIUTCS BCS cXema, Oasupyrolasics Ha MpeAnochuike (GpukcupoBaHHOrO noxoxa. [lomoxeHne MOXHO ObLIO ObI
CMACTH JHIIb C IOMOUIBIO CIEAYIOLIEro CI0XKHOTO AomymieHus. [IpeanonaoxkumM, 4To B OTBET Ha CIBUT KPUBBIX
Crpoca Ha KamuTal W COEpEeKEHHH MPOMCXOAWT aBTOMATHYECKOE HM3MEHEHHE EAWHUIBI 3apa0OTHOM IIaTel B
pasmepax, Kak pa3 JOCTaTOYHBIX AJIS TaKOTO BO3ACHUCTBHSA HA MPENIOYTEHHE JTUKBUIHOCTH, IPU KOTOPOM HOpPMa
MPOIIEHTa YCTaHOBMJACh OBl HAa ypOBHE, B TOYHOCTH KOMIIEHCHPYIOUIEM BIHSHHE IPEATNOJIaraéMoro CABHIa Ha
BBIITYCK MPOXYKLUH, KOTOPBIA, TakuM 00pa3oM, OCTaHETCS Ha TOM JK€ YpPOBHE, 4TO W Ipexnae. Brpouem, y
LOUTHPOBAHHBIX BBINIE aBTOPOB HET M HaMeKa Ha HEOOXOJMMOCTh MOJOOHOTO AOMymieHns1. B mydmem ciaydae oHO
MOIJIO Obl OBITH ONpPaBAAHO JIMIb B OTHOLIEHWH JOJIFOCPOYHOTO PAaBHOBECHS M HE MOXKET SIBUTHCS OCHOBOM
KpaTKkocpouHoi Teopuu. K ToMy e HeT O4eBUIHBIX OCHOBAaHHUI CUMTATh ATO AOMYIIEHUE MPUTOAHBIM JaXe IS
JonrocpoyHoro mepuoaa. Kak Obl Tam HH OBIJO, SICHO OJHO: KIIACCHYECKas TEOpPHS HE ywia B BOIpoce 00
W3MEHEHHU YPOBHS JI0X0Jla TOW BO3MOXXHOCTH, YTO YPOBEHb JI0XOJa B JEHCTBUTENLHOCTH siBisieTcsl Y (yHKIHMeEH
BETMYUHBI HHBECTHLIUH.

BrlmreckazaHHOe MOYKHO MPOMILTIOCTPUPOBATH ITPUBEICHHON HIDKe Auarpammoit (90)

Ha sTo#t quarpamme BemuarHA MHBECTHINN (MK cOepexennii) | oTinoxkeHa 1Mo BepTUKainy, a HopMa IIpPOIEHTa T
- o ropu3oHTanu. X1X'l - mepBoe MOIOKEHHE KPUBOW HMHBECTHLIMOHHOTO crpoca, X2X'2 - BTOpoe HOJIOXKEHHe
aToii KpuBoi. KpuBas Y1 xapakrepusyer CyMMBI, cOeperaeMble M3 JOXOJa IPH PA3NUYHBIX YPOBHSIX HOPMEI
TpoIeHTa; KpuBble Y2 , Y3 U T. 1.-TO e camoe s poxona Y2 , Y3 u 1. 1. [lpennonoxum, uro kpuBas Y1 ects
OJlHA U3 CeMENCTBa KPUBBIX Y, COBMECTUMAs ¢ KPUBOH MHBECTHIMOHHOTO cripoca X1X'l u HopMoii npoueHTa rl.
Teneps mycTh KpHBas MHBECTHULIMOHHOTO crpoca caBuraercsi ot nosioxkeHus X1X'l xk nonoxxenuto X2X'2; Torna,
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BOOOIIIE TOBOPS, U3MEHHUTCS W BENIMYMHA Noxona. Ho mpuBeneHHAs BBIIC AWAarpaMMa HE COACPKUT IOCTaTOYHO
JAHHBIX TSI TOTO, YTOOBI [TOKa3aTh HaM, KaKoBa OyJeT 3Ta HOBas BEJIHYMHA, a HE 3HAsl, KAKOE MOJIO0XKCHUE TPUMET
KpuBas Y, Mbl HE MOKEM 3HATh U TOTO, B KAKOH TOYKE €€ MepeceyeT HoBasi KprUBas HHBECTUIIMOHHOTO cipoca. Eciu
K€ MBI BBEIEM B aHAJIU3 COCTOSIHUE NPEANOYTEHHS] JIMKBUIHOCTH U KOJIUYECTBO JICHET U y3HaeM M3 HUX, YTO HOpMa
MPOIIEHTa paBHa, CKakeM, R2 Torza cuTyanus B IeJIOM MOITHOCTHIO OMPENETTUTCS.

KpuBas u3 cemeiictBa Y1 , mepecekaromas X2X'2 B Touke, COOTBETCTBYIOIIEH 12 , a UMEHHO KpuBas Y2, U
Oyzner uckoMoit kpuBoi. Takum oOpa3om, KpuBble X U Y caMu IO ce0e HUUEro He TOBOPAT HaM O HOpMeE MPOLIEHTA.
C ux noMoUIbI0 MBI Y3HaeM JIMIIb, KaKoBa OyJeT BeJIMYMHA JIOXO0Ma, €CIM U3 KaKOTro-HHOY/Ib JPYroro MCTOYHHKA
M3BECTHO, KaKOBa HOpMa MpoIeHTa. Ecin HUYero He MPOM30NUIO C COCTOSIHHEM HPEANOYTEHHS JTUKBUAHOCTH H
KOJIMYECTBOM JI€HET, TaK YTO HOpMa MPOLIEHTa HEM3MEHHa, TO KpuBas Y'2 , KOTopas IepeceKacT HOBYIO KPUBYIO
HWHBECTHLIMOHHOT'O CIIpOCca Ha TOW )K€ BEpTHKAIM, HO HIDKE TOYKH, B KOTOPOM KpuBas Y1 mepecekaia IpekKHIO0
KPHBYIO WHBECTHUIIMOHHOTO CIIPOCa, M OyIeT COOTBETCTBYIOUIEH KpWBOH m3 cemeiictBa Y, a Y'2 U OyaeT HOBBIM
YPOBHEM J10X0/1a.

Takum 00pa3oM, (GYHKIHUH, HCIONb3yeMbIe KIACCHYECKOM Teopueill - peakilus WHBECTUIMH U peaKius
BEJIMYMHBI cOEpeXeHUH M3 AaHHOTO J0X0Ja Ha M3MEHEHHWE HOPMBI NPOLEHTa,- HE JAI0T Marepuaia Jjs TEOpUH
nporeHTa. OMHAKO Ha OCHOBAHMM 3THX (YHKIMH MOXKHO CKa3aTh, Ha KaKOM YPOBHE YCTAHOBHTCS JOXOJ IPH
U3BECTHOH (M3 HEKOTOPBIX JIPYrMX HCTOYHHKOB) HOPME MpOLIEHTa HJIM, HA00OpOT, KaKoil NOJDKHA ObITh HOpMa
MIPOIIEHTa, YTOOBI J0XOJ COXPAHWJICS Ha JAHHOM YpPOBHE (K IpUMeEpY, Ha ypOBHE, COOTBETCTBYIOLIEM ITOJIHOM
3aHATOCTH).

Kopenp ommOku 3akiroyaercs B TOM, YTO HOpMa IPOIIEHTa pacCMaTpUBAaeTCs Kak BO3HArpaxIeHHe 3a
BBDKHJIaHWE KaK TaKOBOE, a HE KaK BO3HArPaK/ICHHE 33 OTKa3 OT TE3aBPHUPOBAHUS,- MOJOOHO TOMY KakK CTaBKH
JI0X0/1a 10 3aiiMaM WJIM WHBECTHULMSM C Pa3HOW CTENEHbIO PHCKAa COBEPLICHHO NPABHILHO PacCMaTpUBAIOTCS B
Ka4deCTBE BO3HAIPAK/ICHMS HE 3a BBDKMIAHHE KaK TaKOBOE, a 32 TOTOBHOCTh MOWTH HA PUCK. B IeHCTBUTETHHOCTH
HE CyIIECTBYET TOYHOM TPaHMIIBl MEXY 3TUMH CTaBKaMH JI0XOJa M TaK Ha3pIBaéMOMW "4MCTON" HOPMOU MPOIIEHTA,
160 BCe OHM SIBIISIIOTCS KOMIICHCALIMEH 3a PUCK, CBS3aHHBIM C HEONPEAEIEHHOCTHIO TOTO WJIM HHOTO poja. JIume B
TOM CIIydae, KOTZa JEHBIW CIY)XaT TOJBKO Ul OOpamieHws, HO OTHIOJb HE B Ka4dECTBE XPAaHMIHIIA LEHHOCTH,
noomta 061 uHas Teopus (81) .

NmeroTcst, BipodeM, J1Ba XOPOIIO M3BECTHBIX OOCTOSITENILCTBA, KOTOPHIE MOTVIM OBl HOCIYXKUTh KJIACCHYECKOH
IIKOJIE TPERYNpPEKACHHEM HAcueT TOTO, YTO B €6 TEOPHHM dYTO-TO HenmagHo. Bo-mepBeIX, ObUIO MpH3HAHO, 1O
KpaifHeii Mepe co BpeMmeH omyOmmkoBaHus padoTel mpod. Kaccems "[lpupoma W TpPUYMHBI CYIIECTBOBAHHSA
nporeHTa'", 4To cymma, coeperaeMasi U3 JJaHHOTO JIOXO0Jia, BOBCE HE 0053aTENbHO JI0JDKHA PACTH MPU yBEIUUEHUU
HOPMBI IIPOIIEHTa; B TO € BPeMs HUKTO HE COMHEBAETCS B TOM, YTO WHBECTHUIMOHHBIM CIIPOC MajaeT 1o Mepe
TIOBBIIICHNST HOPMBI TIporieHTa. Ho ecnu m kpuBble Y, W KpuBbIe X HAKJIOHEHBI B OAHY M Ty K€ CTOPOHY (T. €. B
CTOPOHY YBEJIHWYEHHsI HOPMBI IIPOLIEHTA), TO HET HUKAKOM rapaHTUH, YTO OHU BOOOIIE MEePeceKkyTcsl B Kakoi ObI TO
HU OBUIO TOYKE. DTO YKa3bIBACT Ha TO, YTO KpHBbIe Y U X HE MOTYT OJIHH ONPEEISITh HOPMY HPOLIEHTA.

Bo-BTOpBIX, OOBIYHO MPHHATO CUMTATh, YTO YBEIWYECHHE KOJIHMUYECTBA JCHET MMEET TEHICHIHUIO MOHMXKAaTh
HOpMY IPOIIEHTA 0 KpaifHel Mepe Ha MEepBBIX MOpax M B IPUMEHEHUH K KOPOTKOMY mepuomy. OmgHako He ObLIO
JJAHO HUKAKOrO J0KAa3aTesbCTBA, MOYEMY M3MEHEHHE KOJIMYECTBAa JICHET JIOJDKHO OTpakaTbesi JIMOO Ha Tpaduke
WHBECTHLIMOHHOTO CIIpOca, TM00 Ha TOTOBHOCTH cOeperars M3 AaHHOTO jaoxoja. [1o3ToMy y KilacCHUECKO# MIKOJIBI
ObUTH ZIBE COBCEM Pa3HBbIE TEOPUH MPOLEHTA: OJHA JUIA IIEPBOTO TOMA, IJIE TPAKTYeTCs TEOpUs LEHHOCTH, a JIpyras
JUIS BTOPOTO TOMA, T/Ie TPaKTyeTcs: Teopus aeHer. [loxoxe, 9To mpeacTaBUTeNnel KJIacCHYEeCKOM IIKOJIBI HE OYeHb-TO
0ECIOKOMJIO TaKOe HECOOTBETCTBHE, U OHHM HE IBITAIMCH, HACKOJBKO S 3HAI0, IepeOPOCUTh MOCT MEXKIY 3THUMH
JIBYMsI TEOPHSIMH. TodHEe cKa3aTh, 3TO OTHOCHTCS K MPEACTABUTENSIM KJIACCHUECKOI MIKOJIBI B €€ HCTHHHOM BHJIE,
MOTOMY YTO IIONBITKA HABECTH TAaKOW MOCT HAOJIIOJAeTCsi CO CTOPOHBI HEOKJIACCHYECKOW IIKOJBI - IOMBITKA,
KOTOpasi JINIIb yCYTyoJsieT Hepazoepuxy. JTa IIKOJIa NPHUIUIA K 3aKII0UCHHUIO, YTO TPEUIOKeHUE, TOKPBIBAIOIIEe
WHBECTHLIMOHHBIN CIIPOC, JOJDKHO 4YepraTbesi W3 JBYX HCTOYHHKOB. JTO COEpeXeHHs KaK TaKOBBIE, T. €.
cOepekeHns, 0 KOTOPBIX TOBOPHMJIA KIACCHYECKasl IIKOJIA, IUTIOC CyMMa, JOCTaBIsieMasl YBEITHUCHUEM KOJIHYECTBA
JeHer (YTO YypaBHOBEIIMBACTCA KaKUMHU-THOO cOopamMu ¢ MyONHWKH, HMEHYEMBIMH 'TPUHYAUTEIBHBIMH
cOeperkeHUsIMU" ¥ T.I.). Takoil B3IV NPUBOAUT K MBICIM O CYIIECTBOBAaHMM HEKOW ''eCTeCTBEHHOW", Wi
"HerTpanpHOI" (82) , ik "paBHOBECHOH" HOPMBI IIPOIIEHTA - TAKOH, KOTOpast MPHUBOIHT K PABEHCTBY HHBECTUIIUH H
KJIACCUYECKHE COCpPeKCHUsST B COOCTBEHHOM CMBICIE, T. €. 0e3 J00aBicHHsS "HPUHYIMTEIBHBIX COepeKeHHA".
HakoHerr 3TOT B3MIsi - €CNIM €ro IOCIEAOBATEeNIbHO pa3sBHBATh - NPHBOAUT K TOMY, YTO SBISiETCS HamOoee
OYEBHIHBIM BBIBOIOM: €CITH OBl KOJMYECTBO JICHET MOTJIO COXPAHSTHCS MMOCTOSTHHBIM ITPH BCEX 0OCTOATENBCTBAX, HE
BO3HHKJIO ObI HH OJHOHM M3 TeX CI0XXKHOCTEH, HaJ KOTOPHIMU OBETCS HEOKJIACCHYECKas INKOJA, MOTOMY YTO BCE
0ezbl, CBs3bIBaEMble OOBIYHO C MTPEBBILICHUEM MHBECTHLINI HaJ| COEPeKESHUSIMH B COOCTBEHHOM CMBICIIE, CTAIN Obl
HeBO3MOKHBIMH. Ho 311eck MBI 3a0upaeMcst yxe B Oosbine TiryOuHBL. "JlMKasi yTKa HBIpHYJIa Ha JHO Tak IIyOoOKo,
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KaK TOJIbKO MOTJIa, ¥ TaM TaK KPEMKO 3aryTajgach B BOJOPOCISX, THHE M NMPOYEH APSIHU, YTO MOHAMOOMIOCH OBI
ocyath 3a Hell 0COOCHHO JIOBKYIO CO0aKy, YTOOBI BHIYUTh €¢ CHOBA HaBepx .

Wrax, TpaguIMOHHBIN aHAIM3 TOPOYEH, IIOTOMY YTO €My TaK M He yJaJoCh PABMIIBHO BHIJICIIUTH HE3aBUCHMBIE
repeMeHHble cucteMbl. COEpeXeHNs] 1 MHBECTUIIMH OTHOCATCS HE K TOMY, YTO OIpEJENsIeT CHCTEMY, a K TOMY, 4TO
omnpezensercs B He. OHM BBICTYNAIOT KaK CONMPSDKEHHBIE PE3YNIbTaThl ICHCTBHUS TaKUX OMPEACNAIOMHNX (aKTOPOB,
KaK CKJIOHHOCTh K IOTpeOJieHHIO, rpaduk mpeaeapbHor 3G (GeKTHBHOCTH KamuTaja ¥ HOpMa mpoiieHrta. [Ipasaa,
yKa3aHHbIE (AKTOPBl CaMM OYEHb CJIOXHBI M KKABIM M3 HMX MOXET HCIBITHIBATH BIMSHHE IPENIOIaraeMbIX
W3MEHEHUH JPYruX MapamMeTpoB. TeM He MEHEe OHM OCTAIOTCS HE3aBHCHMBIMHM B TOM CMBICIIE, YTO MX 3HAUCHUS
HEJb3sI BBIBECTH OJHO W3 APYyroro. Jljas TpaauiMOHHOIO aHajau3a HEe ObUIO TAWHOM, Y4TO COCPEIKEHMS 3aBUCST OT
JI0X0/1a, HO B HEM YITyIIEH U3 BUAY TOT (DaKT, 4TO JOXOJ] 3aBUCHT OT MHBECTULIHH, IIPHUYEM B TaKOH (OopMe, YTO eClTi
WHBECTHIIUH U3MEHSIOTCA, TO M J0XO0] JOJDKEH HETPEMEHHO U3MEHUTHCS - KaK Pa3 HACTOJIbKO, HACKOIBKO HY)KHO,
4TOOBI U3MEHEHHS B BETMIHHE COEPEXCHNH OBIITM PaBHBI M3MEHEHUSAM B BETMYMHE MHBECTUIINH.

He Gonee YCOCIHBI U TC€ TEOPUH, KOTOPBIC MBITAOTCA MNOCTABUTH HOPMY IMPOLCHTAa B 3aBUCUMOCTH OT
"mpenenbHO 3¢ dexTnBHOCTH KanuTana'. CrpaBeUInBO, YTO B COCTOSHMHM PaBHOBECHsS HOpMa IPOLIEHTa OyIer
paBHa mpenenbHONH 3>(PPEKTHBHOCTH KaNHTaNa, IMOCKOJIBKY OBIIO OBl BBITOJHO YBEIMYUBATH (WM YMCHBIIATH)
MaciTad TeKyIUMX WHBECTUIMH, TI0Ka TaKOe PaBEHCTBO He JOoCTUTrHyTo. HO mpoBo3riaiiarh 310 Teopuel HOPMBI
MIPOLIEHTA MJIK BBIBOAUTD €€ U3 3THX COOOPaXEHHH - 3HAUUT BIACTH B IIOPOYHBII KPYT, 4TO M 0OHApY>KKMI1 Mapruan,
MOCTIe TOTO KaKk OH HAIOJOBHHY NpOIIEN BeCh IyTh, CIeAys yka3aHHOW Meroze (83) . Bemp '"mpemembnas
3¢ PEeKTUBHOCTD KanuTana" caMa 0T4aCTH 3aBHCUT OT MACIITada TEeKYLIMX HHBECTHIINH, 8 YTOOBI ONPE/EINTh, KAKOB
Oyzer 3TOT MacuTad, He0OOXOIMMO MPEXIE BCEr0 UMETh TOTOBBIE CBEJCHUS 0 HOpMe npoieHTa. OTCIo1a BaKHBIN
BBIBOJI: HOBbIC MHBECTUIIMH MOATATUBAIOTCS K TOUKE, B KOTOPOil npezenbHas 3 (GeKTHBHOCTh KalluTana CTaHOBHUTCS
paBHOW HOpME TPOLEHTA, W TpapuK HpenenbHol 3PPEKTHBHOCTH KanuTajla YKa3blBaeT HE HA TO, KaKOBa HOpMa
NPOILIEHTA, a HA TO, K KAKOMY YPOBHIO CTPEMUTCSI 00bEM HOBBIX MHBECTUIUI NPU TAHHOW HOpME IPOLICHTA.

UYurarenb, KOHEYHO, COTIACUTCS C TEM, YTO paccMarpuBaeMasi 3/1ech poliieMa nMeeT KOPEeHHOE TEOPETHIECKOe
3HA4YEHHE U OTPOMHYIO NMPAKTUYECKYI0 B)KHOCTh. Beab 3KOHOMUYECKHI MPUHINI, HA KOTOPOM TTOYTH HEU3MEHHO
OCHOBBIBAJIMCH MPAKTUYCCKHUE PELCIITEI SKOHOMHCTOB, 3aKJIIOYA€TCA, B CYIIITHOCTHU, B TOM, YTO IPH MPOYNX PaBHBIX
YCIIOBHSX YMEHBIICHHE PAcXo]0B OyJeT BECTH K IOHMXEHHIO HOPMBI IPOLICHTA, a YBEIWYEHHE WHBECTHLHUH - K
roBbIIIeHHI0 ee. Ho ecitn To, 4TO OnpeAessioT 1Be 3TN BEJIMYMHBI, BOBCE HE HOpPMa IPOLEHTA, a COBOKYITHBINH 00beM
3aHSATOCTH, TOT[Aa HAll B3IJIAJ Ha MEXAaHM3M SKOHOMHUYECKOH CHCTEMBI MOJHOCTBIO MeHsercs. OcnalneHue
TOTOBHOCTH PacXO/I0BaTh MPEACTaeT B COBEPUICHHO MHOM CBETE, €C/IM BUAETh B HEM He (pakTop, KOTOpBIH NpH
MPOYNX PABHBIX YCIOBHAX YBEIMYMBACT HHBECTUIMH, a (aKTOp, KOTOPBIH INPH MPOYMX PABHBIX YCIOBHSAX
YMEHBIIAET 3aHATOCTb.

Ipunoxenue k rnase 14

O HopMme npouenTa B "[Ipunnunax 3xonomuku" Mapmanna, "Hauanax nonutuueckoit sxoHomuu" Puxapao u 'y
JIpYyTUX aBTOPOB

I

B paborax Mapmamina, Smxyopra nwim npod. IIury Her mociieioBaTebHO pa3BUTON TEOPUH MPOLICHTA, €CIIN HE
canTath HeMHOTHX obiter dicta*. [loMuMo BBIIEpXKEK, YK€ NMPOUUTHPOBAHHBIX BEImIE (c. 113), enmHCTBEHHBIN
B)XHBIM KIIIOY K MOHHMAaHMIO MO3UIMKM MapIiamia 1mo BOIPOCY O HOPME IPOIIEHTa MOXKHO HAMTH JIMIIb B €ro
"Tlpuanunax 3xoHoMuKU". CyTh 3TOM NO3ULIKUU IPEACTABICHA B CICIYIOUIUX UTATaX:

"TIporieHT, OYAydYH LIEHOH, yIUTAYMBaeMON Ha JIFOOOM PBIHKE 3a ITOJIb30BaHUE KAallUTAIOM, CTPEMHTCS K TaKOMY
PaBHOBECHOMY YPOBHIO, IPH KOTOPOM COBOKYIHBIA CIIPOC Ha KalWTal HAa 3TOM DPBIHKE NPH JAHHOH HOpMeE
NpOLIEHTa paBeH COBOKyMHOMY (ouxy (84) , mocrymaroiieMy Ha PBIHOK IIPU 3TOH ke HOopMme mpoleHTa. Eciu
paccMaTpUBaeMblil HAaMHM PBIHOK Mall - CKaXXeM, OTAENbHBII TOpojA WU OTAENbHAs OTpacib B Pa3BUTON CTpaHe,-
pacTymuii crpoc Ha KaluTal HAa 3TOM pbIHKE OyAeT HEMEUICHHO YAOBJIETBOPEH PAaCTYIIUM MPEII0KEHHEM
KaIuTaja 3a c4eT MPUTOKA U3 COCEIHUX PAaOHOB U Apyrux orpacineil. Ho ecnu MBI paccMaTpuBaeM BeChb MUP MU
XOTsI OBl JaXke OAHY KPYIHYIO CTpaHy KaK €IMHBIH PBIHOK KallUTalla, TO COBOKYITHOE NPEUIOKEHNE KalluTala yxKe
HENb3s TPAKTOBATh KAK OBICTPO M CYIIECTBEHHO MEHSIOIIEECS MO BIMSHIEM M3MEHEHU HOPMBI IpoueHTa. Benpb
o01mii GoHI KarmuTala eCTh Pe3yJIbTaT TPYy/aa U MPEANOI0KEHHH, & TOMOIHUTEIbHBIA TPy (85) U IOMOIHUTEIHHOE
NPEAINOI0KEHHE, K KOTOPHIM Obl MOOYXAal0 MNOBBILIEHHE HOPMBI IIPOLIEHTa, HE MOTYT OBICTPO JOCTUTHYTh
CKOJIbKO-HHOY/Ib 3HAYHUTEIbHOM BEJIMYMHBI IO CPAaBHEHUIO C TPYAOM M BO3JEp)KaHHEM, PE3yJIbTaTOM KOTOPBIX
ABISIETCS YK€ CYIIECTBYIOIIMH COBOKYMHBIM (poHI Kanurana. [losToMy mmpokoe yBeTwdeHHE OOIIEro crpoca Ha
KanuTall OyJeT B TE€YEHHE KaKOr0-TO BPEMEHHU COIPSIKEHO HE CTOJIBKO C YBEJIMYEHHEM IPEIJIONKEHHSI, CKOJIBKO C
pOCTOM HOPMEI TIpolieHTa (86) . TOT pocT MOOYIUT KanuTall YaCTUYHO YHTH M3 TeX cep UCIOIb30BaHUs, IIE €T
TIpEAENbHAs TIOJIE3HOCTh HauMEHbIIas. MEUIEHHO ¥ TTOCTETIEHHO - MMEHHO TaK yBEIMYEHHE HOPMBI IPOIEHTa
yBenu4uT U Bechb (oHn kanutana" (87) . "Hukorga HenuinHe HAalOMHHMTB, YTO TOBOPUTH O HOPME IPOLIEHTa
MIPUMEHHTEIBHO K CTAphIM BJIOXKEHHSIM KalMTajla MOXKHO JIMIIb B OYEHb OrpaHHudeHHOM cMbicie (88) . Hanpumep,
MBI MOKEM, BHUIUMO, CKa3aTh, YTO KAaIHUTAJl BEJIMYUHOM MPUMEPHO 7 MIIPA. . CT. BIOKEH B Pa3IMYHBIE OTPACIH
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XO34HCTBAa AHIVINM NPU CTaBKE YMCTOTO MpomueHTa okono 3%. Ho Takoi crnoco® BbIpakeHHMs, XOTS OH yA0OEH U
OIpaBJaH JJIsi MHOTHX IieJIed, Henb3sl cuuTaTh crporuM. Urto cienoBano Obl CKa3aTh, TaK 3TO CIEIYIOIIEe: eCiu
CTaBKy YHCTOI'O IPOIIEHTa Ha BIIO)KCHMS HOBOTO KalWTajla B KaXIOW M3 3THUX oOTpacied (T. e. Ha IpenesabHbIe
WHBECTUIIUHN) TPUHATH OKOJIO 3%, TO TOTNa COBOKYITHBIH YUCTBIM JOXOJ, MIPUHOCHMBIA BCCH MAaccoi KamuTana,
WHBECTHPOBAHHOTO B Pa3IMYHBIC OTPACIH, W KaMTATM3UPOBAaHHBIA M3 pacdera OKymaeMocTH 3a 33 roxa (T. €. Ha
0aze craBkd 3%), COCTaBUT BEIMYMHY HpUMEpHO 7 MipA. ¢. cT. Jemo B TOM, YTO IEHHOCTh KamuTana, yKe
BJIO)KEHHOTO B MEJIHMOPALMIO ITIOYBBI, BO3BEACHHE 3/1aHMS, INPOKIAIKY JKEJIE3HOH NOpPOTM WM HW3rOTOBIICHUE
MAaIlWHBI, TPEJICTaBIsACT CO00I AMCKOHTHPOBAHHYIO IEHHOCTh OXHAAEMbBIX OT HEro OymyIHX MOXOJ0B (WM
KBa3upeHT) . 1 ecnu ero mepcreKTHBHAS JOXOJHOCTh YMEHBIIUTCS, TO COOTBETCTBEHHO YHAJeT M €ro LEHHOCTb,
KoTOpasi Oy#eT Teleph KalWTaIM3UMPOBAHHOW IIEHHOCTBIO 3TOTO MEHBIIEro J0XO0Ja 332 BBIYETOM OTYHCIEHHH Ha
amopTm3anuio". (89)

B cBoeit "Oxonomuu OmarococtosHuA" mpod. Ilury mmmer: "CymHOCTH yCcIyrd "BBDKHIAHHSA" OCTaeTCS
COBEpIIEHHO HEMOHATHOW. IHorma oHa BBIAaeTCd Kak IPeNOCTaBlI€HHE JAEHET, WHOT/AAa KaK IPeIOoCTaBICHHE
BPEMEHHM, M B O0OMX CiIydasx [OKa3bIBAalOT, YTO OHA HE IPUHUMAeT HHUKAKOro y4yacTHs B (OpMHUpPOBAHUH
muBHAeHna. Hu To, HM [pyroe TpenmonokeHHe HE BepHO. "BepkumaHme" TOMPOCTY O3HA4aeT, dYTo
COOTBETCTBYIOLIEE JIMIO OTKJIAJbIBAET NOTpeOIeHHEe, UMesi BO3MOXKHOCTb HACIaJUThCSI UM HEMEJICHHO, U TaKuM
00pa3oM OCTaBISIET pecypchl, KOTOPbIE MOIJIM OBITH HCIIONB30BaHBI B (opMe cpencts npousBoxacrtsa (90) ...
Emuannedt "BeDKumaHus" SBISETCS MOSTOMY HCIIONB30BaHUE OIPENEIIEHHOTO KoimmdecTBa pecypcoB (91) - k
npuMepy, Tpylla WM MallMH - 32 ONpe/elieHHoe BpeMs... B Oojee oOuieil popMe MOXKHO CKa3aTh, YTO €IMHULA
"BBDKHIAQHHS' UIMEET Pa3sMEepHOCTh BpeMs IIEHHOCTh, MU, TOBOPS MPOIIIE,- XOTS U MEHee CTPOro,- OHAa U3MEPSIETCS B
rogo-¢yHTax, Kak BeIpaxaercsi A-p Kaccenmb... Hamo Taxke mpenocrepeds HpOTHB OOBIYHOTO B3INIAAA, OyATO
BEJIMYMHA HAKAITMIBAEMOTO 3a T'OJ] KalnTaja BCeraa 00s3aTeNbHO paBHA BeMUnHE "cOepexeHuit" B 3TOM Ke TO.y.
3710 He Tak, Jae KOorjga cOepekeHHs MOHUMAIOTCS KaK YMCThIe COEpEeKEeHUs, T. €. UCKIIoYas Te COepexeHHs,
KOTOPBIE HOCST XapakTep CCy/bl OJHOTO JIMLA JUIs HOTPEOIeH s JPYroro, U Jae eClIi He IPUHUMATh BO BHUMaHUE
BPEMEHHBIX HAaKOIUIEHHMH HEBOCTPEOOBAHHBIX KAaMTAIBHBIX CYMM WM HPOLEHTOB MO oOymranusM B Qopme
0aHKOBCKMX BKJaJOB. MHOrHe cOepexeHMs, KOTOpble NpeIHAa3HaYaloTCsi K TOMY, 4TOOBI CTaTh KallUTaloOM, B
JICHCTBUTEIBHOCTH PACXOJSTCS BITyCTYIO M3-3a HEPa3yMHOTO pactiopspkeHust umu' (92) .

Kak s monaraio, eaMHCTBEHHOE CylIeCTBEHHOE yrmoMuHaHue mpod. IIury o Tom, 4To ompexpenser HOpMY
MPOIEHTa, MOKHO HaliTH juins B ero kaure "TIpomeimuieHHsie kKonebanus" (93) , Tae oH ocmapuBaeT B3I, YTO
HOpMa TIPOILIEHTA, OMPEAENsICh OOLUIMMH YCIOBHSAMH CIpOca M MPEATIOKEHUS PeaJbHOro KamuTaja, JeKUT BHE
cdepbl KOHTPOJIS LIEHTPAJILHOTO MM JIIOOBIX ApYrux OaHkoB. IIpoTHB 3TOrO B3MIsfAa OH NPUBOAMT CIIEMYIOIIMN
nmoBox (94) : "CoznaBasi TOTIOMHATENBHBIA KPETUT IS IPEANPUHAMATENICH, OaHKUPHI (Kak 3TO OBUIO OOBSCHEHO B
. 13, 4. 1) ocymecTBISIOT NPUHYAUTEIBHBIA COOp peaTbHBIX LIEHHOCTEH C IMyOJMKH, YTO YBEIWYHMBAET MOTOK
peaNbHOrO KamuTajia B PaclopshDKEHHE NpeAnpuHUMaTelel U BhI3BIBACT 1a/IeHUE peabHOM HOPMBI TPOLICHTa KaK
10 JTOJATOCPOYHBIM, TaK M KPAaTKOCPOUHBIM 3aiiMamM. OHMM CIIOBOM, BEPHO, YTO OaHKOBCKas I€HA Ha JICHEKHOM
PBIHKE MEXaHWYECKH CBSA3aHA C PEIbHOW HOPMOI MPOIIEHTA 110 AOJITOCPOYHBIM 3aiiMaM; OZHAKO HEBEPHO, UTO 3Ta
peaibHasi HopMa OINPEAENSETCs YCIOBUIMH, JISKAIUMH [ETMKOM BHE KOHTPOJISI CO CTOPOHBI OaHKHUPOB'.

Mon Oerible KOMMEHTapuud IO TIOBOJY BBIIIECKA3aHHOTO IIPUBEIECHBl B IOACTPOYHBIX HpUMEYaHUSIX.
[lyrannma, KOTOpyio s OOHApPYXWJI B PacCyKICHUAX Mapmamia, KOpeHHTCsS, Ha MOW B3I, B IEpEHECCHUH
HOHATHS "HPOLEHT", KOTOPOE MPUHAUISKUT JICHEKHOMY XO3SHCTBY, B paboTy, Ilie BOIPOC O JEHbrax OCTaBJICH B
cTopoHe. B camoM zene, mpoueHTy coBceM Heuero aenats B "[IpuHnunax skoHoMuku" Mapiiasia - OH OTHOCHTCS K
npeaMery u3 apyroi oomactu. [Ipod. Inry moxBoauT Hac (B cBoelt "DKoHOMHUH O1arococTosHUA") K BBIBOAY, OYATO
€IIMHMILA BEDKHUJIAHUS €CTh TO )K€ CaMO€, YTO €AMHUIIA TEKYIIIMX WHBECTHLIUI, 1 YTO BO3HATPAXKIICHUE 33 BDKUIaHHE
€CTh KBa3WMPEHTa, a O NPOLEHTE OH MPAKTUYECKH HHIJEe HE YIIOMHHAET, YTO BIIOJIHE B Mopsiike Beuied. Tem He
MEHEe 3TU aBTOPHI BOBCE HE TOBOPAT O HEACHEXKHOM XO3sHCTBE (€ClIM TakoBoe cymiecTByeT). OHM COBEPIIEHHO
OTIPEZIETIEHHO UCXOJST U3 TOTO, YTO (PyHKIMOHUPYIOT IEHBTH U CYIIECTBYET OaHKOBCKas cucreMa. IIpn stom, ecnn
B3sTh KHUTY TIpo(. [Tury "IIpomblinieHHbIe KonebaHus" (KOTopasi MpeACTaBiIsIeT IJIaBHbIM 00pa3oM HCCIIeI0BaHUE
KosebaHuil mpeaenbHol 3G PekTHBHOCTH KanuTaina) win "Teoputo 6e3padoTupl” (KOTOpast IPEeACTaBIIsIeT INIaBHBIM
00pa3oM HCCIEOBaHWE TOTO, YEM OMNPENCISIIOTCS H3MEHEHHS B YPOBHE 3aHATOCTH IPH MPEAINIONIOXKEHHH 00
OTCYTCTBUHU BBIHYXJICHHOW 0e3paboTullbl), TO HOpMa IPOLIEHTAa €[Ba JIM WIPaeT B HHUX OOJBIIYID pOJb MO
CPaBHEHHMIO C ero "DKoHOMHMEH OiarococtostHus "

I

Crnemyromee m3pneueHne w3 "Hagan monmuTHdeckod SKOHOMHH" PacKpHIBACT CYTh PUKapIHAHCKOH TEOpUHU
HOpMBI TiporieHTa (95) .

"Hopma npolenTa peryaupyercst He y4eTHBIM ITPOLIEHTOM AHIIIMIICKOTO OaHKa, COCTABIISICT JIN MOCIeTHNHN 5,4 1
3%, a HOpMOM MPHOBLIM, KOTOpask MOXET OBITh IMOJyYeHa IIPH 3aTpaTe KamuTajla M KOTOpas COBEPIICHHO HE
3aBHCHUT OT KOJIMYECTBA WM CTOMMOCTHU JeHer. Boeimaer ju Oank ccymsl Ha 1,10 wim 100 MitH., OH Bce paBHO HE
MOJKET Ha MPOAOJIKUTEIBHOE BPEMsI H3MEHUTh HOPMY NPOILIEHTa. baHK MOXET M3MEHHUThH TOJIBKO CTOMMOCTH JICHET,
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KOTOPbIE OH TAKMM 00pa3oM BHIITyCKaeT. B ogHOM citydae U1 BeieHHs KaKoTo-HHOYb Aea MOXKET IMOTPeOOBaThCS
B JICCSITh WJIM BAALATH pa3 00JIbIIe JCHEr, YeM MOIJIO OBl OTPE0OBaThCs B ApyroM ciydae. OOparieHus K OaHKy 3a
CCyJaMU JICHET 3aBUCST OT CONOCTABIICHUSI HOPMBI IIPHOBIIH, KOTOPYIO MOKHO TIOJIyYHUTh C TIOMOIIBIO 9THX JICHET, U
HOpPMBI NPOILIEHTa, 10 KOTOPOH OaHK cCyKaeT cBOM JeHbIW. Ecim OGaHK B3MMaeT MEHBIIMH HPOLEHT, YeM €ro
PBIHOYHAS HOPMA, TO HET MPEAEIOB TOH CyMMe, KOTOPYIO OH MOT ObI TaKUM 0Opa3oM CCYAHTh, HO €CIIH MPOIEHT
9TOT BbILIIE PHIHOYHOW HOPMBI, TO Pa3Be TOJBKO PACTOUUTEIH U MOThI COTJIACHIIUCH Obl 3aHUMATh JICHBIW".

DT0 cKa3aHO HACTOJBKO SICHO, YTO JaeT JIyYIIMH OTHPaBHOM ITyHKT Uil OOCYXICHHUS IMPOOJEMBI, 4YeM
(opmynupoBKa 6ojIee MO3AHUX aBTOPOB, KOTOPBIE, HE OTXO/I, 110 CYIIECTBY, OT OCHOB HOKTPUHBI PHKapno, TeM He
MEHEe B TAKOW CTEIEHH HE YIOBJICTBOPEHBI €0, YTO HIMYT BBIXOJ B TyMaHHBIX (GopmynupoBkax. KoHeuHO,
TIPUBE/ICHHBIN BBIIIE OTPHIBOK CJIEAYET TPAaKTOBaTh, Kak M BCceraa y Pukapnio, B 1OITOCPOYHOM acriekTe, ¢ 0COOBIM
yIapeHreM Ha CIIoBa "Ha MPOIOJDKUATENBFHOE BpeMs' B cepenuHe IUTaThl. PaccMOTpUM IOMymIeH s, HE0OXOIUMBIe
JUISL TOTO, YTOOBI CKA3aHHOE B HEW MMEN0 3aKOHHYIO CHITY.

TakuM HEOOXOJAMMBIM JONYIIEHHEM CHOBa OKAa3bIBaeTCsl OOBIYHAS KJIACCUYECKas IPEANOChLIKA, YTO BCEraa
CYILIECTBYET ITOJIHAsI 3aHATOCTh; TaK 4TO, €N He OpaTh M3MEHEHUIl B KPHUBOH MPEIOKEHUs Tpy/aa (BBIPaKEHHOTO B
MIPOYKTE), CYIIECTBYET EANHCTBECHHBINH YPOBEHb 3aHATOCTH, YIOBIETBOPSIIONINH JONTOCPOYHOMY paBHOBeCHIO. [1pn
9TOM JIONYIIEHHH Hapsily ¢ OOBIYHOW OrOBOPKOW O MPOYMX PaBHBIX YCJOBUSX, T. €. 00 OTCYTCTBUM M3MEHEHH B
TICUXOJIOTMYECKUX CKIOHHOCTSIX M IPEIIOI0KEHNAX (HO HE TeX, KOTOPbIE BHITEKAIOT U3 N3MEHEHUH B KOJINYECTBE
JIeHeT), Teopus Pukapao nmpaBoMepHa B TOM CMBICIE, YTO MIPU JAHHBIX MPEIOIOKEHUSIX CYIIECTBYET JHIIb OJHA
HOpMa IMPOIEHTa, KOTOpasg COBMECTHMAa C IIOJHOM 3aHATOCTBIO JUI JUIMTENIBHOTO mepuopa. Puxapno um ero
NPEEeMHUKHU ITPOCMOTPEIH TOT (akT, YTO JaKe B JOJITOCPOYHOM IEPHOAE 3aHATOCTh HE 0053aTENbHO CTPEMUTCS K
YPOBHIO IOJHOM 3aHATOCTH, YTO YPOBEHb 3aHSTOCTH MOXKET M3MEHSATHCS M UTO KKIOH OTAENbHOH OaHKOBCKOM
TIOJIUTUKE COOTBETCTBYET OTJIMYAIOIIUIICA OT IPYTHX YPOBEHB 3aHATOCTH. TakmM 00pa3oM, CyIIECTBYET MHOTO
COCTOSTHUI JOJITOCPOYHOTO PABHOBECHA, COOTBETCTBYIOIMX pa3/IMYHbBIM MBICIUMBIM BapuaHTaM HpOHeHTHOﬁ
MIOJIMTUKU OpraHa, PerylupyloLero IeHeKHYIO CUCTEMY.

Ecmu Ob1 Pukapmo ymoBONBCTBOBAJICS TMPENCTABICHHEM CBOEH apryMEHTAIlMH KaK OTHOCSIIEHCS TONBKO K
W3BECTHOMY, 3apaHee 3a/JaHHOMY KOJHMYECTBY JEHET, BBIITYCKA€MBIX OpPIaHOM, KOTOPBIH peryiaupyeT ACHEKHYIO
CHCTEMY, OHa OCTaBaJlach OBl ITPABMIILHOW TPH JOMYIIEHUH TMOKOH JeHeXHOH 3apaboTHOI Iuiatel. To ects, ecin
061 Pukapao poxassiBall, 4TO, HE3aBUCHMO OT TOTO, (PMKCHPOBAHO JIM KOJIMYECTBO JICHET OPTaHOM, PETYIUPYIOIINM
JIEHEeXKHYI0 cucTteMy, Ha ypoBHe 10 muH. mmm 1 100 MITH., 3TO HEe OKaXeT UINTEIFHOTO BO3ICHCTBUS Ha HOPMY
NpOLIEHTa, TOrJa €ro BbIBOJ Obu1 Obl BepeH. Ho eciim MoOx IMOJMTUKONM JEHEKHOTO OpraHa, PeryjiHpyroLero
JICHS)KHYIO CHCTEMY, IIOHMMaTh YCJIOBHS, Ha KOTOPHIX OH YBEIMYMBACT WJIM YMEHbBIIAET KOJHYECTBO JICHET, T. €.
HOPMY TIPOIIEHTA, UCXO/As U3 KOTOPOH OH OyIeT yBENW4YMBaTh WM YMEHBIIATh CBOM aKTHBBI ITyTEM H3MCHEHHS B
00BEMe YUHTHIBAEMBIX BEKCEIeH MM IIyTeM OIepaliii Ha OTKPBITOM PBHIHKE (a KMEHHO 3T0 Pukapmo, coBepmeHHO
OYEBHIIHO, U TI0/Ipa3yMeBaeT B BHIIICIIPUBEACHHON IIUTAaTE), TOTJa BOBCE HE 0053aTeNIbHO, YTOOBI 3Ta IOJINTHKA HE
OKa3bIBaJla OBl HUKAKOTO BIUSHHUA. JTO HE O3HAYaNO OBl M TOTO, YTO C JOJITOCPOYHBIM PAaBHOBECHEM COBMECTHM
JWIIb OJWH BAapHAHT JCHSKHON MONMMTHKH. Bmpodem, B mpemenpHOM cilydae, T. €. NPH NPEAIOJIOKCHUH, 9TO
JCHeXKXHasi 3apaboTHas IUIaTa MOXKET HEOIPaHWYEHHO MajaTh mepel (akToM - BBIHYKAECHHOH 0e3paboTHIbI B
pe3yJsibTare TIIETHBIX ITOMCKOB PadOThl KOHKYPHUPYIOIIUMH MEXIy co00il 0e3pabOTHBIMH, TOTAa JIEHCTBUTEIHHO
CYIIECTBOBAIM OBI TOJIBKO /1Ba BO3MOXHBIX JIOJITOCPOYHBIX COCTOSIHUS - IOJHAS 3aHSATOCTh M YPOBEHb 3aHITOCTH,
COOTBETCTBYIOIIIUI HOPME MPOIEHTA, MPU KOTOPOH MPEANOYTEHHE JTUKBUIHOCTU CTAaHOBUTCS aOCOJIIOTHBIM (€CiH
9TOT ypOBEHb MEHBIIIE, YeM MOJHas 3aHATOCTb). [Ipy ycioBun TMOKOI NeHEKHOH 3apaOOTHOM IUIaThl KOJIMYECTBO
JICHET KaK TaKOBOE JCHCTBHTEIBHO HE OKa3bIBAET HUKAKOTO JOJITOCPOYHOro BimsHUSA. Ho ycnmoBus, mcxons u3
KOTOPBIX LIEHTP, PETYIHPYIONINA JCHEKHYIO CHCTEMY, OyJeT H3MEHATh KOJIMYECTBO JICHEI, BXOMAT B
SKOHOMHYECKYIO CXeMy KakK peaibHble ompenensmoomue (akropbl. CTOUT 100aBHTh, YTO 3aKIIOYHTEIBHBIC
3aMeuaHusl B NPUBEICHHOW IMTaTe YKa3plBAalOT Ha TO, YTO PHUKapmo mporisjienl BO3MOXHOCTh HM3MEHEHUH B
npenenbHOW 3¢ (GEKTUBHOCTH KalUTana B COOTBETCTBHM C BEJIMYMHONW WHBECTHUIMH. M 3TO OMSTH-TaKW MOKHO
HCTOJIKOBATh Kak elle OAWH IpruMep Ooiblleil BHYTPEHHEH COrIacOBaHHOCTH €r0 JOKTPUHBI 0 CPAaBHEHUIO C €ro
IIpeeMHUKaMH. Benpb eciin ypoBeHb 3aHATOCTH U ICHXOJIOTHYECKHE CKIOHHOCTH o0miecTBa OepyTcs 3a JaHHBIE, TO
JEHCTBUTENBHO CYIIECTBYET JIMIIL OJMH BO3MOXKHBIN pa3Mep HaKOIUICHHS KaIllUTaNIa |, CIIEI0BATENbHO, JHIIb OIHO
BO3MOXKHOE 3HA4YeHUE Uil TpeleibHoil 3G (GeKTUBHOCTH KanuTana. PuUkapJo AEMOHCTpUPYET Iepea HaMu
BbICOYaiilllee MHTEIUICKTYaIbHOE JOCTIDKEHUE, HejocsraeMoe Juis Oosiee ciabbIXx YMOB, co3faB miisi ceOsi HeKWi
BOOOpaXkaeMblii MHp, BeCbMa JaJIeKHi OT OMBITA, HO NPEJCTABUB €T0 TaK, KaK €cM Obl 3TO M ObUI MUP OIBITA,
3aTeM O0XKMB €T0 CO BCEf OCHOBATENBHOCTHIO M JIOTHKOH. BONBIIMHCTBO ero mocienoBaTeneil BHIHYKACHBI ObIIH
KOE€ B YeM YCTYIUTb MOJ] HAIIOPOM 3/[paBOT'0 CMbICIIA B YIIEpO JIOrM4eCcKOM MOCIe0BaTeIbHOCTH UX MOCTPOCHHIA.

I

CBoeoOpasHas Teopusi HOPMBI TIPOIIEHTa ObUTa BBIABHHYTAa mpod. Mu3ecoM M 3aMMCTBOBaHa y HEro mpod.
XaiiekoM, a Takke, Kak MHE mpejacTaBisercs, u npod. Poburcom. B cooTBeTcTBUH ¢ 3TOH Teopuell M3MEHEHHS
HOpPMBI IPOLIEHTa MOXHO OTOXJECTBUTh C M3MEHEHUSIMH B OTHOCHUTEIBHBIX YPOBHSX II€H NMOTPEOUTENBCKHUX H
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KanmuTanbHEIX TOBapoB (96) . Kak mosyden 3ToT BBIBOI, HescHO. [loxoke, HUTh paccykiaeHnd TakoBa. [lyrem
JIOBOJILHO CMEJIOr0 YIPOLICHUs TpeneibHas 3((GeKTUBHOCTh KaluTajla MIPUHUMAETCS 33 BEIMUMHY, U3MEPIEeMYIO
KaK OTHOIIEHHE LIEHBI MPEATI0KEHHS HOBBIX IOTPEOMTENLCKUX ONar K IeHe MPEAIoKEeHHsS HOBBIX KalHMTaJIbHBIX
ToBapoB (97) . OTO OTHOLIEHUE 3aTEM OTOXKAECTBIIIETCS C HOPMO mpoueHTa. Bo Beeycnblianne oTMedaeTcs TOT
(aKT, YTO MaJeHHWE HOPMBI TPOIEHTa OJarompusTHO JuUId WHBecTHOWi. OTCroma cieayeT BBIBOA, YTO MaJcHUE
OTHOILIICHUA LICHbI HOTpC6I/ITeJ'II)CKI/IX 6.]'[211" K OCHE KalMMTAJIbHBIX TOBAPOB 6J'IaFOHpI/I$[THO JJIA I/IHBeCTI/ILU/II‘/II.

TakuMm myTeM ycTaHaBIIMBaeTCs CBSI3b MEXIy BO3pacTaHHUEM COEpEKEHWH, OCYIIECTBISIEMBIX OTACIBHBIMHU
JWIAMW, W BO3PacTaHHEM COBOKYNHBIX WHBEeCTHIMH. OOMIENpHU3HAHO, YTO BO3pACTaHHE WHAWBHUIYaTbHBIX
cOepeXeHUI BBI3OBET MAJCHUE IIEH MOTPEOMTENbCKUX Ojar W, BIIOJHE BO3MOXKHO, OOJIbIICE MX MAfCHUE, YeM
MaJicHie LEeH KaluTaJbHBIX ToBapoB. ClieloBaTeNbHO, 10 M3JI0KEHHBIM BBIIIC NMPUYMHAM HOHIKEHHE HOPMBI
MIPOIICHTA CTUMYJIHPYET HHBECTUIIMH. HO Beh 04EBHIHO, YTO MOHMKEHHE IPEAETbHOM 3 (EKTUBHOCTH OTACTBHBIX
BHJIOB KalUTATBHBIX aKTUBOB, a 3HAYUT, CABHI BHU3 rpaduka mpenenbHON 3()(EeKTHBHOCTH KamHUTala B IEIIOM
0Ka3bIBalOT 3 deKT, MPSIMO MPOTHBOIIONOXKHBIN TOMY, KOTOPBIH ObLIT IPUHAT B BBILICHPUBEICHHBIX PACCYKICHUSX.
WuBecTMIMM CTUMYNIHPYIOTCSl JINOO TOBBINIEHWEM Trpaduka IpenenbHol 3((GEeKTHBHOCTH, JNOO0 HOHIMKEHHEM
HOpMBI TporieHTa. CMemaB mpenenbHyr0 3QQEeKTHBHOCTh KalWTana ¢ HOPMOM mpolleHTa, mpod. Mmsec U ero
MOCJIEIOBATEIM MPHIUIA K CBOMM BBIBOJIAM, PAcCy)XAas MPsIMO MPOTHUBOIOJOXKHO. SIpkuil mpumep 1momo0HOro
CMEIICHHs 3THX IBYX HAalpaBIEHHH JEMOHCTPUPYET CIEAYIOUIMH OTPBHIBOK M3 KHUTH npod. DnBuHa XaHceHa:
"HekoTOpBIME 3KOHOMHCTaMH OBLIO BBICKAa3aHO MHEHHE, OyATO KOHEYHBIM pE3YyJIbTATOM MOHIDKEHHS PacXOJ0B
sIBJIsieTCs OoJiee HU3KUM YpOBEHb LIEH MOTPEOUTENbCKUX OJiar 10 CPaBHEHUIO C TeM, KaKMM OH ObUI ObI B JIpyrom
cjiydac, 1 4TO BCJICACTBHUEC 3TOI0 CTUMYJIbl K MHBECTUPOBAHUIO B OCHOBHOM KamuTal YMEHbUININCH 6])1. O}IHaKO
TaKOW B3IJISAJ HENpaBWJIEH W OCHOBBIBAETCS Ha OIIMOOYHOM TOJKOBAaHUM BO3JCHCTBHH, KOTOPHIE OKa3bIBAIOT Ha
MIPAPOCT OCHOBHOTO KAaITUTaIa, BO-NIEPBBIX, IIOBBIIICHHIE MU TOHMKEHHE IIEH MOTPEOUTENHCKHUX OJIar U, BO-BTOPBIX,
HU3MEHEHHEe HOpMBI IporneHTa. CIpaBeINBO, YTO B Pe3y/IbTaTe YMEHBIICHNUS PACX00B M YBEINYCHUS cOepeKeHUN
MOTPeOUTEIHCKHE 1IEHBI TOHU3HMIIUCH OBl 110 CPaBHEHUIO C LIEHaMH Ha KaluTalbHble ToBapbl. Ho 3T0 03Hauano Obl B
JEHCTBUTENBHOCTH 0OOJiee HU3KYI0O HOPMY IPOIEHTa, a Oojiee HHU3Kash HOpMa MPOIEHTA CTHMYIHPYET HPHUTOK
KaITUTaJIOBIOKCHUH B T€ chepbl, rie nmpu 0oJiee BEICOKUX MPOLICHTaX OHK ObUIH Obl HepeHTabenbHb" (98) .

I'JIABA 15

[Nenxomoruyeckue 1 1EMOBBIE MOTHBEI MIPEAITOYTEHHS TUKBHIHOCTH

I

Teneps MBI JOJIDKHBI MOJApoOHEE Pa3sBUTh TOT aHAIN3 MOTHBOB IMPEIIIOYTEHUS JTUKBHIHOCTH, KOTOPBIH ObLI
peaBapuTeNbHO HameueH B Ti1. 13. Tlo cymiecTBy, pedp MOWIET O TOM >K€ caMOM MpeIMeTe, KOTOPBIA WHOTIa
BCIUIBIBAET B AMCKYCCHSIX O TaK Ha3bplBaeMoM 'cmpoce Ha AeHbIu". OH TECHO CBS3aH TAaK)Ke C TEM, YTO MMEHYIOT
CKOPOCTBIO 0OpallieHus JeHer 110 OTHOIIEHHIO K JIoXoAaM*, MO0 3TO MOHSTHE JIMIIb CIY)XUT MEPUIOM TOH NONH
JI0X0/I0B, KOTOPYIO MyOJHMKa IPEANIOYHTAECT XpaHUTh B (OpPME ACHENKHOM HAIMYHOCTH, TaK YTO BO3PACTAHHE
CKOPOCTH OOpalieHus! JEHEer MO0 OTHOUICHHIO K JOXOJaM MOJXKET PacCMaTpUBAaThCS KaK CHMIITOM CHH3UBILIETOCS
HPEANOYTeHHs JTUKBUAHOCTH. OIHAKO 3TO HE OJHO M TO K€, TOCKOJIbKY OTHENBHBIEC JIMIA MOTYT OCYIIECTBISATH
CBOH BBIOOp MEXAY JIMKBUIAHOCTHIO W HEIMKBHUIHOCTHIO B OTHOIIEHHM HMMEIOIIErocs y HUX (poHIa HAaKOIUICHMS
cOepexeHul, HO OTHIONIF HE B OTHOIICHUH A0X0Aa. M, BO BCAKOM cirydae, TepMHUH "CKOPOCTh 0OpaIeHust AeHeT o
OTHOIICHHIO K JOXOAY" NE30PUEHTHPYET B TOM CMBICIIE, YTO MOJBOAUT K JIOKHOMY IPEIIONI0KEHUI0, OYATO CIIPOC
Ha JIEHbTU B LIEIIOM MIPONOPLUOHATIEH JOXOAY WIH KE HAXOIUTCA C HUM B KaKOH-TO ONpENEIeHHON CBsI3U, TOTa KaK
TaKoe TPEITOJIOKEHNE MOXKET OBITh MPUHSATO, KAK MBI YBHIWM, JINIIb B OTHOIIEHHH HEKOTOPOH OIHM JNEHEKHOMN
HaJIMYHOCTH, HaXOoJIsIIeiics B pacOpsDKeHUH ITyOINKH. B pesynbrare yrmyckaercs u3 BUIy Ta poiib, KOTOPYIO HTPaeT
HOpMa IIPOLIEHTA.

B moem "Tpakrare o neHbrax" si McClleOBal COBOKYIHBIH CIpPOC Ha JEHBIH 1O PYOpPHKaMHu: JETIO3MTHI,
CBSI3aHHBIC C J0XOJaMH; KOMMEPYECKHE JICTIO3HUTHI; JETO3UThI, CBI3aHHBIE CO COCPEKECHUSIMH. 3/1€Ch HET HYKIBI
BOCIIPOM3BOANTE TOT aHAIHM3, KOTOPBIN S MPUBEN B INI. 3 3TOW KHUTHU. [IeHbIH, XpaHALUecs pagu KaXI0W U3 3THX
Tpex 1esei, 00pa3yloT, 0IHaKO, Kak Obl eMHBIN OacceiiH, KOTOPHIH JepKaTeio HeT HE0OXOANMOCTH JEINUTh Ha TPH
BOJIOHETIPOHUIIaEMbIe KaMmephl. HeT HyX bl gake B TOM, YTOOBI OHU OBUINM CTPOTO Pa3rpaHUYCHBI B €r0 COOCTBEHHOM
TOJIOBE, U OJHY U Ty XK€ CyMMY MOXHO JepKaTh IPEUMYIIECTBEHHO Ul OJHOU IIeTH, HO MOMYTHO U JUIS JPYTHX.
[TosTomMy MBI MOXeM Oe3 yiepoa (3To OyzaeT, MoKaIyH, Jake MpaBHUIIbHEE) PaCCMaTPUBATh OOIIHIA CIIPOC YeIOBEKa
HAa JIEHbTU KaK €IMHOE PEIICHUE, XOTS U ABISIONIEECs Pe3yIbTaTOM BIMSHHSA MHOXKECTBA Pa3IMYHBIX MOTHBOB.

Bce xe mpu aHanmu3e 3THX MOTHUBOB yAOOHO KiacCH(MIIMPOBATh MX IO OMPEACICHHBIM pyOpHKam, IepBas U3
KOTOPBIX B OOLIUX YEPTaX COOTBETCTBYET, [0 MpPEXHEW KiIacCU(pHUKALWU, JENO3UTaM, CBSI3aHHBIM C JIOXOJOM, U
KOMMEPUYECKHM JENO3UTaM, a OCTaIbHBIE JBE - JIETIO3WTaM, CBA3aHHBIM CO cOepexxeHusIMH. SI KpaTko
OXapaKTepU30BaT UX B I71. 13, TOBOPSI O TPAHCAKIIMOHHOM MOTHBE, KOTOPBII B CBOIO OYEPEh MOXKHO MOAPa3IeIUTh
Ha MOTHB, CBS3aHHBIH C JOXOAOM, M KOMMEPUECKHMII MOTHB, a TaKke O MOTHBE IPEJOCTOPOKHOCTH U
CIEKYJIATUBHOM MOTHUBE.
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1. MotuB, cBs3aHHBIHA ¢ foxoxoM. OTHO W3 OCHOBAaHHM AJIS epKaHUS HATWYHBIX JACHET - 9TO HeOOXOAMMOCTh
YPaBHOBECHUTH MOJyYSHHE J0XO0Ja M €ro PacxoJ0BaHHE, KOTOpbIE pa3JeieHbl olpeleleHHbIM nHTepBanom. Cuia
9TOTO MOTHBA, MPOSBIIAIONIAACS B PELUICHUH JIep)KaTh JaHHYI0 CYMMY HJINYHBIX JEHET, 3aBUCUT TJIaBHBIM 00pa3oM
OT BEJIMYMHBI 10X0/Ja ¥ HOPMAIBHOW NPOJOIDKUTEILHOCTH HHTEPBAIa MEX/IY €ro IOoJydeHHEM M PacXOJ0BaHUEM.
VIMeHHO B CBSI3M € 9THM NOHSATHE CKOPOCTH OOpAaIIeHuUs JCHET 10 OTHOUICHUIO K JOXOIY PACKPHIBAET CBOE TOUHOE
Ha3HaueHHE.

2. Kommepuecknii MOTHB. PaBHBIM 00pa3oM HaJIMYHBIE JICHBIW JIepyKaT ISl TOTO, YTOObI OIUIaYMBATh U3JEPIKKH
Ha BEACHHE A 70 TOIyYCHUS BBIPYIKH OT MPOAAXKH MPOLYKIMH; HATHYHOCTh, KOTOPYIO A€PXKAT TOPTOBIBI, YTOOBI
KOMIIGHCHPOBAaTh MHTEPBA MEXIy 3aKylKaMi TOBapOB M HMX peajH3alied, OTHOCUTCS K ITOH ke pyOpHKe.
BennunHa Takoro poja crpoca Ha JEHBI'M 3aBHCHT IJIaBHBIM 00pa3oM OT TEKYIIEro BBIITyCKa HPOXYKLUH (a
CIIE/IOBATENbHO, OT TEKYIIEro 0X0/1a) M OT YKCIIa PYK, Yepe3 KOTOPBIE 3Ta MPOLYKIHS TPOXO/IHT.

3. MOTHB IPEIOCTOPOKHOCTH. J[OMOTHUTENPHOE OCHOBAHUE JUIS XPAaHEHUS] HAJTWYHBIX JEHET 3aKII0YacTcs B
TOM, 4TOOBI OOECHEeYnTh pe3epB U BCSKOIO pojia CiIydaiHOCTEH, TpeOYIOIMX BHE3AIHBIX PAacXoJ0B, MM Ha
CITy4ail MOsIBJICHNS] HEOKHJIAaHHBIX ITEPCIIEKTHB BBITOJHBIX TIOKYIIOK, a TAKXKE B CTPEMJICHUHN COXPAaHUTh UMYIIIECTBO,
LIEHHOCTh KOTOPOTO (pUKCHpOBaHa B ACHBTaX, VIS MOKPBITHS B ITOCIEAYIONIEM ACHEKHbBIX 00s13aTenscTB. CHita Beex
OTUX TPEX TUIIOB MOTHUBOB 3aBHCUT OTYACTH OT JACHICBU3HBI U HAJAC)KHOCTHU CI10c000B MOJYYCHUSI HAJIUYHOCTH,
KOTJia OHa 'TpedyeTcs, MyTeM KpaTKOCPOYHBIX 3aiiMOB B TOH MJIM MHOM (opMme, B yacTHOCTH B opme oBeprpadTa*
WM aHAJOTHYHBIM oOpazoM. Benp HeT HEOOXOIMMOCTH JepiKaTh OE€3ACHCTBYIOIINE HANWYHBIC NEHBIH, YTOOBI
n30eXKaTh BCAKOTO pojJa 3aMHUHOK, €CJIM OHM MOIYT OBbITh 0€3 TpylJa IOJydeHbl B TOT MOMEHT, KOTZa OHHU
JeUCTBUTENBHO moTpedyroTcsi. Cuila paccMarpuBaeMbIX MOTHBOB 3aBHCHT TaK)ke OT TOTO, YTO MOXKHO Ha3BaTh
OTHOCHTENIFHBIMH HM3/Iep)KKaMU XpPaHEHUs] HAJIMYHBIX JIeHer. Eciiu 3amac HATMYHOCTH MOXKHO IOJIEPXKAaTh, JIMIIb
OTKa3aBIIUCh OT MOKYNKN NPUOBUIBHBIX aKTHBOB, 3TO YBEINYHNBAET YKAa3aHHBIC M3IEPKKH M TEM CaMBIM OCIa0IseT
CTPEMJICHUE NE€PKATh HAJIMYHBIC JICHBT'U B TOW WJIM UHOH CyMM¢€. Ecan XpaHEHHUE HAIIMYHOCTU MMPUHOCUT ITPOUCHTHI
10 BKJIaZiaM WM M30aBJIsieT OT yIiaThl 0aHKOBCKMX KOMHCCHH, 3TO YMEHbBIIAET U3AEPKKH U YCHIIMBAET MOTHBBI K
TaKOMY XpaHEHHIO JieHer. Bmpodewm, 3To Bce, MO-BHIMMOMY, JIUIIb BTOPOCTENIEHHbBIE (DAKTOPHI, 38 NCKIIOYEHUEM
TEX CJIy4acB, KOrja pacCMaTrpuBarOTCAd 3HAYUTCIBHBIC M3MCHCHHUA B H3IACPIKKAX XPAaHCHUS HAJTIUYHBIX JCHET. 4.
Tenepp ocraercst crieKyIATUBHBIN MoTHB. OH Hy)XIaercs B Oojiee AeTalbHOM pa3dope MO CPaBHEHUIO C APYTUMH H
IIOTOMY, YTO 3TOT MOTHB MEHEE IOHST,- U IOTOMY, YTO OH BBICTYIAeT KaK Ype3BbIUaiiHO BaKHOE Iepenaroliee
3BE€HO B JEHCTBUHU U3MEHEHHUN KOJINYECTBA JICHET.

B HOpManbHBIX OOCTOSITENILCTBaX KOJUYECTBO JIEHEr, Tpedyemoe AJIsi TOro, 4TOOBI YAOBIETBOPUTH MOTHBBI
oOpallleHNs] ¥ IPEeOCTOPOKHOCTH, 3aBUCUT TJIaBHBIM 00pa3oM OT 0OIIell aKkTHBHOCTH SKOHOMHWYECKOW CUCTEMBI U
OT YPOBHSI JICH&KHOTO n0Xx0ja. HO MMEHHO MOCpEeNCTBOM BO3ICHCTBHS Ha CHEKYJIATHBHBIM MOTHB YIpPaBIICHHE
JICHEeXKHOI cUCTeMOi (a P OTCYTCTBUU TaKOTO YIPABICHUS - CITyJaiiHbIe N3MEHEHHS KOJIMUYECTBa IeHeT) IPUBOAUT
K JKEJTaeMbIM SKOHOMHYECKUM pe3yiabTataM. CIpoc Ha JEHBIM, OTBEYAIOUIMH OCTAIBHBIM MOTHBaM, OOBIYHO HE
pearupyeT Ha Kakue Obl TO HU OBUIO BO3JEHCTBUS, 32 MCKIIIOUEHUEM CITy49acB JCHCTBUTEILHBIX H3MEHEHUH YPOBHS
o0rIeld 5KOHOMHYECKOW aKTUBHOCTH M BEIHYMHBI J10X0/Aa. B TO ke BpeMs OMBIT MOKa3bIBACT, YTO COBOKYITHBIN
CIIpOC Ha ACHbIU, OTBC'—IaIOH_[I/Iﬁ CIICKYJIATUBHOMY MOTHBY, O6BI‘IHO FI/I6KO pearupy€t Ha NOCTCIICHHBIC N3MCHCHUA
HOpPMBI TPOLIEHTA, T. €. CYLIECTBYET HENpEphIBHAS KPHBas, CBA3BIBAIOIIAs W3MEHEHHWE CIIPOca Ha JICHBI'W MO
CTIEKYJISITUBHBIM COOOpPaKCHUSIM M HM3MEHEHHE HOPMBI IPOIEHTA, 337aBacMble M3MECHCHUSAMH II€H OOIHMTranui n
JIOJITOBBIX 00513aTENbCTB Pa3HBIX CPOKOB.

B camom zerne, ecim ObI 3TO OBUIO HE Tak, TO "ONepalnyy Ha OTKPBITOM PBIHKE" ObUTM OBl HEOCYIECTBUMBEIL. S
CKa3aj, dYTO OIIBIT MOATBEPXKIACT HAINYME TAaKOW IIOCTOSHHON CBA3HM, MOTOMY 4YTO TPH HOPMAIbHBIX
obcrosTenbcTBax OAaHKOBCKast cucTeMa (pakTHUECKH BCEr/a B COCTOSHUM KYMUTh (WJIM IPOJiaTh) o0JIMrauuu B 0OMeH
Ha HaJUYHbIE JIEHbI'H, NPEUIOKMB HA PBIHKE YMEPEHHYIO NpuOaBKy (WM YCTYNKy) B LeHe. M uyem Oosblie
KOJIMYECTBO HAIMYHBIX JICHET, KOTOpOoe OaHKH CTpeMATCS co3[arh (WJIM HM3BSATH) IOCPEICTBOM IIOKYIOK (MK
TIPOJAXK) OONHMTalMii W JOJTOBBIX O0S3aTENbCTB, TEM B OOJBINEH CTENEHH NOJDKHA YHAcTh (MJIM BO3pPAcTH) HOpMa
IMpOLCHTA. OI[HaKO TaM, TJA€ Orcpaluu Ha OTKPBITOM PBIHKE CBCJIIMCH K MOKYIKE JIMIIb KPATKOCPOYHBIX HEHHBIX
oymar (kak B Coemuuennbix Illtarax B 1933-1934 rrT.), nX BO3MOXHBIH 3(deKT, pazymeercs, OrpaHHYEH B
OCHOBHOM KPaTKOCPOYHOH HOPMOM MPOIIEHTa U CIIab0 CKa3bIBACTCS HA JOITOCPOYHON HOpPME IPOIIEHTA, NMEIOIIeH
ropaszo 0oJibliee 3HaYCHHE.

PaccmarpuBasi CneKkynsTHBHBIH MOTHB, OYEHb Ba)XKHO, OJHAKO, MPOBOIMTH PA3IHYNE MEXIY W3MCHEHHSIMHU
HOPMBI NPOIIEHTA, KOTOPbIE BHI3BAHBI N3MEHEHHSIMU B MIPE/IOKEHUHN JICHET JUIsl YIOBJIETBOPEHUS CIEKYISATHBHOTO
MoTHBa (03 KakuxX-Tu00 M3MEHEHWH B (DYHKIMNH JTUKBHIHOCTH), U M3MEHEHUSMH, KOTOPHIE B TEPBYIO OuYepenb
CBsA3aHbl C HU3MCHCHHUAMH B IPCAIOJIOKCHUAX, 3aTparuBarolinx camy (byHKHI/IIO JIUKBUJIHOCTH. OHepaHI/II/I Ha
OTKPBITOM PBIHKE MOTYT BIMATH HAa HOPMY IIPOIEHTA 10 OOOMM KaHajlaM, ITOCKOJIBKY OHHM MOTYT HE TOJBKO
W3MEHHTh KOJIMYECTBO JICHET, HO M IMOCITYKHTh MOBOJOM K M3MEHEHHUIO MPEANOI0KEHHH, Kacalomuxces Oyaymei
MOJIUTUKU HEHTPaAJIbHOTO 6aHKa WKW PaBUTEIILCTBA. H3menenust B camoi (byHKHI/II/I JIMKBUIHOCTHU, BBI3BAHHBIC
MOSIBJICHUEM HOBOCTEH, KOTOpbIe MOOYXJaloT K IIEPEeCMOTPY HPENNOI0KEHHH, 3a4acTyl0 HOCST CKauKoOOpa3HbIi
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XapakTep M IMOTOMY Ial0T UMIYIBCH K CTOINb K€ CKauK0oOOpa3HBIM M3MEHEHHSM HOPMEI MPOIEHTa. BeposTHOCTh
pocTa aKTHBHOCTH Ha PHIHKE OOJIUTaIfii BO3HUKAET JIUIIh B TOX Mepe, B KaKOi MOsIBIEHHE HOBOCTEH MO-pasHOMY
UHTEPIPETUPYETCS PA3IMUYHBIMU JIIOJbMU WU [O-PAa3HOMY 3aTPOHET WHIUBUIYyalbHbIE WHTEpechl. Ecinu HOBOCTH
OKa3bIBAIOT COBEPIICHHO OJWHAKOBOEC BIMSHHE HA CY)XICHHUS W 3allpPOCHl KaXKIOTro, TO HOpMa IpoleHTa (KaKk OHa
OTpakaeTcsl B I[eHe OOJHranuii W JOJTOBBIX 00S3aTENBhCTB) IPUCIIOCOOUTCS K HOBOW CHUTyannu Oe3 Maneifmeit
HCO6X0)II/IMOCTI/I pI)IHO‘IHI)IX COCIIOK Kyl'[J'[I/I-HpOI[a)KI/I.

Takum oOpa3oM, B mpocCTeiiieM ciiydae, KOTJia BCE JIOJAA OJUHAKOBO MBICISIT U HAXOJSATCS B OJWHAKOBOM
TIOJIO’KEHUH, W3MEHEHHS OOCTOSATENBCTB WM TIPEAIIONIOKEHIH HE B COCTOSHHUH BBI3BATH KaKOTO-THOO TepernBa
JICHEr - MPOCTO HOpMAa IMPOIEHTA H3MEHHUTCS HACTOJIbKO, HACKOJBKO 3TO HEOOXOIMMO IS TOr0, YTOOBI
HEUTpaIU30BaTh BOZHUKAIOLIEE MPU NPEXKHEH HOpME MPOLEHTa CTPEMIICHHE KaXKIOro OTJCIBHOIO JILA U3MEHUTh
BEIMYUHY COXpAHSIEMOI HAJMYHOCTH B OTBET HAa HOBBIE OOCTOSITENIHCTBA WIIM TIPENIOIOKEHUA. A TOCKOIBKY BCE
OIMHAKOBO MEHSIOT CBOW NPEACTABICHHS O HOPME IPOICHTa, KOTopas moOymmia OBl UX MEPecMOTPETh pasMmep
XPaHUMOW HATMYHOCTH, TO HE MOCJEAyeT HUKAKUX CIIENOK MO KyTUIe-TIpoaKe.

Kaxmoii KOHKPETHOW COBOKYITHOCTH OOCTOSITEIBCTB M IPEAINIOJIOKEHHI COOTBETCTBYET CBOS OIpPEICICHHAS
HOpMa TIPOIICHTa, W HU TIepe] KeM He BO3HHKHET BOIIPOC O KaKOM-IHOO W3MEHEHHH CBOETO OOBIYHOTO 3amaca
HAJIUYHBbIX JCHCT.

Kak mpaBmio, mepeMeHsl B OOCTOSTENBCTBAX WIIHM HPEANOIOKEHHUAX MOPOXKIAIOT HEKOTOPYIO IEPETACOBKY
XPaHUMOW HAJTMYHOCTH B pyKaX OTAENBHBIX JIMI, TaK KaK Ha Jele 3TH MEePEMEHBI OKa3bIBAIOT PA3IMYHOE BIUSHHE
Ha pasHbBIX JIOAEH - OTYACTH BBUAY Pa3IM4Ms CPEAbl, B KOTOPOH OHU JIEHCTBYIOT, U MOTHUBOB, PAIH KOTOPBHIX OHH
JiepKaT HAJINYHbBIC AEHBIM, U OTYACTU BBHUIY HEOAMHAKOBOM OCBEJOMIICHHOCTH M PA3HOTO TOJIKOBAHUS HOBOMU
cutyanuu. [103ToMy HOBBII PABHOBECHBIM YPOBEHb HOPMBI NMPOLIEHTA COMPSIKEH C MEPEPACTIPEAETICHUEM XPAHUMBIX
nerer. Tem He MeHee IMEHHO M3MEHEHHE HOPMBI IPOLIEHTa, a He IepepacnpeielieHie HATHIHOCTH - TOT MOMEHT,
KOTOpBIA  3acIy’KMBaeT HAIlero IJaBHOro BHUMaHuA. IlepepacmpeneneHue HaJIMYHOCTU — CBA3aHO C
HMHIVBHyaIbHBIMH Pa3INYMAMH, HO AEHCTBUTENBHO CYIIECTBEHHOE SIBICHHE IPOUCXOANT B MpocTennieM cimydae. K
TOMY K€ M B O0LIEM Clly4ae CABUT HOPMBI ITPOLIEHTa BBICTyNaeT 0OBIYHO KaK HanboJiee MpruMedaTenbHbI pe3yibTar
peaKiK Ha MOsBICHHE HOBBIX JIAaHHBIX. [IBH)KEHUE LIeH Ha OOJIHUraliy MPOUCXOANT, KaK OOBIYHO MHUIIYT B ra3erax,
"BHE BCSIKOH CBSI3M C aKTHBHOCTBIO PHIHOYHBIX cle7IoK". Tak OHO M JOJKHO OBITH, €CIIM MPHUHATH BO BHUMaHHE, YTO
WHAWBUIyalbHBIC PEAKIIMA HAa HOBOCTH UMEIOT MEXIy co00i ropaszio 00bIIe CX0ICTBA, YEM Pa3IuIHil.

I

XoTs1 cyMMa HaJIMYHBIX JEHET, KOTOPYIO OTAEIbHOE JIULO peIlacT MpUIEpXKATh, UMed B BUIYy KOMMEpPUYECKUN
MOTHB WJIM MOTHB NPEIOCTOPOKHOCTH, U HE SABISETCS COBEPIICHHO HE3aBUCHMOM OT TOTO, YTO AEPKHUTCSA IO
CIIEKYJSITUBHOMY MOTHBY, BCE € B MEPBOM IPHONMKEHHH 11€1eCO00pa3HO paccMaTpUBaTh pa3sMepbl dTHX JBYX
KaTeropuil XpaHUMOM HAIMYHOCTU KaK HE 3aBHCALINE B OCHOBHOM ofHa oT apyroil. Iloatomy nns wneneit
JaJbHEHIIEro aHaIn3a Mbl MOKEM COOTBETCTBEHHO PAaCWICHHUTH Hally Ipobiemy.

IlycTh pa3mMep HAIMYHOCTH, OTBEYAIOIIMM TPAaHCAKIIMIOHHOMY MOTHBY U MOTHUBY NPEAOCTOPOKHOCTH, ecTb M1, a
pasMep HaIWYHOCTH, OTBEYAIOIIHUN CHEKYIITHBHOMY MOTHBY, ecTb M2. COOTBETCTBEHHO JTHM JIByM
MTOJIPa3/ICICHUSIM HAIMYHBIX JICHET MBI MONYYyuM ABe QYHKIUH JMKBUAHOCTH -L1 m L2. L1 3aBucHT miaBHBIM
00pa3oM OT ypoBHSI A0X0Ja, TorAa Kak L2 - TimaBHBIM 00pa3oM OT OMPEAETIEHHOTO COOTHOMICHUSI MEXKAY TEKyIIeH
HOPMOM IIPOLIEHTA U COCTOSIHUEM BbKUIaHUs. MTak:

M =M1 +M2=LI(y) + L2(1),

roe L1 - pyHKInsS TUKBUAHOCTH ¢ Y B KadecTBE apryMeHTa, ompenensiomas senmanay M1, a L2 - ¢yrkmus
JUKBUIHOCTH OT HOPMBI TIPOLEHTa I, ompenesstomas BenmnunHy M2. Otcioma BBITEKaeT HEOOXOIMMOCTB
paccMOTpEeHHUs TpPeX BOIPOCOB:

1. B KaKOM OTHOIIEHUH HAXOJATCS u3MeHeHUuss M kK Y u r;

2. 9TO ompezenseT XxapakTep 3aBucuMocTa L1;

3. 4To ompeaerseT XapakTep 3aBucuMocTu L2.

1. OtHomenne u3MeHeHM M u Y ¥ r 3aBHCUT B HEpPBYIO Odepelb OT TOro, KaKUM IyTEM HPOUCXOIAT
n3MmeHenns M. [pennonoxkum, 9to M COCTOUT M3 3070TBIX MOHET M YTO U3MEHEHUSI M MOTYT IMETh MECTO TOIBKO
B pe3ysbTare Bo3pocuiell JoObIYH 30JI0Ta B JAHHOW XO3siCTBEHHOH cucteme. B aToMm ciydae namenenus M npexie
BCETO MPSIMO CBA3aHBI C M3MEHEHUSMH Y, IIOCKOJIEKY HOBOE 30JI0TO BBICTYHAeT Kak ueil-ro moxon. TouHO Te ke
YCJIOBUSL COXPAHSIOTCS U B Cllydae, KOrja U3MeHeHHs: M BbI3BaHBI TEM, YTO NPABUTENBCTBO N€YATAET ACHBIU AN
TTOKPBITHSI CBOMX TEKYIINX PACXO0JIOB,- 34ECh TAK)KE HOBBIC IEHBIM BBICTYMAIOT KakK 4eii-To noxox. OmHaKko HOBBIHA
YPOBEHb JJ0XO0/Ia HE YCTAHOBHMTCS HACTOJBKO BBICOKO, YTOOBI BeChb MPHUPOCT M ObUI MOIJIOLIEH HOTPEOHOCTIMHU
pacmmpenust Gouga M1. Kakas-to 4acte peHer OyneT yXOQUTh Ha IOKYIKY LEHHBIX OyMar WM JPyruxX aKTHBOB,
TIOKa I' HE YMAAET 0 TaKOTO YPOBHS, UYTO BBI30BET POCT BENWYMHBI M2 M OZHOBPEMEHHO Y, TaK YTO HOBBIC ACHBIH
OyayT morsomieHsl gubo M2, nu6o M1, 1OMOTHHUTENHFHO BO3POCHIMM COOTBETCTBEHHO POCTY Y, BBI3BAHHOMY
najieHueM r. Ml pUXOAUM 31€eCh, CIEN0BATENbHO, K TOMY K€ MOJO0XKEHUI0, KOTOPOE CO3AAeTCS U B TOM CIIydae,
KOTJ]a HOBBIE JICHBI'M MOTYT OBITh BBIIYIIEHBI JHMIIb ITOCPEICTBOM YCTaHOBJICHHUSI Oojiee JHOEpalbHBIX YCIOBHH
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0aHKOBCKOTO KpeauTa, MOOYXKIAOIIUX OTAENBHBIX JIUI TIPOJaBaTh OaHKAaM JIONTOBBIE 005A3aTENBCTBA WIIH
06n14rau1/m B 0OMEH Ha HOBBIC HAaJIUYHBIE JCHbI'N.

[TosTomy He Oyner omMOKOI NPUHSTH MMOCIEAHUI CIIydail KaKk TUIIWYHBIH. MOXHO JOIYCTHTh, YTO N3MEHEHHE
M nelicTByeT MOCpPEACTBOM H3MEHEHUS I, KOTOPOE MPHUBOAUT K HOBOMY COCTOSIHHIO PaBHOBECHS OTYACTH 3a CUET
m3MeHeHnst M2 1 oT9acTH 3a cUeT W3MeHeHus Y, a 3HauuT, u M1. Pactipenenenre nmpupocTa HATHIHOCTH MEXIY
MI1 u M2 B HOBOM IIOJIOKEHUH PAaBHOBECHS 3aBUCHT OT TOTO, KaK PearupyloT HHBECTUIINH HAa YMEHBIIICHUE HOPMBI
MIPOIIEHTA M JI0XO[ - Ha yBenuueHne naBectuiui (99) . Iockoibky Y oTYacTH 3aBHCHUT OT I, HEOOXOIMMO, YTOOBI
JaHHOE W3MeHeHne M BBI3BaJIO HACTOJNBKO 3HAUYMTEIHFHOE M3MEHEHHWE I, TIPH KOTOpoM m3MeHeHus M1 u M2 B
COBOKYITHOCTH COOTBETCTBOBAIM OBl M3MEHEHUI0 M.

2. He Bcerna nmaBaicst SICHBIN OTBET Ha TO, ONPEIEISIETCS JIM CKOPOCTb OOpalleHus JeHeT MO OTHOLICHHIO K
JOXOJaM Kak OoTHomeHHMe Y K M mim ke Kak oTHomeHne Y kK M. S Bce ke mpemyoXun OBl NMPHHATH e¢ B
nocinenHeM cmbicie. Torna, ecimm V ecTh CKOPOCTh 00paIieHus ASHET M0 OTHOMIEHHIO K JOXO.y, TO ,

PaSyMCCTCSI, HCT OCHOBAaHUJA I10JIaratb, 4TO V ecTh mocTosiHHAs BenuunHa. Ee 3HaueHue 6y}1eT 3aBUCCTh OT
XapakTepa OaHKOBCKOH M TIPOMBIIUICHHOW OpraHM3allid, OT O0bIYaeB, OT pAaclpeleleHUs] N0X0Aa MEXIy
Pa3IMYHBIMU KJIACCaMH M OT M3JEP)KEK XpaHEHHs Oe3/IeHCTBYIONINX HAMYHBIX JeHeT. TeM He MEHee eClIi UMETh B
BU/1y KOPOTKHUH IEPUOJI BPEMEHH U HE IPeJIoaraTb CyleCTBEHHBIX N3MEHEHHH JII000T0 U3 3TUX (HaKTOPOB, TO MBI
MO>KEM paccMaTpuBaTh V Kak JOCTATOYHO NOCTOSHHYIO BEIUYHHY.

3. Haxkonern, BcTaer BOMpOC 00 OTHOWIEHHH MeXAy M2 u r. Ml Buaenu B . 13, 9T0 HEYBEpEHHOCTH B
OTHOLICHUN 6yz[y1uel71 JUHaMUKH HOPMBI HNPONLCHTA ABJIACTCA C€AUHCTBCHHBIM BpPa3yMUTCIIbHBIM 06’I)$ICHCHI/I€M
IPEANOYTeHNs JTUKBUIHOCTH Tuna L2, Beaymiero k XxpaHeHuio HanmmgHoctd M2. OTcrona ciefnyer, 4To JaHHas
BeIMuMHa M2 He HaXOAUTCS B ONPEAENCHHOW KOJIMYECTBEHHOM CBSI3U C JaHHOM HOpMOH mpoueHta r. Yto
JEHCTBUTENBHO MMEET 3HAUCHHE, TaK 3TO HE aOCONIOTHBIN ypOBEHB I, a CTETICHb €ro OTKJIOHEHHUS OT TOTO, 4TO
CYUTACTCA NOCTAaTOYHO HAACKHBIM YPOBHEM I' B IPUHATHIX pacy€Tax BEPOATHOCTHU. Bce ke umerorcs JBa OCHOBAaHHUA
T10J1araTh, 4YTO MPU KaXKIOM JaHHOM COCTOSHUM BBUKUIAHUS MaJICHUE T OyZIeT coueTaThesl ¢ yBenmueHneM M2.

Bo-nepBeIX, ecnm 00mepacnpoCTpaHEHHBIN B3I Ha TO, KAKOB HAACKHBIH YpOBEHb HOPMBI NPOILEHTA, HE
MEHSIETCs], TO KaKI0€ MaJieHNe I TIOHIKAeT PIHOYHYIO CTaBKY 110 OTHOIIEHHIO K "HaJe)KHON" CTaBKEe M TEM CaMBIM
YBEIMUYUBAET PHUCK OTKa3a OT JIMKBUAHOCTU. BO-BTOpBIX, KaXI0€ MafeHUE I IOHIXKACT TEKyLIUe IOXOIBI,
MIOJIy4eHHbIE B pe3yibTaTe OTKa3a OT JIMKBUJHOCTH U BBICTYMAKOLIUE KAaK CBOETO poJa CTpaxoBas MpEeMHS,
KOMIIEHCHPYIOIIAsl pUCK YOBITKA IT0 CUETY KaIllUTalIa, U 3TO MOHI)KEHNE PABHO Pa3HOCTH MEXIY KBaJpaTaMH CTapoil
¥ HOBOM IPOIIEHTHBIX cTaBoK. Korma, HampuMep, HopMa MPOILEHTa 10 JOJITOCPOYHBIM AonraM cocTasiseT 4%, To
MPEAIOYTUTENIbHEE MTOKEPTBOBATH JIMKBUAHOCTBIO, €CIH TOJIBKO MO BCEMY PacueTy BEPOATHOCTEW HET OCHOBaHUM
oracaTbCsl, 9TO 3T JONTOCPOYHAS HOPMa MPOIIEHTA MOXKET PAacTH C TEMIOM, OosbmmM, 4eM 4% B rof, T. €. Ha
BeNMuMHy Oousburyro, yem 0,16% mnepBoHauanbHON cymMMBbl 3a ron. Ecim, opHako, HOpMa IpOLIEHTa yXe Terepb
COCTaBJISIET TOJIBKO 2%, TeKyIuii 1oXoa OyJIeT KOMIEHCHPOBaTh ee yBenuueHue Bcero qumsb Ha 0,04% 3a rog. B
3TOM, TO-BUANMOMY, U 3aKJII0OYaETCs TNIaBHOE MPEMSATCTBUE MaJCHUI0 HOPMBI IIPOLIEHTA 10 OYEHb HU3KOTO yPOBHS.
Ecnu HeT ocHOBaHMH MOJaraTh, 9YT0 OYAYIIMH ONBIT OyJET PE3KO OTIIMYATHCS OT HMPEKHET0, TO HOPMa MPOIIEHTA IO
JOJITOCPOYHBIM JIOJITaM Ha YpoBHe, cKakeM, 20% BHyIIaeT OOJbIlIe OMACCHHH, YeM HAACKI; B TO XKE BpeMs
MIPUHOCUMBIH €0 TEKYIIUH JOXO0J JOCTaTOUEH Ul KOMIICHCAI[UY JIHIIb BECbMa CKPOMHOM MepbI OaceHUil.

[TosTOMy OYEBHAHO, UTO HOpPMA IIPOIEHTA - B 3HAYUTEIHHON CTENCHH IcUXoiorndeckuii penomern. B k. V
,E[eﬁCTBI/ITeJ'[I)HO Mbl YBUJWMM, YTO OHa HE€ MOXET HAXOJUTHCA B pPaBHOBECUM Ha YPOBHC HHIKE TOTO, KaKou
COOTBETCTBYET HOJHOM 3aHSATOCTH, IIOTOMY YTO [P TAKOM YPOBHE BO3HUKJIO ObI COCTOSIHUE ITOJUIMHHON MHQIIANH,
B pe3ynbrate yero M1 morsomiano ObI Bce HOBBIE M HOBBIC YBENHUYCHUS NCHEXHOH HammuHocTH. Ho mpu ypoBHe
BBIIIE TOM HOPMBI, KOTOpas COOTBETCTBYET IIOJHOM 3aHATOCTH, PHIHOYHAS CTABKA IIPOLEHTA I10 JOJITOCPOYHBIM
JIOJITaM 3aBHCUT HE TOJIbKO OT TEKYLIeH MOJIUTHKH OPraHOB, PEryIHPYIOIUX ACHEKHOE 00pallieHe, HO TakKe U OT
TOCIIOJICTBYIOIIMX HAa PBIHKE IPEIIONIOKEHUH OTHOCHUTEIBHO HMX Oyaymed mnonuTuku. Hopma mnpoueHTa 110
KPaTKOCPOYHBIM 3aliMaM JIETKO KOHTPOJIUPYETCS 3TUMH OpraHaMHU M ITOTOMY, YTO HETPYJHO CO3/1aTh yOeXICHHUE,
YTO UX IOJHMTUKA HE IOABCPTHETCA OOJBIIMM HM3MEHEHHMSIM B CaMOM 6n1/1>1<a1711HeM 6y):[y]_HCM, u 1MOoTOMY, 4YTO
BO3MOXHBIH YOBITOK MaJl 10 CPaBHEHHUIO C TEKYIIEi BBIT0J0H (€CIH TOJIBKO OHA HEe MpUOIMKaeTcsl K KpaliHe MaJloi
BenmurHe). Ho monrocpodnas HOpMa MpoIeHTa MOKET 0Ka3aThesi 00JIee HEMOAATINBOM, CTOUT €l TOJIBKO YIacTh /10
YPOBHS, KOTOPBI{ B THUIIMYHOM MHEHHH BBINIAOUT Kak "HEHAJEXKHBIM' Ha OCHOBAaHMM IPOIUIOTO OMBITA U
HBIHEIIHUX TMPEINOJII0KEHUH OTHOCUTENLHO Oyaymiel IeHe)KHOH monuTuku. Hanpumep, B cTpaHe, NpUBsS3aHHON K
MEXIYHapOJIHOH CHCTEME 30JI0TOTO CTaHIapTa, Ha HOPMY IIPOIIEHTA, MEHBIIYIO, YeM TAe-TH00 B JAPYroM MecCTe,
OyIyT cMOTpETh C 3aKOHHBIM HEJOBEPHEM; OJHAKO BHYTPEHHSAS HOpMa IPOIEHTA, MOATAHYTas OO MapUTeTa C
HauWBBICIIEH HOpPMOH (HAaWUBBICHIEW C TONPAaBKOW Ha PHUCK), CYIIECTBYIOUIEH B CTpaHax, NPUHAICKANINX K
MEXIYHapOIHOH CHCTEME, MOXKET OBITH MHOTO BBIIIE, YEM 3TO COBMECTHMO C ITOJTHOM 3aHSTOCTHIO BHYTPH II€PBOM
CTpaHBI.

Takum oOpa3oM, neHekHas MOJUTHKA, KOTOpas PACIEHHWBACTCS OOIIECTBEHHBIM MHEHHMEM KaK JKCIEPUMEHT
WM HEYTO, JIErKo, MOJ Jarolleecss W3MEHEHHUSM, MOXET MOTEepHeTh Heynadyy B CTPEMJICHMM MOHU3HUTh
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JIONTOCPOYHYIO HOPMY NPOIEHTa, 00 M2 MOJKeT BO3pacTaTh MOYTH OECHpeeNlbHO B OTBET Ha TIOHIKCHHUE I' HIDKE
oTpesiesieHHOTo ypoBHA. Ta jke MOJMTHKA, C APYTrOM CTOPOHBI, MOXKET OKAa3aThCsl BIOJHE YCHEIIHOW, €CIU OHa
anenIupyer K OOIECTBEHHOMY MHEHHIO B Jyxe Onaropasymus, NMpPakTUYHOCTH U CIYXKCHHUS OOIIECTBEHHBIM
WHTEpecaM, OCHOBaHA Ha MPOYHBIX YOEKIEHHAX M IPOBOJHUTCS BIACTbIO, CMEHY KOTOPOl HET OCHOBaHUM
TIPEATIONArarh.

BI/II[I/IMO, TOYHEC 6])1.]'[0 Obl CKa3aThb HeE TO, 4YTO HOpMa IPOUCHTAa €CTb B 3HAYUTEIIPHON CTEICHU
TICUXOJIOTUYECKHH ()EHOMEH, a 4YTO OHa €CTh B 3HAYMUTEIbHOH CTENEHW KOHBEHIMAIbHBIH (eHoMmeH. Benp ee
(hakTHUecKas BENWYHHA B OOJBIION Mepe OTpenesieTcs MpeodIalaloniiM B3MIII0M Ha ee 0KAIaeMylo B OyaymieM
BenuuuHy. JI1000l ypoBEeHb NMpOLEHTA JEHCTBUTENBHO OY/AET MPOUYHBIM, €CIIM OH C JOCTATOYHON YOEKIEHHOCThIO
MIPUHUMACTCS 32 TAaKOBOM, NPHUTOM, pa3yMeercsi, YTO B W3MEHSIOUICHCS OOIIECTBEHHOW CHUTYallMH TNPOUCXOIST
KoebaHus B CHIy BCSKOTO POJa NMPHYMH BOKPYI OKHIAEMOTO HOPMAJIBHOTO ypoBHS. B wactHOCTH, Korma M1
yBeTHUMBaeTcs ObIcTpee, ¥eM M, HOopMa mpoIleHTa OyaeT pacTH, U HaoOopoT. OJHAKO OHA MOXET NECATKH JIET
KosiedaThbes BOKPYT' YPOBHA, XPOHUYECKHU MNPEBLIINAIOMIETO TOT, IMPU KOTOPOM JOCTUIKMMA ITOJIHAasA 3aHATOCTb, B
0COOCHHOCTH eciy TpeodiagaeT UMEHHO TOT B3IV, YTO HOPMa IPOLEHTA peryimpyercs cama coboil. B cumy
TaKOro B3IJIAJa YCIOBHOMY YPOBHIO, KOTOPBIH B JICHCTBHTEIHHOCTH YCTaHABIMBACTCSA COIJIAIICHHEM,
IIPUITUCBIBAIOTCA 6OJ'ICC 06’I)€KTI/IBHI)I€ OCHOBAaHUsA, Y€M IpoCTad YCIOBHOCTb, M OTCTaBaHHUE 3aHATOCTH OT
ONTHMAIBHOW BEIMYMHBI HUKAK HE CBS3BIBACTCS B IIPECTABICHUH ITyOJIMKH MM O(HUIHAIBHBIX BIAaCTEH ¢ TeM, 4TO
MIPOIICHTHBIE CTAaBKH KOJIEOTIOTCS OOIBIICH YacThIO B HEMOAXOAAIINX MPEeax.

Termepp yMTATEIIO MOKHBI OBITH SICHBI TPYAHOCTH, MEIIAMOIIKE MOAACPKaHUIO 3(PPEKTHBHOTO crpoca Ha
YPOBHE, JOCTAaTOYHO BBICOKOM JIJIsl OOECIICUeHHUs MOJTHOM 3aHSTOCTH; TPYAHOCTH 3THU MPOMUCTEKAIOT M3 COYETAHUS
KOHBEHIMAJIbHO YCTAaHOBICHHON M BEcbMa YCTOHUYMBOM HOpPMBI MpPOLEHTAa IO JOITOCPOYHBIM 3aiiMaM C
TIepeMEeHYNBON 1 KpaiiHe HEyCTONINBOM MpenebHON 3 (HEeKTHBHOCTHIO KATIHTANA.

Ecnu uckate yremeHue B 6ojee 00OIPSIOMIMX PA3MBIIUICHUSAX, TO €0 MOXHO H3BJI€Yb M3 HAJASKIBI, YTO,
MTOCKOJIBKY OTMEUYEHHOE COTJIAIICHHE SIBHO HE OCHOBAHO Ha TBEPJOM 3HAaHHWM, OHO W HE Oy/leT Bceria M3JIUIIHE
CTOWKHM IT0 OTHOLIEHUIO K YMEPEHHBIM MEPOIPHATHIM, HACTOHYMBO U ITOCIEOBATEIBHO TPOBOANMBIM OPraHAMH,
PEryIUpYIOIIUMHU JieHe)KHOoe oOpamieHne. OOILIECTBEHHOE MHEHHE MOXKET JIOBOJIBHO OBICTPO CBBIKHYTBCS C
HEOOJIBIIMM TOHM)KEHHEM HOPMBI TIPOLIEHTa, M COOTBETCTBEHHO MOXKET H3MEHHMTBHCS OOLICTPHHATOE
MIPEATIONIOKEHNE OTHOCHTENIFHO OYIyIero; 3TO TOTOBHUT ITyTh ISl JAIBHEWIIEro IBM)KEHHS - JIO W3BECTHOTO
npenena. VIHTepecHBIH MpUMep B 3TOM OTHOIIEHHWHM JAET MaACHHE HOPMBI MPOLEHTA 10 JOITOCPOYHBIM 3aiiMaM B
BenukoOputanuu 1ocie ee OTXOAa OT CHUCTEMbI 30JI0TOro craHaapra. KpymHble cIBUTM ObUIM BBI3BaHBI IyTEM
CEpPHH TNIPEPHIBUCTHIX CKAYKOB, 110 MEPE TOro Kak (YHKIMS MPEIIOYTEHUS Y MyOINKH, TPUBBIKAIONIEH K KaXKIOMY
MIOCIIEA0BATENFHOMY TOHMKEHHIO, OKa3bIBaJacCh TOTOBOW pearnpoBaTh HAa HOBBIC HMMITYJBCHI, BBITEKAIOIINE W3
HOBBIX (DAKTOB MIJIM MEPOIIPHUSTHUI BIacTeil.

I

Cka3zaHHOE BBIIIE MBI MOXKEM ITOJBITOKHUThH B CICAYIOIIEM YTBEPKICHUH: MPH JAHHOM COCTOSTHUH OXKHIAHHS
MyONIMKa MPOSIBISET MOTCHIIMANBHYIO CKJIOHHOCTh JEpKaTh HAIWYHBIC ACHBIH CBEPX TOTO, YTO Tpedyercs Ha
OCHOBAaHMH TPAHCAaKLMOHHOTO MOTHBAa WJIM MOTHBAa MPENOCTOPOXKHOCTH. CTeleHb peanu3alud  3TOH
MOTEHI[MATbHONU CKJIOHHOCTH B NEHCTBUTENBHOW BEIMYMHE XPAHUMOW HAJIUYHOCTU 3aBHCUT OT TE€X YCIOBUH, Ha
KOTOPBIX OPTaHbl, PETYIUPYIONINE JCHE)KHOE OOpalleHUe, PelIaloT CO3AaBaTh HAIWYHBIC ACHBIH. DTO Ta camas
NOTEHIMAIbHAS CKIIOHHOCT, KOTOPAsi pe3ybTUPYeTCs B QYHKIMH JIUKBUIHOCTH L2.

COOTBETCTBEHHO KOJIMYECTBY JEHET, CO3[aBacMbIX OpraHaMHM, PEryJUpyIOLUIMMH JAEHEeXHOe oOpalleHue,
YCTaHOBUTCS NIPH NMPOYMX PABHBIX YCIOBHSIX W HOpPMa INPOIEHTA, TOYHEE COBOKYITHOCTH IPOIEHTHBIX CTaBOK IO
JloJIraM Ha pasnu4Hble cpoku. To ke camoe, BIpoyeM, ObLIO Obl CIIpaBeAIMBO U AJIsl Jr000ro apyroro ¢akropa B
SKOHOMUYECKOM CUCTEME, B3ATOIO B OTAEIbHOCTH. 1I03TOMYy HAaHHBIN YaCTHBIN aHAIM3 OKAXKETCA IIOJE3HBIM U
HMMEIONUM 3Ha4Y€HHeE JIMIIb B TOH Mepe, B KaKOW CYIIECTBYET OCOOCHHO HENOCPEICTBEHHAS M KECTKasl CBSI3b MEXILY
M3MEHEHISIMH KOJIMYECTBA JICHET ¥ M3MEHEHUSIMHU HOPMBI IponeHTa. OCHOBaHKE MpPEAIoIaraTh, 4To Takas ocodast
CBSI3b CYLIECTBYET, HAM JIaeT TOT (haKT, YTO OAHKOBCKasi CUCTEMa U OPraHbl, PEryIHPYIOLIUe JEeHEKHOEe 0OpalleHue,
BEJIyT ONEPALUK C ICHBI'AMH U JOJITOBBIMH 0053aTENbCTBAMHY, a HE C PealIbHBIMH aKTHBaMH MJIM OjlaraMu, roAHBIMA
K TIOTPeOICHUIO.

Eciu Obl OpraHbl, peryjiupyiolIHe [ICHEKHOE OOpallleHHe, TOTOBBI OBUIM MPOJaBaTh W IOKYIAaTh Ha
OTIpEJIEIEHHBIX YCIOBUSAX JJOJITOBBIE 00s3aTeNILCTBA BCEX CPOKOB MIIH JaXke, 00Jiee TOro, eciy Obl OHM OBbLIN TOTOBBI
BECTH OMEpalyy C AOJTAMU PaA3IUYHON CTENEHH PHUCKA, CBA3b MEXIY COBOKYNHOCTBIO NMPOLEHTHBIX CTAaBOK U
KOJIMYECTBOM JieHer Obuta Obl TpsiMoii. COBOKYITHOCTBh IMPOIEHTHBIX CTaBOK ObLTa OBl TOMPOCTY BEIpaKEHUEM
YCIIOBHI, Ha KOTOPBIX OaHKOBCKAasi CHCTEMa roTOBa MpPUOOpETaTh JOJTOBbIe 00s3aTENbCTBA WIIM PACCTAaBATHCS C
HUMH; KOJIMYECTBO K€ JEHET ObII0 OBl CyMMOI, KOTOpasi ocella B paclopsKeHUM OTAENBHBIX JIMI - TeX, KTO, yUTs
BCE OTHOCSIIHECS CI0Ja 0OCTOATENHCTBA, MPEIIIOYENT ObI KOHTPOIb HaJl JUKBUIHONW HAIWYHOCTHIO PACCTABAHUIO C
Hell B OOMEH 3a 4eil-TO JIOJr Ha YCIOBHSX, BBIPAXKEHHBIX PHIHOYHOM HOpPMOHM mpoleHTa. Buaumo, Hamboiee
B)XKHBIM NPAKTUYECKUM YITyYIICHHEM TEXHUKHU JICHS)KHOTO PEryJIHMpOBaHMs ObIJIO OBl NMPEIOKEHUE LIEHTPaIbHBIM
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0aHKOM [UIA KYIUTH-TIPOJAXH II0 YCTAHOBIICHHBIM II€HAM KOMIUIEKCa TEPBOKIACCHBIX OOJHUTAIMiA, BMECTO TOTO
YTOOBI OTPAaHUYMBATHCS JIMIIb OAHKOBCKOW YUYETHOW CTaBKOM 110 KPaTKOCPOYHBIM BEKCEIISIM.

CeropHsi, OTHAKO, B peajbHO CYIIECTBYIOIIEH IPaKTHKE Ta CTEIEHb, B KOTOPOH IIeHa J0JTOBBIX 0053aTeIbCTB,
¢ukcupyemass Oankamu, sBisercss "dQdexTHBHOW" Ha pBIHKE - B TOM CMBICIE, 4YTO OHA OIpEHeNseT
JEHCTBUTENBHYIO PHIHOYHYIO IICHY,- HEOIWHAKOBA B pa3HBIX cucTeMax. MHorma sta meHa Oomee 3¢ddexTnBHA 1
CIEJIOK B OJHOM HAalpaBJICHUH, 4YeM B JPYroM. JTO 3HAYUT, 4TO OAaHKOBCKas CHCTEMa, KYIHMB JOJITOBbIC
00s13aTeNIbCTBA TI0 OIIPEACIICHHON LIeHe, He 00s3aTeNIbHO MPOJAET MX 10 IeHe, JOCTaTOYHO OJIM3KOW K IOKYIHOH
(Tak, 9TOOBI pa3HHIIA HE MPEBhIaNa OOBIYHONH KOMICCHH), XOTS HE BHIHO MPHYHH, TodeMy OBl HE cIeaTh IeHY
3¢ PeKTUBHON B 000MX HANpaBJICHUAX C OMOIIBIO ONEpalii Ha OTKPBITOM pbiHKe. CyllecTByeT u 0oJiee BaXKHOE
OTpaHHYEHMEe, BO3HHUKAIOIIEE M3-32 TOTO, YTO OPraHbl, PEryJMpYIOIINe JICHe)KHOE OOpallieHue, KaK IpaBHiIo, HE
TIPOSIBIISIIOT OJMHAKOBOM 3aWHTEPECOBAHHOCTH K OIEpalHsAM C JOJNTaMH BCEX CPOKOB. ODTH OpPTaHBI 3a4acTyIo
CTpeMSTCS Ha TpPaKTHKE KOHIICHTPUPOBATh CBOM OIEpalliii Ha KPATKOCPOUYHBIX MOJTOBBIX 00S3aTENbCTBAX,
OCTaBJISAA LIEHBI JOJITOCPOYHBIX JOJITOB 3a03aJIOMY M HECOBEPIICHHOMY BIMSHUIO LIEHBI KPATKOCPOYHBIX JIOJTOB -
XOTSI U 3/1€Ch ONSTH-TAKW HE BUIHO NPHYHH, BEIHYKIAIOIIUX K MOA00HBIM JIeWCTBUSAM. Tam, T1e CyIIecTBYIOT 3TH
OTpaHWYCHUS, TPSIMOIN XapakTep CBSA3M MEXAy HOPMOW IPOIEHTa W KOJWYECTBOM JEHET COOTBETCTBYIOIIUM
obpazoMm Moauduuupyercs. B BenukoOputaHuy MposiBiIsSeTcss TEHACHLHMS K PACIIUPEHUIO cepbl aKTHBHOTO
KOHTpOJIs1. Ho, IpuMeHssi paccMaTpUBaeMylo TEOPHIO K JIFOOOMY OTHEIbHOMY CIIydalo, HEOOXOIMMO YYHTHIBATH
0COOECHHOCTH METO/OB, (DaKTHYECKH HCIIONB3YeMBIX OpraHaMH, PEryIHpYyIOIIUMHU JIeHex)Hoe obOpamienne. Ecmm
MOCJIE/IHME BEAYT OIEpPalMU TOJIBKO C KPATKOCPOYHBIMHU JIOJITOBBIMHU 0053aTEIbCTBAMH, HaM CIIEIYeT PacCMOTPETh,
KaKkoBO TO BIJIMSIHME, KOTOPOE II€Ha KPATKOCPOYHBIX JOJIOBBIX 00s3aTeNbCTB (TEKyIlash WM IperoyaraeMas B
OyIyliem) OKa3bIBaeT Ha J0JITOBBIE 0053aTeNbCTBA 00JIee JUINTEIBHBIX CPOKOB.

Wtak, BO3SMOXHOCTH JJIsl OPTaHOB, PETYIUPYIOIIUX ACHE)KHOE OOpalleHHe, yCTaHaBIUBATh JIO00W JaHHBIN
KOMIUIEKC MPOIEHTHBIX CTaBOK I10 JIOJraM Ha Pa3iHUYHbIE CPOKU M C PA3IMYHOM CTENEHBIO PUCKA OMpPEIEeTICHHBIM
00pa3oM orpaHUYeHbl. DTH OTPAaHUYEHHSI MOKHO CyMMHPOBATh B CIEAYIOIINX ITYHKTaX:

1. CymecTBYIOT OTpaHHYEHHUS, KOTOpPBIE BBITEKAIOT M3 COOCTBEHHOW MPAaKTUKHA OPTaHOB, PETYIHPYIOMINX
JICHEeXKHOE 00palleHHe,- CY)KaTh c)epy CBOUX OIepaIlii JOJITOBBIMHU 00sI3aTEIbCTBAMHE OIPEACICHHOIO THIIA.

2. MOXeT CIly4uThCs, 10 PACCMOTPEHHBIM BBIIIE IIPUYUHAM, YTO, MIOCJIE TOTO KaK HOpMa IMPOILEHTA yIaia /0
M3BECTHOTO YPOBHS, NPEANOYTEHHE JINKBUIHOCTH OKaXeTCsl (PaKTUIECKH aOCOJIIOTHBIM - B TOM CMBICIIE, YTO TIOYTH
KaKOBIH TPEeanoYTeT WMETh HAMYHbIE IEHBIW, a HE JIOJNTOBBIE OO0SM3aTEIhCTBA, MPHHOCAIINE CTONh HU3KHE
NpoLEHThl. B 3TOM ciydae opraHbl, peryiupyolie AeHeXKHOoe oOpalieHne, MOIJM Obl BOBCE IOTEPSTh
3¢ PEeKTUBHBIN KOHTPOJIb HaJl HOPMOI1 porieHTa. Ho XOTS 3TOT npenenbHbIi ciydaid 1 MOKET MPUOOPECTH BaXKHOE
MpaKTHYecKOe 3HadeHHe B OyAyIeM, 10 HACTOSIIErO0 BPEeMEHHW S He 3HAI0 HH OJHOTO MoJoOHOro mpmMepa. B
CYL[HOCTH, XapaKTepHOEe Ul OOJIbIIMHCTBA OPraHOB, PErYIHPYIOIINX JCHE)KHOEe OOpallleHHe, He)KeJaHUe CMENo
BECTH OIIEpallMy C JIOJITOCPOUYHBIMH JOJITOBBIMH 00s3aTeNIbCTBAMH OCTaBHMJIO MaJI0 BO3MOXHOCTEH UISI ITPOBEPKHU
mooOHoM cutyannu. Kpome Toro, ecnu Ob1 OHa W BO3HHUKJA, 3TO 3HAYMIIO OBI, YTO MPAaBUTEIBCTBEHHBIC OPTaHBI
caMH cMOriu OBl TIpH TIOCpPeNCTBE OAHKOBCKOW CHCTEMBI 3aHHMAaTh JICHBTM B HEOTPAHWMYCHHOM MacIiTabe Io
HOMUHAJIbHOW HOpME IMPOIIEHTA.

3. Ilpu Hanmmuum 0co00 HEHOPMAIBHBIX YCIOBHH MMEIH MECTO HauOolee MMopasuTeNbHbIE TPUMEPHI ITOJTHOTO
KpPYIICHUS CTaOMIFHOCTH HOPMBI TPOIICHTA BCIEACTBHE TOTO, YTO (YHKIHUS JIUKBHIHOCTH MPUHUMANa (QopMmy
COBEpPUICHHO NIPSMOI JIMHUM, TOPU3OHTAIBHONM WM BepTUKanbHOW. B Poccum u llentpansnoii EBpone mocne
BOMHBI HaOJIIOJAICs IEHEXKHBIH KPHU3NUC WIM OErcTBo OT JICHEr, KOrja HUKOTO Hellb3s ObUIO MOOYIUTH JepKaTh
JIEHBTH WM JIOJITOBBIE 005M3aTeIhCTBA HAa KaKUX ObI TO HU OBUTO ycioBHsAX. Jlaxe BBICOKas W emie Ooyee pacTyrmas
HOpMa MpOIeHTa OblIa OecCHiibHA YTHATHCS 3a IpeAeibHOH 3()(eKTHBHOCTHIO KamuTana (B OCOOCHHOCTH 4TO
KacaJloch 3amacoB JMKBHUIHBIX TOBApPOB), TaK Kak IEHCTBOBAIM NPEATIOJIOXKEHHS elle Oosiee 3HAYUTEIHHOTO
maaeHus reHHocty nerer. Haobopor, B CoequaennbIx [lITaTax B HEKOTOpBIC MOMEHTHI 1932 T. HAMUIO OBUT KPHU3HC
TIPOTUBOIIOJIOKHOTO pojia - (PMHAHCOBBIM KPHU3UC, WM KPU3UC JIMKBUIHOCTH, KOT/A ITOYTH HUKOTO HEIh3s OBLIO
NOOYIUTh PAacCTaThCs C HATMYHBIMU JJCHbIaMH Ha JIFOOBIX Pa3yMHBIX YCIOBHSX.

4. Hakonen, mMeEIOTCS TPYAHOCTH, paccMoTpeHHble B kH. [V, . II, c¢. 117, memaromue 3¢pQheKTHBHOMY
CHIDKEHHIO HOPMBI TPOIICHTA HIDKE OMpeAeIeHHOro ypoBHI. OHM MOTYT OKa3aThCs BaXKHBIMH B SIIOXY TOCIHOJICTBA
HU3KOTO NpoIeHTa. Peub uAeT O MOCpeNHMYECKHX H3AEPKKaX Ha IMyTH MEXIY 3aeMIIUKOM M KOHEYHBIM
3aMMOJIaBIIEM U HAKUJIKE Ha PUCK (B OCOOGHHOCTH Ha PHCK, CBS3aHHBII C HEYBEPEHHOCTBIO B YUECTHOCTH JJOJDKHHKA),
KOTOpYyI0 TpeOyeT 3amMoJaBell CBepX YHMCTOM HOpMBI IpoleHTa. Ecimy uucras HOpMa IPOIEHTa CHUXKAETCS, TO
OTCIOZIa BOBCE HE CIIEAYET, YTO HAKUIKH Ha W3ICPKKH M PHUCK YMEHBIIAOTCA paBHOMEpHO. [losToMy HOpMa
MPOIIEHTA, yIUTaYlBaeMasi THIIMYHBIM 3aeMIIUKOM, MOXKET CHIDKAThCs MeJIeHHee, YeM 4HCTas HopMa IIPOIeHTa, U
ee He yIacTcs CHH3MTh METOJaMH COBPEMEHHOW OaHKOBCKOHM M (PMHAHCOBOW OpraHM3aIlMM HYDKE OIPEIEICHHOTO
MHHHUMAIIBHOTO YPOBHS. DTO 0COOEHHO BaXXHO, €CIIM PUCK, CBA3aHHBINA C OIACCHUSIMH YMBIIUIEHHOTO OaHKPOTCTBA,
OIIGHUBACTCSI JIOCTAaTOYHO BBICOKO. IIOCKOJBKY PHCK 3TOTO poOAa BO3HUKACT BBHUIY COMHEHHH KpeauTopa B
YECTHOCTH 3aeMIINKa, TO 3aEMINMK, KOTOPHIH HE HaMepeBaeTcsi IMOCTYMHTh OEcYecTHO, JIMIIEH KaKoH-TH0o
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KOMIICHCAITH 3a 0oJiee BHICOKHE PacXOoJbl IO KPeauTy. BaHO 3TO M B cilydae KpaTKOCPOYHBIX cCyx (Hampumep,
0GaHKOBCKHX CCY[), PACXOJbI IO KOTOPBIM BEIHKHU. BaHK MOJKET B3UMAaTh CO CBOMX KIMEHTOB OT 1,5-2%, naxe eciu
YrcTas HOpMa MPOILEHTa JUTsl 3aUMO/IaBlia paBHa HYJIIO.

v

[pexBocxumiass MBICIH, KOTOPBIE OTHOCATCS K TII. 21, OBUTO OB MHTEPECHO YK€ Ha JaHHOW CTagiH KOPOTKO
MoKa3aTh, B KaKOM OTHOLICHWM HAXOAWTCS CKa3aHHOE BBINIE C KOJMYECTBEHHOW Teopuel neHer. B mano
MeHsIIoIeMcsl O0IecTBe WJIM B OOIIeCTBe, rne Mo JI000H JApyrod NpUYMHE HU ISl KOTO HE CYIIECTBYET
HEOIIPENIENIEHHOCTH OTHOCHUTENFHO OYAyIIUX HOPM IMPOIEHTa, (QYHKIUS JIMKBHAHOCTH L2, WM CKIOHHOCTH K
TEe3aBPUPOBAHMIO (KaK Mbl MOXKEM Ha3BaTh ee), BcerJa Oy/JeT B COCTOSHUM paBHOBeCHsl paBHa Hyto. OTcioaa mnpu
paBHOBecnn M2=0 u M=M1 , Tak 4To M000€¢ M3MeHeHne M MpUBENET B ABIKCHHE HOPMY POIICHTA, TOKa TOXO/T
HE JIOCTUTHET ypPOBHJ, IIPH KOTOpoM m3MeHeHue M1 paBHO mpeamonoxkeHHOMY m3MeHeHnto M. Jlanee, M1eV=Y,
rme V ecTb CKOpOCTh OOpamieHHs JCHeT M0 OTHOMICHHWIO K JI0XOMy, KaKk OHa Oblila ompenerneHa BhImIe, M Y €CTh
COBOKYIIHBIN goxox. Toraa, ecnu mpakTHYECKH BO3MOXKHO U3MepUTh KoaudecTBo O u 1eHy P Tekymiero BBITYCKa,
mbl uMeeM Y = OP u, ciaenoBatensHo, MV = OP. DT0 U eCTh KOJIMYECTBEHHAs] TEOPHS JICHET B €€ TPaAULIMOHHOMI
tdopme (100) .

Bonpmioil HemocTaToK KOJNWYECTBEHHOM TEOpPHHM C TOYKM 3PEHHUS] NPHUMEHEHHS €€ K pealbHOMY MHpY
3aKJII0YaeTCsl B TOM, YTO OHA HE pa3TpaHW4YMBAECT M3MEHEHMS LIeH, sSBIromuecs (GyHKIUEeH N3MEHEHHH BBIITyCKa
MIPOAYKIINH, U N3MEHEHHS [IeH, KOTOPHIE BBICTYMAIOT KaK (DYHKIIWS W3MEHEHUH eINHUIIBI 3apaboTHOH turatsl (101) .
OObsicHeHue 3Toro npodesna, BUAMMO, CIEAYeT UCKaTh B IIPEANOCHIIKAX, YTO HE CYIIECTBYET HUKAKOW CKIIOHHOCTH
K Te3aBpallMd M YTO BCErZa MMEET MECTO IIOJHAs 3aHATOCTh. JleWCTBUTENbHO, IpU Takux ycnoBusx O sBusercs
MOCTOSIHHOM BENUYMHOW, a M2 paBHO HydI0, OTKyJa CIEAyeT, YTO €CIM IPUHATh V Takke 3a BEIUYUHY
MTOCTOSTHHYIO, TO M €IWHHAIA 3apaboTHOH TIAThl, M YPOBEHb IIeH OyOyT MPSMO MPOMOPIHOHAIHHBI KOJIHYECTBY
JICHET.

I'JTABA 16

HekoTopbie 3amMeuanust 0 MpUpo/ie KanuTana

I

AKT MHIUBHIYaIbHOTO COEPEXEHHs O3HA4YaeT, eClId MOYKHO TaK BBIPA3UTHCS, PEIICHHE CErofHs He o0enars.
OpHako oH He 00s3aTeNFHO BIEUYET 3a CO00 pemeHne moodenaTs Wi KyMUuTh Mapy OOTHHOK Yepe3 HEelelto WIIH
TOJI CIYCTSl WJIM BOOOILIE MOTPEOMTH OINpE/EICHHYIO Bellb B ONpeneieHHOe Bpems. TakuM o0pa3oM, 3TOT akT
YIHETaeT JesTeJIbHOCTh MO IPUTOTOBIICHHUIO CETOAHSIIHEro 00ena, HEe CTUMYNUpPYS INPH 3TOM HOITOTOBKH K
KakoMy-To Oynymemy akty motpebnermns. OH He BBICTYNAeT Kak 3aMeHa TEKYIIEro MOTPeOMTENbCKOTO CIpoca
OyIyIIUM MOTPEOUTENBCKUM CIIPOCOM - 3TO YHMCTBIM BhIYET M3 Takoro crpoca. Kpome toro, oxxunanue Oyayiiero
MOTpeOJICHUST HACTOJIBKO IIPOYHO OCHOBBIBAETCS Ha OIBITE HBIHEIIHEr0 MOTPEOIEeHHs, YTO COKpAalleHHE
TIOCJIEIHETO, BEPOSITHEE BCETO, OKAKET JENPECCUBHOE BIMSHUE W Ha Oyayliee norpedieHue. B pesymbrare akr
cOepekeHNsT He TOJIBKO TOHU3HT LEHY HOTPEOUTENBECKHUX TOBAPOB, OCTABISISI B HEMNPUKOCHOBEHHOCTH MPEACIBHYIO
3¢ (HEKTUBHOCTH CYIICCTBYIONIETO KamUTala, HO MOXKET B JCHCTBUTEILHOCTH MPUBECTH U K €€ CHIKCHHUIO. B aToM
ClTy4ae OH MOXET COKPATUTh KaK HBIHEITHUI MHBECTULIMOHHBIN CIIPOC, TaK U HBIHEIIHUH NOTPEeOUTENbCKUH crpoc.

Ecmu Ob1 cOepexeHrne COCTOSIIO He TOJNHKO B BO3ICP)KaHHH OT HBIHEIIHETO MOTPEOJICHHsI, HO BBICTYMAIO ObI
OJTHOBPEMEHHO KaK OIpeJeNeHHbIH 3aka3 Juiss OyIyliero mnorpediieHus, pe3ysibTaT MOI' Obl ObITh COBEPILICHHO
WHBIM. JIeHCTBUTENBHO, B OTOM Cllydae BO3POCIH OBl OXHIAaeMble BBHITOABI OT WHBECTHLUI M DPECypchl,
BBICBOOOXICHHBIE M3 OOeCTiedeHus] HBIHEIIHETO MOTPeOJIeHNs, MOTIH OBl OBITh OOpalIeHbl Ha meiu Oyaymiero
motpebienus. Ho maxe M B 3TOM ciydae HCHOJIH30BAHHBIC TAKMM 00pa3oM pecypchl He 00s3aTeNlbHO OBLIH OB
paBHBI 110 00bEMY BBICBOOOXKIIEHHBIM pecypcaM. B 3aBucrMocTH OT MHTEpBalia )KEIaeMOoi OTCPOUYKH MOTpeOIeH s
MOTYT HOTpeOOBaThCsl CTOJIb HEyNOOHbIE "OKONBHBIE" METO/ABI MPOM3BOACTBA, YTO UX IPPEKTUBHOCTH OKAKETCS
HIDKE TEKYIIeH HOpPMBI INPOIEHTa. B pe3ymbTaTe 3TOTO 3a0IarOBpeMEHHBIM 3aKa3 s Oymymiero MmoTpeOiIeHus
IPOSIBUT CBOE OJIATOTBOPHOE BIHSHHE HA 3aHATOCTH HE Cpa3zy, a CIOyCTd HEKOTOpoe BpeMs, TaK dYTO
HEIOCPEICTBCHHBIN Y(PQEKT COCpeKEHHMI MOXET OBITh M BPEIHBIM Ui 3aHATOCTH. Kak OBl To HH OBLIO, B
pCATbHOCTH WHIWBHIyaJbHOE pEIICHHE cOeperatb HE O3HAYaeT HHUKAKOro 3a0aroBpEMEHHOTO 3aKa3a Julsd
Oyayliero notpeOieHus, a JIMIIb aHHYJIMPOBAaHUE TEKYIEro 3aka3a. TakuM o00pa3oM, IMOCKOJIbKY pacueThl Ha
Oynylee moTpebiieHHe SIBIISIFOTCS €IMHCTBEHHBIMU raison d'etre Juis 3aHATOCTH, HET HUYEro IapaJoKCalbHOrO B
BBIBOJIE O TOM, YTO YMEHBIICHHE CKJIOHHOCTH K IOTPEOJICHHIO OKa3bIBAaeT Cet. par. JENpPEecCHBHOE BIMSHHE Ha
3aHSTOCTb.

3arpy/JHeHHEe BBI3BaHO, CIIEIOBATENbHO, TEM, YTO aKT COEpEKEeHHUs MOIpa3zyMeBaeT He 3aMelIleHHE HBIHEIIHEro
MOTpeOICHUST KaKUM-JIIMOO APYrMM J00aBOYHBIM HOTpeOIeHHeM, MHOATOTOBKAa KOTOPOro TpeOyeT TakoW ke
SKOHOMHMYECKOW aKTHBHOCTH B HAcTOSIIEM, Kakas MOTpeOOBatach Obl B CBSI3M C HBIHEIIHUM IIOTPEOJICHHEM,
COOTBETCTBYIOIIIUM 110 IIEHHOCTH COEpEeXEHHOW CcymMMe, a cTpemiieHne K "OoraTcTBy" Kak TakoBOMY, T. €.
BO3MOXHOCTH ITOTPEOIISTH HEeonpeaeJeHHbIE TPEAMEThl B HEOIPE/ICICHHBIE MOMEHTBI BpeMeHU. AOCYpAHOE, XOTs
YyTb JIM HE BceoOlee MHEHUE, OyITO aKT MHANBUIYaILHOTO COEpEeXEHUs - 3TO Takoe ke Osaro s 3¢ dexTuBHOrO
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Crpoca, KaKk M aKT WHAWBUAYIBHOTO ITOTPEOJICHMS, BBIPOCIO HA ITIOYBE 3a0NyXKICHUS, B CPaBHEHHH C 3TUM
MHeHHeM OoJiee MpaBJonoA00HOr0, OyITO pacTyiiee KeaaHue odanark OOraTcTBOM - 3TO B 0OIIEM TO K€ camoe,
YTO W pacTyliee >KelaHHe WHBECTHPOBAaTh, U YTO OHO IIO3TOMY CO3/AET ITyTEM IOBBIIICHHS CIIPOCa HAa OOBEKTHI
MpUOBUIEHOTO TIOMENICHMSI KamuTajlla CTUMYJIBl K HX paclIMpeHHio. Beixoaurt, TakuMm oOpasoM, Oyaro
WHANBUIyalbHOE COEpEKEHUE B TAKOH JKE€ CTENICHN COJCHCTBYET TEKYIIMM WHBECTHIUSM, B KAKOH OHO YMEHBIIIAET
HBIHEIIHEE MOTPeOICHNUE.

310 3a0My’K/IeHHe U3 paspsjia TeX, C KOTOPBIMH TpylIHee Bcero paccrarbes. OHO MOPOXKAACTCsl YOSKIECHHUEM,
OyaTo Bhajenplly OOrarcTBa HY)KHO KalMTaJbHOE MMYIIECTBO KakK TAaKOBOE, TOTZA KAK €ro B JCHCTBUTEIBHOCTH
HHTEPECYCT OX(HI[aCMBIﬁ JA0X0JQ OT OJTOro HMYIIECTBA. O)I(I/I}IaeMI:Jﬁ KE O0X0J LCIMKOM 3aBUCHUT OT
npearnonaraeMoro B OynymeM 3((eKTHBHOTO CIIpoca B €ro OTHOIIEGHHH K OyAyIIMM YCIOBHSIM IIPEIJIOXKCHUS.
IMosTomy, ecmu akT cOEpeKEHMS HUKaK HE MOBBIMIAECT OXKHMIAEMBIH NOXOA, OH M HE OyAeT CTUMYIHpPOBATH
nHBecTHINH. KpoMe Toro, 4T00B MHANBUYANIbHBIN cOEperaTenb JOCTHT CBOSH XKETaeMOil IIeH CTaTh BIIA/EIbIEM
OorarcTBa, He 00s3aTe]bHO TpeOyeTcs, 4TOObI ObLJIO MPOM3BEACHO HOBOE KalMTalbHOe nMyliecTBo. Cam 1o cebde
aKT cOepeXeHHs CO CTOPOHBI OJHOIO JMIa, Oyaydd, Kak Mbl IIOKa3ajld BBIIIE, JIBYCTOPOHHEW TpaHCaKIHeH,
BBEIHY)KJa€T KOTO-TO JIPYTOr0O TepenaTh dTOMY JIUITy M3BECTHBIA MpEeAMET OOTaTcTBa, CTaphlii WM HOBBIN. Kaxmprii
aKT cOepexxeHus BieUeT 3a co00i Hen30exHyIo "BbIHYKICHHYIO" iepeiady OoraTcrBa ToMy, KTO cOeperaer, XoTs OH
B CBOIO OYEpeAb MOXKET IMOCTPajaTrh OT cOepeXeHWH pyrux. DTH Iepeaauyd OorarcTBa He TPeOYIOT CO3/aHMs
HOBOTO OOTaTcTBa - Ha JIeNe, KaK MBI BHJIEIH, OHH MOTYT XK€ aKTHBHO NPEMATCTBOBaTh 3ToMy. Co3/1aHne HOBOTO
oorarcTBa OCINKOM 3aBHUCUT OT TOI'O, JOCTUTHET JIHU HpHHOCHMLIﬁ O)KI/II[aeMI:Jﬁ J0X0J ONpeCACICHHOTO YPOBHA,
YCTaHABIMBAEMOT'O TEKYIIeH HOPMO mporieHTa. OXugaeMblid TOXOA OT MPEAETbHON HOBOW MHBECTULIUN HE MOXKET
BO3PAcTH TOJBKO MOTOMY, YTO HEKTO JKEJIACT YBEINYHUTH CBOE OOraTCTBO,- BEAb OHA 3aBHUCUT OT INPEIIOJIaraeMoro
CIIpOca Ha OIIPEACIICHHbIE TIPEIMETHI B ONPEICIICHHOE BPEMSL.

Mpl He yiiZieM OT 3TOr0O BBIBOJA M paccykaasl cieayrouum oopasom. Uto nHTepecyer coOCTBEHHMKA OOraTcTaa,
TaK 3TO HE KAaKOM-TO NaHHBIA OXKUAAEMBIH JIOXOJ, a HAaWUBBICIIMI W3 JOCTYIHBIX OXHMIAEMBIX JOXOJOB, TaK YTO
YCHJICHHE XKETaHWs BIaAETh OOTaTCTBOM MOHIDKAET TOT OKHIAEMBIN JTOXOM, KOTOPBIM MPHIETCS YAOBICTBOPUTHCS
HOBbIM HMHBecTopaM. Ho B 3TOM pacCyXAeHHM YIycKaeTcsi M3 BHIY TO OOCTOSTENBCTBO, YTO IJISl BIIAJEblia
peaTbHOrO KaNUTAIFHOTO UMYIIECTBA BCETja €CTh aJIbTEPHATHBA - BJIAJICTh BMECTO HETO JAEHbIaMU WIIN JI0JITOBBIMU
obsi3arenscTBamMu. 1103TOMYy MHMHUMAIBHBIA OXKHJAEMBIH TOXOJ, KOTOPBIM MPHUAETCS YIOBJIETBOPHTHCS HOBBIM
WHBECTOPaM, HE MOXKET YIacTh HHMXXE TOTO YPOBHS, KOTOPBIH YCTAaHOBJICH TEKYyIIEH HOPMOH MPOIEHTA. A TeKymias
HOpMa MPOUECHTa 3aBUCUT, KaK MbI YK€ BUACIIN, HE OT CHUJIbI KCIIaHUA O6J'[aﬂaTI) UM B HHKBHHHOﬁ )51 HeHHKBHI{HOﬁ
¢dopmax, ¥ OT TOro, B KaKOM COOTHOILICHUH IPYI K JIPYry HaXOAATCS IPEIUIOKEHUs] OoraTcTBa B TOH M JPYyroit
¢dopmax. Ecnu uuTatenio emie He BCe SICHO, IMTyCTh OH CIIPOCHT ce0sl, MOYEMy CyMMa, KOTOPYIO IIPH CYIIECTBYIOIIEH
HOpME IMPOLICHTA JKEJIAI0T COXPAHUTh B JIMKBUIHON (hopMe, TOJDKHA YMEHBIIUTHCS M3-32 HOBOTO aKTa COEpEeKeHus
(KoIMYecTBO JICHEr HEM3MEHHO).

HekoTopsle, emme Gosee CIIOKHBIE 3aTPYAHEHHS, KOTOPBIE MOTYT BO3HHKHYTH NP TOIBITKE MPOHUKHYTH €I
riry0ske BO Bce ATH "modeMy' 1 "oTdero", OyayT pacCMOTpPEHBI B CIESIYIOMICH TIIaBe.

I

O xamwurane ropasfo JIydlle FOBOPUTb, YTO OH MPHUHOCUT Ha MPOTSIKEHUU CBOEH KHU3HH JOXOA CBOEH
TIEpPBOHAYAILHON IIEHHOCTH, YEM Ha3bIBaTh €r0 IPOM3BOJUTENBHBIM. EINWHCTBEHHAs NMPHYMHA, NOYEMY TOT HIIH
WHOI BUJ KallMTaja JaeT BO3MOXHOCTh IIOJy4aTh B TEUSHUE CPOKA €ro CIIy»KObI J0XO/], IPEBBIILIAOIININ 110 CBOEH
o0IIell BeMMYMHE €ro MepBOHAYAIBHYIO LIEHY NMPEATI0XKEHHS, 3aKJII0YaeTCsl B TOM, YTO OH SIBIISIETCS PEIKOCTBIO.
Peaxum e OH ocraeTcst BCIEACTBHE KOHKYPEHIIMM CO CTOPOHBI IMPOILEHTA HA AEHBbIH. Eciam Kamutan CTaHOBUTCS
MCHEC PCAKHUM, YyKa3daHHas BbIT'OJa YMCHBIIHTCA, XOTA KalHuTal W HE CTAHCT MECHEC IMPOU3ZBOAUTEIIBLHBIM, II0
KpaiiHell Mepe B TEXHUYECKOM CMBICIIE.

[osTomy MHe Gin3Ka HOKIaccH4ecKast JOKTPHHA, COTJIaCHO KOTOPOH BCE MPOM3BOAUTCS TPYAOM* IPU TIOMOIIH
TOTO, 4TO OBUIO MPUHATO Ha3bIBaTh MACTEPCTBOM, a TEIEph WMEHYIOT TEXHOJIOTHEH, M HPHUPOTHBIX PECYPCOB,
CBO60}]HLIX OT PEHTHI WU o6naraeM1)1x €10 B COOTBETCTBHUU C UX PCAKOCTHIO NI I/I306I/IJ'[I/ICM. Hpe):[HO‘ITI/ITe.T[I)HCC
paccMmarpuBath TpyH, BKIIOYas, KOHEYHO, JIMYHBIE YCIYTH MpPEANPUHUMATEIS] W €ro IOMOIIHHUKOB, Kak
€IMHCTBEHHBIN (akTOp TNPOM3BOACTBA, MACHCTBYIOIIMI IpH HAIWYMHM TEXHOJOTHH, TNPHPOIHBIX PECYpCOB,
MIPOU3BOICTBEHHOTO 000pyn0BaHUs ¥ 3()(HEKTUBHOTO CIpoca. DTUM OTYACTH OOBSICHSETCS, IMOYEMY MBI CMOTIIA
MIPUHATH CIUHMILYy TpyJa B KadeCcTBE CIMHCTBEHHOW (DM3MUYECKOM eIMHMIBI, HEOOXOIMMOW B HAIlleH cucTeme,
HapsiAy C AMHULAMH JEHET U BPEMEHH.

BepHo, 9TO HEKOTOpBIE MPOJOKUTENBHBIE M OKOJBbHBIE IPOIEecch TexHH4YecKH 3¢ dexTnBHB. Ho Tak xe
00CcTOUT JAC€JI0 U C HEKOTOPBIMHU HENPOAODKUTCIBHBIMU MPOLECCAaMU. HpO}IOJ'[)KI/ITeJ'[I)HI)Ie IMPpOUECChbl TEXHUYCCKU
3¢ QEeKTUBHBI HE MOTOMY, YTO OHHU JUIATCS a0iaro. HekoTopwle MPOJOIDKUTENBHBIC MPOIECCH - BEPOSITHO, JAXE
OOJIBIIIMHCTBO - JIOJDKHBI OBITH TEXHHYECKH BeChbMa HE3(P(EKTHBHBIMHU, €CIHM YUECTh HMOPUY M HU3HOC C TEYCHHEM
Bpemenu (102) . Ilpu naHHBIX pecypcax paOoueldl CHIIbI CYIECTBYET OIpeesieHHass KOJIMYECTBEHHAsl IPaHulla, B
KOTOPOW TPy, MaTepHAITH30BaHHbBIN B "OKOJIBHBIX" IPOIIECCaX, MOXKET OBITh C BBITOJION HCIONB30BaH. He3aBrcumo
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OT MIPOYMX COOOPAKEHUH TOIPKHA CYIIECTBOBATh HaJJIeKallas MPOMOPIHS MEXIY KOJIHMUECTBOM TPYZa, 3aHSITOTO B
IMPOU3BOACTBE MalllMH, U KOJHUYECTBOM TpyJad, 3aHATOTO B HX OKCIUTyaTalluu. HpI/IMeHHeMBIe mpouecCbl MOTYyT
CTAaHOBHUTHCS Bce Oosiee M Oosiee "OKOJNBHBIMHU', HO IOJTy4acMasi B KOHEYHOM CUeTe LIEHHOCTh He OYy/leT OT 3TOro
OECKOHEYHO pacTH I0 OTHOLICHHIO K 3aTpaunBaeMOMy TPYAY, aKe €ClIM TeXHHYecKas (PQPEKTUBHOCTH 3THUX
MIPOIIECCOB MPOJOIIKAET YBEIMUNBATHCA. JIMITH B TOM CiTydae, M JKeJIaHHE OTCPOYNTH HOTPEOIEHHE JOCTAaTOYHO
CHJIbHO, YTOOBI BBI3BATh CHUTYAIUIO, ITPH KOTOPOH 00hEM HMHBECTHUIIMH, HEOOXOMUMBIN IS 0OCCIICUCHHs MOJHON
3aHATOCTH, OKA&XETCS HACTOJNBKO OOJIBIIMM, YTO MpeaenbHas 3QQeKTUBHOCTh KamuTana OyAeT oTpulaTeIbHOMN
BEJINYNHOM,- TOTJ]a JEUCTBUTENBHO Ipoliecc OB ObI 00JIee BBITOAHBIM MPOCTO B CHITYy CBOEH NMPOAOIKUTEIHHOCTH.
B 3TOM cityuae Mbl MCHONB30BaM Obl M TEXHHUYECKH HEI(P(EKTUBHBIE MPOLIECCHI, JIUIIb Obl TOJHKO OHU OBLIH
JOCTaTOYHO MPOJOJDKUTENBHBIMU, YTOOBI BBITOJAa OT OTCPOYKM BBIMYCKAa MPOAYKIHMW TPEBHILIANA 3Ty
3¢ GeKTBHOCTE. MBI CTONKHYIHCh OBl TOTZHA C CHUTyalMed, NMPH KOTOPOH HEMPOMODKUTEIBHBIE IPOIIECCH
CIIEIOBAIO OBl COXPAHATh JOCTATOYHO PEAKHUMH, YTOOBI MX TEXHHUYECKas 3((PEKTUBHOCTH MPEBBIIIATa HEBBITOJIBI
CKOPOTEYHOCTH IPOM3BOJICTBEHHOTO HuKia. [IpaBuibHasi Teopusi JOJDKHA OBITH II03TOMY OOpaTHMOif, YTOOBI
COXpaHUTHb CBOM BBIBOABI M TOTNA, KOTZa IpeAenbHas 3(PQEKTUBHOCTH COOTBETCTBYET ITOJIOKHTEIBHOW HOpME
MIPOIICHTA, U TOTAA, KOTJa OHA COOTBETCTBYET OTPUIATENILHOM HOpME IponeHTa. [Io MoeMy MHEHHIO, TOJIBKO TEOPHS
PEIKOCTH, KaK OHa OYepUeHa BBIILIE, TPUTOIHA JJISI OTOTO.

INoMuMoO cka3aHHOTO, UMEIOTCS BCIKOTO POAA MPUYUHBI, 110 KOTOPBIM PA3IMYHbIE BUBI YCIYT U 000pYIOBaHUS
ABIISIFOTCS] PEIKUMH U TIOTOMY OOJIee JOPOTHMH TI0 CPaBHEHHUIO C TPYAOM, 3aTpadeHHBIM Ha HuX. K mpumepy, paborta
B 00CTaHOBKE 3JI0BOHUSI TPEOYET MOBBIIIEHHOTO BO3HATPAXKACHHS, [IOTOMY YTO HHA4Y€E B TAKOW 0OCTAHOBKE HUKTO HE
craHer pabortate. To ’ke OTHOCHTCS M K ONAacHBIM pabotaM. Ho MBI Beap He BBIAYMBIBaEGM TEOPHIO
MIPOM3BOAMNTEIHLHOCTH 3JI0BOHHBIX W OIACHBIX IIPOLIECCOB Kak TakoBbIX. Kopoue roBops, He Beskas pabora
BBITOJIHSIETCST B OJMHAKOBO MPUATHOM OOCTaHOBKE, M YCIOBUS DPABHOBECHS TpPEOYyIOT, UYTOOBI MPEIMETHI,
MPOU3BOAMMBIC IPH MEHEEe OJIArONPHUATHBIX OOCTOATENBCTBAX (XapaKTEPU3yEeMbIX, HAIPUMEpP, 3JIOBOHHEM,
OTIACHOCTHIO WJIM JUTUTEILHBIM HPOM3BOACTBEHHBIM IIMKJIOM), OCTABAJIMCh JOCTATOYHO PEIKUMH M TEM CaMbIM
6ostee moporrmmu. Ho ecnm 3aTskka BpEMEHH CTAHOBUTCS OJIarONPHUSITHBIM COIYTCTBYIOIIMM OOCTOSTEILCTBOM - UTO
BIIOJIHE BO3MOXHO U YXKE XapaKTCPHO JIsA MOBEACHUSA MHOTHUX H}Oﬂeﬁ,- TOTJa, KaK s rOBOPHJI BbIIIC, UMEHHO
HENPOI0IDKUTENHHBIE POLECCHI JOJIKHBI OJIEP)KUBATHCS JOCTATOYHO PEAKHMHU.

Ilpn naHHOM oONTHUMAIBHOW BEMMYMHE "OKOJBHOCTH' MBI, KOHEUHO, BbIOepeM HamOosiee 3((eKTHBHBIE
MIPOIIECCHl M3 TEX, KOTOPHIE MOTYT YJIOXXHTHCS B PaMKH 3TOH oOmieil BemmuuHbl. Ho oHa cama B CBOIO ouepenb
JOJDKHAa OBITh TakoW, YTOObI oOOecreuyuTh Kak pa3 K HYKHOMY BpEMEHH YJOBJIETBOPEHHE TOH uacTH
MOTPEOUTEITHCKOTO CIpPOCa, KOTOPYIO JKENaTelNbHO OTCPOYUTH. IHBIMH CIOBaMHM, B ONTHMAIBHBIX YCIOBHAX
TIPOU3BOCTBO JOIDKHO OBITH TaK OPTaHU30BAHO, YTOOBI OHO OBLTO HanOosee IPPEKTHBHO M IIPUTOM 00ECTIEIHBAIO
Obl Hy>KHBI BBIITYCK UMEHHO K TEM MOMEHTaM BPEMEHH, KOT/a, KaK 0)KHJAeTCs, HOTPEOUTEILCKHUIT CIIPOC BCTYITUT
B cuity. Her cMmbIciia MpoOM3BOAUTE JUISL ITOCTaBKH B JIPYro€ BpeMsl, €CIIU JIaKe ITyTeM M3MEHEHHs CpOKa MOCTaBKH
MOJKHO YBEIIMUYHUTH BBITYCK B HATYPaJbHOM BBIPAKEHHH, 32 MCKJIIOYEHUEM Pa3Be YTO CIydas, KOTAa, TaK CKa3aTh,
TIepCIeKTHBa 0ojiee OOMIBPHOW THINU TMOOYAWUT MOTpeOMTENs MPUOIM3UTh WIH OTOABHHYTH dac obema. Ecmu ke
OXKHJIAeTCs, YTO MOTpPeOUTENb, Pa3y3HaB O BCEX BapHaHTaX MEHIO, KOTOPbIE NPEIoKaT eMy B 3aBUCUMOCTH OT
BpeMeHH o00ena, BBIOEpPET BapHaHT, COOTBETCTBYIOIIMII 8 uacam Bedyepa, TOrZa /IO IIOBapa - NPUTOTOBUTH
HaWiIydmuid o0ex K AaHHOMY 4acy (XOTs, eclii Obl BpeMs HE MMEJO 3HAYCHUsS M CIWHCTBEHHAs 3aJada IoBapa
3aKJII0vaiach B NPUTOTOBJICHUHM HAWIydlIero oOena, eMy, ObITh MOXET, ObLJIO Obl yJO0OHEEe MPUTOTOBHUTH €r0 K
Ipyromy uacy). B HekoTopsIX (ha3ax oOLIecCTBEHHOTO Mpolecca BIOJIHE BO3MOXKHO, YTO MBI TOIYYHIIH OBl JIy4IIyIO
MUY, ecau OBl obemanu momo3xe. OMHAKO paBHBIM 00pa3oM BO3MOXKHO M TO, UTO B IPYTHX (a3ax MBI IMOTyIHIN
OBl JIy4IIyI0 MUY, eciu Obl obenanu panbiue. Kak ObUIo yKe cka3aHO, Halla TEOpHsl JOJDKHA OBbITh OJMHAKOBO
NPUMEHUMOMN K 000UM CITyqasim.

[Ipu HOpMe mpolIeHTa, PaBHOM HYIIIO, JJISl KaX/IOTO ONPEAEIEHHOTO IIpeIMeTa CyIeCTBOBaI Obl ONTHMAaIbHBIN
MIPOMEKYTOK BPpEeMEHHU MEXIy CpEeIHEH IaToi 3aIrycKka B MPOU3BOACTBO U AaTOW MOTPEOJICHHS - TAKOH POMEKYTOK,
OpU  KOTOPOM M3AEPXKKH Ha Tpyd ObUIM Obl JJIsl HEro MHUHMMAaIbHBIMH. MeHee IPOJOJKUTENbHBIN
MIPOM3BOJICTBEHHBIN MpoIecc OKa3ajucs Obl TeXHWYeCKH MeHee 3()(eKTHBHBIM, HO M 0oJiee NMPOIOJIKHUTEIbHBIH
mportecc ObUT OBI Takke MeHee d(PPEKTHBEH W3-3a CKIAICKMX PAacXoJ0B M MOpUYd mpoxaykiwu. Ho ecnm HOpMa
NPOLIEHTA BBIIIE HYIsI, BBOJUTCS €LIe OIUH JJIEMEHT U3/EPXKEK, BO3PACTAIOLINA BMECTE C MPOJOKUTENBHOCTHIO
mporiecca, TaK YTO ONTHMAIbHBIA IIPOMEXKYTOK BpPEMEHH COKpaTtuTcs. Tekymui o0beM 3amyckaeMoil B
MIPOM3BOJACTBO MPOAYKIMH, IpPEAHA3HAYEHHOH Ui TOCIEAYIOUIMX II0CTaBOK, MOJDKEH OyaeT Npu  3ToM
YMEHBIIUTHCS 0 TAKOTO YPOBHS, NMPH KOTOPOM BO3POCHIAsi B PE3YJIBTATE 3TOTO II€HA OKAKETCS IOCTATOYHOM,
qTOOBI TOKPBITH MOBBIIICHHBIE M3ACPKKHU - TOBBINICHHBIC KaK BCJICACTBUEC HAYWCICHHUA IIPOLCHTOB, TaK M
BCJIC/ICTBHE TTOHMKEHHOM 3((QEKTUBHOCTH MEHEee IPOJOIDKHTEIFHOTO METOo/a NMpou3BojCTBA. Ecnm ke Hopma
MIPOIICHTA MajaeT HIXKe Hymd (Ipexnonaras, 4To 3TO OCYIIECTBHMO), UMEET MECTO MPOTHBOIOIOXKHAS CHUTYAIIHSL.
[Ipu onpeneneHHOM MOTPEOUTENBCKOM CIIPOCE, KOTOPBIil 0KuAaeTcst B OyayleM, TEKYILIHi 3alyCK B IIPOU3BOJICTBO
CEro/iHs JIOJDKEH OBbUT OBl, TaK CKa3aTh, KOHKYPHPOBAaTh C aJbTEPHATHUBHBIM 3allyCKOM B OoJiee MO3IHUH MOMEHT.
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BcnenctBre 3TOTO TEKYyIIHil 3aIycK B MPOU3BOACTBO OBLI OBI OMpaBIaH JIMINE B TOM CITydae, e€ciH OBl i Ooee
IMO3AHETO 3aIlyCKa MOHMKXCHUE BBIPYUKH HU3-3a OTpHHaTeJ'[I:HOfI HOPMBI IPOLEHTAa HE MEPEKPHIBAIOCH 6])1 J0X0A0M
BBUAY OOJBIIEH JENICeBU3HBI IMPOM3BOACTBA B pPE3yJbTaTe OTHOCHTENBHO OoJyiee BBICOKOW TEXHOJIOTHYECKOM
3G (PEKTUBHOCTH WM BO3MOXHOTO H3MEHEHHs IieH. s mopaBisoriero OOJBIIMHCTBA NPEIMETOB 3allyCK B
TIPOU3BOJACTBO CKOJb-HUOYAB 3aM0NT0 A0 WX IPEAnojaraeMoro moTpeOleHus ObT OBl TEXHHYECKH BechMa
HeappekTuBeH. TakuM o0pa3oM, Jaxe eclid HOpMa IPOLEHTA paBHA HYNIO, N0l OXHJIAEMOro B Oyayiiem
MOTPEOUTETHCKOTO CIIPOCa, KOTOPYIO BBITOJTHO HayaTh 00ECIeYnBaTh 3apaHee, CTporo orpanndeHa. Eciau sxe Hopma
MIPOIIEHTA PAacTeT, 3Ta JOMIS OyAYIIEro MOTPEOUTEIBCKOTO CIIPOca, ISl MOKPHITHS KOTOPOI BBITOAHO MPOW3BOANTH
YK€ CErOJiHs, COKPAIAeTCsl IIPU IIPOYUX PABHBIX YCIOBHSX.

I

MBI BHIIENH, YTO KalHTall JIOJDKEH OCTaBaThCsl HA JOJNTOE BPEMS JOCTATOYHO PEIKUM, YTOOBI €r0 MpeaciIbHas
3¢ $eKTUBHOCTE OBITa 1O MEHBIIEH Mepe paBHA TOH, OMPEIEIIEMON IICHXOIOTHIECKUMH ¥ HHCTHTYIIHOHATBHBIMA
YCIIOBHSIMUA HOPME MPOILIEHTa, KOTOPasi COOTBETCTBYET MEPHOAY, PABHOMY CPOKY CiIyxObl Kanurtana. Urto o3Havano
Ob1 3TO It OOIIECTBa, PACIIOJIATAIOLIETO CTOJIb OOJIBIIMM KallUTaJIoOM, YTO €ro mnpeneiabHas 3(QQeKTUBHOCTh
paBHAIACh OBI HYIIO M CTAHOBHJIACH OBl OTPHLIATEILHON TPH JIF000I TOMOTHUTETHHON HHBECTHIINH, €CIIH IIPH 3TOM
00IIIECTBO UMEET TaKyI0 JCHEKHYIO CHCTEMY, B KOTOPOW JCHBTH "BEUHBbI" M 00J1aJal0T HUYTOXKHBIMH H3JIEPKKAMHU
XpaHEHHs W rapaHTHPOBAHHOW IIEHHOCTBIO, M €CJIM, HAaKOHEI], 3TO OOIIECTBO CKIOHHO K COEPEKEHMIO B YCIOBHUIX
TIOJTHOH 3aHATOCTH?

[pu 1oOOHBIX OOCTOSTENBCTBAX, B3SB 32 MCXOJHBIM IyHKT CHTYAlMIO MOJHOI 3aHATOCTH, Mbl YBUJIUM, YTO
OpeANpUHUMATEIN OyayT HEeM30EKHO HECTH YOBITKH, €CJIH OHH IMO-IPEKHEMY MPEABSIBISAIOT CIPOC Ha pabouyro
CHJIy B pa3Mepe, 00ecreunBaonieM MOJIHOE HCIIOIb30BaHUE BCEro HaJMYHOro ¢oHaa kanurana. ClienoBaTenbHO,
(oHZ KanmuTana ¥ ypoBEeHb 3aHATOCTH JOJDKHBI OyAyT YMEHBIIATHCS, TIOKA JIIOJU HE OOCAHEIOT B L[EIOM HACTONBKO,
YTO COBOKYIHBIH 00BbEM COEpeKeHWH CHU3WTCS [0 HyJs, T. €. IOJOXHUTEJIbHbIE COEpPEeKEHHS OJHUX JIHIL
YPaBHOBECSTCSI OTPHULATENILHBIMU  COEpEXXCHUSMH  ApYrux. TakuMm oOpasom, Juis oOIecTBa, KOTOpoe
XapakTepu3yeTcs yKa3aHHBIMHE MPEINOI0KCHUSIMH, U B YCIOBUSAX laissez-faire cocTosiHne paBHOBECHS OyIET TaKuM,
IpU KOTOPOM 3aHSTOCTh JOCTATOYHO HU3KA, a )KU3HEHHBIN YPOBEHb JIOCTATOYHO JKAJIOK, YTOOBI COepexXeHus ObLIn
CBeIeHBl K Hymro. Ilo Bcell BEpOSTHOCTH, BOKPYT TakOro PaBHOBECHOTO TIIOJIOKEHHUS OYyAyT HPOHCXOAUTH
HUKIn4YecKne Kosebanus. Beap ecnm 31ech ocTaHercs elie MecTO Ul HEYBEPEeHHOCTH B OyIyllem, IpenenbHast
3¢ (eKTUBHOCTh KamuTaja OymeT BpeMs OT BpPEeMEHH IOJHMMATHCS BHIIIE HYJS, BBI3BIBasS "Oym'", HO 3aTo mpu
nocnenyromem "kpuzuce" (OHJ KamuTala MOXET Ha HEKOTOpPOe BpeMsi YyINacTh HUXKE YPOBHS, KOTOPBIH
COOTBETCTBYET JOJITOCPOYHOM NpenenbHONH 3((QEeKTUBHOCTH, paBHOW Hymo. Ecnu mpeamonoXuts BepHOE
TpeaBueHNe OyIyIiero, To paBHOBECHBIH (DOHA KamwmTana, mpenenbHas 3(PQGEeKTHBHOCTh KOTOPOTO B TOYHOCTH
paBHa HyIO, OyleT, KOHEYHO, MeHbIIe Toro (oHIa, KOTOPHIl 00ecHeYrBaeT MOJHOE UCIOIb30BAHHE HAIMYHBIX
pecypcoB Tpyaa, nO0 3TOT PaBHOBECHBIH (hOH KalMTajla COOTBETCTBYET pa3Mepy 0e3paboTHIlbl, HEOOXOIUMOMY ISt
CBEICHUS COEPEKEHNS K HYITIO.

EnuHCTBEHHOE TONOXKEHNE PAaBHOBECHS, OTIMYAIONICECS OT 3TOTO, 3aJaBaloch OBl CHTyamued, Koraa (oHI
KaruTajga, HACTOJABKO OOJBIIONW, YTO ero mnpeaeiabHas 3((EKTUBHOCTh PABHICTCS HYJO, MPEACTABIUT Obl
OJTHOBPEMEHHO CyMMYy OOrarcTBa, JOCTaTOYHYIO IJIS ITOJHOTO YJOBJIETBOPEHMS COBOKYITHOTO >KEJaHUS ITyOJIMKH
obecnieunTts Oymyliee Hake MpPH MOJTHOM 3aHATOCTH, W NPHTOM B YCJIOBHAX, KOTJA HENb3s IOMYYIUTh HHUKAKOH
npeMUN B BUAEC IPOILICHTOB. OJIHaKO ObLIIO OBI MaJIOBEPOATHBIM CTCUCHUEM O6CTO$[T€J'[I)CTB, YTO CKJIOHHOCTH K
COEpEe)KEHUIO B YCIIOBHSIX IIOJIHOW 3aHSATOCTH OKa3alach YIOBJIETBOPEHHOH Kak pa3 B TOYKE, B KOTOpOH (oHI
KaIuTaia J0CTUTaeT YPOBHS, T/ie €ro mpeenbHas 3G QeKTHBHOCTs paBHa Hymo. Ecim, cnenoBarensHo, Takas Oosee
6nar0an$[THa${ BO3MOXXHOCTb PaBHOBECUA U IPEACTABUIIACH 6])1 KaK CIIaCUTEJIbHBIN ucxona, To, BUAUMO, HE TOraa,
KOT/1a HOpMa IIPOLIEHTa YKe yrnaja J0 HyJIsl, 2 B HKOTOPOMH IPEIIIECTBYIOIIECH TOUKE e MOCTENeHHOTO TOHMKEHHS.

Msl mpenmonarajgy A0 CHX NOp HaJIW4YMe WHCTUTYLHMOHAIBHOTO (haKTopa, IPENsSTCTBYIOIIEI0 TOMY, YTOOBI
HOpMa TIPOILIEHTa ObUIa OTPHLATENbHA; TakUM (DAKTOPOM SBISIOTCS JEHBIW C HHYTOXKHBIMH H3ZICPKKAMH
COACpIKaHUA. B }IeﬁCTBHTCHBHOCTH, OIHAKO, CYHIECTBYIOT TaKH€ MHHCTUTYHUOHAJIBHBIE MW TICUXOJOTHYCCKHUE
(axTopskl, Oiaromapss KOTOPHIM TPaHHIA, HIDKE KOTOPOH NPAaKTHYECKH HE MOXKET OIyCTUTHCS HOpPMa IPOICHTa,
YCTaHABIMBACTCSI MHOTO BBHIMIE HyNIsA. B dYacTHOCTH, KOMHCCHOHHBIE 3a ''CBeleHHME BMecTe" 3aEMINMKOB M
KpEIUTOPOB U HEYBEPEHHOCTh OTHOCHTEIBHO Oyaymiell HOpPMBI IPOIEHTa - O YeM MBI TOBOPWUIH BBIIIE -
YCTaHABIMBAIOT HIKHIOIO TPAHUILy, KOTOpash B HBIHELIIHMX YCJIOBHSX MOXET COCTaBIATH OT 2 10 2,5% mis
JOJNTOCPOYHBIX ccyl. Eciu Tak, To B peanbHON NMpakTHKe OBICTPO BO3HMKIIA OBl HEIIPUATHASI CHTYanus, Korna GpoHx
OoraTcTBa pacTeT, a HOpMa IPOIIEHTA B YCIOBHUAX laissez-faire He MOXeT JaibIie CHIKAThCsI. [loMIMO 3TOTO, ecn
MUHHUMaJIbHbBIN YPOBEHb, 1O KOTOPOTO0 MOKHO MPAKTUYECKU CHU3UTHL HOPMY HNPONCHTA, 3aMETHO BBILIC HYJIA, TO
MEHBIIIE BEPOSITHOCTh TOTO, YTO COBOKYITHOE JKEJIAaHHE HAKOIUISITH OOraTrcTBO OY/IET yIOBJIETBOPEHO MPEXIE, YeM
HOpMa IPOLEHTa JOCTUTHET CBOETO MUHUMAIBHOTO YPOBHS.

JeiicTBuTenbHO, MocieBoeHHbIH onblT BennkoOpuranuu u Coeaunenssix llraros naer daxtuyeckuii npumep
TOTO, HACKOJIbKO HAaKOIUICHWE OorarcrBa - IpUYEM B TaKMX OOJIBIIMX pa3Mepax, 4YTO €ro npexaelbHas
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3¢ $eKTUBHOCTD Majana ObICTpee, YeM MOTIa aaTh HOpMa IIPOLEHTA MTPH MPOTHUBOJACHCTBUN HHCTUTYLIMOHATBHBIX
U IICUXOJIOTHYECKUX (DaKTOPOB,- MEIIaeT B YCIOBUSX IpeoOsananus laissez-faire JOCTHIKEHHIO TPHUEMIIEMOTO
YPOBHSI 3aHSITOCTH U 0JarocoCTOSIHUS, 00eCIIeYMBAEMbIX TEXHUYECKHMH YCIOBUSMH IIPOU3BO/ICTBA.

Ortcrozia cienyer, 4To U3 IBYX OJMHAKOBBIX OOIIECTB C OJHUM M TEM XK€ TEXHHUYECKUM YPOBHEM IPOU3BO/ICTBA,
HO pa3NMYHBIME (DOHJAMH KalWTalda TO, KOTOpPOEe OOJIafacT MEHBIINM (OHIOM KamHuTala, MOXET B TECUCHHE
W3BECTHOTO BPEMEHH I0JIb30BaThCsi Oojiee BHICOKMM YPOBHEM >H3HHM, 4eM OOIIecTBO, objajarouiee OONbUIMM
¢onnom kamutana. OxHako, eciu OeqHOE OOIIECTBO JOTOHUT OOraroe - 4TO, BUAMMO, M JOJDKHO IPOM30HTH B
KOHEYHOM cueTe,- 00a OHHM pasfensaT cyab0y Mmumaca. DTOT Maino OOHAAEKHWBAIOUINI BBIBOA OCHOBEIBACTCS,
KOHEYHO, Ha IPEIOJNIOKEHNH, YTO CKJIOHHOCTh K MOTPEOJICHHI0 M HOpMa MPOLEHTa HE KOHTPOIHPYIOTCS
CO3HATENILHO B OOIIECTBEHHBIX HHTEPECax, a MPEA0CTaBICHBI OOIbIICH YacThio Mpou3BoIy laissez-faire.

Ecmu mo xakoit ObI TO HE OBIJIO IPUYMHE HOPMAa MPOIIEHTa HEe MOXET ITajaTh TaK e OBICTPO, Kak mMmajana Obl
npeaenbHas 3(QQEKTUBHOCTh KanuTana NMPH HAKOIUICHWH, COOTBETCTBYIOIIEM II0 BEIMYMHE TAaKOMY, KOTOPOE
00I1IECTBO CTPEMUIIOCH ObI cOeperarTh, UCXO0/sl U3 HOPMBI IPOLIEHTa, paBHOW npeiesibHON 3P PEeKTHBHOCTH KanuTaia
B YCIIOBHSIX ITOJIHOHM 3aHSITOCTH,- TOT/A JlayKe MEPEKIIIOYEeHHE Ha Te CIIOCOOB! YTONNTh JKaXy OoraTrcTBa, KOTOpbIE
(haKTHIECKN HE MPHHOCAT yXKE HUKAKOH SKOHOMHYECKOHM BBITOIBI, HOBBICUT SKOHOMHUYECKoe Omarococtosiaue. [lo
TE€X MOp IMOKa MHUIIJIMOHEPbI HAXOOAT JIsA ce0s YAOBOJILCTBUE B HOCTpOﬁKe rpoOMaIHBIX OCO6H$IKOB, rac OHHU
COZIepXKaT CBOIO IUIOTh, IOKa XXMBBI, U IHPaMUA, YTOOBI YKPBITH €€ TaM II0CIe CMEPTH, WJIH, KasiCh B Ipexax,
BO3/IBUTAIOT COOOPBI TN OJapHBAIOT MOHACTBIPH M 3arpaHUYHBIC MUCCHH TOT AEHb, KOTZa W300MINE KaluTaia
CTaHEeT NPEMATCTBUEM JUIs M300WIINs [TPOAYKIINHU, MOXKET ObITh OTCpOYeH. "PrIThe IbIp B 3eMile", OIIauuBaeMoe 3a
cuer cOepexeHUH, YBEIMYHUT HE TOJBKO 3aHSATOCTh, HO M peajbHbIi HAIlMOHANBHBIA JMBUACHI, COCTOSILIMU W3
TI0JIE3HBIX TOBApOB U yciryr. OqHako OblI0 OBl Hepa3yMHO, YTOOBI MBI BCE COTJIACHIINCH U BIIPEb 3aBUCETh OT TAKUX
CITyqalfHBIX M HEPEAKO pPa30pHUTENBHBIX JIEKApCTB, pa3 YK MBI IOHSIH, KaKMMH (aKTOpaMH OIPENEISETCS
3¢ deKkTuBHBII crpoc.

v

JlomycTiM, 9TO MPEANpPHHATHl HEKOTOpHIC IIarM K TOMY, YTOOBI HOpMa MpOLEHTa ObUIa COBMECTHMAa C
MaciTaboM WHBECTUIIHI, COOTBETCTBYIOIIUM IOJIHOM 3aHATOCTH. JomycTiMm, najee, 4To MEpOIPHUATHS roCyaapcTBa
BBICTYIAIOT 3/IeCh KaK ypaBHOBEIIMBAIOIINN (DaKTOp M HMMEIOT 1IEbI0 00ECHeYUTh TAKOW POCT KalUTaIBHOTO
000pyI0BaHMS, YTO NMPHOJIM)KEHHE K TOYKE HACBHIICHUS POUCXOAMIO0 OBl TEMIIAMH, HE BO3JIAralolIMMH Yepecuyp
TSDKEJIOTo OpEeMEHN Ha )KU3HEHHBIH YPOBEHD HBIHEITHETO IMTOKOJICHUSI.

HpI/I TaKuX MPEANOChIIIKax MOXHO OBLIIO 6BI pacCUnThIBaTh, MO MOCMY MHCHUIO, Ha TO, YTO HaJIaXKCHHOC
00I1IeCTBO, OCHAIEHHOE COBPEMEHHBIMH TEXHHMYECKUMH CPEICTBaMH, M HacelleHHe, KOTOpoe He pacTeT OBICTpO,
OKa3awIMCh OBl B COCTOSHMM CHHM3WTh PABHOBECHBIH YPOBEHb MpeAeNbHOW d3()(EeKTHBHOCTH KamuTaia
HpI/I6HI/I31/ITeJ'[I>HO J0 HYJA B TCEYCHHUE XHU3HU OAHOT'O ITOKOJICHUA. Tem camMbIM MBI JOCTUTIIIN 6BI yCJ'[OBI/II‘/II
KBa3MCTAIL[MOHAPHOTO OOILIECTBA, I/le M3MEHEHUSI M IIPOTPECC BBITEKATM OBl JIMIIb U3 M3MEHEHUH B TEXHOJIOTHH,
BKycax, IeMOTpadMuecKUX 1 MHCTUTYLIHOHAIBHBIX CABUTOB. [IpH 3TOM KarmuTanoeMKue MpoayKThl TPOAABAIIICEH OBl
10 II€HaM, HMPOTOPIMOHATBHEIM BOIUIOIIEHHOMY B HUX TPYAYy, W T. [., IO TEM K€ CaMbIM NPHHIUIIAM, KOTOPBIC
OMPEACIIAIOT LICHBI HOTpe6I/ITCHI>CKI/IX TOBApPOB, I'I€ KAlTUTAJIbHBIC 3aTPAThl COCTABJIAIOT HE3HAYUTEIbHBINA DJICMEHT.

Ecnu s mpaB, nonarasi, 4To CpaBHUTENBHO JIETKO CO3/aTh JOCTATOYHOE M300MIME KalMTaJIBHBIX OJar, YTOObI
npenensHas 3 peKTHBHOCTS KamuTaia OIyCTHIIACh IO HYJS, TO 3TO MOXKET OBITH HamboJiee pasyMHBIM CIIOCOOOM
MOCTENEHHOI0 N30aBIECHMS OT MHOTMX HEXKeJIaTeIbHbIX YEpT KaluTaanu3ma. CToUT HEMHOTO noaymartb, Kak CTaHET
SICHO, KaKi€ OTPOMHBIE COLMANIbHBIC TIEPEMEHBI POU30LIN ObI B pe3yNIbTaTe IIOCTEIIEHHOTO HCUE3HOBEHUSI HOPMBbI
MpuOBLTH Ha HAKOIUIEHHOe OorarcTBO. KakIplii W mpH 3THX YCIOBHUSAX MOT OBl CBOOOTHO HAKaIIMBaTh CBOU
3apabOTaHHbII T0X0J, C TEM YTOOBI M3PAcX0/I0BaTh €ro mo3aHee. Ho kakias OTIIOKEHHAsi UM CyMMa He pociia Obl.
On Haxouics Obl IpocTo B nosoxenuu [lona-otua*, KOTOpBIH, yJaaUBLIKCh OT JIell, 3aXBaTHII C CO00il Ha BUILTY B
TynkeHxeMm CyHIYK C THHESIMH M Opajl OTTy/a Ha IOMalllHUE PAacXo/ibl, CKOJIBKO TPeOOBAIOCH.

XoTs paHThE M HMCUE3NH OBI, HO OCTaBaJIOCh OBl MECTO IS NPEANPHHUMATENBCTBA M MCKYCCTBA OIICHUBATH
MEPCHEKTUBHBIC BBITOJbI, B OTHOHICHUU KOTOPBLIX MHEHHUSA MOTYT pacXOAUTHCA. BCI[I) CKa3aHHOC BBIIIC OTHOCUTCA
TIEPBBIM JIEJIOM K YMCTOW HOpPME IPOILEHTa, OCTAaBJIssl B CTOPOHE JIIOOYIO TONPaBKy Ha PUCK M MOAO0OHOE eil, HO
OTHIO/Ib HE K BAJOBOMY JIOXOAy OT aKTHBOB, BKIIOYAIOIIEMY BO3HArpaxaeHHE 3a pUCK. TakuM oOpasoM, ecin
HCKJIIOYUTh CUTYallUIo, KOTJa HOpMa MNpOoLECHTa ACpKalacCh ObI HHXKE HYJIsA, COXpaHUTCA MOJIOKUTENbHBIN J0xX01 OT
YMEJIO OCYIIECTBIIIEMBIX WHBECTHLMI B OT/AEIbHBIC BHJBI aKTHBOB C HEIOCTATOYHO HAJISKHBIM OXHIAEMbIM
JI0X0/I0OM. B yciioBHsIX 3aMeTHOTO HeXelnaHHUs PUCKOBATh BCE 3TH aKTHUBBI B COBOKYITHOCTH IPHHECTH OBl TaKXKe 3a
OTIpEeNIeNICHHBIN TIePHOJ] BPEMEHH MOJOXHUTENbHBIN YUCTBIM MoxoA. Ho mpum momoOHBIX 0OCTOATENBCTBAX HE
HCKJIIIOYCHO, YTO CTPEMJICHUC HU3BJICYDb IJIOABI U3 COMHHUTEIIbHBIX I/IHBeCTI/IHI/Iﬁ MOXET NPUHATH TaKHE MaCH_ITa6I)I,
YTO WX COBOKYITHBIM YHCTBIN JOX0]] OKa3aJics Obl B CyMME OTPUIIATEIbHbIM.

T'JTABA 17 OcHOBHBIE CBOWCTBA MPOIEHTA U JICHET
[Nonydaercs, TakuM 00pa3oM, 94TO HOpMa MPOICHTA HAa ACHBIH MTPACT OCOOYIO POJb B YCTAHOBJICHUU TPAHUIIBI
YPOBHSI 3aHSITOCTH, IOCKOJBKY OHA YCTAaHABJIMBAET CTAaHAAPTHYIO BEJIUYUHY, KOTOPOW JOJKHA JIOCTUTraTh



This document was created by Unregistered Version of Word to PDF Converter

npeaenbHast 3 GEKTHBHOCTh KaUTAIbHBIX aKTHBOB, €CITM TaKNE aKTHBBI OYyT MPOU3BOAUTECS 3aHOBO. To, 94TO 3TO
JIOJDKHO OBITh TaK, SIBJISETCS HA MEpPBBIA B3IJIS CaMbIM MOpa3HUTENbHBIM. ECTECTBEHHO 3a/1aTh BOIPOC, B YEM Ke
3aKJII0YAETCs CHEHU(PUYHOCTD JICHET, OTJIMYAIONIAsl UX OT APYTMX aKTHBOB; TOJBKO JH JEHBIM 00Ja1aloT HOpMOH
MIPOIIEHTA M YTO MPOMCXOMMIIO OBl B 9KOHOMHMKE, rzie HeT aeHer? J[o Tex mop Imoka y Hac He OyneT OTBeTa Ha 3TH
BOIIPOCHI, ITOJTHOE 3HAUCHNE HAIIEH TEOPHH OCTAHETCSI HEBBISICHEHHBIM.

Hopwma mporieHTa Ha JA€HbrH - Kak Mbl MOYKEM HAallOMHUTh YHTATENIO - 3TO HE YTO MHOE, KaK NPOLEHTHOE
MIPEBBILICHUE CYMMBI JICHET, 3aKOHTPAKTOBAaHHOM C OTCPOUYKOM MOCTaBKM, HalpUMep, Ha TOJ, HaJ TEM, YTO MBI
MOXEM Ha3BaTh "HEMEIJICHHOH', WM KacCOBOW, IIEHOW STOH CyMMBI, 3aKOHTPAKTOBAaHHOM MaJs TMOCTaBKH Ha
Oynymyto nary*. Tloatomy, ka3ainoch Obl, Ui KaKIOTO BHJA KalUTAIBHBIX TOBAapOB JOJDKHA OBITH HOpMA,
aHaJIOTMYHas HOpME MpPOIeHTa Ha JeHbrH. [lycTh MMeeTcsl ompelereHHOe KOJWYECTBO, HAapUMep, MIIEHHIIBI,
TIpeAHA3HAYCHHOMN IS TOCTaBKH Yepe3 rojl, KOTOPOE UMEET Ha CETO/HS TaKylo e MEHOBYIO IIEHHOCTh, Kak u 100
KBapTepOB MIIEHHUIEI ¢ "HeMemieHHoH" mocraBkoil. Ecnu mepBoe kommdaectBo paBHO 105 kBapTepaM, MBI MOXEM
CKa3aTbh, YTO HOpPMa IPOIIEHTA Ha MIICHUILy COCTAaBIAET 5% IOJOBBIX, a €CIM OHO PaBHO 95 KBapTepaM, Takas HopMa
MpOIIeHTa cocTaBisier MUHYC 5% B ron. Takum oOpazom, Jisl Kaxkaoro ToBapa J[IMTETbHOTO MOJIH30BAHMS MBI
MMEEM HOpPMY NIPOLEHTA B €AMHHIAX JTOTO TOBAapa - HOPMY TPOIEHTa HA MIICHHUILy, HOPMY IPOLEHTa Ha MEAb,
HOpMY IPOIIEHTA Ha IOMa, Jake HOPMY IIPOIIEHTA Ha METAITypPTrHUeCKHUil 3aBOJ.

Pa3Hnna Mexay KOTUPYIOIIMMUCS Ha peIHKE KOHTpakTaMH Ha "Oynymue" u "HeMeUIeHHbIE" TOCTaBKH TOBApA,
TaKoro, Kak NIICHMIA, HAXOAWUTCS B ONpPEICICHHON CBA3M C HOPMOW TpOIeHTa Ha NmeHuIy. Ho mockosbky
KOHTPAKT Ha OYIyIIyI0 [TOCTaBKY BBIPAXAETCs B JIEHbIaxX C repejiaueii B OyaylieM, a He B MIIEHHIE ¢ HeMEIJICHHON
MOCTaBKOM, TO 3TO BBOAUT TaK)Ke HOPMY IPOLIEHTA Ha JIeHbI'W. TOYHOE COOTHOIIEHHE BBINISAUT CIEIYIOIINM
o0pazom.

[penronoxuM, 9TO IIeHa MIICHUIIBI ¢ HEMEINIEHHOH moctaBKkoil paBHa 100 ¢. cr. 3a 100 xBapTepoB, 4TO IICHA
"IOJITOCPOYHOr0" KOHTpPAaKTa Ha MOCTAaBKY MiIeHUIbl depe3 rox -107 ¢. cr. 3a 100 xBapTepoB M 4YTO HOpMa
MIPOIIEHTa Ha JEHBTH paBHa 5%; KakoBa ke Toraa HopMa mpoleHTa Ha nmeHuny? Ha 100 ¢. cr. ¢ HememneHHO#H
repegade MoxkHo KyrmuTh 105 ¢. cT. ¢ oTcpodeHHoi epenadeit, a Ha 105 ¢. cT. ¢ oTCpoUeHHOI epenadeii MOXKHO
kynuth 105/107(100 (-98) kBaprepoB muieHunbl ¢ Oyaymieid nocraBkoil. Takum ke oOpazom Ha 100 . cr. ¢
HEMEJIEHHON nepenadeid MoxkHO KynuTh 100 KkBapTepoB MIIEHUIBI ¢ HEMEUIEHHON JocTaBKor. CienoBaTensHo, 3a
100 kBapTepOB IIIEHUIBI C HEMEAJIEHHON J0CTAaBKOH MOXHO IMOJY4YNTh 98 KBapTEpOB C IOCTAaBKOW Ha Oymymiuid
cpok. CnenoBarensHO, HOpMa MIPOIIEHTA Ha MIIEHUITy paBHa MUHYC 2% B rox (103) .

U3 aToro ciieyer, 4TO HET HUKAKOW MPUYUHBI, 10 KOTOPOI HOPMBI IPOLIEHTA JOJKHBI ObITh OJJUHAKOBBIMH JIJIs
Pa3HBIX TOBAapOB, TOYEMYy HOpMa IIPOLEHTA Ha MILIEHUILY JI0JDKHA ObITh paBHA HOPME ITPOLICHTA HAa MEIb.

Tak, cooTHOWmIEHHE MEXKAY KOTHPYIOIUMHUCS Ha PBHIHKE KOHTpPAaKTaMH Ha "HeMemineHHy" U "Oymyuryro"
JIOCTaBKM COBEPIICHHO Pa3JIMYHO JUIsl pa3HbIX TOBapOB. DTO, KaKk Mbl YBHIUM, PUBEAET HAC K pa3rajike, KOTOPYIO
MBI HIeM. Benb MoXeT oka3arbes, YTO KakK pa3 HaumBBICIIAS W3 COOCTBEHHBIX HOPM IIPOIEHTa (KaKk MBI MOXKEM
Ha3BaTh MX) 33J[a€T TOH (IIOTOMY YTO NMEHHO HAaWBBICIIEH N3 3THX HOPM MPOIEHTA AOJKHA JOCTHTATh TpeeIbHAs
3¢ $EKTHBHOCTD HEKOTOPOTO BHA KAITUTATBHBIX aKTHBOB, €CIIM 3TOT BHJ aKTHBOB OyZET MPOU3BOJUTHCS BHOBB) U
YTO MMEIOTCS MPUYKMHBI, IOYeMYy UMEHHO HOpMa IPOICHTA Ha JAEHbIM 4acTo HauboJjiee BbICOKA (IIOTOMY 4TO, Kak
MBI YBHIHM, OIIPEIEICHHbIE CHIIBI, KOTOPBIE JEHCTBYIOT B HAIIPaBJICHUN MOHMKEHUSI COOCTBEHHBIX HOPM IPOLIEHTA
JIpYTUX aKTHBOB, HE ACHCTBYIOT B OTHOIICHHUH JICHET).

K aTomMy MOXHO 100aBUTb, YTO, IOJOOHO TOMY KaK B JIF000Ol MOMEHT UMEIOTCSl HECOBIIAIAIONIUE MEXAY COO0M
HOPMBI IIPOLIEHTA HA Pa3HbIE TOBAPHI, TOYHO TAK K€ - KAK XOPOIIO M3BECTHO MakJepaM Ha BATIOTHBIX PHIHKax -
HOpMa MPOIEHTAa HE OJHA M Ta )K€ B Pa3HBIX BATIOTAX, HAIPUMEp B (DyHTaX CTEPIMHIOB U poiutapax. [loatomy 3x1ech
pasHuIa B GyHTaX MEKAYy KOHTPAKTaMH Ha "HEMEICHHYIO" M "MOJIroCPOYHYI0" MOCTaBKM MHOCTPAHHOW BAIIFOTHI,
KaK NpaBUJIO, TAK)KE HE OJAMHAKOBA VISl PAa3JIMYHBIX HHOCTPAHHBIX BAJIIOT.

Ortcrona coOcTBeHHass Mepa KaKIOTo M3 TOBApOB JaeT HaM TaKOE€ XK€ CPEACTBO Ul M3MEPEHHMs INpelebHOM
3¢ (EeKTUBHOCTH KamlWTala, Kak W JeHBTH. [103TOMy MBI MOXKEM BOCHOJB30BATHCS JIOOBIM TOBAapOM Ha BBIOOD,
HarpuMep MIIEHHIEH, YTOObI BBIYMCINTH LIEHHOCTh B IEPEBOJE Ha IMUICHHUILy O0XXKHAAEMOro I0Xola OT J0Ooro
KallMTIGHOTO aKTHBA; M TOrJa HOpPMa JMCKOHTA, KOTOpas YpaBHUBAET HBIHEIIHIOI IIEHHOCTH 3TOTO psja
MIIIEHUYHBIX €XKErOJHBIX PEHT C HBIHEIIHEH IEHON NpeUIOKEHMs aKTHBA B IEPEBOJE Ha MIICHUILY, JacT HaM
npezenbHyo 3G (EeKTUBHOCTh aKTHBA B IIEPEBOIC HA MIICHUILY.

Ecnu He oxupaercss HMKAaKMX W3MEHEHMH B COOTHOLICHHM JBYX AalbTEPHATHBHBIX TOBAPHBIX ''CTaHIApTOB
LeHHOCTH", TO TpeAenbHas 3((PEeKTUBHOCTh KAUTAILHOTO aKTHUBa OyleT OJMHAKOBOH, B KaKOM OBl M3 3THX IBYX
TOBapOB OHAa HU HM3MEpsUIach, Tak KaK M YHCINTENb M 3HAMEHATENb IPOOW, KOTOpas NMPHBOAUT K MpENeTbHOMH
3¢ PeKTUBHOCTH, OYyIyT M3MEHSThCS B OJMHAKOBOM mpomopuuu. Ecinu ke, 0JHAaKo, OJMH W3 albTePHATHBHBIX
TOBapOB M3MEHHTCS 110 LIEHHOCTH, BBID@KCHHOH BO BTOPOM CTaHIApTe, TO HpeaesbHbIe 3()(EeKTHBHOCTH
KalTUTATBHBIX aKTHBOB M3MEHATCS B TOM )K€ IPOIIEHTHOM OTHOIIEHWH COTJIACHO TOMY, B KaKOM CTaHAApTEe OHHU
u3MepsroTess. YToObl MOSACHUTH 3TO, BO3BMEM MPOCTSHIINI Clydald, KOra OKHAACTCS, YTO OJUH U3 BO3MOYKHBIX
CTaHJIapTOB, NILIEHMIA, OyIeT MOBHIMIATHCS B IIEHHOCTH C IIOCTOSIHHBIM TEMIIOM: a% B T'0J] B IIEPEBOJIE Ha JICHBIH.
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[penensHas 3¢ (eKTUBHOCTD aKTHBA, KOTOpas paBHA X% B MEPEBOJE HA JCHBIH, Oy/ET TOrAa paBHATHCS (X-a) % B
nepeBojie Ha muieHUIly. [lockonbkKy mpenenbHbie 3()(EKTHUBHOCTH BCEX KAIMTAIBHBIX AKTHBOB H3MEHSTCS B
OJIMHAaKOBOM pa3Mepe, TO U3 3TOTO CIEAYET, YTO COOTHOLICHUE MX 3HaYEHHH OCTAaHETCs HEM3MEHHBIM HE3aBHCHMO
OT BBIOPaHHOTO CTaH/apTa.

Ecnmu OBl mMencs KaKkoi-TO CBOAHBIM TOBap, KOTOPBIA MOXHO OBLIO OBI, CTPOTO TOBOPS, paccMaTpWBaTh Kak
MPEJCTABUTENSI BCEX CYIIECTBYIOIIMX TOBApOB, TO MbI MOIJIM ObI pacCMaTpHBaTh HOPMY IPOIIEHTA U IPEACIbHYIO
3¢ PEKTUBHOCTh KanuTala B IMEPEBOJIE HA ATOT TOBap KakK €IWHYI0 B W3BecTHOM cmbicie Hopmy IlponenTa n
enunyo Ilpenensayto DddexkTuBHOCTS KamuTama. Ho Ha 3TOM myTH Jexar, pasyMmMeeTcs, Te K€ MpEMsITCTBHS,
KOTOPBIE MEIIAIOT YCTAHOBJICHUIO €IMHOTO CTaHJapTa IEHHOCTH.

IosToMy 110 cuxX MOp y HOPMBI NPOLIEHTA Ha AEHBTM HE OTMEYEHO HMKAKOT'0 ITPHUCYILEro TOJIBKO el KayecTBa I10
CPaBHEHHMIO C APYTMMH HOPMaMH IIPOIIEHTA U OHA CYIIECTBYET Ha COBEPIIECHHO OJJMHAKOBOM C HUMH OCHOBaHWH. B
YeM JKe TOT/Ia 3aKJIF0YaeTCsl 0COOEHHOCTh HOPMBI MIPOIIEHTA Ha JEHBIM, KOTOpas MPHUIAET el Ha MPAaKTHKE BELyIee
3HAYCHHUE, MPU3HABAEMOE 3a HEH B MPEIIIeCTBYIOIKX I1aBax? [loueMy 00beM BhIMTyCcKa M 3aHATOCTh JOJDKHBI OBITH
CBsI3aHBI C HOPMOH INPOLIEHTA Ha JICHBI'H 0oJiee TECHO, YeM C HOPMOH NPOLIEHTa Ha MIISHHUILY WK Ha JloMa?

I

PaccmoTpuM, KakMMHU OKaXyTCsi, TI0 BCell BEPOSTHOCTH, HOPMbI IPOLICHTa Ha pa3HbIE TOBApbl 3a IEPHO],
HalpuMep, B OJMH TOJl 10 Pa3INYHBIM BUaM akTUBOB. I1ockosIbKy MBI OepeM B Ka4ecTBE CTaHAApTa KaXKIIbIi TOBap
0 o4epean, To 3GHEKT OT KaKIOro ToBapa J0JDKEH PAacCCUNTHIBATHCS B 9TOM CHTyallMH KaKk M3MEPSIEMBIN B caMOM
3TOM TOBape.

WmeroTcst Tpu CBOMCTBA, KOTOPBIMHU B Pa3JIMYHOM CTENIEHN 00J1aJal0T pa3Hble BUJIbl aKTHBOB, 8 UMEHHO:

1. Hexoropble aKTHBBI HPUHOCAT JOXOJ WM TPOAYKT (, H3MEpsSeMble B HHUX CaMHUX, COJCHCTBYs
KaKOMY-HHOY/Ib ITPOIIECCY IPON3BO/ICTBA MM OKa3bIBas yCIyTH MOTPEOHUTEITIO.

2. BonpmuHCTBO AKTHBOB, KpOME€ ACHCT, MOABCPKEHBI HEKOTOPOMY O6eCHCHeHI/IIO WJIN BBI3BIBAKOT KAaKHEC-TO
M3JEP’KKU IPOCTO IO UCTEYEHUH BPEMEHH (HE TOBOPS YXKE O JIFOOBIX M3MEHEHHSIX WX OTHOCHUTEIBHOW LIEHHOCTH)
HE3aBHCHMO OT WX HMCIOJIb30BaHUS [UIS IPOU3BOJCTBA J0X0/Aa. MHBIMU clioBaMH, OHM BIIEKYT 33 COOON M3AEPKKH
coacpKaHus C, UBMEPACMBIC B CaMUX aKTHUBaXx. I_IJ'ISI HaIero U3JI0OKCHUA B JaHHOM ITYHKTC HE UMECT 3HAUYCHUSA, TAC
TOYHO MBI TPOBOJUM TPaHUIy MEXKAY H3/EpKKaMH, KOTOpbIE€ MBI BBIYMTAEM IIPH BBIYMCICHHHM (, U TEMH
W3JCP)KKaMH, KOTOpBbIE BKJIIOYEHBI B C, IIOCKOJBbKY B IIOCIEOYIOIIMX MecTax Hac OyJdeT HHTepecoBaTh
HCKITIOYHUTENBHO q - C

3. Hakownen, npaBo pacropspkaTrbCsi akKTHBOM B TEUEHHE HEKOTOPOrO MEpHOAa MOXKET JaBaTh NOTEHIHAIbHOE
yA0OCTBO WJIM T'apaHTHIO, KOTOpHIE HE PaBHBI JJIsl aKTHBOB Pa3HBIX THIIOB, XOTS CaMH aKTHBBI MMEIOT PaBHYIO
TIEpPBOHAYANIBHYIO [IEHHOCTh. JTO, TaK CKa3aTh, HUKAK HE BBIPA)XKacTcs B KOHIE neproaa B popme nmpoaykra. U Bce
K€ 9TO HEYTO TaKoe, 3a YTO JIIOJM TOTOBBI YTO-TO IUIATUTh. BennumHy (M3MepsieMylo B aKTHBE), KOTOPYIO OHHU
JKEJTAIOT YIJIATUTh 32 IIOTEHIIMAIBHOE YI00CTBO, MIIM TapaHTHIO, AaBaEMYIO 3TUM IIPaBOM pacnopspkeHus (0e3 ydera
JIOXO/IOB WJIM M3/IEPKEK COACPKAHUS, IPUCYIINX 3TOMY aKTHUBY), MbI Oy/ileM Ha3bIBaTh MPEMHEH 3a TUKBUAHOCTS .

Ortcropma ciemyer, 4To 0o0IIKe MOCTYIJIEHHUS, 0KHUIAEMBIE OT COOCTBCHHOCTH Ha aKTHB, B TEUECHHE HEKOTOPOTO
nepuoaa paBHBI AOXOAY OT HETO MHHYC HU3ACPKKHU €ro COACpKaHUA IIIIOC MPEMUA 3a JIMKBUIAHOCTD. NnapiMu
CIIOBaMH, q-C + | sIBIISIOTCS COOCTBEHHOI HOPMOH MPOLEHTA ISl JIF000T0 TOBapa, Iie q, ¢ U | U3MepsIIoTCs B JAaHHOM
TOBape Kak B CTaHJapTe.

J11st IpOM3BOJICTBEHHOTO KanuTaja (HalnpuMep, MalliHbI) WK IOTPEOUTEIbCKOTO KanuTaia (Harpumep, 1oMa),
KOTOPBI HaXOMUTCS B IOJb30BAaHWH, XapaKTEPHBIM SBIISETCS TO, YTO JOXOJA OT HEro JIODKeH B HOPMaJIbHBIX
YCJIOBHSX NMPEBBIIIATh U3JCPXKKH €TO COIEpPIKaHMS, TOT/IA KaK €ro MpeMust 3a JINKBUAHOCTD, BEPOSTHO, HUYTOXKHA.
Jlis ¢oHga TUKBHIHBIX OJjar, WM HM30BITOYHO HAKOIUICHHOTO IPOM3BOJCTBEHHOIO WM IMOTPEOUTEIHCKOTO
KaluTajla, XapakTepHO TO, YTO OH BBI3BIBACT M3JEPKKH COJIEP)KAHUS, BBIPAKEHHbIE B HEM CaMOM, HE MPHHOCS
HUKAKOTO JI0X0/a, KOMIICHCUPYIOIIEro UX. B 3TOM ciyyae mpemust 3a JIMKBUIHOCTh OOBIYHO TaK K€ HUYTOXKHA,
KOJIb CKOPO (DOH/IBI TPEBBIMIAIOT HEKOTOPBIH YMEPEHHBIN YPOBEHB, XOTS IIPH OCOOBIX 0OCTOSATETHCTBAX OHA MOXKET
0Ka3aThCs 3HAUUTENLHOU. [1J1s IeHer XapaKTepHO, YTO CaMU 110 ce0e OHU HEe MPUHOCAT HUKAKOTO TOXO0a, U3EPIKKU
COZIEpXKaHMsl Ul HUX HUYTOXHBI, @ UX TPEMHUs 32 JUKBUJIHOCTH 3HAYMTENbHA. B EHCTBUTEIHHOCTH y Pa3HBIX
TOBapOB MOTYT OBITH Pa3HBIC pa3MEPBl MPEMHUH 32 JINKBUIHOCTD, a ICHBI'H MOTYT TPEOOBATh OIIYTHMBIX H3JEPIKEK
COZIepXKaHUsl, HapuMep, Ha HajexHoe XxpaHeHue. OJIHAKO CyIIECTBEHHAas pa3HUIA MEXIY JCHbIaMH M BCEMHU
JPYrMMH aKTHBaMH (MJIM OOJBITMHCTBOM MX) COCTOMT KaK pa3 B TOM, YTO JUIS JIHET MX IIPEMHs 3a JIMKBHIHOCTh
HaMHOTO TPEBBIIIACT HW3ACPKKH COJCP)KaHMs, TOrZA KaK H3JIEPKKH COAEPXKaHUsS IPYyIrMX aKTUBOB HAaMHOTO
MIPEBBIIIAIOT WX NMPEMUIO 32 JMKBUIHOCTh. J{JIsI MILUTIOCTpAnMy MPEANOI0KNM, 9TO JOXOA OT JIOMOB paBeH ql, a
H3ACPIKKU COACPIKAHUA U IPEMUS 3a IMKBUJIHOCTDh HUYTOXHBI, YTO JJIA NIICHUIBI U3JACPKKHU COACPKAaHUA paBHBI c2
, @ IOXOJl ¥ IPEMUS 32 JIMKBUIHOCTH TaK)Ke€ HUYTOXKHBI; Jajee, YTo JUIsl AEHET MPEMUs 3a JIMKBUIHOCTH paBHa 13 , a
JOXOJ M M3/IEPKKH COJACPIKaHMS HUYTOXKHBI. DTO O3Ha4aeT, 4To gl - 3To HOpMa MpOLEeHTa IS XKUIbS,- C2 - 3TO
HOpMa MPOLIeHTA ISl MIISHUIIBL, a 13 - HopMa npoLeHTa [UIsl ICHET.
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Jns Toro 4Tto0BI ONPEAETHUTh COOTHOLICHHWE MEXIY OKHAAEMBIMH MOCTYIUICHHSIMH OT DPa3IMYHBIX BHJIOB
AKTHUBOB, KOTOPBIC COOTBETCTBYIOT PABHOBECUIO, Mbl JOJDKHBI TAKXC 3HATH, KAKHUE OXHIAOTCA M3MCHCHHA B UX
OTHOCHTENFHBIX IEHHOCTSIX B T€UEHHE roja. Bo3pMeM B KauecTBe HAIIETO CTaHAApTa U3MEPEHHs JeHbIN (KOTOpbIe
JUISL OTOW TeTIM JTOJDKHBI OBITh TOJIBKO CUETHBIMH JICHBI'aMH, TaK YTO C TEM K€ OCHOBaHHWEM MBI MOIJIM ObI B3STh
mmrennity). [lycTs oxxumaeMoe Bo3pacTaHue IIEHHOCTH B MIPOIICHTHOM BBIPaKCHUH (WU 0OecIieHeHHe) TOMOB OyIeT
al, a mmenunp! - a2. Mbl HazBaiu 1, - ¢2 u 13 coOCTBEHHBIMM HOpPMaMH IPOLEHTA HA JJOMa, MIISHUIY U ACHbTH,
BEIp@KEHHBIE B HUX CaMHX KakK B CTaHxapTe IieHHOcTH. VIHbIMM cioBamu, ql - 3TO HOpMa IpOIIEHTa Ha JIOMa,
BBIp@KCHHAs B HUX CaMHX; - C2 - 9TO HOpMa IIPOIIEHTa Ha MIICHUIY, BEIpQ)KCHHAsI B HEil camoi, u 13 - 3T0 HOpMa
MPOIICHTAa HA JCHBIH B JCHS)KHOM BhIpakeHuH. llemecooOpasHo Oyaer Takke Ha3BaTh, a2-c2 u 13 , KOTOpbIE
BBIP@KAIOT T€ K€ BEJIMYMHBI B IIEPEBOJIC Ha JEHBIM B POJM CTaHAApTa LIEHHOCTH, COOTBETCTBEHHO HOPMOW
MIPOIICHTA B ACHbTax Ul IOMOB, HOPMOW MPOIEHTa B ICHbIAaX AJISI MIIEHUIBI M HOPMOH MPOIEHTA B ACHBrax IS
camux jaeHer. [Ipu TakoM 0003HAYEHNH JIETKO YBHUIIETh, YTO COOCTBEHHHKH OOTaTcTBa OYIyT MPENbsIBISATE CIPOC Ha
JIOMa, TIICHHUILY WX JACHbI'W B 3aBUCHMOCTH OT TOrO, Kakas u3 BenuuyuH al+ql, win a2-c2, wiu 13 Oyner camoit
BBICOKOH.

Taknm 00pa3om, B COCTOSHMM PaBHOBECHSI IIEHBI CIIPOCa HA JIOMa WM TIICHUIy B IIEPEBOJE HA JICHBIH
OKaXKYTCSI TAKUMH, YTO BBIOOp JIF000# anbTepHaTHBbI HE IaCT HUKAKHUX MPEUMYILECTB, T. €. al+ql, a2-c2 u 13 OynyT
paBHBEI MeX1y coboii. BeiGop cranmapra neHHOCTH OyzeT Oe3pa3iiuueH Ui 3TOTO pe3yibTaTa, [IOTOMY YTO IEepeXo/
OT OJTHOTO CTaHAapTa K APYrOMYy M3MEHHT BCE WICHBI B PaBHOM Mepe, a IMEHHO Ha BETMUUHY, PaBHYIO OKHJIaeMON
HOpPMeE BO3pacTaHus IEHHOCTH (MM 00ECIIeHEeHHs1) HOBOTO CTaHIapTa B TIEPEBOJIC Ha CTaphIi.

OTCIOI[a T€ aKTHBbI, HOpMaJibHasd HCHA NPCAIOKEHNUA KOTOPBIX HUKE UX LCHBI CIIpOCa, 6yI[yT IMPOU3BOANUTHCA
BHOBb. JTO OyIyT T€ akTHBBI, IpeaeibHas 3((GEKTHBHOCTh KOTOPHIX BBINIE (Ha OCHOBE WX HOPMAaJIbHOM LIEHBI
TIPEUTOKEHN ), 9eM HOpMa IpoIieHTa (TIpH M3MepeHIH 00enX BEIMYHH B OJHOM CTaHAapTe IEHHOCTH, KaKUM OBl OH
HU Obu1). [Ipu nanpHeleM yBeaunyeHur GoHJa aKTHBOB, KOTOPBIE MOSBUIINCH, UMEs Npe/ielibHYI0 3()(hEeKTHBHOCTD,
10 KpaifHeil Mepe paBHYIO HOpPME NpOILEHTa, UX NpelenbHas d3PPEKTUBHOCTE (10 YK€ U3JIOKEHHBIM JIOCTaTOYHO
SCHO TIPHYMHAM ) UMEET TCHACHIINIO TaaTh.

Takum 06p8,30M, HaCTaHET MOMCHT, KOrJa 6yJICT HEBBITOAHO IMPOU3BOAWUTL 3THU aKTHUBBI, €CJIM TOJIBKO HOpMa
MIPOIIEHTa HE YNaaeT OJHOBPEMEHHO M B paBHOH creneHu. Korma Oosblie HE OcTaHeTcss HU OJHOTO aKTHBA,
npenenbHas 3(GEKTUBHOCTE KOTOPOTO JIOCTHIAeT HOPMBI MPOILIEHTa, NaJbHEHIINI BHITYCK KalHMTaIbHBIX aKTHBOB
npekparurcs. [Ipeamnonaoxnm (IPOCTO B KadecTBE TMIIOTE3bl HA JAHHOW CTaIWM IOKA3aTeNIbCTBA), YTO HMMEETCS
KaKO#-TO aKTHB (HampHMep, JEHbIW), HOpMa IPOLEHTAa KOTOPOrO IMOCTOSHHA (WJIM majaer 0oljiee MEIJIEHHO C
YBEJIMYEHHEM BBIITYCKa, 4eM HOpMa IPOLeHTa IS JTF000ro Apyroro ToBapa). Kak yperynmupyercs sta cutyanus?

Iockoneky al+ql, a2-c2 u 13 mo HE0OXOAMMOCTH PaBHBI MEXIy COOOW M MOCKOJBKY, COTIACHO THIIOTE3e, 13
JU00 MMOCTOSIHHA, TUOO0 MagaeT MeJIeHHee, YeM (1 uiu - ¢2 , U3 3TOro cieayer, uto al u a2 MOJHKHBI BO3pacTath.

VHaue roBopsi, HBIHEIIHSS JEHEXHas I[IEHa JII0OOro ToBapa, KpOME JICHEr, MMEeT TEHJICHLUIO TajaTh II0
OTHOIIEHHIO K €ro okuaaeMoil Oymymedt neHe. OTcrona ciemyer, ecinu ql ¥ ¢2 MpomoIDKAlOT MaJaTh, HACTYIIAET
MOMEHT, KOTZa HEBBITOJHO HMPOM3BOANTHh HM OJUH W3 3THX TOBApOB, €CIIM TOJIBKO HE OXHMIACTCS, UYTO M3ACPKKH
MPOU3BOJICTBA B HEKOTOPBIM OyIyImMi MOMEHT MPEBBICAT HBIHEIIHHWE W3JCPKKU Ha BEINYHMHY, KOTOpPas MOKPOET
pacxojbl Ha coJepkKaHue MTPOM3BEJCHHOTO B JaHHBI MOMEHT 3araca 0 MOMEHTA IPEIoaraéMoro IMOBBIIICHHS
LICHBI.

Tenepb 04eBUAHO, YTO HAIIE MIPEKHEE YTBEPIKICHHE, COITIACHO KOTOPOMY MMEHHO HOpMa NPOLIEHTa Ha JIEHbI'U
yCTaHABIIMBACT MPEJIeN Ul BEIMYMHBI BBIITYCKa, HE SABISETCS, CTPOTO TOBOpsI, ToUHBIM. Ham cienoBao Obl ckazaTh,
YTO MMEHHO Ta COOCTBEHHAs HOpMa IIPOIEHTAa, KOTOpas NMpH OOIIeM YBETHYCHHWH ()OHAA aKTHBOB CHIDKAETCS
MCIJICHHEEC JPYrux, B KOHIEC KOHIIOB IOAPLIBACT HpI/IGI)IJ'H)HOCTI) MMPOU3BOACTBA KaXI0ro JApyroro axKTuBa,
UCKJIIOYasi TOJBKO YHOMSHYTBIH Clydail OCOOOr0 COOTHOIIEHHMS MEXIy TeKYIIUMH U MpPEANojaraeMbIMH
M3Jep’KKaMH MTpou3BozcTBa. Kornma BEIMycK Bo3pacraeT, COOCTBEHHBIE HOPMBI IPOLICHTa CHIKAIOTCS JI0 YPOBHEH,
TIPA KOTOPBIX BBIITYCK OJHOTO aKTHBA 3a APYTHM OKa3bIBAcTCs HMXE HOPMAJIHHOTO YPOBHS PEHTAOEIBHOCTH, ITOKA
HaKOHell OJIHA WJIM HECKOJBKO COOCTBEHHBIX HOPM IPOILIEHTa HE OCTAHOBSATCS HAa YPOBHE, KOTOPBIH MPEBBILIACT
MPEIeTbHYI0 A3PPEKTHBHOCTE JTFOOOTO aKTHBA.

Ecnu mox meHpramMu MBI TOHMMAaeM CTaHAAPT IEHHOCTH, TO SCHO, YTO BOBCE HE 00S3aTENBHO, YTO MMEHHO
HOpMa TPOLIEHTA Ha JEHbIM OyIeT NPUYMHOM 3aTpyaHeHui. Mbl He M30aBMMCS OT 3THX TPYAHOCTEH (Kak 3TO
KOE-KTO IoJIarai), IpocTo M3[aB yKa3, YTO CTaHJApTOM LIEHHOCTH OyIeT IIIeHWIa WM JoMa BMECTO 30JI0Ta H
cepeOpa. Bezp Teneps craHOBHUTCS SICHO, YTO OyayT BOHUKATD TE XK€ CaMble 3aTPyJHEHHS, €CIIH COXPaHUTCS JII000H
aKTHB, COOCTBEHHas HOpMa IPOIEHTa KOTOPOTO HE MOJBEP)KCHA CHIKECHHWIO TNPH YBEIWUYEHHH €r0 BBITYCKa.
Hampumep, MOKeT 0Ka3aThCsl, YTO 30J10TO OyIET MPOAOIDKATh UIPATh 3Ty POJIb BOBMYTUTENS CIIOKOWCTBHUS B CTPaHe,
KOTOpas nepelia K HeoOpaTuMoMy OyMakKHO-/ICHE)KHOMY CTaHIIapTy.

I

[punuceiBas 0COOyH0 3HAYUMOCTb HOpPME IIPOLICHTa HAa [JEHbIW, Mbl, CJIEAOBATEILHO, MOIYaIHBO
MIpeAroarajid, 4To TOT BHJA JIEHET, K KOTOPOMY MbI IPHUBBIKIH, 00JaJaeT HEKOTOPBIMH CHeHU(PHYECKUMHU
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CBOWCTBaMH, KOTOPHIE BEAYT K TOMY, 9TO WX COOCTBEHHAs HOpPMa IPOICHTA, BEIpAXEHHAs B HUX CaMHUX Kak B
CTaHJapTe, 6OJ'II)IHC MMPOTUBUTCA CHUIKXCHHUIO IIPpHU BO3pacCTaHUM BBIITYCKa, YEM CO6CTB€HHLIC HOPMbI MPOILEHTA
JIOOBIX JIPYTUX aKTHBOB, BBIPAKCHHBIC B HUX camux. OmpaBnaHO TU Takoe npeanonoxenue? [opa3MbICiuB, MbI
MPHUJIEM K BBIBOAY, YTO MPHUBOIMMEBIC HIDKE 0COOCHHOCTH, KOTOPBIC OOBIKHOBEHHO XapaKTEPU3YIOT ICHBIH, KaK MBI
WX 3HAaeM, JIOCTaTOYHBI IS ero oOocHoBaHWA. B Toil Mepe, B Kakoil oOmenpHW3HAHHBINA CTAaHAAPT IICHHOCTH
o6naz[aeT 9TUMHU OTIIMYUTCIbHBIMHU CBOﬁCTBaMH, BbIBOJ] O TOM, YTO UME€HHO HOpMa MNPOILECHTAa HA JCHBI'U ABJIACTCIA
HauOoJiee BaXKHON HOPMOI1 MPOILICHTa, OYAET BEPHBIM.

1. [lepBBIM XapaKTEepPHBIM CBOHCTBOM JICHET, KOTOPOE CIIOCOOCTBYET BBIIICYIIOMSHYTOMY BBIBOJY, SBIISIETCS TOT
(hakT, 4TO ICHBIH KaK B JOJTOCPOYHOM, TaK U B KPATKOCPOYHOM aCIEKTE MUMCIOT HYJICBYIO WM, BO BCIKOM CiIydae,
KpaifHe HE3HAYUTENBHYI0 JJIACTHYHOCTh IPOM3BOJCTBA, IOCKOIBKY pPEYb HICT O BO3MOXHOCTSAX YacCTHOTO
MPEIIpPUATHS, a HE OpPraHoB, pEryIUPYIOIIUX JEHe)KHOe oOpamieHne, WIM MOHETapHBIX opraHoB. llox
AIACTUYHOCTHIO Tpom3BoacTBa (104) B 3TOM KOHTEKCTE CleQyeT MOHMMATh PEaKIMI0 OOIIEro KOoJW4decTBa TPyZa,
3aHATOTO B IPOHM3BOJCTBE JCHET, HA YBEIHUYECHHE TOrO KOJMYECTBA TPYAa, KOTOPOE MOXKHO OyIeT KyIHTh 3a
enuHUIly neHer. VIHBIMU ClIOBaMU, JCHBTH HENB3s MPOHM3BOJHUTH IO XelaHwio. IpennpuHuMaTenn HE MOTYT IO
CBOEMY YCMOTPEHHIO HAIPABIATH TPYI Ha pacUIMpeHre NMPOW3BOACTBA JICHET, KOTAa WX IIEHA PacTeT B €AWHHUIAX
3apaboTHOM Mmiatkl. B ciiyyae ¢ HeoOpaTUMOii B 30JI0TO, YIPABISIEMOM BAIIOTON 3TO YCIOBUE CTPOTO BBIMOIHSIETCS.
Ho u mpu cucreme 30I0TOr0 CTaHaapTa UMEET MECTO MPHONM3HTEIBHO TO JKE CaMOe, B TOM CMBICIE, YTO
MaKCHMaJIbHOE IIPOTIOPLIHOHANBHOE J00aBIeHNE K KOJHYECTBY TPYAa, KOTOPOE MOXET OBITh 3aHATO B
MPOU3BOJICTBE [ICHET, OYEHb HEBEIMKO, KPOME, Pa3yMeeTcs, TOW CTpaHbl, B KOTOPOI J00bIYa 30J10Ta SIBJISETCS
KPYIHOH OTPacibiO POMBIIIIEHHOCTH.

Uro xacaeTcst akTUBOB, MTPOU3BOJICTBO KOTOPHIX 3JACTHYHO, TO MPHYHUHON TOTO, YTO MBI JJOITYCKAIH MAJCHUC UX
COOCTBEHHOH HOpPMBI IIPOIEHTa, OBUIO HAIle MPEANIOIOKEHHE, YTO MX (OHJ yBEIWYMBACTCA B pe3yjibTaTe PocTa
Bhiycka. OHAKO B OTHOIICHUHU JCHET, €CJIM OCTABHTh HA BPEMs Hallle PAaCCMOTPECHHUE MOCIICACTBHI COKPAICHUS
CIMHUIIBI 3apa00THOW TUIATHI WM MPEAHAMEPECHHOTO YBEIHYCHHUS MPEIIOKCHUS JICHET MOHETAPHBIMU OpraHAMH,
TIPEUIOKEHHUE SBISACTCS TIOCTOSHHBIM.

Takum 00pa3omM, Ta OCOOCHHOCTH JCHET, YTO OHH HE MOTYT OBITh JIETKO NMPOU3BECHBI C MOMOIIBIO TPy, Cpasy
JKe TpUAaeT OCHOBaHHWE prima facie ToMy B3Iy, YTO COOCTBCHHOW HOpPME IPOILEHTa Ha JCHBIH Oyaer
CBOWICTBCHHA OTHOCHTEIIFHO BBICOKAs COMPOTHUBISIEMOCTh IMaJcHUI0. HampoTus, ecmu OBl IEHBTM MOXKHO OBLIO
BEIPAIINBATh, KaK 3€PHO, WIA H3TOTOBIIATH, KaK aBTOMOOWIIH, TOTAa OBIT0 OB BO3MOXKHO M30€raTh JEeTpPecCHil I
CMATYATh UX, IOTOMY YTO €CJIU ILI€HA APYTI'UX aKTHUBOB B IIEPEBOAC HA ACHBI'M UMCCT TCHACHIIUIO MTadaTb, TO 6OJ'H)U_IC
Tpyna OyJeT HarmpaBJICHO Ha MPOU3BOACTBO JeHer. Kak MBI Buienu, 370 OyaeT NPOUCXOUTh B 30JI0TOJ00BIBAIOIIIIX
CTpaHax, XOTs [UII MHpa B IEJIOM MaKCHMaJbHBIE BO3MOXXHOCTH IIEPEKIIOUCHHS TPyIa B ATOM HAIPaBICHUU
MMPaKTUICCKNU HUYTOKHBI.

2. OueBHIHO, YTO TMPHUBEICHHOMY BHIIIC YCIOBUIO YIOBICTBOPSIOT HE TOJIEKO JICHBTHM, HO M BCE YHCTO
"peHTHBIE" (PaKTOPBI, MPOU3BOACTBO KOTOPHIX COBEPIICHHO HednacTHdHO. [ToaTomy Tpebyercss BTOpoe YCIOBHE,
YTOOBI OTJIMYATE ACHBIU OT APYTUX PEHTHBIX DIIEMEHTOB.

BTopoe OTIHYNTEILHOE CBOMCTBO ICHET COCTOMT B TOM, YTO OHHM HMEIOT 3JIaCTHYHOCTh 3aMEHBI, PaBHYIO WA
ITOYTH PaBHYIO HYJIIO. DTO O3HAYaeT, YTO KOTJa MEHOBAas LICHHOCTH JICHET BO3PAacTacT, TO HE BO3HUKACT HUKAKOU
TEH/ICHIINY K 3aMCHE MX KaKUM-HUOYIb OpyruM (pakTopoM, KpoMe, BOBMOYKHO, TeX MAaJOBAXHBIX CITydaeB, KOTIa
JICHEXKHBII MaTeprall HCIIOJIb3YEeTCs TAK)KE B IPOMBIIIICHHOCTH U PeMeciiax.

N3 0cOOCHHOCTH JICHET CIICAYET, YTO UX ITOJIE3HOCTh IIEITMKOM BBITEKACT U3 MX MCHOBOW IICHHOCTH, TaK YTO U
Ta, W JIpyras BO3PACTAlOT M MaJar0T NMPH NPOYHUX PABHBIX YCIOBHSAX TaK, YTO KOTIAa MEHOBAs IIEHHOCTH JICHET
BO3pacTacT, TO HET HUKAKOI'0 MOTHBA WJIM TECHACHUIWU, KaK, HAIIPUMEDP; B Cliyda€ PEHTHBIX (baKTOpOB, 3aMCHATH UX
JOpyruM Qaktopom.

Takum 00pa3oM, HEBO3MOKHO HANPABUTh OOJBIIEC TPY/Aa HA MPOU3BOJCTBO JICHET, KOTAA UX IICHA B TPYIOBOM
BEIP@XEHUHU BO3pacTaeT. JJeHbrM K TOMY jKe, KOTJa CIIPpOC Ha HUX YBEIIMYMBACTCS, MPEBPAIIAIOTCS B OC3TOHHBIN
KoJoaeL ajst HOKyHaTeJ'IbHOﬁ CUJIbI, IOTOMY 4YTO, KakK 6])1 HH 6BIJ'[I/I OHHU JOPOrH, CIpOC HEC MOKET OTCTYIIUTHCA OT
HUX - KaK B CIIy4ae PEHTHBIX (h)aKTOPOB - U BBUIUTHCS B CIIPOC HA APYTHC BEIIH.

EnuHCTBEHHOE, YTO ClEOyeT 3/eCh OTOBOPHUTH, 3TO TO, UYTO BO3pACTAHWE IIEHHOCTH JEHEeT BeHeT K
HEYBEPEHHOCTH B OTHONIICHHWH YCTOWYHMBOCTH 3TOrO MOBBIMICHHUS B OymyrieM. B atom ciydae al u a2 Bo3pacraror,
YTO paBHOCHIJIBHO POCTY TOBaPHBIX HOPM IIPOIICHTA HA JICHBIH, ¥ TO3TOMY CTHMYJIUPYIOT BEIITYCK IPYTUX aKTUBOB.

3. B-TpeThux, MBI JOJDKHBI Pa300paThCs, HE OPHIBACT JIM 3TH BBIBOABI TOT (DaKT, YTO XOTS KOJIUIECCTBO JICHET
HE MOET OBITh YBEIMUYEHO ITyTEeM IEPEKITIOUEHHs Tpylda Ha WX IPOU3BOJCTBO, TEM HE MeHee ObUIO OB HEBEPHO
npeanonarath, uto 3Gh(HEKTUBHOE MPEIJIOKEHHE JICHEr CTPOro MOCTOSHHO. B 4acTHOCTH, MOHMKECHHE CIUHHIIBI
3apabOTHOW IUTATHl BHICBOOOJUT HANWYHBIC JCHBIM M3 JPYrUX oOnacTell MPUMEHEHHWS s YAOBJICTBOPCHHUS
MOTpeOHOCTH B JIMKBUAHOCTH. Kpome 3TOTO, MpH MaJieHNH [IEHHOCTEH TOBapOB B JCHBIAX ITOBBICUTCS OTHOIICHHE
00I11eT0 KOJINYECTBA JICHET K COBOKYITHOMY OOraTcTBy 0OII[ecTBa.
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B u4ncro TeopernveckoM IIaHE HEBO3MOXHO OTPHIATh, YTO 3TA PEAKIUS MOXET NMPHBOIUTH K HYKHOMY
CHMXXCHHUIO HOPMBI IPOIIEHTA Ha ACHBIU. I/IMCCTCH, OJHAaKo, uenmﬁ pAa IpUYKH, B COBOKYITHOCTU HEMTPEOAOIUMBIX,
1oYeMy B 5KOHOMHUKE IIPUBBIYHOTO /ISl HAC THIIA OYEHb BHICOKA BEPOSITHOCTH TOTO, YTO HOpMa IPOLICHTA Ha IEHbTH
OyzeT BO MHOTHX CIy4astX COIIPOTHBIISTHCS CHIDKEHHUIO B HYXKHBIX pa3Mepax.

a) [Ipexxne Bcero Mbl JOJDKHBI yIWTHIBATH BO3ACHCTBHSI, KOTOPHIC OKA3bIBACT Ia/ICHUE EIUHMIBI 3apabOTHOM
IUIAThI Ha TpeJieibHble YPPEKTUBHOCTH APYTHX aKTHBOB B JICHE)KHOM BBIPKEHHHU, TaK KaK HAC HHTEPECYET Kak pa3
pasHMLA MEXIy IpeAeNbHbIMU 3(G(EKTHBHOCTIMU W HOPMOHM NpOLIEHTa Ha JAeHbru. Ecnmu Bcnen 3a maneHneMm
€IMHMIIBI 3apa00THOM IIaThl BO3HUKAET MPEATIOI0XKEHNIE, YTO OHA B JaJbHEHIIEM CHOBA BO3PACTET, TO PE3yNIbTaT
Oymer BHOJHE OjaronmpusaTHbIA. EcCiu jke, HAPOTHB, CIACACTBHEM OyAeT OXHAAHUE MATBHEHIICrO MajCHUs, TO
yKa3aHHOE BO3JICHCTBHE Ha IpeNebHYI0 d3QEKTUBHOCTh KalnTajla MOXKET OCTaHOBHUTD I1aJieHHE HOPMBI IIPOLICHTa
(105).

6) Tot ¢axT, uTo 3apaboTHas TUIaTa B ACHEXKHOW (OpME MMEET TEHACHIMIO OBITh MAlIOTIOABIKHON, IPAYEM
HOMUHaJIbHAs 3apabOTHas TUIara Oosiee yCTOHuYMBA, YeM peanbHas 3apaOOTHas IJiara, OrPaHUYMBAET CIIOCOOHOCTh
eIMHMIBI 3apab0THON IUIATH (B IEpeBOJE Ha JICHBIN) K IOHIKEHHUI0. boiee Toro, ecinu Obl 3TO OBUIO HE TaK, TO
TTOJIO’KEHHE OKa3anoch OBl HE JydIle, a eme Xyke. Tak Kak eciu OBl 3apabOTHYIO TUIATy MOYKHO OBIJIO OBI JIETKO
IMOHU3UTb, TO 3TO YaCTO MOPOKIATIO ObI OXXHJJaHUC z[anLHeﬁmero naacHus C HC6HaFOHpI/I$ITHI)IMI/I OCJICACTBUAMU
ULl IpeenbHON A dekTuBHOCTH KanuTtana. K Tomy ke, eciti Obl 3apabOTHYIO IJIaTy NPUXOIMIIOCH YCTaHABIMBATh
B KaKOM-HHOYJb APYTOM TOBape, HAPUMEP B IIICHHUIE, TO MaJOBEPOATHO, YTOOBI OHA MPOJOJIKalla OCTABATHCS
MAJIOTIOABIDKHOM. VIMEHHO B CHITY 0COOBIX CBOWMCTB JICHET, B OCOOCHHOCTH TeX, KOTOPHIC JCIA0T MX JTHKBUIHBIMH,
3apaboTHasl 1mara, Oyaydd yCTaHOBJICHA B ICHbrax, TAroTeeT K ManonoasmwkHocTa (106) .

B) B-TpeTpux, MBI HOAXOIMM K CaMOMY Ba)XKHOMY COOOpPa)KCHHUIO B JIAHHOM DAacCyXICHUH, a UMEHHO K TeM
CBOICTBaM JICHET, KOTOPBIEC YIOBIECTBOPSIOT NMPEINOYTEHUE TUKBUAHOCTH. B OIpeneneHHbIX, YacT0 BOSHUKAIOIINX
00CTOSTENTLCTBAX MMEHHO 3TH CBOICTBA JENAl0T HOPMY IIPOILIEHTAa, OCOOCHHO €CIM OHAa HMXKE OIPEIEeTICHHOTO
ypoBHs (107) , HEUYBCTBUTENBHOW JaXKe K 3HAYMTEILHOMY YBEIMYEHHIO KOJHMYECTBA JICHET 1O OTHOLICHHIO K
apyrum (opmam OorarctBa. VIHBIMM cioBaMu, IOCIE HEKOTOPOW TOUKHU JIOXOJ OT JICHET, BOSHUKAIOIINH B CHITY UX
JIMKBUAHOCTH, HE MAJAa€T B OTBET HA POCT UX KOJIMYCCTBA B TaKkoM CTCIICHU, B KaKoM nagacT 10XoJa OT APYTruX BUAOB
AKTHBOB, KOT/Ia MX KOJIMYECTBO 3aMETHO PACTeT.

B cBsi31 ¢ 3TUM UTpalOT BaKHYIO POJIb HU3KHE (MJIM COBCEM HUYTOXHBIC) U3AEPKKHU COAEpKaHus aeHer. Benb
ecan OBl M3JEPKKM COJIEpKaHUS ACHET OBIIM 3HAYMTEIBHBIMH, TO OHH IIOAPHIBAIM OBl BIWSHHWE OXHWIAHUHN B
OTHOIICHUN HEHHOCTU JCHET B OINPCIACICHHBIE MOMCHTHI B 6y)1y1ueM. I'oToBHOCTH Hy6HI/IKI/I YBEINYNBATDH CBOM
3amac ZieHeT B OTBET Ha CPaBHHUTENILHO ci1aboe 1MoOyXIeHHe BbI3BaHA CTUMYJIaMH JIMKBUIHOCTH (1eHCTBUTEIbHBIMH
WIA TIPEIIONAaraéMbIMK), KOTOpPBIE HE BCTPEYAIOT NPOTHBOACHCTBHA B (pOopME HEYKJIOHHO MOJI3YIIUX BBEPX
u3ziepxKeK cojiepkanusi. Eciu B3sTh Apyroi ToBap, OTJIMYHBIN OT JAEHET, TO €r0 YMEPEHHbIN 3a1ac MOKET 0Ka3aThCs
YOOOHBIM JJIsl TeX, KTO MM Hoib3yerca. Ho naxe HecMOTps Ha TO, YTO YBEIMYEHHBIH 3amac MOr Obl MMETh
W3BECTHYIO IIPHUBJICKATEIBHOCTh KaK XpaHWIMIIE Oorarcra, oOJajaromiee YCTOWYMBOW IIEHHOCTBIO, 3Ta
MIPHUBJIEKATETBHOCTh 3aTMEBANIACHh OBl €ro M3ACPXKKaMH COJICpKaHWSA B BHIC XPaHEHWs, motepb u T. 1. Iloatomy
HOCJIe JOCTHIKEHHSI HEKOTOPOi IPaHUIIbI COJIEpIKaHNE YBEIUYCHHOTO 3araca Hen30eKHO COMPSIKEHO ¢ YOBITKAMHU.

Ho ¢ nmenpramm, ogHaKko, Kak Mbl BHJIENH, JEJI0 OOCTOWT WHAa4ye IO psAAy NPUYMH, UMEHHO TeX NPHYMH,
Omaromapss KOTOPHIM JCHBIH paclleHWBAlOTCS MyOnmKoi kak "nmukBuuaHbie" par exellence®. IlosTomy Ha BepHOM
MYTH CTOAT T€ pehopMaTopbl, KOTOPbIE UILYT BBIXOJ] B CO3JJAHUH IS ICHET HCKYCCTBEHHBIX M3JIEPIKEK COJIepIKaHMS,
HarpuMep, HOCPEICTBOM TpeOOBaHUs, YTOOBI Ul COXpPAHEHMSI B Ka4eCTBE JICHEI 3aKOHHBIE IUIATE)XHBIE CPEICTBA
TIEPUOANIECKN LITEMIIEIEBAIICEH 32 YCTAaHOBICHHYIO ATy, MM B JIPYTHX aHAIOTHYHBIX criocobax. IIpakTiaeckas
LEHHOCTb UX TPEIUIOKEHNUS 3aCITy)KUBAET PACCMOTPEHHSI.

3HaueHue HOPMBI ITPOLCHTA HAa JCHBI'M BBITCKACT, CJICAOBATCIIbHO, U3 COUYCTAHUA pAaa CBOMCTB. HO}] BJIMAHUEM
CTpEMJIEHHS K JIMKBHJIHOCTH 3Ta HOpMa MPOLEHTa MOXET OKa3aThCsl JI0 HEKOTOPOW CTETeHH HEYYBCTBUTEIBLHON K
M3MEHEHHSIM COOTHOIIEHUH MEXIy KOJIMYECTBOM JICHET U IPYyIrUMHU (opMamMu OOraTcTBa, M3MEPSIEMBIMHU B ICHBIAX.
Janee, neHbrd UMEIOT (MM MOTYT UMETh) HyJEBBIE (WJIM HUYTOXHBIE) 3JACTUUYHOCTH KaK NPOU3BOJICTBA, TaK U
3ameHsbl. [lepBoe yciaoBHE 03Ha4yaeT, YTO CIPOC MOKET OBITH HANpaBiieH MPEUMYIIECTBEHHO Ha JICHBI'H; BTOPOE -
YTO, KOT/Ia 3TO TIPOUCXOJNT, TO HENB3s HCIIOJIB30BATh TPYL JUTS YBEITUUEHNS IIPOU3BOJICTBA JICHET, U TPETHE - UTO HU
B KakOd MOMEHT HeNIb3s OOJErYuTh IIOJIOKEHHE, BOCIOJIb30BABIINCh KAKUM-HHOYAb ApyruM (HakTopom,
CIIOCOOHBIM, €CJIM OH JOCTaTOYHO JEUIEB, BHIMOIHATH (QYHKIIMU JEHET CTOJIb XK€ XOPOIIO. EMMHCTBEHHBIH BBIXOJ -
KpOMe H3MEHEHHH B mpeaenbHO 3((EeKTHBHOCTH KalWTajla - MOXKET 3aKiio4arbcs (II0Ka CKIOHHOCTh K
JVKBUIHOCTH OCTAETCSl TIOCTOSIHHOW) B YBEMMUCHWH KOJIMYECTBA JICHET WX - 4TO (JOpMaIbHO OTHO M TO XK€ - B
MOBBIMICHUN HEHHOCTH ACHET, YTO IMMO3BOJIUT JAHHOMY KOJIMYECCTBY ACHET 06CHy)KI/IBaTI) 0oL 00BEM JCHC)KHBIX
orepanuii. TakuM 00pa3oM, NOBBINIEHWE HOPMBI NPOLEHTA HA AEHBIM 3aTPyJHSET BBIIYCK BCEX IPEIMETOB,
MIPOM3BOACTBO KOTOPBIX JJIACTUYHO, OyAydd MpPH 3TOM HE B COCTOSHHHM CTHMYJIHPOBaTh BBIIMYCK JEHET
(IpPOM3BOJCTBO KOTOPBIX, IO HAIlleil THIIOTE3e, COBEPIIEHHO HednacTuyHo). Hopma mpolrieHTa Ha JeHbIH, 3a]aBas
TOH Cpellyl HOpPM MpPOILIEHTa Ha BCE JPyrue TOBaphl, 3aJep)KUBAeT MHBECTHINU B IPOU3BOJCTBO 3THX TOBApOB, HE



This document was created by Unregistered Version of Word to PDF Converter

Oymyun crocoOHa CTEMYITHPOBATh WHBECTHUIIMH B MPOW3BOJCTBO JIECHET, KOTOPHIE, COTIIACHO THUMOTE3e, HE MOTYT
OBITh MpOU3BeleHbl. bosee Toro, B CHJIy 3JACTUYHOCTH CIIPOCA HA JUKBHIHYIO HAJIMYHOCTh B ()OPME JOJITOBBIX
00513aTeNIbCTB  HEOONBIIOE HM3MEHEHHE B YCIOBHSX, ONPENENSIOIINX ATOT CIPOC, HE CIIOCOOHO 3HAYUTEIIHLHO
W3MEHHTh HOPMY IPOIIEHTa Ha JeHbIW. B TO ke Bpems (OCTaBiss B CTOpPOHE ACHCTBHSI NPaBUTEIbCTBA) HM3-3a
HEDTAaCTUYHOCTH IPOM3BO/ICTBA JICHET COBEPIIEHHO HEIPABIONOA00HO, UTO "eCTeCTBEHHBIC CHIIBI" TIOHU3SAT HOPMY
NPOLIEHTA, OKa3bIBasl BIUSHUE CO CTOPOHBI MPEJIOKEHUs. B ciiyuae 0ObIYHOTrO TOBapa HEAIACTUYHOCTD CIIPOCa Ha
JMKBHUHBIE (POHIBI STOTO TOBapa MO3BOJIMIA Obl HEOONBIINM M3MEHEHHSM Ha CTOPOHE CIIpoca OBICTPO MOBBICHTH
WM TIOHW3WTh HOPMY IPOIIEHTa Ha HEro, TOTAA KakK 3JACTUYHOCTH €r0 NPEIIONKEHHUS TOXKE CIOCOOCTBOBaNIAa OBI
HNPEIYNPEKICHUI0 MOJYYEHUS BBICOKOW IPEMUM 3a HEMENJICHHYIO IIOCTaBKYy IIO CPaBHEHHMIO C IIOCTaBKOMH
"monrocpounoii”. TakuMm oOpa3zom, eciau OB APYrue TOBaphl OBUTH MPEIOCTABICHBI caMuM ce0e, TO "eCTCCTBECHHBIC
CHITBI", T. €. OOBIKHOBEHHBIE PHIHOYHBIE CHIIBI, TOHIKAIHN OBl X HOPMY TPOIEHTA IO TE€X IMOp, ITOKA HACTYIJICHHE
TIOJTHOM 3aHATOCTH HE BBI3BANO OBl HEIIACTHYHOCTH MPEAJTIOKECHHUS JUIA BCEX TOBAPOB 0€3 MCKIIFOUEHHS, KOTOPYIO
MBI TIOCTYJIMPOBAIM KaK HOPMAaJbHOE CBOICTBO JeHer. Tak, Mpu OTCYTCTBHM JAEHET U NPH OTCYTCTBUHU JIIOOOTO
JpYroro ToBapa co CBOHCTBAaMHM JICHEr (MBI JOJDKHBI, KOHEUHO, JOIYCTUTh M 3TO) HOPMBI IIPOLIEHTA JOCTHIaIH ObI
paBHOBECHSI TOBKO B CIIy9ae ITOHOM 3aHATOCTH.

Be3paboTuiia BO3HHKAET, TaK CKa3aTh, IOTOMY, YTO JIFOAU XOTAT JOCTaTh JiyHy ¢ HeOa. OHM HE MOTyT HaWTH
paboThI, KOTAa MpeaMeT JKeNlaHus (T. €. JEHbIM) - 3TO HEYTO TaKoe, YTO HE MOXKET OBITh IPOU3BE/IEHO, U CIIPOC Ha
STOT TPEIMET He MOXKET OBITH JIETKO YCTpaHEH. 3/1eCh HeT MHOTO CPEICTBA, KaK TOJNBKO YOeIWTh MyONHKY, UTO
"3e5IeHeHbKHE"* - 3TO U €CTh CYTh IpoOJieMbl U 4TO (abpuKy "3eneHeHbKUX" (T. €. eHTPaIbHbII 0aHK) HE0OXO0UMO
MIOCTaBUTH 1101 TOCYIapPCTBEHHBIN KOHTPOJIb.

WHTepecHO OTMETHTH, YTO Kak pa3 TO CBOMCTBO, Ojaromaps KOTOPOMY 30J0TO TPAJUIMOHHO CYHUTAJIOCH
0cOOEHHO yMOOHBIM JUISI BBITIOJNHEHHWS (QYHKIWKA CTaHOapTa IIEHHOCTH, a WMEHHO HEIIIaCTUYHOCTH €ro
MPEIOKEHHS, OKA3aJI0Ch JIEXKAIIIM B OCHOBE BCEX 3aTPyJHECHUH.

[pyHKMAas CKIOHHOCTBH K MOTPEOJICHUIO 3aJaHHOM, MBI MOXXeM c(OpPMYJIHPOBATh Hall BBHIBOA B caMoOil oOrieit
(dopme. Hukakoe nanpHelniee yBeaTndeHIEe HHBECTHIINH HEBO3MOXKHO, KOTIa camasi BRICOKasl U3 BCEX COOCTBEHHBIX
HOPM IPOILICHTa BCEX UMEIOUIMXCS B HAJMYMK aKTHBOB B UX COOCTBEHHOM BBIP@)KEHHH PaBHA CaMOW BBICOKOH W3
BCEX IpPEAENbHBIX 3Q(EKTUBHOCTEH BCEX aKTUBOB, M3MEPSEMBIX B MEPEBOJE HAa aKTWB, Ybsl COOCTBEHHAsh HOpMa
MIPOLIEHTA B €r0 e BBIPKEHUN HanboJiiee BHICOKA.

B cocTosHWM TONHOW 3aHATOCTH 3TO YCIOBHE OO0S3aTeNbHO YAOBIETBOpsieTcss. Ho OHO MOXET Takke
YIOBJIETBOPATHCS U JIO JOCTH)KEHHUsI TIOJIHOW 3aHATOCTH, €CIIM MMEETCsl KaKOH-HUOYIb aKTHB C HYJIEBBIMU (MM
OTHOCHUTEJIFHO MaJIBIMH) 3JaCTHYHOCTSIMH IPOM3BOICTBA M 3aMeHbI (108) 1 ecu ero HOpMa MporeHTa afaer doee
MEIJICHHO TIPH BO3PACTAHWH BBITyCKa, YeM IpenenbHble 3(p(QeKTHBHOCTH KaNTaTbHBIX aKTHBOB, H3MEPSIEMBIX B
STOM aKTHBE.

v

Panee MBI moOKazanmm, YTO WCHOJHEHHWE TOBApOM pPOJHM CTaHAApTa IEHHOCTH HE SBISAETCS IOCTaTOYHBIM
YCIOBHEM ISl TOTO, YTOOBI €ro COOCTBEHHAass HOpMa MpOIleHTa ObUTa 3HaYMMON HopMmoil. WHTepecHO, omHaKo,
paccMOTpeTh, HaCKOJIBKO TECHO T€ CBOICTBA M3BECTHBIX HaM JICHET, KOTOpPbIE AETIal0T HOPMY NMPOLIEHTa Ha ACHBIU
Haubosiee BXXKHOW HOPMOM, CBsI3aHBI ¢ MX (YHKIMEH CTaHAapTa LEHHOCTH, B KOTOPOM (HMKCHUPYIOTCS JOJTH U
3apaboTHas 1miaTta. DTOT BOIIPOC CIEAYET PACCMOTPETH B IBYX aCHEKTaXx.

Bo-nepBbix, TOT (hakT, 4TO KOHTPAKThl HA3HAYAIOTCS B JEHbrax W 3apaboTHas IuiaTa OOBIYHO JOBOJBHO
yCTOIUMBa B JEHEXKHOM BBIPAXKCHUH, OECCIIOPHO, WIPaeT BaXXHYIO POJb B TOM, YTO JIEHbraM IPUCYIIA CTOJb
BBICOKAs MPEMUS 3a JUKBUAHOCTH. OUEBHAHO, YTO yAOOHO JAep)KaTh aKkTHBBI B TOM JK€ CTaHIAapTe, B KaKOM,
BO3MOXKHO, OyIyT OIlIa4MBaThCsl Oy/ylue o0s3aTeNbCTBa, a TAKIKE B CTaHIApTe, B KOTOPOM Oyayiias CTOMMOCTh
JKU3HU, KaK OKUAaeTcs, OyJeT OTHOCUTENBHO YCTOWYUBOM.

B TO ke BpeMs mnpeanojokeHWe TOro, YyTo Oynayllas AEHEXHas CTOMMOCTb BBINTYyCKa OyIeT OTHOCHTEIbHO
YCTOWYHMBOH, HE MOKET OBITH TOCTATOYHO OIpPEICICHHBIM, €CIIA B POJM CTaHAapTa IIEHHOCTH BBICTYIAET TOBap C
BBICOKOI 3JaCTHYHOCTBIO HPOHM3BOJCTBA. KpoMme TOro, HHU3KHE H3ACPKKH COACP’KaHMS H3BECTHBIX HaM JIEHeT
WUTPAIOT CTOJb XK€ OOJIBLIYIO pOJb, YTO W BBICOKAs MPEMHs 3a JIMKBUAHOCTH, B OOBSICHEHHH Npe00iagaromiero.
3HAYCHUST HOPMBI TIPOICHTAa Ha JCHBIW. Benp 37ech BakHA pPa3sHOCTh MEXIy MpeMHel 3a JUKBUIHOCTD WU
U3IepKKaMH coliepykanus. Y ajst OOJIbIIMHCTBA TOBApOB, OTJIMYHBIX OT TAKMX aKTHBOB, KaK 30JI0TO, cepedpo u
OaHKHOTBI, M3JIEPIKKH COZIEPKaHMS 110 KpaliHel Mepe CTOJb K€ BBICOKH, KaK M MPEMUs 3a JIMKBHIHOCTb, OOBIYHO
CBOMCTBEHHasI CTaHAApTy LIEHHOCTH, B KOTOPOM HAa3HAYarOTCS KOHTPAKTHl M 3apaboTHas 1uiara. [axe eciau Ob
TpeMus 3a JTUKBHIHOCTH, TPUIHUTAIONIASCS, HapUMep, QyHTaM CTEpJIMHTOB, ObIJIa IIEpEHECeHa Ha MIIEHHIY, TO
HOpMa MPOIICHTA Ha IIIIEHHUILY BCE JKe €/IBa JIU MOJHsIACH ObI BhIIIE HYJsA. TakuM 00pa3oM, 1e10 00CTOUT TakK, 4To,
XOTs (haKT Ha3HAUCHMs] KOHTPAKTOB U 3apa0OTHOM IUIaThl B JEHEKHOM BBIPOKCHUH CEPbE3HO IOBBIIIACT 3HAYCHHE
HOPMBI TIPOIICHTA Ha JICHBTH, TEM HE MEHEe 3TO 0OCTOATENBECTBO CaMoO IO ceOe, BEPOSTHO, HEAOCTATOYHO ISl TOTO,
4YTOOBI HOPOJANTH OTMEUEHHBIE CBOMCTBA HOPMBI IIPOLICHTA Ha JICHBI'U.
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BTopoit MOMEHT, KOTOpBIA CIEOyeT paccMOTpeTh, Ooyiee TOHKHH. OOBIYHOE MPEANONOKEHHE O TOM, UYTO
LEHHOCTb BBIITyCKa OyJeT Oosiee yCTOMYMBOI, €ciii OHa BhIpaKEHa B JIGHbIaX, a HE B KaKOM-JIMOO APYroM TOBape,
3aBUCHT, pa3dyMmeercs, HE OT TOrO, YTO 3apabOTHas IulaTa Ha3Ha4yaeTcsi B JICHbraX, a OT TOro (akra, 4To OHa
OTHOCHUTEJIFHO MAJIONO/BMKHA B JICHS)KHOM BBIp@XeHHH. KakoBo ObLIIO OBl IOJIOKEHHE B TOM Ciydae, eciH Obl
MMENHNCh OCHOBAaHUS IIpENIoiararb, 4To 3apadoTHas IiaTta OyZeT MeHee MOIBIDKHOH (T. . Ooiee yCTOWYMBON),
KOrjia oHa BBIpa)X€Ha HC B CaMUX JICHbI'aX, a B KAKOM-TO OAHOM MJIM HECKOJIbKHUX APYIUX TOBaan? I_IJ'ISI Takoro
MIPEATIONOKEHNsT HEOOXOANMO HE TOJbKO, YTOOBI CTOMMOCTh [JaHHOTO TOBapa OXHJAjJach OTHOCHUTEIBHO
TIOCTOSTHHOM B MEPEBO/iC B €AMHMIBI 3apabOTHOM IIIaThl MpH OOJBIINX WM MEHBIINX pa3Mepax BBITyCKa Kak B
KPaTKOCPOYHOM, TaK M B JIOJTOCPOYHOM acleKTaX, HO TaKyKe 4TOOBI JIH0OO0H M3NHMIIEK CBEPX TEKYILEro crpoca 1o
LICHE M3JIEP’KEeK MIPOM3BOACTBA MOT MEPEXOUTh B 3arackl 0e3 JOMOIHHUTEIbHBIX 3aTpaT. To ecTh YTOOBI IpeMust 3a
JMKBUIHOCTH 3TOTO TOBAPA MPEBBIIIATA N3ECPKKU €ro coAeprkaHus (Tak Kak B IPOTUBHOM CIIydae, MOCKOJIbKY HET
HaJIeXKIIBI HA TPUOBLTE OT MOBBIMICHUS IICHBI, COMEpKAaHUE 3araca HEMHHYEMO TIOBJIeYeT 3a co00il yorITkm). Ecin
Obl MOXHO OBLJIO HaiiTW TOBAp, YIOBIETBOPSIOUIUI 3TUM TPeOOBAHUSIM, TO, HECOMHEHHO, €r0 MOXXHO OBLIO ObI
MPEAJIOKNUTh B KadecTBE KOHKYpeHTa JeHer. Takum oOpa3oM, JIOTMYECKH HENb3sS HCKIIOYHUTh BO3MOXKHOCTH
CYIIECTBOBAaHMSI TAaKOTO TOBapa, B KOTOPOM IIEHHOCTh BBIMTyCKa IIpeArojaraigach Obl Oomee ycTOHUMBOH, deM
HCHHOCTb BBIITYCKa B JACHbIaX. Bnpoqu, MMOo-BUAMMOMY, MajJl0 BEPOATHO, I{TO6I:»I TaKoM TOBAp peEajlbHO
CYILIECTBOBAJL.

W3 atoro s 3akio4aro, 9TO TOBapOM, B NEPEBOZE Ha KOTOPBIA MpearnoaraeMas 3apaboTHas I1aTa CUUTACTCS
Hanboyiee MAaJIONOJBM)KHOH, HE MOXKET OBbITh TOBAp, AJIACTUYHOCTh MPOM3BOJCTBA KOTOPOrO HE SIBISETCS
HauMeHbIIEH U Y KOTOPOT'O MPEBBIMCHUEC U3ACPIKEK COACPIKAHUA HALL HpeMHeﬁ 34 JUKBUAHOCTDH TAaK>XKE€ HEC SIBJIACTCA
HauMeEHbIIUM. MHBIMU cllOBaMu, NPEANOIOKEHHE OTHOCHUTEIBHOW MaJONOABHXHOCTH 3apabOTHON IIIaThl,
BBIP@KCHHOHN B JICHBIAX, SIBISETCS ECTECTBEHHBIM CIIEACTBHEM TOTO, YTO MPEBHIIICHNE TPEMUH 3a TUKBUIHOCTh Hal
U3JIePIKKAMHU COJICPKAHKS y ICHET BBILIE, YeM Y JIF000T0 APYroro akTUBa.

Taknum 00pa3oM, MBI BUIUM, YTO Pa3iMYHbIE OCOOEHHOCTH, KOTOPHIE B COBOKYIMHOCTH YCHJIMBAIOT 3HauCHUE
HOpPMBI TIPOIIEHTA Ha JICHbI'HM, KyMYJSITUBHO B3aUMOACHCTBYIOT ApYyr ¢ IpyroM. TOT ¢akT, 4TOo IEHBIH HMEIOT
HU3KHE OJIACTUYHOCTH IPOM3BOACTBA W 3aMEHBI, a TaKXKe HHU3KUE H3JEPKKU COAEPIKAHUs, CHOCOOCTBYET
TTOBBIIICHUIO BEPOSTHOCTH IIPEAIIONIOKEHUST O TOM, YTO 3apaboTHas IulaTa B JEHbrax OyAeT OTHOCHTEIBHO
YCTOHUMBOH. A S5TO NPENNONIOKEHHE IOBBIIIACT NPEMHI0 33 JIMKBHIHOCTH JUIS JEHEr M IpeaynpexaaeT
YCTaHOBJIEHHE NPOYHON CBSA3M MEXAY HOPMOW NMPOIICHTA HA ACHBTH M NPENenbHBIMHU 3()()EKTHBHOCTIME IPYTHX
akTuBOB. Ecin 6])1 TaKasd CBA3b CyHICCTBOBajIa, OHAa MoOIJIa 6])1 JIMOIUTE HOPMY IIPOLCHTA HAa JACHBIU €€ OIMacHOM
CHJIBIL.

VY mpod. Ilury (Hapsimy ¢ ApYyruMH) BOIIJIO B OOBIKHOBEHHE IIpemnojarath, OyAaro OBl peanbHas 3apaboTHas
ruiata OoJiee ycToiiunBa, YeM HOMUHaJIbHAs 3apaboTHas miara. Ho 3To OblIo ObI BEPHO TOJBKO B TOM Cilydyae, eciu
OBl UMEJINCh JJOCTATOYHO CHJIbHBIE OCHOBAHMS IPEAIOJaraTh, YTo 3aHATOCTh SIBIsiCTCsl ycToiunBoi. Kpome Toro,
TPYOHOCTh B TOM, YTO TOBapbl, MPHOOpETaeMble Ha 3apabOTHYIO IIJIaTy, MMEIOT BBICOKHE M3IECPKKH COACPKAHMSL.
Ecmu Gp1 Ha camoM pere ObliTa cenaHa MOIBITKA CTA0MIN3UPOBATh peabHYI0 3apabOTHYIO TUIATy, ONIPEeNss ee B
HarypaibHOW opMe Ha OCHOBE MPEIMETOB, MOKYNAaeMbIX Ha 3apabOTHYIO IUIATy, TO PE3y/IbTaTOM MOTJIH Obl OBITh
TOJBKO CHJIBbHEHIIME KojieOaHusl LeH B JieHbrax. [loaTomy mro00e HE3HAYHWTEIbHOE M3MEHEHHE CKIOHHOCTH K
MOTPEOTICHUIO U MOOYKACHHUSI K MHBECTUPOBAHHMIO BBI3BIBAIO OBl OCIICHBIC CKAYKW ILEH B JECHBIax OT HYJS N0
6eckoneuHoctu. To, 4To 3apaboTHas ruIaTa B JEHbrax JOJDKHA ObITH 0o0Jiee YCTOWYHMBOM, YeM pealibHas 3apaboTHas
Iu1aTa, MpeCTaBisieT cOO0H ycIoBHE BHYTPEHHEH YCTOHYMBOCTH, IPHUCYILEH cHcTEME.

Takum 00pa3oM, TPUIKCHIBATH OTHOCHTEIHHYIO YCTOHYMBOCTH peEanbHOI 3apaboTHOH Imate - 3HAYHT
NPOTUBOPEYHTH HE TOJIBKO (DaKTaM M OIBITY, HO U JIOTHKE, €CIIM MBI MIPEJIoJiaraeM, 4To paccMaTprBaeMast

CUCTEMAa yCTOﬁ‘IHBa B TOM CMBICJIC, YTO MaJIbIC U3BMCHCHHA B CKIOHHOCTH K HOTpe6J'ICHI/IIO HB HO6y}KI[eHI/II/I K
WHBECTHPOBAHUIO HE BBI3BIBAIOT PE3KUX CKAYKOB IIEH.
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B kauecTBe npuMedaHus K BBILICH3I0)KEHHOMY, BO3MOXHO, CIIEAYeT yKa3aTh Ha TO, YTO YK€ ObLJIO BBICKa3aHO,
a MMEHHO 4YTO M "MUKBUAHOCTB', U "M3AEPKKH COAEPKAHUA" BaXHBI TOJBKO B CPABHEHUU APYr C JIPYTrOM.
Oco0OeHHOCTh JIEHET COCTOUT TOJIBKO B OTHOCHTEIFHOM IIPEBBIIICHUN JIMKBUAHOCTH HaJl N3JEP’KKaMH COIEPKaHuUsI.

PaccmoTpuM, Hampumep, SKOHOMHUKY, B KOTOPOM HET aKTHBAa C IIOCTOSIHHBIM IIPEBBIIICHUEM INPEMUU 32
JMKBUIHOCTB HaJl U3/IEPXKKaMHU COEPXKaHMsI. DTO HaWIydllee oNpeielieHne, KOTOpoe 51 MOTY JIaTh TaK Ha3bIBaeMOii
"HeMOHeTapHOH 5KOHOMEKe". B Hell HeT HWYero, Tak ckazaTb, KPOME KOHKPETHBIX HOTPEOUTENbCKUX Ojar u
KOHKPETHBIX BHAOB KalHWTaJbHOTO 00OpYyINOBaHHWS, OOJice WM MEHEE CIEHHAIN3UPOBAHHOTO B COOTBETCTBUH C
XapaKkTepoM MOTPEOUTENHCKUX OJiar, MPOM3BOAMMBIX JIMOO MPH MX HEMOCPEACTBEHHOM Y4acTHUH, JHOO0 MpU HX
KOCBECHHOM COJICHCTBMU 3a OOJBIIMIA M MEHBIIMHA Teproi BpeMeHH. Bee 3tu OGmara B OTimume OT HATMYHBIX
JICHET TIOPTATCS WM, €CIIH OHHU COJEP)KaTCsl B 3aIacax, BBI3BIBAIOT PACXOJbI, IPEBBIMIAIOIINE JTIOOYI0 MPEMHIO 32
JIMKBUAHOCTB, KOTOPAass MOXKET UM IIPUYUTATHCA.
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B Takoll SKOHOMHKE BHUABI KAalMUTaIHHOTO 000pyHOBaHUS OyAyT OTIWMYAThCS APYr OT Apyra: a) IO
Pa3sHOO0pa3HI0 MOTPEOUTENBCKUX OJIar, MPOU3BOACTBY KOTOPBIX OHM MOTYT COICHCTBOBATh; 0) MO YCTOWYHMBOCTH
LIEHHOCTH MX BBIITYCKa (B TOM CMBICJIE, YTO LIEHHOCTH XJjIeba OoJiee ycToiuMBa BO BpEMEHH, YeM LIEHHOCTh MOJHBIX
HOBHHOK) ¥ B) MO OBICTPOTE, C KOTOPOH OBEIIECTBICHHOE B HUX OOTAaTCTBO MOJKET CTarh "JTMKBUIHBIM" B CMBICIIE
TIPOM3BOJICTBA BEIMYCKA, BEIPYYKa OT KOTOPOTO MOKET OBITH I10 JKEJIAaHHUIO IPEBpaIieHa BO 9TO-HHUOYIb IpyToe.

CoOcTBeHHUKH OOraTcTBa OyayT B 3TOM ClIy4ae CPaBHHUBATh B YKa3aHHOM CMBICIIC HEAOCTATOK "TMKBUIHOCTH"
Pa3JIMYHBIX BHJOB KalMTaJILHOIO 00OpYAOBaHUS KakK CpeJCTBa ITOMEIIEHHs OOraTcTBa ¢ HawmIydlleld MMeroIiencs
CTaTHUCTUYECKON OIIEHKOH MEepCIeKTUBHBIX JOXOIOB OT HHUX C y4ETOM pHCKa. [IpeMus 3a MTUKBHIHOCTH, KaK OyAeT
MOKAa3aHO, OTYACTH HAIlOMHHAET NPEMHI0 3a PUCK, HO B UYEM-TO OTJIMYaeTcs OT Hee. Pa3HuIa Mexay HHUMHU
COOTBETCTBYET PA3HULE MEXKAYy HAWIYYIIUMH OLEHKAMHU BEPOSTHOCTEH, KOTOPbIE MBI MOXXEM MOJIY4YHUTh, U
YBEPEHHOCTBIO, ¢ KoTopoit MBI ux nemaeM ( (109) - cm cHocky Ne74). Korma Mpl B MpEIIIECTBYIOIINX TIIaBaxX
TOBOpWIM 00 OIEHKE OKHIAEMOTO J0XOAa, MBI HE YTOWHSIIM, KaK ITOJIy4aeTCsl dTa OIEHKa, W, YTOOBI M30eXaTh
YCIOXKHEHHUS apryMEHTaMHU, MBI HE OTJIMYaJIN PAa3HUIIB! B TUKBUAHOCTH JAJIS Pa3HBIX aKTHBOB OT Pa3HUIIBI B CTEIIEHU
COOCTBEHHOT'0 pHUCKa. SICHO, 0/IHaKO, YTO MIPU UCYHCIEHNH COOCTBEHHON HOPMBI IPOLIEHTA MBI JIOJKHBI YYUTHIBATh
1 TO, U JIpyTOe.

He cymiectByer, 04eBUIHO, HUKAKOW aOCOJIOTHONH HOPMBI "TUKBHIHOCTH", a TOJBKO IIKaja JUKBUIHOCTU -
MeEHSIoIasicad MpeMusi, KOTopas IOJKHA yYUTHIBATbCA B JONOJHEHUE K JOXOAY OT UCIOJIb30BAHUS AKTUBOB U
W3MIEPKEK COMEepIKaHUS MPH MCUUCICHUH CPaBHHUTENBHBIX NMPEHMYIIECTB ACPKaHUSA Pa3INIHBIX (popm OoraTcTBa.
IlpencraBnenns o ToM, OTKyzaa Oepercst "MHKBHIHOCTH', JOBOJBHO TYMAaHHBI, MEHSIOTCS BpeMs OT BPEMEHHU U
3aBUCAT OT OOINECTBEHHOW MPAaKTUKH M HMHCTUTYTOB. OjHAKO MOpsaoK (OPMHUPOBAHMS IMPEANOYTUTEIHLHOCTH
Pa3HBIX aKTHBOB B CO3HAaHMHM COOCTBEHHHUKOB OOraTcTBa, B pe3yibTareé KOTOPOTO OHU B JIIOOOH MAaHHBIH MOMEHT
BBIPXAIOT CBOM MHEHHS O JIMKBHUIHOCTH,- 3TO HEUTO BIIOJHE OIIPEIENICHHOE, M TOIHKO OHH M HY)KHBI IJISl HAIIETO
aHaJIM3a [TOBEICHU YKOHOMUYIECKOI CUCTEMBI.

BronHe BO3MOXHO, UTO B ONpPEJENCHHBIX UCTOPUYECKUX YCIOBUSAX BIIAJICHHE 3eMIEH XapaKTepH30BaloCh B
CO3HAaHUM COOCTBEHHMKOB OOTaTCTBa BHICOKOH MpeMHuel 3a JTMKBUAHOCTH. M TIOCKONBKY 3eMIIs TTOX0Ka Ha JICHBTH
TEM, YTO €€ DJIACTHYHOCTH MPOU3BOJICTBA U 3aMEHBI MOTYT ObITh O4YeHb Maiibl (110) , TO Jierko mpeacraBuTh ceode,
YTO B MCTOPMM MOIJIM OBITH CIIydau, KOTJa JKeJIaHWe BIAJIETh 3eMJIeH UIpajio TaKylo K€ poJib B IOAJCPIKaHUU
Ype3MEpHO BBICOKOH HOpPMBI MPOLEHTa, KaKyl0 WIrparoT JAEHbIM B Halle BpeMs. TpyAHO MpPOCIEAUTh 3TO
BO3JICHCTBHE KOJIHMYECTBEHHO M3-32 OTCYTCTBHUS ISl 3EMJIH LIEHBI 3a OyIYIIYIO TIOCTaBKY, BEIpaKEHHOW B HEW caMOH,
KOTOpast Obl1a Obl MOJHOCTHIO CPAaBHUMA C HOPMOM HPOLIEHTA HA JIeHeXKHbIH 1oar. OJHaKo y HacC UMEeTcsl Koe-uTo,
BpEMEHAMH OYEHb ITOXO0Xee Ha 3T0, B (hopMe BBHICOKMX HOPM IpoleHTa Ha 3aksaanble (111) . Beicokne HOpMBI
MPOIEHTa MO 3aKJIAIHBIM Ha 3eMITI0, YacTO IPEBBIIIAIONINE BO3MOXKHBIM YUCTHIM JTOXOI OT 3eMJICIeNus, ObLIH
XOpOILIO M3BECTHOW 4YepTOW MHOTUX arpapHbIX 3KOHOMHYECKHX CHCTEM. 3aKOHBI O POCTOBIIUYECTBE OBLIH
HalpaBJIeHbl B OCHOBHOM HPOTHUB 3JI0ynoTpedieHuil storo pona. M cosepuieHHo npaBuibHO. [losTomy B Gonee
PaHHHX THIIaX CONMANBHON OpraHU3alliH, B KOTOPHIX HE OBLIO MOJNTOCPOYHBIX OOIUTAINA B COBPEMEHHOM CMEICIIE,
KOHKYPEHIIVSI CO CTOPOHBI BRICOKOW HOPMBI TIPOIICHTA TI0 3aKJIAAHBIM BITOJTHE MOTJIA OKAa3bIBAaTh TAKOE XKE BIMSHUE
Ha 3aMeJICHHe pocTa 0oraTcTBa OT TEKYIIMX WHBECTUIMI BO BHOBb IIPOM3BOJMMBIEC KaUTAIbHBIEC aKTUBBI, KaKoe
OKa3bIBaJIM BEICOKHE HOPMBI ITPOIIEHTA 110 JOJITOCPOYHBIM JOJIraM B Oojiee OJIn3KHe BpeMeHa.

Ecmn Mup mocie HECKONBKHX THICSYENCTHH OecIpephIBHBIX WHIAWBHIYAIBHBIX COEpeXXeHHH Tak OemeH B
OTHOIICHHH HAKOIUIGHHBIX KAalHUTAIbHBIX aKTUBOB, TO OTO ClienyeT OOBSCHATh, Ha MOW B3IV, HE
pPacTOUUTENbHBIMU HAaKJIOHHOCTSIMHM, CBOMCTBEHHBIMHM YEJIOBEUECTBY, M [aK€ HE pa3pyILICHUSMU OT BOWH, a
BBICOKHMH TIPEMHUSMH 32 IJUKBHIHOCTH, TPEXKIC NPHIUTABIIAMHUCT COOCTBEHHOCTH Ha 3EMIIIO, a Temephb
JOCTAIOIUMUCS AeHbraM. B 3TOM Bompoce s pacxoXych € IPEXHUM B3IJIAIOM, BBIP@XEHHBIM MapanioM c
HeoObryaliHOW KkarteropuuHocThio B ero "IlpunHnumax skoHomuku" (112) . "Kaxkaplid 3HaeT, 4TO HAKOIJICHHUE
GorarcTBa TOPMO3HTCS, @ HOPMa IPOLIEHTA JIO CHX ITOP MOAEPKUBACTCS MPEINOYTEHHEM, KOTOPOE OTPOMHAs Macca
YeIroBEeYeCTBa OT/IACT B MTOJIb3Y HEMEIJICHHBIX YIOBOJIBCTBHI, BMECTO TOTO YTOOBI OTKJIAIBIBATh UX Ha Oymymiee, MX
HEe)XeNlaHueM '»Kaate".

VI

B cBoem "TpakTare o geHbrax" s gaji onpeaeieHne Toro, 9To MoApa3yMeBaIoch O eAHHON HOPMOil POIIeHTa,
KOTOPYIO S Ha3BaJl E€CTECTBEHHOH HOPMOH IPOIIEHTa, a HMMEHHO HOPMBI, KOTOpas B TEPMHHOJIOTUH MOETO
"TpakTara" mnojnep)xuBajla PaBEHCTBO MEXIy BEIMYMHOM cOepexeHMH (Kak oHa Obula TaM OIpesesieHa) U
BEJIMYMHOW MHBECTUIMH. S| mojaran, 4To 3TO OBUIO pa3sBUTHEM M YTOYHEHHEM '"€CTECTBEHHOW HOPMBI IpoleHTa"
Buxkcensi, koTopast B €ro MOHIMAaHWHU OBbIJIa HOPMOH, MOAECPKUBAIOIICH YCTOMYMBOCTh HEKOTOPOTO HE OYCHB SICHO
OTIpENIeIEHHOTO MM YPOBHSI LIEH.

OnHako 51 ymycTHJI M3 BHIY TOT (DakT, YTO B KaKIOM OOIIECTBE, COTVIACHO 3TOMY ONPENENICHUIO, MMEETCS
pa3Has ecTecTBeHHAs] HOpMa MPOIIEHTA TSI KAKIOTO IIPEAOIOKUTEIHHOTO YPOBHS 3aHIATOCTH. M TOUHO Tak e yIs
KaXI0M HOpPMBI MPOIEHTA HMEETCS YPOBEHb 3aHATOCTH, M1 KOTOPOTO 3Ta HOPMa IIPOLIEHTA SIBISIETCS
"ecTeCTBEHHOW" HOPMOI1 B TOM CMBICIIE, YTO CHCTeMa Oy/IeT HaXOUTHCS B COCTOSIHUM PaBHOBECHS ITPH 3TOI HOpMeE
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MPOIIEHTa W A3TOM YPOBHE 3aHATOCTH. TakuM oOpa3om, Obut0 OBl ONIMOKOW TOBOPHTH O CYIIECTBOBAHHH
e[[PIHCTBeHHOﬁ HOPMbI MNPOIEHTAa WX IIoJlaraTb, 4YTO MNPUBCIACHHOC BbIINIC ONPCACICHUEC OaCT CAWMHCTBEHHOC
3Ha4Ye€HHE HOPMBI IPOLIEHTA HE3aBUCHMO OT YPOBHS 3aHATOCTU. Torna s emie He MOHUMaJI, YTO IPH ONPENeNICHHBIX
YCIIOBHSX CUCTEMa MOXKET HaXOANUTHCS B COCTOSTHIM PaBHOBECHS IIPH HETIOJIHOM 3aHATOCTH.

Temepp s1 Oonplie HE MPUACPKUBAIOCH TOTO MHEHUS, YTO HAes "eCTECTBEHHOH'"' HOPMBI NPOIEHTa, KOTOpas
HpexJie Ka3alach MHE CTOJIb MHOTOOOEIIAIONIeH, COAEPKUT YTO-HUOYIb OYEHb II0JIC3HOE WIIM BaXKHOE AT HAIETO
aHanu3a. JTO MPOCTO Ta HOpMa, KoTopas OyJdeT COXpaHsTh cTaTyc-kBo. M BooOlne He CTaTyc-KBO KakK TaKOBOH
HWHTEpecyeT Hac OOJIBbIIIE BCETO.

Ecnu un CYmICCTBYCT TaKad €IWHHUIIA B CBOEM POJC U BJIHATCIbHAsA HOpPMa MPOLEHTA, TO 3TO JOJIKHA OBITh
HOpMa, KOTOPYIO MBI MOTJIM ObI Ha3BaTh HEUTpaILHON HOpMO#i nporienTa (113) , a UMEHHO ecTecTBEeHHast HOpMa B
BBIIICYKa3aHHOM CMBICIE, KOTOpas COBMECTHMa C MOJTHOM 3aHATOCTBIO TPH 3aJaHHBIX IPYTUX MapaMeTpax
cucTeMbl. BripoueM, 3Ty HOpMY, BO3MOXKHO, JTydIiie ObUT0 ObI Ha3BaTh ONTHMAILHONH HOPMOH MPOILIEHTA.

HeiitpanbHyo HOpMY MpOLIEHTAa MOXHO 0o0Jiee CTPOro OIPENeNUTh KaK TaKyld HOPMY MpOILIEHTa, KOTopas
TOCIIOJICTBYET B COCTOSIHUM PAaBHOBECHS, KOT/[a BBIITYCK U 3aHATOCTb TaKOBBI, YTO JIACTUYHOCTD 3aHSITOCTH B LIEJIIOM
paBHa HyIO (114) .

Bce BbllIeyKka3aHHOE 1aeT HaM €lle pa3 OTBET Ha BOIPOC O TOM, YTO CJIEJOBAIO Obl HESIBHO JOMYCTUTh, YTOOBI
KJIacCHUecKasi TeOpHsl MPOIeHTa Mpruolpena CMBICI. JTa Teopus MpeNIoiaraer, 4yro JIMOo QakTuieckas HOpMa
MIPOIICHTA BCET/la paBHA HEUTPATBLHON HOPME B TOM CMBICIIE, B KOTOPOM OHa ObLIA TOJIBKO YTO OMpeEnelNeHa, oo,
HAINpoTHB, (haKTUUecKas HOpMa IPOIIEHTa BCErJa paBHA TOW HOpPMeE, KOTOpas OyleT HMOAJepKUBATh 3aHATOCTh Ha
HEKOTOPOM OIIpE/IeJICHHOM IIOCTOSIHHOM YpoBHE. Eciy TpaMIIMOHHYIO TEOPHIO HHTEPIPETHPOBATH TAKUM 00pa3oMm,
TO B €€ MPaKTHYECKHUX BBIBOJAX OUYEHb MaJIO MJIH HET JOIYIICHNUH, TPOTHB KOTOPHIX HaM HPUINIOCH OBl BO3paXKaTh.
Krnaccrueckast Teopus mpeAronaraet, 9To OaHKU MM €CTECTBEHHBIE CHIIBI 3aCTABIIIOT PHIHOYHYIO HOPMY IPOIIEHTA
NOJYUHUTHCS OJHOMY WJIM JIPYrOMY M3 yKa3aHHBIX ycioBud. 1 oHa mccienyer, Kakue 3aKOHbI OyIyT YIpaBisiTh
WCIIOJIb30BAaHUEM ¥ BO3HArpakKJCHHWEM IPOM3BOMUTENBHBIX PECYPCOB OOIIeCTBAa NMpH TakoM nomymeHud. Ecim
MIPUICPKUBATHCA TAKOTO IIOHMMAaHMSA, TO OOBEM BBIMYCKa OyAeT 3aBHCETh TOJIBKO OT IIPEAIIOIAraeMoro
IMOCTOAHHOI'O0 YPOBHA 3aHATOCTU B COYETAHWU C HATUYHBIMU TEXHUYCCKHUMU CPEACTBAMHU U TexHojoruen. 1 TOoraa
MBI 0JIaroNOIyYHO YCTPOMMCS B MUPE PUKapANaHCKOW SKOHOMUKH.

I'JTABA 18

Hogas ¢popmynupoBka o0I1iei Teopun 3aHITOCTU

I

MBI TOCTHIIIH Teeph TOH CTaAnH, KOTAa MOXKHO coOpaTh BOCOMHO HUTH Hallell aprymeHTanuu. J{is Havyama
MOXECT OKa3aTbCA ITOJIC3HBIM BBIICHUTH, KAKHUC 3JICMCHTHI B YKOHOMMYECKOH CHCTEME MBI O6BI‘IHO IIPUHUMACM KaK
JJaHHbIE, KaKue SBISIFOTCS HE3aBUCUMBIMH IIepEeMEHHBIMH Halllel CUCTEMBI M KaKue - 3aBUCHMBIMU IIEPEMEHHBIMU.

B kauecTBe JaHHBIX MBI IPUHUMAEM JJOCTUTHYTHIH YPOBEHb KBAIM(UKAIIMK U KOJIMYECTBO MMEIOIIErocs TPya,
CYIIECTBYIOIIEE KadeCTBO M KOJHMYECTBO HAJIMYHOTO OOOpYyIOBaHWS, NPHUMEHSIEMYIO TEXHOJIOTHIO, CTEICHb
KOHKYPEHIIUH, BKYChl M IPHUBBIYKHU IOTPEOUTENS, TATOCTh TPYAa Pa3IHYHON HHTEHCHUBHOCTH, PONb KOHTPOJA U
OpTaHM3alMi, a TAK)KE COLUAIBHYIO CTPYKTYPY, BKJIIOUAIOLIYIO CHJIBI, KOTOPbIE IIOMMMO HalIMX HNEPEeMEHHBIX, O
KOTOPBIX PEYb MOWAET HMXKE, OMPENCIAIOT paclpesiesieHne HAIMOHATBHOIO A0XO0Ja. JTO HE 03HAYAeT, YTO MBI
CUHUTAEM OTHU (baKTOpI)I HEU3MEHHBIMU,- IIPOCTO B TaHHOM MECTC U B ):[aHHOﬁ CUTyallu Mbl HE pacCMaTpruBacM HJIU
HE ITPUHUMAEM BO BHUMAaHUE BIMSHUE U MTOCIEACTBUS U3MEHEHNH 3THX (PaKTOpOB.

HezaBucuMBIMH TIEpEMEHHBIMH y HAc SIBISIOTCS TIPEKAE BCETO CKIOHHOCTh K MOTpeOieHuro, Tpaduk
npenensHoi 3()()EeKTHBHOCTH KamuTajda W HOpMa IIPOIEHTa, XOTS, KaK MBI BHACTH, WX MOXHO Oojee TIryOOKO
MPOAHATU3UPOBATE.

K 3aBHCHMBIM T€peMEHHBIM MBI OTHOCHUM HPEXKIE BCEr0 00BEMBI 3aHATOCTH M HAMOHAJIBHOTO J10X0za (MiIH
HaIMOHAIBHOTO TUBHCHAA), I3MEPSIEMbIC B €IMHHUIIAX 3apabOTHOI IIaThI.

q)aKTOpI)I, KOTOpPBLIE Mbl MNPUHAJIM B KadC€CTBE€ 3aJlaHHBbIX, OKa3bIBAIOT BJIMAHMWE Ha HaAIIKW HE3aBUCHUMBIC
NepeMeHHbIe, HO HE ONpeNesioT WX NoiHocThio. Hampumep, rpaduk npenenbHoON 3((GEKTHBHOCTH KamnMTaia
3aBUCHT OTYACTH OT UMEIOIIEToCs] KOJIMUECTBA 000PYIOBAHHSI, KOTOPOE SBISIETCS OJHUM M3 33aHHBIX (JaKTOPOB, U
OT4YaCTU OT COCTOAHUA HOOJTOCPOYHBIX Hpe[[l'[OJ'[O)KeHHﬁ, KOTOpBIE HE MOTYT OBITH BBIBCJICHbBI U3 3aJaHHbIX
(daxTopoB. OHAKO UMEIOTCS HEKOTOPBIE JPYrUe AIEMEHThI, KOTOPbIE HACTOIBKO IOJIHO ONPE/eIsIOTCS 3aJaHHBIMU
(akTOpamu, YTO MBI MOXKEM paccMaTpHUBaTh CaMH 3TH MPOM3BOAHBIEC AJIEMEHTHI TOXKE Kak 3ajaHHble. Hampumep,
3amaHHbIe (DAKTOPHI IO3BOJISIOT HAaM OIPEACINTh, KAaKOW ypPOBCHb HAIMOHAIBHOTO [OXO/a, W3MEPEHHOTO B
eIMHMIAX 3apaboTHOM IuIaThl, Oy/AET COOTBETCTBOBATH JIOOOMY JIAHHOMY YPOBHIO 3aHATOCTH. Takum o0Opa3zoM, B
paMKax SKOHOMHYECKOH CTPYKTYpHI, KOTOPYIO MBI IIPHHAMAacM Kak JIaHHYIO, HAIMOHAIBHBIA JTOXOJA 3aBHCUT OT
0o0beMa 3aHATOCTH, T. €. OT KOJIMYECTBA YCWIINH, MOCBSINAEMbIX TEKYIIEMY IPOHM3BOACTBY, B TOM CMBICIE, YTO
MEXKIy HUMHU MMeercsi ycroiumBas cBsizb (115) . Kpome Toro, oHu mo3BOJSsIIOT HaM BbIBeCTH (opMy (QyHKIMN
COBOKYITHOTO TIPEJIOKEHHsI, KOTOPbIE BOIUIOMIAIOT (DPU3NYECKHE YCIOBHS IPEUIOKEHUS ISl Pa3IMYHBIX BUIOB
MIPOJIYKTOB, T. €. 00BEM 3aHATOCTH, KOTOpasi Oy/eT B IPOU3BOJICTBE, COOTBETCTBYIOIIEM JII0OOMY NTaHHOMY YPOBHIO
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3¢ (eKTUBHOTO crpoca, W3MEpsIeMOro B eIWHUIAX 3apaboTHOH miaTel. HakoHem, OHM MalOT HaM (YHKIHIO
MpeIOKEHHsT TpyAa (MM YCHIIMI), U TeM CaMbIM OHHU TOBOPAT HaM inter alia*, B Kakoil Touke (GyHKIUS 3aHATOCTH
(116) nnst Tpyna B LeJIoM nepecTaHeT ObITh 3JTaCTUYHOM.

Onnako rpaduk npenenbHoN 3 HEeKTHBHOCTH KaluTana 3aBUCUT YaCTUYHO OT 33/IaHHBIX ()aKTOPOB U YaCTUYHO
OT 0XHJAEMOT0 JI0X0Aa OT Pa3InYHBIX BUJOB KalUTAIbHBIX aKTHBOB. CO CBOEH CTOPOHBI HOPMa MPOLEHTA 3aBUCHT
YaCTUYHO OT COCTOSAHHA MNPCANIOYTECHHUA JIMKBUIAHOCTU (T. c. q)yHKL[I/II/I J'II/IKBI/IJIHOCTI/I) N 4aCTHU4YHO OT KOJHWYECTBa
JICHET, U3MEPSEMOro B €MHUIIAX 3apaOOTHOH rarhl. TakuM 0Opa3oM, MBI MOXKEM HHOTJIA pacCMaTpUBATh HaIIH
TIOJTHOCTRIO HE3aBHCHMBIC TIEPEMEHHBIE KaK COCTOSIIME ®3: 1) Tpex (QyHIaMEHTaTbHBIX IICHXOJOTHYECKUX
(bakTOpoB, a MMEHHO IICUXOJIOTMYECKOW CKJIOHHOCTH K HOTPEONCHHIO, MCHUXOJOTHYECKOTO BOCIIPUSTHS
JMKBUJIHOCTH M TICUXOJIOTHYECKOTO IPEAIIONONKEHHS O OyIyIleM J0XO0Je OT KallUTAIbHBIX aKTHBOB; 2) €IMHUIIBI
3apabdOTHON IUIATHI, ONpENEeNsAeMOll COMNIAIICHUAMH O pa3Mepax 3apadOTHOW IUIATBl MEXKAYy HaHUMATeNlsIMHU |
HaHNMAaeMBIMH, U 3) KOJMYECTBA IEHET, KOTOPOE ONpeAeseTcs IeHCTBUAMU IIeHTpaTbHOTO Oanka. Takum oOpazom,
€CJIM Mbl BO3bMEM B Kad€CTBC€ 3aJJaHHBIX HNPHUBCACHHBLIC BBINIC (baKTOpI)I, TO 3TU HNEPEMECHHBIC ONPCACIAIOT
HalMOHAIBHBIN 0X0J (WM OUBHICHA) M pa3Mmep 3aHATOCTH. Ho 3TH mocneaHue B CBOIO OYepeib MOTYT OBITh
TIOJIBEPTHYTHI JaJbHEHIIEMY pa3JIOKCHUIO M HE SBISIOTCSA, TaK CKa3aTh, HAIMMHU KOHEYHBIMH 3JIEMEHTapHBIMHU
HE3aBUCUMBIMU IIEPEMECHHBIMHU.

Paznenenne onpenensironux (paKTOpOB 3KOHOMHYECKOH CHCTEMBI Ha JIBE TPYIIBI - 3aJaHHBIX (pakTOpoB U
HE3aBUCHMBbIX MEPEMEHHBIX, Pa3yMEETCs, COBEPIICHHO MPOM3BOJIBHO € JIO00H aOCOMIOTHOW TOYKH 3PEHHS.
Paznenenue NOMMKHO MPOU3BOIUTHCS IEIMKOM HAa OCHOBE OINBITA, TaK, YTOObI OHO COOTBETCTBOBAJIO, C OJHOW-
CTOPOHBI, (baKTopaM, N3MCHCHHA KOTOPBIX MMPEACTABIAIOTCA TaKUMHU MECIJICHHBIMH Ui CTOJIb
MAaJIOCYIIECTBEHHBIMH, YTO MMEIOT cilaboe M CpPaBHUTENHHO MaJI03aMETHOE KPaTKOCPOYHOE BIMSHUE Ha Halle
quaesiturn®, u, ¢ Ipyroi CTOPOHBI, TeM (aKTOpaM, U3MEHEHNSI KOTOPBIX Ha MPAKTHKE OKa3bIBAIOT, KaK ITOJIATaoT,
peliaroniee BIMSHUE Ha Haiie quaesiturn. Hamia mens B JaHHOM Cilydae COCTOMT B TOM, 4TOOBI BBISICHUTBH, YeM
orpezensercs B KaXIbIH JaHHBI MOMEHT HAIlMOHAIBHBIA JIOXOJ KOHKPETHOW SKOHOMHYECKOI CHCTEMBI M (4TO
TTOYTH OJTHO M TO K€) pa3Mep 3aHATOCTH B HEW. B CcTOmb Cl0XHOI 00NacTH WCCIIeAOBaHMMA, KaK SKOHOMUYECKast
TEopusi, B KOTOPOil Mbl HE MOXEM HaJesAThCs Ha OYEHb TOYHbIE 000OIIEHHUs, 3TO OyayT (haKTOpbI, W3MEHEHHS
KOTOPBIX TJIaBHBIM 00pa3oM oOIlpeAensoT Hame quaesitum. Hamreidl xoHeuHolf 3amaueil siBisieTcss BHIOOp Tex
MepEeMEHHBIX, KOTOPhIE MOT'YT HaXOJUThCS 1Ol CO3HATEIILHBIM KOHTPOJIEM WJIM YIPaBJICHUEM LEHTPAIbHOM BIIACTH
B TOH peaIbHOM CHCTEME, B KOTOPOU MBI )KHBEM.

I

INonbITaemest Tereph MOJBECTH MTOTH HAIIEH apryMEHTAllMM B MPEBIAYLINX IJaBax, pacrosiaras (pakTopsl B
MopsiiKe, 0OpaTHOM TOMY, B KOTOPOM MBI MX BBOJVIIH.

Cy'IJ_ICCTByCT HO6y)KI[CHI/IC MOATAJIKUBATh BEJIMYMHY HOBBIX I/IHBCCTI/II_[I/Iﬁ J0 TaKOT'o YpOBHA, IIPHU KOTOPOM II€HA
MIPEAJIOKEHHST KalUTATBHOTO aKTHBAa KaXIOrO BHJA JOCTHIAaeT TAaKOro 3HAYEHUs, YTO B COYETAaHHH C €ro
TIEPCIIEKTUBHOM BBITOIONW OHA NMPHUBOANT MPENEHbHYIO 3(P(PEKTHBHOCTh KalmUTala B LEJIOM K NMPHOIN3UTEIHHOMY
PaBEHCTBY C HOPMOH IPOIEHTa. DTO O3HA4YaeT, YTO BEJIWYMHA HOBBIX HHBECTHUIIMH COBMECTHO OIPEEISAECTCS
(bHSH‘ICCKI/IMI/I YCJIOBUAMU TPEAJIOKCHUA B OTpaC/IAX, MPOU3ZBOAANIMX KallUTAJIbHBIC 6nara, COCTOSAHHUEM
YBEPEHHOCTH OTHOCHTENBHO OKHIAEMOTO J0X0Ja, IICUXOJOTMYECKOW pPAaCIIOJIOKEHHOCTBIO K JIMKBHIHOCTH |
KOJIMYECTBOM JICHET (TIPEIIMOYTUTEIBEHO HU3MEPSIEMBIM B €AMHUIAX 3apA0OTHON IIIATHI).

Ho pocr (wnu naneHue) ypoBHs MHBECTHUIMU JIOJDKEH Oy/eT MOBJiedb 32 co0OM pocT (MM HaJeHUe) ypOoBHs
MOTpeOIICHUS, TIOCKOJIBKY MOBEACHHE MYOINKH, BOOOIE TOBOPS, TAKOBO, YTO OHA T'OTOBA PACIINPUTH (MM CY3UTh)
pa3peIB MEXIy CBOMM JIOXOAOM W TOTPEOJICHHWEM TOJBKO B TOM CIIydae, €CIHM €€ JO0XOJX BO3pacTacT (MIu
YMEHBIIAETCS).

WHpiMK ci0BaMHM, U3MEHEHHs B pa3Mepax MoTpeOieHus B 00lIeM ciiydae MPOUCXOISAT B TOM )K€ HalpaBJICHUH
(XOTs ¥ OTCTarOT MO 00BEMY), UTO M U3MEHEHUI B ypOBHE 10X0/a. CBsI3b MEX/y JaHHBIM IIPHPOCTOM COEPEKESHUN U
CONPOBOXKIAIOIIMM €r0 MHPUPOCTOM TOTPEOJICHUS 3amacTCsl MpEeNeNbHONH CKIOHHOCTBIO K MOTPEOIECHHIO.
OmnpeneneHHOe TakMM OOpa3oM OTHOILICHHE MEXAY MPHUPOCTOM HHBECTHUIMA M COOTBETCTBYIOLUIMM IPHUPOCTOM
COBOKYITHOTO JI0X0/1a, U3MEPSIEMBIMU B €IMHUIIAX 3apabOTHOM IIaThI, 331a€TCSI MYJIBTUILTUKATOPOM MHBECTULIMH.

Hakomner, ecnn MBI ormyckaeM (B Ka4ecTBE MEPBOTO NMPHONMKEHHS), 9TO MYIBTUILUTUKATOP 3aHSATOCTH PaBEH
MYJIbTUILUIMKATOPY HMHBECTHLMH, TO MBI MOXEM, MPHUMEHSS MYJIbTUIUIUKATOP K NpUpOCTy (MM YOBIBAaHMIO)
BEJIMYMHBI MHBECTUIIMH, BEI3BAHHOMY YKa3aHHBIMU (haKTOpaMH, MOJIYYNUTh IPUPOCT 3aHATOCTH.

[pupocT (Mnu cokpaiieHne) 3aHITOCTH MOXET, OHAKO, CABHHYTH BBEPX (MM BHM3) rpaduk NpearnouTeHus
TUKBAAHOCTH. CyIIECTBYIOT TPH CIIoco0a, MOCPENCTBOM KOTOPEIX OH OyHeT crmocoOCTBOBATh MOBHIIICHUIO CIPOCa
Ha ACHBI'U: BO-IICPBLIX, TOCTOJIbKY, ITOCKOJIbKY HEHHOCTDH BBIITYCKa 6yI[CT TMOBBIMIATHCA MTPU YBEIIMUCHUHU 3aHATOCTH,
JlaXke eciIi eJMHUIIA 3apadOTHOM IJIaThl U LEHH! (B AMHHIAX 3apadOTHOM IJIaThl) HE MEHSIOTCS; KpOME TOTo, caMa
eIMHMIA 3apa00THON MiaTsl OyAET TATOTETh K YBEIWUECHHUIO C YAYYIICHHEM 3aHATOCTH M, HAKOHEI], POCT BBIITyCKa
OyleT CONmpoOBOXIATHCS POCTOM IieH (B €AMHHIIAX 3apa0OTHOM IUIAThl) M3-32 POCTa U3AEPIKEK B KPATKOCPOUYHOM
acIIeKTe.
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Taknm 00pazoM, 3TH HOCHEACTBUS OyIyT OKa3blBaTh BIHMSHHWE HA COCTOSIHHE paBHOBECHs. MMeloTcs Takxke U
npyrue nocienctBus. Kpome Toro, cpenu ykasaHHbIX (DakTOPOB HET HHM OJHOTO, KOTOPBI He MOr Obl MHOTAA
MEHSAThCS CYLIECTBEHHO U BHe3anHOo. OTCroia KpaiHsAs CIO0XKHOCTb JEHCTBUTENBHOTO X0Aa Bemed. TeM He MeHee
3TO0, MO-BUIMMOMY, KaK pa3 Te (paKTOpbl, KOTOPbIE OBLIO ObI MMOJIE3HO U yI0OHO BHIIEIUTH. Eciu MbI OyzeM n3ydarthb
KaKyl0-TH00 peaqbHyl0 MpoOJIeMy B COOTBETCTBHHU C MPEIUIOKCHHOW CXEMOW, TO MBI yOEIMMCs, UTO OHA JIeTde
nojiaercs pemenuto. Y Harra npaktuueckas HHTYHLHUs (CocoOHasi OXBaTUTh OoJiee MHUPOKUIT KOMILIEKC (aKkToB,
YeM TOT, C KOTOPBIM MO>KHO pabOTaTh Ha OCHOBE OOIIMX IPHHIMIIOB) ITOJYYHT IJIs1 paboThl OoJiee y1000BapHMBbIii
Matepuai.

I

Brime mpuBeneHo kparkoe wuznoxenue OOmed Teopun. Ho neficTBUTENbHBIC SIBICHUS 3KOHOMHUYECKOU
CHCTEMBI HECYT Ha ceOe OTIEYaTOK TaKKe HEKOTOPBIX CIEHNU(PUIECKUX CBOWCTB CKIOHHOCTH K IOTPEOJICHHIO,
rpaduka 3QPEeKTUBHOCTH KamWTada W HOPMBI MPOIEHTA, OTHOCHTEIHHO KOTOPBIX MBI MOXEM C YBEPEHHOCTBHIO
Jeath 0000IIeH s Ha OCHOBE OIIbITa, HO KOTOPBIE HE SIBIISIOTCS JIOTHYECKH HEOOXOIUMBIMH.

B wacTHOCTH, MPUMEYATENBEHOE CBOMCTBO 3KOHOMHUUECKOW CUCTEMBI, B KOTOPOI MBI KHMBEM, COCTOUT KaK pa3 B
TOM, 9TO, XOTS OHA M IOABEP)KEHA CEPHE3HBIM KOJICOAHHWSM IPON3BOJICTBA M 3aHATOCTH, OHA HE SIBJISETCS KpaifHe
HEeyCTONUMBOM. B neificTBUTENLHOCTH OHA MOXKET MPEObIBATH B COCTOSIHUM XPOHUYECKH MOHMKEHHOI aKTUBHOCTH B
TEUEHHE JUINTEILHOTO BPEMEHU, HE MPOSBIASA 3aMETHBIX TEHJEHLIMH HU B CTOPOHY O3[0OpPOBIICHHS, HU B CTOPOHY
OKOHYATENbHOTO Kpaxa. KpoMe Toro, OmbIT MOKa3bIBACT, YTO MOTHAS MIIH JaKe IPUOIM3UTEIBHO TIOJTHAS 3aHSITOCTh
SBJSIETCS PENKUM W CKopompexonsiiuMm coObiTheMm. KonebaHus Moryt BHa4ajie ObITh MHTEHCHBHBIMH, HO,
MO-BUAMMOMY, UCTOUYHHUK KOJIeOAHWH HCTOIIAETCS 10 TOTO, KaK OHM JIOCTHUTHYT OINACHBIX KpalHOCTEH, TaK 4TO HaII
OOBIYHBIN yZIEI - 3TO MPOMEXKYTOUYHAsI CUTYALHsl, KOTOpast He SIBISIETCS HU OTYAsHHOM, HU yIOBJICTBOPUTEIBLHOM.

Nmenno Ha ToM (akTe, YTO KOAeOaHMS MMEIOT TEHACHIMIO MCTOIATh ceOsi, He JOXOAs 0 KpalHOCTEH, W B
KOHIIE KOHIIOB MEHAThH HAIIPABJICHNE, U OCHOBBIBACTCS TEOPHUS SKOHOMHMUYECKHX IMKJIOB, UMEIOIINUX OIpe/eIeHHbIe
¢asbl. To xe caMoe OTHOCHTCS U K IIeHaM, KOTOPbIE B OTBET HAa HAYAIbHOE BO3MYICHHUE, [T0-BUIUMOMY, CIIOCOOHBI
JOCTUTATh COOTBETCTBYIOIIETO YPOBHS M B TEUEHHE KAKOTO-TO BPEMEHHU MOTYT OCTaBaThCs IOBOJIBHO YCTOWIHBBIMH.

Urak, mOCKONBKY 3TH W3BECTHBIE M3 OIbITA (aKThl HE SIBISIOTCS JIOTMYECKH HEOOXOAMMBIMHU, TO CIEAyeT
TIPEATIONIOKHTh, YTO CBOMCTBA CPEJIbl U IICUXOJIOTHYECKUE CKIIOHHOCTH COBPEMEHHOTO MUPA JOJIKHBI OBITH TAKOBBI,
YTOOBI CTaTh HMCTOYHMKOM STHX pe3yiabTaToB. IlosToMy mmoje3HO ObUIO OBl PaccMOTpPETh, KakKHe MBICIHMBIC
TICHXOJIOTUYECKIE HAKIOHHOCTH OyOyT NPHBOAWTH K YCTOWYMBOCTH CHUCTEMBI, M 3aT€M BBISICHHTH, MOXKHO JIH,
ONHMpasiCh Ha HAIIM MPEACTABICHHUA O NPUPOAE COBPEMEHHOTO YEJIOBEKA, C YBEPEHHOCTHIO IPHIIMCHIBATH ATU
HaKJIOHHOCTH MUPY, B KOTOPOM MBI KHBEM.

K ycnoBusiM yCTOMYMBOCTH, KOTOpBIE, KaK BBISICHIJI MPEALIECTBYIONINHA aHATN3, TPUTOJHBI IS OOBICHEHHS
HaOJII0IaeMbIX PE3yJIbTaTOB, OTHOCSATCS CIIEIYIOIINE!

1. IpenenbHas CKIOHHOCTH K NMOTPEOJICHUIO TAaKOBa, YTO KOTJa BBHITYCK B JJaHHOM OOIIecTBE pacreT (WMiH
magaer) Oraromaps ToMy, 9TO CyIIeCTBYeT Oosiee BhICOKas (wiu Oojiee HU3KAsH) 3aHATOCTH IPH M3BECTHOM 00BEMe
KalUTATBHOTO 00OPYIOBAaHMSI, MYJIbTUIUINKATOP, CBS3BIBAIOIINI 00€ BEIWYHMHBI, OKa3bIBAECTCS OOJBINE €IMHMIIBI,
HO HE HaMHOTO.

2. Kornga npoucxonsaT W3MEHEHHs B OXKHJIAEMOM JOXOJ€ OT KalnuTala WIM B HOPME IPOIEHTa, TO rpadukx
npeaenbHOW 3GQEKTUBHOCTH KanuTana OyZeT TakoB, YTO WM3MCEHEHHS BEIMYMHBI HOBBIX HWHBECTHUIMH HE
OTIIMYAIOTCA CHJIBHO OT M3MEHEHUH MEpBBIX ABYX BEJIWYMH, T. €. YMEPEHHbIE U3MEHEHHS 0XXHMIAaeMOT0 JI0X0Ja OT
KaluTaua Ui HOPMBI ITPOIIEHTa He OyyT CBS3aHbI C OYeHb OOJIBINIUMH H3MEHEHHSIMH B pa3Mepax MHBECTULHH.

3. Korma mpoucxonsT M3MEHEHUS B 3aHATOCTH, TO 3apabOTHas IUiaTta B JEHBrax INPOSBISIET TEHACHLHUIO K
M3MEHEHHSAM B TOM JK€ HAIllPaBJICHUH, HO HECKOJIBKO OTJIMYAsCh OT HUX II0 CTENEHH, T. €. YMEPEHHBIC U3MECHEHHS B
3aHSATOCTH HE CBSI3aHbI C OUeHb OOJBIIUMH M3MEHEHUSIMH 3apabOTHOM IUIaThl B JEHbrax. JTO MPEACTABISET CO00i
CKOpEe yCI0BUE YCTOMYMBOCTH LIEH, YEM YCTOMYHUBOCTHU 3aHITOCTH.

4. MoxHO 100aBHTh YETBEPTOE YCIOBHE, KOTOPOE CIIOCOOCTBYET HE CTOIBKO YCTOHUMBOCTH CHCTEMBI, CKOJIBKO
TEHICHIIMA K TOMY, 4TOOBI OTKJIOHEHHE B KaKyIO-TO OJHY CTOPOHY MEHSJIO CBOM 3HaK JOJKHBIM oOpasom. OHO
COCTOMT B TOM, YTO BEJIWYHMHA WHBECTUIMH, Ooyiee BhICOKas (WJIM Oosiee HHM3Kas), 4eM IpeoOJiaaBIuasi Mpexie,
Ha4YWHAET HEOMAronpusaTHO (WK OJarompHUATHO) BO3ACHCTBOBATH HA MPeaenbHY0 3P PEKTHBHOCTH KalHUTaNa, eClid
OHa COXpaHSETCsl B TEUSHHUE MEPUOa, KOTOPBIH, Oyaydr U3MEpEH B roJiax, He OYeHb BEJIHK.

1. Hamre mepBoe yciioBue yCTOWYMBOCTH, @ UMEHHO TO, YTO MYJIbTUIUINKATOP, XOTA OH M OOJIbIlE €UMHULIBI, HE
CIIMIIKOM BEJHK, BBITJISIIUT OYEHb IIPaBIONOJOOHBIM, KaK IICHXOJOTMYECKas XapaKTEpUCTHUKA YeJIOBEUECKOM
npupoasl. Korma peanpHBIN [0XOA BO3pacTacT, TO YMEHBIIACTCS JABICHWE TEKYINIMX MOTpeOHOCTEH W
YBEJINYMBACTCS M3JIUILIEK CBEPX MOTPEOHOCTEH YCTaHOBHUBILETOCS YPOBHSI JKU3HH; €CIIM PEalbHBIA J0XO0J Majaer,
mporcxoauT obpaTHoe. TakuM 00pa3oM, BIIOJIHE €CTECTBEHHO - MO0 KpallHEeH Mepe B CpefHeM sl 00IIecTBa,- 4To
TEeKylllee MOTpeOIeHNE MOJDKHO YBEIMYMBATHCSA, KOTJA 3aHSATOCTh pacTeT, HO HE Ha BCIO BEIMYMHY HPUPOCTa
peasbHOr0 JOXO0Ja; YTO OHO JOJDKHO COKpAIlaThCs, KOTAA 3aHATOCTh YMEHBIIAETCs, HO HE Ha BCIO BEIUYHUHY
COKpaIlleHUs pealIbHOro goxoja. Kpome toro, To, 4To mpucyIie B CpeaHeM A OTACIbHBIX JIUL], BEPOATHO, JOJKHO
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CTaThb TPHCYIIMM TaKXX€ W IS NIPABUTENBCTB, OCOOCHHO B BEK, KOTAA MPOTPECCHPYIOMMN POCT 0e3paboTHIIbI
OOBIYHO BBIHYXK/IAET FOCYIapPCTBO OKa3bIBATh MIOMOIIIb U3 32€MHbBIX (DOHIOB.

Ho He3aBMCHMO OT TOTrO, HPENCTABISETCS JIM YUTATEIIO ATOT MCHXOJIOTHUECKUH 3aKOH KaK BEpPHBIN arpropu
WINA HET, )KN3Hb, HECOMHEHHO, Oblila OBl COBEPLICHHO MHOM, eciim OBl 3TOT 3aKOH HE JelCcTBOBal. Tak, B 3TOM
Cllydae pOCT WHBECTHINH, KaKuM ObI MaJleHbKUM OH HHU OBIJ, BBI3BIBAN Obl KYMYJIATHBHBIA pOCT 3((EeKTHBHOTO
CIpoca JI0 TeX I0p, MoKa He ObLIO Obl JOCTUTHYTO COCTOSIHHME TTIOJIHOW 3aHSATOCTH.

HanpotuB, cokpaiieHne HHBECTHLIUH BBI3BIBAJIO ObI KyMYJISITHBHOE ITagieHHe 3()(heKTHBHOTO CIIpoca JI0 TeX Iop,
IOKa HE OCTAJIOCh OBl HM OIHOTO 3aHATOTO udenoBeka. OIHAKO OMBIT IMOKAa3bIBAET, YTO MBI OOBIYHO HAaXOIUMCS B
NPOMEXKYTOYHOM TIOJIOXKEHUH. He HCKIIIOUeHO, 4TO MOXET OTBICKAThCS WHTEPBAl, B KOTOPOM JEUCTBUTEIBHO
mpeo0JaiacT HeyCTOHYMBOCTE. Ho eci 1ero oOCTOMT Tak, TO 3TOT UHTEPBaJl, BEPOSITHO, Y30K, U 3a €ro MpeenaMmu
B Ty H APYTYIO CTOPOHY HAIll TICHXOJIOTHYECKUI 3aKOH OJDKEH, 0€3yCI0BHO, BHIMOMHATECI. K TOMY ke oueBHIHO,
YTO MYJIBTHIIUKATOP, XOTS ¥ MPEBBIMAIOIINI SIMHAIYY, B OOBIYHBIX YCIOBUAX HE CIUIIKOM BETUK. Benp ecmu Ob
9T0 OBLJIO HE TaK, TO KaXK/I0€ M3MEHEHHE BEIWYMHBl WHBECTULMU NPUBOAMIO Obl K OTPOMHOMY H3MEHEHHIO
(orpaHHYEHHOMY TOJIBKO TTOJIHOW WJIM HYJIEBOH 3aHSATOCTHIO) B yPOBHE OTPEOIICHHS.

2. Ecnu Hamre rnepBoe yCIOBHE TapaHTHPYET, YTO YMEPEHHOE M3MEHEHNE BEIMYNHBI HHBECTHINI HE MOBIEYET
3a co00if HEOrpaHHMYEHHO OOJIBIIOTO0 M3MEHEHHs CIIpOca Ha MpEAMEThl MOTPEOJCHUs, TO Halle BTOPOE YCIOBUE
rapaHTHPYET, YTO YMEPEHHOE U3MEHEHHE OKHJIAaEMOT0 J0X0/1a OT KalMTaIbHBIX aKTHBOB WJIM HOPMBI IIPOILIEHTa HE
BBI30BET HEOTPAHMUCHHO OONBIIOTO U3MEHEHHS B YPOBHE HHBECTHIMIL. DTO, BEPOSTHO, OOBACHSIETCS BO3paCTaHUEM
U3/IePXKEK IPOU3BOJICTBA MIPU CHIILHOM YBEJIWYEHHH BBIIYCKA Ha CYILECTBYIOIEM 000pynoBaHuu. JleficTBUTEIBHO,
€cJIM Mbl BHa4aje HaxOJAWMCS B CHUTyalldd, B KOTOPOH HMMEIOTCS OYeHb OOJIbLINE H30BITOYHBIE PECYpChl LIS
MIPOM3BOJICTBA KAalUTAIBHBIX aKTHBOB, TO MBI MOXEM CTOJIKHYTbCS CO 3HAYMTEIILHON HEYyCTOMYMBOCTHIO B
HeKoTopoM HHTepBajie. Ho 3To mepectaeT OBITH BEPHBIM IO MEPE TOTO, KaK M30BITOK Bce OOJBIIE MCIONB3YETCH.
Kpome Toro, 3To ycinoBHE OrpaHHMYMBAET HEYCTOHYMBOCTh, BO3HUKAIOIIYIO HW3-3a OBICTPbIX HW3MEHEHHH B
OKHJIAaEMOM JI0XOJI¢ OT KalMTaJbHBIX aKTHBOB, M3MECHEHUH, BBI3BIBAEMBIX PE3KMMHU KOJICOAHHSMHU B TICHXOJIOTHH
Ou3Heca WIN 3MOXANBHBIMU N300PETEHUSIMH, XOTSI BO3MOXKHO, YTO 3Ta HEYCTOMYMBOCTH OTPAaHMYMBACTCS CKOpEe
CBEPXY, YEM CHU3Y.

3. Tpetbe yciioBHe COIacyeTcs ¢ HallMM ONBITOM B OTHOIIEGHHWH YeI0BeYEeCKOH Mmpupoabl. Tak, XoTs 6opnba 3a
3apabOTHYIO IUIaTy B JICHbI'aX, KaK Mbl YKa3blBIM BBIIIE,- 3TO B OCHOBHOM Ooph0a 3a MojaJepikaHue BBICOKOU
OTHOCHTENFHOW 3apabOTHOM IIATHI, HO 3Ta 00pHOa MU poCTe 3aHATOCTH, BEPOSTHO, OYIET YCHIIMBATHCS B KAXKIOM
OTAENBHOM Clly4ae, BO-IIEPBBIX, IIOTOMY, YTO YCHJIUTCS SKOHOMHYECKas MNO3UIMs padovero B MEeperoBopax ¢
MIpEeANpUHUMATETIEM, U, BO-BTOPBIX, YOBIBAIOIIAsl NpeZeibHas MOJIE3HOCTh €ro 3apadOTHOM IUIaThl M TOBBILICHHUE
JCHE)KHOTO M3JIMIIKA TIOBBICSAT €r0 TOTOBHOCTh WATH Ha pPUCK. Bce ke 3TM MOTHBBI OymyT NEHCTBOBAaTH B
OIpEJIeIeHHBIX Tpeneliax, U padouue He CTaHYT CTPEMHUTBCS K CIMIIKOM OOJIbIIOW 3apaboTHOMW IuiaTe B JEHbrax,
KOTJIa 3aHSTOCTb ITOBBIIIACTCS, WIIM COITIACSITCS CKOpee Ha OYEHb CHIIBHOE €€ CHW)KEHHE, YeM Ha Jro00i ypoBeHb
0e3paboTHIIBI.

W onsiTb-Takn, HE3ABUCUMO OT TOTO, MPABJIONIO00CH JIM 3TOT BBIBOJ allPHOPH WIIM HET, OTBIT MTOKAa3bIBACT, YTO
NOJIOOHBIN TICUXOJIOTMYECKUI 3aKOH JOJDKEH ObITh B cuiie. Benp ecnu Obl KOHKYpeHIHsT MEXIy 0e3pabOTHBIMU
BCer/a MPUBOJIMIIA K PE3KOMY COKpAIICHUIO 3apabOTHOMH IIaThl B JICHBIAX, TO 3TO BBI3BIBAJIO OBl OYCHH CHIIbHYIO
HEYCTOHYNBOCTH ypoBHS IieH. Kpome Toro, Morio OBl HE CyIIECTBOBATH MOJIOKEHUS YCTOIYMBOTO PaBHOBECHS, 3a
UCKIIIOYEHHEM YCJIOBHUIl, COBMECTUMBIX C IIOJHOI 3aHsATOCThIO. EnuHuna 3apaboTHOW miaTthl Moria Obl
OecrpersITCTBEHHO 11a/1aTh, 1I0Ka OHA HE JOCTHUIIIA Obl TOYKH, B KOTOPOH BIMSHIE N300MIINS JEHeT (B IepeBojie Ha
eIMHUIIBI 3apab0THOM TUTaTH) HA HOPMY TPOILIEHTA HE 0KA3aJ0Ch OBl JTOCTAaTOYHBIM, YTOOBI BOCCTAHOBHUTH YPOBCHb
MOJIHOM 3aHsATOCTH. Hu B Kako# apyroi Touke eif He ynanoch Obl 3aaepxarbes (117) .

4. YerBeproe yCIOBHE, KOTOPOE SIBISIETCS HE CTOJBKO YCJIOBHEM YCTOHYMBOCTH, CKOJBKO YCIOBHEM
YepeloBaHMi cHajga ¥ 03I0POBJIEHUS, ONMUPAETCS HMPOCTO Ha IMPEAIOJIOKEHUE O TOM, YTO KalWTaJbHBIE aKTHBBI
HMMEIOT Pa3HBIA BO3PACT, H3HAIIMBAIOTCS C TEUCHHEM BPEMEHH 1 BOOOIIE HE CIMIIKOM JONTOBEUHBI. [loaToMy ecnn
BEJIMUMHA WHBECTUIMI [1A/IaeT HUXKE ONPEIETICHHOI0 MUHIUMAIBHOTO YPOBHSI, TO 3TO IPOCTO BOIPOC BPeMeHH (TIpu
OTCYTCTBHH OOJNBLIMX KoJeO0aHMH Apyrux (akTopoB), YTO mHpeaenbHas 3PQEeKTUBHOCTh KaruTana MOJHUMETCS
JOCTATOYHO, YTOOBI BBI3BATh YBEIMUCHUE NHBECTHIIMH CBEPX 3TOr0 MHHUMYMa. M TOYHO Tak *e, €CIN HHBECTUINH
JOCTUTHYT 0OoJiee BBICOKOTO YPOBHS, HEM IMpexXJe, TO 3TO TOJBKO BOINPOC BPEMEHH, 4YTO IpelesbHas
3¢ PEKTUBHOCTD KamnWTajla ynajaeT JIOCTaTOYHO, YTOOBI BBI3BAaTh CIaJ, €CIM NPU 3TOM HET KOMIICHCHPYIOIINX
HM3MEHEHUH B Ipyrux (akropax.

o 3T0i1 NMpuYnHE fHake Te MOABEMBI M MaJCHUs, KOTOPBIE MIPOMCXOAAT B MPEeax, YCTAaHOBICHHBIX APYTUMH
HallMMK YCJIOBUSIMH YCTOWYHMBOCTH, OY/AyT, BEpOSTHO (€CIIM OHM MPOAEPIKATCS JOCTATOYHOE BpeMsi U He
CTOJIKHYTCSI C U3MEHEHHMSIMH JIPYruX (pakTOpOB), BBHI3BIBATH OOpATHOE JBIKEHHE N0 TEX IOp, ITOKa TE XKE caMble
CHJIBI, UTO W TIPEXK/IE, CHOBA HE U3MEHSAT HAIPaBIICHHUE.

Takum o00pa3om, yka3aHHbIE YEThIPE YCJOBHS, B3ATbleé BMECTE, JOCTATOUHBI sl OOBSICHEHUs Haubojee
MIPUMeEYaTeNIbHBIX YEepT HAalIero pealbHOro OMbITa, @ UMEHHO YTO MBI HaXOAWMCS B KOJICOATEIbHOM JBHKEHHU
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(m30erast B TO ke BpeMs KaracTpOo(UUIECKUX OTKIOHEHHWH 3aHATOCTH W IIeH B OOOMX HAIpaBICHUSIX) BOKPYT
MMPOMEKYTOUYHOI'O IMOJOXKEHUA 3HAYUTCIbHO MCHbLIIC MOJTHOM 3aHATOCTH W 3HAYUTENILHO BBIIIC MHHHUMAIIHLHOMN
3aHATOCTH, [IaJICHUE HIDKE KOTOPOH TIPEJICTABIISIIO OBl YTPO3Y JUIs )KU3HH.

Ho MBI He TOJKHBI JIenlaTh OTCI0/Ia BBIBOJ, YTO TO CPEIHEE TIOJIOKEHUE, BBITEKAIOIee U3 ""ecTECTBEHHOTO" X012
Belllel, a UMEHHO W3 TeX TeHICHLHI, KOTOphIe, BEPOSATHO, OYIyT HPOAOIDKATh NEHCTBOBAThH MPU OTCYTCTBHH Mep,
CIICHUAJIbHO NPE€AHA3HAYCHHBIX MJIA WX HUCHOPABJICHHA, UMCCT CHUIIY 3aKOHa HCO6XO)II/IMOCTI/I. EeCHperITCTBeHHOG
TOCIIOJICTBO THX YCJIOBHII - 3TO HaOJIOAAaeMBbIi (DaKT, MPECTaBISIOIINI MUP, KAKOB OH €CTh MJIM KaKuM OH ObLI, a
BOBCE HE HEM30EKHBII MPUHIMII, KOTOPHIH HE MOXET OBITh H3MEHEH.

KHUT'A ITATAA
JEHEXHAS 3APABOTHAS IIJTATA U IIEHBI

I'JIABA19

V3mMeHeHns B IeHE)KHOH 3apaboTHOM 11aTe

B HeKoTOpBIX OTHOWIEHHSIX OBIIO OBl Jydmie, ecinu d()(eKT, MPONU3BOAUMBIA H3MEHEHUSAMH B ICHEKHOW
3apaboTHOM TuiaTe, ObUT OBl PACCMOTPEH HAMM B OJJHOM M3 MpeANIeCTBYIOUIMX IaB. Beap kiaccuueckas Teopus™
MIPUBBIKJIA CBSI3bIBATh MPEANOJIOKEHHE O SKOObI CaMOpEryJIMpYIOUIEeMCsl XapakTepe Hamled 3KOHOMHYECKOH
CHCTEMBI C ITOJIBIPKHOCTBIO JICHEKHOW 3apaO0THOM IUIaThl WIIM JK€, €CIU JICHEXKHas 3apa0doTHas IiaTa OTINYaeTcs
HErHOKOCTBIO, TO BO3JIaraTh BUHY 3a INIOXYIO CAMOPETYIHPYEMOCTh Ha 3Ty HETHOKOCTD.

HeBo3MO0)kHO OBLJIO, OJTHAKO, BCECTOPOHHE pa3odparh TOT BONPOC, J0 TeX MOp IOKa Mbl HE Pa3BHJIM CBOEH
cobctBeHHOl Teopuu. IlocnmencTBust nM3MEHEHWH B JIGHEXKHOW 3apabOTHOM 1iate BecbMa CIOXHBL. [Ipu
OTIPEZICTICHHBIX YCIOBHSX COKpAlleHHE [CHESKHOW 3apa0OTHOW IUIaThl BIIOJTHE CHOCOOHO [aTk CTHMYT K
paclIUpPEHUI0 IPOU3BOACTBA, KAK 3TO IPEAIIOJIAracT Kjaccuueckas teopus. Sl pacxoxych ¢ 3TOH Teopuel INIaBHbIM
00pa3oM B METOJIE aHAIIN3a, a 3TO PACXOXKACHHE HEe MOTIJIO OBITh OTYETIIMBO ITOKA3aHO J0 TeX I0p, 0K YUTATENb He
O3HAKOMMJICS C MOMM COOCTBEHHBIM METOJIOM.

ObmienpuHATOE O0BSICHEHHE, KaK s MOHUMAI0 €ro, 4pe3Bbl4aiiHo mpocto. OHO HE 3aBUCHT OT Pa3IMIHBIX
NOOOYHBIX BIMSHHUHA BpOJE TeX, O KOTOPHIX peub moijer Hibke. [IpocTo mpenmnosaraercsi, 4To COKpalleHUE
JCHS)KHOM 3apabOTHOM IuiaThl OyleT NpH NPOYMX pPAaBHBIX YCIOBUSX CTHMYJIMPOBAaTh CIPOC BCIIEICTBUE
YMEHBIICHHUS [[EH TOTOBON MPOLYKINU M BECTH MTO3TOMY K YBEIHUICHHUIO IIPONU3BOJICTBA M 3aHATOCTH JIO0 TOH TOYKH,
rJie TOHMKEHHE JICHEe)KHOM 3apaboTHOW IUIaTel, Ha KOTOPOE COIJIaCeH HaeMHBbI Tpya, Oyaer Kak pa3s
HEHTPaIN30BaHO TAJAECHUEM IPEACIbHON NPOU3BOIUTEIFHOCTH TpYyJa, HEM30EKHBIM IPH YBEIMYECHUH BBIITYCKa
MIPOAYKINH HA TAHHOM 000PyJOBaHHH.

B cBoeii mpocreiinieii ¢popMe 3TO PaBHOCHUIBHO AOMYIICHUIO, YTO CHIDKCHHE JCHE)KHOU 3apa0O0THOM IUIaThI
HUKAaK HE 3aTparuBacT CIpOcC. bbITh MOKET, HAWYTCS SKOHOMUCTBI, KOTOPBIE CTAaHYT YTBEPKAATh, YTO HET HUKAKUX
MIPUYHH, NTOYEMY CIIPOC JIOJDKEH OBITh 3aTPOHYT, MOCKOJBKY COBOKYIHBIH CHPOC 3aBUCHT OT KOJIMUYECTBA JICHET,
YMHOXEHHOTO Ha CKOPOCTh UX OOpaIIeHus M0 OTHOIIEHHIO K JOXO/aM, M 9TO HEeT HUKAKHX BUIMUMBIX OCHOBAaHUH,
MOYEMY COKpAIlCHHE JCHSKHOW 3apabOTHOM IUIAThl MOHKHO YMEHBIIHMTH KOJHUYECTBO JCHEr WM CKOPOCTh HX
oOpallleHHsl 110 OTHOMICHHWIO K JIoxoaaM. M oHM MOryT Aaxke cKa3aTh, YTO €CJIM IajaeT 3apaboTHas Iuiara, TO
00s13aTeNbHO JOJDKHA pacTu mpuoObute. Ho, kak MHE KaxeTcs, OOJIbIIE MPUHATO COTNIAIIATBECS C TEM, YTO CHIDKCHHUE
JICHEXKHOH 3apa0O0THOI MIaThl MOXKET 0Ka3aTh HEKOTOPOE BIMSIHKE HAa COBOKYITHBIH CIIPOC, IIOCKOJIBKY COKPAILlaeTCst
MOKYTaTeabHasi CIIOCOOHOCTh KaKOM-TO 4acTH HAEeMHBIX PaOOTHUKOB, HO PEAIBHBIH CIIPOC CO CTOPOHBI JPYIHX
(aKTOpOB, AEHEXKHBIH J0XOJX KOTOPBIX HE YMEHBIIWICS, OyIeT CTUMYJIMpPOBaThCs NaJeHHEM IIeH, W 4TO
COBOKYIIHBIH CHPOC CaMUX HAEMHBIX pAaOOTHHMKOB, IO BCEH BEPOSTHOCTH, BO3PACTET B PE3yIbTaTe BO3POCIIETO
o0beMa 3aHITOCTH, €CIIM TOJIBKO 3JaCTMYHOCTh CIPOCa Ha TPYA B OTBET Ha M3MEHEHHUS JIEHEeXKHOW 3apaboTHOM
IUTaTBl OKA&XETCs HE MEHbIIEe eAWHHUNbL. TakuM o0pa3oM, NpH HOBOM COCTOSHHMM PaBHOBECHS HalMLIo Oyxer
OosibIMi 00BEM 3aHSITOCTH, YEM 3TO MMENO OBl MECTO NMPH MPEKHUX YCIOBHUSX, 3a HCKIIOYEHHEM, BO3MOXHO,
KaKux-To OCO6I)IX MMPEACIIbHBIX CITYy4acB, HC BCTPECUYAIOIIUXCS B peanLHoﬁ KU3HU.

VIMeHHO Cc 1MOJOOHBIM THIIOM aHaliM3a si B KOPHE HE COIJIACEH, WJIM, TOYHEe, HE COIJaceH C MPEIIIOChUIKaMH,
KOTOpBIE JIEXAT B OCHOBE PACCYXICHMH, MPUBEACHHBIX BbIIIe. 11 ecnu BbIMIECKa3aHHOE aeT, Kak MHE JTyMaceTcs,
BEPHOE IMPEACTABIECHHE O TOM, YTO TOBOPSAT M MHUIIYT MHOTHUE 3KOHOMHCTHI, TO JISKAI[Ee B OCHOBE BCETO 3TOTO
TEOPETUYECKUE NPEANOCHUIKH PEIKO U3Jaralluch CKOJIbKO-HUOYIb MTOAPOOHO.

[No-BuauMoMy, K TakoMy 00pasy MBICIICH IPUXOAAT CIEAYIOUINM IyTeM. B ka0l JaHHOW OTpaciii MBI UMEeM
rpauk cmpoca Ha NPOAYKIMIO, CBA3BIBAIOIIMN KOJIMYECTBO IPOAYKIHH, KOTOPOE MOXKET OBITh MPOAAHO, C
3ampaliMBaeMbIMU [IeHaMH. MBI IMeeM TaK)Ke Ceprio rpaduKOB MPeUIOKEHUS, XapaKTEPU3YIOLIUX 1IEHbl, KOTOpbIE
OyIyT 3amparuuBaThCsl Ui MPOJAKH Pa3IMYHBIX 00BEMOB HPOIYKIUH MIPH Pa3HBIX MCXOJHBIX M3AEPKKaX. A 3TH
rpaduKy, B3SATHIE BMECTE, MAlOT BO3MOXHOCTH BBIBECTH €II€ ONWH TpaduK, MPEACTaBISIONINA cobor (mpu
MMPEAIIOIOXKEHNHU, YTO BCEC MNPOUYME HIACPIKKHU OCTAIOTCAd HEU3MEHHBIMU WM HU3MCEHAIOTCA TOJIBKO B CBA3U C
U3MEHEHHsIMU 00beMa IPOU3BO/ICTBA) rpaduk crpoca Ha TPy B AaHHOM OTPACI, CBA3BIBAIOIINN 00bEM 3aHSATOCTH
C Pa3IMYHBIMM YPOBHSIMH 3apaO0THOM IJIaThl, HpudeM (opMa KpUBOH B KaXIOH ee Touke OyleT XxapakTepu3oBaTh
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3JIACTUYHOCTH CIIPOCAa Ha TPyH. 3aTeM 3TO MPEICTaBlICHHE Oe3 CyIIECTBEHHBIX BHIOW3MEHECHUH NMEPEHOCHTCS Ha
IMPOMBIIIJICHHOCTh B LECJIOM, W IO aHAJIOIMU IMPEANOoJaracrcsa, 4ro Mbl HMMEEM rpa(bm( CIIipoCca Ha Tpya oA
MIPOMBIIIJICHHOCTH B LIEJIOM, CBSI3BIBAIOLINH 00BEM 3aHATOCTH C Pa3IMUHBIMU YPOBHSMH 3apa0boTHOW 1uiatel. [Ipn
9TOM CYUMTACTCS, YTO JUIA NPaBUIBHOCTH TAKOTO aHAIM3a NMpPaKTHYeCKH Oe3pasyinyHo, BeIeTcs JIM OH Ha 0ase
JNEHEeKHON WM peanbHOW 3apaboTHOW TwiaTel. Ecm Mbl OepeM IeHEXHYIO 3apabOTHYIO IIIaTy, MBI TOJDKHBL,
pa3syMeeTCia, Y4€CTb HU3MCHEHHSA B IEHHOCTU JACHEI, HO OTO HE BJIUMACT Ha O6I_HI/II71 XapakTep apryMeHTaluu,
ITOCKOJIBKY LIEHBI, KOHEYHO, HE H3MEHSIOTCSI B TOYHO MPOIOPLUK K N3MEHEHHUSM JCHEXHOM 3apaO0THOH IJIaThl.

Ecnmu TakoBa o0mias JTHHHUS apryMeHTAalWHU (a €CIM HET, TO s BOOOIIe He 3Har0, KakoBa 3Ta JIMHHA), TO OHa,
HECOMHEHHO, omnbouHa. Jleno B ToM, uTO rpaduku crnpoca Jjsi OTAENBHBIX OTpacieil MOryT ObITh MOCTPOEHBI
TOJBKO MCXOJSl M3 MPEAIOIO0NKEHHS O HEM3MEHHOCTH TPadHKOB CIpoca M NPEUIOKEHUS B APYTUX OTPACisiX U O
(DPMKCHPOBAaHHOW BEMMYMHE COBOKYNMHOTO 3((deKTHBHOTO crpoca. HeompaBoaHHO MO3TOMY HEPEHOCHUTH 3Ty
apryMEHTaltI0 Ha MPOMBIIUICHHOCTh B IIETIOM, €CIIM MBI HE NEPEHOCHM TaK)Ke JOMYHICHUS O (PUKCHPOBAHHOCTH
COBOKYNHOTr0 3¢ ¢exkTrBHOr0 crpoca. OIHAKO 3TO JOMYyLIEHHUE CBOJUT BCIO apryMEHTalUio K ignoratio elenchi®.
Hukto He cram Obl OTpHLIATh, YTO COKpAICHHE JCHEKHON 3apadOTHOH IUIAThl MPU COXPaHEHUH TOHM e, YTO U
pasbIle, BeMWIHHBI 00mero 3¢QekTrBHOTO crpoca OymeT COMPOBOKAATHCS yBENWYEHHWEM 3aHATOCTH. Ho CyTh
BOIIPOCA 3aKJIFOYAETCsl KaK pa3 B TOM, OCTAHETCsI JIM COBOKYIHBIN 3()(heKTHBHBIN CIIPOC, U3MEPSEMbIil B JIEHbIaX,
TEM K€ CaMbIM IIPH COKPAILeHUH JCHE)KHOH 3apaOOTHOW IUIaThl WIN 110 KpaifHeil Mepe OyieT 1M COBOKYIHBIN
3¢ (eKTUBHBIN CIIPOC YMEHBIIATHCS B MEHBIIEH MPOTIOPIINH, YeM COKpAIaeTcs IeHEeXHas 3apaboTHas IuiaTa (T. e.
Oymer M OH HECKOJbKO OOJbllIe MPU HM3MEPEHUH €ro B eIUWHMIAX 3apabdoTHOM Twarel). Ho mnockosbky
KJIACCHMYECKOW TEOpPHH HE JaHO IpaBa PaclpoCTPaHsITh 110 aHAJIOTHH CBOM BBIBOJIbI, OTHOCSIIHECS K OTAENbHBIM
OTpacisiM, Ha MIPOMBIIIZICHHOCTD B I1€JIOM, TO OHA OKa3bIBA€TCsl COBEPILICHHO HE B COCTOSIHMH OTBETUTH Ha BOIIPOC O
TOM, KakuM OyJeT BIMSHHIE Ha 3aHATOCTh COKPANICHUS ACHEXHOM 3apabOTHOM MiaThl, Tak Kak OHAa HE pacriojiaract
METOJIOM aHaIKM3a, KOTOPbIH ObLI ObI IpHUroieH i 3Toro. B kuure npod. ITury "Teopus 6e3paboTHIBI" U3BICUCHO,
0-MOEMY, M3 KJIaCCHYEeCKOW TEOpHH BCE, YTO TOJIEKO MOKHO ObUIO M3 Hee M3Bieyb. M B pe3ynbTare 3Ta KHUTra
CITY)KUT SPKUM MPHUMEPOM TOTO, YTO KJIACCHUECKOH TEOPHH HEYEro MPEIJIONKWUTH Ul PEIICHHS MPOOIEMbI, YeM
orpernensercs JeUCTBUTENbHbIN YPOBEHb 3aHATOCTH B 11esioM (118) .

I

INonpoOyeM B TakoM cilydae NPUMEHUTH Hall COOCTBEHHBIN METOJl aHaJIM3a K PELICHUI0 3TOoi npodiiembl. OHa
pacmagaercs Ha nBe gactu. (1) Bexer nmu cokparmenue qeHeXHOHM 3apab0OTHOM IIIATHI IPH MPOYHMX PABHBIX YCIOBHSIX
HETIOCPEACTBCHHO K YBCJIMYCHHIO 3aHATOCTH, ITIOHUMAA 1O "l'[pO'-II/IMI/I PpaBHBIMU yCJ'[OBI/ISIMI/I" TO, YTO CKJIOHHOCTbH K
rnorpedieHuio, rpaduK IMpeaenbHol 3(GEeKTHBHOCTH KaluTalna W HOpMa IPOIEHTa OCTAloTCs Ui o0IiecTsa B
[IEIIOM TaKUMHU ke, Kak u mpexnae? U (2) oka3plBaeT U COKpaIleHHe IECHEeKHOH 3apadOTHOHN IUTaThl HEM30EKHOE
WU BEPOATHOC BJIMAHUC Ha YPOBCHL 3aHATOCTH KOCBCHHBIM IYTEM - ITOCPEACTBOM CBOCTO HEeU30€KHOro WUIn
BEPOSITHOTO BO3ZICHCTBUS HA 9T TPH Ha3BaHHBIX (hakTopa?

Ha mepBeIii BOMpoC MBI YK€ OTBETHJIM OTPUIATENIFHO B TNPEIMICCTBYIOIMX IJIaBax. MBI IOKa3ald, 4YTO
€IMHCTBEHHO, C YeM COOTHOCHTCS OOBEM 3aHATOCTH,- 3TO C 00BEMOM 3P (HEKTHBHOTO CIpPOCa, W3MEPEHHOTO B
eIMHMIAX 3apaboTHOI IIaThl, U 4TO 3P PEKTHUBHBII CIPOC, MPEACTABIISA CO00I CYMMY 0XKHIaeMOT0 NOTpeOIeHHs U
OKMJIAEMBIX WMHBECTHINIH, HE MOXXET H3MEHHTBCS, €CIM CKJIOHHOCTh K IOTpeOJeHUIo, rpaduk IpeneinbHOH
3¢ $EeKTUBHOCTH KamWTalda ¥ HOpMa IPOLEHTa OCTAlOTCS HEM3MEHHBIMH. Ecim ke mpu OTCYTCTBHHM KaKHX-THOO
U3MEHEHHH B ATHX (haKTOpax MNpPEANPUHUMATEIM PELIMIN Obl YBEJIMYHMTh 3aHATOCTh B LIEJIOM, TO UX BBIpyYKa
Hen30€KHO OKa3aylach ObI MEHbIIIE UX IICHBI IIPEUIOKEHNSI.

[o-BrauMoMy, TOBEPXHOCTHOE YMO3AKJIIOYEHHE, COTIACHO KOTOPOMY COKpAIEHHWE ACHEXHOW 3apaboTHON
IUTaTHl YBEIHMYMBAET 3aHATOCTH, "TaK KaKk OHO yMEHbBINACT M3JEPXKKU MPOU3BOACTBA", OyleT Jerde OompoBEeprHYTh,
€CJIM MBI IIPOCIIEIUM XOJ COOBITHH, B35IB 32 OCHOBY I'MIIOTE3y, Hanbosiee O1aronpusTHYIO JJ1sl OZ0OHOTO B3I,
a UMEHHO: TpeINpHHUMATENIN C CaMOro Hayaja MpeIioyiararoT, YTo COKpalleHHe AECHEeKHOW 3apabOTHOM IuiaThl
MIPUBENIET K 3TOMY pe3ynbTary. JleficTBUTENBHO, HE TaK yXX HEBEPOSTHO, YTO MHAWBUAYAITBHBINA MTPEATPHUHUMATEND,
BHUASA, YTO €ro CO6CTBCHHBI€ HU3ACPIKKU IMPOU3BOACTBA COKpaAIlarOTCd, HE NPUMET CHa4dala BO BHHUMAHHE TEX
0OpaTHBIX TOCIIEICTBUI, KOTOpPBIE CKaXXyTCsl Ha CIIPOCE HA €ro TOBapbl, M CTaHET JICHCTBOBAaTh, OCHOBBIBASCH Ha
TIPEATIONOKEHHIH, YTO OH CMOJKET TEHEPh MPOAATh C MPHOBLIBIO OOIbIIEe MPOLYKIIUH, YeM paHbiie. Eciu, nanee, Bce
NpeANpUHUMATENH OyAyT JAeHCTBOBATh NCXO/S U3 HPEANOI0KEHHH TAKOTO PoJia, TO YAAacTCs JIM UM Ha caMOM Jeie
YBEJINYNTH CBOM NPUOBLTH? Y 1acTcs, eciy npeneibHast CKIOHHOCTh 00IIecTBa K NOTPEOIEHHIO paBHa eANHUIIE, TaK
4YTO HE OyneT pa3pblBa MEXIy NpHUpAIICHHEM J0XO0Ja W NpUpalleHHeM HOTpeOIeHHs, WIN e eciau OyleT UMeTh
MECTO POCT HHBECTUIIMH, COOTBETCTBYIOIINI 0 BETMUNHE Pa3pbIBY MEX/y MPUPANICHUEM OX0Aa U MPHPAIeHHEM
NOTpeOIeHHsl, a 3TO NPOM3OMIET JIMIIb B TOM Clydae, Korna rpaduk mpeneabHoil 3(QEKTUBHOCTH KamuTaia
CMECTUTCSI BBEPX OTHOCHTEIILHO HOPMBI IIPOLeHTa. TakuM 00pa3oM, BBIpYUYKa OT pealln3allii BO3pOCUIEro o0bemMa
MIPOAYKINHU pa3odapyeT MpeANpUHUMATENCH U 3aHATOCTh BHOBB YIIAJET A0 CBOETO MPEXXHETO YPOBHS, €CIH TOJIBKO
npe/ieNibHast CKIIOHHOCTh K MOTPEOJICHUIO He PaBHA €MHUIIEC MM €CIIU COKpAIlleHHe ACHEeXKHOM 3apaboTHOM TUIaThl
HE TIOBJIEYET 3a co00i cMelleHHs BBepX rpaduka npeneibHol 3((GEeKTHBHOCTH KalluTana OTHOCHTEIFHO HOPMBI
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MIPOIIEHTA, YTO MPHUBEJIO OBI K pocTy 00beMa nHBecTHLIMH. Ecim e mpennpuHrIMaTeny CTaHyT Ipeuiarate paboTy B
TaKMX pa3Mepax, YTO MPH YCIOBHU HPOJAXKH BCEW MPOIYKLUH [0 HAMEYEHHBIM II€HaM 3TO OOecreuuT OOIIeCTBY
TaKoW ypOBEHb JI0X0/ia, U3 KOTOPOTro OHO OyIeT coeperarb OOJbIIe, YeM COCTABUT CyMMa TeKYIINX WHBECTULMH, TO
MIPEANPUHUMATENN TTOHECYT YOBITOK, PaBHBIM 3TOMY pas3pbiBy. DTO NPOW3OWUIET COBEPLICHHO HE3aBUCHMO OT
YPOBHS ICHEXHOHM 3apaboTHOW IuTaThl. B imydmiem ciydae pa3odapoBaHWE TpennpuHAMATenell MOXeT OBITh
OTCPOYCHO JIMIIb HAa TO BPEMs, B TCUCHUC KOTOPOT'O pa3pbiB 6yz[eT 3aMOIHATLECS UX COOCTBEHHBIMHU WHBCCTHLIMAMU,
TIpeAHa3HaYeHHBIMU JUIsl YBEJIMUYEHUSI 0O0OPOTHOTO KaluTana.

Wrak, cokpamieHne IEHEKHOH 3apabOTHON ILIaThl MOXET MPUBECTH K MPOJODKHUTEIBHOMY YBEITHUCHUIO
3aHSATOCTH, HE MHa4Ye KaK BO3/CHCTBYS MM Ha CKJIOHHOCTh OOILECTBA B LIEIOM K MOTPEOJICHHIO, WIH Ha rpaduk
npenensHod  3ddeKkTHBHOCTH KamuTana, WIM Ha HOPMY TIIpOleHTa. Her HHMKakoro Jpyroro Meroja
MIPOAHATN3UPOBATh A(P(PEKT COKpameHNs IEHEKHOH 3apab0THON IUIAaThl, TOMHUMO PACCMOTPEHUS BO3MOXKHBIX
MIOCIEACTBUN 3TOTO COKpANICHUS UIA TPEX YINOMSHYTHIX (hakTopoB. BeposTHO, Hambonee BakKHBIE W3 3THX
MIOCJIC/ICTBUI Ha MPAKTUKE TAKOBBI:

1. CokpamieHue JEHEKHOH 3apabOTHOM IjIaThl HECKOJBKO TIOHM3WT IIeHBl. [lo3TOMy OHO BBI30OBET
repepacnpeeliecHue pearbHoro 10Xoaa (a) OT HaeMHBIX paOOTHHKOB K APYrUM (pakTopaM MPOU3BOJACTBA, OILIATa
KOTOPBIX BXOJUT B MNPEACIbHBIC TMCPBUYHBLIC HU3JACPKKH TIMPOU3BOACTBA MW BO3ZHAIPAXKIACHUC KOTOPBIX HE
yMEHbpIIWIOCh, W (0) OT mpeanpuHUMarened K paHTbe, KOTOPHIM OBUI TapaHTHPOBaH OIpeeTICHHBIN
(bUKCHPOBAaHHBIHN TEHEKHBIN TOXOI.

KakoBo jxe Oyner BIHMsHHE ITOrO MepepacipeieieHus Ha CKIOHHOCTh K MOTpeOJIeHHI0 o0liecTBa B 1eIoM?
[Tepemenienue ao0xola OT HAaeMHBIX PaOOTHHKOB K JpPyrMM (akTopaMm HpPOHM3BOJCTBA, BEPOSTHO, YMEHBIIUT
CKJIOHHOCTb 00IIIecTBa K MOTpeOsieHnto. DB GeKT ke nepeMerieHus 10X0aa oT IpeAlpuHIMaTeIel K paHTbe MeHee
sceH. OIHAKO ecIM paHThe MPENCTABISIIOT co0O0M B IeNToM Oojiee OOTaTyro IMPOCIOHKY 00IIecTBa, YPOBEHD JKU3HU
KOTOpOW HauMeHee ook, Toraa 3hdexT mogo0HOro mepeMerIeHus 10X0/a TakKke Oynetr Hebnaronpusten. Kakum
OKaXETCS KOHEUYHBIN pe3ysbTaT, YUUTHIBas BCE 3TH COOOpaKEHHsS, MOXXHO TOJIbKO JOTajbIBaThes. Bumumo, oH
OymeT ckopee HeOMAroNPHUATHBIM, YeM OJIarOIpHSTHBIM.

2. Ecnu MBI HMeeM Jeo ¢ He3aMKHYTOH CHCTEMOI M €ClTi COKpalleHHe JeHeKHOHN 3apaboTHON ATkl SABISETCS
COKpallleHHEeM II0 OTHOIICHUIO K YPOBHIO JICHES)KHOW 3apa0OTHOM IUIaThl 3a IpaHUIled, KOTAa W Ta, W Jpyras
MIPUBE/ICHBI K OOmIeH eIMHUIE M3MEPEHHs, TO OYEBHJHO, YTO H3MEHEHHE 3TO OyneT OJIarompHsATHBIM JUIs
WHBECTHINH, TIOCKOJIBKY OHO ITOBEJET K YIYYIICHHIO TOProBOro OamaHca crpansl. [Ipeanomnaraercsi, KOHEYHO, YTO
3Ta BbI'OgAa HC CBOAWTCA HAa HCT H3MCHCHHCM TapI/I(bOB, KBOT U T. n. boapmas cuia Tpa,[[HL[HOHHOfI BEPLI B
3G (QEKTUBHOCTD COKpAIlEHHs ACHEXXHOM 3apabOTHOM IUIaThl KakK CpPEACTBAa YBEIMYEHHUsS 3aHATOCTH B
Bemukob6putannn no cpasHeHuio ¢ CoenmHeHHBIMH lllTatamMn 0OBSCHSETCS, BEPOATHO, TEM, UYTO MOCIIEIHHE
SIBJISIFOTCS 110 CPAaBHEHUIO C HAMU 3aMKHYTOH CUCTEMOM.

3. XoTs B ciydae HE3aMKHYTOW CHCTEMBI COKpaIlleHHE JCHEKHOW 3apab0THOM IUIaThl yBENUYMBAET aKTHBHBIH
TOPTOBBIH OajlaHC, OHO, BEPOSATHO, YXYIIIAET COOTHOIICHNE IIEH MEXy SKCIOPTHBIMH U MMITOPTHBIMH TOBAPAMH.
.Takum o0Opa3om, OyIeT MPOMCXOINTH COKPAIIECHHE PEATBHOTO JOXOAA Y BCEX, KPOME JOIOIHHUTEIBHO 3aHATBIX
JIMILL, YTO MOJKET TIOBECTH K YBEJIMUEHHIO CKIIOHHOCTH K OTPEOICHHIO.

4. Ecnu oxunaercs, 4TO COKpallleHHe ACHEXHOHW 3apabOTHOW IUIATHl SBUTCS COKPALIEHHEM MO OTHOMIEHHIO K
JEHeXKHOH 3apaboTHOM miare B OyaymieM, TO Takoe H3MEHEHHe OyAeT OJIarompHUATHBIM U WHBECTUINH, TOTOMY
YTO, KaK MbI BUJIENIU BBIIIE, OHO MTOBBICUT MpeAeNnbHYI0 3 dexTiBHOCTh KanuTana. [1o TeM ke npuurHaM oHO Oyner
OnaronpusaTHO U Aist moTpednenus. Eciu xe, ¢ Apyrol CTOpOHBI, B pe3yJibTaTe COKpAILIeHHUs ICHEKHON 3apaboTHOM
TUTaThl BO3HUKAET COCTOSTHUE OXXMAAHHS WIN JaKe OOBEKTHBHAS BO3MOXKHOCTH JATBHEUIIEr0 €€ COKPAIICHUS B
Oynmymiem, 10 3pdexkr Oyaer HpsSMO TPOTHBOIOJIOXKHBIM. IJTO IOBJIEYET 3a COOOH MaaeHHe MpPeaeabHON
3¢ PEKTUBHOCTHU KaluTajla ¥ OTCPOUKY KaK MHBECTUIIMI, TaK U MOTPEOICHHS.

5. CokpatieHne CyMMbI BBITUIAYMBAEMON 3apabOTHOH TUIAThI, COMPOBOKAAEMOE M3BECTHBIM CHI)KEHHEM LIEH U
JECHEKHBIX JIOXOJOB BOOOIIE, YMEHBIIMT MOTPEOHOCTh B HANWYHBIX JEHbraX Kak JUIS JIMYHBIX, TaK W JUIA
NPOM3BOJICTBEHHBIX Iienei. biaromapst aToMy rpaduk NpeanodTeHus] JTUKBUAHOCTH /sl OOIIeCTBa B L[EJIOM Pro
tanto® cmectuTcs BHU3. IIpy NMpoYmx paBHBIX YCIOBHUSX 3TO IMOHHM3UT HOPMY IIPOLIEHTA M OyJET, CIeA0BaTelIbHO,
ONmarompuATHBEIM /I WHBECTHHIHH. B 3ToM ciydae, omHako, 3¢ ¢eKT pacdeToB Ha Oyaymiee OKakeTcs MPsIMO
NPOTUBOIIOJIOKHBIM 110 CPABHEHHIO C TEM, YTO OBLIO TOJBKO YTO paccMOTpeHo B myHKTe 4. J/leso B TOM, 4TO eciiu
OKHMJaeTcss B JaIbHEHIIeM HOBBIM pPOCT 3apabOTHOW IUIATHI M IIEH, TO OnaromnpusTHas peakiust OyaeT ropasio
crnabee BbIpakeHa B OTHOLICHUH JIOJITOCPOYHBIX 3aliMOB, YEM B OTHOIIEHHU KPaTKOCPOYHBIX. A €CIIH K TOMY XKe
COKpalieHne 3apaboTHON IaTel BBHUIY BBI3BAHHOTO MM HApOJHOTO HEJOBOJBLCTBA ITOKOJIEOIET MOIUTHIECKOE
JIOBEpHE, TO YIOBJIETBOPEHHE BO3POCILEro BCIEACTBHE 3TOrO MPENNOYTEHUsS JMKBHIHOCTH MOXKET IOTJIOTUTH
Gouible, 4eM CyMMa BBICBOOOIMBINNXCS M3 00palleHsT HATMYHBIX JCHET.

6. IlockompKy BBIOOPOYHOE COKpAalICHWE JACHE)KHOW 3apa0OTHOM TUIAaTHl JaeT BCeraa MPEeHMYIIECTBO
KakoMy-HHOY/Zb OTHENbHOMY MpPEANPUHUMATENI0 WM KaKOM-HMOYAb OTAENBbHOW OTpaciu, TO M BceoOliee
COKpalleHue (XOTs B ACHCTBUTEILHOCTH ITOCIIECTBHS €r0 COBCEM HMHBIE) TOXKE MOXKET BBI3BAaTh ONTHMHCTHYECKOE
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HACTPOCHHUE Cpeny INpeAllpuHUMaresell, IoMoras TeM CaMbIM pPa3opBaTh ITOPOYHBIA KPYr HEOCHOBATEIBHO
MECCUMUCTUYECKUX OIICHOK MPene/ibHOM d3PPEKTUBHOCTH KalMTala U 00eCIeunBasi BO3Bpar K 0ojice HOPMaIbHbIM
MIPEAIoNoXKeHsIM Ha Oynymee. C Apyroll CTOpOHBI, €Clii HaeMHble pabOTHMKHM TaK K€ OIIMOOYHO, KaK M HMX
HaHMMATeM, PacleHUBAIOT IOCIEICTBHS BCEOOLIEro COKpAIleHHs 3apadOTHOW IUIAaThl, TO BOJHEHHE CpPeIu HUX
MOXET CBECTH Ha HET JIEWCTBHE ATOro OJjaromnpusTHOro ¢akropa. IIoCKOIbKY MOMHMO 3TOrO, KaK MpPaBHIIO, HET
TaKOro CpelCcTBa, KOTOPOe 00eceurnBalio Obl OJHOBPEMEHHOE U PaBHOMEPHOE COKpallleHHe ACHEeXKHOH 3apaboTHOI
IUTaThl BO BCEX OTpacisiX, TO B MHTEpecax KaXIOH TIPYIIbl HAEMHBIX PaOOTHHKOB HPOTHBOJCHCTBOBATH €e
COKpAIL[CHUIO B CBOEM COOCTBEHHOM YaCTHOM Cilydae. B peanbHO jXM3HH NONBITKY NpeInpHHUMATENeH MOHU3HUTD
JICHEXKHYIO 3apa00THYO IUIATY IyTeM MEPECMOTpa COIIallleHH ¢ HAeMHBIMU Pa0OTHUKAMH BBI30BYT ropasjo Ooiee
CUJIbHOE CONPOTHBIICHHE, HEXKENN ITOCTEIICHHOE M aBTOMATHYeCKOe CHIDKEHHE pealbHOW 3apabOTHOI IuIaThl B
pe3yibTare pocTa LeH.

7. C npyroit CTOpOHEI, THETYIIlee BIICUATIICHHE, KOTOPOE MPOMU3BENET Ha NMpeIpHHUMATENIeH Bo3pocuiee Opemst
UX JI0JITOB, MOYKET YaCTHYHO HEWTPaIM30BaTh ONTHMHUCTUYECKYIO PEaKIIMIO, BHI3BAaHHYIO COKpAIleHueM 3apaboTHON
ruiatel. JleficTBUTENBHO, ey najieHne 3apa00THOM TUIAaThl M IIEH 3aXOJUT JalIeKo, TO MPEANPUHUMATEIH, KOTOPbIE
0cOOEHHO OOpeMEHEHBI MONITaMH, MOTYT OYeHb OBICTPO OKa3aThbCsi Ha TpaHW OaHKPOTCTBA, a 3TO KpaiHe
OTPpHULATCIIBHO IMOBJIUACT Ha HWHBECTUIIUH. KpOMe TOTO0, CHWIXCHHE YPOBHA ILEH YBCIUYUT PCAJIbHOC 6peM$(
TOCYJIapCTBEHHOTO JIOJITa, a CJIE[OBATEIbHO, U HAJIOTOBOTO OOJIOXKEHHsSI, YTO TaK)Ke, BEPOSITHO, OKAKETCS BECbMa
HEOIaronpHATHBIM JUTS COCTOSIHUS YBEPEHHOCTH B JIETIOBOM MUpE.

D70 HajieKo He MOJHbBIN MepevyeHb BCeX BO3MOXKHBIX IMOCIEACTBUMN, MOPOKIAEMBIX COKpallleHHEM 3apaboTHOI
IUIaThl B HAlleM CIOXHOM peaibHOM Mupe. Ho Bce ke st Jymaro, YTO BbIIIECKa3aHHOE OXBAThIBAET T€ CIy4aH,
KOTOpbIE O0BIYHO HanOoJiee BasKHBI.

[TosTOMY OrpaHHYMMCS PacCMOTPEHHEM 3aMKHYTOH CHCTEMBI M IIPEAIIONOKHM, YTO HOBOE paclpeleiicHHe
PCaAIbHBIX TOXOJA0B €CJIN U MOBIUACT KaK-HI/IGy):[I) Ha CKJIOHHOCTb 06LI_IeCTBa K pacxXoJ0BaHUIO, TO TOJIBKO B XYJALITYIO
cTopoHy. B 3TOM cirydae MBI IOJDKHBI OyJeM CTPOMTH BCE HAIIM HAAEXKIbl HAa OJarompHUsTHBIC IS 3aHATOCTH
pe3yabTaTel OT COKpAlIeHWs JCHEeXHOW 3apa0OTHOM IUIaThl TJIABHBIM O0pa3oM Ha pOCTE HHBECTUIHMI,
NPOMCXOJIAIIEM WK OJlarofaps MOBBILICHUIO NpeebHOoi 3 dexTHBHOCTH KanuTajia (B COOTBETCTBUU C I1. 4), Win
Onaromapsi CHWKEHHIO HOPMBI ITPOILIEHTA (B COOTBETCTBUH C II. 5). PaccMoTpuM 00€ 3TH BO3MOKHOCTH HECKOJIBKO
noapoOHee.

braronpusiTHas 11 TOBBIMICHUS MpeiebHON 3P HEeKTHBHOCTH KaluTala 00CTaHOBKA CYIECTBYET TOTa, KOTaa
JICHe)KHasi 3apaboTHasi IUiaTa, Kak MOJararoT, JOCTHIIIA yXKe Mpenesia CBOero MajeHHs, TaK YTO OXKHIAETCs, YTO
JaJbHEHNINe ee n3MEHeHUs OyayT y)Xe B CTOpoHY nobieHus. Camast e HeOaronpusiTHasi 00OCTaHOBKa CO3/1aeTcst
TOTZa, KOTa JICHE)KHas 3apa0doTHasl IU1aTa MEIUICHHO MOJI3ET BHU3 M KXI0€ €€ COKpAIeHNe YMEHbIIAeT Bepy B TO,
YTO OHA HE YIaJeT elle Hke. Pa3 Mbl y)xe BeTymaeM B mepuoj ociadsieHus 3G dekTuBHOro crnpoca, TO BHE3aIHOE
PEe3KO0e COKpallleHHe JICHEeKHOW 3apab0THOH MJIaThl 10 TaKOTO HU3KOTO YPOBHS, YTO HUKTO HE BEPUT B BO3MOXHOCTh
ero COXpaHCHHWs Ha HEOIPEIENCHHO JOITOe BpeMs, OKa3aloch Obl Hambosee OIaronpUATHBIM JUIS YKPEIUICHUS
a¢¢extuBHOrO cmpoca. Ho 310 Mormo OBl OBITH OCYIIECTBICHO JIMIIb IIOCPEACTBOM aJAMUHUCTPATUBHOTO
JACKPECTUPOBAHUA W MPAKTUYCCKU MMOYTH HE MPUMEHUMO TaM, IAc I[eﬁCTByCT CUCTEMA CBO60)IHI)IX COTJIallICHU# O
3apaboTHOW Tuiate. C npyroil cropoHsl, ecnu Obl 3apaboTHas IulaTa Oblla XKECTKO (MKCHPOBAaHA M HUKaKWe
CKOJIEKO-HHOYIb CYIIECTBEHHBIC M3MCHEHUS B HEH CUMTATIHMCh OBl HEBO3MOXXHBIMH, TO 3TO OBUIO OBI JydIle, YeM
Takoe MOJIOXKEHHE, TPH KOTOPOM JEMPECCUH COINPOBONKAAINCH Obl TEHICHLUEW K IOCTENEHHOMY CHUKEHHIO
JICHS)KHOHM 3apabOTHOM IIaThl, KOTJa KaXJ10€ IOBBIIIEHHE YpOBHsI Oe3paboTHbl, ckaxkeM Ha 1%, pacreHuBaiIoch
OBl KaK CHTHAJ K JalbHEHIIeMy yMEPEHHOMY COKpAIeHUIO 3apaboTHOH IuiaTsl. HanmpruMep, pennoioxkeHne o Tom,
41O 3apabOoTHAs IIaTa CHU3UTCA, CKakeM Ha 2%, B TeyeHue Onmkaiiiero roja, okazaiock Obl 10 cBoemy 3ddexTy
IpUOIM3UTENBHO 3KBUBAJICHTHBIM POCTYy Ha 2% CyMMBI IPOLIEHTOB, MOIISKAIIUX YIUIaTe 3a TOT e mepuos. Takue
e CooOpaykeHUs MpUMEHUMBI mutatis mutandis™ u x Oymy.

W3 cka3aHHOTO ClleqyeT, 4TO B COBPEMEHHOM MHpE C ero oOBYasiMH M HHCTUTYTaMH IienecooOpasHee
NPOBOJUTH MOJIMTHKY JKECTKOW NEHEKHOH 3apabOTHOM IIaThl, 4YeM MOJIMTHKY TMOKOM 3apabOTHOM IUIAThI, YYTKO
pearupymoniell Ha KaxJ10e U3MEHeHne B 00beMe 0e3paboTHIbl, 110 KpalfHeld Mepe B TOM Cily4ae, KOTia pedb UIET O
npenenbHON dddexTuBHOCTH KanuTana. Ho He onpoBepraercst It 3TOT BBIBOA, KOIla MBI 00pamiaeMcsi K BOIIPOCY O
HOpMe TpolieHTa?

Nmenno s¢ddexT maparomero ypoBHs 3apaOOTHOM IUIaThl M LEH ISl BEJIMYHMHBI CIpOca Ha JICHBIH JOJDKEH
II03TOMY CTOSITH B LIEHTPE apryMEHTallUH TeX, KTO BEPUT B CAaMOPETYJIMPYIOUINH XapaKkTep Hamlell 9JKOHOMHYECKOH
CHCTEMBI, XOT# 51 ¥ He CJIBIIIAN, YTOOBI OHHU 3TO JAenaiad. Ecimi KonndecTBo IeHer caMo siBisieTcsl GyHKIUEH YpOBHS
3apabOTHOM IUIAThl U LIEH, TO TOT/A B ATOM IUIaHe HaJesaThCs He Ha 4To. Ho ecnu xomuuecTBO AeHer (akTHUYeCKu
(PMKCHPOBAaHO, TO OYEBHJHO, YTO 3TO KOJIMYECTBO, BHIPAKEHHOE B EIMHMLAX 3apadOTHOM IUIAThI, MOXKET
OECKOHEYHO YBEINYMBATHCS ITOCPEICTBOM JOCTATOYHOTO COKPAICHHUS ICHeKHOU 3apaboTHOI! tuiatel. Kak npasuito,
TaKUM IIYTEM KOJIMYCCTBO ACHET MOXKCET 6I)ITI) SHAYUTCIIbHO YBEJIMYCHO U OTHOCHUTCIBHO CYMMBI BCEX NOXOOOB,
MIPUYEM TIpeJiell 3TOTO YBEIWYEHHs 3aBUCHT OT JIOJIM M3/EpXKEK Ha 3apaboTHYIO IUIaTy B MpeebHBIX IEPBHYHBIX
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M3JEpKKaX TMPOW3BOJACTBA M OT PEAKUHH MPOYMX 3JIEMEHTOB MPEACIBHBIX MEPBUUHBIX H3AEPKEK Ha MaJCHUE
€IMHUIIBI 3apa00THOM TIATHI.

IMosToMy, 1o kpaliHel Mepe TEOpEeTHYEeCKH, MBI MOXKEM OKa3bIBaTh HAa HOPMY IPOLIEHTA TOYHO TaKOE KE
BO3/CiCTBHE, COKpallas 3apadOTHYIO IUIaTy M COXpaHssl KOJWYECTBO JCHEr HEU3MEHHBIM, KaK M YyBEIUYUBas
KOJIMYECTBO JICHET M COXpaHAS HEW3MEHHBIM YpPOBEHb 3apaboTHOH matel. OTCiofa cilemyeT, 4To B KadecTBE
criocoba obecrieueHus TIOJIHOW 3aHSITOCTH COKpalleHHe 3apa00THOW IUIaThl TOABEPKEHO TEM K€ CaMbIM
OTPaHWYEHMSIM, YTO M YyBEJIIMYEHHE KOJMYECTBa JeHer. Te ke camble yNOMSHYTHIE BbIIIE (DaKTOpPBI, KOTOpHIE
OTPaHWYMBAIOT ACHCTBUTENBHBIN 3(D(EKT yBENNUIECHHUS KOJINIECTBA JCHET KaK Croco0a JOBEACHUS MHBECTHLIUHN 1O
ONTUMAIBHBIX Pa3MEpOB, BIUAIOT mutatis mutandis U Ha cokpaiieHue 3apaboTHOM Iwiathl. [10g00HO TOMY, Kak
YMEpEHHOE YBEINYEeHHE KOJIMYECTBA JEHET MOXET OKa3bIBaTh HEJOCTATOYHOE BO3/ICHCTBHE HA HOPMY MPOIIEHTA IO
JOJNTOCPOYHBIM 3aliMaM, a YpEe3MEPHOE yBEIMUCHNE MOXKET CBECTH Ha HET MPOYHE MPEHMYIIECTBA ITOTO METO/a,
pacctpamBast atMoc(epy YBEPEHHOCTH, TaK M YMEPEHHOE COKpAIIECHHE ICHEKHON 3apa0OTHOM IUIATBI MOXKET
0Ka3aThCsl HEOCTATOYHBIM ISl TOM e 1€, TOTAa KaK CIMIIKOM OOJbIIOE COKpalleHHe MOIJIO Obl MoKojebaTh
YBEPEHHOCTh, JIaXe €CJI OBl TAKOE COKpalleHNe ObUIO OCYIIECTBUMO IPAKTHYECKH.

IlosTroMy Bepa B TO, YTO MOJWTHKA TMOKOH 3apabOTHOM IIaThl CIIOCOOHA HEMPEPHIBHO ITOACPKHUBATH
COCTOSIHUE TIOJIHOW 3aHITOCTH, UMEET 10J co00M He OOJbliie OCHOBAaHUS, YeM Bepa B TO, YTO ATOH LIENU MOXKHO
JOCTHYb C TIOMOIIBIO OJHUX TOJIBKO KPEIUTHO-ICHEXHBIX OIEepalii Ha OTKPBITOM pbIHKE. TakuMHu MeTonamu
HEIb3s CHIeNaTh HAIly SKOHOMUYIECKYIO CHCTEMY CaMOPETYINPYIOLIEHCSI.

Ecnu 6])1 HaCMHBIC pa6OTHI/IKI/I ObLIU HeﬁCTBHTCJ’[LHO B COCTOSIHMHU BCSIKHM pa3, Korga 3aHATOCTb HE SABJISACTCA
MIOJTHOM, IPEANIPUHUMATh COTJIACOBAaHHBIE EHCTBUS (M IpEAIIpUHUMANHK OBl TakHue AeHCTBUSA) K YMEHBIICHHIO CBOMX
TpeOOBaHUH HACTOIBKO, HACKOJIBKO 3TO HEOOXOANMO, YTOOBI ClIeNaTh AEHbIH CTOIb H300MIBHBIMU IO OTHOLICHHUIO
K CIMHUIE 3apad0THOM IJIaThl, YTO HOpMa MPOIEHTA Mafaia Obl 10 YPOBHS, COBMECTHMOTO C MOJHOH 3aHATOCTHIO,
TO B 3TOM CJIy4da€ MbI (I)aKTI/I‘IeCKI/I AMeIU Obl JCHEKHOEC PETYJIUPOBAHUE, LECJIIb KOTOPOro - IOJIHaA 3aHATOCTb U
KOTOPOE OCYIIECTBISIIOCH OBl HE OAHKOBCKOW CHCTEMOH, a MPO(COI03aMH.

Tem HEe MeHee, XOTsI IMOJIMTHKA THOKOW 3apa0OTHOMN TUTAaTHl M THOKAas JeHE)KHas TOJUTHKA BEAYT, IO KpaiHei
Mepe TEOpEeTHYECKH, K OJHOMY M TOMY € pe3yjibTaTy, IpEICTaBiisisi COOOH JIMIIL JBa Pa3IMYHBIX Crocoda
W3MEHEHHsI KOJIMYECTBA JICHET, BEIPQKEHHOTO B SIMHUIAX 3apa0OTHOM IIaThl, B APYTUX OTHOLICHUSIX MEXITYy HUMH
JIXKHT LIeNast MponacTb. HalmoMHNM BKpaTIie YUTATENIO TPH BKHEHIITNX COOOpaKEHHS.

1. Bo3moxHOCTH 00ecneunTs eIMHOO0Opa3HOe CHIDKCHHE 3apa0OTHON IUIATHI IUIS BCEX KaTeropwil paboueit
CHJIBI HE CYII[ECTBYET HUTIIE, XPOME KaK B COI[HATU3UPOBAHHOM OOIIECTBE, B KOTOPOM ITOJIMTHKA 3apaOOTHOH TIaThI
JEKpeTupyeTcsi cBepXy. B ycioBusX ske Hamield S5KOHOMHYECKOH CHCTEMBI CHIIKEHHE 3apabOTHOM IUIaThl MOJKET
OBITH IPOBEICHO TOJNBKO C MOMOIIBIO CEPUH ITOCTETICHHBIX HEPAaBHOMEPHBIX M3MEHEHHH, KOTOPHIC HE ONPaBIaHbI
HH C TOYKH 3PEHHUsI COLHAIBHOM CIPABEJIMBOCTH, HU C TOYKH 3pEHHsI SKOHOMHUECKOH 11e1eco00pa3HOCTH, TpUYeM
JIOBECTH 3TO CHIDKEHHE JI0 KOHIAa YHAJIOCh ObI, BEPOSITHO, TOJBKO B PE3yJbTaTe PasOpUTENbHOW M OTYasHHON
00pbOBI, B KOTOPOH Te, Ubs MO3UIMS TIPH 3aKJIFOUCHUH TPYIOBBIX COTTIAIICHUH OKa3ajach CIIa0eHIei, mocTpagaiin
061 Ooznee Bcero. C Apyroil CTOpOHBI, M3MEHEHHE B KOJIHMYECTBE JCHET yX€ W Teleph MOJ CHITy OOJBIIHMHCTBY
MMPaBUTECILCTB, KOTOPBIC MOI'YT OCYIIECTBUTH 3TO C TIOMOMIIBIO KPEAUTHO-ACHECKHBIX onepaunﬁ Ha OTKPBITOM PBIHKE
WIN APYTUX aHAIOTHYHBIX Mep. [IpnHSIB BO BHMMaHHE CBOMCTBA YEIOBEYECKOM MPUPO/IBL, @ TAKXKE XapaKTep HAIUX
WHCTUTYTOB, TOJBKO TITYHEI MPEAToYen Obl MONMUTHKY TMOKON 3apabOTHOW IUTaThl THOKON JEHEKHOM MONNTHKE,
ecau Obl OH HEe MOT yKa3aThb TaKHX IPEUMYIIECTB NEepPBOM, KOTOPbIMH He obnanana Okl Bropas. Kpome Toro, npu
MPOYMX PAaBHBIX YCIOBHAX CHOCOO, KOTOPBIM OTHOCHTENBHO JIErde NPHUMEHHUTH, CJIEIAyeT IpH3HaTh Ooee
MIPEANIOYTUTENBHBIM, HEXENN CIO0C00, KOTOPBIH, BEPOATHO, CBSI3aH C TAaKUMH TPYAHOCTSIMH, YTO IMPAKTHUECKH
HEOCYIIECTBHM.

2. Ecnu neHexHas 3apaboTHast 11J1aTa HE3JIaCTUYHAs, TO IPOUCXOJISIIKE B [IEHAX U3MEHEHHUs (KpoMe U3MEHEeHU I
"aIMMUHUCTPUPYEMBIX" MM MOHOIIOJIBHBIX II€H, ONpENesieMbIX W JPYrMMH (akTopaMu, MOMUMO IIpeNeNbHBIX
M3JEpKeK) OyayT B OCHOBHOM CBSI3aHBI C NMAJCHHWEM - IO MEPE POCTa BBHITYyCKa MPOAYKIHMH HAa CYIIECTBYIOIIEM
obopynoBaHuu - mpeaenbHON 3ddexTuBHOCTH 3TOro obopynoBaHus. Takum oOpa3oM, HaeMHbIH TpyJ He Oyaer
MIO0CTaBJIEH, HACKOJIBKO 3TO BOOOIE BO3MOXHO, B HEBBITOJHOE MOJIOKEHHUE 110 CPABHEHHIO C (haKTOpaMH, KOTOPHIM
COOTBETCTBYIOIIMMH KOHTPAaKTaMU TapaHTHPYETCs (PMKCHPOBAHHOE ACHEXKHOE BO3HATPAXKICHUE, B YACTHOCTH IO
CPaBHEHMIO C KJIACCOM pPaHThe U PabOTHUKAMH C TBEPIBIM OKJIAJIOM, COCTOSIIMMH B IOCTOSHHOM wiTate (Gupm,
YUPEKACHUH WIIN B TOCYAapCTBEHHOM amIapare.

INockoabKy BBICIIME KJIacChl OOLIECTBAa BCErJia IOJy4alOT BO3HArpaxaeHue, (UKCHPOBaHHOE B IEHbIax, TO
TpeOOBaHMS COLMATFHOW CIIPABEUIMBOCTH W COLHMANBHON Ieecoo0pa3sHOCTH OyayT Bcero Gosiee yIOBICTBOPEHBI
TOrJa, KOIJa BO3HArpaxKieHue BceX (aKTOpoB OyaeT A0 HM3BECTHOW CTENEHHW HEINACTUYHBIM B JICHE)KHOM
BbIpakeHUH. [IpHHAB BO BHMMaHHE HAJIMYHE OOJIBIIMX TPYII CPABHUTEIBEHO HEIJIACTUYHBIX JICHEKHBIX JIO0XOIOB,
TOJBKO YENOBEK, JHIICHHBIH UYyBCTBA CIPABEJIMBOCTH, NMPEANOUYEN Obl MONMTHKY THOKOM 3apaOOTHOW IUIATHI
THOKOH JIeHEe)KHON MOJHMTHKE, ecM Obl OH HE MOT' yKa3aTh IPHU 3TOM TAaKHX HPEHUMYIIECTB NEPBOi, KOTOPHIMH He
obuaziana OBl BTOpast.



This document was created by Unregistered Version of Word to PDF Converter

3. Meron yBenWYEHUs KOJNWYECTBA JECHET, BBIPAKEHHOTO B CIOWHHUIAX 3apabOTHOM IUIATHI, MOCPEACTBOM
YMEHBIIEHUS] €IMHUIIBI 3apa00THOM IJIaThl YBEIWYMBAECT B COOTBETCTBYIOLIEH MPOMOPLUH JIOJITOBOE Opemsi, B TO
BpeMsl KaK JOCTHXKEHHE TOTO K€ pe3yibTaTa ¢ MOMOIIbI MPOCTOrO YBEIMUYEHUS KOJIMYECTBA [IEHET, OCTABISSA
eIMHMIY 3apabOTHOM TIaThl 6e3 N3MEHEHHH, IPOU3BOIHUT IPSIMO TIPOTHBOIOIOXKHBIN 3 (PEKT.

IIpuHAB BO BHUMaHHUE YPE3MEPHOE OPEMS JOJITOB BCAKOTO PO/IA, TOIBKO YEIOBEK, COBEPIICHHO HEUCKYIICHHBIN
B JIeNax, Mpearnoven Obl MepBhIi METO/.

4. Ecim MemieHHOE NOHIDKEHHE YPOBHS 3apabOTHOM IUIaThl BElET K MEAJICHHOMY ITOHMKEHHIO HOPMEI
MIPOIICHTA, TO MO MPUYMHAM, M3JI0KEHHBIM BBIIIE, BOZHUKACT JBOSKOE JABICHUE Ha MpeAenbHYI0 3()(EeKTHBHOCTD
KanuTajla U JBOSIKOE OCHOBAaHHE Ul TOrO, YTOOBI OTJIOXKHTh WHBECTHLMH M TEM CaMbIM OTCPOYMTH BCTYILICHHE
9KOHOMHUKH B (ha3y 0’KUBIICHUSI.

I

W3 cka3aHHOTO CcIlemyeT, YTo eciaM OBl HAeMHBIH TPYA JOIDKEH OBUI IPHCIOCAONMBATHCS K YCIOBHSAM
MIOCTETIEHHO CHIDKAIOIIEHCS 3aHATOCTH, Npelaras CBOM YCIYTH 3a IOCTENEHHO YMEHBIIAIOIIYIOCH IEHEXHYIO
3apabOTHYIO IUIaTy, TO 3TO, KaKk IPaBHJIO, BOBCE HE BEJO OBl K COKPALICHUIO pealbHOW 3apabOTHOM IIaThl;
TOCIIEAHAS MOIIA Obl Jake YBEIMYUTHCS BCIECICTBHE HEOIArONPHUSTHOTO BIMAHUS 3TUX HM3MEHEHHH Ha 00BeM
MIPOU3BOJICTBA. [ TaBHBIM pe3yNbTaTOM TaKOW MOJUTUKU OblIa Obl KpalHSS HEYCTOMYMBOCTH II€H, BO3MOXKHO,
HAaCTOJBKO 3HAYMTENbHAs, YTO B SKOHOMHUYECKOH cucTeMe, QyHKIMOHUpYOLled HanogoOue Toi, B KOTOPOW MBI
KHMBEM, BCSKHE JICJIOBBIC pacdyeThl OKa3alHCh OBl COBEPIICHHO OeccMBICICHHBIMU. IIpenmonarats, 4To MONUTHKA
ruOKo 3apabOTHOM IUIAThl SBJSIETCS HEOOXOAMMBIM W TOJIE3HBIM aTpuOyTOM CHCTEMBI, -OCHOBAaHHOM B OOLIEM U
L[EJIOM Ha mpuHIumie laissez-faire,- 370 3HaYUT YyTBEP)KIATh HEUTO, KAK pa3 MPOTHBOIOIOKHOE HcTHHE. [lomuTrka
ruOKo# 3apabOTHOH ATl MOTJIa OBl YCIEIIHO ITPOBOMTLCS JIMIIb B O0IIECTBE C CHIIBHOW aBTOPUTApHOH BIIACTbHIO,
TJIc BHE3AITHBIE, 3HAUNTEIIbHBIE, BCECTOPOHHIE N3MEHEHHNS 3apa00THOI IIaThl MOTIIN OBl IGKPETUPOBATHCS CBEPXY.

Ecnu, xak B ABcTpanuu, NONBITaThcs (UKCHPOBATh peallbHYIO 3apabOTHYIO IUIaTy 3aKOHOJATeIbHBIM
MOPSIIKOM, TO OIpenenuiics Obl H3BECTHBI YPOBEHb 3aHSATOCTH, COOTBETCTBYIOIIMH 3TOH (DUKCHPOBAaHHOM
BEJIMYMHE pEATbHOW 3apa0O0THOM IIaThl. J{eHCTBUTENBHBI YPOBEHb 3aHATOCTH B 3aMKHYTOH CHCTEME pe3KO
KoJsiebasicst Obl MEXKIy ITUM YpPOBHEM M MOJHBIM OTCYTCTBHEM 3aHITOCTH, B 3aBUCHMOCTH OT TOrO ObUIM OBl
pa3sMepsl MHBECTUIMH HM)KE WJIM HE HIKE Pa3MEpOB, COOTBETCTBYIOIIMX 3TOMY ypoBHIO. IIpm 3TOoM, ecnmu OBl
WHBECTHLIMM HaXOAMJINCh HA YKa3aHHOM KPUTHYECKOM YpPOBHE, TO LEHbl MNpeObBaM OBl B COCTOSHHH
HEYCTOHYMBOTO PaBHOBECHS, PHITast 10 HYJISI BCIKHN pa3, KOT/Ia MHBECTHUINH Mafany Obl HIXKE 3TOTO YPOBHS, U 10
0ECKOHEYHOCTH, KOT/J]a OHH OKa3bIBAIUCH OBl BBIIIE HEr0. DJIEMEHT CTaOMILHOCTH MOT Obl ObITH OOecreueH (eciu
9TO BOOOIIE peanbHO) JHMIIb C TOMOLIBIO (haKTOPOB, PETYIUPYIOMIMX KOJUYECTBO JIEHET TaKMM 00pa3oM, 4TOObI
BCET/Ia CYIIECTBOBAT M3BECTHBIH YPOBEHB ACHEKHOM 3apabOTHOM IIIATHI, TPH KOTOPOM KOJMYECTBO ACHET OBLIO OB
KaK pa3 TakoBO, YTOObI YCTAHABJIMBAJIOCH HEOOXOAMMOE COOTHOLIEHHE MEXIy HOPMOM IMpPOILIEHTa U IMPEAeNbHOM
3¢ PEKTUBHOCTBIO KalUTaANIa, MO/ICP)KUBAIOIIEE NHBECTUIIMH Ha KPUTHYECKOM ypOBHE. B aTOM citydyae 3aHATOCTB
ObuTa OBI TIOCTOSTHHOHM (HAaXOJSICh Ha YPOBHE, COOTBETCTBYIOIIEM YCTAaHOBJICHHOW 3aKOHOM pEalbHOM 3apadoTHOM
miare), a JeHe)KHas 3apa0oTHas TUIaTa W IIEHBI MCIBITHIBAN OBl OBICTpBIC KoJeOaHWs Kak pa3 B TaKOH CTEIICHH,
KOTOpasi HeoO0X0MMa JUIs OJJIep KaHusl 00beMa MHBECTUIIMI Ha JIOJDKHOM YpoBHE. UTO KacaeTcs JeHCTBUTEIBHOTO
MOJIOXKEHHsI JIel B ABCTpalINMH, TO TaM CIIaceHHE OBbUIO HaWJEHO OT4YacTH B HEU30eXHOH Hed(P(PEKTHBHOCTH
3aKOHOAATENbCTBA, KOTOPOE HE CMOTJIO [IETTMKOM JOCTHYb IIOCTaBICHHOHN IIEH, @ OTYACTH B TOM, YTO ABCTpanHs HE
ABIISETCA 3aMKHYTOM CHCTEMOH, M IIOITOMY JAJs HEe YpPOBEHb ACHE)KHOW 3apabOTHOM IJIaTel caM OKazaics
Ba)XKHEHIIMM (DaKTOPOM, OIPEJETMBIINM pa3Mep WHOCTPAHHBIX, a CJIEOBAaTeNbHO, M OOIIMX HWHBECTHLHH, B TO
BpeMs KaK Ha peabHYI0 3apa0OTHYIO IUIaTy CYIIECTBEHHO ITOBIHSIO COOTHOILICHHE IIEH MEXIY SKCIIOPTHBIMH U
UMIIOPTHBIMH TOBapaMH.

B cBere 3THX COOOpaXkeHUit sl MPUXO0XKY K BBIBOJY, YTO JUIs 3aMKHYTOM CHCTEMBbI HauboJiee pasyMHast MOJIUTHKA
COCTOHUT B KOHEYHOM CUeTe B MOAJCP)KaHWU YCTOHYMBOrO OOIIEro ypoBHs JEHEKHOH 3apabOTHOW Iatsl. DTOT
BBIBOJ OCTAETCSI B CHJIC M AJISI OTKPBITOM CHCTEMBI NMPH YCIOBHH, YTO PaBHOBECHE C OCTAIbHBIM MHPOM MOXKHO
obecreynTh MOCPECTBOM KOJIEOIIOIIMXCS BAIIOTHBIX KypCcoB. V3BecTHas cTeneHb TMOKOCTH 3apa0OTHOM IUIAThHI B
OTAENBHBIX OTPACIISIX UMEET CBOM NPEUMYILECTBA, TOCKOJIEKY OHa MOXKET CIIOCOOCTBOBAThH MepeMeIleHH0 paboyei
CHIIBI M3 OTpacied, HaxXOIIIUXCS B OTHOCHTEIHHOM YMaJgKe, B OTHOCHTENBHO pacmIupsiomuecs otpacid. Ho
001Kl YyPOBEHb JICHE)KHON 3apabOTHOM IJIAThl JJOJDKEH MOJICPKHUBATHCS MaKCUMAIBbHO YCTOWYMBBIM, 110 KpaiHen
Mepe B KPaTKOCPOUYHOM aCIEKTE.

Pe3ynpraToM Takoi MOJMTHKH OyJEeT OTHOCHUTENbHAS YCTOHYMBOCTH YPOBHS ILI€H, BO BCSIKOM Ciiydae Oosbmiast
YCTOMUYMBOCTB, Y€M IPH TOJUTHKE THOKOW 3apaboTHOMN 1u1aThl. ECiiM OCTaBUTE B CTOPOHE aAMUHHUCTPUPYEMBIC MITH
MOHOIIOJIbHBIE 1IEHBI, TO B KPaTKOCPOUHOM acCIEKTe YPOBEHb LIeH OyJeT M3MEHSThCS JIMIIb B TOM Mepe, B KakKoii
H3MEHEHHsI 00beMa 3aHATOCTH OyIyT CKa3bIBaThCS Ha IMEPBUYHBIX M3JEP’KKaxX MPOU3BOJCTBA. B moirocpoyHoM sxe
aCIIeKTE IIEHBI CTAHYT U3MEHATHCS B OTBET JIMIIb HA TAKWE M3MEHEHNS B M3AEPKKaX MPOM3BOICTBA, KOTOPHIE OyayT
NPOMCXOJIUTh TPU BBEACHUM HOBOW TEXHOJOIMH, NPUMEHEHHH HOBOTO OOOPYIOBaHHS WIIM YBEIMYCHUH 00bema
CTaporo.



This document was created by Unregistered Version of Word to PDF Converter

[paBxa, ecny 3HAUYUTENbHBIE KOJIEOAHHS 3aHATOCTH OYIyT BCE )K€ MMETh MECTO, TO UM OyIyT COITyTCTBOBATH H
CyILLleCTBEHHbIE KoJieOaHusi B ypoBHe LeH. OJHAaKO, KaK s y)Ke CKa3ajl BbIIIE, 9TH KoyiebaHusi OyayT MeHbIIe, YeM
TIPY TIPOBEACHHUH TTOJIMTHKY THOKOM 3apaOO0THOM TUIATHI.

Taknum 06pas3om, pH NPOBEAECHUH NOJIUTHKH KECTKON 3apabOTHOH IIaThl CTaOMIBHOCTH 1IEH B KPaTKOCPOYHOM
acrekte OyleT CBsA3aHA C OTCYTCTBHEM KOJICOaHHH B 3aHATOCTH. B JTONTOCPOYHOM JKe acleKTe MBI BCE eIle CTOUM
nepes BHIOOPOM MEXKIY IIOJIMTHKOM, IOMYCKAIOUIEH [0 MEpe COBEpIICHCTBOBAHHMS TEXHHKHM M TEXHOJIOTHUH
MeIEHHOE TaJIeHUE 1IeH NP COXPAaHEHHH YCTOWYMBOTO YPOBHS 3apa0OTHOM IJIaThl, U ITOJMTUKOM, OIyCKaroIen
MEIUICHHOE MOBBIIICHIE 3apa00THOM IJIaThl IIPH COXPaHEHHH CTabMIBHOCTH IeH. B menom s oTnaro mpenmnodTeHne
BTOPOMY BapHaHTy BBHJY TOTO, YTO MOJAJEPKHBATH (PAKTHUECKYIO 3aHATOCTh B MpEJEiax, JOCTATOYHO OJNM3KHX K
TIOJIHOM 3aHATOCTH, Jierde, Korjga B OymylieM OXKHIaeTcsi pocT 3apabdOTHOW IUIAThl, YeM B TOM cilydyae, Korja B
OyIymieM OKHIaeTcs ee CHIKeHue. K 3ToMy NpHCOEAMHSIOTCS elle COIMAIbHBIC MPEHMYIIECTBA MOCTEIEHHO
YMEHBINAIONIETOCs JTONTOBOTO OpeMeHH, OoJbIias JIErKOCTh IepeMelleHHs pabodeldl CHIIBI M3  OTpaciei,
NPUXOJAIINX B YIAIOK, B OBICTPO Pa3BUBAIOLIMECS OTPACIU U, HAKOHEL, IICUXOJIOTHYECKUE CTUMYIIbI, KOTOPBIE,
BEPOSITHO, OyIlyT BO3HUKATh IPH HAIMYMHU TCHACHINU K YMEPEHHOMY POCTY JAEHEXHOH 3apaboTHoi minarel. Ho 3To0
BOIIPOC HE NMPUHIMIHUAIBHBIN, U 51 OBl BBIIEN 32 paMKH IpeIMeTa HaCTOSIIEro MCCIeNOBaHM, €U OBl 3aHsICA
JIeTalIbHBIM pa300pOM apryMeHTOB B I10JIb3y TOTO MJIM MHOTO U3 ATUX BapUAHTOB.

[punoxenue k rmase 19 O "Teopun 6e3padoruirsr” mpod. [ury

B cBoeit "Teopun 6e3zpabotuns" mpod. [Iury cTtaBUT 00beM 3aHATOCTH B 3aBUCHMOCTH OT JIBYX OCHOBHBIX
(hakTopoB, a ©MeHHO: (1) OT CTaBOK pealibHOM 3apabOTHOM ILIATHI, HA KOTOPBIX HACTAWBAIOT HACMHbBIC PAOOTHUKH, U
(2) or ¢opmer ¢ynkumn PeampHoro Cmnpoca Ha Tpya. LleHTpanbHas 4acTh €ro KHUTH IOCBSIIEHAa Kak pa3s
orpeneneHnio (popMbl mmocuenHel GyHKIUH. ABTOp HE HTHOPHPYET TOTO, YTO (PAaKTHIECKH HAeMHBIC PAaOOTHHKH
HACTauBaIOT Ha OIPEAEICHHBIX CTaBKaxX HE peajibHOM, a JIeHe)XHOW 3apaboTHO#l miatbl. Ho mpakTuyeckun oH
HUCXOJUT M3 TOTO, YTO TEKyIIWe CTaBKM JICHSKHOW 3apabOTHOM IuIaThl, MIENEHHbIE Ha IIEHBl TOBAapOB,
prOOpeTaeMBbIX Ha 3apabOTHYIO IUIATy, MOTYT OBITh NPHHATHI 32 MEPHIIO CTABOK peallbHOW 3apa0OTHOM IIIaTHI,
TpeOyeMOii HAeMHBIMU PaOOTHHKAMH.

Ha c. 90 "Teopuu 6e3paboTHibl" qaHbl ypaBHEHHUs, KOTOpbIe, 10 cioBaMm mpod. [Tury, "oOpasyroT oTnpaBHON
MyHKT wuccaenoBanus”" ¢yHkunu PeampHoro Cnpoca na Tpyna. BBuay Toro 4ro HEKOTOpBIE MOJTYaIHMBEHIE
JOMYIIEHNS, ONPENENIIomne, HACKOIbKO IMPHMEHHM €r0 aHadW3 K pEATbHON JKH3HM, BKDAABIBAIOTCS B €rO
apryMEHTAIIMIO TI0YTH C CaMOr0 Havaia, s IOJABITOXKY BECh XOJ €ro pacCyKAECHHU BILIOTh O 3TOr0 KPUTUYECKOTO
ITyHKTA.

Ipod. ITury moxpazaessieT BClo MPOMBIIUIEHHOCTh Ha OTPACIH, KOTOPBIE "3aHATHI TPOU3BOJCTBOM TOBAPOB IS
BHYTPEHHErO pBhIHKa, MPUOOpPETaeMbIX Ha 3apabdOTHYIO ILIaTy, U MPOU3BOJCTBOM 3KCIOPTHBIX TOBapOB, CIYKAI[UX
JUISL OTIaThl MMITOPTA TOBApOB, MIPHOOPETaeMBbIX Ha 3apa0doTHYIO marty"”, 1 Ha "mpodne” oTpaciu. Y 100HO Ha3BaTh
9TH JBE TPYIIBI COOTBETCTBEHHO "OTpACiiv, NMPOM3BOJIINE TOBAphl, IpHOOpeTaeMble Ha 3apaboTHyrO miary" u
"oTpaciy, MPOU3BOIAIINE TOBApHI, IIPHOOpETaeMbIe HEe Ha 3apa0boTHYIO miary". OH MperoiaraeT, 9To B IepBOM
rpymrme OyJer 3aHATO X YeNIOBEK, a BO BTOPOH - y uenoBek. OOIIyI0 CTOMMOCTh NPUOOpPETaeMbIX Ha 3apabOTHYIO
IUIaTy TOBAapOB, B MPOM3BOJCTBE KOTOPHIX OBLIO 3aHATO X YEJIOBEK, OH 0003HayaeT yepe3 F(X) , a 0OBIYHYIO CTaBKY
3apaboTHOW mimaTtel - depe3 F'X). DTo paBHOCHIBHO, XOTS aBTOpP HE JelaeT COOTBETCTBYIOUICH OTOBOPKH,
NPEANOJI0KEHHIO, YTO MPEACIIbHBIC N3ACPKKU Ha 3apabOTHYIO TUIATy PaBHBI MPEAEIbHBIM IIEPBUYHBIM H3JIEPKKaM
npousBozcTa (119) . lanee on pomyckaer, 9to X+y=((X) T. €. YHCIO JIUII, 3aHATHIX B OTPACIAX, MPOU3BOMISIINX
nproOpeTaeMbie Ha 3apab0THYIO TIATY TOBapHI, ABIsAETCA (PyHKIMEH 00mIel 3aHATOCTH. 3aTeM OH IOKa3bIBACT, YTO
AIACTHYHOCTh PEATBFHOTO CIpoca Ha TPy B HeNoM (KoTopas W maeT (GopMmy Hamiero quaesitum, T. €. (GyHKIHUH
peabHOTO CIpOoca Ha TPY/T) MOXKET ObITh 3allicaHa KakK:

INockomabKy meno kKacaercs CHCTEMbl 0003HaYCHUS, HET OOJIBIION pa3HHUIIBI MEXIY 3TOH (OpPMYJION U criocoOoM
W3T0XKEHHS, NMPHUHATHIM MHOI0. B TOH Mepe, B Kakoi MBI MOXXEM OTOXKIECTBHTH TOBApbI, IIPHOOpETacMble Ha
3apabOTHYIO IUIATY, KaK uX onpenenseT npod. [Tury, ¢ MOuMHU MOTpeOUTENLCKUMU OJ1araMu, a ero "mpoyue ToBapb"”
- ¢ MOMMH HHBECTHLMOHHBIMH Oyiaramu, ero ApoOb , IpencTaBistomias coOol BBIpAXEHHYIO B €AWHHIAX
3apa0OTHON TIATHl BEMUYMHY MPOMYKIMHU TEX OTpacieil, KOTOphle MPOU3BOIAT MpHOOpeTacMble Ha 3apabOTHYIO
IUIaTy TOBApbI,- 3TO TO K€ camoe, uto u Moe Cw. Jlanee, ero ¢pynkums ( siBisiercst (IIPH YCIOBUM OTOXKIECTBIICHHUS
TOBApOB, MPUOOPETACMbIX Ha 3apabOTHYIO IUIATy, C MOTPEOUTEIHCKUMHU Onaramu) (QyHKIMEH TOro, YTO s BBIIIE
Ha3BaJI MyJIbTHILTHKATOpOM 3aHsaTocTd k( .Bemp x= k(y u moatomy .

Takum 00pa3zom, "IaCTHIHOCTh PEATBHOTO CIIpoca Ha TPy B menoM" mpod. [Tury asinsercs moHsATHEM, BeCbMa
CXOAHBIM C HECKOTOPBIMU MOUMH CO6CTB€HHI)IMI/I, " 3aBHCHUT OTHACTH OT (I)I/I3I/I‘IeCKI/IX N TCXHHUYCCKUX yCJ'[OBI/Iﬁ B
MIPOMBIIIJIEHHOCTH (TIPEACTaBIEHHBIX ero ¢yHKIMelH F) 1 oT4acTH OT CKIIOHHOCTH K HOTPEeOICHHIO MPHoOpeTaeMbIX
Ha 3apaboTHYIO IJIaTy TOBapOB (IIPEICTaBICHHOH ero (pyHKuuei ().

Bce 3710, 071HaKO, NPaBHIBLHO C OrOBOPKOI, YTO MBI OrPaHUYUBAEMCS PACCMOTPEHUEM CIICLHAIBHOTO CITydasi,
KOTJIa Ipe/esbHbIe N3JCPKKN Ha 3apa0OTHYIO IJIaTy paBHBI MPEAEIBbHBIM NEPBUYHBIM HM3JIEP)KKaM IIPOU3BOJICTBA.
Juist Toro 4TOOBI ONpPENEIUTh BEIUYHHY 3aHATOCTH, pod. [Iury 3areM KOMOMHHMpPYET CBOIO "(QYHKIMIO PEabHOTO
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crpoca Ha Tpya" ¢ ¢pyHKIHEH npemiokeHus Tpyna. OH UCXOAUT U3 TOTO, YTO TOCTENHEee €CTh (PYHKIUS peaTbHON
3apabOTHOM IaTel, 1 HUYero Apyroro. Ho Tak kak OH BMecTe ¢ TeM INPHUHUMAET, YTO peajbHas 3apaboTHas IuiaTa
siBIsieTcst QYHKIMEH 4HcIia JII0JIel X, 3aHATBIX B OTPAcisX, MPOU3BOIINX NIpHoOpeTaeMble Ha 3apabOTHYIO IUIaTy
TOBapbl, TO 3TO PAaBHOCHJILHO JOIYIIEHHIO, YTO oOllee NpeUIOKEHHE TpyAa IPH CYIIECTBYIOIIEH peanbHOM
3apaboTHOW maTte ecTh (QyHKIWsA X, W Hudero Oombmie. VIHBIMEH ClOBaMH, BBIXOJAWT, 4TO M = X, THE M €CTh
IpeIoKeHne pabodeil CUIIBI, KOTOPYIO MOXKHO HaHSTh 3a PeasIbHYI0 3apaboTHyto mwiaty F((x).

Taknm 00pa3oMm, €ciii OCTaBHTh B CTOPOHE BCE OCIOXKHSIOIIME MOMEHTHI, aHaiu3 mpod. [Iury cogurcs k
TIOTIFITKE BRIBECTH (PaKTHUECKUI 00BEM 3aHATOCTH U3 YPaBHEHUH X+y=(X) U n=X(X).

Ho 31€Cb TPHU HEU3BCCTHBIX U TOJIBKO ABa YPaBHCHUA. Kak BHUIHO, OH O6XOI[I/IT 9Ty TPYAHOCTb, IpeArmnojaras,
YTO 1T = X+ Y. A 3TO, €CTECTBEHHO, PABHOCHJILHO JIOITYLIEHHUIO, YTO BHIHY)KAECHHOI 0e3pabOTHIIBI B CTPOTOM CMEICTIE
clioBa HE OBIBAET, T. €. YTO BCE HaCMHBbIE paOOTHHUKH, KOTOPBIE COTIACHBI padOTaTh 3a CYIIECTBYIOIIYIO PEabHYIO
3apabOTHYIO ATy, (PaKTUIECKH 3aHATHL. B 3TOM cilydae X MMEET BEIWYHHY, yIOBJIETBOPSIONIYIO YPaBHEHUIO U
MO3TOMY, €CJIM MBI HAIlUIM, YTO X PaBeH, ckaxeM, nl , To y goynkeH ObiTh paBeH X(nl) - nl, a obmast 3aHATOCTH
JOJDKHA OBITH paBHa X(nl)

CronT Ha MTHOBEHHE 3aJ€pKaTbCsi M BBUICHHUTH, YTO K€ BCE 3TO O3HAYaeT. A 3TO O3HAYAET, YTO €CIU
U3MeHsIeTCsl QYHKUMS MPEIUIOKEHUs TPy, TaKk 4TO OOJIbIlIee YHCIIO HAMHBIX PAaOOTHUKOB COIJIacHO paboTarh 3a
CYLIECTBYIOIYIO peajbHyI0 3apabOTHYIO IulaTy (M I03TOMY 3HAYEHHEM X, YAOBJECTBOPSIOIINM YpPaBHEHHUIO
(x)=X(x), oka3pIBaercs Temeph BenmumHa nl+dnl), To cmpoc Ha mpomykumio "mpoumx" oTpacied JOJKeH OBITh
TaKKAM, YTOOBI 3aHSATOCTh B ITHUX OTPACISAX BO3POC/a KaK Pa3 Ha BEIMYUHY, IPU KOTOPOU OYyIET COXpaHSIThCS
paBencTBo Mexay (nl + dnl) u X(nl+dnl),. Ipyroii enMHCTBEHHO BO3MOJXKHBIN MMyTh U3MEHEHHsI OOIIEH 3aHATOCTH
- 3TO Takas MoOJU(UKAIMSI CKIOHHOCTH K IIOKYIIKE TOBapoB, IPHOOpETaeMBIX Ha 3apabOTHYIO IUIaTy, M
COOTBETCTBEHHO "MpounX" TOBAPOB, KOTAA YBEIMICHUE ¥ COTPOBOXKIACTCS €IIe OONBITUM YMEHBIICHUEM X.

Hpe,unononceHI/Ie O TOM, 4YTO II = X + Y, KOHCYHO, O3Ha4YacT, 4TO HaeMHBIH Tpya BCE€raa B COCTOAHHUU CaM
OTIPEZENATh CBOIO COOCTBEHHYIO peabHYIO 3apadoTHYIO 1iaty. TakuM o0pa3oM, JOIyIIEHNE, YTO HAEMHBIH TPy B
COCTOSIHUH OTIPEJCIATh CBOIO COOCTBEHHYIO PEalibHYIO 3apabOTHYIO IUIaTy, O3Ha4daeT, YTO CHpPOC Ha MPOIYKIHIO
oTpaciieil, BBITYCKAIOIIMX TOBaphl, MPHOOpETacMble HE Ha 3apabOTHYIO ILJIAaTy, IMOAYHHSCTCS BBINICYKAa3aHHBIM
3akoHaM. /IpyruMu cioBaMu, STUM IIPEIIIoNIaracTcs, 4To HopMa IPOIEHTa BCEraa mnpHcrocadinBaercs K rpaduxy
npenenbHO 3(h(EeKTHBHOCTH KaluTajda TakuM 00pa3oM, YTOOBI IOIJIEP)KUBATh IOJHYIO 3aHITOCThb. be3 atoro
JOTyIIeHns aHanmu3 npod. [Iury pymuTest U He OCTaeTcss HUKAKOTO CIIocoda ONpeneNuTh, KaKoB ke OyaeT o0beM
3aHsiToctd. [louctuHe crpanHo, 4ro npod. I[lury Mor mpeanonoxuth, OyATO €My yIajloch CO3/1aTb TEOPHIO
0e3paboTHIIBI, T/Ieé HUKAaK HE YYUTBHIBAIOTCS M3MEHEHHUS B pa3Mepax MHBECTUIHMH (T. €. M3MEHEHHs 3aHSATOCTH B
OTpacisaX, MPOM3BOAAIMIMX TPHOOpETaeMble HE Ha 3apabOTHYIO IUIaTy TOBApbl), €CIM OHU BBI3BIBAIOTCS HE
N3MCHCHUEM q)yHKI_II/II/I NpEIOKCHUA Tpyda, a, CKaXEM, U3MCHCHUAMU WM HOPMBI MPOLEHTA, WJIN COCTOSIHHUA
YBEPEHHOCTH.

HasBanne xaurH "Teopusi 6e3pabOTHIEI" TOATOMY HE COBCEM IMPaBHWIHHO. B MeHCTBUTEIHHOCTH KHHTA TIPOQ.
[Mury He 3arparmBaet 3Toi Tembl. OHa MMOCBsIIEHa MPodiIeMe, KakoB OyIeT 00heM 3aHATOCTH MPH JaHHON (HYHKIIHA
MpEAJIOKEHUSI TPYJa, KOI/Ia YAOBIETBOPEHBI YCIOBHS IMOJHOW 3aHATOCTH. Ha3sHaueHue BBEJEHHOTO UM IOHSTHUS
"3JJaCTHYHOCTb PEATLHOTO CIIPOCa Ha TPYX B LIEJIOM" COCTOMT B TOM, YTOOBI ITOKa3aTh, HACKOJIBKO YBEIMYHBACTCS
WIA yMEHBIIAETCS B COOTBETCTBHU C TE€M WJIM MHBIM CABUTOM (YHKIMH IPEUIOKEHUS TPyZAa MOJHAS 3aHATOCTb.
I/I.HI/I, MOXKET 6I)ITI), C cume OOIBILINM IIpaBOM MblI MOXEM pacCMaTpuBaTb €ro KHUTY KaK OTBJICYEHHOE OT
MIPUYMHHOTO aHaJIN3a UccieioBanue (PyHKINOHAILHON B3aMMO3aBHCUMOCTH, OIIPEAEISIoNniel ypOBEHb 3apad0THOM
TLTaThI, COOTBETCTBYIONINH HEKOTOPOMY TaHHOMY YPOBHIO 3aHATOCTH. HO KHUTa 3Ta HE MOXET OTBETHTH HA BOIIPOC,
YeM ONpeacIsaCTCA (baKTI/I‘IeCKI/Iﬁ YPOBECHb 3aHATOCTH, MU OHAa HEC HMECT IMPAMOro OTHOIICHUA K np06neMe
BBIHYXKJICHHOH 0e3pabOoTHIIbI.

Ecmu 651 npod. Ilury cranm orpunarh BO3MOKHOCTH BBIHYXJIEHHOWH 0e3paboTHIBI B TOM CMBICIE, Kak s ee
OTIPEZIEIINI BBIIIE - YTO OH, OBITH MOXKET, M CIIENall OBI - TO BCE PAaBHO TPYAHO ceOe MPECTaBUTh, KAKOE IPUMEHEHHE
Mor Obl UMETh €ro aHanu3. JlonylieHHbIi UM PoOes B BEIICHEHUH TOTO, YEM KE ONPEAENIIeTCs CBsI3b MEXIY X U Y,
T.€. MEXILy 3aHATOCTBIO B OTPACiIsiX, IPOU3BOIINX ITproOpeTaeMble Ha 3apabOTHYIO IJIaTy TOBaphl, M 3aHATOCTHIO
B "mpounx oTpacisax', ocraercs (paTaabHBIM, HECMOTPS HH Ha YTO.

[pod. TTury cornacex ¢ Tem, 4TO B Ipeziesiax U3BECTHOTO HHTEpBalla HAEMHbBIN TPyl (aKTUUECKH YacTo TpedyeT
BOBCE HE OIPE/ICIICHHON pealbHOM 3apabOTHOM IIaThl, a onpeeieHHON AeHeXHOH 3apaboTHoit ruiarel. Ho B aToM
cirydae (pyHKIMS TPEIUIOKEHUST TPyZAa 3aBHCHT He TOJbKO OT F((X), HO Takke M OT JICHEKHOI LEHBI TOBapoB,
nproOpeTaeMbIX Ha 3apaboTHyro mary. Torja Bechb NPEMIIECTBYIOINMN aHANNW3 TEpSET CHIYy W BO3HHKACT
HCO6XO)II/IMOCTI) BBCCTH [[O6aBO'—IHI:-IfI (baKTOp, MOXKIAY TEM KaK JII HaXOXACHUSA JTOr0 HEHU3BCCTHOI'O HET
N00aBOYHOTO  ypaBHeHHMs. Hemb3s Jydmne NpoJAEeMOHCTPHPOBATH  JIOBYHIKH, KOTOphIE TaWT B  cebe
TICEBJIOMATEMAaTHYECKUI METO/, NMPUMEHUMBIH TONBKO TPH YCIOBHM IPEICTaBICHUS JIIOOOTO SIBICHHUS B BHUIE
(GYHKUMM OJHOI NEepeMEHHOW W IpH NPEIIONIOKEHNH, YTO BCE YacTHBIE NPOM3BOJHBIE OOpAaIIalOTCs B HYJb.
[Nono)xeHne HUCKOJIBKO HE HMCIPABISETCS TEM, YTO I/Ie-TO Ha OoJiee MO3AHEH CTaJuy MPHU3HAIOT CyIIECTBOBAHHUE
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JIpYTUX MEPEeMEHHBIX M BCE-TAKM MPOJIOIDKAIOT Pa3BUBATh apTyMEHTAIMIO JAJIbIE, HE MOTPYAUBIINCE MEPETHCATh
3aHOBO BCE, YTO OBLIO HAIMCAHO JI0 3TOro MoMeHTa. Eciu HaeMHBIH Tpya (B ONpEeIeNeHHbIX Mpeaenax) Tpedyer
MMEHHO M3BECTHOW JEHEXKHOH 3apaOOTHOM IIaThl, TOT/A AaXe MPH YCIOBHH, YTO I = X+ Yy, Y HaC BCE paBHO He
XBaTUT JIQHHBIX, €CIIM MBI HE 3HaeM, 4YeM JK€ OIpeJelsieTcss IEHEeXHas [eHa TOBapoB, NMpPUOOpETacMbIX Ha
3apaboTHYIO I1aTy. Benp AeHexHas IeHa 3THX TOBapoB OyAET 3aBHCETh OT 00ImIei BenmmuuHbI 3aHATOCTH. [loaToMy
MBI HE MOXKEM CKa3aTbh, KaKoBa OyzeT o0Iasi 3aHATOCTbh, IOKa HE 3HaeM JICHEKHOM 1IeHbl TOBAPOB, IPUOOPETAEMBIX
Ha 3apabOTHYIO IUIATy, ¥ MBI HE MOKEM 3HATh JCHEXKHYIO LIEHy TOBapOB, MPHOOpeTaeMbIX Ha 3apaldOTHYIO IUIATY,
MOKa He 3HaeM OO0IIeil BenndnHbI 3aHATOCTH. Kak s yXe ckazal, HaM He XBaTaeT €Iie OJHOTO ypaBHEHHs. Mexmy
TEM BO3MOJKHO, YTO MMEHHO IpelBapHUTelibHas MPEIIOoChUIKa O HErMOKOCTH JICHE)KHOW, a BOBCE HE peabHOM
3apabOTHOM ILIATHI, CKOpee BCEro, Moria Obl IPUOIM3KUTH Hally Teopuio K Gakram. Hanpumep, B BennkoOpuranun
JCHEe)KHas 3apaboTHas IUIaTa B TIEPHOJ PACCTPOUCTBA S3KOHOMHYECKOH JKU3HH, HEYBEPEHHOCTH M PE3KHX KOJIEOaHUH
el 3a nmecsrwierue (1924- 1934 1r.) ocraBanmack ctabmibHOH B mpeaenax 6%, Torma Kak peanbHas 3apaboTHas
riata kosiebanace Ooubine yeM Ha 20%. Teopus He MOXKET MPETEHAOBATh HA TO, YTOOBI ee Ha3bIBaIM OOIIEit
TEOpUel, ecii ee HeNb3sl NMPUMEHHUTh K CIlydaro, KOoraa JeHEeKHas 3apaboTHas miara (WIM 10 KpaiHed mepe
MIPEAENnbl, B KOTOPBIX OHAa KoyeOiercs) (MKCHpPOBaHA, TaK XXE KaK M KO BCAKOMY JApyromy ciydaio. IIpaBo
MOJUTHYCCKUX JCsATeNICi MPU3bIBATh K TOMY, YTOOBI ICHEKHAs 3apab0THAs IiaTa ObLTa B BBICIICH CTEIIEHH THOKOM,
HO TEOPETHKY HY)XKHO OBITh TOTOBBIM C OZMHAKOBBIM YCIIEXOM OOBSICHUTH KakK OJHO, Tak M Jpyroe CocTosiHHUE Je.
Hayunast teopuss He MoxkeT TpeboBaTek OT (HakTOB, YTOOBI OHH NPHUCHOCAOIMBATINCE K €€ COOCTBEHHBIM
JIOITYII{EHUSIM.

Korma mpo¢. ITury BIUIOTHYIO MOIXOAMT K BBISCHEHHIO 3((eKTa OT CHIIKCHUS JACHSKHON 3apabO0THOM IJIaThl,
OH OISTh-TaKH, MO0 MOEMY MHEHHIO, BBOJUT SIBHO CIIMIIKOM MaJIO0 JaHHBIX, YTOOBI MOXHO OBIJIO HOJYYHTh
ompeneneHHb oTBeT. OH HaYMHAET C TOTO, YTO OTBEpraeT MojoxeHue (yka3. cod., c¢. 101) o Tom, uTOo ecmu
npeielibHble EPBUYHbIE U3AEPKKH MPOU3BOCTBA PABHBI IPENebHBIM U3Ep)KKaM Ha 3apabOTHYIO IUIaTy, TO IpU
CHIDKEHHH JICHEXKHOHM 3apa0OTHOM IUIaThl JOXOJBI NPOYMX (AKTOPOB OyIyT H3MEHSTHCS B TOHW e caMoi
MIPOTIOPLIUH, YTO U JTOXOABI HAEMHBIX paOOTHHUKOB, MO TOW MPUYUHE, YTO 3TO TOJIOKCHNE UMEET CHUILYy TOJIBKO MPH
YCJIOBUH MPEANOJIO0KEHNA O HCU3BMCHHOM YPOBHE 3aHATOCTHU. Ho BCJIb UMCHHO 3TOT BOIIPOC U CJIIEAYCT BbIACHHUTD.
OpHako Ha ciemyromeil crpanuie (yka3. cod., ¢. 102) oH AOmycKaeT Ty e OMHUOKY, Mpeanoiaras, 4ro "c caMmoro
Hayajia HU4ero He IMPOU30IIO C JCHEKHBIM JI0X0JI0M IPoYKX (akTopos", HO 3TO, KAK OH caM MPaBUIILHO ITOKa3al,
HMMEET CHIIy TOJIBKO B TOM CIIydae, €Ciii 00bEM 3aHATOCTH HE OCTAeTCS] HEM3MEHHBIM,- & IMEHHO 3TO M CIEAyeT
BBISICHUTh. B JIEHCTBUTEIHLHOCTH HHUKAaKOW OTBET HE BO3MOXKEH, IMOKa K YK€ HMEIONIMMCS Mbl He 100aBUM
JOTIOJTHUTEIbHBIX IAaHHBIX.

Kakum oOpazoMm [omymieHHe, COTTaCHO KOTOPOMY HAEMHBIH Tpyd (aKTHYeCKH TpeOyeT OIpeaeieHHOH
JICHEeXKHOM, a HE pealbHON 3apabOTHOW IUTaThl (IIPH YCIOBHH, YTO peayibHas 3apaOOTHAs IJiaTa HE MagacT HIKE
M3BECTHOTO MHUHHMMYMa), BIMSET Ha BECh XOJ aHaJU3a, BUJHO W3 TOTO, YTO B TOM Cllydae TepsieT CHILy Jpyroe
JOMyIIeHHEe, MO0 KOTOpPOMY OOJIbIIEe YHCIO HAeMHBIX pPaOOTHHKOB COIJIACHTCA paboTaTh HE WHade, Kak 3a
TIOBBIIICHHYIO PEalTbHYIO 3apabdOTHYIO IIaTy, T. €. JOIMYIIEHHE, KOTOPOE JIGKUT B OCHOBE ITOYTH BCEH apryMeHTAI[NN
npod. ITury. Hanpumep, npod. Iury orBepraer (ykas. cou., c. 75) TeOpUI0 MyJIbTUILIMKATOPA, UCXOAS U3 TOTO, YTO
CTaBKa peaJbHOM 3apadOTHOH IUIaTHl SBIAETCS HAHHOM, T. €. YTO HAJIUIO YK€ IIOJIHAas 3aHATOCTh W 4TO
JOTIONTHUTETHHON pabodel CHITBI, COTJIACHOH paboTaTh 3a Ooyiee HU3KYIO pealbHYIO 3apaldoTHYIO Iuiaty, HeT. [lpn
TAKOM JOMYIICHHH €ro BBIBOZ, KOHEYHO, mHpaBwieH. Ho B atom mecte mpod. [Iury KpUTHKYeT MpemIoKeHHE,
OTHoOCsIIIEeecs K cdepe MPaKTUIECKON IMONNTHKH. A MEXIy TEM caMo 3TO JOINyLleHHe (aHTaCTUUECKH ajeKo OT
peanbHOW NEHCTBUTENBHOCTH; B TO BpeMs KaK CTaTHCTHYECKM 3aperMcTpUpoBaHHas Oe3paboThma B
BenukoOputanun mnpeBbicuia 2 MIIH. 4eld., T. €. KOrja HMMeercs 2 MIIH. JIIOZAeH, JKenaloliux padoTarh 3a
CYILECTBYIOIIYIO JIEHEXHYIO 3apabOTHYIO IJIaTy, BPSAJ JIM POCT CTOMMOCTH JXH3HH 10 OTHOIICHHIO K JCHEXKHOI
3apabOTHOM IUIaTe, KakuM Obl OH HM OBUI YMEPEHHBIM, BBI3BaJ OBl YXOJ C PhIHKA TpyJa OOJBIIEro YHucia JIIOJCH,
YeM 3TH 2 MITH. 9edl.

BaxHo mom4epkHyTh, uTO BCs KHMra npod. Ilury HammcaHa mcxojsl U3 JOIMYIIEHHS, YTO BCSKOE MOBBIIICHUE
CTOMMOCTH JKM3HH T10 OTHOIICHHIO K JICHS)KHON 3apab0THOM I1aTe, KaKUM OBl OHO HH OBIJIO YMEPEHHBIM, BBHI30BET
YXO[I C PBIHKA TPYAa OOJNBIIEro Yrcia HAeMHBIX Pa0OOTHHKOB, YeM BCE HATMIHOE YMCIIO Oe3pabOTHBIX.

Kpowme Toro, npod. ITury He 3ameuaer, 4To BbIJBUIaeMble UM B 3TOM MecTe (yKa3. cod., C. 75) TOBOJIbI IIPOTHUB
"BTOpUYHON" 3aHSATOCTH, BO3HMKAIOIIEH B pe3yjibTaTe OOLIECTBEHHBIX pabOT, OKa3bIBAIOTCS B CHILYy TEX JKe
JIOMYIIEHU OJAMHAKOBO POKOBBIMH TaK)Ke U Ui pocTa "MepBUYHON" 3aHATOCTH, BHITEKAIOIIETO U3 TOM K€ camoi
nonutuku. Eciam craBka peanbHOM 3apaOOTHOW IUIATBI B OTPACHAX, MPOWU3BOMAIINX TOBAapHl, MpHOOpeTaeMble Ha
3apaboOTHYIO IJIaTy, JaHa, TO HUKaKoe YBEJIMYCHUE 3aHATOCTH BOOOIIE HEBO3MOXHO HHA4e, KaKk 3a Cyer
COKpalIeHHs IIOTPEOJICHNSI ATUX TOBAPOB JIMIAMH, )KUBYIIIMMH Ha HETPYAOBbIE 1oxoabl. HoBble paboTHHKY B cdepe
TIEPBUYHON 3aHATOCTH YBEIWYAT, BEPOSTHO, MOTPEOICHNE TOBAPOB, MPHOOPETAEMBIX Ha 3apabOTHYIO IIJIATy, YTO
YMEHBIIUT PEATbHYIO 3apabOoTHYIO IUIATy U MPUBEIET (IO MPEIIOI0KEHUIO aBTOPa) K YXOIy YaCTH HAeMHOTO Tpy/a,
paHnee 3aHsTOro B "mpounx" orpacisax. Oxgnako npod. [Tury, oueBuaHO, HOITycKaeT BO3SMOKHOCTh POCTa EPBUYHOMN
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3aHATOCTH. ['paHuIia MeX1y NEpBUYHON M BTOPUYHON 3aHATOCTBIO SIBJISETCS, KaK BUAHO, TOM NCHUXOJOTHYECKOU
KPUTHYECKOW TUHUEH, 32 KOTOPOH 37JpaBblii CMBICI aBTOpA MepecTaeT OpaTh BEpX HAJl €ro YIepOHOH TeOpHEei.

Paznuune BBIBOZOB, BHITEKAOIIEE M3 YIOMSHYTHIX BBIIIE Pa3IMUUil B JIOMYIIEHUSIX U B aHAIHN3E, MOXKET OBITH
IMOKa3aHO Ha CIICAYIONIEM BaXHOM OTpPHIBKE, Tae npod. [Tury pesroMmupyeT CBOKO TOUKy 3peHus (ykas. cod., ¢. 252):
"TIpy HaNWYUH COBEPIIEHHO CBOOOIHON KOHKYPEHITUH CPEeIN HaeMHBIX PAOOTHUKOB W MPH HAIWYHH COBEPIICHHO
MOOHJIBHOTO Tpyla XapakTep CBsi3u (MEXKIy CTaBKaMu peajibHOM 3apabOTHOM IUiaThl, HA KOTOPBIX HACTaWBAIOT
pabotHukH, W ¢(yHKOUEH cnpoca Ha Tpyx) Oynaer odeHb NMpocThIM. IlocTOoSHHO Oynmer NelCTBOBATH CHIIbHAS
TEHJCHINS K YCTAaHOBJICHHUIO TAKOTO OTHOIICHMS MEXK/Ty CTaBKaMH 3apab0THOH IIIaThl M CIPOCOM, YTOOBI Bce OBLIH,
3aHsATHI. CHCI[OBaTeJ'II)HO, IIPpU HCU3MECHHLBIX YCIIOBUAX I[eﬁCTBI/ITCHLHO BCC 6yI[yT 3aHsATHI. OTCIOI[a MOXHO CACIaTh
BBIBOJI, YTO CYILIECTBYIOIIAs B JIt000oe BpeMs 0e3paboTuiia LENUKOM OOBSCHSETCS HEHPEPhIBHO MPOUCXOSIIUMHU
W3MEHEHISIMH B YCIIOBHSAX CIpOca, a (PUKIUOHHBIC TOMEXH MPEISITCTBYIOT TOMY, YTOOBI COOTBETCTBYIOIIHE
TIPHUCIIOCOOICHNUS 3apadOTHOH TIIATHl COBEPIIAIIICh MTHOBSHHO".

ABrop 3akirouaer (ykas. cod., ¢. 253), uro Oe3paboTHIIa MPEXKEC BCErO BBI3BIBACTCS MOJUTHKOM 3apaboTHOM
TUIaTHI, KOTOpasi HE MOXKET B JIOJDKHOW Mepe NpHCIocabInBaThCsl K U3MEHEHHSIM (DYHKIIMHM PEealbHOTO CIIpoca Ha
TpyA.

Urax, npo¢. [ury nymaer, 4Tto B JOJITOCPOYHOM acrekTe 0e3paboTHIly MOXKHO JICYUTh PEryJUpOBaHHEM
3apaboTHo# miatsl (120) . S xe yrBepkaaro, 4To peajbHas 3apaboTHas IUIaTa (¢ OrOBOPKOM TOJIBKO O MUHUMYME,
YCTaHABIMBAEMOM IMPEAEIFHON TATOCTHIO 3aHATOCTH) B TEPBYIO OUEpedb ONpEACISIeTCsS He 'TPUCIIOCOOICHUIMHU
3apaboTHON maTel" (XOTS M OHH MOTYT MMETh OIpeJe/IeHHOE 3HA4YeHHe), a APYIMMH CHJIAMH Halleld CHCTEeMBI,
NPUYEM HEKOTOPbIE M3 HUX (B OCOOCHHOCTH OTHOILEHHE MEXAY rpaKOM MpeAenbHON 3(PEKTUBHOCTH KanuTana
1 HOpMO# mponeHTa) npod. Inry Boobmie He ynanoch, HACKOJIBKO I TOHUMAl0, BKIIIOUUTH B CBOIO (POPMATBHYIO
CXeMy.

[paBna, korga B koHeyHom cyere npod. [lury mepexoaut k "llpuymnam Oe3pa®oTuiibl", OH TOBOPHUT O
KOJIe0aHUSX B COCTOSTHMM CIpOca IPUMEPHO TaK ke, KaK 3To Aenaro 1. Ho OH O0TOXIECTBISIET COCTOSIHHE CIIpoca ©
Oynxkrueir Peansroro Crpoca Ha Tpyn, 3a0piBas 0 TOM, Kakoe Y3KOE€ ONpeAelcHHEe OH JaeT mocieqHed. Benp
¢ynkuust Peanbaoro Cripoca Ha Tpy/ 3aBHCHT, IO €ro onpeeleHnIo (Kak Mbl 3TO BUJIENHU BBILIE), TOJIBKO OT JABYX
(axTOpoB, a MEHHO: (1) OTHOIIEHHS NPH JTAaHHBIX BHEIIHUX YCIOBHSIX MEXKTY OOIIMM YHCIOM 3aHSTHIX M YHCIOM
TeX, KOTOPBIE OJDKHBI OBITH 3aHATHI B OTPACIISX, MPOU3BOIINX TOBAPHI, IpHOOpeTacMble Ha 3apaboOTHYIO IJIary,
JUIA TOTO YTOOBI CHAOIUTH BCEX HAEMHBIX PA0OTHHKOB MpeAMETaMH MOTpediaeHns, u (2) COCTOSHUS MpeeabHON
NPOU3BOIUTEIBHOCTH B OTPACISX, IIPOU3BOJISIINX TOBApHI, IpHOOpeTaeMble Ha 3apaboTHYyo uiaty. U Bce xe B 4. V
ero "Teopun 6e3pabotuipl” KojebaHUsAM "peabHOTO CIIpoca Ha TPy OTBOAWTCS BakHOE MecTo. "PeanbHEIil cipoc
Ha TpyA'" paccMaTpuBaeTcsl Kak (akTop, KOTOPHIH B KPaTKOCPOYHOM acIleKTe MOABEPKEH Cephe3HBIM KOJIEOaHUIM
(ykas. cou., 4. V, m1. VI-XII), u xak Oyaro Obl MPOBOAMTCS MBICIAb, YTO MPOMBIIUICHHBIH UK B OCHOBHOM
BBI3BIBACTCS KOJIEOaHUSAMH "pEalbHOTO CIpoca Ha TPyA' B COUETAaHHU C HECIIOCOOHOCTHIO MOJIMTHKH 3apabOTHOM
TUTaThl 9yTKO PEarnpoBaTh Ha 3T M3MEHEHWs. Ha mepBbIif B3MISAA 3TO MOKAXETCS YNUTATEII0 PasyMHBIM U YXKe
3HaKOMBIM. Ecni gmuTaTens HE BCIIOMHHT 00 OCOOEHHOCTSX OIpENeNieHHsl aBTOpa, TO BEIpakeHHE "KoneOaHWs B
peanbHOM cripoce Ha TpyA' He OyAeT B ero MmpeAcTaBlIeHHH OCOOEHHO OTIIMYAThCS OT TOTO, YTO s MOJpa3syMeBaro
1moJ1 "KonebaHUsIMU B COCTOSTHMM COBOKYIHOTO crpoca. Ho ecii mpuHATH BO BHUMAaHHE OIPE/CIICHHE PEaTbHOTO
CrIpoca Ha TpyJl, TO BCE PAcCyKJECHHE aBTOpa CTAHOBHUTCS COBEPIIEHHO HETPAaBIOMOAOOHBIM. B meficTBuTEn HOCTH
OKa3bIBA€TCs, YTO HA CBETE HET HUYEro MEHee IOJBEPKEHHOI'0 Pe3KUM KOJIeOaHHsSM B KPAaTKOCPOUHOM acIeKTe,
4eM 3TOT (GakTop.

"PeanpHBIN cripoc Ha Tpyxa' mpod. Iury 3aBuCHT, MO €ro ompeneneHnto, Toibko oT F(X), mpeacTaBusiomiei
co00it pusnveckue ycIoBHs B OTPACIISX, BHITYCKAIOIUX TOBApbI, IpUOOpeTaeMble Ha 3apaboTHYIO TIaTy, U oT ((X),
MPECTaBIIAIONICH (HYHKINOHATBHYIO 3aBUCHMOCTh MEXKIY 3aHSATOCTBIO B TEX XK€ OTPACAX M OOIIEH 3aHATOCTHIO
pu J1r000M ee TaHHOM ypoBHe. TpyIHO npencTaBuTh cede, HoueMy XOTs Obl 0JfHa U3 ATUX (PyHKIMIT 1oJDKHA ObLIa
OBl MEHATHCS MHAYE, 9EM ITOCTENIEHHO, Ha MPOTSDKCHUH JUTMTENBHOTO neproaa BpeMeHH. COBEPIICHHO HE BHIHO
HHKaKHX OCHOBaHMH, mouemy Obl 3TH (DYHKLUHM MOIVIM KOJEOaThCsi B XOJ/€ IPOMBIIUIEHHOTo uKia. F(X) Moxer
WU3MEHSTHCS JIMIIb MEUIEHHO M TPUTOM B TEXHHYECKH IPOTPECCHPYIOIIEM OOIIECTBE TOJNBKO B HalpaBICHUH
mogseMa, a ((X) OyzmeT ocTaBaThCsl CTAOMIBLHOMN, €CTIH TONBKO Y TPYISIINXCS KIACCOB HE MPOOYANUTCS BHE3AIMHO AyX
OepeXIIMBOCTH, WJIM, MHAU€ TOBOPS, HE MPOW30HJET BHE3alTHOTO CABUTA B CKJIOHHOCTH K moTpebieHuio. MHe
JyMaercsi I03TOMY, YTO pEalbHBIH CHpOC Ha Tpyn OyIeT OCTaBaThCsl NMPAKTUYECKH ITOCTOSHHBIM B XOJ/€ BCETO
MIPOMBIIIJICHHOTO IHKJA. S| moBTOpsito, 4To mpod. [Iury BMecte ¢ TeM YIyCcTHII B CBOEM aHaIN3E JIEHCTBUTEIHHO
HEyCTOHYMBBIA (hakTOp, a UMEHHO KOJeOaHMs B pa3Mepax WHBECTHINI, KOTOPBHIC YaIlle BCEro JEXaT B OCHOBE
TaKOro SIBJICHUS], KaK KOJIeOaHHs 3aHATOCTH.

A1 moxsepr cronb npoctpanHol kputuke "Teoputo 6e3paboruubl” npod. [ury He moToMy, 4TO 3Ta KHHTra MHE
KaxeTcs OoJiee ysA3BUMOI Il KPUTHKH, 9eM PadOTHI JPYrUX 3KOHOMHUCTOB KIIACCHYECKOW IIKOJBI, @ HIOTOMY, 4TO
kHura npod. [ury npencrasisier coOOH €AMHCTBEHHYIO W3BECTHYIO MHE MOMBITKY TOYHO M3JIOKHThH KJIACCHYECKYIO
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Teoputo ©Oe3paborumpl. [loaToMy MomM pmonromM OBUIO BBIABUHYTH BO3D@KECHHS TIPOTHB JITOH TEOpUH
MPUMEHUTEIBHO K CaMOil COMUAHOM U3 paboT, ee MPeICTaBISIOMIHNX.

I'JTABA 20

Oyuxus 3aasToct (121)

B . 3 (c. 20) mbI onpenenuian GyHKIHIO COBOKYMHOTO mpemioxenus Z=((N), CBA3bIBAIOIIYIO 3aHATOCTh N U
COBOKYIIHYIO IIeHY IIPEIUIOKEHHUSI COOTBETCTBYIOIIEH NMpoayKuu. OYHKIMS 3aHATOCTH TOJIBKO TEM M OTIMYAETCs OT
(yHKIIMHA COBOKYITHOTO TPEMJIOKEHUS, 9TO (PaKTHUECKH OHA SIBIISETCSA ee OOpaTHOH (PyHKIMEH M BBIpakaeTcs B
CAMHHUIIaX 3apa60TH0171 miatel. Haznauenue q)yHKL[I/II/I 3aHATOCTU - CBA3aTb BCIWMYHHY HU3MEPACMOro B €AMHHUIAX
3apaboTHOM I1aThl 3 PEeKTHBHOTO crpoca Ha NPOIYKIHIO ONpPEIeICHHOW (PUPMBI, OTPACIH MM IIPOMBIIUICHHOCTH
B IIEJIOM C BEJIMYMHON 3aHATOCTH, IPU KOTOPOH IEHA MPEATIOXKEHHUs 3TOH NMPOAYKIHMU CTaHET PaBHOW BENWYMHE
a¢dexTuBHOTO cripoca Ha Hee. TakuM 00pa3oM, eCII U3MEepsIeMbIil B eIUHHIIAX 3apa00THOH IIaTel 3P PEeKTHBHBII
CIPOC Ha MPOAYKIHIO KaKOH-THO0 (HUPMBI HIIK OTpacin Dwr BBI3bIBACT B 3TOM (hpHUpPME WIIM OTPACIH 3aHATOCTh NI ,
TO (PYHKIMS 3aHSTOCTH BhIpaxkaeTcsi popMyIoit

Nr = Fr(Dwr).

Wy, B 6osee oO1iemM Buze, €CIKM MbI BIIPaBe MPEIION0KUTb, 4T0 Dwr siBIIsieTcst 0HO3HAaYHOW (DYHKIMEH BCEro
s¢dexTnBHOTO cipoca Dw , To GyHKIMS 3aHSATOCTH BBIpaXkaeTcs uepe3

Nr = Fr(Dw).

3OT0 03HauaeT, 4To Nr "elmoBeK OyIeT 3aHATO B OTPACIH I, KoTaa 3P PeKTHBHEIH cripoc OyzaeT paBeH Dw.

B 370i1 r1aBe Mbl BBISICHUM HEKOTOpBIE CBOiicTBa (yHKIMH 3aHsATOCTH. HO MOMHMO TOTO MHTEpeca, KOTOpbIi
MOTYT UIMETh 3TH CBOWCTBA CaMU I10 cede, ecTh ellle JABe MPUYHMHBI, Oyarogapst KOTOphIM 3aMeHa OOBIYHON KpUBOH
MIpeAnoxKeHnss (QyHKIMEH 3aHATOCTH HAXOAWTCSA B ITOJHOM COIVIACHH C METOAAMH M IETSIMM HACTOSIIEH KHUTH.
Bo-niepBbix, (QyHKIUS 3aHATOCTH BbIpaXKaeT WHTEPECYIOLIME HAC SIBJICHHMS B W30paHHBIX HAMM €AMHHLIAX 0e3
MIPUBJICUEHHS] KaKUX-JINOO IPYrMX CIMHUII U3MEPEHUs, KOJIMYECTBEHHOE OIpe/elieHHEe KOTOPBIX COMHHTEIBHO.
Bo-BroppIX, 3Ta (QyHKOMA, MO YKa3aHHBIM HI)KE IPUYMHAM, OOJbIIE MPUTOIHA, 4YeM OObIYHAs KpHBas
NPEAJIOKCHUA, i1 aHalIn3a npo6neM IMPOMBIIIIJICHHOCTH W IIPOU3BOACTBA B IEJIOM B OTJIUYHE OT HpO6HeM
OTHCHBHOﬁ oTpacjii Uin OT,E[CJ'H)HOﬁ (I)I/IpMI)I, JJId KOTOPBIX BHEHIHUE YCJIOBHUA IPEANOJIAratoTCsa 3aJaHHbIMU U
HEM3MEHHBIMH.

OObIyHast KpHBas CIpoca Ha TOT WIIM WHOW TOBap CTPOHUTCS NPH W3BECTHOM JAONYLICHUH OTHOCHUTEIHHO
JIOXOJ/IOB YJICHOB OOIIECTBA M C M3MEHEHHEM J0XOJI0B JIOJDKHA ObITh mepecMoTpeHa. [1oo0HBIM ke 0Opasom
OOBIYHAs KpHBasl MPEIJIONKEHHs TOTO WJIM MHOTO TOBapa CTPOMTCS NMPU HM3BECTHOM JONYIIEHHH OTHOCHTEIBHO
pa3sMepoB BBINMyCKa B TNPOMBIIIICHHOCTH B IIETIOM W IOJUISKHT HM3MCHEHHIO, €CIM MEHSETCS OOmui o0beM
IIPOMBIIIIJICHHOT'O MPOMU3BOJICTBA. H03TOMy KorJga Mbl M3y4Ya€eM PCAKIUIO OTACIbHBIX 0Tpacne171 Ha U3MCHCHHA B
o01emM o0beMe 3aHSATOCTH, TO TOTA B KaXK/I0W OTPAcii Mbl HEM30€KHO CTAJIKWBAEMCsI HE ¢ OJJHOM KPUBOH cripoca B
COYETaHUH C OJHOW KPUBOW NPEIUIOKEHUS, a C IBYMS ceMeiCTBaMU 3THX KPHUBBIX, COOTBETCTBYIOLINX Pa3IMYHbIM
JOMYIIEHUSAM OTHOCHUTEIHHO 00beMa 3aHATOCTH B menoM. OMHAKO Ui BCEH MPOMBIIUICHHOCTH B LIEJIOM 3a]ada
ompezeneHuss (YHKIMHM, OTpaxaloolled H3MEHEeHUsT B o00meM o0beMe 3aHATOCTH, OKa3blBaeTcs Ooliee
OCYILIECTBUMOM.

INpenmonoxxum s Havana, 9T0 CKIOHHOCTh K NMOTPEOJICHUIO SIBISICTCSI JAHHOM, TaK e KaK M BCE OCTAIbHBIC
(baKTOpI)I, KOTOPBIC MPUHUMAINCH KaK JaHHBIC B I'J1. 18, 1 4YTO MbI pacCMaTpuBacM U3MCHCHUSA 3aHATOCTU B OTBET HA
W3MEHEHMsI BEJIMYMHBI HHBecTHMLHMH. I[Ipn STOM [omymieHHHM KakaoMy YpoBHIO 3ddeKkTHBHOTO crpoca,
BBEIP@XEHHOTO B CIMHMIIAX 3apabOTHOI TUIaThl, OyIeT COOTBETCTBOBATH ONIPENEIICHHBIH 00BeM 001IIel 3aHATOCTH, U
9TOT 3(PQEeKTHBHBIN crpoc OyaeT AETUTHCA B KAaKOH-TO YCTAHOBJICHHOW IIPOIOPIIUM MEXAY IMOTpeOIeHueM H
uHBeCcTUIMIMUA. Kpome Toro, kaxaplii ypoBeHb 3((deKTHBHOro crpoca OyaeT COOTBETCTBOBATH HEKOTOPOMY
JAaHHOMY pacIpelelIeHHI0 J10X0Aa. PEe30HHO MO3TOMY NpEeNNoNIOKUTh Jajee, YTO KaKAOMY IaHHOMY YPOBHIO
obmero 3¢ ¢EeKTUBHOTO CIIPOCa COOTBETCTBYET OJHO, CTPOTO OIPENEICHHOE PpAaclpeieieHHe €ro MEXIy
pa3jIndYHbIMU OTpaCIAMHU.

3TO MO3BOJIIET HAM OIIPEAENNTh, Kakas K€ BEIMYMHA 3aHSATOCTH B KKHOHM oTpaciu OyAeT cOOTBETCTBOBATbH
TOMY WM MHOMY YpOBHIO OOIIEH 3aHATOCTH. [IpyrmMH CIIOBaMH, 3TO JAcT HaM BEIMYHHY 3aHATOCTH B KaXIOH
OTJAENBHOW OTpAaciy, COOTBETCTBYIOIIYIO JIaHHOMY YPOBHIO COBOKYITHOTO 3((eKTHBHOTO crpoca, U3MEpseMoro B
eIMHMLAX 3apa0OTHOM IUIAThl, ¥ TAKMM OOpa30M BBINOJHSIOTCS YCIOBHUS Ul YKa3aHHOW BbIIIE€ BTOPOW (OPMBI
(YHKIIMH 3aHSATOCTH B OTIENBHOM OTpaciiv, a8 UMEHHO

Nr = FrDw

M1 JOCTUracM TOro, YTO B 3THUX YCIOBHUAX OTPACICBLIC (byHKHI/II/I 3aHATOCTU MOAJAOTCA CYMMHUPOBAHUIO U
(YHKIHSI 3aHATOCTH ISl IPOMBIIIIIEHHOCTH B I1€JIOM, COOTBETCTBYIOIIAsl JAHHOMY YPOBHIO 3()(heKTHBHOTO CIIpoca,
OKa3bIBACTCS PABHOM cyMMe (QYHKITUI 3aHATOCTH OTAENBHBIX OTPACieH, T. €.

F(Dw) =N = (Nr = (Fr(Dw).

[epefinem Temepb K ONpPENENCHUIO 3JIaCTHYHOCTH 3aHSATOCTH. OJIACTUYHOCTh 3aHATOCTH JUIS OTHEIBHOM
OTpaciy BbIpaxkaercsi (HOpMYJIOH , ITTOKa3bIBaloOlEll, HACKOJIbKO HM3MEHHUTCS YHMCICHHOCTh 3aHATHIX B JIAHHOM
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OTpaciy MpH U3MCHEHUH KOJMYECTBA €AMHMI] 3apa00THOH IJIaThl, KOTOPOE, KaK OKHIAIOT, OyAET N3pacx0I0BaHO
Ha MOKYIIKY MPOIYKIIUK 3TOH OTpaciu. DIaCTHYHOCTh 3aHATOCTH JJISl IPOMBIIIUIEHHOCTH B IIEJIOM MBI 3aIIUIIEM Kak

JlomycTiB, YTO MBI MOEM OTBHICKATh JIOCTAaTOYHO Y/IAOBJICTBOPUTEIBHBIH METOJ H3MEpEeHUs 00BEMOB
MPOAYKINH, TOJE3HO TAKXKE OIPEACNIUTh TO, YTO MOXET OBITh HA3BaHO OJJIACTUYHOCTBIO BBIMYCKA WIIN
NPOM3BOJICTBA, KOTOPAsl IOKA3bIBAET, HACKOJIBKO yBEJIIMUYNBACTCS 00BbEM ITPOU3BOJICTBA B KAKOH-INO0 OTpaciu, eciiu
Ha ee MPOIYKIHUIO MPEAbIBIsAeTcs 00BN (B eAMHUIAX 3apaO0THOH miatsl) 3 QEeKTUBHBIHN cpoc, T. €.

Ilpn ycnmoBum, 4YTO MBI BIpPaBE IPEANOJIOXKHTH PABEHCTBO IEH IPEACIbHBIM MEPBHYHBIM H3/EPKKaM
MIPOU3BOJICTBA, UMeeM: , riae Pr ectb oxumaemast npuObuis (122) . Otcroaa ciemyet, 4to ecnu eor = O, T. €. eciu
MPOM3BOACTBO B JIAHHOW OTPaciy COBEPLICHHO HEJIACTUYHO, TO BEChb MNPHUPOCT 3(PQEeKTUBHOTO crpoca
(BBIp@OYKEHHOTO B €IMHUIIAX 3apa0OTHOH IUIATHI), BEPOSITHO, OCSAACT Y MpEANpUHUMATENeil B BUAE MPUOBLIH, T. €.
(Dwr = (Pr

Ecnu xe eor = O, T. €. eciM AJIaCTUYHOCTD BBIITYCKa paBHA €IMHUIE, TO TOTAa HU Malleiiiell J0JIM U3 IPUpOoCTa
3¢ PEKTUBHOTO CIIpoca HEe NPEBPATUTCS B HMPUOBLIb, TOCKOJIBKY BECh OH ITOTJIOTUTCS 3JIEMEHTaMH, BXOAALINMH B
TIpeAENbHBIE IEPBUYHBIC H3JIEPXKKH MTPOM3BOACTBAa. Kpome Toro, ecnmn 00beM IPON3BOICTBA B KaKOW-ITNO0 OTpacin
SBIISICTCS (DYHKIMEH OT KOJMYECTBA 3aHATON B 3TO# oTpaciu padoueii cuibl (Nr), To Mbl umeem (123) : , rae pwr
€cTh OXHJaemas IeHa eIMHUIBI NPOIYKLUH, BBIpaKEHHas B €AMHHMIAX 3apaboTHOW IuiaThl. Takum oOpa3zom
ycioBue eor = 1 o3Hauaer, uTo ("(Nr) = 0, T. €. UTO IPH YBENWYCHUH 3aHITOCTH JTOXOJHOCTH OCTACTCSA MMOCTOSHHOM.

Jlanee, MOCKOJIbKY KJIacCHYECKas TEOpUs UCXOIMT M3 JOIMYLIEHUS O TOM, YTO pealbHas 3apadoTHas Iuiata
BCCrga paBHa HpeI[CHBHOﬁ TATOCTU Tpyda MW 4YTO IOCICAHAA PACTET C YBCIMYCHUCM 3aHATOCTH, TaK YTO
MIpEAIOKEHHE TPY/Aa P MPOYUX PABHBIX YCIOBUAX Oy/ET Majarh NpU YMEHBIICHUH pealbHON 3apaO0THOMN IUIATHI,
TO TEM CaMbIM B HEW NPENNONIAracTcsi, 4TO MPAaKTHUYECKH HEBO3MOXHO YBEIHUYHTH PACXOMIbI, BBIPAKCHHBIC B
eIMHUIAX 3apab0THOM 1u1aThl. Eciiu Obl 3TO OBLIO 'TakK, TO MOHSITHE 3JIACTUYHOCTH 3aHATOCTH BOOOIIE HE UMEIO ObI
cdepsl npunoxxerus. Kpome toro, B 3ToM citydae ObUI0 ObI HEBO3MOXKHO MOBBICUTH 3aHSATOCTb IYTEM YBEIWYEHHS
JECHEKHBIX PAacXoJ0B, N0O NIEHEXHas 3apaboTHas IuTaTa pocia Obl TOTrJa MPONOPIHOHATIBHO YBEIHIHMBAIOIIEics
CYMME€ JNEHCKHBIX pacxoa0B, U IIO3TOMY HHKAKOI'0 YBECIMYCHUA pPACXOAOB B €AHWHHIIAX 3apa60TH0171 IJIaThel, a
CIIC/IOBAaTENbHO, W HUKAKOTO YBEJIMYEHHS 3aHATOCTH NPOMCXOIUTh He Morio Obl. Ho ecnm pomymenue
KJIACCHYECKOI TEOPHM HENpaBJONOJ00HO, TO TOIZIa MOXXHO OyJeT yBEJIMYMBATh 3aHSATOCTh ITyTEM IOBBIILICHHUS
JEHEKHBIX PacXol0B JI0 TEX MOp, ITOKa peanbHas 3apaboTHas IIaTa He YpaBHSETCS C MPEASbHON TATOCTHIO TPY/a,
a B 3TOM TOUKE, 110 ONPEEICHUI0, HAJMIIO OYIET MOJHAsI 3aHSATOCTb.

Koneuno, Ha pakTHKe eor OyeT UIMETh HEKOe IIPOMEKYTOUHOE 3HaUCHUE MLy HyJieM u equnuieit. [loatomy
TO, HACKOJBKO OynyT (B emuHHIax 3apabOTHOW IIATHI) PacTH IEHBI, WM, YTO TO K€ caMoe, HACKONBKO Oyaer
najarh peajbHas 3apabOTHAs IUIaTa C YBEMUEHHUEM JICHEKHBIX PACXOJIOB, 3aBUCHT OT 3JaCTHUYHOCTH BBIITYCKa 110
pacxozam, BEIpaXXCHHBIM B €IMHHULIAX 3apabOTHOM II1aThI.

O003HaUNM DIIACTUYHOCTD OXKHUIAEMOHW IIEHBI PWI , T. €. €€ CIIOCOOHOCTh pearnpoBaTh Ha H3MCHEHUS
a¢dextuBHOTO cripoca Dwr, gepes e(pr, Tae

[ockonbky Or. Pwr = Dwr, MBI uMeeM

i e'pr+eor=1

3T0 03HAYaeT, YTO CyMMa 3JIaCTHYHOCTEH IIEHBI M MPOU3BO/ICTBA B OTBET HAa M3MEHEHUs 3((HEKTHBHOIO CIpoca
(u3MepsieMOoro B eIMHMLIAX 3apaOOTHOM TUIaThl) paBHA EUHUIIC.

B cootBercTBUH ¢ 3TUM 3aKOHOM 3P GEKTHBHBIN CIPOC HCUEPITHIBACTCS, BO3ICHCTBYS Ha 00BEM TPOU3BOJICTBA,
C OJTHOM CTOpPOHBI, M BO3ACUCTBYS Ha IIEHBI - C APYTOU.

Ecan MbI nMeem JCJII0 ¢ NPOMBINIJIEHHOCTBIO B IIEJIOM M I'OTOBBI MPEANOJOKUTL, YTO Y HAaC €CTh €JIMHUIIA, B
KOTOPO MOXXHO M3MEpsTh OOmMH 00bEM NPOMBINUICHHOTO HNPOM3BOJCTBA, TO TOTNA 3/1€Ch NPUMEHHUM TOT XKe
caMblil X0 pacCyXIeHuH,

e'p=-eo=1,

IJIe JIACTHYHOCTh 0€3 MHIEKCa I OTHOCUTCS K IIPOMBIIICHHOCTH B IIEJIOM.

[epeiinem Temepp K ICHEKHBIM OIIEHKAM BMECTO OIIEHOK B €IMHHUIAX 3apaOOTHOM IIIATHI M PACTIPOCTPAaHUM Ha
3TOT cnyqaﬁ BbIBO/IbI, KaCaromueCs MMpOMBITIIICHHOCTH B LIEJIOM.

Ecnu 0603HaunTh uepe3 W JeHexHyI0 3apabOTHYIO IUIATy €AMHHLBI TPYAa M Yepe3 P OXKUAAEMYI0 IIeHY 3a
SIMHHIy TPOIYKLIHUH B IIEIOM, BBIPRKCHHYIO B JIEHbrax, TO JUIS SJIaCTUYHOCTH JCHEKHBIX LIEH B OTBET Ha
m3MeHeHust () (HEKTUBHOTO CIIpoca, U3MEPSIEMOTo B IEHbraX, MBI MOYKEM HAlHCaTh , U IS SJaCTHYHOCTH JICHEKHON
3apabOTHOM IIaThl B OTBET Ha M3MEHEHUs 3 (EKTHBHOIO CIIPOCa, BBIPAXKEHHOT'O B ICHbraXx.

Torna nerko nokasars, uto ep=1-eo(1-ew)1.(124)

OTO ypaBHEHHE, KaK MBI YBUAMM B CIEIYIONIEH TiIaBe, SBISACTCS TEPBBIM IIAaroM Ha IyTH K 000OIIEeHHON
Konuuecrennoii Teopuu Jlener.
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Ecmu e0=0 mmu ecmn ew=1, To 00BeM MPOU3BOCTBA OyIET OCTaBaThCA O€3 M3MECHEHHH, a IeHBl OYAyT pacTH B
TOW K€ MPOTOPLHH, YTO U BBIPKEHHBINH B JIeHbrax 3¢dextuBHblii cripoc. [Ipy MHOM NpeAnoaokeHUn OHU OyIyT
pacTy B MEHBIIEH ITPOTIOPLIUH.

I

Bepremcs k (QyHKOMM 3aHSATOCTH. BBIIIe MBI NPEINONOXWIN, YTO KaXIOMY YPOBHIO COBOKYITHOTO
3¢ PEeKTUBHOTO CHpoca COOTBETCTBYET OJHO, CTPOTO OMPE/ACIICEHHOE €ro paclpeielieHHe MEXIYy MPOAyKTaMH
OTAENBHBIX OTpaciieii. B NelcTBUTENBHOCTH, OJHAKO, 10 MEpe TOTrOo, KaK BEJIMYMHA COBOKYITHBIX PacxoJ0B
W3MEHSIETCS, COOTBETCTBYIOIINI PacXoa Ha MOKYIKY TOBapOB KaKOW-INOO OTAEIbHOI oTpaciu He Oyaer, BooOmie
TOBOPS, MEHATHCSA B TOH K€ MPOMOPIUH - OTYACTH HOTOMY, YTO MHIMBHIYYMBI C POCTOM HX JOXOJOB HE OyayT B
OJIMHAaKOBOHM NPOIOPIMH YBEIMYMBATh KOJUYECTBO NPHOOPETAEMBIX MMU TOBApOB KaXKIOH OTPAcid, OTYACTH KE
MOTOMY, 9YTO IIEHBl PA3IMYHBIX TOBapoOB OyAyT B pa3HON CTENEHM pearupoBaTh Ha YBENWYEHHE pPAacXOOB,
HalpaBIsIEMBIX HA UX MOKYTIKY.

Ecnu xe npupocT moxoqa MokeT ObITh UCTpadeH 0oJiee YeM OJHUM CIIOCOOOM, TO, 3HAUUT, JOIYIIEHUE, W3
KOTOPOTO MBI [0 CHX IIOp HCXOAWIM, @ WUMEHHO YTO HM3MEHEHHS 3aHSATOCTH 3aBHCAT TOJIBKO OT HM3MEHEHHH
COBOKYITHOTO 3(¢dekTrBHOTO cripoca (BBIPaXEHHOTO B EAMHMIAX 3apabOTHOW IUIATHI), SBISETCS JHIIb IIEPBBIM
npubmkeHueM. M0o Halle NpearoyioKeHne O TOM, Kak paclpeieNsercss yBeIWYeHHE OOLIero Crpoca MeEexAy
Pa3IMYHBIMU TOBapaMHu, MOXKET CYIIECTBEHHO IMOBIMATH Ha 00beM 3aHsTocTH. Ecim, Harmpumep, mpHpocT crpoca
HanpaBsJsIeTCS B OCHOBHOM Ha TOBAphl, KOTOPHIC CBS3aHBI C BBICOKOW 3JIACTHYHOCTBIO 3aHATOCTH, TO oOmiee
yBEJIMYEHHE 3aHATOCTU OyneT OoJjblie, YeM B Cilydae, KOrjia MPUPOCT CIpoca NPEeUMMYIIECTBEHHO HalpaBisieTcs Ha
TOBaphbl, CBSI3aHHbBIE C HU3KO JIaCTUYHOCTBIO 3aHITOCTH.

TouHO Tak ke 3aHATOCTh MOXET yHacTb M 0e3 Kakux Obl TO HHM OBIJIO M3MEHEHUH B COBOKYITHOM CIIPOCE, €CITU
MEHSIETCS HAllpaBJIEHHE CIIPOCa B CMBICIC MEPEKIIOYEHHUS €ro Ha TOBApbl, Ui KOTOPBIX XapaKTepHa HHU3Kas
9JIaCTUYHOCTD 3aHATOCTH.

3T cooOpakeHHss OCOOEHHO BaKHBI, KOrZa MBI OOpamaeMcsi K aHajiu3y KpaTKOCPOUHBIX (EHOMEHOB,
BO3HHKAIONINX TPH HENPEABHICHHBIX H3MECHEHHMAX B BEIMYMHE WIM HalpaBlIeHUH crpoca. [Ipom3BoacTBo
HEKOTOPBIX TOBapOB TpeOyeT BPEMEHH, B [TO3TOMY ITPAKTHYECKH HEBO3MOKHO OBICTPO YBENUYHUTh UX MIPEIOKEHHE.
Takum oOpa3omM, ecnu 10OAaBOYHBIN CHPOC HANpPaBisieTCs HA 3TH TOBAapbl HEOXKHIAHHO, TO OHH OYAyT NPOSBIATH
HU3KYIO 3JIACTUYHOCTD 3aHSTOCTH, XOTS BIIOJIHE BO3MOXHO, YTO IIPH YCIOBHH JOCTaTOYHO 3a0J1aroBpEeMEHHOTO
TIPEABUICHUSI COOBITHI CBI3aHHAS C HUMHU 3JaCTUYHOCTD 3aHATOCTH OKAKETCs OJTM3KA K CIMHUIIC.

IMeHHO B CBSA3HM C OTHUM 5 H nmpuaar0 MpUHOUIIHAJIBHOC 3HAYEHHUE IMOHATUIO NEpHUoga IMPOU3BOACTBA. Ilo
oTIpezieNieHuIo, KoTopoe s mpeanounrtaro (125) , ToBap MMeeT MepHoj IPOU3BOJCTBA II, €CIIM HYXHO I €JUHUI
BPEMEHH C MOMEHTA NPEAYNPEKACHNUS O MPEACTOSIEM W3MEHEHHH CIPOCa, JUIS TOro 4YTOOBI OblIa JOCTUTHYTA
MaKCHUMaJIbHasA 3JIaCTUYHOCTHb 3aHATOCTH. O‘IGBI/II[HO, qTo HOTpC6I/ITeJ'IBCKI/Ie TOBaphbl, B3ATHIC B IICJIOM, UMCIOT B
9TOM CMbICie HanboJjee MPOJOKUTEIBHBIA MepHO MPOU3BOJICTBA, TaK KaKk OHM 0Opa3yloT IMOCIEAHIO CTAIUI0
T000T0 TPOM3BOACTBEHHOrO mpomecca. [lo3ToMy, Korna NMEepBHYHBIA HMITYJIbC K YBENHUIECHHIO 3((HEKTHBHOTO
CTIpOca JAEeTCsl POCTOM TOTPEOJICHNS, TEPBOHAYAIBHBIN YPOBEHb 3JIACTHYHOCTH 3aHATOCTH OyZET ropas3zo OoibIe
YCTyNaTh €e KOHEYHOMY YPOBHIO B YCJIIOBHSIX PAaBHOBECHS, YEM B TOM Clly4ae, KOTJIa 3TOT UMITYJIbC JIAeTCsl POCTOM
nHBecTHLM. Kpome Toro, ecitm Bo3pocunii Cripoc HalpaBIisieTcsi Ha TOBAphl, CBI3aHHBIC C OTHOCHTEIFHO HU3KOH
3JIACTUYHOCTBIO 3aHATOCTH, TO OOJNBIIAs €ro OIS MOWIET Ha YBEIMUCHNE OXO0A0B NMPEAPHHNMATENCH 1 MEHbIIIas
- Ha yBEIMYEHHE JI0XOJOB HAEMHBIX pPabOTHHKOB M JPYruxX (HaKTOPOB, BXOJSIIUX B IIEPBUYHBIC M3IEPIKKU
MPOM3BOACTBA. JTO HE CIHMIIKOM ONaronpuaTHO OTPa3HUTCS Ha BEIUYMHE pacxoloB, BBUAY TOTO 4YTO
MIPEIIPUHUMATENH, BEPOSTHO, cOeperyT OONBIIYI0 IONI0 M3 CBOEr0 INPHUPOCTA JO0XOMAa, YeM ITO CHeNald OBl
HaeMHble paboTHUKH. TeM He MeHee paziIuyus MEXIy IBYMS 3THMH CIy4asMHU HE CIelyeT HpeyBeIHYHBaTh, TaK
KaK B 3HAYMTEIILHOM CTEIIEHH MMOCISACTBHS B 000MX Cay4asx OyayT omuHakoBbl (126) .

Hackonbko Obl 3a0iaroBpeMeHHO HH OBIJIO JaHO IIPEAIPHUHUMATENSM INPEeNyNpeKAeHHE 00 O0XKHIaeMOM
W3MEHEHHH CIpoca, IEepBOHAYaIbHAS SIACTHYHOCTh 3aHATOCTH B OTBET HAa HEKOTOPHIM JaHHBIA MPHPOCT
WMHBECTULMH HE MOXET OBITh CTOJIb XK€ OOJBIION, KaKk KOHEYHas €€ BEIWYHMHA, COOTBETCTBYIOLAs COCTOSIHUIO
PaBHOBECHSI, €CITM TOJIBKO HE MMEETCS] M30BITOYHBIX 3aracoB M M30BITOYHBIX NPOU3BOJCTBEHHBIX MOIIHOCTEH Ha
KaxJoi cTagmu mpomsBoacTBa. C Opyroil CTOPOHBI, paccackiBaHWE M30BITOYHBIX 3allacOB /10 M3BECTHOW CTENCHU
COKpaTUuT pocT I/IHBCCTHHHﬁ. Ecmu IMPEAIOJI0XNUTh, YTO B CaMOM Ha4daJi€ UMCIOTCA U3JIMIIKHU Ha Ka)KI[OfI craauu
MTPOM3BOACTBEHHOI0 IPOIEcCca, TO NMEPBOHAYAIbHAS JIACTUYHOCTH 3aHSITOCTH MOJKET NPHOIM3NUTHCS K EAWHHIIE.
[Nocne ucuepnanus 3amacoB, HO €lle JI0 TOro, KaK pOCT IPEUIOKeHUS 3aXBAaTUT CTaJUH, JOCTATOYHO YAAJIICHHBIE OT
Hadajga MPOW3BOACTBEHHOTO MpOIEcca, 3IaCTHYHOCTh CTaHET MaaaTh. HakoHem, mpu NpuOIMXKEHHH K HOBOMY
COCTOSIHHUIO PAaBHOBECHUA JOJIaCTUYHOCTH CHOBaA 6yz[eT IMOBBIIATHCA, HpI/I6J'II/I)KaHCI) K CIUHUIIC. 3)160]), OJIHAKO,
CllellyeT cZenaTh OTOBOPKY IT0 TIOBOJY PEHTHBIX ()aKTOPOB, ITOTVIOIIAIOIIMX OOJIBIIYIO JIOJI0 PAcXOJ0B, KOTAa
YBEIMYMBAETCS 3aHATOCTh MM KOTZ@ PacTeT HOpMa MpoleHTa. VIMEHHO MO 3THM TNPUYHMHAM B 3KOHOMUKE,
NOJIBEP)KEHHONW M3MEHEHHUSIM, HEBO3MOXKHO JIOCTIIKEHHUE MOJHOM CTaOMIBHOCTH LIEH, Pa3Be TOJIbKO B TOM CIydae,
ecau OBl CymIecTBOBaJl OCOOBIH MeEXaHW3M, OOECIEUMBAIONIMA BpEeMEHHBIE KoJicOaHHs B CKIOHHOCTH K
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MOTPeOIEHUIO KaK pa3 B HeoOXonuMoii crenenn. Ho Bo3HHKaromas TakuM 00pa3oM HEYCTOWYMBOCTh LIEH HE JaeT
TCX HaACK Ha HpI/I6bIJ'[I>, KOTOpPBIC MOIJIHU 6])1 CTaTrb HO6y}IHTeJ’[LHOﬁ HpH‘IHHOﬁ JJI1 CO3aaHUs I/I36BITO‘IHBIX
MIPOM3BOACTBEHHBIX MoIIHOCTeH. CirydaiiHble BBITOJBI IEIMKOM JOCTaHYTCS TeM HpEIIPUHUMATENSIM, KOTOPBHIM
IM0CYACTIIMBUIIOCH UMETh TOBAapbl HAa OTHOCHTENILHO IPOJBHHYTHIX CTAANSX MPOM3BOJACTBA, a Y MPEAIIPUHUMATES,
KOTOPBIA HE pacroiaraeT CIeHUaIN3HPOBAaHHBIMU PECypcaMy HY)KHOTO pOJia, HUKaKOH BO3MOKHOCTH TOYYHTh 3TH
BBIT'OJbI HCT. Takum O6p8,30M, Hen30eKHast HCyCTOfI‘-IPIBOCTB IICH, BbI3bIBaCMasd YKa3aHHbIMHW HU3MCHCHHUSAMH, HE
MOJKET MOBJMATH Ha JEATENBHOCTh MpEANlpUHUMaTeel, HO JMIIbp Hanpasisier nmeromeecs (de facto) cimydaitnoe
0oratcTBO B KapMaHBI HEKOTOPHIX CUACTIMBYMKOB (mutatis mutandis, eciu mpexamonaracTcs W3MEHEHHE B
MPOTHBOIOJIOKHOM HAMpABJICHUH). ITOT (aKT, Kak MHE KaKEeTCsA, OCTAJICS HE3aMEUCHHBIM B HEKOTOPBIX
COBPEMEHHBIX CIIOpax O MOJHMTHKE cTaduiau3anuy IeH. BepHo, 4yTo B oOmIecTBe, MOJBEPKEHHOM W3MEHEHHSM,
Takas TOJHUTHKA HE MOXET OBITh BIoNHe ycrmemHoi. Ho oTcioma BoBce He cremyer, Oyaro moboe HeOombImoe
BPEMEHHOE OTCTYIUIEHHE OT CTaOMJIBHOCTH II€H HEM30EKHO BBEPraeT SKOHOMHKY B COCTOSIHHE KyMYJISATHBHOTO
HEepPaBHOBECHSI.

I

Msl nokaszanu, 4To ecau 3((EKTHBHBIA CIIPOC HEIOCTATOYEH, TO BO3HMUKAECT HEMOJHAS 3aHATOCTH B TOM
CMBICIIE, YTO HMEIOTCS 0e3paboTHbIE, KOTOPbIE COIJIACHIIUCh Obl PaboTaTh 3a MEHBLIYIO 110 CPaBHEHHIO C
CYLIECTBYIOIEH peabHyr0 3apaboTHyro riary. CremoBarenbHO, ¢ pocToM 3(QeKTHBHOro crpoca 3aHATOCTh
YBEJIMYMBAETCS TIPH OJHOBPEMEHHOM COXPAaHEHHM CYIIECTBYIOUIEH pEanbHOW 3apabOTHOM IUIATBI WM JaXe ec
NOHM)KEHUH, TI0Ka He OyJeT JOCTUTHYT IYHKT, rlie He OyleT y)Ke W3JIMIIKA pabouei CUbl, KOTOPBIA MOKHO ObLIO
OBl MCIOJB30BaTh Ha OCHOBE YCTAHOBHUBIIETOCS K TOMY MOMEHTY YPOBHS peaJbHOM 3apaboTHOH mmiarel. MHBIMHU
CIIOBaMH, HEJB3s YK€ OyJeT NOJTYyYUTh JIOTOJIHUTEIILHOE YNCIIO JIFoAeH (MIM 4acoB TPyHa), €CIM TOJIBKO JACHEKHAs
3apaboTHas IIaTa He CTaHeT (HauWHas ¢ 3TOTO MOMEHTA) pacTH ObIcTpee, yeM IeHbl. [10aToMy BO3HHKAeT BOTIPOC,
YTO CIIYYHTCSI, €CIHU 110 JOCTHKEHHH 3TOTO IIYHKTa PacXo/ibl OyayT BCe elle MPOJI0KATh PACTH.

Bmote 110 3TOTO IMyHKTa YOBIBaHWME JI0XOAa M3-32 COCIMHEHHs OOJBIIEr0o KOJIMYECTBA Tpyla C JaHHBIM
00BEMOM OCHOBHOTO KamuTala KOMIIEHCHPOBATh COTJAaCHEM HAEMHOTO TpyAa Ha YMCEHBIIEGHHWE pEalbHON
3apaboTHON miarel. Ho HaunMHas ¢ 3TOro MOMEHTa JUlsl IPHUBICUEHUS €AMHUIBI TpyAa K padoTe TpeboBaics Obl
9KBUBAJICHT OOJIBIIEr0 KOJIMYECTBA NMPOAYKIHH, B TO BPEMS KaK BBIXOJX HPOIYKIMH B PE3yibTare NMPUMEHECHUS
KaXJI0H TOCIIeNyIoIIel eqMHUIBI TpyAa CTAHOBHJICS Obl Bce MeHblIe. [o3ToMy yCIIOBHS CTPOTOro paBHOBECHS
TpeOyIoT, 9TOOBI 3apaboTHAs IUTaTa W IEHBI, a CICAOBATEIbHO, M MPHUOBUIH BO3pacTanu OBl BCe BMECTE B TOI ke
NPOIOPIHH, YTO M PACXOJbL, T. €. 4TOObI "peasbHOe" 3HaYEeHHE BCEX BEIMYUH, BKIIOYas 00bEM IPOM3BOJCTBA U
3aHATOCTb, OCTAaBAJIOCh HEM3MEHHBIM BO BCEX OTHOIIEHHSAX. MBI MONaIH, Tak CKa3aTh, B CHTYAlHIO, UII KOTOPOH
MIPUMUTHBHAS KOJMUYECTBEHHAsI TEOPHUS ACHET OKA3bIBACTCSI BIIOJIHE YIOBIETBOPUTEIBHOM (€CIIM HHTEPIIPETHPOBATH
"ckopocTh oOpareHust aeHer" Kak "CKOpOCTh OOpaIlleHUsl JEHEr 0 OTHOIIEeHHI0 K goxomam"), ubo 00BeM
MTPOM3BOICTBA 371ECh HE MEHSETCS, a IIEHBI PacTyT B TOYHOH Iponopunu kK MV.

Tem He MeHee 3HAUEHHWE STOTO BHIBOAA OTPAHMYMBACTCS PAAOM IPAKTHUECKUX OTOBOPOK, KOTOPBIE CIEIYET
TTIOMHUTD MU MONBITKE IPUMEHHUTD €T0 K PeabHOM KHU3HU.

1. Ha u3BecTtHOe BpeMs IO KpaifHeil Mepe poCT IIeH MOXET BBECTH NpEANpUHUMATENed B 3a0iyxIeHue u
MoOyANTh WX K YBEIMYECHHUIO 3aHSITOCTH CBEPX TOTO YPOBHS, IPH KOTOPOM HMX HHIMBHMIyaJIbHbIC NPHOBLIH,
W3MEpEHHBIE B EOWHUIAX NPOIYKIUH, CTAHOBATCS MAaKCHUMalIbHBIMH. Benp mpeAnprHUMATeIH HACTOIBKO
IIPUBBIKIM BUAETh B POCTE [EHEKHOM BBIPYYKHM OT IIPOJAKH TOBAapOB CUTHAN K PACIIMPEHUIO NPOU3BOACTBA, YTO
OHHU MOTYT IIPOOJIKATh JEHCTBOBATh TaKMM 00pa3oM JaxKe TOTr/a, KOTAa 3TO MPAaKTHYECKHU YKe IepecTaeT ObITh 11
HUX BBITOAHBIM. VHBIMH CIIOBaMH, B YCIOBHSX HOBOTO YPOBHS IIGH OHM MOTYT JaTh HPEACIbHBIM H3AEPKKaM
HCIIOJIb30BAHHUS 3aHMKCHHYIO OLICHKY.

2. BBuay Toro 4to Ta yacth NpUOBLIH, KOTOPYIO NPEANPUHIMATEIb BEIHY)K/ICH OTIaBaTh paHThe, (PUKCHPOBaHA
B JICHEX)KHOH (hopMe, TTOBBIIIEHHE 1IeH, JaKe HE CONPOBOXKIAEMOE KaKUM-ITN00 N3MEHEHNEM 00beMa IPON3BOJICTBA,
MIPUBEIET K TIEPEpaclpeieleHHI0 AO0XO0J0B K BBITOJIC HPEANPUHUMATENS M HEBBITOJE PAHTBE, a 3TO MOXKET
OTpPa3uThCsl HAa CKIIOHHOCTH K noTpebieHuo. OTHAKO 3TOT MPOLECC MOYKET HAYNHATHCS HE TOJIBKO TOT/A, KOr/a yxe
JOCTUTHYTA MOJHAs 3aHATOCTh, OH OYZIET HENPEePhIBEH B TEUYCHUE BCETO TOTO BPEMEHH, ITOKa pacTyT pacxonsl. Ecin
paHThE MEHEE CKJIOHEH K PacxojaM, YeM MpEeANpHHHMATENb, TO IOCTEIIEHHAs yTeUKa PeabHOTO I0XO0Ja M3 PYK
PaHTLE NPUBCACT K TOMY, YTO ITOJIHAA 3aHATOCTDb 6yI[CT JOCTUTHYTa P MEHBIIEM YBCIIMUCHHUU KOJIUMYCCTBA ACHET U
MEHBIIIEM COKPAIIEHUH HOPMBI MPOLEHTa, YeM 3TO MMENOo OBl MECTO IpH NPHHATHH oOpaTHOH rumotessl. locie
JOCTH)KEHHS TIOJHOM 3aHATOCTH NaJIbHEHIINI POCT IeH (eciau NMpPUAEpKHUBAThCs IEPBOI TMIIOTE3BI) MPUBENET K
TOMY, YTO HOpMa TIPOIIEHTa HECKOIBKO MOBBICUTCS VIS IPEAOTBPAIICHHUS O€3rpaHMYHOTO POCTa [IEH U YBEIHICHHE
KOJIMYECTBA JIeHEr OyJIeT MeHee 4YeM IPOIOPLUOHAIBLHO POCTY PAacXOOB; €CIHM K€ MPUAEPKHUBATHCS BTOPOIi
THIIOTE3BI, pe3yJIbTaT OyJeT NpsIMO HPOTHUBOIOJIOXKHBIM. MOXKET CIy4HTBCS, YTO C YMEHBLICHHEM pPEAbHOTO
JI0X0/1a PaHThE HACTYITUT MOMEHT, KOT/[a B PE3YIbTATE UX MPOTPECCUPYIOLIET0 OTHOCUTEIIFHOTO O0CTHEHHS TIepBast
TUIIOTE3a YCTYIUT MECTO BTOPOM, U 3TO MOKET IIPOU3OUTHU U 0, U I1OCIIE AOCTHXKEHUS IIOJIHOM 3aHATOCTH.

v
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HexoTtopoe HemoymeHre MOXKET BBI3BAaTh BUANMAs acuMMeTpus mexny Uadnsamuent n Jedmsamueir. B To Bpems
KaKk aedursiius 3h(HEKTUBHOTO CIPOCa HUKE YPOBHS, HEOOXOIMMOIO /IS ITOJHOW 3aHATOCTH, OYAET YMCHBIIATh KaK
3aHATOCTb, TaK M IEHBI, MHQIIALUS BBIIIE 3TOTO YPOBHS 3aTPOHET TOJBKO IeHbl. OJHAaKO 3Ta acUMMETpHs €CTb
MIPOCTOE OTpaKeHUE TOro (akTa, YTO, XOTS HAaeMHbIe paOOTHHKH BCEr[a B COCTOSHMM OTKa3aThCsi OT paboTHl B
TaKOM MacmTade, IpU KOTOPOM peayibHas 3apa0OoTHas IjiaTa OITyCKAaeTCs HHXKE MPEAETbHOW TATOCTH TPyZAa NpH
JJAHHOM BEJIMYHMHE 3aHSTOCTH, OHU HE B COCTOSIHUU TPeOOBaTh IPEOCTaBICHHs padOThl B MaclITadax, MPH KOTOPBIX
peanbHas 3apaboTHas I1aTa He IPEBbIIIaeT IIpeIeIbHOM TAr0CTH TpY/Aa NPH AaHHOH BEJIMYNHE 3aHATOCTH.

I'JTIABA 21

Teopus nex

Iloxa >KOHOMHUCTBI 3aHMMAIOTCS Tak HaszpiBaeMoil Teopueld CTOMMOCTH, OHM OOBIYHO Y4YaT, YTO LICHEI
OTIPEZIETIAIOTCS. YCIIOBUSAMH CHPOCAa M TPEIVIOKEHHUST W YTO, B YACTHOCTH, OCOOYIO POJIb WIPAfOT M3MCHECHUS B
IpeaeabHBIX M3/IeP’KKaX MPOU3BOACTBA M 3JIACTHYHOCTh MPEATIOKEHUS B KpPaTKOCPOYHOM acrekte. Ho xorma onun
IIOTOM BO BTOPOM TOME MJIM Yallle B OTAENBHOM TpakTate nepexoast k Teopun Jlener u LleH, MbI He cibimmm Oosee
HUYEro 00 3THX MPOCTBIX M JOCTYIHBIX MOHATHAX, & YXOIUM C TOJIOBOM B MHp, TZIe IICHBI ONPENEISFOTCS
KOJIMYECTBOM JICHET, CKOPOCThIO OOpallleHHs JIeHer M0 OTHOLIEHHIO K J0XO0JaM, CKOPOCThIO OOpallieHus I0
OTHOIIEHHUIO K 00BbEMY TOPTOBBIX CHIEJIOK, XPAaHEHHEM HaJIMYHOCTH, BEIHYK/ICHHBIMU COCpEKCHUSIMH, HHISIIEH 1
nedsimuei et hoc genus omne*. Ilpu 5TOM He AemaeTcsi HUKAKWX WM MOYTH HUKAKUX ITOTBITOK CBS3aTh 3TH
pacnibIBYaThle BBIPAKEHHS C MPEKHUMHU HAIIMMH MOHATHAMH JIACTUYHOCTH NPEUIOKEHUS U crpoca. Ecnu Mbl
o0mymaeM TO, UeMy HAC YUWIIH, ¥ IIOIBITaeMCSl IPUBECTH 3TO B CUCTEMY, TO Ha IIEPBBIN B3IJIA[ MPEICTABISAETCS, YTO
3JIaCTUYHOCTD MPEJIOKEHHS IOJDKHA ObLIa CTaTh paBHOW HYIIIO, @ CIIPOC - IIPONOPIHOHAIBEHBIM KOJIMYECTBY JIEHET.
Ipu mombITKE e TITyO)ke BHUKHYTH B CYIIECTBO JI€Ta MBI TIONaJaeM B TyMaH, T/I¢ HUYIEr0 HE H3BECTHO HaBEPHAKA U
BCE BO3MOKHO. MBI BCE IPUBBIKIIA K TOMY, YTO OKa3bIBa€MCsl TO Ha OJHOM cTOpoHE JIyHbI, TO Ha APYroi, He UMest
MIPEACTABIEHHS O TOM, KaKasi )K€ JIoOpora CBS3bIBaeT 00€ 3TH CTOPOHBI, Tak K€ OOBIYHO HE CBsI3aHA MEXIy coOOH
JKU3Hb HAsABY U BO CHE.

OnHOM W3 3aJa4 NPENIIECTBYIOMINX IJIaB ObUIO HAWTH BBIXOJ M3 3TOTO JBOMCTBEHHOTO MOJOXKEHHS M TECHO
CBSI3aTh TEOPHIO LIEH C TeOpHeil CTOMMOCTH. S cunTaro HempaBWIBHBIM JeJeHne DKoHomudeckoil Hayku ua Teoputo
Croumoctu u Pacnpenenenus, c ogHoit croponsl, u Teoputo Jlener - ¢ apyroii. MctunHas rpanuna, Ha MOH B3I,
IoJDKHA Tiporerate Mexny Teopueit OtnenpHol Otpacnu mim PUPMEI, TIE pacCMaTPHBAIOTCS BO3HATPAKICHUS
(aKTOpOB ¥ pacipeselieHHe Pecypc MEXIy Pa3IMYHbIMHU CHOCOO0aMH HCHOJIb30BAaHMsS JAHHOTO MX KOJIMYECTBA, U
Teopueii [IpousBoacrea u 3aHsaTocTu B 1ie10M. IToka MBI OrpaHU4KBaeMCs UCCIEN0BAHUEM OTAENBHON OTPaciu Win
(upMBI, IpeaIoNarast MOCTOSHHBIM 00IIIee KOJIMIECTBO HCIIOIb3yEMbIX PECYPCOB, @ TAK)KE JOMyCcKas BPEMEHHO, 94TO
YCIIOBHS B JIDYTHX OTpacisix Wiu (UpMax OCTalOTCs HEU3MEHHBIMHU, HaM, IpaBla, HE NPUXOIUTCS UMETh JIEI0 CO
crieupuIecKkuMu 0COOEHHOCTSAMHU JeHer. Ho Kak TOJbKO MBI TPHUCTYNAaeM K BBIICHEHHIO TOTO, 4YeM JKe
OTIPEAENAIOTCST 00BEM IMPOM3BOACTBA M 3aHATOCTH B LIEJIOM, HaM HEOOXOIMMa 3aKOHYEHHas Teopus JleHexHon
OKOHOMHUKH.

Wy, Mmoxer ObITh, MbI MOIJIM Obl TIPOBECTH JIEJICHUE MEXIY TEOPUEH CTallMOHAPHOTO PAaBHOBECHS W TEOpHEil
MOJBMXHOTO PAaBHOBECHs, IOApa3syMeBas IOA MOCIAEIHEH TEOPHIO CUCTEMBI, B KOTOPOHW MEHSIOIINECS
MIPEACTABIECHUST O OyaylieM CIOCOOHBI OKa3blBaTh BIMSHNUE HAa HBIHEIIHEE ITOJIOKCHHE. BakHOCTH IeHer B
OCHOBHOM KaK pa3 M BBITEKAeT W3 TOTO, YTO OHHU SBJISIIOTCSA CBS3YIOIIMM 3BEHOM MEXIY HACTOSAIINM MU OyXyIINM.
MBI MOXeM aHalIM3UPOBATh, KAaKOE€ PACIPENEIEHHE PECYpCOB MEXIy pasIMdHBIMU BUAAMU HCIOIb30BAHUS
COBMECTHMO C PaBHOBECHEM IpPU ACHCTBHUH HOPMAaIbHBIX SKOHOMHMYECKHMX MOTHBOB B MHpE, B KOTOPOM HAaIllX
MIPEACTABIECHUS O OyaylleM HEM3MEHHBI W BO BCEX OTHOMIICHUSX HAJEXKHBI, IPUYEM BO3MOXHO M JaibHEimiee
JIeIeHe MEXTy HEU3MEHSIOMEHCS SKOHOMUKON U SKOHOMUKOM, MOJABEPKEHHON N3MEHEHUSIM, HO TJ/Ie BCe COOBITHSI
npeaBuadarcss ¢ camoro Havaga. C Opyroil CTOpPOHBI, MBI MOXEM IEPEHTH OT 3TOW YNPOLIEHHOH MOJENU K
mpodjeMaM peallbHOTO MHpPa, B KOTOPOM HAalIW IPEABAPUTEIBHBIE PacueThl Ha Oyymiee MOTYT OKa3bIBaThCS
HECOBITOUHBIMH U TJIe TIPEIIONIOKEHUs Ha Oy/yliee BIUSIOT Ha TO, YTO MBI JieflaeM cerojiHs. IMeHHo Torna, Koraa
MBI COBEPILAEM ITOT IIEPEX0/I, B HAIIM BBIKJIAJIKU JIOJDKHBI BOWTH JIEHBI'M C UX OCOOBIMH CBOWMCTBaMH CBSI3YIOILETO
3BEHa MEXIYy HacTOSIuM M OyaymuMm. Ho XOTs Teopws MOABM)KHOTO PaBHOBECHS IOJDKHA OOS3aTENbHO OBITH
BBIp@XEHA B TEPMUHAX JEHEKHON SKOHOMMKH, OHA OCTAeTCs TEOpPHEH CTOMMOCTH M paclpelesieHHs, a BOBCE HE
000cobieHHOM "Teopueit aeHer". [IeHbru 1Mo CBOEMY CYIIECTBY SIBIISIOTCS NMPEXKAE BCETO XUTPOYMHBIM CPEICTBOM
CBSI3M MEXIy HacrosmuM W Oynymum. [losToMy naxke NPUCTYIHTh K BBISCHEHHIO BIUSHHS MEHSIOLIMXCS
MIPEACTABICHIH 0 OyAaylleM Ha Hally TEeKYyIIyIo NEeSTeIbHOCTh HENb3sI HHa4e, KaK B JCHEKHBIX TepMuHax. Mbl He
MOJKEM H30aBUTBHCS OT JEHer, Jake YHMYTOXXHUB 30JI0TO, cepedpo M [Ipyrue 3aKOHHBIE IUIATE)KHBIE CPEICTBA.
Crienn¢uyueckue npodaeMbl EHEKHOH IKOHOMUKH OyIyT BO3HHKATh JIO TE€X IOp, IOKA CYIIECTBYIOT Kakue Obl TO
HU OBUIO aKTHBHI [UINTENFHOTO TTOJB30BaHUSA, CIIOCOOHEIE B3Th Ha ceds (yHkumro nerer (127) .

I

B otnenbHOM oTpaciu ee cOOCTBEHHBIH YPOBEHB II€H 3aBHCHT OTYACTH OT CTaBOK BO3HArpaKICHHs (haKTOPOB
MTPOM3BOICTBA, BXOSIMX B COCTaB MPEAEIBHBIX U3JIEPKEK IPOU3BOJICTBA, M OTYACTH OT MacIITabOB IPOU3BOJICTBA.
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Her HuKaknX OCHOBaHWI W3MEHSTH STOT BBIBOJ, KOTAA MBI MEPEXOAWM K MPOMBIIIJICHHOCTH B menoM. OOmuit
YPOBECHb HEH 3aBUCUT OTYACTH OT CTABOK BO3HArpaXXAaCHU (baKTOpOB IMPOU3BOACTBA, BXOOAIIHUX B COCTaB
MIPEAENbHBIX M3IEPXKEK MPOM3BOACTBA, M OTYACTH OT MaciiTaboB INPOW3BOJCTBA B LEJIOM, T. €. (IIpUHUMAs
COCTOSIHWE TEXHHKH W TEXHOJOTMHM 32 JaHHOe) OoT oObema 3aHsTocTH. [IpaBma, Korma Mbl IEpEeXOuM K
TIPOM3BOJCTBY B IIEJIOM, TO H3IIEPXKKH IPOU3BOJCTBA B KAKOW-THOO OTPACIM YAaCTHYHO 3aBUCAT OT Pa3MepoOB
BBIITYCKAa B APYI'UX OTpaciIax. Ho nanbonee Baxxnoe N3MEHCHUEC, C KOTOPBIM MbI JOJIKHBI CUUTATHCA,- 9TO BIIMAHUEC .
HM3MEHEHHH CIIpoca Kak Ha M3JEP>KKH, TaK M Ha 00beM Npou3BocTBa. Koraa Mbl TOBOPHM O CIIPOCE B IIETI0M, a HE O
CIpoce Ha OAWH-CIMHCTBEHHBIN OTHOENBHO B3ATHIM TOBAap B YCIOBUAX HEM3MEHHOTO OOIMIEro crpoca, HaM
IMPUXOAUTCS BBECTU B aHAJIN3 pAd COBEPHICHHO HOBBIX I/I)Z[Cﬁ.

I

Ecmu mo3BonmuTh cebe yIpomIieHre, MPEATONIOKHAB, YTO CTaBKM BO3HATPAXKICHHS Pa3ITUYHBIX (aKTOPOB
TIPOM3BOCTBA, BXOAAIINX B COCTaB MPEIENbHBIX U3/IEPKEK, BCE U3MEHIIOTCS B OIMHAKOBOW MPOTOPIHH, T. €. TOU
)K€ MPOIOPLUH, YTO M eIMHMIA 3apabOTHOI IJIaThl, TOTAa OKa)XeTcs, 4TO OOIIMH YpOBEHb IieH (IpUHUMAs
COCTOSIHWE TEXHHWKHM M TEXHOJIOTHH 3a JaHHOE) 3aBUCHT OTYACTH OT E€AMHHIBI 3apaOOTHOW IJIaThl M OTYACTH OT
obpeMa 3aHATOCTH. CIlemoBaTeNbHO, BO3ACHCTBHE HM3MECHEHHH B KOJIWYECTBE JCHET HAa YPOBEHb IICH MOXKHO
paccMaTpuBaTh KaK COCTOSIEe M3 BO3ACHCTBHsS Ha €IUHMIYYy 3apaOOTHOH IUIaThl, C OJHON CTOPOHBI, M W3
BO3/ICHCTBHSI Ha 3aHATOCTh - C APYTOH.

Hiss TOoro 9TOOBI KOHKpETHEE IIPENCTaBUTH cede JeNo, YIMPOCTHM HAIlW OMYyIIeHHWs emie Oonbme u
MPENON0XKHAM, YTO) BO-TIEPBBIX, BCE HEUCIIOIb3yeMBble PECYpChl OJHOPOJHBI M HMMEIOT PaBHYIO APYT APYry
3¢ GEKTUBHOCTh IPU MPOU3BOJICTBE BCEX TPeOyeMbIX TOBApOB M YTO, BO-BTOPBIX, BCE BXOISIINE B Hpe/elIbHbIE
M3JEPKKU (aKTOPBI IPOU3BOJICTBA JOBOJILCTBYIOTCS OJJHOM M TOW )K€ ICHE)KHOH OIIaTOM, ITOKa HAJTUIIO UMEETCS UX
HEHCIIONIb3YeMbIH M3IHIIEK. B 3TOM ciydae MBI MMenu OBl MOCTOSHHYIO JOXOIHOCTH M HETOABIKHYIO CIMHUITY
3apabOTHOM IUIATHI JI0 TEX 0P, MOKa CYLIECTBYET HEIOJHAs 3aHATOCTh XOTs Obl oJHOrO (hakTopa. OTcroaa cieayer,
YTO yBEJIMYECHUE KOJIMYECTBA JACHET HE OKAKET HUKAKOTO BIIMSHUS Ha LICHBI, [T0Ka CYIIECTBYET HEIIOJIHAsK 3aHATOCTh
X0Tsl OBl OOHOTO (PAaKTOpa, W UTO CTEIEHb HCIIONB30BAaHUS PECypcoB OyAeT BO3pacTaTh B TOYHOM INPOIIOPIIUH C
yBennueHreM 3P QPEeKTUBHOTO CIpoca, BEI3BAHHOTO POCTOM KosndecTBa aeHer. Koraa ke OyJer JOCTUrHyTa IoJIHAas
3aHATOCTh BCeX (PaKTOPOB, TO C 3TOTO BPEMEHM EAMHHIA 3apa0OTHOW IJIaThl M LEHBI OyIyT pacTd B TOYHOM
MIPONOPLUK C yBeNUYeHHEM 3(PQPEKTUBHOrO crpoca. TakuM 00pa3oM, €ciM HAIHULO IOJHOCTHIO 3JIACTHYHOE
TpeUIoKeHNe, TIOKa MMEIOTCS HEHCITONB30BAaHHBIE PECYPCHI, U COBEPIICHHO HEIIACTUYHOE IPEIOKEeHHE, KOTIa
JOCTUTHYTA MOJIHAsh WX 3aHATOCTh, M eclu A(PQPEKTUBHBIN CIIPOC M3MEHSETCsl B TOH JK€ NPOIOPLMH, YTO U
KonmuecTBo JeHer, To KommuectBennyro Teopuro [leHer MoxxHO copmynupoBaTh cieayromuM odbpaszom: "Tloka
MMeEETCsl HEIOIHAs 3aHATOCTh (PaKTOPOB MPOM3BOJCTBA, CTETICHh MX WCIIONB30BAHUS OyIeT M3MEHATHCS B TOU XKe
IIpOoNopuruHr, 4YTO U KOJIMYECTBO ACHET; €CJIN KE HAJIUIIO ITOJIHAA UX 3aHATOCTDb, TO LCHbI 6yﬂyT H3MEHATHCS B TOH XKe
MIPONOPIUH, YTO U KOIHUYECTBO JeHer".

OtnaB, ogHAKO, TaHb TPAIWIINH BBEICHHEM IOCTaTOYHOTO YHCIA YIMPOMIAIONINX MOMYIICHUH, YTO ITO3BOJIAIIO
HaMm copmynupoBars Kommuectsernnyro Teoputo JleHer, MBI TOJDKHBI T€Neph MPUHSATh BO BHIMAaHHAE BO3ZMOXKHEIC
YCIIO)KHEHUSI, KOTOPbIE B PeaIbHOW ISHCTBUTENLHOCTH OY/IyT OKa3bIBaTh BIMSHUE HA XOJ COOBITHIA:

1) ahchexTHBHBIN cripoc He OyleT U3MEHSTHCS B TOYHOM MPOTIOPIIMH C KOJINYECTBOM JICHET;

2) TOCKONBKY pecypchl He SIBISIOTCS OJHOPONHBIMH, TO HANWIO OyAeT yOwIBaomias, a HE IOCTOSHHAsS
JIOXO/IHOCTb MO Mepe NOCTENEHHOI'0 POCTa CTENEHN MX HCII0JIb30BaHUS;

3) MOCKOJIBKY pecypchl HE OIMHAKOBBI II0 CTENEHH CBOEH 3(PQEKTUBHOCTH, TO MNPELIOKEHHE HEKOTOPBIX
TOBApPOB OKAKETCS HEITACTHIHBIM YK€ TOTJa, KOTAa BCe eme OyIyT OCTaBaThCS HEUCIIONB30BAaHHBIMU PECYPCHI,
MIPUTOHBIE Ui IPOU3BOACTBA IPYTUX TOBAPOB;

4) enuHuna 3apabOTHOM TUIAThl OYJET MPOSBIISATH TEHICHIMIO K POCTY elle A0 TOro, Kak OyJeT HOCTUTHyTa
TIOJIHAsI 3aHATOCTH BCEX PECYPCOB;

5) Bo3HarpaxaeHne (AKTOPOB, BXOIAIMIMX B COCTaB MPEICTBHBIX HM3ACPKEK MPOM3BOJICTBA, HEe OyAeT
U3MEHSTHCS B OJMHAKOBOU IIPOIIOPLIUH.

Taknum 006pa3om, MBI CHavajIa JOJKHBI PACCMOTPETh BO3/ICHCTBIE M3MEHEHNH B KOJIMYECTBE JICHET Ha BETUUNHY
a¢dextuBHOTO cripoca. Boobmie roBops, yBenndeHne 3(p¢GEeKTHBHOTO crpoca OyIeT 3aTpadynBaThCd YaCTHYHO Ha
TMOBBIMICHUE CTCIICHU HMCIOJIB30BAHUA PECYPCOB U YaCTUYHO Ha IMOBBIMICHUEC YPOBHS LCH. Takum 06p8,30M, BMECTO
MOCTOSTHHBIX II€H MpPU HAIWYMU HEHCHOJIBb30BAaHHBIX PECYPCOB M IICH, PACTYLIMX MPOIOPLUUOHAILHO KOJIHYECTBY
JICHET B YCJIOBHSIX INOJHOTO WCIIOJIB30BAHMS PECYpPCOB, Mbl MIPAKTHUECKH MMEEM IIEHBI, IIOCTEIIEHHO PACTYIHUE I10
Mepe yBenmueHust 3aHITocTh (hakTopoB. [losTomy Teopus Llen, T. €. aHaTM3 OTHOMIEHHS MEXAY M3MCHEHUSMHU B
KOJIMYECTBE JICHET U UBMCHCHUSAMU B YPOBHEC LICH C LECJIBIO ONPCACICHUA 3JIACTUIHOCTH ILICH B OTBET HA UBMCHCHUS B
KOJINYECTBE JICHET, JOJDKHA 00paniaThes K MATH YCIOKHAIOMMM (aKTopaM, NepeyrCICHHBIM BhIIIE.

Mbl paccMOTpUM KaXIblii M3 HUX N0 mopsaky. Ho Takoill MeTon HU3I0KeHUs HE JOJDKEH IOPOXKAATh
Npe/CTaBieHus, OyATO 3TH (aKTOpbl, CTPOr0 TOBOPs, HE3aBHCUMBI APYr OT aApyra. Hampumep, To, B Kakoi
MIPONIOPLUK yBENUUCHHE PPEKTUBHOTO CIIPOCAa pas3/eNsieTcsi B CBOEM JICHCTBMH MEXIY yBElIMYeHHEM o0bema
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MIPOM3BOICTBA K POCTOM IIEH, MOXKET CKa3bIBAThCSA M HA XapaKTepe CBA3M MEXKAY KOJIMUYECTBOM ACHET W BETHIMHON
a¢pdpexkTuBHOrO crnpoca. TOYHO Tak e M pa3IMyhe B IMPOIOPLUSIX, B KOTOPHIX MEHSETCS BO3HArpaKICHUE
pa3nuuHBIX (PaKTOPOB, MOXKET BJIMATH HA OTHOLICHHWE MEXIY KOJWYECTBOM JICHET M BENUYMHON 3((PEKTHBHOTO
cripoca. Llens Hamlero aHamu3a OTHIOb HE B TOM, YTOOBI CO3/1aTh TaKyl0 MEXaHUKY WJIM TaKylO IIa0JIOHHYIO CXEMY
orepannii, KOTopas aBTOMAaTHYECKH BBIgaBaja OBl O€30MMOOYHBIN OTBET, a B TOM, YTOOBI OOecHeunTh CeOs
METOJIOM [UIsi CHUCTEMaTH4YeCKOTO W IUIAHOMEpPHOro H3ydeHus psija npooOiiem. [losTromy mocie ycTraHOBIEHUS
MIPEABAPUTEIBHBIX BBIBOJIOB ITyTEM IIOCIIEOBATEIEHON H30JSILIMK OJHOTO 32 APYTHM YCIOXKHSIOMHX (aKTOPOB MBI
TEeTeph JIOJDKHBI BEPHYThCS K HAlled MCXOMHOM MO3HMIMH M YYecTh, HACKOJIBKO 3TO BO3MOXKHO, BEPOSITHBIC
B3aMO/ICHCTBHS BceX 3THX (akTopoB. MIMEHHO TakoBa MPHUPOJAa IKOHOMUYECKOro MblieHus. JIrobol apyroi
croco0 npuMeHeHus1 (OpMaIbHBIX IPUHINIIOB O3HAHHUS (0€3 KOTOPBIX, OJJHAKO, MBI 320y AMIINCH OBI, KaK B JIECY)
mpuBen Obl Hac kK omuOkam. Kpymsberii nedexkt Qopmanm3anun >KOHOMHYECKOTO aHAM3a C IIOMOIIBIO
TICEBJOMATEMAaTUYECKONH CHMBOJIMKH, BpOAE TOM, 4YTO INpexacraBieHa B VI HacTosmied miaBbl, B TOM MMEHHO U
COCTOUT, YTO BCC O3TU MOCTPOCHUA ABHBIM 06pa30M HUCXOJAT U3 JOIMYIIECHUSA O CTpOFOﬁ HC3aBUCUMOCTH BBCIACHHBIX B
aHanu3 (paKTOPOB M OHHU TEPSIOT BCIO CBOIO JOKA3aTENBLHOCTh M 3HAYEHHE C OTIAJCHHUEM 3TOH THIoTe3sl. Mexmy
TEM, KOTJla MBI HE OTPAaHMYMBAECMCSI MEXAaHWYECKUMH MAHHUMYJIALUSAMH, a 3HAEM IOCTOSHHO, YTO JIETaeM U UYTO
3Ha4aT ymnoTpediseMble HaMM CIIOBAa, Mbl MOXeEM Jepxarb NHpo cebs "B yme" HeoOXOAMMBbIE OrOBOPKH H
KOPPEKTHBBI, KOTOPBIE MBI TO3XE JOJDKHBI OyJZeM BHECTH; HO MBI HHKaK HE MOXKEM TaKMM >ke o0pa3oM Ha
MIPOTSHKEHUHN HECKOJBKHUX CTPAHHMII alTeOpandecKiX BBHIKIIANOK JIepkKaTh "B yMe" CIIOKHBIC YaCTHBIC TIPOU3BOIHEIE,
a 3TO BCE paBHO, KaK eciu OBl BCe OHM oOpamauuch B Hynb. CnumkoM OoJbInas A0JIS COBPEMEHHOMH
"MaTeMaTH4IeCKON 3KOHOMHH" IIPEACTABISIECT COOOIi, IO CYIIECTBY, IPOCTYIO MEIIAHUHY, CTOJIb )K€ HETOUHYIO, KaK U
Te TEepBOHAYAIbHBIE IOMYIICHMS, Ha KOTOPHIX OHAa OCHOBBIBACTCS, NPHYEM AaBTOPHI IOIY4YalOT BO3MOXKHOCTD
3a0bIBaTh O CIOXKHBIX OTHONICHUSX M B3aWMOCBS3AX JCHCTBUTEIBHOTO MHpa, 3aMbIKasch B JAOMpUHTE
NPETEHIIMO3HbIX 1 OECIOJIE3HBIX CHMBOJIOB.

v

1. I3MeHeHHMe KONWYecTBa JECHET OKa3bIBAaCT BIMAHUE Ha BEIMUYMHY 3()(EKTHBHOTO cHpoca MPEXIE BCETOo
MOCPECTBOM BO3JCHCTBUSA Ha HOPMY mporeHTa. Eciau Obl 3THM €0 OrpaHHYHMBAIOCH, TO KOJHYECTBEHHBIN
3¢ ekt Mor Obl OBITH BBIBEICH M3 TPEX 3JIEMEHTOB: a) rpaduka MpeAroYTEeHHs JUKBUIAHOCTH, MOKa3bIBAIOLIETO,
HACKOJIBKO JIOJDKHA YIacTh HOpMa IIPOLEHTA JUIS TOTO, YTOOBI JIOTIOJHHUTENBFHOE KOJMYECTBO JICHEI MOTJIO OBITh
MOTJIOMICHO TeMH, KTO XOYET XpaHUTh HAJIMYHOCTH; 0) rpaduka mpeaenbHoi 3PPEeKTHBHOCTH, TOKA3BIBAIOIMIETO,
HACKOJIbKO JAaHHOE€ MaJCHUC HOPMbI IMPOUCHTA YBCJIUYUT WHBECCTULIUU, U B) HWHBECTUIIMOHHOT'O MYJIbTUIIJIMKATOPA,
ITOKa3bIBAIOIIETO, HACKOJIBKO IIPH JAHHOM IPHUPOCTE HHBECTUINH YBETHYHUTCS 3(PPEKTUBHBIIN CIIPOC B LIEJIOM.

Ho sta knaccudukamnys, XoTs ¥ MMOJe3Ha B TOM CMBICIIE, YTO BHOCHT M3BECTHBIN MOPAIOK M CHCTEMY B Hallle
uccleloBaHue, MOXKET 00MaHyTh CBOEH MPOCTOTOM, €ClIK 3a0bITh O TOM, YTO TPH HAILIUX dJIEMEHTa - a), 0), B) - CaMu
YaCTUYHO 3aBUCAT OT YCIOXHSIOMHMX (akTopoB 2, 3, 4, 5, KOTOpble MHI emle He paccMarpuBaiii. Benp rpadux
MIPEATIOYTEHHUSI JTMKBUIHOCTH CaM 3aBHCHUT OT TOTO, B KakOW Mepe JONOIHHUTEIbHBIE ACHBIH MOTIIOMIAIOTCS
oOpalleHneM JOXOAOB M XO3SHCTBEHHBIM O0OPOTOM, YTO B CBOIO O4YEpEeNb 3aBHCHUT OT CTENEHM HPHUPOCTa
3¢ (GHEKTUBHOTO CIpoca M OT TOr0, KAKKMM 00pa30M 3TOT HPUPOCT ACIUTCS MEXKIY MOBBIIICHUEM IICH, TOBBIIIICHUEM
3apab0OTHONM TIJIaTel M YBeJIMYEHHWEM o0beMa IpOM3BOACTBA M 3aHATOCTH. Jlanee, rpaduK IpeaenbHON
3¢ deKTHBHOCTH OyIEeT OTYACTH 3aBHCETh OT TOTO, KAaKOE BIMSHUE HA TPEICTaBICHUS OTHOCHTENBHO PAa3BHUTHS
JCHEKHOro oOpaiieHus B OyaylieM OKaXyT MOOOYHBIE SIBJICHUS, CONPOBOXKIAIOLIME POCT KonuvectBa neHer. U
HaKOHEIl, BEJIWYHMHA MYJIbTHIUIMKATOpa OylIeT 3aBHUCETh OT TOTrO, Kak HOBBIH JJOXOJ, BOSHUKIIMHA B pe3yibTare
yBenuaeHus 3 (GEKTUBHOTO CIIPOCA, PACIIPEACINUTCS MEXAY Pa3TUIHBIMU KaTeropusiMu rnorpeduteneii. Koneuno, u
9TOT IepedeHb BO3MOXHBIX B3aUMOJCHCTBUI JaJieKo elle He MOJIOH. TeM He MeHee, ecnu Obl MbI pacrosaraid
BCEMH HCO6XOI[I/IMI)IMI/I JaHHBIMH, TO Halla CHCTEMa ypaBHCHI/Iﬁ 61;1na OBl BITOJIHE ):[OCTaTO‘IHOﬁ, YTOObI MMETh
eIMHCTBeHHOE penieHue. Vmenack Obl onpezeseHHas BeJIWYMHA NpHpocTa 3 deKkTHBHOrO crpoca, KOTopas 1mocie
ydeTa BCEX OCIIOXKHAIOMMX (PaKTOPOB COOTBETCTBOBAIA OBl JAHHOMY NMPHPOCTY KOJIMYECTBA JCHET M HAXOHUIACh OBl
B pPaBHOBECHU C HHUM. Jlumie B COBECPUICHHO HCKIIOYUTECIIBHBIX CIIydasiX YBCJIWYCHUEC KOJIMYCCTBA ACHET 6yI[eT
CBSI3aHO C YMEHbBIICHNEM BEJIMUYMHBI 3()(HEeKTHBHOTO cIIpoca.

OTHOIIEHNE MEXTy BETHYMHON IPPEKTHBHOTO CIIPOCa W KOJIMYECTBOM JCHET OJIM3KO MOIXOAUT K TOMY, UTO
OOBIYHO HA3BIBACTCS "CKOPOCTBIO OOpalmieHHs AEHEr M0 OTHOLICHHWIO K J10XoJaM', ¢ TOM TOJNBKO OrOBOPKOH, YTO
3¢ GEKTUBHBIN CIIPOC COOTBETCTBYET OXKHIAEMOMY JOXOJY, HaleXIa Ha KOTOPHIH W IIpHBENa B JIBU)KEHHE BECh
MTPOM3BOCTBEHHBIH MPOIIECC, a He ACHCTBUTENBFHO PEaJM30BaHHOMY J0XOJY, U IIPUTOM BaJIOBOMY, a HE YHCTOMY.
Ho "ckopocTts oOparieHus AeHer Mo OTHOIISHHIO K JOXoAaM" - 3TO JIMIIG Ha3BaHHE, KOTOPOE caMo Io cede HIYero
He 00bsicHseT. Her HMKakoro OCHOBaHHMsI 0XMJATh, YTO OHA OYJET IMOCTOSIHHOM, OCKOJIbKY 3aBHCHT, KaK 3TO yiKe
OBLIO 1MOKa3aHO, OT MHOXECTBA CJIOXKHBIX M M3MEHUUBHIX (pakTopoB. [Top30BaHNE ITUM TEPMUHOM 3aTYLIEBHIBACT,
MI0-MOEMY, ACHCTBUTENBHBIN XapaKTep IPUYNHHOM CBSI3M 1 BEJET TOJIBKO K MTyTaHHIIE.

2. Kak MBI yxe nokasanu Beiiie (. 32), Hanu4yue yObIBalOLIel WK MOCTOSIHHON J0XOIHOCTH 3aBUCHUT OTHACTH
OT TOTO, BO3HArpaKAaloTcsl I HaeMHbIE PAOOTHUKHU CTPOTO IPOIIOPIMOHAIBHO UX Ipou3BoauTenbHocTH. Eciu na,
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TO W3ICPKKM Ha OIJaTy TpyAa (BBIpaKCHHBIC B EOWHUIAX 3apabOTHOM Miarhl) OymyT TMOCTOSHHBIMH, KOTJa
3aHATOCTh yBenuuuBaeTcs. Ho ecnu Bce pabOTHHKM HaHHOW KaTErOpUH IOIYYaroT OJMHAKOBYIO 3apabOTHYIO ILIaTy
HE3aBHCHMO OT BEJIMYMHBI CBOECH HMHAMBUAYIbHOW BBIPAOOTKH, TO B 3TOM Cllydae MbI OyleM HWMETh pacTylue
M3JCP’KKN Ha OIUIaTy TpyAa He3aBUCUMO OT 3(QQeKTUBHOCTH obopynoBanus. Kpome Toro, ecnu obopynoBaHue
HEOJAHOPOJHO W HCIIOJIB30BAHME M3BECTHOI €ro 4acTW MOJpa3yMeBacT Oojiee BBICOKHE IEPBHUYHBIC H3ACPKKH
NPOM3BOJICTBA HA EIUHHMILY NTPOAYKIIMH, TO MPEAEIbHbIC U3EPKKU MTPOU3BOJCTBA OyAyT pacTu euie 0oJblle CBEpX
TOTO POCTa, KOTOPBI BBHI3BIBACTCS YBEIMUCHUEM HM3JIep)KeK Ha oruiaTy Tpyna. ClieoBaTenbHO, eHa MPEAI0KeH s,
BOOOIIE TOBOpPsI, OyAET BO3pacTaTh MO0 MEpe pocTa MPOAYKIIHMH, BBITYCKaeMOH Ha JaHHOM 00OpyaoBaHHMHU. TakuMm
o0pa3oM, yBenu4yeHHe o0beMa MPOM3BOJICTBA OyJET COYETAaThCsA C POCTOM LEH HE3aBHCHMO JlaXe OT KaKHX-Tu0o
W3MEHEHHH B eIMHUIIE 3apab0THOI IIaThI.

3. B myHKTE 2 MBI pacCMOTpPENIH BO3MOXKHOCTh HE BIIOJHE 3JIACTUYHOTO Tpeanoxkenns. Eciu ObI Hamumo OBII0
COBEPIIIEHHOE PaBHOBECHE B OTHOCHUTENBHBIX KOJIMYECTBAX CIEIHATN3NPOBAHHBIX HEHUCIIOIb30BAHHBIX PECYPCOB TO
TOYKA MOJHOTO MX HCIIOJIb30BAHUS JIOCTHIANach Obl ISl BceX HUX opHOBpeMeHHO. Ho BooOie roBopsi, cnpoc Ha
HEKOTOpBIE YCIIYTH M TOBaphl JJIOCTHTHET YPOBHS, 3a NpeieslaMH KOTOPOTO MPEJIOKEHNE CTAaHOBHUTCS IJISl JTAHHOTO
MOMEHTa COBEPIIEHHO HEIACTHYHBIM, B TO BpeMs KaK B JPYIHX OTpacisix Bce elle OyIeT MMEThCS OONbIIOiN
U3JIUIIEK HEHUCIOJIb30BaHHBIX pecypcoB. Takum o0pa3oM, 1o Mepe yBenuueHus o0beMa MPOHM3BOJCTBA OymyT
BO3HMKATh OJJHA 32 JIPYroH Ienble cepuH "y3KHX MecT", KOTaa MpeIUIoKeHNE OTIEIbHBIX TOBAapOB Y)KE IepecTaeT
OBITH PMACTHYHBIM, U WX LEHBI CTaHYT MOBBIIIATHCS 1O TAKOTO YPOBHSA, KaKOW HEOOXOIUM ISl IIEPEKIIOUCHHUS
cripoca Ha Apyrue TOBaphbl U YCIyTH.

OO1u1uit ypoBeHb ILIeH He OY/IeT, BEPOSTHO, OYCHD CHUIIBHO PACTH C YBEIMYCHHUEM BBIMTYCKa J0 TEX MOP, MOKa eIe
nmeroTest 3 eKTUBHBIE HEHCIIOIb30BaHHEIE PECYpChl BceX BUIOB. Ho Kak TONbKO 00beM MPOM3BOACTBA BO3PACTET
HACTOJIKO, YTO HA4YHYT BO3HHKATh "y3KHe Mecra', TO MOXHO OXHIATh PE3KOr0 MOoABeMa IIeH Ha HEKOTOpHIE
TOBApHI.

OnHaKo, ¥ 3TO BAKHO KakK JUIS PaCCMOTPEHHsI JAHHOTO ITyHKTA, TaK M IyHKTa 2, 3JaCTUYHOCTb MPEIOKEHHS
OTYaCTH 3aBHUCHT W OT BEIUYMHBI PAaCCMaTPHUBAEMOTO IIEpHOAa BpeMEHH. Ecim MBI mpuMeM MHTEpBall BPEMEHH,
JIOCTATOYHBIN JUISI M3MEHEHHS KOJIMYECTBa CaMOro 000pY/IOBaHUsI, TO KOHEUHAasl AJIACTUYHOCTD NPE/IOKEHHs Oy/IeT,
pasymeercsi, MHOro Oonpmie. [ToaroMy yMepeHHOE n3MeHeHHE d(PEKTUBHOIO CIIPOca B YCIOBHAX, KOTJa HAJIHUIIO
0oJIbIIIOE  KOJIMYECTBO HEHCIIOJIb30BaHHBIX PECypCcOB, IPHUBEAET B OCHOBHOM K YBEIMYEHHIO CTENCHH UX
WCIIOJIb30BAHUSL M B OYCHb HE3HAYMTEIBHOM Mepe K pocTy meH. Hampotus, Gosiee CymiecTBEHHOE H3MEHEHHE
3¢ (GEeKTUBHOIO cIpoca, KOTOopoe, Oyaydr HEMpeaBUACHHBIM, MPHUBEACT K IMOSBICHHIO PsIa BPEMEHHBIX '"y3KHX
MecT", BBIPa3UTCS HE CTOJIBKO B YBEJIMUYCHUH CTENEHHU HCIIOJIB30BaHUSI PECYpPCOB, CKOJIBKO B POCTE LIEH, IIPHYEM B
CaMOM Hadvajie 3TO COOTHOIIECHHE B MOJIb3y POCTa IIEH OyAET CHIIbHEE, €M BIIOCIECTBHH.

4. To 0OCTOSITENILCTBO, YTO TEHACHIMS K POCTY €AMHHIBI 3apabOTHOI IUIAThl MOXKET MPOSBUTHCS €Ile 0
JOCTH)KEHHMS TIOJIHO 3aHATOCTH, HE TpeOyeT 0cOOBIX KOMMEHTAapHEB WIH pa3bsicHeHUH. [TockonbKy Kakaas rpymnmna
HAEMHBIX PAaOOTHHKOB BBIUTPHIBACT NPH MPOYUX PABHBIX YCIOBHSX OT YBEIHUYECHHUS €€ COOCTBEHHOW 3apabOTHOM
TLTaThl, TO €CTECTBEHHO, YTO 3TOTO K€ CTPEMSATCS NOOWUTHCSA BCE TPYIIIBI, a MPEATPHHUMATENH, KOTAA Jiefa Y HUX
WIYT Jydllle, CKOpee BCEero, corjacsitcs ycTynuTb. [lo 3TOil mpuuMHE W3BECTHas JOJsI BCAKOTO YBEIHUYCHUS
3¢ peKTUBHOTO crpoca OyleT, BEpOsITHO, ITOTIIOIIATHCS TEHICHIINEH K POCTY €AMHHIIBI 3apaO0THOM IJIaThl.

Takum 00pa3oM, MOMHUMO KOHEYHOW KPHUTHYECKOH TOYKHM ITONHOW 3aHSATOCTH, C JOCTHKEHHEM KOTOpOH
JCHCKHAas1 3apa60THa51 Ijiata OOJIKHA pacTh B OTHET Ha YBCIUYCHUC BBIPAKCHHOI'O B ACHCKHBIX CIWMHUIIAX
3¢ peKTUBHOTO crpoca B TOH JXe caMOW NPONOPIMH, B KaKOH pacTyT IeHbl TOBAapoOB, NMPHOOpETaeMbIX Ha
3apabOTHYIO TUIATy, MBI UIMEEM ITOCIEA0BATENbHBIN s Ooee paHHUX MOITYKPUTHYECKUX TOYEK, IO JOCTIDKCHUHU
KOTOPBIX yBeIuueHHE 3G (HEKTHBHOTO CIIPOCca TakyKe OYAET BhI3bIBATh POCT JCHEKHOM 3apabOTHOM MJIaThl, XOTS M HE
B TOYHOMW MPOIMOPIHH K POCTY LIEH TOBapOB, MpHoOpeTaeMbIX Ha 3apaboTHY!O iaty. [lonoOHbIM ke 00pazom Oyzaer
MPOSIBIIATBCA M JICWCTBHE COKpamiaromierocs 3((QeKTHBHOrO crpoca. B jmedcTBUTENBHON JKM3HU eIUHHIA
3apabOTHON IUIAaTHl HE M3MEHSETCS HENPEPHIBHO B CBOEM JICHE)KHOM BBIPAKEHHH B OTBET HA KaXJ0€ HEOOJBIIOE
u3MeHeHne d3PPEeKTUBHOrO cripoca. VI3MEeHeHus1 STH MPOUCXOST C ONpe/IeJeHHbIMU .pa3pbiBaMu. TOYKH pa3pbIBOB
OTIPEENAIOTCS TICUXOJIOTHENH HaeMHOW pabodeil CHIIBI, a Tak)Ke MOJIMTHKON NperpuHuMarenei u npodcorw3os. B
OTKPBITOH CHCTEME, TZIe BCE 9TO 0O3HAYaeT N3MEHEHHE 10 OTHOIIEHHIO K M37IeEpKKaM Ha 3apab0THYIO TUIaTy B APYTHX
CTpaHax, a TaKXE B XOAC IMPOMBIIIJICHHOTO MHUKJIA, KOTrJa AaXXE B YCIIOBUAX SaMKHyTOﬁ CUCTEMBI 3TO MOXKCT
O3Ha4YaTh W3MEHEHHE 110 OTHOIICHUIO K OXXHMJaeMbIM HM3JIep)KKaM Ha 3apabOTHYIO IU1aTy B OyIyIleM, Takue TOUKH
Pa3phIBOB MOTYT UMETh OOJIbIIOE TMPAKTHYECKOE 3HaYeHHE. DTH TOYKH, 33 KOTOPBHIMH JajbHEHIee yBeIMUCHUE
3¢ GEKTUBHOTO CIIpoca, BBHIPRKCHHOTO B JEHBrax, CIOCOOHO BBI3BIBATh HE HENPEPHIBHOE TOBBIIICHUE EANHHIBI
3apabOTHOM IIaThl, MOTJIN Obl PaCCMATPUBATLCS B M3BECTHOM CMbICIIE KaK YPOBHU MOJTYMHQIISALUH, KOTOpask HMeeT
OTIpEZIeTIEHHOE CXOJICTBO (XOTS M JAJIEKO He MOJHOE) ¢ abcomoTHOW uHpIsumeit (cM. c. 244), Bo3HUKaoUIeld Ipu
pocte 3PQPEKTUBHOTO CHpoca B YCIOBUSIX MOJTHOM 3aHATOCTH. DTH TOYKH, KPOME TOTO, MMEIOT HEMaJOBa)KHOE
ucropuyeckoe 3HaueHne. OJTHAKO YIOKHUTh UX B PAMKU KaKoW-TM00 o01eit 3aKOHOMEPHOCTH HE TaK-TO MPOCTO.



This document was created by Unregistered Version of Word to PDF Converter

5. Hamre nmepBoe yrpomeHHe cOCTOSIIO B IPEINOTI0KSHNH, YTO BO3HArpaXJeHHE BCeX (haKTOPOB, BXOAAIINX B
COCTaB IPEAENbHBIX U3JIEPIKEK NMPOU3BOJICTBA, M3MEHSIETCS B OJMHAKOBOM mpomnopiuu. Ha camoM ke nene craBku
BO3HArPaXKICHUSI Pa3IMUHBIX (AKTOPOB, BBIPAKECHHBIC B JEHbrax, OyIyT IpOSBISATh pPa3IMYHYIO CTEleHb
HEruOKOCTH, ¥ 3TH (AaKTOPBHI MOTYT UMETh TAKXKE Pa3IMUHYIO SIACTUYHOCTH MPEATI0KEHHUS B OTBET HAa U3MEHEHHMS
MpeUIaraéMoro JIeHS)KHOTO BO3HarpaxaeHus. Ecmu Obl He 3TO, MBI MOINIM OBl CKa3aTh, YTO YPOBEHb IICH
CKJIJIbIBAETCS MOJ1 ISHCTBUEM JIBYX (haKTOPOB: €AMHHMIIBI 3apa00THOM MJIaThl M Pa3MEPOB 3aHSITOCTH.

BeposiTHO, HanboJiee BayKHBII JIEMEHT MPEAEIBHBIX U3JEPKeK MPOU3BOJICTBA, KOTOPHIH OyaeT, CKopee BCero,
H3MEHATHCS. B MHOI MPOIOPIMH, YeM eIMHHIA 3apabOTHOW IUIATHI, a TaKXKe M KoiedaThCs B 3HAYMTENBHO Ooliee
HIUPOKUX I'PaHULIAX,- OTO MPEACIbHBIC U3ACPKKH UCIIOJIb30BaHU.

Jleno B TOM, 4TO TpelesbHbIe U3/AEPKKH HCIIOIb30BAHUSI MOTYT PE3KO BO3PACTH, KaK TOJBKO MOJOXKEHHE C
3aHATOCTBHIO HAYHET YITy4IIaThCs, €CIH (KaKk 3TO, BEPOSATHO, U OymeT) yBenndeHue 3(p(GEeKTHBHOTO CIIPOCa BBI30BET
OBICTPBII ITEPECMOTP TOCHOACTBYIOIIUX MIPEICTABICHHH OTHOCHTENBFHO CPOKa, KOrJa CTaHeT HeoOX0IMMOH 3aMeHa
JCHCTBYIONIETO 000PYIOBAHHMS.

Xors Ui MHOTHX IleJied BecbMa IIOJE3HO IIPEIIONIOKUTh B KauecTBE II€PBOTO MNPHONIMKEHHS, 4YTO
BO3HArpaKJIeHUs BceX (PAKTOPOB, BXOAAIINX B MpEIeNbHbIC MEPBUYHBIC M3ICPKKH MPOU3BOACTBA, U3MCHSIIOTCS B
TOW JK€ TMPOIOPIMH, YTO W EIAWHUIA 3apabOTHOW IUIAThI, BCE K€ OBLIO OBbI, BEPOSTHO, Jy4IlIe B3SATh
CpPEITHEB3BEIICHHYIO BO3HAIPaKICHUH Ppa3IMYHBIX (PaKTOPOB, BXOAAIIMX B IpPEIEIbHBIC NEPBUYHBIC H3AECPKKHU
MIPOM3BOJICTBA, M HA3BATh 3TO ¢AMHUIIEH M3nepkek. ENMHNIa U3/epikek, Wi B Ka4eCTBE MIEPBOTO MPUOIMIKEHUS K
Hell eluHMIA 3apadOTHOM IIaThl, MOKET PacCMaTpUBAThCs KaK OCHOBHOE MEPUJIO CTOMMOCTH. YPOBEHb LIEH IMpU
JAaHHOM COCTOSHHHU TEXHHUKH H TEXHOJIOTUU 6yz[eT 3aBUCETh YaCTbIO OT C€AMHHUIBLI H3IACPKEK MW YaCTbiO OT
MacumTaboB TPOM3BOJCTBA, M TaM, IJe OOBEM BBHITyCKAa YBEIMYMBAeTCs, OH Oyxer pacTH Ooiee UeM
MIPOMOPLUOHATBHO YBEIIMUCHUIO SHHHUIBI H3JIEPXKEK B COOTBETCTBHH C NPHHIMIIOM YOBIBAIOIIEH TOXOIHOCTH VIS
KOPOTKHX MEPUOA0B. Mbl OyaieM UMETh HOJIHYIO 3aHATOCTh PECYPCOB TOT/IA, KOTAA BBIITYCK BO3PACTET 10 YPOBHsI, Ha
KOTOPOM TIPEAENBHBIH JIOXOA OT TMPEJCTABUTEIBHOM €IUHMIBI (aKTOpOB IPOM3BOJCTBA YIANET JO TaKOH
MHUHAMAaJIBHON BEIIMYHMHBI, TIPH KOTOPOH (DAaKTOPBI OKaXyTCs NOCTYIMHBIMH B OOBEMe, Kak pa3 JOCTaTOYHOM IS
IIPOU3BOACTBA 3TOI'O BBIITYCKA.

v

Korna nanmpHelimee yBenmuueHue 3¢G¢EKTHBHOTO CIpoca yXKe He BeleT Ooyiee K YBEIMUYCHHIO o0beMa
NIPOM3BOJCTBA, a IEIMKOM pacxXxolyeTcsi Ha IIOBBILCHUE EAWMHUIBI H3IEPIKEK, HPOUCXOMAAIIEe CTPOro
NPONOPIHOHAIBHO yBeNNYeHHI0 3(QeKTHBHOrO crpoca, TOrJa Mbl JOCTUTaeM IIOJIOKEHHUS, KOTOPOE BIIOJIHE
YMECTHO Ha3BaTb HWCTHHHOW HHQIsUMEd. BIUloTe 10 3TOro MOMEHTa IOCHEICTBUS JICHEKHOH SKCHaHCHU
OTJIMYAIOTCS IPYT OT JIpyra TOJIBKO KOJMYECTBEHHO W JO NOCTIDKEHHS STOTO ITOJIOXKEHHUS HET TaKUX TOYEK, IIe
MOKHO OBbLIO OBl MPOBECTH YEPTY U OOBSIBHUTH, YTO YCIOBHs MHOISLMU ye Hanuuo. Beskoe mpenuiectByroriee
yBEJIMYEHHE KOJMYECTBA JICHEI, ITOCKOJIBKY OHO YBENMYMBaeT 3(PQEKTUBHBIN CIPOC, JOJKHO PACX0J0BATHCS
YaCTUYHO Ha POCT SIMHUIIBI U3/ICPIKeK U YAaCTUYHO Ha yBENMYEeHHE 00beMa IIPOM3BOJICTRA.

[lpencraBnsiercs MOITOMY, 9YTO MBI HMEEM CBOCTO pOJa AaCHMMETPHIO IO pasHBIE CTOPOHBI OT TOTO
KPUTHUYECKOTO YPOBHS, 32 KOTOPHIM HauWHAeTCsi UCTHHHAs MHQIsius. Benp cxarue 3¢ (dekTHBHOTO cripoca HUXKe
KPUTHYECKOTO YpPOBHS COKpAaTHUT €ro BEIMYMHY, W3MEPEHHYI0 B €IUHHUIAX H3JepKeK. Pacmupenue xe
3¢ (eKTUBHOTO CIpoca CBEpPX O3TOTO YPOBHS HE TMPHBENECT, BOOOMIE TOBOpPS, K YBEIHYCHHIO €ro o0bBeMa,
BBIPAXXCHHOT'O B CMHUIIAX HU3ICPIKEK. Taxkoi PE3YIbTAT BBITCKACT U3 AOMYLHICHHUA, YTO (I)aKTOpBI IIPpOU3BOACTBA, B
YaCTHOCTH HaeMHbIE PAOOTHUKH, CKJIOHHBI COITPOTHUBIISTHCS COKPAILICHUIO JICHEKHOTO BO3HArPKAECHHS U Y4TO Y HUX
HET COOTBETCTBYIOIIMX MOTHBOB IPOTHUBHTHCS €ro YBEIWYEHHIO. OTO JONYyLICHHWE, BIPOYEM, HaXOIHUTCS B
O4YCBUJHOM COIJlaCuu C (baKTI/I‘IeCKI/IM IIOJIOKEHUEM LI 110 TOH HpOCTOﬁ MMPUYNUHE, YTO U3MCHEHHUE, KOTOPOEC HE
HOCHT BCEOOIEro xapakTepa, BBITOJHO OTHENbHBIM 3aTparuBacMbiM UM (hakTopam, €ClIM OHO IPOUCXOJIHUT B
CTOpPOHY TIOBBIIIEHHS, U HEBHITOJHO - €CIM B CTOPOHY HOHIKeHus, Ecinu Obl, Ha000poT, NeHexHas 3apaboTHast
mara JoJbKHA Oblia Oe3rpaHHYHO ManaTh BCAKHN pa3, Kak OOHapyKMBaJIach OBl TEHACHIINS K 3aHATOCTH MEHBIIE,
4YeM MOJIHasi, TO YIOMSHYTas aCHMMETpHs, KOHEUHO, ucuesina Obl. Ho B 3TOM ciydae majieHue 3aHSATOCTH, Kak
TOJIBKO OHA IepecTaeT ObITh MOJHOW, IPOJIOKATIOCH ObI 0€30CTAHOBOYHO /10 TEX IOp, IMOKa JIMOO HOpMa MPOLEHTa
ObuTa OBI yXKe HecrmocoOHa CHWKaThCA Aajblle, 00 3apaboTHas Iiata He gocTuria Osl Hyms. Ha camom mene
HE0OXO0IUM KaKoW-HUOYIb (haKTOp, CTOMMOCTh KOTOPOTO, BhIp&)KEHHAs B JIEHbIaX, OblIa Obl eciiu He PUKCUpOBaHa,
TO NO KpaliHel Mepe MaJIONOJBIKHA, YTOOBI OOECIIeUMTh W3BECTHYIO CTa0MIBHOCTH CTOMMOCTHBIX OIICHOK B
YCIIOBHSX JICHES)KHOH SKOHOMHKH.

[lpencraBieHue O TOM, YTO BCSKOE YBEIHYCHHE KOJIMYECTBA JCHET SBISCTCS MHQIAHMOHHBIM (€CIIH MBI HE
MOHUMAaEM MOJ TEPMUHOM MHQIALUS TOJIBKO TO, YTO LEHBI PACTYT), CBSI3aHO C OCHOBOIIOJArAOIMM JIOMYIIIEHHEM
KJIACCHYECKOI TEOPHH, COTJIACHO KOTOPOMY MBI BCEra HAXOAUMCS B YCIOBHSX, B KOTOPBIX COKpAIICHUE PEATLHOTO
BO3HArpakIeHust (JaKTOPOB ITPOU3BOJCTBA BEACT K COKPALICHHIO MX MPEIIOKCHHS.

VI
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[Nonp3ysice 0003HaueHWSMH, BBEOCHHHIMH B Ti. 20, MBI MOXXEM NpH JKEJIAaHWH BBIPA3UTh CYIIHOCTH
BBILIIECKA3aHHOTO B (hopMe CUMBOJIOB.

Harmumem MV=D, rme M ecTh KOJMYECTBO ACHET, V-CKOPOCTh OOpaIeHIsI ICHET M0 OTHOIICHHUIO K J0XO0JaM
(3TO OmpeneneHne OTIMYACTCS OT OOMICIPHHATOrO B HEKOTOPHIX BTOPOCTENEHHBIX OTHOIIECHHSAX, OTMEYEHHBIX
Beimie) 1 D - addextuBHEIA cipoc. Eciim V moctostHHO, TO TIeHBI OyIyT M3MEHSATHCS B TOH K€ MPOIMOPITUH, UTO U
KOJIMYECTBO JACHET, ITPU YCIOBUHU, YTO paBHO €AUHHUIIEC.

3710 ycioBHe yAOBIETBOPsiETCs (CM. BBIIIE), eciii e0=0 min ecit ew=1.

VYcmoBue ew=1 o3Hadaer, 4TO eOUHMIA 3apabOTHOM IUTATHI, BBIPOKEHHAs B JCHBrax, pPacTeT B TOW ke
HPOTOPIHH, YTO U A(PGEKTUBHBINA CHPOC, MOCKOIBKY , a ycinoBue e0=0 o3Hauaer, 4To 00bEM MPOHM3BOACTBA HE
pearupyer Oosblie Ha faybHelIIee yBenndeHne 3 hexTHBHOTO cripoca, MOCKOJIBKY

Tak unm nHAYE 00BEM IPOU3BOICTBA OCTACTCS HEM3MEHHBIM.

Hanee, MBI pacCMOTPHUM CITy4aif, KOTAa CKOPOCTb OOpaIeHusl IeHET 110 OTHOIIEHHUIO K JOXOJaM He SBISETCS
HOCTOﬂHHOﬁ, BBC/I CIIC OAWH ITOKA3aTCJIb 3JIACTUYHOCTH, @ UMCHHO 3JIAaCTUYHOCTb 3(1)(1)CKTI/IBHOFO CIipoca B OTBET
Ha N3MEHEHHE KOJMYECTBa JACHET:

OTcroz1a MBI MOXEM BBIBECTH

I'me ep=1-ee.e0(1-e0); Tak uro e=ed-(1-e)ed.ee.e0=ed(1-ce.c0+ee.c0.ew)

rie e 0e3 nHjaeKca MpecTaBisieT co00i "BEepXyLIKY 3TOH MUpaMHIb" U U3MEpSIET PeaklMIo ICHESKHBIX IIeH Ha
W3MCHEHHSI B KOJMYECTBE JICHET.

[NockosbKy 3TO MocieaHee BbIpAKEHHE JaeT HaM BEJIMYMHY COOTBETCTBYIOIIErO M3MEHEHHMs 1IeH B OTBET Ha
U3MEHEHHE KOJIMYECTBA JICHET, €r0 MOXKHO paccMaTpHuBaTh Kak Cxkaryio ¢popmynupoBky KonudecrBeHnoit Teopun
Hener. Jlnuno s He mpuparo OOJBIIOrO 3HAYEHWS MAaHUIYISIHUSIM TaKoro poja. S roTOB INOBTOPUTH CBOE
TIpeayNnpexXIeHHEe, KOTOPOE YK€ CAeNal BHIIIE, YTO OHH IPEAIIONIATAIOT CTONBKO K€ MOJTYAIMBBLIX JOMYIICHHH O
HE3aBHCHMOCTH OTAEIHHBIX MEPEMEHHBIX (IIPUYEM YacCTHBIC IPOM3BOIHBIE HE PACCMATPUBAIOTCS BOOOIIE), CKOJIBKO
MBI OOBIYHO JIeNlaeM, ¥ 51 COMHEBAIOCh, YTOOBI C X TIOMOIIBIO MBI MOTJIN MIPOJBUHYTHCS JANbLIE, YEM C OMOILIBIO
OOIICTIPHHATEIX pacCyKAeHUH. MoxkeT ObITh, IMIaBHAs IIONb3a OT BCEX JTHUX CHMBOJIOB B TOM, YTO KpaiHSSA
CJIOXKHOCTH B3aMMOCBSA3HM MEXKAY HEHAMU U KOJUYCCTBOM ACHET MPEACTACT HaI/I6OJ'Iee SAPKO, KOrja Mbl IbITAEMCS
BEIpa3uTh ee (hopMabHBIM 00pazoM. OIJHAKO CTOMT OTMETHTh, YTO M3 YeThIpeX wieHoB - ed, ew, ee u €0 - oT
KOTOPBIX 3aBHCHT BIHMSHHE M3MEHEHUH B KOJMYECTBE JEHEr Ha IeHbl, ed o3Hayaer (hakTopbl JIMKBUAHOCTH,
OTIpENIEISAOINE CIIPOC Ha IEHBTH B KAKIOH CUTYaIlHd, €W O3HadaeT (haKTOPHI TPYy/a WIH, TOBOPS CTPOXKe, (PaKkTOpHI,
BXOJISILIIME B IEPBUYHBIC H3JIEP)KKH IPOU3BO/ICTBA, ONPE/IENIOIINE, HACKOJIBKO PacTeT JIeHe)KHas 3apaboTHasl IiaTa
10 Mepe yBEJINYEHHS 3aHATOCTH, a ee U €0 - Pusnueckue pakTopsl, ONpPEACIIAIONINE CTEIICHb YOBIBAHUS JIOXOAHOCTH
M0 Mepe TOro, Kak OoJyibliee KOJMYECTBO TPyAa MpHiaraeTcs K HBIHE JAeHCTByromeMy oOopynoBaHuro. Ecmm
nyonuKa OymeT Iep)KaTh IOCTOSHHYIO IO CBOEro0 M0XO0Ja B HAIMYHBIX JeHbrax, To ed-1; ecnu aeHexHas
3apaboTHas 11ara GUKCcUpoBaHa, To ew=0; eciIu Bce BpeMsi HAINIO MOCTOSHHAS JOXOIHOCTh, TaK YTO HpeNeTbHBII
JIOXOJI PaBEH CpeqHEMY IOXOIy, To eee0=1; eclnu HAIWIO TMOJHAS 3aHATOCTH TPyJa WIHM €CIIH AOCTUTHYTA IOJHAS
CTETIeHb UCIOIB30BaHus 00opynoBanus, To eee0-0

Orcrona e = 1, eciiu ed=1 u ew=1; nnu ecinu ed=1, ew-0 u eee0=1, unu ecnu ed=1 u €0=0. OueBnUIHO, UMEETCS
MHOXECTBO M JIPYIHX CHELMalbHBIX CilydaeB, korga € = 1. Ho, BooOmie roBopsi, € He paBHO €IMHMIE, U MOXHO,
MMO-BUIMOMY, TIPHHATH C JIOCTAaTOYHOW JOCTOBEPHOCTHIO 3a oOIIee NpaBWIIO Ui pPEATbHOTO MHpa, 3a
HCKJIFOUYEHHEeM citydaeB "OerctBa oT jeHer", koraa ed U ew CTaHOBSTCS OYCHb OOJIBIIMMHM, YTO € OOBIYHO MCHBIIIE
CIMHHLIBI.

vl

I[O CHUX IIOp MblI pacCMaTpuBaJIM BJIMAHHUEC W3MEHEHUH KOJIMYECTBa JCHEI Ha LEHbI NPCUMYIICCTBEHHO B
Kpatkocpo4yHoM acriekTe. Ho He Oyzer jm 37ech Kakoi-1160 0oJiee POCTOoii CBsI3M B aCHEKTE I0JATOCPOYHOM?

DTOT BONPOC CKOpEe MCTOPUYECKOr0 aHalu3a, YeM 4HCcToi Teopuu. Ecnm mmeercss W3BecTHas TEHACHIMS K
JOITOBPEMEHHOMY €IMHOOOPAa3HI0O B COCTOSHHH TPEAIOYTEHUS JIMKBUIHOCTH, TO BIIOJIHE MOXET CYIIECTBOBATbH
Kakas-To HpI/I6HI/I3I/ITeHBHaﬂ MPONOPHUOHAIBHOCTE MCEXKAY HAIMOHAJIbHBIM AOXOAOM W CPEAHUM - JJId B3ATBIX
BMECTE IIEpHOJIOB ONTHMHU3Ma M IIECCHMHU3Ma - KOJHMYECTBOM JICHEr, TpPeOyeMBbIM ISl Y/IOBJIETBOPEHUS
MPEIIOYTEHUS] JINKBUIHOCTH. MOJXKeT, HampuMmep, CYIIECTBOBaTh Kakas-TO JOBOJBHO YCTOMUYMBAs OIS
HALMOHAJIBHOTO 70X0J1a, OOJbIlle KOTOPOW JIIOJM HE 3aXOTIT lepkaTb B (hopme Oe3neiicTByIOIEro ocraTka B
CpeIHEM 3a HECKOJBKO B3ATHIX' BMECTE IPOJOJDKUTENBHBIX IEPUOIOB, NPU YCIOBHM, YTO HOpPMa IIPOLEHTa
MIPEBBILIAET HEKOTOPBIM INCHXOJIOTHYECKHMH MHHHMYM. ECIM MO3TOMY KOJHMYECTBO JICHEr 3a BBIYETOM TOTO, YTO
TpeOyercss [UIA TEKyIIero oOpamieHHs, MPEBBIIIAeT ATy IOII0 HAIMOHAIBHOTO JI0XO0Ja, TO paHbIe WM MO3KE
MOABUTCA TCHACHUMA K IMaJICHUIO HOPMbI IPOICHTA 10 COCEACTBA C STUM MUHUMYMOM. Ha}:[eHI/Ie HOPMBI IIPOLICHTA
MIPUBEJIET TOT/IA IIPH NPOYMX PABHBIX YCIOBUSIX K yBEIMYEHHIO 3()(EKTHBHOTO CIPOCa, a pacTyliui 3¢ GeKTUBHBIN
CIPOC IOCTHTHET OAHON WM HECKOJBKHX MOJYKPUTHYECKHX TOYEK, 32 KOTOPBHIMH COMHHIIA 3apaOOTHOH ILIaThI
OOHApY)KUT TEHACHIIMIO K CKaYKOOOPa3HOMY POCTY, 4TO OyIEeT COOTBETCTBEHHO CKa3bIBaThCs Ha IieHax. Eciu ke
KOJINYECTBO M30BITOYHBIX JICHEI HEHOPMaJIbHO HHU3KOE 110 OTHOIIEHHIO K HAIlMOHAIBHOMY JIOXOJMY, TO IPOSBUTCS
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MIPOTHUBOIIONIOKHAS TEHACHIMA. TakuM 00pa3oM, KOHEUHBIM pE3ylbTaToM KoJcOaHWII B TEUEHHWE H3BECTHOTO
nepro/ia BpeMeHHU OylleT yCTaHOBJIEHHE HEKOW Cpe/IHel BEeIMYHMHBI, OTPAXKAIOIICH YCTOWYHMBYIO MPOHOPLHUIO MEKIY
HallMOHAIBHBIM JIOXOJOM W KOJMYECTBOM JICHET, IOCKOJBKY ICHXOJIOTHS ITyONIMKH OyaeT paHO WJINM TO3JHO
MIPUBOJUTE K ATOW BEJIMUYUHE.

O1n TeHaeHnNN OyayT, BEPOSTHO, MPOKIAABIBATE ceOe TOPOTy ¢ MEHBIINM TPEHHUEM IIPU ABM)KEHHH BBEPX, UEM
IIpu ABUKCHUN BHU3. Ho eciau xonuuecTBO JCHCT 6yz[eT J0JITO OCTaBaThbCAa PE3KO HEAOCTATOYHBIM, TO HOPMAJIbHBIM
BBIXOJIOM M3 IOJIOXKEHHSI OylleT CKopee N3MEHEHHE ICHEe)KHOW eIMHUIIBI HITH CaMOH KpEeIUTHO-ICHE)KHON CHCTEMBI B
LENAX YBEMMUYCHNS KOJIMUYECTBA JICHET, a HE NMOHWKEHHUE CAWHUIBI 3apa0OTHOH IUIaThl C BO3HMKAIOIIMM OTCIOAA
YBECINMYECHUEM JTOJTOBOTI'O BPEMCHHU. HO3TOMy B TCUCHUC OYCHDb NPOAOJLKUTECIIBHBIX IMIEPUOA0B UBMCHECHNE LIE€H MMOYTHU
BCETZa WJET B CTOPOHY HOBbIIIeHUs. [lomydaercst Tak, 4To KOrna IEHbTM HMEIOTCS B OTHOCHTEIBHOM H30BITKE,
pacteT enuHMIA 3apabOTHOM IUIATHI, a KOTJa OINYIIAeTCs OTHOCHUTENBHBIH WX HEAOCTAaTOK, TO HaXOIWUTCA
KaKoe-HHOY/b CPEICTBO A yBENUIEHHS ACHCTBUTEIBHOTO KOJTHMYECTBA ICHET.

B Teuenue XIX B. poct HaceneHus, U300peTEHHs, OTKPBITHE HOBBIX CTPaH, COCTOSIHHE YBEPEHHOCTH M 4acToTa
BOWH (IIPIMEPHO IO OJHOW Ha KaXKI0€ AECATHIICTHE) B COSIUHEHHH CO CKIOHHOCTBIO K MOTPEOJICHUIO, KaXKeTcs,
OBUTH TOCTATOYHBI IJIs1 YCTAHOBIICHHSI TAKOTO Tpaduka IpeAeTbHOH 3QPEKTHBHOCTH KauTaNa, Ipu KOTOPOM Oolee
WIN MEHee YIOBJIETBOPUTEIBHBIA CpPeTHHM YPOBEHb 3aHATOCTH COBMEINAICS C HOPMOH IPOLEHTa, JOCTaTOYHO
BBICOKOH C TOYKHM 3PEHUS NICHXOJIOTHH COOCTBEHHHMKOB. V3BECTHO, YTO Ha MPOTSDKEHWH MOYTH IMOJyTOpacTa JieT
THUNHAYHAS HOPMa MPOIEHTA MO JONTOCPOYHBIM 3aiiMaM B BEIYIIMX (PMHAHCOBBIX IEHTpax JepiKajlach Ha YpOBHE
0K0J10 5%, a 1O MEePBOKJIACCHBIM IIEHHBIM OymaramM-mMexmay 3 u 3,5%. DTh HOpPMBI MPOLEHTA OBLIM JOCTATOYHO
CKPOMHBIMH, YTOOBI MOOIMIPATH HHBECTUIMH B Pa3Mepax, COBMECTUMBIX CO CpPEIHEN 3aHATOCThIO, KOTOpas He ObL1a
Ype3MepHO HHU3KOW. BpemeHamu B equHuUIly 3apabOTHOM IJIaThl, a elle yalle B JICHSKHYIO eIUHHILYy WM B camy
KPEAUTHO-ACHSKHYIO CHCTeMY (TOCIeqHEee OCOOCHHO ITOCPEICTBOM pa3BUTHS OAaHKOBCKMX JEHET) BHOCHIIHCH
MONPaBKU C TEM, YTOObI KOJMYECTBO JICHEr, BHIPKEHHOE B €IMHHUIAX 3apaOOTHOM IUIaThl, OBUIO OCTATOYHO IS
YIOBJIETBOPEHHUS HOPMAJIBHOTO IMPEAIIOYTEHHS JIMKBUIHOCTH IPU MPOLEHTHBIX CTaBKaX, KOTOPBIE PEIKO MaJailu
MHOTO HWXXE YKa3aHHBIX CTAaHAAPTHBIX BennunH. EnpHnia 3apaboTHOM miaTel 0OHapyKnBasia B [IEIOM YCTOHIHUBYIO
TEHJEHIIMI0O K POCTy, HO pocCia TaKke W IPOU3BOIUTEIBHOCTh TpyAa. PaBHOAEHCTBYyIOIIAas BceX ITHX CHI
MIPOSIBIISIACH B OTHOCHTENILHON CTaOMJIBHOCTH II€H - HAWUBBICIIMH INSATHICTHUH CpeJHHH HMHIEKC IeH 3ayspOeka
Mexay 1820 u 1914 rr. Ob1 smmb Ha 50% BBIIE caMoro HHU3IIEro. Takoe IMOJIoKeHHE He OBbIIIO CIy4alHOCThIO U
MPAaBIWIIBHO ONHUCHIBAJIOCH KaK pe3ylbTaT paBHOBECHS CWI B BEK, KOIJA WHAWBUAYaIbHBIC TPYIIIBI
Hpe):[HpHHHMaTeHeﬁ ObLIU JOCTAaTOYHO CHUJIbHBI, ‘-ITO6I)I HE JOO0NyCTUTH CIMIIKOM 6I)ICTp0FO pocCTa CAMHHUIBI
3apabOTHOM IUIATHI TI0 CPaBHEHMIO € 3P (PEKTUBHOCTHIO IPOU3BOJICTBA, M KOT/Ia ICHEKHBIE CUCTEMbI OBIJIM B OJHO U
TO K€ BPEMS M JOCTATOYHO ITOJBIKHBIMH, W JOCTAaTOYHO KOHCEPBATHBHBIMHU, YTOOBI O0ECIEUNTh TAKOE CPEIHEE
Npe/IoKEHNE JCHET, BRIPAKEHHOE B €IMHMIAX 3apaO0O0THOMW IUIaThl, P KOTOPOM MHUHHMMAJIbHAs CPEIHsIsi HOpMa
MporieHTa Obula mpueMseMa JJisi COOCTBEHHHKOB MCXOJ M3 JAaHHOM BEIMYMHBI MX NPEANOYTEHHS JMKBUIHOCTH.
CpenHuii ypoBeHb 3aHATOCTH OBIT HIDKE IIONTHOW 3aHATOCTH, HO HE HACTONBKO, YTOOBI TMOOYXKAaTh K
PEBOJTIOLIMOHHBIM TTEPEMEHAM.

B Hacrosiniee BpeMs, U Kak MOXHO IIoJlaraTh, 9TO OCTaHETCs B cuje Ha Oynyiiee, rpaduk mNpenesibHON
3¢ PEKTUBHOCTH KamnWTaja M0 psiay NPUYMH HaXOAWTCS ropasno Hmke no cpaBHeHwio ¢ XIX B. Ocrtpora n
crierupraeckie OCOOCHHOCTH HAIIMX COBPEMEHHBIX IPOOJIEM BBITEKAIOT, CIEAOBATENBHO, M3 BO3MOYKHOCTH
BO3HHMKHOBEHUSI TakOro IIOJIOXKEHHsI, KOIJa CpeAHssi HOpMa MpOLeHTa, HeoOXoaumas sl oOecredeHus
JOCTaTOYHOTO CPEIHEr0 YPOBHS 3aHATOCTH, HACTOJIBKO HENpHeMyieMa Jull COOCTBEHHHKOB, YTO HEBO3MOXKHO
JOOWTHCA €€ YCTAaHOBJICHHS OJHHMH JINIIb MaHUMYJSIMSIMH C KOJTHYECTBOM JieHeT. [Ioka MOXHO ObUTO TOOHTHCA
CHOCHOI'O YPOBHA 3aHATOCTH B CPEAHEM Ha OAHO-ABA WM TPHU ACCATUICTHA IIYTEM JOCTATOYHOI'O IMPEIJIOKCHUA
JICHET B eIMHMIIaX 3apa0oTHOH miarel, qaxe B XIX B. yJaBasock HaXOIUTh BBIXOJ U3 moJioxeHus. Eciu Obl Bee, B
YeM MBI HYXKIAeMCsl, CBOJMIIOCH K JIOCTaTOYHOW JEBaIBBAIIMU JICHE)KHOM €JUHUIIBI, TO M CErOJHs MBI, KOHEYHO,
HaIIM OBl BBIXOI.

OI[HaKO B Hameu COBpCMCHHOfI OKOHOMHKC HaI/I6OHee yCTOﬁ'—IHBBIM N HAUMCHEC IOJABHXXHBIM 3JICMCHTOM J10
CHX TIOp SIBJISIETCS M, BO3MOXKHO, COXPAaHHUTCS M B Oy[yllleM MHUHHMaJbHas HOpMa IPOLEHTa, IpHeMieMas Uis
OonpmnHCTBa cOOcTBeHHHKOB (128) . Eciii TepnuMBblil ypoBeHB 3aHATOCTH TPpeOyeT HOPMBI IPOIICHTA, 3HAYUTEIIEHO
0oJee HU3KOM IO CpaBHEHUIO CO cpenHell HopMoH, npeodnanasmieid B XIX B., To BeCbMa COMHUTENHHO, MOKHO JTH
ero 00eCneYnTh OJHUMH MAaHUIYJSLUSIMH C, KOJMYECTBOM JeHer. V3 BBIpaKEHHOH B NpPOLEHTaX BBITOJBI,
HAJIESITHCS TTOJYYUTh KOTOPYIO TO3BOJISIET 3aeMINUKY rpaguk mpeaenbHol 3((EeKTHBHOCTH KamluTaja, MOJUIekaT
BbUETy: | - M3AEPKKH Ha OIJIATy IMOCPEIHWKOB MEXIY 3aeMIIMKaMH M 3aUMOJABIaMH; 2 - OCHOBHOH H
JIOTIOJTHUTENBHBIN MOJAOXOHBIN HANOT; 3 - mpeMus, KOTOpylo TpeOyeT 3amMojaBel] B KaueCTBe KOMIICHCAITMH 3a
PHCK M HEOIpeneNIeHHOCTh. TOJIBKO IOCIE 3TOT0 MBI IPUXOAUM K YHCTOH BBITO/IE, KOTOPYIO MOKHO INPEJIOKHTH,
YTOOBI CKJIOHUTH COOCTBEHHHUKA TOKEPTBOBATh JIMKBUAHOCTHIO. ECIIM B yCIIOBHSAX CHOCHOM CpeqHEH 3aHATOCTH 3Ta
YHCTAasl BBITOJIA CTAHOBUTCSI OECKOHEYHO MaJIO, TO METO/Ibl MOTYT OKa3aThCsl OECIIOIe3HBIMH.
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BosBpamiasck K HEMOCPENCTBEHHOMY IPEAMETY Hallero HCCICAOBaHHs, OTMETHM, 4YTO JOJITOCPOYHOE
COOTHOIICHUE MECXKAY HAOWUOHAJIBHBIM J0XOAOM MW KOJUYECTBOM [CHET 6yL[CT 3aBHUCETh OT MPCAITIOYTCHUA
JVKBUJIHOCTH, @ YCTOHYMBOCTb MJIM HEYCTOWYHMBOCTH IIEH B JIOJITOCPOYHOM acleKkTe OyJdeT 3aBHCeTh OT
WHTEHCUBHOCTHU ITOBBIIIATEIBHON TEHACHIIMN €IMHULIBI 3apa0OTHOM TUIaThl (MJIM, TOYHEE, AMHHUIBI U3JEPKEK) 0
CpaBHEHHHU" C TeMITaMu pocTa () (HEKTHBHOCTH MPOU3BOACTBEHHOMN CHCTEMBL.

KHUTA LIECTAY
KPATKUE 3AMETKHU B CBSI3U C OBLIEN TEOPUEN

I'JIABA 22

3aMeTku 00 SKOHOMHYECKOM LIUKJIE

Msl monaraeMm, 4TO B IPEALIECTBYIONIMX IJIaBaX MOKa3and (PaKTOPBHI, ONMPENCISIONINE O0BEM 3aHATOCTH B
KaXbIl JTaHHBIH MOMEHT, M €CIH MBI IpaBbl, TO HaIla TEOPHUS JOJDKHA OBITh MPUTOAHOW M IS OOBSICHEHHS
SIBIICHUH SKOHOMHYECKOTO IHKIIa.

Ecnn MBI HayHeM wHCCIEeNoOBaTh ACTANBHO KaKOM-MMOO OTAEIbHBII MOMEHT 3KOHOMHYECKOTO NHUKJA, TO
OOHApY)KHM, YTO IMOJIOKEHHE BECbMa CJIOXKHO M JUIsl TIOJIHOTO OOBSCHEHHsI HEOOXOIMM KaXK/IbI DJIEMEHT HAILero
aHanuza. B wactHOCTH, MBI HaiiieM, 4TO KoiebaHHUs B CKIOHHOCTH K HOTPEOJICHHIO, B COCTOSIHUM TIPEIIOYTCHUS
JUKBUIHOCTH M B TpeneabHON 3((EeKTHBHOCTH KalWTajla WIPaloT ONpeleieHHylo poib. Ho s momarato, yTto
TJIaBHBIE YEPTHl HKOHOMHYECKOTO IIMKJIA, M OCOOEGHHO pETYISIPHOCTh UYEPEIOBAaHWA BO BPEMEHH U €0
IPOAOJIKUTEIIbHOCTb,- YTO W ONPAaBJAbIBACT HAa3BaHUC MHUKJI - CBA3aHbI C MCXaHU3MOM, KoJIeOaHu npez[em)Hoﬁ
s¢ppexkTnBHOCTH KanuTana. [lo-Moemy, Jydmie Bcero paccMaTpHBaTh AKOHOMUYECKHH LMK Kak SBICHHE,
BBI3BAHHOE IUKJINYECKUMH W3MEHEHUSIMH TIpeaenbHON 3(P(EeKTHBHOCTH KamWTana, XOTS M OCIOKHEHHOE H
YCUJIICHHOC COMYTCTBYIOIMMHU M3MEHCHUAMU JAPYIUX BaXHBIX KPATKOCPOYHBLIX IMEPEMEHHBIX 9KOHOMMYECKOM
cucteMsbl. [t Toro 4ToObI pa3BHTH 3TO MOJOXKEHHE, NMOTpedoBajack Obl HE IVaBa, a Iejlas KHUTa M Obulo OBl
HEOOXOZMMO TIIATelNbHOE HccnenoBaHue (aktoB. OnHako, YTOOB JaTh TPEACTaBICHHE O HAIPaBICHUU
WCCIIEZIOBAHNS, BEITEKAIOIIEM M3 U3JIOKCHHON TEOPHH, TOCTATOYHO HIDKECIIEAYIONINX KPAaTKUX 3aMEUaHnH.

I

[Nox muKIMYECKUM ABHXKEHHEM MBI ITOJ[Pa3yMeBaeM TaKOE Pa3BUTHE YKOHOMHMYECKOW CHCTEMBI, HalpHMeEp, B
CTOPOHY TTObEMa, NMPH KOTOPOM BBI3BIBAIOLINE €T0O CHJIBI HAKAIUIMBAIOTCS M YCHIIMBAIOT JPYTr APYra, HO MOTOM
MOCTEIEHHO OcClla0eBaloT, MOKa B M3BECTHBIH MOMEHT HE 3aMElaloTCsl CHJIAMH, JISHCTBYIOLIMMH B
MIPOTHBOIIOJIOKHOM ~HAmpaBJieHWH. B CBOIO odepeab IPOTHBOJCHCTBYIOLIME CHWIBI KPEHHYT B TEUCHHE
OTIPEZIETIEHHOTO BPEMEHU WM B3aMMHO aKTHBH3HPYIOTCS, TIOKAa M OHH, JOCTUTHYB CBOEr0 MakCHMyMa, HE HAIHHAIOT
y6I)IBaTI>, ycrynas MECTO cBOEH IIPOTUBOITOJIOKHOCTH. HOL[ OUKJINYCCKUM ABWXKXCHUCM MBI IIOHUMACM, OJHAKO, HC
TOJIBKO TO, YTO IMOBBLIMIATCIIbHAA W MOHMXKATCJIbHAdA TCHACHLHWH, pa3 HadaBIIWCb, HE }:[eflCTByIOT 0OECKOHEYHO B
OJTHOM M TOM K€ HallpaBJICHHMH M YTO B KOHEYHOM CUETE OHM MEHSIOT €ro Ha IPOTHBOIIOJIOKHOE. MBI 1osiaraem
TaKke M TO, YTO MMEETCS 3aMETHAasl PEryIsIPHOCTh B UEPEJOBAHWM M MPOJODKHTEIFHOCTH MOBBIIIATENBHBIX H
MMOHUXKATCIbHBIX TeH}IeHHHﬁ.

B skoOHOMHYECKOM IMKJIC €CTh M €llle OJJHA XapaKTepHas 4epTa, KOTOPYIO Hallla TeOpHs NOJKHA OOBSICHHTH,
ecIM OHa NpaBWIbHA, a WMEHHO SBICHWE KpH3HCa, T. €. BHE3AHYI0 W PE3Kyl0, KaK IPaBUIO, CMCHY
NOBBILIATEIFHON TEHJICHIMH TOHWXATEIbHOW, TOrna Kak IMpH OOpaTHOM IMPOILECCE TAKOro PEe3KOro MOBOPOTa
3a4acTylo He ObIBaer.

JIroboe n3MeHeHNe B MHBECTUIIMAX, KOTOPOE HE KOMIIEHCHPYETCS COOTBETCTBEHHBIM M3MEHEHHEM CKIOHHOCTH
K TOTpeONEHHIO, NMPHUBEAET, KOHEYHO, K W3MEHEHHUIO 3aHATOCTH. [IOCKOIbKYy 00BEM WHBECTHIMHA ITOABEPKEH
lI]:’)eE}BI:.I'—IaI‘/‘IH0 CJIOKHBIM BJIMSIHHUAM, BECbMa MaJlOBEPOATHO, ‘-ITO6BI BCC KOJ'IC6aHI/I$[ B HHBCCTHLIUAX HIN B
rpenenbHOod 3(PQEKTUBHOCTH KamnuTajla HOCHIM LHKIMYecKHH Xapaktep. OamH 0COObIH citydail, a MMEHHO
CBSI3aHHBI C CENIBCKUM XO3SHCTBOM, OyIeT OTAEIHHO PAcCMOTPEH B TOCIEAHEM TMaparpade 3Toi TiaBbl. S
noJjarar, OJHAaKO, YTO B CHJIY HEKOTOPBIX OIpENeNeHHBIX IPUYMH KoyieOaHusi mpeneibHoil 3ddexTuBHOCTH
KaluTala B THIWYHBIX SKOHOMHYECKHMX IUKiax XIX B. JODKHBI ObUIM HOCHTH LMKJIMYECKHH XapakTep. OTH
MIPUYHMHBI JOCTATOYHO M3BECTHBI M CaMHU IO cebe, W KaK OOBSICHEHHE SKOHOMHYECKOTO IMKJA. MoeH menbro
SIBJISIETCS. TOJIBKO YBSI3aTh UX C paHEe U3JI0KEHHON TEOPUEH.

I

Mmue ynoOHee Bcero Ha4aTh ¢ rmocieqHelt craaun Oyma u Hadaina "Kpusuca'.

Kak b1 Buzmenw, mpenenbHas >¢dekTnBHOCT, KamuTana (129) 3aBHCHT HE TOJMBKO OT CYHIECTBYIOIIETO
M300MIUs UIN HCI0CTAaTKa KalmuTaJIbHBIX 6J'IaI‘ M TCKYIHUX U3JACPIKCK UX NPOU3BOJCTBA, HO TAKKE U OT O)KI/II[&CMOIZ
B HACTOSIIIEE BpeMs HMX JOXOAHOCTH B Oynymiem. I103TOMy B OTHOIIEHHMH JOJTOCPOYHBIX KalUTAIOBIOKEHUH
BITOJTHE €CTECTBEHHO M Pa3yMHO, YTO PAaCUEThl Ha MEPCNEKTHBY UTPAIOT JOMHUHHUPYIOIIYIO POJIb MPH ONPEICICHIH
OINITUMAJIBHBIX pPasME€POB HOBBIX PIHBeCTHL[Hﬁ. HO, KaK MbI BUJACIIU, UCXOAHBIC JaHHBIC JJIA TaKUX PaCuY€TOB OYCHbL
IIaTKH. Ey}ly‘II/I OCHOBAHbI HAa MEHAIOIINUXCA U HCHA/IC)KHBIX IMOKA3aTC/IAX, OTH PAaCYCThI IMOJABCPIKEHBI BHE3AIIHBIM U
PE3KUM H3MEHEHUSIM.
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MsI npuBBIKIH TIpH O00BSACHEHHH "Kpu3uca' oOpamars ocoboe BHUMAaHWE Ha TOBBIMIATEIBHYIO TCHICHIIUIO
HOPMbBI NPONEHTA NOA BJIUAHUEM BO3POCHICIO CIpOoCa Ha ACHBIM KaK JIsA MPOU3BOACTBECHHBIX ueneﬁ, TaK U JIJId
criekyssinuu. BpemeHamu 3TOT (akTop AEHCTBUTENBHO MOXET WIPaTh POJb YCHIIMTENSI, a MHOTJIA OT HETO MOXET
JlaXXe NCXOJUTh NepBOHAYaIbHBIN ToM4oK. Ho s mosararo, 4ro Oojiee THIIMYHOE, a YacTO M IJIaBHOE OOBSICHEHHE
KpHU3HCa Ha/I0 NCKaTh HE B POCTE MPOIIEHTA, a BO BHE3AITHOM Ia/ICHAH MPENCTbHON 3 PEKTHUBHOCTH KaruTana.

Jnst mocneaHux cramuii OymMa xapakTepHa ONTHMHUCTHYECKas OLeHKa OyIylled JOXOJHOCTH KallUTalbHBIX
TOBapOB, JOCTATOYHO OTYETJIMBAs, YTOOB! YPaBHOBECUTD BIIMSIHUE PACTYILEro N30BITKA 3THX TOBAPOB M YBEIHUCHUS
M3JEPKEK UX MPOU3BOJICTBA, @ TAK)KE, BEPOSITHO, M MTOBBIIIECHNS HOPMBI nporieHTa. Cama Ipupo/ia OpraHu30BaHHBIX
PBIHKOB MHBECTHIIMH, I/l MPeoOIafaloT MOKYyNaTeld, 3a4acTyl0 He MHTEPECYIOIIMECs TEM, YTO OHM IMOKYIIAIOT, a
TaK)Ke CIEKYJSHTBI, OOJIbIIEC 3aHATHIE IPEIBOCXMINEHHEM OJIDKAWIIero M3MEHEHHs HACTPOCHUH PpBIHKA, 4eM
000CHOBaHHOHN OIIEHKOW OyZymieH TOXOIHOCTH KamUTaJbHBIX TOBAPOB, TAKOBA, YTO, KOTAA HA PHIHKE, HA KOTOPOM
TOCTIOJICTBYIOT YpE3MEpPHBIN ONTHMHU3M U IPE3MEPHBIC 3aKYNKH, HAYMHACTCS MMaHUKa, OHA IPHOOPETAECT BHE3AHYIO
U naxe karactpoduueckyio cuiay (130) . Bonee Toro, crpax ¥ HEYBEpEHHOCTh B OymyIieM, KOTOPbIE COMYTCTBYIOT
PE3KOMY MaJeHUIO TpeeibHON 3(QQEKTUBHOCTH KamuTajla, IMOPOXKIAIOT, E€CTECTBEHHO, CTPEMHTEIBHBIH pOCT
MIPEANIOYTEHHS] JIMKBUIHOCTH, a CJIEIOBAaTeIbHO, W POCT HOPMBI mpoueHTta. Kpax mpenenbHO# 3ddexkTuBHOCTH
KanuTajla, UMEIOUINH TEeHACHIUIO COIPOBOXAATHCS POCTOM HOPMBI IPOLEHTA, CHOCOOEH Cephe3HO YCHIIMTh
najeHne oobemMa wWHBecTHLMH. VM Bce e CymiecTBO Jella 3akKJI04aeTcsi B PE3KOM INaJCHUM IPEAeNbHOU
3¢ (eKTUBHOCTH KamuTaja, OCOOCHHO TeX €ro BHUJIOB, BIOXXCHHS KOTOPBIX B MpenbImymied ¢ase Obumm Hambolee
KpynHbIMU. [IpennoureHue JMKBUIAHOCTH, MCKIKYasl Cllydad, CBSI3aHHBIE C POCTOM TOPIOBIM U CHEKYJIALMH,
YBEJINYMBAETCS TOJIBKO TOCIE Kpaxa npeiesibHol 3 (HeKTHBHOCTH KaluTaa.

ViMeHHO 3TO yciOXHSET BBIXOJX M3 Kpu3uca. Ha Gosee mo3mHel craguy CHW)KEHHE HOPMBI NPOIEHTa OyJer
CIIOCOOCTBOBATH OXKMBJICHHIO XO35HCTBA M, BEPOSITHO, IBUTCS Jlake HEOOXOANMBIM ero ycimoBueM. Ho Ha maHHBIN
MOMEHT pe3Koe NaJeHUe MpeAenbHOl 3((GEeKTUBHOCTH KaluTana MOXET OKa3aThCs HACTOJBKO IOJHBIM, YTO
HUKAKO€ BO3MOXKHOE CHIDKEHHE HOPMBI IIPOLIeHTa He Oyner pocraroyHbIM. Ecnu Obl CHIDKEHHE HOPMBI IPOIEHTa
MOTJIO caMo 0 cede OBITh APPEKTHBHON MEpPOil, TO MOXKXHO OBLIO OBl JOCTHTHYTH OXKHBJICHHUS B TEUCHUE TOBOIHHO
KOPOTKOro mnepuoga BpPEMEHHM U CPCACTBAMH, HAXOAAIIUMUCA I10] Oosiee WJIM MeEHEe MPpAMBIM  KOHTPOJIEM
¢uHaHCOBBIX OpraHoB. Ho B NEHCTBUTEIBHOCTHM 3TO HE TaK IPOCTO: IOAHATH HpeNeabHYI0 3(PQEeKTHBHOCTH
KaluTana, 3aBUCSIIYI0 OT HEYIIPaBIsIeMOM ICUXOJIOTHH JEI0BOTO MUPa, HE Tak Jierko. [lonpocty roBopsi, peub uaer
0 BOCCTaHOBJICHHM JOBEpHs, KOTOPOE CTONb TPYJHO MOAJAETCS KOHTPOJIIO B 9KOHOMHMKE YACTHOTO KalMHTATHU3Ma.
3T0 U €CTh Ta CTOPOHA KPU3UCA, KOTOPOH MPaBHIbHO MPUIAIOT 3HAUEHHWE OAHKUPBI U OM3HECMEHBI M KOTOPYIO
HEJIOOIIEHNBAIOT SKOHOMHUCTHI, I10JIararoIirecs Ha "aucTo AeHeKHbIe" MEPOIPHUSTHSI.

Ms1 ogxoauM, TakuM 00pa3oM, K cymecTBy mpobnemsl. OObsicHeHHE (aKkTopa BpeMEHH B SKOHOMHYECKOM
LUKJIE, T. €. TOr0 OOCTOSTENbCTBA, YTO JI0 Hadasla OXKHMBJIEHUS OOBIYHO JIOJDKEH IPOWTH ONpENeNICHHBIH Mepuo,
CllelyeT MCKaTh B NPHUYHMHAX, 00YCIIOBJIMBAIOIINX BOCCTAHOBIICHHE NpenesbHON 3¢ ¢ekTnBHOCTH KanuTaita. Ecth
MIPUYMHBI, CBA3aHHBIC, BO-TIEPBBIX, C COOTHOIICHHWEM IPOAODKUTEIBHOCTH CpOKa CIIyXOBl KalmHTaJIbHOTO
HMMYIIECTBA UTUTEIBHOTO IOJB30BAHUSI M HOPMAIbHBIX TEMIIOB SKOHOMHUYECKOTO POCTa B JaHHBIH INEpHOJ H,
BO-BTOPBIX, C U3ACPIKKaAMU XPAHCHUA HM30BITOYHBIX 3aIracoB, BCICACTBUEC KOTOPLIX AJIUTECIBHOCTD MOHMXATEIIbHOU
TEHJICHIINY HE SIBJISICTCS] BEIMYMHOM CITydalfHOH, IIOHMKEHHE HACTYIaeT He TakK, YTO B OJHOM ClIydae yepes rof, a B
IpyroM - gepe3 10 Jer, a ¢ I3BECTHOM peryIspHOCTBIO, CKakeM Kakzple 3-5 meT.

BOSBpaTI/IMCH K TOMY, YTO HNPOUCXOAUT BO BpEMsSA KpHU3HUCA. Tloka JJINTBCA 6yM, MHOI'MC HOBBIC MHBCCTHUIINMH
Jal0T HEIUIOXOW Tekymui noxoxa. Kpax Hamexa HacTymaeT BCIIEICTBHE BHE3allHBIX COMHEHHH B 0XXHAAEMOI
JOXOMHOCTH, MOXET OBITh, IIOTOMY, YTO TEKyllas NpHOBUIE OOHApY)KMBAeT NPH3HAKM COKPALICHUS IO Mepe
MOCTOSIHHOTO POCTa 3araca BHOBb IIPOW3BEIEHHBIX KAalUTAIBHBIX TOBApoB. ECiM IpU 3TOM TeKyliue HM3IepKKH
NPOM3BOJICTBA PACLEHUBAIOTCS KaK CIMIIKOM BBICOKHE I10 CPaBHEHHIO C TeM, KaKUMH OHHU JIOJDKHBI OBITh
BITOCJIEAICTBHH, HAINIO €Ile OJHA NMPHYMHA Ul YXYALICHUS NpeeiabHoi 3¢ dekTnBHOCTH KanuTana. Kak Toiabpko
COMHEHHE 3apO’KIAETCs, OHO paclpocTpaHsercs odeHb ObicTpo. TakmM 00pa3oM, B Ha4dadbHOM CTaAMM KpHU3HCa
OKaXCETCA, BEPOATHO, MHOT'O KaIllUTAJI0B, NPEACIIbHAA 3¢)CbCKTI/IBHOCTB KOTOPLIX caejiajiaCb HUYTOKHON WU JaXe
MpeBpaTHiIach B OTPULATENBHYIO BelW4MHY. HO NpOMEXyTOK BpeMeHH, KOTOpBIH JOJDKEH NPOWUTH A0 TOTO
MOMEHTA, MTOKa HEJOCTATOK KalMTajla BCIEICTBUE €ro MCIOIb30BaHHA, IIOPYH U MOPAIBHOTO CTAPEHHS CHENAcTCs
BIIOJIHE OYEBHIHBIM M BBI30BET POCT €ro npeneibHoil 3(P(eKTHBHOCTH, MOXXET OBITH JIOBOJBHO YCTOHYMBOM
(dyHKIMEH cpeqHel MPOAoIKUTEILHOCTH CITYKOBI KaruTana B JaHHBIA neproa. Eciin XapakTepHble 4epThl eproaa
MEHSIFOTCS, TO BMECTE€ C TEM HM3MEHHTCS W TUIHYHBIA MHTEpBan BpeMeHu. Ecnm, Hampumep, oT mepuona pocra
HACeJICHHS. MBI MEPEHJIEM K MEPHOMY €TO COKpAIIeHHUsI, TO onpenensiomas (aza mnuxia yamuanted. Ho, kak BUIHO
M3 BbIIIECKA3aHHOT'O0, UMECIOTCA BECKUEC IPUYNHBI, BCJICACTBHUEC KOTOPLIX MPOAOJIKUTCIBHOCTL KpU3KUCa OOJIKHA
HaXOJHUTHCSI B OINpPENEICHHON 3aBUCUMOCTH OT IIPOJOJDKMTEILHOCTH CpOKa CIY)KObl KalmWTaJbHOTO MMYIECTBA
JUTUTENBHOTO TTOJIb30BAHUS M OT HOPMAJIbHBIX TEMIIOB POCTA B TAHHBIN HCTOPUYECKUH EPHOI.

BTopoii NOCTOsIHHO JIeWCTBYOLIHI BpeMEHHOM (PakTop CBsi3aH C U3JEp:KKaMH XpaHEeHHs H30bITOYHBIX 3aI1acoB,
410 (POpPCUPYET MX HCIIOJIb30BAHUE B TE€UEHHE M3BECTHOTO NEPHOAa BPEMEHH, HE OYEHb KOPOTKOT0, HO U HE OYEHBb
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JUIMHHOTO. BHe3amHoe mpexpamieHne HOBBIX MHBECTUIMH KalWTajla MOCHE HACTYIUICHHS KPU3WCA MPHUBOAWT, IO
BCEH BEPOSITHOCTH, K HAaKOIUJICHUIO H30BITOYHBIX 3amacoB Moiy(aOpukaTtoB. XpaHEHHE JTHUX 3alacoB PEIKO
oboiinercs nmemeBne 10% wux crommoctd B roxa. IlostomMy mnageHume WX LEHBI JOJDKHO OBITH JJOBOJBHO
3HAUYUTENbHBIM, YTOOBI BBI3BAaTh OTPAaHMYCHHE IIPOU3BOJICTBA, OOECIIEUMBAOLIEE PACCACHIBAHME 3THX 3aIlacos,
MPEIONIOXKAM, B TedeHHe camoe Oompimee 3-5 mer. Ilpomecc moromieHHMs 3amacoB MPEACTaBIsSeT COOOH
OTpHULATENIbHbIE KAIIUTAIOBIOKEHHS, KOTOPBIE elle 0oJbilie 000CTPSIOT MPOOJIeMy 3aHIATOCTH, U OKOHYaHUE 3TOTO
TIpo1iecca MPUHOCHUT SIBHOE O0JIer4eHue.

Kpowme Toro, ymeHbIIeHNE 000POTHOTO KanuTala, HEN30eKHO COMPOBOKAAIOIIEE COKPAICHNE IPON3BOJICTBA B
(dase TOHWKEHHS, MPEACTABSICT COOOW eIlle OJUH 3JCMEHT IC3WHBECTHUIIMMA, KOTOPBHIH MOXET OBITh OYCHb
3HAUUTENbHBIM, M, KaK TOJBKO CIaJ] KOHBIOHKTYPHl HAYWHAETCs, 3TO OKa3bIBAaeT CHJILHOE M IIpPOrpeccupymomiee
BIHMSHHE B CTOPOHY IOHI)KEHHWA. B HadanbHOW cTaguy THUMWYHOTO KPU3WCA, BEPOATHO, OYAYyT NMPOM3BOIUTHCS
WHBECTHIIMHM B PAacTYIIHE 3aIachl, 9YTO OyJEeT YaCTHYHO KOMIICHCHPOBAaTh COKpAIlEHHE OOOpOTHOTO Kamurtana. B
crenyromieil gaze B TeueHHE KOPOTKOTO BPEMEHH MOXKET HPOUCXOJUTh OJJHOBPEMEHHO COKPAlICHUE U 3aracoB, U
oboporHoro kamurtana. [locme Toro kak Oyner mpoliieHa camasi HHM3Kas TOYKAa I1aJCHHS, BEpPOSTHO, Oymer
TIPOUCXOINTH AaTbHEUIIIee COKpaIIeHNE 3aIIacoB, KOTOPOE YaCTHYHO OCNAOUT 3P PEeKT BO3OOHOBICHHUS BIOKCHUH B
000opoTHBIN KanmuTan. VY HakoHel, Korja HAcTyIUT BceoOllee OXKHMBIEHHE, 00a YMOMSHYTHIX (akTopa OyayT
OJTHOBPEMEHHO OJIaronpusATCTBOBaTh HMHBECTUIMAM. VIMeHHO Ha (OHE STHX SBIICHMH HYXHO MCCIIEIOBATh
JOTIOJTHUTENBHOE W YCHIIMBAOINIEE BO3/CHCTBHE KOJNEOAaHWH B pa3Mepax MHBECTHIHH B IPOM3BOACTBO TOBApOB
JJINTCIIBHOT'O ITOJIBb30BAaHUA. Ecmu YMEHbIICHUE HHBCCTHHHﬁ OTOT'0 TUIIAa JACT TOJTYOK HUKIUYCCKOMY JABUKCHUIO,
TO Oy/IeT Maj0 OCHOBAHHUI IS UX POCTA 10 TEX MOP, MMOKa He OyaeT MpoiieHa Kakasi-To 4yacTh 3Toro mukia (131) .

K coxanenuro, cepbe3Hoe MajeHHE IpenenbHOW A3(PQEeKTHBHOCTH KamuTana OTPHLATENbHO BIMSET W Ha
CKJIOHHOCTH K moTpebiieHnio. OHO BBI3BIBACT CHIILHOE Ta/ICHHE PHIHOYHON CTOMMOCTH IIEHHBIX Oymar Ha (hOHIOBOMH
Oupike. A 3TO OKa3bIBaeT yrHETaIOIIee BIUSHHUE HAa Ty KaTerOpHUIO JIF0/IeH, KOTOpbIe IPUHUMAIOT aKTHBHOE y4acTHe
B MHBECTUIMSIX HA (POHIOBOM OMprKe OCOOEHHO €CIIM OHU IOJIb3YIOTCS 3a€MHBIMHU CpelICTBaMH. Ha roTOBHOCTB 3THX
JIO/IEH TPATHTh, BEPOATHO, OOJIBIIIE BIHSIET HOBBIIICHUE WIIH TaJCHIE PHIHOYHON CTOMMOCTH WX WHBECTUINH, YeM
ux poxojpl. s mybinku ¢ "OupikeBoil nicuxosiorueil, kak, Hanpumep, B Haiie Bpems B Coeannennsix llrarax,
TIOBBIIICHNUE Ha OMP)KE MOXKET SIBUTHCS TIOYTH HEOOXOIUMBIM YCIOBUEM BO3HHUKHOBEHHMS JOCTATOYHOW CKIOHHOCTH
K norpebieHuro. M 310 00CTOATENBCTBO, HA KOTOPOE JI0 HEJABHEr0 BPEMEHH OOBIYHO He oOpamianyd BHUMaHUS,
OYEBHJIHO, eIe OOIbIIe YCYTyOISIOT KPU3UCHOE BIMSHUE TTAJICHUS MPENeTbHON A3 (HEeKTUBHOCTH KalluTAaja.

Korma oxuBiicHHE HAYMHACTCS, MEXaHH3M, C ITOMOIIbIO KOTOPOro oHO "muTaeTr" ceds u Oaaromaps KOTOPOMY
OHO camo cebst "ycunuBaer", BHojHe NoHsATeH. Ho B (ase moHmkKeHWs, KOrja HaINIO HM30BITOK M OCHOBHOTO
KaluTana, ¥ MaTePHAITBHBIX 3aI1acoB, a 0OOPOTHBIN KamWTal COKPATHIICS, MpeAenbHas 3()()eKTHBHOCTh KanuTaia
MOXET yHnacTb TaK HHU3KO, 4YTO €4Ba JIK €€ MOXHO BOCCTAaHOBUTH HACTOJIbKO, ‘-ITO6I)I 00ecIeYynTh HpHeMHCMBIﬁ
YPOBEHb HOBBIX MHBECTHIMI C IIOMOIIBIO KAKOTO-INOO MPAKTUYECKH BO3MOXKHOTO ITOHHMKEHHSI HOPMBI IPOIEHTA.
Wrak, nmpu HBIHENIHEH OpraHM3allii PHIHKOB M MPU TEX BIMAHUSIX, KOTOPBIC HA HUX TOCHOJCTBYIOT PBHIHOYHAs
OLICHKA MPEAENTbHON 3P PEKTUBHOCTH KalNTada MOXET IOABEPTraThcsl TAKUM KOJIOCCATBHBIM KOJIEOAHHSIM, 9TO MX
HCJIB3s B JIOCTaTO‘IHOﬁ MEpPE KOMIICHCUPOBATH COOTBeTCTByIOmﬁMH N3MCHCHHUAMMN HOPMBI IIPOILCHTA.. bonee TOrO,
COOTBETCTBYIOIIME M3MEHEHUSI HAa PHIHKE IIEHHBIX OyMar MOTyT, Kak Mbl BHENH BBIIIE, OKa3aTh JACHPECCHBHOE
BIUSHIE HAa CKIIOHHOCTH K MOTPEOJIEHUIO KaK pa3 TOT/a, Korja oHa OoJiee Bcero HykHa. B ycnmosmsx laissez-faire
BpSJl JIM MOITOMY MOXHO HM30€KaTh HIMPOKUX KOJEOaHWi B pa3Mepax 3aHATOCTH 0e3 IIyOOKMX HM3MEHEHHH B
TICUXOJIOTUM PBIHKA MHBECTHLIMH, T. €. TaKUX M3MEHEHMH, O’)KUAATh KOTOPBHIX HET NMpH4YMH. Ha 3ToM ocHOBaHUHM s
JIeTIat0 BBIBOJI, UYTO PETYIHPOBAaHUE 00BEMA TEKYIIINX MHBECTHUIIMH OCTABIIATH B YACTHBIX pyKaxX HEOE30IIacHO.

I

[pemmectByromuii ananu3 kak OyaTo Obl COBMAIAET CO B3MISAIAMU TEX, KTO CUMTAET, YTO XapaKTepHOIl uepToit
OyMa SIBISIOTCS HM30BITOYHBIE WHBECTUIMM, YTO YCTpAaHEHHE H30BITOYHBIX HHBECTUIMH IIpelCTaBisieT coOoi
€IMHCTBEHHO BO3MOJYKHOE CPEACTBO NMPOTHB MOCIEIYIOMIEr0 KPU3UCa M YTO €CIH MO YKa3aHHBIM BBIIIE MPUYMHAM
KPHU3HC HEJb3s MPEJOTBPATUTh MOCPEACTBOM HU3KOII HOPMBI IIPOLIEHTA, TO TEM HE MEHEee MOXHO n30exarh Oyma
IIPY TIOMOIIM BBICOKOW HOPMBI TpOLEHTa. JeHCTBUTENBHO, YTBEPKICHHE O TOM, YTO BBICOKAsh HOPMa IPOIEHTa
ABIISIETCS TOpazno Oosee 2pPEeKTUBHBIM CPECTBOM MPOTHB Oyma, 4eM HHU3Kas HOpMa IMPOIEHTa MPOTHB KpH3HCa,
BBITJIIAUT JOBOJIBHO Y6CI[I/ITCJ'H)HO.

OpnHako Jienath TaKOW BBIBOJ M3 BBINIECKA3aHHOTO - 3TO 3HAYUT HENPABHIILHO TOJIKOBAaTh MOW aHAIM3; C MOCH
TOYKH 3PEHHSI, 3TO MOXKET IPUBECTH K CEPbE3HBIM ournOKam. Jleno B TOM, 4TO BeIpaKeHHE "H30bITOK- MHBECTUIMN"
CTpajaeT KpaiiHeH HeonpeaeaeHHOCThI0. OHO MOKET OTHOCUTHCS K MHBECTUIMSIM, PE3yJIbTaThl KOTOPBIX, BEPOSITHO,
HE ONpaBbIBAIOT paCuCTOB TE€X, KTO IMPOU3BEI 3TH MHBCCTULHU, UIN K€ K MHBECCTULIUAM, KOTOPBIE HEBO3MOXKHO
HCIIOJIb30BATh B YCIOBHSIX OCTPOi 0e3pabOTHIIBI; MIIM XK€ ATOT TEPMUH MOXKET 0003Ha4aTh COCTOSIHHE JIell, KOTJa
KaIlTUTAIbHBIEC TOBAPHI BCEX BUIOB MMEIOTCS B TAKOM H300MJINH, YTO HUKAKHE HOBBIE HHBECTUIINU AK€ B YCIOBHUIX
MIOJTHOW 3aHATOCTH HE MOTYT IPUHECTH B TEUCHUE CPOKA CBOECH CITy)KOBbI OOJIbIIE, YeM CTOMMOCTh MX BO3MEIICHUS.
CTtporo roBops, TOJILKO B IOCIEIHEM CIydae MOXHO TOBOPHUTH 00 M30BITKE HHBECTHLIMI B TOM CMBICIIE, YTO BCSKHE
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JaTbHEHINe BIOXKEeHNsT ObU OBl 9icTOl pacTparoil pecypcoB (132) . bomee Toro, maxke ecnu ObI TOHUMAaeMBIH B
9TOM CMBIC/IC M30BITOK MHBECTHIIUN JICHCTBUTEIBHO OBLI XapaKTEPHOH 4epToil Oyma, TO M TOrga CPEICTBOM €ro
MpeoI0JIeHNs OblI0 OBl HE MOBBIIICHHE HOPMBI MPOLEHTA, KOTOPOE MOINIO OBl TOPMO3HUTh HEKOTOpHIE ITOJIE3HBIC
WHBECTHLIMM M emle OoJbllle YMEHBIIATh CKIOHHOCTh K IOTPEOJICHUIO, a NPUHATHE JKECTKUX Mep, TaKHX, Kak
TiepepacipeieNieHne JOX0A0B WIH APYTHX CPEACTB, BEAYIINX K YBEITHUCHHUIO CKIIOHHOCTH K IOTPEOIEHHIO.

OnHako, COMIaCHO MOHMM DAacCyXIEHHSIM, 0 OyMe MOXXHO TOBOPHUTb, YTO OH XapaKTepu3yeTcsi M30bITKOM
WHBECTHLIMA TOJNBKO B MEPBOM H3 YKa3aHHBIX 3HaueHWH. CuTyals, KOTOPYIO sl NpPHUBENT KaKk THIIMYHYIO,
XapaKTepU3yeTcsl BOBCE HE TaKUM M30BITKOM KamuTana, KOTAa OOIIECTBO B ILEIOM HE MOXET YK€ C IIOJIB30H
BKJIaJIbIBATh JOMMOJHUTECIBHOC €0 KOJINYECTBO, @ TEM, YTO HHBCCTULUU ITPOU3BOAATCA B HeCTa6I/IJ'[I>HI)IX YCIIOBUAX U
HE MOTYT 00JIee IIPOJIOIKATHCsI, TOCKOJIbKY OHH BBI3BaHBI HEOOOCHOBaHHBIMH PacyeTaMH.

Konewno, BoTHE BO3MOXKHO M 1K€ BEPOSITHO, YTO MIUTIO3MM OyMa MOBEIYT K MTPOU3BOJICTBY OTJAEIBHBIX BH/IOB
KalUTATBHOTO MMYIIECTBA B TAKOM OTPOMHOM M3JHIIKE, YTO HEKOTOPAs 4acTh ITOM NMPOAYKIMHU OyIeT ¢ 000t
TOYKH 3PEHHUS MPEACTaBIITh CO00H Oecmosie3sHyro pactpary pecypcoB. (K 3ToMy MOXHO 100aBHTH, YTO Takas
CUTyalusi MOXXET BO3HMKHYTH M B TOM CJydae, KOrja HUKakoro Oyma HeT.) DTO, TaKk CKa3aTh, HEOIpPaBIAHHBIC
vHBecTUIMH. Ho camolf T7aBHOH W CYIIECTBEHHOW d4epToi Oyma SBISETCS TO, YTO WHBECTHIIMH, KOTOpHIE B
YCIIOBHSIX TOJIHOW 3aHSATOCTU (haKTUYECKH MPHHECYT, CKakeM, 2%, MPOU3BOJATCS M3 pacueTa IMONydeHUs 10X0/a,
CKakeM, 6% ¥ COOTBETCTBEHHO JTOMY OIleHHMBalOTcsA. Korma jke HacTymaeT Kpax WIUTIO3WH, TO MHOIO0OHBIE
3aBBIIIEHHBIC PAacyYeThl CMEHSIOTCS MPOTHBOIMOJIOXKHON "OmMOKOH mneccuMmmu3Mma', MPUBOIAIMICH K TOMY, HYTO
WHBECTUIINM, KOTOPHIE B YCIOBUSAX IIOJHOW 3aHATOCTH MOMIM OBl B JEWCTBUTENBHOCTH mpuHecTH 2%,
paccMaTpHBalOTCS Kak yOBITOUHBIC. A BBITEKalOIIee OTCIOJa PE3KOE COKpAIlleHWe HOBBIX WHBECTUIMH BEIET K
6e3paboTHIle, U TOTa MHBECTUIINH, CIIOCOOHBIE IPUHECTH TPH IOJIHOW 3aHATOCTH 2%, AEHCTBUTENBFHO HMPUHOCST
TOIBKO YOBITOK. MBI OKa3bIBaEMCsl B TAKOM IOJIOXKEHHH, KOT/Ia HATHMIIO HEJOCTATOK JKIIIUII U KOTJja TEM HE MEHee
HUKTO HE MOXeET ceOe MMO3BOJIUTh KHUTh B UMEIOIIUXCS AoMax. TakuM 00pa3oM, B yCIOBUAX Oyma Hy)KHa He Oosee
BBbICOKast, a Oojee HM3Kasg HopMma npoueHTa (133) . IocnenHsas naer BO3MOXHOCTb MOIEPKUBATH COCTOSTHUE TaK
Ha3pIBaeMoro Oyma. D¢ dexkTuBHOE CpencTBO OOPHOBI ¢ SKOHOMHYECKIMHE IUKIAMH HY)KHO UCKATh HE B YCTPAaHCHHUN
OyMOB M YCTaHOBIICHHM XPOHHYECKOW TMOJYACHPECCHH, a B TOM, YTOObI YCTPaHUTh KPHU3HUCHI M TOCTOSIHHO
T10JIEPKUBATh COCTOSIHUE KBa3nOyMa.

ByM, KOTOpOMY CyXKIE€HO 3aKOHUMTHCSI KPU3UCOM, TIOPOKAACTCSI, TAKUM 00pa3oM, HOPMOH IPOIIEHTa, KOTOpast
TIPH MPABIIIBHBIX pacdeTax Ha Oymymiee Oblia ObI CIMIIKOM BBICOKA IS TIONHOW 3aHATOCTH, a MIPH HETMPaBUIBHBIX
MPENNOJIOKEHUAX (IO TeX MOp MOKa WX MPHISPKMBAIOTCS) Melnana Obl 3TOH HOpME IMPOIIEHTa MPOSBHUTH CBOE
cliep KuBarolee BIUsHUE. ByM - 3TO coCTosiHME, TpH KOTOPOM Ype3MEpHBIH ONTUMH3M Oeper BepX HaJ HOPMOM
TIPOIEHTA, CITMIITKOM 3aBBIIICHHOM IpH 00JIee TPE3BO OIIEHKE.

Ecnu uckirounTh nepuoj BOMHBI*, TO €4Ba JIM Mbl UMENH 3a MOCIEAHEe BpeMsl Kakoil-nmubo OyM, HACTOJIBKO
CHIIbHBINA, 4TOOBI OH MpHBeN K NoiHOW 3aHsATocTd. B CoemuHennbix Illtatax 3aHstocts B 1928-1929 rr. ObLIA
BECbMa YHOBJICTBOPUTENBHOW C TOYKHM 3pCHUS OOBIYHBIX CTaHAapTOB. HO s HE HaXoXy, YTO TaM B 3TO BpEMs
YyBCTBOBAJICS OBl HEAOCTAaTOK paloyeil CHIIBI, 3a WCKIIOYCHHWEM, MOXET OBITh, pabodnx HEMHOTHX
CIelMANIN3UPOBaHHbIX Npodeccuit. B HekoTopwix oTpacisix oOpasoBanuch "y3kue Mecrta', HO B LEJIOM 00BEM
MIPOM3BOICTBA BCE €I MOT pacuIupsAThesi. He ObUI0 M M30BITOYHBIX MHBECTHUIMI B TOM CMBICIE, YTO, HAIPHUMeED,
COCTOSIHHE M 000pYIOBaHME KHIIHUIL OBIIO TAaKMM, KOT/Ia KaXKIbIH IPH YCIOBHH MOJTHOM 3aHSATOCTH MMeEN OBl BCe,
YTO OH XOTell, 3a IUJIaTy, He IMPEBBIIIAIONIYI0 CTOMMOCTh BO3MEIIEHHs, 0€3 CKWAKH Ha IMPOLEHTHI, HJIH YTO
TPaHCIIOPT, OOIIECTBEHHBIE YCIYTH M IPOTPECC B CEIBCKOM XO3SIMCTBE JOCTUIIIM TaKOTO YPOBHS, KOTZa OT
JaTbHEHIINX WHBECTUIINH HEPa3yMHO OXHIATh T0X0/a, TOKPBIBAIOMIETO XOTS OBl M3AEPKKHU Bo3MemeHns. Kak pa3
HaoOopoT. Beuto Okl Henermo yrBepkaath, uTo B Coemunenubix Illtarax B 1929 1. mMenuch H30BITOYHBIC
WHBECTUIMH B CTPOrOM CMbIcie cinoBa. Ha camom jene monoxeHue OblIo coBceM MHbIM. HOBble MHBECTHLUH B
TEYeHNE MPEABIIYIINX MSTH JIET OBUTH B [IEJIOM HACTOJIBKO BENUKH, YTO JIOXOA OT JATBHEHIIEro X yBEIMUCHUS TIPH
TPE3BOM pacueTe paccMaTpUBAICA Kak ObICTpo Mafaromuid. [IpaBuiIbHBII TPOTHO3 AOJKEH OBUT CBECTU MPEACTHHYIO
3¢ PEeKTUBHOCTh KamuTana A0 OecrpuMepHO HHU3KOro ypoBHs. TakuM o0OpazoM, OyM He MOT MPOAOJDKAThCS Ha
3JI0pPOBOH OCHOBE MHA4e, KaK NP HAINYNU OYEHb HU3KOH MPOIEHTHOI CTaBKH 10 AO0JITOCPOYHOMY KPEAUTY U IPH
YCIIOBHH, €CH OBl yAanoch M30eXaTh HEONPABAAHHBIX WHBECTHIMH 1O OTACIBHBIM KATETOPUSIM, HAXOAUBIIUMCS
NOJI YTpO30H CTaTh M30BITOYHBIMU. B J€fCTBUTENFHOCTH, OJJHAKO, HOpMa MPOLIEHTa OblIa IOCTATOYHO BBICOKA IS
TOr0, 4TOOBI NPHOCTAHOBUTH HOBBIE WHBECTHLIMH, 32 HCKJIIOUYCHHWEM OTAENBHBIX BIIOXKEHHH CIEKYJIATHBHOTO
XapakTepa, M TIJlie MO3TOMY CYIIECTBOBalIa 0co0as OITaCHOCTh MX M30bITKa. A HOpMa IpPOLEHTa, JOCTaTOYHO
BBICOKAst, 9YTOOBI IPEOJOJIETh CHEKYIATHBHBIH aXWOTaX, IMOMEmana Obl B TO K€ BpEMs JIIOOBIM HOBBIM
ONpaBIaHHBIM HMHBECTUIMSAM. Takum o00pa3oMm, yBeIMYEHHE pa3Mepa MNpOLEHTa KakK CpPEeACTBO HCHPABIICHHUS
COCTOSIHUS 1€, TIOPO’KACHHOTO [UTUTENBHBIM MEPHOAOM UYPE3MEPHO OOJIBIINX HOBBIX WHBECTHLIUH, IPUHAIICKHUT K
TEM JIEKapCTBaM, KOTOPBIC H3JICUNBAIOT 00JIE3Hb, YOMBas MAllMEHTA.

Becbma BeposITHO, B CaMOM JieJie, 4TO €cIi Obl COCTOsIHKE, OIM3K0e K ITOJIHOW 3aHATOCTH, IIPOJITUIIOCH s JIET,
TO B TakMX OoraTblX cTpaHax, kak BemmkoOpuranus nim CoenmHenHsle Illtarsl, Oputn OBl pU CyIIECTBYIOIIEH
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CKJIOHHOCTH K TIOTPEOJICHUIO MTPOW3BEICHB HOBBIE WHBECTHIINH, HACTOIBKO OONBIINE, YTO OBUIO OBI JOCTUTHYTO B
KOHEYHOM CHYETe COCTOSIHWE HHBECTHUIMOHHOTO HACHIIIEHHS B TOM CMBICIIE, YTO OT JAbHEHIIEro yBETUYCHUS
KOJIMYECTBA TOBAPOB JITUTEIHHOTO ITOJB30BAHUS KAKOTO OBl TO HU OBLIO THIIA HENB3sl ObLIO OBl OOJBIIE OXKHUAATH,
PYKOBOJICTBYSICb TpPE3BOM OLIEHKOW, IMOJYYEHHUS COBOKYITHOTO BajJOBOIO JI0XOZa, MPEBBIMIAIOIIETO H3ACPKKU
BO3MeIIeHus. Takoe MOJI0XKEeHHEe MOTIIO OBl OBITH JOCTUTHYTO JTajKe TOBOJBHO CKOPO, CKaKeM depe3 25 JeT WiIH ere
panbie. He ciemyer mymarb, 4TO s OCApUBaIO 3TO, YTBEPKIasl, YTO COCTOSTHUE MHBECTUIIMOHHOTO HACHIIEHUS B
CTPOTOM CMBICJIE CJIOBA HUKOT/IA €lll€ HE JOCTUTaJIOCh J1ayke Ha MTHOBEHHUE.

Hanee, ectu OBl MBI JaXke IOITyCTHIIM, YTO COBPEMEHHBIH OyM MOJKET COYETaThCid C KPAaTKOBPEMEHHBIMU
MEPUOIaMH HHBECTHIIMOHHOTO HACBIIICHUS MM H30bITKA HHBECTHIIUN B CTPOTOM CMBICJIC CJI0Ba, TO BCE-TAKH OBLIO
OBl HEJENo BUAETh B OoJiee BBHICOKOH HOpME IPOIEHTa MOAXOSINee CPEACTBO JICUCHUS. B IeHCTBUTEIEHOCTH B
STHX YCIOBHSIX OKA3aJIUCh OBl IPaBHI T€, KTO BUIUT UCTOYHUK OOJIE3HH B HemomoTpedaeHnn. JleueHne 3akovanoch
OBl B pa3NMYHBIX Mepax, HallPaBJICHHBIX HA YBEMYCHHE CKIIOHHOCTH K MOTPEOIICHUIO ITyTeM IepepactpeneieHIs
JIOXOJIOB MJIM MHBIM CIIOCOOOM, TaK KakK JUIs MOAACPIKaHHs JaHHOTO YPOBHS 3aHATOCTH MOTPEOOBAICS ObI MEHBIIIHI
00bEeM MHBECTHUIUMN.

v

B aTo#l CcBSI3M yMecTHO cKa3aTh HECKOJIBKO CJIOB O T€X BAKHBIX IIKOJAX dKOHOMHUYECKOW MBICIH, KOTOPHIE
YTBEPKIAIOT, MOAXOAS C Pa3IMYHBIX MMO3ULIMMA, YTO XPOHUYECKasi TEHACHLIUS K HEMOJIHON 3aHSITOCTH, XapaKkTepHast
U COBPEMEHHBIX OOIIECTB, IMEET CBOM KOPHHU B HEIOTIOTPEOICHNH, T. €. B TAKUX COIMAIBHBIX MOPIAKAX U TAKOM
pacrpeneacHuy 00raTcTBa, KOTOPHIC BEAYT K CIAMIIKOM HH3KOH CKIIOHHOCTH K ITOTPEOJICHHIO.

B coBpemMeHHBIX YCIOBHSX WM MO KpaiHell Mepe B YCIOBHSIX, CYIIECTBOBABIIUX IO MOCIETHETO BPEMEHH,
Korma o0beM WHBECTHIMH HE IUTAHUPYETCS W HE KOHTPOJHUPYETCS, a TOABEPIKEH NPUIyIaM IPEIeIbHOM
3¢ (EeKTUBHOCTH KalWTalla, ONMpPEACTsIeMON pPEIICHUSIMH YaCTHBIX JIUI, HECBEAYIIUX WA PYKOBOICTBYIOIUXCS
CHEKYJISATUBHBIMH MOTHBAMH, KOTJa JOJTOCPOYHAs MPOLIEHTHAs CTaBKa OYEHb PENKO MajaeT WM HUKOTIa He
MaJaeT HUKE OOBIYHOTO YPOBHS, 3TH IIKOJBI 3KOHOMHYCCKOW TCOPHH, HECOMHEHHO, TPaBbl B UX PEKOMEHIAIUIX
IO TIPAKTHYECKOW IMOJIUTHKE. B TIOJOOHBIX YCIOBHAX AEHCTBUTENHFHO HET IPYTHUX CHOCOOOB YBEIHYUTH CPEIHIOIO
3aHATOCTH 10 00Jiee YIOBICTBOPUTEIBHOIO YPOBH:. ECiin MpakTHYeCKd HEBO3MOYKHO YBEJIHUYNUTh MHBECTHIIUH, TO,
OUYCBHUJIHO, HET JPYIHX CIIOCOOOB oO0ccrednTh OoJiee BBICOKHIA YPOBEHb 3aHATOCTH, KPOME YBEIWYCHUS
OTpeOICHUS.

[pakTidecky 51 HE COTIACEH C STHUMH IIKOJIAMHU SKOHOMHUYECKOI MBICIH TOJIBKO B TOM CMBICIE, YTO OHU MOTJIN
OBl IpHUIaBaTh MEHBIIECE 3HAUYCHHE YBEIUYCHHUIO MOTPEOIICHUS B TO BPEMs, KOTAA €Ile MOXXHO U3BJIeYb OOJIbIINE
COLIMAJIbHBIE MPEUMYLIECTBA U3 yBeJlWYeHUs] MHBECTULUUU. C TEOpEeTHUEeCKONM TOYKM 3PEHHUS UX MOKHO, OJHAKO,
VIIPEKHYTh B TOM, YTO OHH WTHOPHUPYIOT HAJHYHE NIBYX CIIOCOOOB PACIIMPEHHs MPOU3BOJACTBA. Eciy make MBI
pelmumM, 4To 1menecoodpasHee 3aMeIIUTh .POCT KanuTajla U COCPENOTOYNTh YCHIIMS Ha YBEIWYEHUH MOTPeOIeHHUS,
MBI JIOJKHBI 3TO CAENTaTh OOJyMaHHO, XOPOINO B3BECHB AIBTCPHATHBHOC pemIcHHWE. 1 JIMYHO CYHWTAal0, YTO B
VBETMYEHINH MAacChl KaluTaja A0 YPOBHS, KOTJa TNEepEeCTaHeT OIIYMIAThCS €ro HEeIOCTaTOK, MMEIOTCS OOJbIIHe
coIMaNbHBIE IpeuMyIIecTBa. Ho 3TO BOpoC MpakTHIECKOTO PEHICHHS, a HEe TEOPETUIECCKAN MMIICPATHB.

Bosnee Toro, st 0XOTHO coryiacujcs Obl, YTO HauOOJIee Pa3yMHO HavaTh HACTYIJICHHE Cpa3y Ha oOoux (ppoHTax.
CTpeMsich K YCTAaHOBJICHUIO OOIIICCTBCHHO KOHTPOJIUPYEMOH BETMYUHBI HHBECTHIIUHN, IJI1 TOTO, YTOOBI 00ECIICYUTh
TIOCTETICHHOE CHIDKEHHE TMpenenbHor 3¢ddexkTnBHOCTH KamuTana, s OBl TOIIEpXKWBaJl BMECTe C TEM Bce
MEpOTIPHUATHS, HAITPABICHHBIC HA YBEIMUCHHE CKJIOHHOCTH K MOTPEOICHUIO, N0O0, YTO ObI MBI HH JIe/IAJIA B 00JaCTH
WHBECTUIUH, BpPSAJ U MOXHO OyIeT MOIICPKUBaTh MOJTHYIO 3aHSATOCTh IMPH CYIIECTBYIONICH CKIOHHOCTH K
motpebnenuto. Takum o00pa3oM, WMeeTcsl TOCTAaTOYHO OCHOBAaHWU IS OJHOBPEMEHHBIX MEHCTBHI B IBYX
HaIpaBIEHUIX
- ¥ YBEJIMYCHHSI MHBECTHIINH, M YBEJIHUCHUsSI IIOTPEOICHHUS IO YPOBHS, KOTOPBIH HPHU CYIIECTBYIOIIEH CKIIOHHOCTH K
MOTPEOICHUIO HE TOJTBKO COOTBETCTBOBAT OBI BO3POCIIUM MHBECTHIIMSAM, HO ¥ OBLI OBI €III¢ BHIIIC.

Ecmu, HanpuMmep,- BOCHONB3yeMCS [UIS WILTIOCTPAlMA OKPYIJIEHHBIMH ITM(QpaMu - CpenHUil YpOBEHB
HBIHEIIHETO MPOU3BOCTBA Ha 15% HIIKE TOTO YPOBHS, KAKUM ObI OH OBLIT MPH HEMPEPHIBHOM MOJIHOM 3aHITOCTH, U
ecmu 10% 3TOTO TPOWM3BOJCTBA MPEICTABIISIOT YUCThIC WHBecTUIMH, a 90%- moTpeOlicHWe W eciu, jaaiee, Uit
obecriedeHUs] MOTHOW 3aHATOCTH TPH CYHISCTBYIOMICH CKIOHHOCTH K TMOTPEOJICHHIO HYXHO YBEIHYUTH YHCTHIE
uHBectuin Ha 50%, Tak 4T00BI 00BEM IPOM3BOACTBA MpH 3ToM moaHsIcst co 100 mo 115%, norpednenue-c 90 mo
100% u yucteie nHBeCTUIUH - ¢ 10 10 15%, TO MBI MOTJIH OBI, TOXKATYH, TOMBITATHECS TAK U3MCHHUTH CKIIOHHOCTB K
MOTPEOICHUIO, YTOOBI B YCIOBHUAX ITOHOM 3aHITOCTH ToTpediieHre Bo3pociio ¢ 90 no 103%, a 4ucThie HHBECTHIIUU
-¢ 10 mo 12%.

A%

Jpyras mikona 3KOHOMHUYECKOTO MBIIUICHUS BUAWT PEIICHUE MPOOIEeMbl 3KOHOMHYCCKOTO IUKIA HE B
YBETMYCHUH TIOTPEOJICHUS WIIM WHBECTHLNH, a B YMEHBIICHUH NPEIJIOKCHHUA Tpyda, T. €. B IepepacipeelICHHN
CYIIIECTBYIOIIETO ero 00beMa 0e3 YBETUUCHUS 3aHSITOCTH HJIH IIPOU3BO/ICTBA.
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MHe Takas MOJINTHKA TPEICTABIETCS MPEXICBPEMEHHOM, M IIPUTOM B ropasza OobIneil CTENeHn, YeM IUIaH
yBenuueHus norpednenusi. Korna-HuOynb HACTYIIUT MOMEHT, KOTJ@a KaXKIbld YEIOBEK CPaBHUT NPEUMYILECTBA.
YBEIMYEHHs JOCyra C IPEHMYIIECTBOM YBEIWYeHHs Joxoxa. Ho B HacTosimee Bpems, OecCIoOpHO, 5 ayMaro,
3HAYUTENbHOE OOJIBIIMHCTBO JIIOAEH Npeanodsao Obl YBEIMYEHHE J0XOJa YBEIMYCHHUIO JI0CYra; M sI HE BHXKY
JOCTATOYHBIX OCHOBAaHMH, MOYEMY CIENOBAIO OBl 3aCTaBIATh TEX, KTO MPEANOYNTAET OoJiee BBICOKHH JIOXOZ,
YIOBJIETBOPATHCS OOJIBIIMM JIOCYTOM.

VI

MoxeT moKa3aTbCsl CTPAHHBIM, YTO CYIIECTBYET TaKasl MIKOJIa 3KOHOMHYECKOTO MBIIUICHHS, KOTOPask BHIWT
pelieHue mpodieMbl YKOHOMHUYECKOTO LHUKJIA B IPHOCTAaHOBKE OyMa B HayalbHOW €ro CTaJud C IIOMOIIBIO
TIOBBIIICHUST HOPMBI NpoLeHTa. EJWHCTBEHHOE OIpaBaaHHe, KOTOPOE MOXKHO HAWTH Ul TaKOW MOJMTHKH,
BeiBuHYTO [ X. PobOepTcoHOM, moNararommM, 9To IOHAS 3aHSATOCTh - 3TO HEJOCTIKHUMBINA HAeall M 4TO camMoe
6oJIbIIIOE, HA YTO MOXKHO HAJIEATHCS, TaK 3TO HA YPOBEHb 3aHATOCTH, 3HAYNTEIHHO 00JIee YCTOWYMBBIN, UeM ceiuac,
U B CpeIHEM, BOBMOXKHO HECKOJIBKO 00Jiee BHICOKHUH.

Ecnu nckimo4ynts BO3MOKHOCTH OOJIBIIMX N3MEHEHHH B TIOJIMTHKE, Kacaloleiics yCTaHOBJICHHST KOHTPOJIS JINO0
HaJl WHBECTHLMSMH, JHOO HAJ CKIOHHOCTBIO K MOTPEOJICHUIO, W IIPEIIOJIOKHUTh, BOOOIIE TOBOpS, HTO
CYILIECTBYIOIIEE MOJIOKEHHUE Jes1 OyAeT MPOoJ0IKaThCs, TOT/a, HOXKaIyl, IeHCTBUTEILHO MOXKHO YTBEPHKIATh, YTO B
CpeIHEM TIPEIIONIOKeHUsT OyayT ompaBIbIBaThcsi B Ooubliell Mepe, ecnu OaHKM OyayT IpecekaTb B KOpHE
HaYWHAIOMIHICA OyM C ITOMOIIBIO TaKOW BBICOKOW HOPMBI TPOIEHTa, KOTOpas OTIYTHET AaKE CaMBIX CTOWKIX
3a0y)KIAIOIIMXCS ONTUMHCTOB. XapakTepHbIl JUIS KpU3WCa KpaxX MNPEANOoI0KEHHH MOXKET NPUYMHSATH TaKue
Oonpmine yOBITKM W TOTEPH, YTO CPEIHMH YPOBEHb OIPABIAHHBIX WHBECTUIUI, MOXKaTyl, OKaXXETCs BBIIIE IPU
YCIIOBHM NTPUMEHEHHsI 3TOro TopMo3a. OJJHaKo Aake MpU MPUHATHIX JOMYIIEHHUSX TPYAHO HABEpHIKA CKas3aTh, KaK
9TO OyIeT Ha caMOM JieJie. DTO BOIIPOC MPAaKTHIECKOTO PElIeHHsI, TpeOyIomuil 0oree NeTanbHOTO H3ydeHHs (PaKToB.
Moxer 6I>ITI), IIpyu TaKOM IOAXO0JAE€ HCAOYYUTHIBACTCA O6HleCTBCHHa$I BbIT'0JIa, CBsA3aHHAA C YBCIWMYCHUEM
MoTpeOJIeHUs] Ha OCHOBE TEX MHBECTHLNH, KOTOPHIE OKa3alIHCh IIOJHOCTBIO HEONpaBIAHHBIMH; JAKE TaKHe
WHBECTHIIUH JIydIIe, YeM ITIOJIHOE OTCYTCTBHE KaknMxX Obl TO HH OblIO BioxeHHH. Kpome Toro, nake mpu camom
HCKYCHOM JICHEXKHOM KOHTPOJIE MOXKHO OKa3aThCsi B BeChbMa 3aTPYJHHUTEIBHOM IOJOXEHUHU IHepen JHIIOM TaKoro
Oyma, xakod Obur B 1929 r. B AMepuke, He pacnosarasi APYTUMH CPEACTBAMH, KPOME TeX, KOTOpPbIE MMeNa B TO
BpeMmsi (enepaibHas pe3epBHAs CHCTEMa; BO3MOXKHO, YTO HHMKAKHE albTEpHATHUBHBIC PEIICHHsS B Ipenenax ee
MTOJTHOMOYHMH HE OKa3ain Obl CyIIECTBEHHOTO BJIMSHHUA Ha pe3ynprar. Ho kak Obl TO HM OBLIO. TakOH B3IIISA
IPECTaBIAETCS MHE YPEe3MEPHO MOPAKEHUECKUM U omacHbIM. OH mpeiiaraeT WiM MO KpailHel Mepe JIOomycKaeT
COXpaHEHHE CIIMIIKOM MHOTHX M3bSHOB HaIlIeH CYyIIECTBYIONIEH S5KOHOMUUECKOI CHCTEMBI.

OpHaKo KpaHAsS TOYKa 3PEHUs, COTIIACHO KOTOPOIl CIeIyeT MOIh30BATHCS BEICOKOW HOPMOM MPOIIEHTA, YTOOBI
cpa3y mpecekarh JII00YI0 TEHICHIMIO K 3aMETHOMY IOBBILICHUIO YPOBHsI 3aHSATOCTH BBIIIE CPEAHEH, CKaXeM, 3a
MpeabIayIiee JecsATWIeTHe, 4Yalle NOAKPeIUIulach JOBOJAMH, KOTOpble HE HMEIOT aOCONIOTHO HHMKaKOro
000CHOBaHUS, KPOME ITyTaHMIIB!I MbIciel. MHora 3Ta TOUKa 3peHuns MOpOoXKIaeTCsl MPEACTABICHUEM, YTO BO BPEMS
OyMa WHBECTHIIMM WMEIOT TEHJICHIUIO MPEBBIIIATh COCPEKEHUS W UYTO TOBBIIICHHE HOPMBI IPOIEHTA
BOCCTaHABJIMBAET PABHOBECHE, 3aTPYJHSS MHBECTULIMH, C OAHOI CTOPOHBI, M CTUMYIUPYS COEpPEeXEHHUs - C IPYyrou.
310 paccykieHne, Ipenronaratomniee, YTo COEpeKeHNnsT U MHBECTHIHMU MOTYT OBITh OJMHAKOBBI 110 BEJIWYMHE,
TIPENCTaBIsIET CO00i OECCMBICIHILY, €CITH TOJIEKO 3THM TepMUHAM HE TpUAaeTcs Kakoe-1rdo ocoboe 3HaueHne. Vnn
MHOTIa TOBOPST, YTO POCT COEPEKEHUH, COMTPOBOXKIAIONINI YBETMYCHUE HHBECTUIN, HEXKeaTelleH U HeolpaBiaH
IIOTOMY, YTO OH, KaK IPaBUJIO, CBsI3aH C MOBBIIIEHNEM LieH. Ho ecit ObI 3TO OBUIO Tak, TO CIEIOBAIO OBl BO3PaXaTh
MIPOTHB BCAKOTO TOABEMA CYIIECTBYIOIIETO YPOBHS ITPOM3BOICTBA M 3aHATOCTU. Bemp pocT mmeH B cBoeil 0CHOBE
IMPOUCTEKAET BOBCEC HE U3 YBCIWMYCHUA HHBGCTHHHﬁ. B I[CﬁCTBI/ITCHBHOCTPI OH IOPOXIACTCA TEM, YTO B TCUYCHHUE
HeOOJIBIIOro MepHo/ia BPEMEHH LIeHa MPEAIOKEHHsT OObIYHO MOJHUMAETCS BMECTE C POCTOM MPOU3BOJCTBA 100
BCJIC/ICTBHE PEATBHOTO COKPAIIEHHs JOXOAHOCTH, JIMOO M3-3a TEHICHIHMH K POCTY CeOECTOMMOCTH B JECHEKHOM
BBIP@KCHUH, KOTZA IPOM3BOACTBO YBENWYHMBAcTCs. Ecnm Obl Hamuo OBITM YCIOBHS TIOCTOSHHOM II€HBI
MpeJIoKEHHs], TO, KOHEYHO, HEe ObLIO OBl POCTA IIEH, HO M TOT/a YBeIMUYeHHE COEPEeKEHUN COMPOBOXKIAIOCH ObI
yBEJIMYEHHEM MHBECTHLMI. VIMEHHO pOCT ITPOM3BOICTBA TIOPOXKAAET POCT COEPEKEHUH, ITOBBIIIEHHE LIEH - TOJIBKO
MOOOYHBIM NMPOAYKT YBENWYEHHs TPOM3BOJCTBA, W IEHBI BCE paBHO OyOyT pacTH, €ciaM BOBCE He OymeT pocTa
cOepekeHuil, a BMECTO ITOTO YBEIWYMTCS CKIOHHOCTh K moTpebsieHnto. HukTo He MMeeT mpaBa y3aKOHUBATh
BO3MOXHOCTb ITOKYIIATh 110 HU3KHUM [I€HaM, €CJIM OHH HU3KH TOJILKO TOTOMY, YTO HU30K YPOBEHb ITPOM3BOICTBA.

Wy, HaripuMmep, CUNTAIOT 3JI0M, €CIIM POCT MHBECTUIMH OOYCIIOBIICH NaJeHUEM HOPMBI ITPOIIEHTa BCIEACTBHE
yBeNWYEHUs KosmdecTBa JeHer. OmHako B TpPEXHEH HOpPME MPOLEHTa HET POBHO HHUKAKOTO OCOOEHHOTO
JOCTOMHCTBA, a HOBBIE JAEHBIM HHUKOMY HeE "HaBsa3bIBaroTca'. VX cO3HAlOT IS YAOBJIETBOPEHHS BO3POCIIETO
MIPEANIOYTEHHS JIMKBUIHOCTH, COOTBETCTBYIOILEro Ooyiee HU3KOM HOpME MpPOLEHTa, WIM ISl OOCITY)KHBAaHHS
BO3pOCHIET0 000pOTa, U UX AEPXKAT T€, KTO NMPEAIOYNTACT JepKaTh ACHBIH, BMECTO TOTO, YTOOBI CCYXaTh MX II0
CHI)KEHHOMY mpoueHTy. Emle yTBepxaaroT, uTo OyMm XapakTepusyercs 'mpoeiaHHeM Kamurtaia', MOHHUMas,
M0-BUIMMOMY, TIOJ{ 3TUM UYHUCTBIE OTPHUIATEIbHbIC HHBECTUINH, T. €. YPE3MEPHOH CKIOHHOCTBIO K MOTPEOICHHIO.
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Ecmu GBI S5KOHOMHYECKHI MK HE CMEIIMBAIH C "OErCTBOM OT JEHEr", IPOUCXOIMBIIUM BO BpeMsI TIOCIEBOCHHBIX
€BPOIEHCKHUX BATIOTHBIX KPU3UCOB, TO ObUIM ObI BCE OCHOBAHUS YTBEPXKIATh Kak pa3 MpoTHBOMNONIOKHOE. Kpome
TOTO, €CJM OBl Iake 3TO OBUIO TaK, TO B YCIOBHSIX HENOCTATKA MHBECTUIMH O0Jiee IMOIXOASAIINM CPEICTBOM OBLIO
OBl TIOHIKEHNE HOPMBI TIPOLICHTA, @ HUKAK HE ee MOBbIIIeHHe. 5] BooOIIe He BU)KY BO BCEX 3TUX TEOPHUIX HUKAKOTO
CMBICIIa, €CITM TOJBKO HE CIENaTh MOJYAIMBOTO JOMYIIEHHS, YTO COBOKYITHOE IPOM3BOJICTBO HE CIIOCOOHO
U3MCHATHCA. O}IHaKO TCOpHsA, KOTOpasd HCXOAUT U3 HEU3MCHHOI'O0 YPOBHSA ITPOU3BOJACTBA, OUYEBHUJIHO, HEC COBCEM
MIPUTO/IHA JJIs1 OOBSICHEHUS] 5KOHOMHUYECKOTO IIUKIIA.

VII

B Oonee paHHHX MCCIIEIOBaHUIX YKOHOMHYECKOTO LUKJIA, 0COOCHHO y JI)keBOHCa, IIMKII OOBICHSIICS CKOpee
CC30HHBIMHM KOJICOQHMSIMH B CEIIbCKOM  XO3SHCTBE, YeM SBJICHHSIMH B IPOMBINUICHHOCTH. B  cBere
BBIIIEH3IIOKEHHON TEOPHUH 3TO MPEACTABISETCSI BECbMa pa3yMHBIM MOJXO0I0M K PEIIeHHI0 podiieMbl. Jlaxke B Hame
BpeMsl KoJeOaHUs BENMYMHBI 3aMacoB CEIbCKOXO3SIMCTBEHHON NPOMYKIMH B TEUEHHWE TOTO WM HHOTO ToJa
SIBJISICTCA O}IHOﬁ M3 Ba)KHEHIIIHNX MMPUYUH HU3MCHCHHSA BCIIUYMHBI TCKYIIUX HHBCCTHHHﬁ. A B TE BpEMEHA, Koraa
nucan J[>KeBOHC,- 1 0COOEHHO B INEPHOA, K KOTOPOMY OTHOCHJIACh OOJIBIIIAsl 4acTh €T0 CTaTUCTUYECKHUX JIAHHBIX,-
3TOT (haKTOP AOJKEH OBUT IO CBOEMY 3HAYEHHIO JTAJIEKO IIPEBOCXOANTH BCE OCTATbHBIE.

Teoputo JI>keBoHCA O TOM, YTO DKOHOMUYECKUH LUKJI MOPOXKIACTCS TPEK/IE BCEro KOJIeOAHUSIMHU B BENUYHMHE
ypoOKasi, MOXKHO H3JIOKHUTH clienyromuM oopa3oM. [ociie coopa 0coOeHHO OONBIIOrO ypoxkKasi IPOUCXOJUT OOBITHO
OoJIbIIIOE yBENMYEHHWE IIEPEXOMAIIMX HAa CIEAYIOUIHE TOMBI 3amacoB. BBIpydka OT 3TOrO0 MPHPOCTa 3aIacoB
YBEJIMYMBACT TEKYLIHE MOCTYIUICHHUsI (epMEepoB M paccMaTpuBaeTcs UMM Kak J0Xol. B To ke Bpems mpupocT
3aracoB HE BEAET K COKPAILEHMIO JIOXOJOB WIIM PAaCXOJIOB JPYIMX CEKTOPOB XO3SWCTBa, a (BMHAHCUpPYyETCS U3
cOeperkeHunil. VIHBIMU ClTOBaMU, YBEIHMUYCHUE MEPEXOASIINX 3a1acoB €CTh 100aBKa K TEKYIIMM MHBECTHLHUSAM. JTOT
BBIBOJ HE TEPSAET CHIIBI, AK€ €CITM LIEHBI PE3KO mafaroT. [IogoOHBIM 00pa3oM MpH IIIOXOM ypOxkKae MEPEXOISIIIe
3amachl PacxXoIyIOTCSl Ha TeKyllee MOTpeOsieHHe, W, 3HAYUT, COOTBETCTBYIOILAS YacThb JOXOJOB MM PacXoJlOB
rnorpeduTesell He co3/1aeT TeKYIIUX A0XO0J0B st (hepmepoB. MHBIME cllOBaMH, TO, YTO OepeTcs U3 MepexoIsaInuX
3amacoB, O3HAYAET COOTBETCTBYIOIIEE YMEHBIICHHE TEKYIUX MHBECTUIMH. TakuM 00pa3oM, €CIIM MHBECTHIINH TI0
APYIruM CTaTbsAM IPUHUMAIOTCA 3a HEM3MEHHBIC, TO pa3HUIIA B 061].[61\/11 CyMM¢E I/IHBCCTPII.IPIﬁ MCXIY rojaamMu, Korga
MIPOMCXO/UT CYIIIECTBEHHOE YBEIIMUCHUE MTEPEXO0/SIINX 3a1acoB, M TEMU TOJJaMH, KOTJIa TPOUCXOIUT CYIIECTBEHHOE
U3BATHE U3 HUX, MOXKET OBITh BeJIMKa. B o0miecTBe, riie celbcKoe X031HCTBO SBISIETCS TOCIIOICTBYIONIEH OTpaciblo,
9Ta pa3HMIAa OyJeT [aleKo IepeKpbhIBaTh JIFOObIe OOBIYHBIC KOJICOAHWS HHBECTHUIMH, BBI3BIBAEMBIC IPYTUMH
IMpUuIrnHaAMH. HOSTOMy BIIOJIHE €CTECTBCHHO, 4YTO IOBOPOT K MOBBILIATEILHOU TCHACHIIMN XapaKTCPpU3YyETCA
OOMJIBHBIM YpOXKaeM, a K HOHIKaTeNIbHON - HepopoaoM. Jlaiee, 3Ta Teopusi paccMaTpUBaeT NpUPOIHBIE (HaKTOPbI
PETYISIPHBIX IUKJIOB XOPOUINX M INIOXHUX YPOXKAEB; 3TO, KOHEYHO, 0COOBII BOIPOC, M MBI €T0 3/IeCh HE KacacMcsl.

OTHOCHUTEILHO HEAAaBHO ObBLIIN BBIABUHYTBI TCOPUH, COTIACHO KOTOPBIM JJIsA XO03SIMCTBA BBII'OJHBI IIJIOXUE, 4 HE
XOpOoIlKe ypoXkau JIMOO MOTOMY, YTO IUIOXHME YpOXKau 3acTaBiIAIOT JIIoeH paboTarh 3a Oojiee HM3KOE pealbHOe
BO3HArpaXkIeHNe, JHOO IMOTOMY, UTO IOPOXKAAEMOE IUIOXHMH YPOXasMHU IepepacrpeneleHue MOKyIaTeabHON
CTIIOCOOHOCTH paccMaTpuBaeTcs Kak (akTop, OIarompusATHEIN s moTpebnenus. He mpuxoanTcs TOBOPHUTH, YTO HE
OTHU TCOPUU 1 UMEJI B BUY, YKa3bIBas BbBIIIC HA ABJICHHA, CBA3AHHLIC C YPOKAEM JJIs 00BICHEHUS DKOHOMHUYECKOTO
LUKJIA.

INpruaunbl Kone6aHMH, KOPEHSIIINECS B CEIBCKOM XO3SHCTBE, OJHAKO, TOPa3j0 MEHEE BAKHBI B COBPEMEHHOM
MHUpE 0[O JBYM MpUYMHAM. Bo-mepBbIX, CEIbCKOXO3SMCTBEHHOE MPOM3BOACTBO COCTABISET TEHEPh TIOpasio
MEHBIIYI0 JOJNI0 B OOImEM IPOW3BOJACTBE. BO-BTOPHIX, pa3BUTHE MHUPOBOIO pBIHKA OOJBIIWHCTBA
CETbCKOXO3SICTBEHHBIX TOBAaPOB, OXBATHIBAIOIIEIO TENeph 00a MOyIIapusi, BHIPABHUBACT BIMSHHE XOPOLINX H
IUIOXUX YpPOXKaeB, TaK KakK BBIP&KEHHbIE B MPOLEHTaX KOJEeOaHUS MHUPOBOIO ypoXkash ropasfio MEHBIIE ero
KoJyieOaHMH 10 OT/AeNbHBIM cTpaHaM. Ho B mpexHue BpeMeHa, Kor/ia Kak/iasi CTpaHa 3aBKcelia IIaBHBIM 00pa3oM OT
CBOEro COOCTBEHHOTO YpoiKasl, TPYJHO OBbUIO HAWTH KaKyIO-ITHOO IPYyrylo NPUYMHY KOJIeOaHWH B MHBECTUIMSX, HE
CYNTast BOWHBI, KOTOPYIO MOXHO OBLIO ObI KaKUM-IIHO0 00pa3oM CPaBHHTH IO 3HAYCHUIO C I3MEHEHUSIMHU Pa3MepoB
NEPEXOSIIHUX 3aaCOB CEJIbCKOXO035HCTBEHHON IPOLYKIIUH.

Jaxe U B HalIM JTHU HEOOXOAWMO YJIENATH NMPHUCTAITBHOE BHUMAaHHE TOH POJIM, KOTOPYIO MIPAlOT W3MEHEHHS
3aMacoB ChHIPbS KaK CEIbCKOXO3SHCTBEHHOTO, TaK M MHHEPAIbHOTO, B OIPEACICHHN BEIMYUHBI TEKYIIUX
PIHBCCTI/IHI/Iﬁ. S ckiaoHEH IIPUITUCBIBATE MCIJICHHBIC TEMIIbI BBIXOJa M3 KPU3UCA, IMOCIIEC TOr0 KaK YXKE NJOCTUTHYT
TepesioM, TJIaBHBIM 00pa3oM Ae(UIAMOHHOMY BIMSHHIO COKpAIlEHHsS YpPE3MEPHBIX 3allacoB J0 HOPMAILHOTO
ypoBHs. BHauae, ocie Toro kak OymM TEpIHT Kpax, HAKOIIJICHUE 3allacOB CMSTYaeT ero pa3pymurensHyto cury. Ho
332 3TO CMATYCHHE IMO3KE MPUXOMUTCS PAacIUIauMBaTHCS 3aMEIUICHHEM TEMIIOB ITOCIEAYIONIEro moabema. MHoroa
NPOLIECC paccachlBaHMsl 3allacOB JIOJDKEH IOJIHOCTHIO 3aBEPUIMTHCS, IMPEXKIE YeM HACTYIUT CKOJIbKO-HHOYIb
3aMETHOE OJKUBJICHHE. VIHBeCTMIMM 1O JpyruM CTaThsiM, caMH 10 ce0e jgocraro4yHble, 4YTOOBI BBI3BAThH
MOBBIIIATENBHYI0 TEHACHIWIO B YCIOBHSX, KOTZa HE INPOHCXOAWT MPOTHUBOACHCTBYIOIIEIO WM COKpAICHHS
TeKyIIMX 3allacoB, MOTYT OKa3aTbCsi COBEPLIEHHO HEIOCTAaTOYHBIMH, €CJIM TaKoe COKpallleHHe 3alacoB
TIPOIOJIKACTCSL.
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XapakTepHBI TPUMEP 3TOMY NIPEACTABISAIOT, 10 MOEMY MHEHHIO, paHHHE CTaHH aMEpHUKAHCKOTO "HOBOTO
kypca". Koraa npaButenscTBo Py3Benbra Ha4ano pacxoa0BaTh KPYIHBIC CYMMBI 33 CYET BBIITYCKa 3aiiMOB, 3aI1achl
BCSIKOTO POJIa, U B OCOOCHHOCTH CETbCKOXO3SIICTBCHHBIX TOBAPOB, OBLIH €Ille 0ueHb BeauKH. "HoBEI Kypce" oTyacTu
3aKJIFOYAJICS BO BCEMEPHBIX YCHIIUSX, HAIPABJICHHBIX K CHIDKCHHIO ATHX 3allacoB IYyTEM COKPAICHHS TEKYIIETO
MPOM3BOJCTBA W WHBIMHU cpenctBamu. COKpalleHHe 3alacoB 0 HOPMAaIbHOTO YPOBHS OBIIIO HEOOXOIMMBIM
mporeccoM - Ga3oif, KOTOPYIO HY)KHO ObLTO mpoiTH. Ho moka - 0Ko10 ABYX JIE€T - MPOIODKAICS 3TOT MPOIIECC, OH B
3HAYUTENBHON Mepe ocnadisut A3G(eKT pacxoIoB 3a cYeT 3aliMOB, MPOU3BOJAUMBIX MO JPYTHM CTaThsiM. TOJBKO ¢
€ro OKOHYAaHHWEM OTKPBUICS IyTh IS HACTOSIIETO OXKHBICHUS. AMEPHUKAHCKUH ONBIT IIOCIEIHEr0 BPEMEHU
MPEJCTABIIACT TAKXKE XOPOIIWU MPUMEP TOH POJIM, KOTOPYIO HIPAIOT KOJeOaHHsl B pa3sMepax 3amacoB I'OTOBBIX
W3IIENIMA W HE3aBEPIICHHOTO IPOW3BOJCTBA - TOBAPHBIX 3allaCOB, KaK WX Temepb OOBIYHO HA3bIBAIOT,- B
OTKJIOHCHHSAX MEHBIIEro MacmTaba B TpefeliaXx OCHOBHBIX (a3 SKOHOMHYECKOTo HWKia. llpemnmpuHuMarend,
Ha4MHAs TPOU3BOJICTBO B COOTBETCTBUU C 0OBEMOM IOTPEOIICHNUS, KOTOPOE OHH IPEANOIAraloT YBEIHUUTh depes3
HECKOJIbKO MECSIIIEB, HEPEAKO JOMYCKAIT HEOOJbIINE MPOCUEThI, OOBIYHO 3aberast HeCKObko Brepen. Korma mx
omuOKka OOHApPYXKHMBACTCSA, WM IPUXOAUTCS OBICTPO COKpamarh IPOHW3BOJCTBO IO YPOBHS HIDKE TEKYIIETO
moTpeOIeHus1, 9To0BI IaTh paccocaThCs M3IUITHAM TOBapHBIM 3armacaM. Pa3HrIa B pa3Mepax MpOU3BOICTBA MEXKIY
HCpI/IOL[aMI/I SaGCI‘aHI/IH Bnepeu u HepI/IOZ[aMI/I OTCTyl'[J'[eHI/ISI Ha3aJd OKa3bIBACT HACTOJBKO CHIIBHOC BIIMSAHHEC Ha
TEKYIIUEe WHBECTUIUH, YTO €€ MOKHO BITOJIHE OTYETIMBO OOHAPYKUTH C MOMOMIBIO BECbMa MOJIPOOHOI CTAaTUCTHKH,
nMeroteiicsa aeiae B Coennuennnrx [rarax.

I'JIABA 23

BaMCTKI/I (6] MepKaHTI/IJ'II/ISMe, 3aK0OHax HpOTI/IB pOCTOBH_II/I‘IeCTBa, JCHbIax, OINIQYCHHBIX MapO‘IHbIM C60p0M, 158
TEOPHSIX HEOTIOTPEOICHUS

I

B TCUYCHUC HpI/IMepHO ABYX CTOHCTI/Iﬁ nu 3KOHOMI/ICTBI-TeOpeTI/IKI/I, nu HpaKTI/IKI/I HC COMHCBAJINCh B BAXXHBIX
MPEUMYIIECTBAX [UIS CTPAHBI, BEITCKAIOIIUX W3 aKTHBHOTO TOPTOBOTO OaaHca M Cepbe3HOM OMACHOCTH MAaCCHBHOTO
OanaHca, 0COOCHHO €CITM TOCIIEAHNH TMPUBOIUT K yTeUKe OJaropoaHbIX MeTauioB. OMHAKO B TEUCHHE MOCIECTHUX
100 ner BRIABHJIACH yAMBUTENIbHAs pa3HUIlA BO MHEHHUsIX. OCHOBHas Macca TOCYyJapCTBEHHBIX AeATeNel U Jtoaei
MPAKTHKU B OOJIBIIUHCTBE CTPaH M, TOXaldyi, OKOJIO TOJOBUHBI HX JaXe B BemukoOputaHuum - Ha POJUHE
MIPOTUBOIIOJIOKHOTO B3TIIAIA
- OCTaJIMCh BEpHBI CTapOil TOKTpUHE. B TO e BpeMs MOUYTH Bce SKOHOMHCTHI-TEOPETHKH CTalll YTBEP)KAATh, YTO 3TH
OIMaCCHHUsI COBEPIICHHO HE 0OOCHOBAHBI, €CIIH TOJBKO HE MOIXOAUTh K JIENy C OYCHb yXK y3KOW TOYKH 3PEHHS, TaK
KaK MEXaHU3M BHEIIHEH TOPTOBIIM CHOCOOCH K CaMOPETYJIMPOBAaHHIO, a MOIBITKA BMEIIATHCA B €r0O JCHCTBHC HE
TONBKO OCCIIONe3HbI, HO W BEOyT K OOCTHEHHWIO TeX, KTO IpHOeraer K HUM, JHUINAsACh IPEHMYIIECTB
MEXKIYHAPOIHOTO pasfeieHus Tpyna. bymer ymoOHO, ciemys yCTaHOBHBILICHCS TPaauIIMU, Ha3bIBaTh 0OJiee CTapoe
HaIpaBJICHUE MEPKAHTIIIN3MOM, a 0oJice HOBOE - (PUTPEIACPCTBOM, XOTS 00a 3TH TEPMHUHA, TOCKOJIBKY KaXKIBIH U3
HUX MeeT U 0olee MIPOKoe, i OoJee y3Koe 3HaUCHHE, CIeyeT TOHUMATh B 3aBUCHMOCTH OT KOHTEKCTa.

Boo0mie roBopsi, COBpeMeHHBIE SKOHOMHUCTEI HE TOJIBKO YTBEPKIAIOT, YTO MEXKIYHAPOJHOE pa3zeiieHrue Tpy/a,
KaK HpaBI/IJ'[O, B KOHCYHOM CUETC JAacCT 6OJ'IBH_IG HpeI/IMyHIeCTB, YEM IIOJUTHUKA MepKaHTI/IJ'II/I?)Ma, HO U 06’B$[BJ'I$[IOT BCHO
apTYMCHTAIIMIO MEPKAaHTWIMCTOB OCHOBAHHOW ¢ HaJaja JI0 KOHI[A Ha MHTCIUICKTYaIbHOH ITyTaHHUIIE.

Hampumep, Mapmrann (134) , XOTS 1 Henb3sl CKa3aTh, YTO OH OTPUIATENBHO OT3BIBACTCS O MEPKAHTHIIA3ME,
BOBCC HC CUCJI Hy)KHI)IM KacaTbCAd OCHOBHBIX I/II[Cﬁ MepKaHTI/IHI/ICTOB KaK TAKOBBIX M AK€ HC yHOMI/IHaCT 0 TEeX
MPABHJIBHBIX TOJOXCHUSX B WX B3MIAOAaX, O KOTOPBIX s Oymy roBoputh Hmke (135) . PaBHBIM oOpazom u
TEOPETUIECKHE YCTYIKH, Ha KOTOPBIE TOTOBBI ONWTH SKOHOMHUCTHI (PPUTPEIECPCKOTO HANPABICHUS B COBPEMEHHOM
MOJIEMHKE T10 BOIIPOCY, HAIIPUMEP, COACHCTBUS Pa3BUTHIO HOBBIX OTPACCH MPOMBIIICHHOCTH WM 00 yIyYIICHHA
COOTHOILICHUA Mencz[y IICHaMH1 Ha 3KCHOpTHLIC u I/IMHOpTHI)IC TOBapI)I, HEC SanaI‘I/IBaIOT CaMOﬁ OCHOBBI Hﬂeﬁ
MepKaHTWiIn3Ma. $I He MOMHIO, 4TOOBI BO BpeMsl TUCKYCCHH MO BOIpocaM ()MHAHCOBOW IOJHMTHUKH B IEPBOU
YETBEPTH TEKYIIETO CTOJETHS XOTh KaKOH-HUOYIb SKOHOMHCT COTJIACHJICA C TE€M, YTO MPOTEKIIMOHU3M MOXKET
YBEJIMYUTh BHYTPEHHIOIO 3aHATOCTb. [loxkanyii, ydiie Bcero OeCprcTpacTHO MPOLUTHPOBATH TO, YTO 5 CaM MHUCA
B To Bpemsl. Emie B 1923 r. s B KauecTBE BEPHOTO YYCHUKA KIIACCHYECKOW MTKOJIBI, HE COMHEBAIOIIETOCS B TOM, YeMy
ero y4mid, W HE Jenas HHUKaKUX OTCTyIUIeHWH, mmcan: "Ecim W ecThb YTO-TO, Yero He MOXKET CAeNaTh
MPOTEKIIMOHU3M, TaK 3TO BBUICYHTH OT 0e3palboTHUIlbl... B MOJIb3y MPOTEKIHOHHW3MA HMEIOTCS OIPEACICHHBIC
JIOBOJIBI, OCHOBaHHBIC Ha TOM, YTO OH MOJXET NMPUHECTH HEKOTOPBIC, XOTS W MAIOBEPOSTHBIC, BBHITOABI, M ITU
JIOBOJBI OCHOPHUTH HE Tak mpocto. Ho paccuuThIBaTh Ha WCHEICHUE OT 0e3paOOTHIBI - 3TO 3HAYHT COBEPIIATH
MPOTEKITMOHUCTCKYIO OIMTHOKY B caMOH ByJibrapHoi u rpyooir popme (136) . PanHne MEpKaHTHINCTCKHE TEOPHUU
BOO6H_IC HEC 6BIJ'[I/I HUTAC TOJIKOM H3JI0KCHBI, U MbI 6BIJ'[I/I BOCIIMTAHbI B yBepeHHOCTI/I, YTO OHU Hpe}:[CTaBJ'IfU[I/I CO60ﬁ
IIOYTH TMOJIHYIO0 OeccMBICHIly. TakuM aOCOTFOTHBIM H MOJIHBIM OBUIO TOCIIOCTBO KJIACCHYECKOW IIKOIIBI.

1I

BHa‘-IaJ'IC A I/I3J'[0)Ky CBOUMHA CO6CTBCHHBIMI/I CJIOBaAaMH TO, YTO MHC TenepL HpeﬂCTaBJ’[HeTCH 3JIEMCHTAMHU HaquOﬁ
WCTHHBI B HM3YYCHHHM MCPKAHTHIN3Ma. 3aTeM MBI CPaBHAM MOE HU3JO0XKCHUC C JCHCTBUTCIBHBIMH apryMEHTaMU
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MEpKaHTWINCTOB. Heo0XoArMO yYUTHIBaTh, YTO TE MPEUMYIIECTBA, Ha KOTOPHIX HACTAMBAIH MEPKAHTHIIHCTHI,
HOCST HALTMOHAJIBHO OI’paHH‘IeHHLIﬁ XapaxkTep U BpAJd JIU IMIPUTOJAHBI U1 MHUPA, B3ATOTO B LICJIOM.

Korna OGorarctBo cTpaHbl JOBOJBHO OBICTPO yBEIMYMBAETCSA, TO JalbHEHIIEMY IIPOTPECCY TaKoOro
0J1aronOIyYHOTO COCTOSIHHSI MOXKET IOMEIIATh B yCJIOBHsX laissez-faire .HemoCTaTOYHOCTH MOOYXICHUH K HOBBIM
nHBecTUIUAM. [lpM mMaHHON coOUMAaNbHOM W TIONUTHYECKOW OOCTaHOBKE W HAIIMOHAIBHBIX OCOOCHHOCTSIX,
OTIPENeNIAIONINX CKJIOHHOCTh K IOTPeOSIeHHI0, OJIarocoCTOsSHUE YCHEUIHO pa3BUBAIOIIETOCS TOCyAapcTBa B
OCHOBHOM 3aBHCHT - I10 IIPUYMHAM, KOTOpPBIEC OBLIM M3JI0KEHBI BBIIIE,- OT CHIIBI 3TUX NMoOYxaeHud. [loOyxneHus
STH MOTYT OTHOCHUTHCSI K BHYTPEHHUM WJIM K WHOCTPAHHBIM MHBECTHIHAM (BKIIOYAs B ITOCIENHUEC W HAKOIUICHHE
JParoIeHHBIX METAJUIOB), a TO M APYroe BMecTe 00pa3yioT OOILIyl0 CyMMy MHBECTHIMN. B ycrnoBusx, korjaa obmue
pa3sMepbl MHBECTUIMH OINPENEISIOTCS JIMIIb CTPEMJICHHEM K MOJIYYEHHIO NPUOBLIH, BO3MOXXHOCTH BHYTPEHHHX
WHBECTUINH OyIyT 3aBHCETh B KOHEYHOM CYETE OT YPOBHS HOPMBI ITPOIICHTA B CTpaHe. BenmauHa e 3arpaHuaHbBIX
WHBECTUIINI HEN30SKHO OMpEAeIsIeTCs pa3MepaMi aKTHBHOTO CajlbJ0 ToproBoro Oamanca. [loatomy B obmiecTse,
A€ U p€4YUu HET O NPAMbBbIX MHBECTUIUAX T1OJ] 31"14}10171 FOCyI[apCTBeHHOﬁ BJIaCTH, BIIOJIHE €CTCCTBEHHBIM IIPEAMETOM
3a00ThI IPABUTEIHCTBA B 00J1aCTH 3KOHOMHUYECKOH TTOJINTHKH SBIISIFOTCS HOPMa IPOLICHTa BHYTPHU CTpaHbl M OajlaHc
BHEILIHEH TOPTOBIIH.

Ecnu mpu 3TOM enuHMIIA 3apa0OTHOM IUIaThl Oojiee MM MEHee CTaOuibHAa M HE IMOJIBEPIKCHA CHIIbHBIM
CTUXMHHBIM M3MEHEHHUSM (a 3TO YCIOBHE IOYTH BCErAa BBIIOJHMMO) M €CIH COCTOSHHE IIPEIIIOYTEHUS
JUKBUAIHOCTH (MMesl B BUAY CPEIHIOI0 KPAaTKOCPOUHBIX KOJIeOaHuil) Toxke Ooiee MM MeHee CTa0MIIBHO M BIOOABOK
HEM3MEHHBI TpaBUiIa JEATEIbHOCTH OAaHKOB, TOTJa HOPMA IMPOIIEHTa B OCHOBHOM OYZIET 3aBUCETh OT KOJHYECTBA
JAparoucHHbIX METAJIJIOB (I/I3Mep$IeMOFO B ¢IuHHIax 3apa60TH0171 HJ'[aTI:-I), UMCHOLICIoCsd B HAJIWYUU IS
YIOBJIETBOPEHHS IIOTpeOHOCTEH o0OliecTBa B JIMKBUAHBIX aKTHBaX. BMecte ¢ TeM B BeK, KOrJa KpyITHbIE
WHOCTpaHHBIC 3aliMBI U TIPSIMOE BIIaZCHUE HAXOIIIINMCS 32 TPaHUIH 0OTaTCTBOM €Ba JIM BO3MOKHBI B IIHPOKOM
Mmaciitabe, IPUPOCT M COKpAlleHUe KOJIMYECTBA JIPAarolleHHbIX METaUIOB OyIyT B OCHOBHOM 3aBHCETh OT TOTO,
aKTHBEH WM IIaCCUBEH TOPrOBBIN OaaHc.

Takum oOpazom, kKak 3To ObIBaeT, 3a00Ta TOCYIApCTBEHHOW BIIACTH O TOJIEPKAHWU aKTHBHOTO TOPTOBOTO
OanaHca ciy)Xuiia cpasy IIByM LEJsIM U ObLIa K TOMY )K€ €IMHCTBEHHBIM JIOCTYIHBIM CPEJCTBOM MX JOCTHXKeHHs. B
T€ BpEMEHa, KOrja roCyAapCTBEHHAs BIAcTh HE OKa3bIBajla MPSMOI0 BO3JEHCTBUS Ha HOPMY INPOLEHTAa BHYTPU
CTpaHbl M Ha JApPyrue NOOYKAEHHS K BHYTPEHHHM HHBECTHUIMSM, MEPHI, IPUHUMABLIMECS B LENSAX YBEINYCHHS
aKTUBHOTO CallbJ]0 TOProBOTO OanaHca, OBUIM €TUHCTBEHHBIM IPSMBIM CPEICTBOM B PACIOPSIKEHHH TOCYAAapCTBa
JUIA YBCIIMYCHU 3arpaHUYHBIX HHBCCTPIHPIﬁ. B 10 *Xe BpEMs BJIMAHUEC aKTUBHOI'O TOProBOIO 6ancha Ha IMPUTOK
JParoleHHBIX METAUIOB ObUIO €MHCTBEHHBIM KOCBEHHBIM CPEACTBOM ITOHMKEHHS BHYTPEHHEH HOPMBI IPOLCHTa
1, CTIIOBATENFHO, YCHIICHHSI TOOYKICHNUS K BHYTPEHHUM MHBECTHUIIHSIM.

He cnenyer, onHako, ynyckats U3 BHIY ABYX OOCTOSITENILCTB, OTPAHUYMBAIOIIUX YCIEeX Takoil monuthku. Ecnu
HOpMa INPOLIEHTAa BHYTPH CTpPaHbl HACTOJNBKO IIOHMXKAETCS, YTO OOBEM WHBECTHLMI HAYMHACT CYLIECTBEHHO
CTUMYIUPOBATh POCT 3aHATOCTH IO TaKOTO YPOBHS, KOTJA ITOCIEAHUI NOCTHTAeT HEKWX KPUTHUECKHX TOUYEK, 32
KOTOPBIMH HAYMHAETCS MTOBBIIICHUE SANHUIIBI 3apab0THOM IIIaThl. B 3THX yCIOBHAX POCT M3MIEPKEK MPON3BOICTBA
BHYTPH CTpaHbl Oy/eT OKa3blBaTh HEOJAronpUsTHOE BIUSHHE HAa CAlbJ0 BHEIIHETOPrOBOTO OajlaHCa, M II03TOMY
YCHJIHUSL, HAIlpaBJICHHbIE Ha YBEIMUCHHE ITOCIIEAHETO, IEPECTAIOT AaBaTh 3()(EKT U CTAaHOBATCS TIIETHBIMU. BMmecre ¢
TEM €CIIM HOpMa IIPOIIEHTa BHYTPU CTPaHBI MaJaeT Tak HU3KO MO0 OTHOIIEHWIO K HOpMaM TPOIICHTA 3a TPaHHIIEH,
YTO NIMOOHmPACT KPEAUTOBAHHME WHOCTPAHHBIX 3a€MIIUMKOB B padM€E€pax, HE COOTBETCTBYIOIIHMX AKTUBHOMY CallbJI0
TOProBoro OajaHca, TO 3TO MOXXET BBI3BATh yTEUKY JAParoleHHBIX METaJUIOB, JOCTaTOYHYIO JJISI TOTO, YTOOBI
0o0paTUTh BO Bped BCe paHee MONyYEHHBIC NMPEUMYIEecTBa. PHCK TOTO, YTO OJHO W3 Ha3BaHHBIX OOCTOATEIIHCTB
BO3HUKHET B PEaJbHOW CUTYyallud, OCOOEHHO BETHUK JJIsi OONBIION CTpaHbl, UTPAIOIIEl BaXKHYIO POJb B MHPOBOM
XOSHﬁCTBe, B YCJIIOBUAX, KOrAa TCKyLIas ):[06131‘13 Aparou€HHbIX METAIJIOB OTHOCUTEIILHO HEBEJIMKA U IIPUTOK JACHET
B OJIHy CTpaHy O3Ha4aeT UX yTeuKy u3 apyroi. IloaToMy oTpuLaTenbHOE BIUSHUE POCTa U3AEPKEK IPOU3BOJCTBA U
TaIcHUs] HOPMBI TIPOIICHTa BHYTPU CTPaHBI MOXKET eIIe OOIbINe OCIOKHUTHCS (€CITM MEPKAaHTIITUCTCKAs TTOUTHKA
3aXOJUT CIUIIKOM JIaJIeKO) BCICACTBUE CHIDKEHMS U3JIEPKEK U POCTa HOPMBI IIPOIIEHTA 32 TPAHUIIEH.

OxoHoMuueckasi ucropusi Ucnanuu B koHue XV u B XVI BB. laeT HaM mpuMep CTpaHbl, BHELIHSS TOPTOBIIS
KOTOpOW TpWIIA B YIAAOK BCICACTBHE BIMSHUS Ha COUHUILY 3apaOOTHOW IUIATHI YPE3MEPHOTO H300MITUS
JParoIeHHbIX MeTauioB. B nmoBoenHble roapl XX B. BenukoOpurtaHus sBisia co0oW HpuUMep CTpaHBI, TIE
Ype3MEpPHO LIMPOKHE BO3MOXKHOCTH ITPEAOCTAaBICHUS] HHOCTPAHHBIX KPETUTOB U NMPHOOPETEHNsI COOCTBEHHOCTH 3a
TpaHUIed YacTO IPENsSTCTBOBAIN CHIDKCHUIO BHYTPEHHEH HOPMBI MpPOIEHTa, TOrja Kak HociienHee ObLIo
HEOO0X0AMMO Il 00eCHedeHHs TOTHON 3aHATOCTH BHYTPH cTpaHbl. VHIMS BO Bce BpeMEHa CITYXKHIIA MIPUMEPOM
CTpaHbI, BIIaBIIEN B 6CI[HOCTI) BCJICACTBUC NPEANOUYTCHUA JIMKBUIHOCTH, IMPEBPATUBLICIOCA B TaKyrO0 CHUJIBHYIO
CTpPacTb, YTO JA@XE OTPOMHOTO W IIOCTOSHHOTO IIPUTOKA JIPAaroleHHBIX METAIJIOB OBLIO HEJOCTaTOYHO IS
CHIDKEHHS HOPMBI TIPOIICHTA JI0 YPOBHS, COBMECTUMOTO C POCTOM PEaNTbHOTO OOTaTcTBa.

Tem He MeHee, eclii Mbl paccMaTprUBaeM OOILECTBO C OTHOCUTEIBHO YCTOHUMBOM euHUIIeH 3apab0THOM 1J1aThl,
C M3BECTHBIMU HAlMOHAJIBHBIMHM YEepPTaMH, ONPEICISIIOIIMMH CKJIOHHOCTh K IOTPEOJICHUIO M IPEIIIOYTeHHUE
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JVKBUIHOCTH, W JICHS)KHOH CHCTEMOH, J>KECTKO CBSI3BIBAIOIIEH KOJMYECTBO JEHET C 3alacoM JIParoleHHbIX
METAJUIOB, TO B TakoM OOINECTBE sl MOJJEp)KaHHs €ro IPOLBETaHUS CYIIECTBEHHO BaXKHO, 4YTOOBI
TOCYJIapCTBEHHAsI BJIACTh ylelsula IpUCTaIbHOE BHUMaHUe TOProBomy Oasancy. [leigo B ToM, 4TO OiaronpustHOE
CaJIbJI0 TOPrOBOTO OajaHca MpHU YCIOBHH, €CITM OHO HE CIMIIKOM BEJIHKO, YpE3BbIYaiHO CTUMYIIMPYET XO3SHCTBO, a
HeOIaronpuATHBIN OaJaHC MOKET BCKOPE MOPOIUTH IPOJOIKUTENBHYIO JETTPECCHUIO.

U3 sToro He cieayer, YTO MakCHMAalbHOE OrpaHMYEHHWE HUMIIOpTa O0ecredyuT Haubolsiee OJaronpHsITHBINA
TOProBeIi OanaHc. PaHHME MEpKAaHTWIIMCTBI NMOJYEPKUBAIN 3TO M YacTO MPOTUBHIIMCH TOPTOBBIM OTPaHUYCHHUSIM,
TIOCKOJIBKY B JUIMTEIBHOM MEPCIEKTHBE 3TH OTPAaHWYCHHS MOTIHM YXYAIINTh TOPTOBBINA OamaHc. MOXXHO naxke
YTBEPXKIATh, YTO B 0COOBIX ycioBHsX BenukoOpuranun cepenunbl XIX B. OYTH NOJHAs CBOOOAA TOProBiIH OblLia
MIOJINTUKOM, HamOoJiee COAEHCTBOBABILECH pa3BUTHIO aKTUBHOTO OanaHca. CoOBpeMEHHas INPaKTHKa TOPTOBBIX
OTpaHMYEHUH B TOCIEBOeHHOW EBpome Oorata mpumepamMu HEOOQYMAaHHBIX OTPAaHWYCHUH  CBOOOIBI
MEXIyHapOIHOTO 000pOTa, KOTOPhIE BMECTO TOTO, YTOOBI YIYUIIHTh TOPTOBBII OaTaHC, KaK 3TO UMEJIOCh B BUAY,
Ha caMOM Jiejie JeHCTBOBAIM B IIPOTUBOIIOIOKHOM HAIIPABICHUN.

o 3TO¥ M MO APYrUM NMPUYMHAM YUTATENb HE JOJDKEH JeNIaTh IPEKAEBPEMEHHBIX BHIBOJOB O NMPAaKTHYECKON
MIOJIUTHKE, K KOTOPOH MOJBOAAT HAmM cooOpaxkeHus. CyIIecTBYIOT BECKHE JOBOJBI OOMIETO XapakTepa MPOTHB
TOPrOBbIX OrPaHUYEHH, €CJIM TOJbKO OHH HE ONpaBlJaHbl KAKUMH-JINOO OCOOBIMH OOCTOSITEIHCTBAMHU.
[penmymiecTBa MEXIyHaApOAHOTO Pa3/eICHHs TPYAa pealbHbl U CYLIECTBEHHBI, €CITU JaXKe KJIacCHYecKasl IIKO0JIa UX
CHIIBHO TIpeyBenndmia. ToT (akT, 94TO BEIMTPHINI HalIel cOOCTBEHHON CTpaHBI OT OJIarompusaTHOTO OanaHca MOXKET
O3Ha4YaTh COOTBETCTBEHHBIHN yIIepO i KakoH-IT100 Jpyroil cTpaHbl (B 4eM MEPKaHTUIIMCThI OTIABAIH ceOe sICHBIN
OT4YeT), 03Ha4YaeT He TOJILKO HEOOXOIMMOCTh OOJIbIIOH YMEPEHHOCTH B OOecrieueHnn celsi 3armacoM JparoleHHbIX
METaIJIOB He OoJiee YeM A3TO HEOOXOMMO M Pa3yMHO, HO TaKXKe U TO, YTO HEOCTOPOIXKHAS TIOJINTHKA MOJKET TIOBECTH
K OECCMBICIIEHHOMY MEXIyHapOIHOMY COTIEPHHYECTBY 3a aKTHUBHBIM TOPTOBBIN OamaHC, KOTOpPOE B PaBHOH Mepe
noBpenuT BceM (137) . HakoHen, moguTHKa TOPTOBBIX OTPAaHUYEHHUH - 3TO KOBAPHOE OPYXKUE JaXKe JUTS TOCTIDKEHHS
ITOCTABJIEHHOH 1LIeJIN, TaK KaK BIMSHUE YaCTHBIX HHTEPECOB, HEKOMIIETEHTHOCTh BJIACTEH M TPYJHOCTh CaMOM 3a1a4n
MOTYT HPUBECTH K TOMY, UTO PE3yIbTAThl BMECTO OKHIAEMBIX MOIYJaTCs MPSIMO MMPOTHBOIIOJIOKHBIE.

Takum 00pa3oMm, MOsi KpUTHKA HalpaBlieHa IPOTHB HECOCTOSTEIbHOCTH TEOPETHMYECKUX OCHOB JIOKTPHHBI
laissez-faire, Ha KOTOPOH 51 caM BOCHMTBHIBAICS U KOTOPOH B TE€UEHHE MHOTHX JIET 00ydall IPYruX, a TaK)Ke MIPOTHUB
YTBEP)KIEHHsI, YTO HOpMa INpPOIEHTa ¥ 0O0BbEM HHBECTUIMH aBTOMAaTHYECKH YCTAaHABJIMBAIOTCS HAa ONTHMAIEHOM
YPOBHE W UYTO TOATOMY 3a00Ta O TOPrOBOM OajaHce - 3TO JMIIb IOTEps BpeMEHH. MBI, aKkageMHuecKue
OKOHOMMUCTHI, OKa3aJIMCh CIMIIKOM CaMOYBCPCHHBIMU, OHII/I60‘-IHO cyuTasd ACTCKUM YHPSIMCTBOM TO, YTO B TCUCHUC
BEKOB OBLIO IepBeiiniel 3a00ToH rocy1apCTBEHHOTO YIPaBICHUSI.

Ilox BmmsHWEM 3TOH OmMMNOOYHONW TeopuM JIOHZOHCKOE CHTH MOCTENEHHO BBIPAOOTANO VIS TOANCPKaHUS
pPaBHOBECHsI CaMyI0 OIACHYIO TEXHHKY, KaKyl TOJBKO MOXHO ce0e MpEeACTaBUTh, a MMEHHO pEryjinpoBaHUE
0aHKOBCKOTO TIIPOIEHTA B COYETAaHMHM C HKECTKMM IApUTETOM HWHOCTPAaHHBIX BAIIOT. OTO O3HA4aJlo, YTO
MOJIepKaHNE BHYTPEHHEH HOPMBI MPOLEHTA, COBMECTUMON C TOJHOW 3aHATOCTHIO, COBEPIIEHHO HCKIIIOYAIOCh.
INockonpKy Ha MPaKTHKE HEBO3MOXKHO IMPEHEOPEraTh IUTaTEKHBIM OaTaHCOM, TO BBIpAaOOTaIN CPEACTBO KOHTPOJIS,
KOTOPO€ BMECTO TOTO, YTOOBI 3alIMUTUTh BHYTPEHHIOI HOPMY IPOLIEHTA, TIPUHOCUIIO €€ B JKEPTBY CIENOW CTUXHUH.
3a mocnenHee BpeMs JIOHJIOHCKHE OaHKUPHI-PAKTHKM MHOTOMY HAyYMJIMCh, M MOXKHO IOYTH HaJesAThCS, YTO B
BenukoOpuranun 0oibllie HUKOTA HE OyIyT OJIB30BAThCS METOMIOM PETYIMPOBAaHHS OaHKOBCKOTO TPOIIEHTA IS
3aIIMTHI TUIATEKHOTO 0ajaHca B TAKUX YCJIOBHUSX, KOTJIa 3TO MOJKET IMOPOJIUTH 0e3paO0THILy BHYTPH CTPAHBI.

C TOYKM 3peHHsI TEOPHM OTACIBLHOW (UPMBI M pacHpenesieHus] IPOJAYKTa IPH JAaHHOW 3aHATOCTH PECypCcOB
KJIaCCHUECKasi TEOpHs clenaia BKJIaJ B 3KOHOMHYECKYIO HayKy, KOTOPBIH HE IMPHUXOAWTCS OclapuBarh. be3 sToi
TEOpUH KaK COCTaBHOM YacTH OOILEro ammapara MbIIUIEHHS HEBO3MOXHO COCTaBUThH SICHOE IMPEJCTaBICHUE O
Ha3BaHHBIX MPEAMETAX. Mens HEnb3s 3al0a03pUThL B TOM, YTO S CTaBJIIO IOJ BOIIPOC 3THU JOCTUKECHUA, O6paTI/IB
BHUMaHHUE Ha ITPEHEOPEKEHNE CO CTOPOHBI KIIACCHYECKON LIKOJIBI K TOMY LIEHHOMY, YTO CO/IEPXKAI0OCh B TPyAax ee
MIpeANIeCTBEHHUKOB. Ho ecnm roBOpuTh O BKJIaAE B MCKYCCTBO TOCYIAPCTBEHHOTO YNPABICHHUS 3KOHOMHYECKOH
CHCTEMOH B IIEIOM M OOECIEUEHUS ONTUMAIBHOM 3aHATOCTH BCEX PECYpCOB JTOH CHUCTEMBI, TO pPaHHUE
npeacraBuTeny dkoHomudeckoil Meicnm XVI m XVII BB. B HEKOTOpBIX BOINpOCax JOCTHrald MPaKTHYECKON
MYIpPOCTH, KOTOpast B OTOPBAaHHBIX OT >KM3HU a0cTpakmusx Pukapao Oblia cHavdanma 3a0bITa, a MOTOM M BOBCE
BBIYCPKHYTA. b 6HaFOp3,3yMHBIMI/I HUX IMOCTOSAHHBIC 38.60TI)I O CHU)KEHHUU HOPMBI IIPOLEHTA C TOMOIIBIO 3aKOHOB
MIPOTHB POCTOBIIMYECTBA (K KOTOPHIM MBI €II€ BEpPHEMCS HW)XE B O3TOH IVIaBe) IyTeM MOJJepKaHus Ha
OTIpEZIETIEHHOM YPOBHE BHYTPEHHETO 3amaca JICHETr ¥ OrpaHHYeHUs PocTa eMHUIIBI 3apab0THOMN TUIAThI, a TaKKe X
TOTOBHOCTb OOpAaTHTHCSI B KadeCTBE IOCIEOHETO0 CPEICTBA K BOCCTAHOBICHHUIO 3amaca JEHEr II0CPEINCTBOM
JIeBaJIbBAIIMK, €CITM ITOT 3arlac CTAaHOBWJICS SIBHO HEIOCTATOYHBIM BCJIEICTBHE HEYCTPAaHUMOW YTEUKH JEHET 3a
TpaHuIly, pocTa eIMHHIBI 3apaboTHOH miats! (138) 1y 1o KaKuM-1100 APYruM NpUYUHAM.

Pannane mpencraBUTENN SKOHOMHYECKOW MBICIH MOTIH TPUHTH K Pa3yMHBIM HMPAaKTHYECKHM BBIBOAAM, M HE
otaaBast cebe SICHOro OTYeTa O JISKALIUX B UX OCHOBE TEOPETHUECKHUX MOChLIKAX. PacCMOTpUM MOATOMY BKpaTIie HX
JOBOJBI M PEKOMEHJIAIMH. DTO CPAaBHUTEIBHO JIETKO CIENaTh, OOpAaTHBILMCH K KalUTAIbHOM pabore mpod.
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Xexkmiepa "MepKaHTHIN3M", TaK KaK UIMEHHO OJlarojapsi 3Toi KHATE BaKHEHIIIHE YePThl IKOHOMUIECKOHN MBICIIH 32
JIBa CTOJICTHsI CTald BIIEPBbIE M3BECTHBI IIMPOKUM KpyraM OSKOHOMHCTOB. [IpuBeJEHHBbIE HIKE IMTAThI
3aMMCTBOBaHBI TJIABHBIM 00pa3oM u3 3Toro ucrtoynuka (139) .

1. MepKaHTHIUCTBI HUKOT/a HE MTPEATIoJIarajiy CyIeCTBOBAaHHS TCHACHIIMN K aBTOMaTHYECKOMY YCTaHOBJIEHHIO
HOPMBI IIPOLIEHTA Ha HY)KHOM ypoBHE. Ha060poT, OHM TOPSIY0 HACTaMBAIM Ha TOM, YTO YPE3MEPHO BBICOKAs HOPMa
NPOLICHTA SIBJISIETCS TJIABHBIM IMPEISTCTBHEM K pocTy OorarctBa. OHHM Jia)e 3HaJIH, YTO HOPMa MPOLIEHTa 3aBUCHUT OT
MIPEANIOYTEHHS JTUKBUIHOCTH M OT KoJjimuecTBa AeHer. OHM 3aHUMAaJINCh M BOIIPOCOM YMEHBIICHHS MPEATIOYTEHHS
JVKBUIHOCTH, ¥ YBEIMYCHHUEM KOJIHMYECTBA JACHET, a HEKOTOPHIE M3 HUX SICHO YKa3bIBAIM, YTO POCTA KOJMYECTBA
JICHET OHU J0OWBAIOTCS sl TOTO, YTOOBI CHU3UTH HOpMY IpoueHTa. [Ipod. Xekiiep Tak pe3toMUpyeT 3Ty CTOPOHY
HX TCOPHUH.

"Tlo3umust Hanboee MPOHHUIATENFHBIX MEPKAHTHIIMCTOB OBUTa B 3TOM BOIpPOCE, KaKk M BO MHOTHX JPYTHX,
COBEpIIECHHO SICHA B ONPENCNCHHBIX TIpaHMUax. i HUX AEHBIH OBLIHM, YHOTPEONAs TEPMHHOJOTHIO HAIIETO
BPEMEHH, TaKMUM ke (AKTOpOM MpPOM3BOACTBA, Kak W 3emis. MHOrja JeHbrH paccMaTrpuBallUCh Kak
"McKyccTBEHHOE" OOraTCTBO B OTJIMYHE OT "ecTecTBEeHHOro" OorarcTBa. [IpoueHT Ha KanuTain paccMaTpuBajCs Kak
miara 3a "apeHmy" MJeHer aHAIOTHYHO 3eMeNbHOH peHTe. I[loCKONBbKY MEpPKAHTHIIUCTHI TBITATHCh HAWTH
00BEKTHBHOE OOBSCHEHHE BBHICOKOW HOPMBI IPOIEHTa - a OHM JENaJM 3TO BCE Yalle W dYalle B TEYCHHUE
paccMarpuBaeMoro Iepuoja,- OHM OTBHICKMBAIM 3TH NPUYMHBI B 0OIIEM KojMuecTBe aeHer. 13 mmeromierocs
0OMIBHOTO MaTepraia OyayT B3SITHI JIMIIb HAaHOOJIEe TUITMYHbBIE IPUMEPBI TS TOTO, YTOOBI ITOKA3aTh MPEKAE BCETO,
HACKOJIbKO YCTOMYHMBO OBLIO 3TO IPEACTaBJICHHE, HACKOJIbKO ITyOOKH OBLIM €ro KOpHHM M B Kakoi Mepe OHO He
3aBUCENO OT NPAKTHYECKUX cooOpakeHnii. O0e CTOpOHbI B 60ph0OE 110 BOIPOCaM JACHEKHOM MOJIUTUKU U TOPTOBIIH C
Oct-Uuaueii B Havae 20-x rogoB XVII B. B AHIIIUM OBUTH MOJHOCTHIO COTJIACHBI MEXIY COOOW B 3TOM ITYHKTE.
Ixepapn MennH, moapoOHO 000CHOBEIBAsI CBOW TE3HC, 3asIBIISLI, UTO "H300MIINE ACHET OTPUIATEIIEHO CKA3bIBACTCS
Ha POCTOBIIMYECTBE, BO3NCHCTBYS Ha IIeHy WM cTaBKy mpoueHTa" (140) . Ero BOMHCTBEHHBIN U IOBOJBHO
OeCIpUHIMITHBIA IPOTUBHUK DJyapa MuccenbieH oTBedall, YTo "CpPeACTBOM IPOTHB POCTOBIMUECTBA MOKET OBITh
mobumme nerer” (141) . TlomBeka cmycTss OOWH W3 BEAyNIMX MHcaTeNied TOro BpeMeHW Yainnm, BceMOTYIIHA
pykoBomuteiab Oct-MHACKOH KOMITAHUU U ee HanboJiee MCKYCHBIN ajBokar, oocyxaan (B 1668 r.) Bompoc o ToM,
HACKOJIBKO 3aKOHO/IAaTENbHOE YCTaHOBJIEHHE MAaKCUMaJIbHON MPOLIEHTHOW CTaBKM - YEro OH HACTOMYMBO JOOMBAJICS
- MOXKET OTPa3nThCs Ha BBIKAuKe "1eHer" rojutaHanaMu u3 AHriand. B kadectBe cpenctBa O0pbOBI C 3THM OITACHBIM
ABICHHEM OH TIpe[uiaraig oOJierdeHne TpaHcgepTa AOJNTOBBIX 00A3aTEIBCTB, KOTJA MOCIECAHNE HCIOIB3YIOTCS B
Ka4yecTBE BAIIOTHI, MIOTOMY YTO 3TO, KaK OH TI'OBOPHJ, "BO3MECTUT HENOCTATOK MO KpalHell Mepe MOJOBUHEI
HAJIMYHBIX JICHET, KOTOPBIMU MBI IOJIb3yeMcsi B crpane'. Jlpyroii aBTop - IleTTH, KOTOPBIA CTOSI COBEPLICHHO B
CTOPOHE OT 3TOTO CTOJKHOBEHHS WHTEPECOB,- BBICKA3bIBAI AHAIOTHYHYIO TOYKY 3PEHHs, KOTAAa OH OOBSICHSI
"ecrecTBeHHOE" TmajeHWe HOpMBI mpoueHTa ¢ 10 mgo 6 yeenmueHweM komimuectBa aeHer ("Tlommrudeckas
apupmernka", 1676 T.) ¥ PEKOMECHIOBAI MPEIOCTABIICHHE MPOICHTHBIX 3aiMOB KaK MOIXOMSIICEe CPEACTBO IS
CTpaHbI, Y KOTOPOH CIUIIKOM MHOTO "MOHETHI" (142) .

Takoro pona pacCyKaeHHs, €CTECTBEHHO, UMEIHN XOKACHUE HE TOJNBKO B AHMIMHU. Hampumep, HECKOIBKHMHU
rogamu mo3xe (B 1701 u 1706 rr.) dpaHiry3ckue KyIIbl U FOCYAapCTBEHHBIC ACATEIU KAJIOBAIKNCh HA HEXBATKY
MoHeThl (disette des especes) Kak Ha NPUYMHY BBICOKMX IIPOLICHTHBIX CTaBOK M IBITAJIMCh CHU3UTH B3UMaeMble
POCTOBITMKAMH TPOIIEHTHI IIyTEM yBEIWYCHUS AeHEKHOTO oOpamenus (143) .

Benukuii Jlokk OblI, MO-BUAMMOMY, HEpBbIM, KTO B cBoeM crope ¢ Ilertu (144) chopmynupoBan B
abcTpakTHOH (opMe CBSI3b MEXLy HOpMOH MPOLIEHTa U KoiardecTBoM JeHer. OH ocniapuBai npeaioxenue [lertu o6
YCTaHOBJIEHHMH MaKCHMAJIbHONH HOPMBI IPOLIEHTA HA TOM OCHOBAHMH, YTO 3TO TaK )K€ MPAKTHIECKH HEOCYLIECTBHMO,
KaK U (pUKCUPOBAaHHBIII MAKCUMYM 3€MEJIbHOM PEHTHI, HOCKOJIBbKY "€CTeCTBEHHAs! CTOMMOCTD JICHET, BHIPAKAIOIAsICsl
B UX CIIOCOOHOCTH HNPUHOCHTH ©XKETOJHBIH J0X01 B (JOpME MPOLEHTA, 3aBUCUT OT OTHOLIEHHUS BCEro KOJIMYECTBa
oOpalaromuxcsi B KOPOJIEBCTBE JICHEr KO BCEH TOPromie KOpoJeBcTBa (T. €. K oOmeid cymMMe MHpojax Bcex
toBapoB)" (145) . JIOKK TOSICHSIET, YTO NIEHBIM MMEIOT JBOSKYIO CTOMMOCTB: 1) CTOMMOCTh MX HCIIOJNB30BAHHS,
BBIPXKAIOULYIOCS B IIPOLIEHTE, "M B ’TOM OTHOLICHUH OHU UMEIOT Ty )K€ MPUPOJLY, YTO U 3eMJIsl, HO TOJIbKO JIOXOJ OT
3eMJIM Ha3bIBAaCTCsl PEHTOM, a OT JIeHer - noJb3oi (use) " (146) , u 2) MEHOBYIO CTOUMOCTb, "H B 3TOM OTHOLICHUHU
OHH MMCIOT Ty XK€ MPHUPOIY, YTO M TOBap', MPUYEM HX MEHOBas CTOMMOCThH "3aBHCHT TOJBKO OT M300WIHS HIIH
HEJOCTaTKa JIEHer N0 OTHOILIEHUIO K M300WJIMI0 WM HEJOCTaTKy STHX TOBApOB, a HE OT BEIMYMHBLI MPOIEHTA".
Takum o6Opazom, JIOKK sIBWiICS pOJOHAYaJbHUKOM JIBYX POJACTBEHHBIX BapHaHTOB KOJMYECTBEHHOH TEOPHH.
Bo-niepBBIX, OH yTBEp)KIAeT, YTO HOPMa MPOLICHTA 3aBUCHT OT OTHOILIEHHS KOJMYECTBA JICHET (C Y4eTOM CKOPOCTH
oOpartenns) K o0meil CTOMMOCTH TOProBiIH. Bo-BTOPBIX, OH yTBEpP)KIAET, YTO MEHOBasi CTOMMOCTh JICHET 3aBUCHT
OT OTHOILIEHHSI KOJIMUECTBA JIHeT K 00I1eMy KOJMYECTBY TOBAPOB Ha PHIHKE.

Ho, crost oxHOI HOTOI Ha MO3MIIMU MEPKAHTWIIN3MA, a IPYrod - Ha IMouBe Kiaccnyeckoi teopuu (147) , oH He
MOT MMETh JOCTaTOYHO YETKOTO IMPEACTABICHUS O CBSI3U MEXIY 3THMH JIBYMSI OTHOIICHHSMH WM YIYCTHJI U3 BHIY
BO3MOXKHOCTh KOJIEOaHWI B MPEANOYTEHUH JUKBUIHOCTH. OIHAKO OH CTPEMHJICS OOBSICHUTH, YTO HOHIKEHUE
HOPMBI IIPOILIEHTa HE OKAa3bIBaeT MPSMOTO BIMSHUS Ha YPOBEHb IIEH M 3aTParuBacT IIEHBI, "TOJILKO €CIM U3MEHEHUE
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MIPOIICHTA B XO3SICTBE BEAET K MPUTOKY MM yTEUKE JCHET WJIM TOBAPOB, M3MEHSS CO BPEMEHEM COOTHOIICHHE
ME@XIY TeMH U JIPYTUMH 3/1€Ch, B AHIVINH, 110 CPABHEHHUIO C MPEKHUM YPOBHEM'", T. €. €CIIU MOHIKEHHUE IIPOLIEHTa
BE/IET K BBIBO3Y HAJIMYHBIX JICHET WIM K YBEIWYEHHIO o0bema rnpou3BojcTBa. Ho JIokk, kak s qymaro, HUKOTA He
JOCTHrall MOAJUHHOIO CUHTE3A.

Hackonbko XOpOIIO MEPKAaHTHIIMCTBI pa3iNdalyl HOPMY MPONEHTA M MpeaeiabHy0 3((GEKTHBHOCTD KaluTana,
BUIHO U3 TOM IUTaTH (HaneyataHHo B 1621 1.), koTopyto JIokk nmpuBoaut u3 "[liucema apyry o pocroBmudecTse':
"BpICOKHMI TPOLIGHT BpEAMT TOpromiie. Briroma or mporeHToB Oosnblie, 4eM MNpHOBUIb OT TOPIOBJIU, U 3TO
o0y /maeT 60raTeIX KYIIIOB OpocaTh TOPTOBIIO M OTAaBaTh CBOI KaIMTal IO MPOLEHTHI, a 00Jee MENKNX KYIIIOB
pazopsier". DopTpu HaeT eule OAWH MPUMEp CTaBKM Ha HU3KWI MPOIEHT Kak Ha CPEJCTBO YBEJIMUEHHUs1 Oorarcraa
(148).

MepKaHTIIINCTBI HE MPOTTISIEIN U TOTO, YTO €CIH B PE3YNIbTATe YPE3MEPHOTO IMPEATIOYTEHHS JINKBUIHOCTH
MIPUTEKAIONINE APAarolcHHbIE METAUIBI MEPEXOJSAT B COKPOBHINA, TO TNPEUMYIIECTBO Ui HOPMBI TIPOICHTA
TepsieTcd. B HEKoTOphIX choydasx (Hampumep, y MaHa) cTpeMmieHHe K YCHJICHHMIO MOTYIIecTBa TOCYAapcTBa
MoOy)XIalo HX BCE JK€ BBICTYNaTh B 3allUTy HAKOIUIGHWS JIGHEr B TocyldapcTBeHHOM kasHe. Ho npyrue
MEpPKAaHTHIMCTHI OTKPOBEHHO NMPOTHBMIINCH TAKOH ITOJINTHKE.

"[lpérep, HampuMep, MOJIb30BaJICS OOBIYHBIMH MEPKAHTUJIMCTCKUMH apryMEHTaMH, PUCYsl MPauHYIO KapTHHY
TOTO, KaK OOpalleHne CTPaHbl MOTJIO OBl JIMIINUTHCS CBOMX JICHET BCIEACTBHE OOJBLIOrO pocTa rocyJapCTBEHHOU
Ka3HBL... OH TPOBOJIMJI TAaK)KE BIIOJHE JOTWYHYIO Mapaiiellb MEXIy HAKOIUIEHHMEM COKPOBHII MOHACTBIPIMH H
9KCIOPTOM M3JIMIIKA APArOLEHHBIX METAIOB, YTO, 110 €r0 MHEHHUIO, ObIIO CaMbIM IUIOXUM 000POTOM Jielia, KaKkou
TOJILKO MOYHO ceOe MpencTaBuTh. JlaBeHAaHT OOBSACHSIT KPAHIOK OSTHOCTh MHOTHUX BOCTOYHBIX HAIIMH, KOTOPHIEC,
KaK ToJjiaraiy, UMeIu OoJIblle 30JI0Ta U cepedpa, YeM ApYrue CTpaHbl MUpa, TEM, YTO TaM COKpoBHUINA "oOpedeHbl
MIPa3HO JISKaTh B CyHAyKax KHs3ei'... Ecii B HaKOIICHWM COKPOBHII TOCYZAapCTBOM BHJICIH B JYYIIEM CITydae
COMHHTENIbHOE 0JIaro, a 4acto W OOJIbIIYIO OMACHOCTh TO HE HPUXOIUTCS M TOBOPUTH, YTO YACTHOI'O HAKOILICHUS
crenoBaio u30eratb, Kak YyMbl. OJTO ObUIa OJHA W3 TEeX HAKJIOHHOCTEH, IPOTHB KOTOPOH OecuncieHHbIC
MEpPKAaHTHIMCTBI METAT TPOMBI M MOJIHHH, U 51 HE yMaro, YTOOBI MOKHO OBUTO HaWTH B 3TOM XOp€ XOTH ObI OANH
roJioc, 3ByJaniuit aucconancom" (149) .

2. MepKaHTHWIIMCTBI TOHUMaI OOMaHYMBOCTh JCIIEBU3HBI M OMAaCHOCTh TOTO, YTO Ype3MepHask KOHKYPEHIIUS
MOJKET NPHBECTH K HEBBITOJHOMY JUIS CTPaHbl COOTHOLICHMIO II€H HA HKCIOPTHBIE U MMIOPTHBIC TOBaphl. Tak,
Memna mucan B cBoeMm "Lex Mercatoria" (1622): "He crpemuTech mpojaBarh JAemIeBIe APYTHX B ymepd s
TOCYAapcTBa IMOJ MPEATIOTOM YBEJIMYEHHUS TOPTOBIH. TOProBist He pacuIupsercs, KOTAa TOBapbl OYEHHb JICIIEBHI,
MIOTOMY YTO JEIIEBH3HA MPOMCTEKAaeT M3 C1aboro Crpoca M HEIOCTaTKa JICHEr, YTO W JieJlaeT BEIH JCHICBBIMH;
HalpoTHB, TOPTOBIS YBEIMYMBACTCS, KOT/Aa HAJIMIO M300MIME NEHET M TOBAphl JOPOXKAIOT, MOJB3YSACh CIIPOCOM"
(150) . ITpod. Xekuiep Tak MOJBITOKUBAET ITY CTOPOHY TEOPHU MEPKAHTHIIU3MA:

"B TeueHne mosyTopa BEKOB 3TOT B3IVIS[ CHOBA M CHOBA IOJTBEPXKAAICS TEM IOJOXXKEHHEM, 4YTO CTpaHa, y
KOTOPOH OTHOCHTEIBHO MEHBIIE [EHET, YeM Yy APYTUX CTpaH, BBIHYXKJEHA 'TpOJaBaTh JEUICBO M IOKYNaTbh
noporo..."

Ewe B nepBoHavyaibHoM u3nanuu "Paccyxaenuii 00 obuiem Oxare”, T. e. B cepequne X VI B., aTa Touka 3peHust
ObL1a yKe SICHO BbICKa3aHa. B camom nene, Xeiinc rosopui: "1 Bee ke, eciii 051 HHOCTPAHIIBI OBLIN CKIIOHHBI OpaTth
HAaIll TOBAphl B OOMEH Ha CBOM, TO YTO MOOYX a0 ObI MX IOBBIIIATH IEHBI IPYTHX BelIeH (MMOHUMas MOJ IPYTHMHU
BEIlIaMU U T€, KOTOPbIE MBI MIOKYIIaeéM y HUX), XOTSI HaIlld TOBAPHI TOCTATOYHO JAEIIEBHI A HUX? 11 B 3TOM ciydae
MBI [IPOUTPAEM, 2 OHH BBIMTPAIOT, TOCKOJIbKY OHH MPOAIOT JOPOTO U IMOKYIAIOT HAIllM TOBAPHI JICIIEBO, BCIICICTBUE
4yero o0OTaIIaloTCs caMy U Pa3opsioT Hac. 51 Obl, ckopee, MOBBIIIAN [IEHBI HAITMX TOBAPOB, KOT/IA OHU MOBBIIIAIOT
IIEHBI CBOMX, KaK MBI 3TO TeHeph M JeiaeM. Ecnu mpu 3TOM KOe-KTO M IPOUTPAET, TO BCE XKe HE TaK CUIBHO, KaK
npu apyrom obpase aeitctBus" (151) . Heckonmbko nmecstmnernid cnycrst (1581 r.) oH Obul 6€30roBOpOYHO
oJyIepKaH B 3TOM Borpoce cBouM u3zaateneM. B XVII B. ata Touka 3peHus OSBIISIETCS] CHOBa 0€3 CyIIeCTBEHHOTO
W3MEHEHMs. MenuH, HalpuMep, Irojaraji, 4To TaKoe HEeOIAronprsTHOE MOJI0KEHHE MOXKET SIBUTHCS CIEACTBHEM
TOTO, Yero OH 0oJiee BCero ornacaiicsi, a MMEHHO MaJIeHHs] Kypca aHIIMHCKOW BaJIFOTHI... DTa KOHIIETIHS BCTPEYaeTcst
noctostHHO. [lerT B cBoeil pabote "Verbum Sapienti” (nammcanHo# B 1665 r. m omybaukoBanHo#W B 1691 r.)
CUHUTAJI, YTO YIIOPHBIE YCHIINS, HAIIPABJICHHBIC HA yBEIMYEHNE KOJTMYIECTBA ICHET, MOXKHO MPEKPATUTh TOJIBKO TOT/a,
"KOraa Mbl HaBEpPHsSKA MMeeM OoJibliie JAeHer (M HA B KOEM Cllydae HE CTOJb XKe Majo), YeM JI000e U3 COCeIHUX
rOCyllapcTB, Kak B apHU(METHYECKOW, Tak M B TEOMETPHYECKOH mponopuuu". 3a NEepHoa BPEMEHH MEKIY
HalvcaHueM M onyOiMKoBaHueM 3Tod pabotsl Kok 3asBui: "Ecnu Obl B Hamiell ka3He aeHer OblIo OoJblle, YeM B
Ka3He COCEIHUX TOCyIapCTB, MeHs ObI HE OECIIOKOMIIO TO, YTO B HeW Oblna OBl OfHA MATasg TOTO, YTO Y HAC €CTh
tenepp" (1675 1.) (152) .

3. MepKkaHTWINCTBI ObUIN pOJOHaYaIbHUKAMH "0OSI3HM TOBApOB" M IPEJCTABICHNS O HEJOCTaTKE JICHEr KaK O
nprdIrHe 6e3paboTHIEI, KOTOPOE SKOHOMUCTBI-KJIACCHKH BYMSI CTOJIETHSMH TTO3KE OTBEPIIIN KAaK HEINETIOCTb:

"OJMH U3 CaMbIX PaHHHUX CIIy4aeB CCbUIKM Ha 0e3paloTHIly Kak Ha OCHOBAHHWE Ul 3alpeTa UMIIOPTa MOXKHO
Haiitu B0 ®nopenuuu B 1426 r. ... AHMIHIICKOE 3aKOHOJATENBCTBO 110 ’TOMY BOIIPOCY BOCXOJUT MO KpaHel Mepe K
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1455 1. ..M3maHHBIil MOYTH B TO K€ BpeMs (panimy3ckuii nmexper 1466 r., 3aJOXHBIIUN OCHOBY IIEIKOBOI
NpPOMBIIUIEHHOCTH JIMOHa, cTaBIIei MO3/IHEE CTONIb 3HAMEHUTON, MEHEEe HHTEPECEH, IIOCKOJIbKY OH Ha CaMOM Jele
He OBUI HampaBjieH INPOTHB WHOCTPAHHBIX TOBapoB. HO WM B 3TOM JeKpeTe YIOMHHAIOCh O BO3MOXKHOCTH
MIPEAOCTaBUTh PAa0OTy AECATKAaM ThICSY 0e3pabOTHBIX MYKYMH M >KeHImMH. OTClofia BUAHO, KaK LIMPOKO OBLI
pactpocTpaHeH 3TOT JOBOJ B T€ BpeMeHa..."

BriepBbie 3TOT BOIPOC, Kak U MOYTH BCE COLUATIbHBIE U SKOHOMHUYECKHE TPOOIIEMBI, CTaJl IIUPOKO 00CYKIATHCS
B Aurnuu B cepenune X VI B. unu HemHoro pasee - npu koposax I'enpuxe VIII u Oayapae VI B cBsizu ¢ 3TuM MBI
JOJDKHBI YIIOMSIHYTH PsiZi COYMHECHUH, HAallFICAaHHBIX, TO-BUANMOMY, B KoHIIE 30-X romoB X VI B., mpudem 1mo KpaiHei
Mepe JiBa M3 HHX, BEPOSITHO, NMpuHauiexar nepy KiemeHnta Apmcrponra... OH (GOpMyJIHpYeT 3TO IOJIOKEHUE,
HarpuMep, Tak: "M300mine WHOCTpaHHBIX TOBApOB, JIOCTABISAEMBIX €XKErOJHO B AHIJIMIO, HE TOJIBKO ITOPOIHIO
HEXBAaTKy JAEHET, HO M IOJOPBAIO BCE peMecia, 0OecIeUNBaBIINE BO3MOXHOCTh 3apabaThiBaTh ACHBTH HA €4y U
MMUTbE MHOTHUM TIPOCTBIM JIIOASM, KOTOpBIE TEMEpb BBIHYXKICHBI JKUTh 0€3paOOTHBIMH, MONPONIAHHUYATh M
BopoBath" (153) .

"HanGomnee sSpKUM W3 M3BECTHBIX MHE INPHMEPOB THIIMYHO MEPKAHTHWIIMCTCKUX BBICKA3bIBAaHHH O TaKOM
COCTOSTHUH [IeN SIBIIAIOTCS 1e0aThl O HEXBAaTKe JEHET, MPOMCXOMWBIINE B aHTIHMICKON mamare oOmmH B 1621 T.,
KOTJla HACTYNUJI CEPbE3HbIN KPHU3KC, 3aTPOHYBIIUH, B YaCTHOCTH, BbIBO3 CykHA. OmuH M3 Hanbosee BIHUATEIbHBIX
YICHOB MapyiaMeHTa, c3p OaBuH COHAWC, OYEHb SICHO ONMucal 00CTaHOBKY Toro BpeMeHH. OH yKa3blBall, 4TO
(epMepBl 1 peMECIEHHUKH TOYTH TTOBCEMECTHO MCIIBITHIBAIOT JINIIECHHS, YTO TKAllKWE CTAaHKU OE3IEHCTBYIOT M3-3a
HeJI0CTaTKa JIEHer B CTPaHe, YTO KPECThSHAM IPHXOIMTCS pPacTopraTth CBOM KOHTPAKThHI" HE W3-3a HENOCTAaTKa
wionoB 3eman (Omaromapenue ['ocroay!), a u3-3a Hemocrarka aeHer'. BBuay co3maBIIErocs MONOXKEHHUS OBLIO
peLIeHO IPEeNIPUHSTE OIPpOoOHOE pacciieoBaHUe BOIPOCa O TOM, Ky/a MOTJIM YHTH AE€HBIH, HEOCTATOK KOTOPBIX
YyBCTBOBAJICSI CTOJb OCTPO. MHOTOYMCICHHBIC HAMaJKW ObLTM HANpaBJICHBI IPOTHB BCEX TEX JIOAEH, KOTOpbIE
OBLIN 3aI0ZI03pPEHBI B TOM, YTO CIIOCOOCTBOBAJIH JINOO AKCIOPTY APArOLEHHBIX METAJUIOB, JIUOO MX MCUE3HOBEHHUIO
IyTE€M COOTBETCTBYIOIICH JACATEIFHOCTH BHYTpH cTpaHbl” (154) .

MepKaHTIIACTH TTIOHUMAJH, YTO CBOEH MONWTHKOW OHH, O BBEIpaXEHHUIO mpod. Xekmiepa, "yOWBaINA OJXHUM
BbICTpeNioM IByX 3aiiueB". "C OJHOI CTOPOHBI, CTpaHa OCBOOOXKIAJIaCh OT HEXENATeNIbHOrO M30bITKAa TOBApOB,
KOTOPBIH, KaK TOT/ja noJjaraiy, Bei Kk 0e3pabotuiie, a ¢ Ipyroii - yBenuuuBaics oomuii 3amnac aeHer B ctpane” (155)
CO BCEMH BBITEKAIOIMMH OTCIOJIa IPEUMYII[ECTBAMH B CMBICIIEC TIaJICHUS] HOPMBI IIPOLICHTA.

HeB03MOXXHO TOHATH T€ MPECTaBICHUS, K KOTOPHIM MPUBOJWMI MEPKAHTHINCTOB WX JCHCTBUTENBHBIN OIIBIT,
€CJIM HE YYeCTbh, YTO Ha NPOTSHKEHUU BCEH YEI0OBEYECKOW MCTOPHH CYIIECTBOBAJIA XPOHHYECKasi TEHISHLIUS K Ooee
CUJIbHOH CKJIOHHOCTH K COEpEXEHMIO 10 CPAaBHEHHIO C MOOYXICHHEM HHBECTUpOBaTh. Ci1abocTh MOOYXIEHHS K
WHBECTHPOBAHHUIO BO BCE BpeMeHa ObLTa TIIaBHEHWIIEeH IKOHOMUYECKOH mpobiaemoii. B Hame BpeMs cnabocTs 3TOro
NOOYXK/IEHHST MOYKHO OOBSICHUTH TJIaBHBIM 00pPa30oM BEJIMYUHOI y)Ke CYIIECTBYIOIIMX HAKOIUIEHWH, TOr/a Kak B
MpeXXHUE BpEMEHA, IO0-BHIAMMOMY, ropa3io OOJbINYI0 POJIb WUIpald PUCK M BCSIKOro poxa ciydaiHoctn. Ho
pe3yNIbTaT OT 3TOTO HE MeHsAeTcs. JKenaHne oTAeIbHbIX JIHUI YBEIUINBATh CBOE JIMYHOE OOTraTCTBO, BO3AEPKHUBASICH
oT moTpebneHns, OOBIYHO OBIJIO CHIIbHEE, YeM NOOYKICHHE MNpeANpUHUMATENCH YBEINYMBATh HAIIMOHAIHHOE
00raTCTBO IyTEM HCIOJIb30BaHMs paboueid CHIIbI I IPOU3BOJICTBA TOBAPOB UINTEIBHOTO OJIb30BaHUSI.

4. MepKaHTHIUCTBl HE OOMAaHBIBAINCH OTHOCHUTEIBHO HAIMOHAIMCTHYECKOTO XapakTepa WX IOJUTUKU U ee
TEHICHIMH K Pa3BSI3bIBAHMIO BOMHBL. OHM €IMHOAYITHO CTPEMIIINCH K HAIMOHAIHHOMN BBITO/IE U OTHOCHUTEIEHOMY
MoryiecTBy (156) .

MBI MOXEM KPUTHKOBATh MX 3a sIBHOE 0e3pazinyue, ¢ KOTOPHIM OHU NPHUHUMAIH 3TO HEM30EKHOE CIIEJICTBHUE
MEXIyHApOIHOH JeHeXHOH cucTeMbl. OJHAKO B TEOPETHYECKOM OTHONICHWH WX pEAIN3M MHOTO
MNPEAITOYTUTEIILHES ITYTAHBIX HpeﬂCTaBJ’[eHHﬁ COBPEMCHHBIX 3allUTHUKOB MECKIYHAPOIHOTO (bI/IKCI/IpOBaHHOFO
30JI0TOTO CTaHJAPTa U MOJUTUKY laissez-faire B 00J1acTH MEXKIyHapOIHOTO KPEIUTOBAHUS, KOTOPbIE AyMaloT, OyaTO
WMEHHO TaKOW IOJUTUKOM MOXKHO JIydllle BCEro cojelcTBoBaTh aenly Mupa. B skoHOMuKe, rie AeHEXHBIE
KOHTPAKTHI U HOIUINHBI SIBISIOTCSA Oojiee WM MeHee (PMKCHPOBAaHHBIMU B TEUEHHE OMPEIEIICHHOTO BPEMEHH, I7IE
KOJIMYECTBO CPEJICTB OOpAallleHHsi B CTpaHE M YpOBEHb BHYTPEHHEH HOPMBI NPOLIEHTa ONPEIENISIOTCS IJIaBHBIM
00pa3oM IUIaTeXHBIM OaaHCcOM, Kak 3To OblI0 B BenmukoOpuTaHuu 10 BOWHBI, Y TOCYIapCTBEHHBIX OPraHOB BJIACTH
HET WHOTO OOIIETPUHITOTO CPEICTBAa NPOTHUBOJACHCTBHSA Oe3paboThile BHYTPH CTpaHBI, KpoMe OOpbOBI 3a
YBEJIMYEHHE SKCIOPTHOTO M3JIMIIKA U UMIIOPTA JICHEKHOTO MEeTallia 3a cuer coceneid. Hukorna emie B ucropuu He
ObUI BBIIYMaH METOJ, KOTOPBIM B OosblIel CTeleHH AaBajl Obl MPEMMYIIECTBAa OJHOM CTpaHe 3a CUET €€ coceleH,
4eM MEXIyHapOAHBIH 30J10TOH (a paHee cepeOpsHbIil) cranmapT. VMI00 mpu TakoMm IOJIOKEHUM JeNa BHYTPEHHEE
671aroCOCTOSIHNE CTpPaHBl HETOCPEICTBEHHO 3aBHCHT OT KOHKYPEHTHOH OOphOBI 3a PBIHKM M 3a IparoleHHbIE
Mmetaiuibl. Ecin Onaroapsi cyacTiMBO# Ciy4allHOCTH HOBBIE MOCTYIJIGHUS 30JI0Ta U cepedpa ObUIM CPaBHUTEIBHO
BEJIMKH, O0pb0a Moriia HeCKOJIBKO cMsrdatbesi. Ho ¢ poctom GoraTcTBa M yMEHBIIEHHEM NPEIebHON CKIOHHOCTH
K moTpebneHnto 3Ta O6oppba cTaHOBWIIaCh Bce Ooliee pa3pymIUTENbHONH. POJh IKOHOMECTOB OpPTONOKCATHHOTO
HAaIpaBJIeHHsl, y KOTOPBIX HE XBATAJIO 3/IPaBOrO CMBICIA JJIsl IPEOIOICHUS UX JIOXKHOM JIOTHKH, OKa3aJlaCh POKOBOM.
Korna B cnenoii 6oprbe 3a BBIXOI W3 TPYIHOCTEH HEKOTOPBHIE CTPaHbI OTOPOCHIM B CTOPOHY OO0s3aTeNbCTBA,
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JIeTaBIINE PaHEE HEBO3MOXHBIM CaMOCTOSATEIHPHOE PEryIHMPOBAHWE HOPMBI HPOILEHTA, 3TH SKOHOMHCTBI CTalll
IMponoBE€A0BATD, 6y):[TO HCO6XOI[I/IMO BJIC3Th B MPEKHUC OKOBBI B KAYECTBC ICPBOIoO - 1ara K 061ueMy YIydlameHue
TTOJIOXKEHHS.

Mexy TeM IpaBHIBHO Kak pa3 oOparHoe. VIMEHHO MOIMTHKA HE3aBUCHMOW HOPMBI MPOLIEHTA, HEe HapylaeMast
COOOpP@KEHNSAMH MEXIYHAPOAHBIX OTHOIIEGHWH, M OCYIIECTBICHHS MPOTpPaMMbl HAIMOHAIBHBIX WHBECTHIHUH,
HaHpaBHCHHOf/lI Ha JOCTHXKECHUE BBICOKOT'O YPOBHA BHyTpeHHCﬁ 3aHATOCTH, ABAXKbI 0J1arocjIOBEHHA IIOTOMY, YTO OHa
OJTHOBPEMEHHO IIOMOTaeT M HaM, M HamuM cocelsiM. M MMEHHO OJHOBpEMEHHOE IPOBEJCHUE TAKOH IOJIUTHUKU
BCEMH CTPaHAaMH, BMECTE B3STBIMH, CIOCOOHO BOCCTAHOBHTh 3KOHOMHYECKOE OJaromoiydne W MOINb B
MEXKIyHApOJHOM Maciitabe He3aBUCUMO OT TOro, OyJeM JIM Mbl OLIEHHBAaTh UX YPOBHEM BHYTPEHHEH 3aHATOCTH
WK 00beMOM MEKAYHAPOIHOH Toproiu (157) .

v

MepKaHTIIINCTBI TIOHMMaJIN, B YE€M 3aKJII0YaeTcss MmpobiemMa, HO HE MOTIH JOBECTH CBOW aHAIHM3 10
ompezieneHust myteil ee peuieHus. Kiaccuueckasi ke IKOJa BOBCE WTHOpHUpOBajia MpoOJieMy, BBEAS B CBOU
MIPEATNIOCHITIKM TaKWe YCIIOBHS, KOTOPHIE O3HAYAINM €€ HCKIIOYeHHe. Tak BO3HHK pPa3pblB MEXIY BBIBOJAMH
9KOHOMHYECKON TEOPUH U 3[[PaBOTO CMbBICIA. 3aMedaTeIbHBIM JOCTI)KEHHEM KJIACCHYECKOH TEOpHH OBLIO TO, UTO
OHa TpeojoieNna npecTaBieHns "o0bIKHOBEHHOTO uesioBeka”, Oyaydu B TO ke Bpems omubouHoit. [Ipod. Xexuep
TOBOPUT 110 TOMY BOIIPOCY CIEIyOLIee:

"Ecni OCHOBHAsI O3HIMS IO OTHOIICHHIO K ACHbTaM M MaTepually, U3 KOTOPOTO OHH CIETaHbl, HE N3MCHMIIACH
3a mepHoj ¢ KpecToBbIX M0x070B U A0 X VIII B., TO 3TO 3HAYHUT, YTO MBI UMEEM JEJI0 C IIYOOKO YKOPEHUBIIMMHUCS
npecTaBIeHHUSIMU. MOXKeT OBbITh, TAKHE MIPEACTABIICHIS CYIIECTBOBAIM | 3a MpeaeiiaMi yYKa3aHHoro nepuoaa B 500
JIET, IaKe €CIIM OHM M HE JOBOJMIIM 10 "O0sI3HM TOBapoB'... 3a NCKIIIOYEHUEM SIOXH laissez-faire, HUKakoi Bek He
ObuT cBOOOZEH OT 3THX HpenacTaBieHHH. Tonbko Onaromapsi €AMHCTBEHHOMY B CBOEM POJIE BIMSHHIO HA YMBI
laissez-faire ynanocs Ha BpeMsi IPEOI0JIETh PeICTaBlIeH s "00BIKHOBEHHOTO YenoBeka” B 3ToM Bompoce” (158) .

"TpeboBanace 0e30roBOpOYHasl IPENaHHOCTh JOKTpHHE laissez-faire /st Toro, yToObl MCKOPEHHUTH "OOSI3HDB
ToBapoB"... (KOTopasi) sBIsIeTCS HamOollee eCTeCTBEHHOW mo3unueil "OOBIKHOBEHHOTO 4YeNloBeKa' B YCIIOBHIX
JCHEXKHOro xo3sicrea. JlokTpuHa (GpuTpenepcTsa OTpHLAa CYIHIECTBOBAHUE OYEBHUIHBIX (AaKTOpOB U ObLia
oOpeueHa Ha TUCKPEUTALIMIO B TIIa3aX YeJIOBEKa C YJIUIIBI, Kak TOJIbKo uzes laissez-faire nmepecrana nepxars Jioaei
B IUIeHY cBoeit uaeonorun' (159) .

41 BcmomuHaro THEB W HenoymeHne bonapa Jloy, korma 3KOHOMHUCTBI OTPHLAIH TO, 9TO ObIIO oueBHAHO. OH
CTPEMUJICA PA3bACHUTb UCTHUHHOC IMOJIOKCHUEC Bemei&. HeBonbHO HanpamunuBacTCsd aHaJIOTrud MEXAY ToCloJACTBOM
KJIACCHYECKOH IIKOJIBI SKOHOMHYECKOH TEOPUH M HEKOTOPBIX peNuruid. Bemp ms Toro, 4roObl M3rHATH U3 Kpyra
MIPEACTABICHIH OYEBHIHOE, HYKHA TOpa3/lo Oonblnas BIACTh, Ye€M VIS TOTO, YTOOBI BBECTH B CO3HAHHUE PSIIOBBIX
JIFO/Iei HEYTO MAJIOTIOHATHOE U OTHAJICHHOE.

v

Ocraetcst ele OAWH TECHO CBA3aHHBIM CO BCEM 3THUM, HO BCE K€ OCOOBIH BOMPOC, MO KOTOPOMY B TEUECHHE
CTONICTHII W JaXXe THICSIYENETHH TIPOCBEIICHHOE MHEHHE MPUACPKHUBAIOCH ONPEACICHHBIX KOHIICTIIHH,
OTBCPIHYTBIX BHOCICACTBUU KJIACCHYECKOM IIKOJION KakK HaWBHBIX, HO 3aCIyKMBAIOIINX MMOYCTHOM pea6I/IJ'[I/ITaL[I/II/I.
51 uMmero B BUy IOJIOKEHHUE, COIYIACHO KOTOPOMY HOpMa IPOICHTa HE NPUCIIOCAaOIMBAeTCsl aBTOMAaTHYECKH K
YPOBHIO, HanOOJIee OTBEYAIOIIEMY OOIIIECTBEHHOH IOJIb3€, @ TOCTOSHHO CTPEMHTCS MOJHSITHCS CIUIIKOM BBICOKO, 1
MYIpPO€ MPaBUTEIbCTBO HOJIKHO 336OTHTLCH O TOM, ‘-ITO6BI CHU3UTH €€, ONMUpasiChb Ha 3aKOHbI U o0bIyau u JaXKEe
B3bIBas K MOpaJIH.

IlocTraHoBNIEHNST TIPOTHB POCTOBIIMYECTBA NPHUHAIICKAT K UYUCIYy Hamboyee IPEBHUX W3 M3BECTHBIX HaM
9KOHOMHYECKUX MeponpusiTuid. [loapbIB MoOYXAEeHHS WHBECTUPOBATH BCIIEICTBUE YPE3MEPHOTO IMPEANOYTCHUs
JIUKBUIHOCTH OBLI BEIMYAUIIMM 3J10M, IJIABHOM MTOMEXO# i pocTa OOrarcTBa B IPEBHEM MHUPE U B CPSIHUE BEKa.
W 5T0 BHOMHE €CTECTBEHHO, MOCKOJIBKY PHUCK M CIy4alfHOCTH SKOHOMHYECKOH >HM3HM IHMOO yMEHbLIAIH
penenbHy0 A((GEeKTUBHOCTh KalHTala, MO0 CIIOCOOCTBOBATHM POCTY HPEANIOYTEHHS TUKBHAHOCTH. [loaTomy B
MUpeE, IJIe HUKTO He YyBCTBOBaJI ce0sl B 0€301aCHOCTH, OBLIO IOYTH HEM30EKHO, YTO HOPMA MPOLIEHTA, ECIIH €€ He
CIIep)KUBaTh BCEMH CPEACTBAMH, HMEIOLIIMMHUCS B PAcHOPSHKEHUHM OOIIECTBa, MOJHUMANIACh CIUIIKOM BBICOKO U
MIPEMSITCTBOBAIA HEOOXOANMOMY TTOOYK/ICHUIO HHBECTUPOBATD.

51 ObLI BOCIIMTAH B BEpE, YTO OTHOIIECHHE CPETHEBEKOBOI LIEPKBH K HPOLIEHTY OBLIO, MO CYIIECTBY, a0CypIHbIM
Y YTOHUYCHHBIE PAacCY)KACHHS O DPAa3IMYMH MEKAY MOXOJIOM IO JICHEKHBIM 3aiiMaM M J0XOJaM OT peaJbHBIX
WHBECTHLIMH - 3TO JIMIIb HME3yWTCKas YJIOBKa, 4TOObI OOOWTH Ha NpakTHKe Hejemylo Teopuio. Ho Temneps,
TIEPEUUTHIBAsI 3TH CIIOPHI, ST BUXKY B HUX YECTHYIO MHTEIJIEKTYyaIbHYIO TOMBITKY PaclyTaTh TO, YTO KIACCHYECKAs
Teopusi OE3HaAEKHO 3amyTaja, a UMEHHO HOPMY IIPOLEHTa M HpenelibHyl0 3(QQEeKTUBHOCTh KamuTaia. Ternepb
MIPEACTABISIETCS SICHBIM, YTO M3BICKAHMS CXOJIAaCTOB OBIIM HalpaBieHbl Ha pa3zbsCHEHUE (OPMYJBI, KOTOpas
Jorryckana Obl BEICOKYIO TIpeAebHYIO 3P (GEKTHBHOCTD KalmuTajla U Aepkaia Obl B TO K€ BpeMs Ha HH3KOM ypOBHE
HOPMY NPOILIEHTa, UCTIOJB3Ysl JIJIsl TOTO 3aKOH, 00bIYal U MOPAJIbHbBIE CAHKILIUH.
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Haxe Agam CMUT MPOSIBIISAT B CBOEM OTHOIIEHHH K 3aKOHaM O POCTOBIMYECTBE UPE3BBIYANHYI0 YMEPEHHOCTb.
OH XOpOoILIO MOHMMAN, YTO MHAWBUAYyaIbHbIE COEPEKEHUsT MOTYT ObITh JHOO IMOTJIONIEHbI WHBECTHLUSIMHU, JHOO
OTJaHbl B JOIAT M YTO HANpaBIE€HUE MX HMEHHO B MHBECTHMLIMM HUYEM He rapaHtupoBaHo. [Jlamee Cmur
OJIarOCKJIOHHO OTHOCHWJICS K HHU3KOW HOpME IPOLEHTa, CUMTas, YTO 3TO YBEJIMYHMBACT INAHCHI Ha MOMEIICHHE
cOepekeHMIT B HOBBIC MHBECTHIINH, & HE B JIONTOBBIC 0053aTENbCTBA; M MMEHHO MO 3TOH IpHUYMHE B maparpade, 3a
KOTOpPBIN ero cuibHO ynpekan beatam (160) , oH 3ammuman yMepeHHOE IPUMEHEHHE 3aKOHOB O POCTOBIIMYECTBE
(161) . Kpome Toro, bentam OCHOBBIBaI CBOIO KPUTHKY IVIaBHBIM 00pa3oM Ha TOM, 4To npucynias Anamy Cmury
MIOTIAHACKAs OCTOPOXKHOCTh CIHIIKOM CypOBa II0 OTHOIICHHWIO K ''TproHmepamM" HW 4UTO yCTaHOBIICHHE
MaKCUMaJIBHOTO MPOIIEHTAa OCTAaBUT CIMIIKOM Majl0 BO3MOMKHOCTEW I BO3HATPAXKICHUSA 3a 3aKOHHBIM U
OOIIlECTBEHHO MOJE3HBIH pHCK. benTam moppasymeBan moxa 'rproHzepamu" "Bcex JIHI, KOTOpPBIE B IIOTOHE 3a
0OoraTCcTBOM WM TIpecienys Kakylo-THOO [Apyrylo Ienb, IYCKaloTca C IIOMOIIBI0 OorarcTBa Ha JoOoe
"M300peTaTenbeTBO"... BCEX TeX, KTO, Mpecienys CBOM COOCTBEHHBIC LIENH, CTPEMHUTCS K UeMY-THOO TaKOMY, UTO
MOXXHO Has3Barh "yiyunienuem". Kopode roBops, aeno uaer o JiroOOM MOJ00OHOM MPUMEHEHHH YeTOBEUYCCKHX
CrocoOHOCTEH, Tae n300peTaTeIbHOCTh HyXIaeTcs B nomomu 6orarcrea. Koneuno, bentam Obln mpaB, mpoTtecTyst
MIPOTHB 3aKOHOB, MEMIABIINX ONpPaBAaHHOMY pHCKy. "biiaropasyMHBINA 4YelloBeEK,- MpoaobkacT beHTam,- B Takux
00CTOATEIBCTBAX HE OyAeT BhIOMpATh XOPOINKE 3aTE€H W3 MHOXECTBA IUIOXHMX, TaK KaK OH BooOIe He Oyzaer
BITyTHIBaThCSl HU B Kakue 3aren” (162) .

MO>XHO COMHEBAThCS, ICUCTBUTENBHO JH 3TO UMen B Buxy Agam Cmut. He capimiv i Mer B berrame (xots
oH u nucan B Mapre 1787 r. B "Kpuuese B benopyccun") ronoc Auriuu XIX B., oopamennsiit k XVIII B.? Tonbko B
UCKIIIOYHUTENbHBIX YCIOBHUSX BEIMYalIIed 3MOXH ¢ TOUYKH 3PeHUs] MOOYKAECHHS K MHBECTUPOBAHHIO MOXKHO OBLIO
YITYCTUTH W3 BHJLYy TEOPETHYECKYIO BO3MOXKHOCTD HEJJOCTATOYHOCTH TaKOTO OOy KICHNUSI.

VI

3/1ech YMECTHO YIOMSHYTh CTPaHHOTO, HECHpaBeJIMBO 3a0biToro mnpomnoBeanuka CuibBuo ['esera
(1862-1930), ueii Tpyxn 3akimroyaeT B ceOe MPoOIECKU TITyOOKOH MPOHHUIIATEIFHOCTH W KTO JIUIIb COBCEM HEMHOTO
HE JIOIIEN JI0 CYIIECTBa BONpOca. B mocneBoeHHBIE TOABI €ro MOCIEAOBATENH 3aChIal MEHS 9K3EMIUIIPaMH €ro
pabot. Tem He MeHee H3-32 HEKOTOPBIX SBHBIX JIe(EKTOB apryMEHTAIIHH 5l HE MOT TIOJIHOCTBIO OLIEHUTh €r0 3aCIyTH.
Kak wacto ObIBaeT ¢ HEJOCTATOUYHBIMH 3HAHWSMH, OCHOBAaHHBIMHM CKOpEE€ Ha WHTYHMIUH, UX 3HAUCHHE CTaJlo
OYEBHIHBIM TOJIBKO TOT/A, KOTAA s IPUIIET K CBOUM COOCTBEHHBIM BBIBOJAM CBOMM COOCTBEHHBIM ITyTeM. Kak n
JIpyrue aKaJeMHYECKUe SKOHOMHMCTBI, 51 pacIeHHBal €ro IIyOOKO OpHTHWHAIbHBIE YCTpEMIICHHS He Ooiiee Kak
npuuyny. Tak Kak, 0-BUAMMOMY, HEMHOTUE U3 YUTATEIEH 3TOM KHUIM XOPOILO 3HAKOMBI C ['e3e/iom, s OTBOXKY
€My 3/IECh JIOCTaTOYHOE MECTO, YTO OBUIO OBl B IPOTUBHOM CIIydae HEONpPaBIaHHBIM.

Ilezennm (163) ObT mpeycrieBarOIUM HEMEIKMM KYIMIoM B BysHoc-Alipece, HauaBIIMM HM3y9aTh MPOOIEMBI
JICHET TI0/1 BIHMSHUEM Kpu3uca KoHua 80-X rofioB, KOTOPbI OblJI 0COOEHHO CHJIbHBIM B ApreHTrHe. Ero nepsbiii
TpyX - "Pedopma MOHETHOTO Jiea Kak IyTh K COLMAIILHOMY rocyaapcTBy” - ObUT omyOinkoBaH B bysHoc-Afipece B
1891 1. Ero ocHOBHBIE HIeN O AEHBIaX OMyOJUKOBAHEI B TOM e roay B byanoc-Aiipece B padote "Nervus rerum', a
TaK)ke BO MHOTHX TOCTEAYIONMX KHUTaX M MaM(IeTax, BEIXOJUBIINX BIUIOTH JO €TO yXOJa OT /el U OThe3da B
[efinapuro B 1906 r. Kak cocTrosTenbHBIN YEIOBEK OH MOT IOCBSITHTH IOCIEAHHUE JECATUIIETHS CBOEH >KU3HH
JBYM CaMbIM BOCXHUTHTEIBHBIM 3aHSATHSIM, IOCTYIHBIM TE€M, KTO HE IOJDKEH 3apalareiBaTh ceOe Ha JKHU3Hb,-
JTUTEPaTypHOMY TPYIY U OIBITAM B CEITLCKOM XO3SIHCTBE.

IlepBast 4Yacth ero kjaccuueckoir pabotel "OcyllecTBICHHE MpaBa Ha IOJHBIA paboumii JeHB" OblLia
omyonmkoBaHa B 1906 r. B JKeneBckux BbicoTax, B IlIBelinapuu, a BTopas - B 1911 r. B bepnune noj HazBaHuem
"HoBoe yuenne o nporente". O6e yactu OplIH omyOnmkoBaHsl B bepimae u B IIBefinapuu Bo BpeMs BorHEI (1916
T.) ¥ BBIJCPKAIM IPU €ro KM3HM IIECTh U3AaHHUM, NOCNeHee U3 KOTOPhIX Ha3biBaeTcst "CBOOOIHOE rOCYIapCTBO U
CBOOO/IHBIE JICHBIM KaK IYTh K €CTECTBEHHOMY 3KOHOMHUUYECKOMY Hopsiiky". B anrnuiickom nepeBone (Puimmmna
Pan) sta paborta m3mana nox HasBanueM "EcTecTBeHHBINH 3KoHOMHYeckuil mopsinok". B ampene 1919 r. I'esenn
BXOIWJI B Ka4eCTBE MUHUCTpa (PMHAHCOB B MPOCYIIECTBOBABIINIA KOPOTKOE BpeMs KaOmMHeT baBapckoif coBeTCKOM
pecrnyONUMKH W BIOCIEACTBUU OBbLT OCYXJIECH BOEHHbIM TpuOyHasioMm. [locienHee necstuierve cBOeW XM3HU OH
mpoBen B bepiune u [lIBeiinapun, mocBATHB ceOs mpomaranae cBoux uuei. ['e3ermn, cozna BOKpyr cedst atmochepy
TIOJIYPEJIUTHO3HOTO TTOKJIOHEHHSI, KOTOpasl paHee KOHIEHTPUpPOBaiach BOKpyr I'enpu J[Kopmka, cTaln MOYnTaeMbIM
MPONOBEAHUKOM KyJbTa C ThICSYaMH IocienoBareneil Bo BceM wMupe. [lepBblii MexAyHapOIHBIN Cbhe3N
mBelapckoro u Hemenkoro dpeianngpeiirensn byHna n nogoOHBIX opraHU3alyi U3 MHOTHX CTPaH COCTOSJICS B
Bazene B 1923 r. Ilocine cmeptu I'ezemna B 1930 1. To ocoboe MOKIOHEHHE, KOTOPOE MOTIIM BO30OYIUTH TaKkHe
JOKTPHHBI, KaK €ro, Mepelso K APYrHM INPOMOBEAHUKAM (Ha MOHM B3ITsLA, MeHee Bblatommmcs). J-p bromm
ABIISAETCS JIMJIEPOM JIBHKEHUS B AHTJIMH, HO €ro paboThl MOCTYIAIOT, I0-BUaUMOoMYy, 13 CaH-AHTOoHHO B Texace, ero
TJIaBHBIE CHJIBI HAXOJiTCs B HacTosimiee BpeMs: B CoenmnenHbix Irarax, roe npod. Upsunr ®umiep, eqMHCTBEHHBIH
13 aKaJIEMUIECKIX 3KOHOMHCTOB, IPH3HACT 3HAUCHUE ITOTO IBMKCHHS.

HecmoTpst Ha onesiHUst IpopoKa, B KoTopble ['e3emia o0navaroT ero mocjenoBarelid, OCHOBHas ero pabora
HalycaHa CyXHMM, HaydHBIM S3bIKOM, XOTS OHa OT Hayaja J0 KOHIla NpOHM3aHa Ooyiee CTpacTHOW, Ooiee
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SMOIMOHATIFHON NMPUBEPKEHHOCTHIO K COIMAIBHOM CIIPaBEUIMBOCTH, YE€M 3TO, KaK CUUTAIOT, MOJ00AET yIeHOMY.
Ta wacte pabothl, koTOpas mouepnHyta y ['erpu JIxopmxa (164) , XoTa U SABISETCSl, HECOMHEHHO, Ba)KHBIM
HCTOYHHKOM CHJIBI IBMDKEHUS, TPEACTABIIET CO00i B 00I1IEM-TO BTOPOCTEIICHHBIN HHTEPEC.

Buecennblit I'e3ejutom BKJaJ B TEOPHUIO JICHEI M IIPOLEHTA MOXHO H3JIOKHUTH CICAYIOIUM 00pa3oM.
Bo-mepBEIX, OH NPOBOJWUT SICHOE pPasTpPaHWYEHHE MEKTYy HOPMOH TPOIEHTa W mpenenbHON 3(deKkTHBHOCTHIO
KanuTajla M JOKa3blBaeT, YTO MMEHHO HOpPMa MpOLIEHTa CTaBHUT IIpele]l TEMIIaM pPOCTa PealbHOro Karurala.
Bo-BTOpBIX, OH OTMEYaeT, YTO HOpMa IPOLEHTa - 3TO YHCTO JCHEXKHBIH (EHOMEH W YTO crenuduyueckas
O0COOCHHOCTbH JICHET, W3 KOTOPOW BBITEKAET 3HAYEHHE INPOICHTA Ha JECHBINW, 3aKJIIOYACTCS B TOM, YTO BIIAJICHHE
JCHbI'aMHU KaK CpCACTBOM HAKOIIJICHHUA 0orarcTBa BOBJIEKAET UX JACPKATEIIA B HUYTOXKHBIC U3ACPIKKU XPAHCHUSA, a
Takue (opMbI OorarcTBa, Kak, HalpuMep, 3arachkl TOBapOB, XpaHEHNE KOTOPBIX CBA3aHO C M3JEP)KKaMH, IPUHOCST B
JIEHCTBUTENHHOCTH JOXO TOIBKO IIOTOMY, YTO TaKOB "MOPSAIOK", yCTaHOBIICHHEIH NeHpraMu™. ['e3erut cecpuraeTest Ha
CPaBHUTEIBHYIO YCTOWIMBOCTh HOPMBI NPOIIEHTA HA NMPOTSDKEHUHM BEKOB KaK Ha JI0KAa3aTeIbCTBO TOTO, YTO OHA HE
MOXET 3aBHCETh OT YHUCTO (PHU3MYECKUX (HAKTOPOB, MOCKOJIbKY M3MEHEHHs IOCIEIHUX OT OJHOW 3MOXU K JPYroi
JIOJDKHBI OBITH HEM3MEpHMO OoJIbIlle, YeM HaOJIoAaBIInecs -M3MEHEHHUs mponeHTa. JpyruMu cioBamu (1o mMoei
TEPMHUHOJIOTHN), HOpMa TPOIEHTA, KOTOPas 3aBUCHUT OT MOCTOSHHBIX IMCHXOJOTHYECKHX (PaKTOPOB, OCTaBATACH
YCTOIUMBOM, TOTAa KaK (haKTOPBI, ITOJIBEPIKEHHBIE CUIIbHBIM KOJIEOaHHUSIM, KOTOPbIE B IEPBYIO OYepe/lb BIUSIOT HA
BEJIMYMHY TIpeAenbHON 3((GEeKTUBHOCTH KalnTala, ONpPEAeisioT He HOPMY IPOLEHTA, a TEMIIbl POCTa PeaJbHOTO
KalluTasia Mpyu JaHHOH HOpPME TPOILICHTA.

Ho 3nmecs-to u kpoercst Oonpuioi mopok Teopun I'ezemma. OH MOKa3bpIBaeT, YTO TOJBKO CYIIECTBOBaHUE
MMpOoHCHTa Ha JACHBI'M JA€T BO3MOXXHOCTH HM3BJICKATh BBITOJY OT CCYAbl TOBApOB. Ero JAuanor Mexay PO6I/IH3OHOM
Kpy3zo u uyxkezemnem (165) - mpeBocxonHas 3KOHOMHYECKas IPHTYA, HE YCTyHawomias HHKAaKOMY JIpYromy
MIPOM3BEACHUIO 3TOTO POJA,- MIUIIOCTPUPYET 3Ty MbIcab. Ho, mpuBenst oOBSCHEHUs, MOYeMy ACHEXHAs HOpMa
IMPpOUECHTAa B OTJIIMYUE OT 60J'II)HII/IHCTB8. IMPOUCHTHBIX CTAaBOK Ha TOBAPbI HE MOXKET 6I)ITI> OTpHHaTeHLHOﬁ, OH yIIyCTHJI
W3 BUIY HEOOXOANMOCTH OOBSICHUTH M TO, OYEMY JCHE)KHas HOpMa IPOLEHTA SIBISETCS IOJIOKHUTEIBLHOM, 1 HE
OOBSCHWI, TIOYEMY OHa HE ompeaensercs (Kak 3TO yTBEp)KAala KJacCHUecKas INKOJA) pa3MepaMH J0X0ja,
ImojrygyacMoro Ha HpOHSBOHHTeJ’[LHLIﬁ KaIltuTasl. Beua B TOM, 4YTO OT HETO YCKOJIb3HYJIO IOHATUC HNPCANIOYTCHUSA
mukBHIHOCTH. OH pa3paboTal TEOpUI0 HOPMBI IPOLIEHTA TOJIHKO HAIOJIOBUHY.

VIMEeHHO HENOJHOTOH €ro TEOpUH Hago OOBSICHUTH TO OOCTOSATENLCTBO, YTO aKaJEMHYECKHIl MUp HE 0OpaTHi
BHUMaHUS Ha paboTsl ['ezemra. Bee e OH pasBMiI CBOIO TEOPHIO HACTOJIBKO, YTO TPHIIENT K MPAKTHIECKUM
PEKOMEHIalusIM, KOTOPbIE B CBOEH OCHOBE MOT'YT COOTBETCTBOBATH MOTPEOHOCTSAM, XOTS OHH U HEOCYLIECTBUMBI B
JEHCTBUTENBHON JKU3HH B TOH opMe, B KaKOoi OH uX npemaioxui. OH JOKa3bIBaeT, YTO POCT pPEalbHOIO KaruTaia
3a7epKUBACTCSl JCHEKHON HOpPMOHM mpomeHTa. Eciam 3TOT TOpMO3 YCTpaHWTh, TO POCT PEATbHOTO KamuTala B
COBPEMEHHOM MHUpE CTaHET HACTOJbKO OBICTPBIM, YTO OyJeT, BEpOsTHO, ONpaBlaHa HyJeBas HOpMa IPOLEHTA,
MpaBaa He HEMEUIEHHO, HO B TEYEHHE CPaBHUTEIBHO KOPOTKOTO Iepuoja BpeMeHU. TakuM o0pas3oM, repseifmias
HEOOXOMMOCTh 3aKJIOYAETCs] B CHIDKCHHUH JICHS)KHOW HOPMBI NMPOIIEHTA, a 9TOT0, KaK yKa3blBaeT I 'e3ermt, MOXKHO
JOCTUTHYTh, 3aCTaBUB BIAJEIbIICB JCHEI HECTH H3JCP)KKM WX XPAaHECHWS AHAIOTHYHO W3JEP)KKaM XpPaHECHUS
0e3lelcTBYIOIIMX 3armacoB ToBapoB. OTCI0Ja OH MpHILENT K CBOEMY 3HAMEHHTOMY MPEIJIOKEHHIO O JIeHbIaX,
"OIUTAYEHHBIX MapOYHBIM COOpOM", ¢ KOTOPBIM CBSI3BIBACTCS IVIaBHBIM O0pa3oM €ro MMsi ¥ KOTOPOE IOJY4HIIO
6narocnosenne npod. Mpsunra @ummepa. B cOOTBETCTBHU C 3THM MPEATIOKEHIEM CTOMMOCTD JCHEKHBIX 3HAKOB
(x0Ts1, 0O4EBHIHO, ITO HEOOXOJUMO OBLIIO ObI IPUMEHUTD TAKIKE [0 KpaiHei Mepe U K HEKOTOPbIM Pa3HOBHJHOCTSIM
KPEIUTHBIX JEHET) JOJDKHA COXPAHATHCSA TOJBKO IPH YCIOBHHM €KEMECSYHOTO HAKJIEHMBAHUS Ha HUX Mapok,
MTOKYTIaeMBIX Ha Io4Te (IPUMEPHO TaK, KaKk Ha CTPaXxOBYIO KapTo4Ky). CTOMMOCTh MapoK MOTia OBl (PUKCHPOBATHCS
Ha JI1000M mozxosiiieM ypoBHe. COriacHO MOel TEOpUH, 3Ta CTOMMOCTh J0JIKHA Obliia Obl OBITH IPUMEPHO paBHA
NPEBBIICHUIO JCHEXHOW HOPMBI TIpolieHTa (0e3 ydera CTOMMOCTHM MapoK) Haj INpeneiabHoil 3¢deKkTHBHOCTHIO
KaluTana, COBMECTUMOIM C TakMM YPOBHEM HOBBIX WHBECTHLUH, KOTOPBIH COOTBETCTBYET IOJHOW 3aHSITOCTH.
PexomennoBanHas ['ezenom BenmmumHa cbopa-1% B mecsr, uTo paBHO 5,4% B roa. B HeIHEIIHUX YCIOBHSAX 3TO
ObUIO OBl CIMIIKOM MHOTO, HO HAalTH MOAXOSNIYIO LH(PY, KOTOPYIO CliefoBano Obl BpeMsi OT BPEMEHH MEHSTb,
MO>KHO OBIJIO OBI TOJIBKO MPAKTHYECKUM ITyTEM.

OOmas uzes, nexamnias B OCHOBE 3TOTO MPEUIOKEHHUs, HECOMHEHHO, 3paBasi. BecbkMa BO3MOKHO, 9TO yIalI0Ch
OBl ee MPUMEHUTHh Ha NPAKTUKE B CKPOMHBIX MacmTabax. Ho ecte MHOro 3aTpynHeHuil, KOoTopbix l'e3emn He
npeABUzeN. B WacTHOCTH, OH He yd4en TOro, 4To HE TOJIKO JICHbI'aM IIPHCYIIa TMPEeMHUs 32 JUKBHIHOCTH M YTO
JCHBIU OTIIMYAIOTCS OT JPYTMX TOBApOB TOJIBKO TEM, YTO IIPEMHS 10 HUM BBIIIE, YEM I10 JIFOOBIM JIPYTHM TOBapam.
Ecnu 661 neHexHbIe 3HAKM OBUIM JIMIICHBI MX MPEMHH 3a JIMKBUIAHOCTh BBEACHHEM CHCTEMBI HAKJICHKH MapoK, TO
UX MECTO 3aHsIN 6])1 MHOT'OYHMCIICHHBIC Cypporarbl: KpE€AUTHBIC JACHBI'U, JOJIOBBLIC 6CCCp0‘IHLIe 065[3aTeJ'II)CTBa,
WHOCTpaHHas BAIIOTA, IOBEJIMPHBIC U3IENNS M JParoleHHble METaUIbl U T. 1. Kak s yxe paHblie oTMeTwi, ObLTH
BpPEMEHA, KOTJla CTPACTHOE JKEaHWE BJIAJETh 3€MJICH HE3aBHCHMO OT NMPHHOCHMOTIO €0 J0XO0Ja MOJJICPKUBAIO
HOpPMY IIPOLIEHTa Ha BHICOKOM ypoBHe. Brpouewm, mo cucreme ['e3eiia Takasi BO3MOXXHOCTb Oblia Obl ycTpaHeHa
HalMOHAIN3AINEH 3eMIIH.
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VII

Teopun, KOTOpbIE MBI paccCMaTPUBAIU BBIIIE, KACAIUCh MO CYLIECTBY, TOH cocraBisitonied 3¢ (HeKTHBHOrO
CrIpoca, KOTOpasi 3aBUCHUT OT JIOCTATOYHOCTH NMOOYKAEHHs MHBECTUPOBaTh. OTHAKO COBCEM HE HOBO NPHITUCHIBATH
OexcTBus 6e3pabOTHIIBI HEJOCTATOYHOCTH JPYrOM COCTABIISIIOIICH, @ UMEHHO C1ab0i CKIIOHHOCTH K HOTPEOIECHHIO.
Ho Takoe oOBsicHEHHME SKOHOMHUYECKMX Ol Hamlero BPEMEHH - CTOJIb JKE HETOIYJSIPHOE Y 3KOHOMHCTOB
KJIACCHYECKOH IIKOJBI - UTPAT0 Topa3ao MeHbIIyo ponb B MbinuieHHH XVI u XVII BB. u mpuobpeno u3BecTHOE
BIIMSIHUE TOJIBKO CPAaBHUTEIBHO HEJIABHO.

Xorts xano0bl Ha HEJONOTpeOIeHNE UTPali BEChbMa MOJYMHEHHYIO POJb B BO33PEHHMIX MEPKaHTHIINCTOB, BCE
xe npod. Xekiep NpUBOAUT Psiji HPUMEPOB TOTO, YTO OH Ha3bIBaeT "IIyOOKO YKOPEHMBLICHCS BEPOil B OJIE3HOCTh
pockomu u Bpen OepexuBoctn'. JlelicTBUTENBHO, OEpeXXIMBOCTh paccMaTpruBajlach Kak MpUirHa 0e3paboTHIIEI 110
JBYM MOTHBaM: BO-TIEPBBIX, IIOTOMY, YTO PEATbHBIA JOXOJ, KaK MOJarajn, YMEHBINAECTCS HA CyMMY ICHET, HE
Y4acTBYIOIIYIO B 0OMEHe, 1, BO-BTOPHIX, IOTOMY, YTO COepeXEeHNE OTBIEKACT IeHbIH 13 oOparieHus (166) . B 1598
r. r-H Jladpma ("CokpoBuia u Oorarcrsa, He0OOXOJUMBbIE JUIsl BelMKoJenus rocyaapersa”) (167) BoICTYIHII IPOTHB
TeX, KTO OTKa3bIBAJICS OT ()PaHIy3CKOI'O IleNKa, yKa3blBas, YTO HMOKyNaTenu (QpaHIy3CKUX MPEeAMETOB POCKOLIH
o0ecrieynBalOT MpoNUTaHUE OemHSIKaM, B TO BPEMs KaK CKYNOCTh 3acTaBWiIa Obl ITOCIEOHHX yMEpETh B HHIIECTE
(168) . B 1662 r. Ilertn onpapapiBai "pa3BiedeHs, BEIMKOJICIHbIE 3peiuia, TpuyMpalbHble apKu U T. I1." BBUIY
TOTO, YTO MX CTOMMOCTH TEYeT B KapMaHbl IHBOBApOB, OYJOYHHWKOB, IOPTHBIX, CAllOXHHKOB W T. 1. Poprpu
ompapnapiBan "m3numnectBa Hapsgos'. @om Ilpérrep (B 1686 T.) HEOJOOPWUTENHHO OT3BIBAICS IO TIOBOIY
OTpaHUYEHHH POCKOIIN U 3asBJISUI, YTO OH XOTeJ Obl, YTOOBI LIETONILCTBO B OJICKAE U T. M. ObUIO JlaXKe elile OoJIblIe.
bap6on (B 1690 r.) mucain, 9to "pacTOYMTENBHOCTh - 3TO MOPOK, KOTOPBIH BPEAUT YEIOBEKY, HO HE TOPrOBIE...
JKamHOCTh - BOT MOPOK, BPEAHBIN M JUIA YesoBeka, u st Toprosiau” (169) . B 1695 r. Kepn nokasbiBai, 4To eciu
OBl KaKABIH TpaTWi OOJbIE, TO BCE MONydand Obl OOJIbIIKE NOXOABI W "MOTIH OBl XWTh B OONBIIEM AOCTaTKe"
(170) .

Msicne bapbona, onxHako, Mojgy4ymia IIUPOKYIO H3BeCTHOCTh Onaromapst "bacme o muenax" bepnapaa
ManneBwia - KHATE, NMPU3HAHHOM BpPETHOW CyIOM MHpPHUCSKHBIX B Mumicekce B 1723 T. W BBIOENsIOmeics B
HCTOPUH 3TUYECKUX YUCHHUH CBOEH CKaHAAIbHOU penyrauuei. HackoJIbKO U3BECTHO, TOJIBKO OJIMH UYEJIOBEK CKa3all
0 Hell 1o0poe CII0BO, a UMEHHO - JI-p /IDKOHCOH, KOTODBIH 3asBHJI, YTO OHA HE CMYyTHJIA €ro, a, Ha000poT, "04eHb
LIMPOKO OTKpHUIA TJa3a Ha AeHCTBUTENBHBIA Mup". B yeM nMeHHO 3akitodanach OE3HPABCTBEHHOCTh KHUTH - 00
9TOM MOKHO CyauTh 1o cratbe Jlecnn Ctusena B "CioBape HallMOHANBHEIX Onorpaduii'.

"Man1eB1IIb BbI3BaJ ITyOOKOE BO3MYIIIEHHE CBOCH KHUTOM, B KOTOPOW OH OCTPOYMHBIMH MapaloKcaMu MPHUIaT
MIPUBJIEKATEIBHOCTh IUHUYHOM CUCTEME MOpali... Ero ydeHue o ToM, 4TO IpoLBETaHHE OOJIbIIC YBEIMIUBACTCS B
pe3ynbTaTte pacxomoB, YeM B pe3ylbTaTe COEPEKEHHH, COTTIACOBBIBAIOCH CO MHOTMMH JKOHOMHYECKUMH
3a0JIy)KICHUSIMH, KOTOpBIE elie He uckoperens! (171) . Jlomyckast BMeCTe ¢ aCKeTaMu, YTO Y€JI0BEUCCKUE KETaHUs
SIBIISIIOTCSL B CBOGH OCHOBE 3JI0M M MOPOXKJAIOT "dacTHBIE MOPOKH", U COIIAIIAsSCh OHOBPEMEHHO C OOLIETIPUHATOMN
TOYKOH 3peHwst, 9T0 OOTaTcTBO ecTh "0OImecTBeHHOE Oaro", OH JIETKO MoKa3all, YTO BCAKAs ITMBIUTH3AINS 3aBUCHT
OT Pa3BHUTHUS TOPOYHBIX HAKJIOHHOCTEH..."

"BacHs 0 muenax" - 3T0 ajuleropuyeckas mosma "Pommmymuit yiaen, mwin MolieHHUKY, CTaBUINe YeCTHRIMU", Te
MO0Ka3aHa IUTa4eBHas y4acTh MPOIBETAIONIET0 O0LIeCTBa, B KOTOPOM BCE TpakJaHe BHE3AITHO BO3BIMENH JKellaHNE
panu cOepexeHNsI PacCTaThCs C POCKOIIBIO U COKPATHTh BOOPYKEHNUS TOCYAapCTBa.

Tenepb yxe HU OMH OJNIArOPOJHBIN HE MOT JIOBOJILCTBOBATHCS TeM, UTOOBI )KUTh U Oparh B JIOJr TO, YTO OH
pacxoayer. JluBpen BuciT B sombapaax, Kapersl oHm oTnmaror 3a OeclieHOK, IlopomucThIX Jomiajgeld MpomaroT
LETBIMU yIpPsDKKaMH, [IpofaroT 1 3aropogHble BUILIBI, YTOOBI YIUTATUTh AOJITH. becrone3HpIX pacxo0B dyparoTes,
Kak Oe3HpaBCTBEHHOTo oOMaHa. 3a TpaHuUIleH OHM He JepKaT BOWCK. Hu B rporr He cTaBAT "MOYTeHHE HHOCTPAHIIEB"
U cyernyro cinaBy BoitH. OHU JepyTcsi, HO JIMIIB 3a CBOIO cTpany, Korja enno uaer o npase u cBoOo/Ie.

BricokomepHas Xios
Coxkpariaet cBoe MeHI0 M HOCUT KPYIJIbIi roJ1 CBOe rpy0oe Mmiathe.
Hy a xakoB e pe3ynbpTar 3Toi nepeMeHb!?

A Temepp mogyMaiiTe 0 CIaBHOM YIIbE€ W OCMOTpHTE, Kak yKUBaroTCsS MEXIy CO00i 4eCTHOCTH M TOPTOBIIS:
Pockorb ObicTpo ckyneer U ucyesaer, Y Tenepb BBISBISIETCS COBCEM JApyras CTOpPOHa Jienia, Tak Kak BeAb HCUe3NH
HE TOJBKO Te, KTo Kakaplil roj TpaTuia Oonbinue AeHbrH, Ho u Macchl JIFOJICH, 9TO KUIIK Ha 3TH JCHBIU, Kabrii
JIeHb JeTiasti cBOIo paboty. TmieTHo MpoOoBaNy OHM MCKATh APYIHUX 3aHATHH, Be3me m3numky.

3emim ¥ JoMa MajgaroT B IeHe; UyaecHble IBOPIBI, CTEHBI KOTOPHIX, llogo0HBIE cTeHam DuB, OBLIH
BO3JBUTHYTHI HCKYCCTBOM, Teneps cratoTca B HaeM... CTpOUTENbHOE €10 COBCEM MOJOPBAaHO, Y PEMECICHHUKOB
Oonpmre HeT 3aHATHIA, HUKakoi KUBOMHUCEI TeIeph Y)Ke He 3HAMEHHT CBOWM HCKYCCTBOM. BojbIlie HE Ha3BIBarOT
MMEH PE3UMKOB 10 KaMHIO U JIEPEBY.

U "mopanp" oTcroga Takosa:
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Braronmapst omHOI H0OpoaeTenn HapoIsl HE MOTYT JKUTh B Bemukonenmu. Kto xouer Bo3poants 30moToii Bek,
JOJIDKCH UMCTh He Tonbko YECTHOCTb, HO M XXCITYAU B IMUIITY.

JlBe MTaThl U3 KOMMEHTapHsl, KOTOPBIE CIEAYIOT 32 AJUIErOpHel, TOKa3bIBAIOT, YTO U3JI0KEHHOE BBIIIE
OCHOBAHO Ha ONPEJIENICHHBIX TEOPETUIECKIX COOOPaKEHHSIX.

"TlockonbpKy OyiaropasyMHasi JIKOHOMHS, KOTOPYIO HEKOTOpBIE HMEHYIOT cOepekeHHeM, SBISETCS s
OTJAENBHOW CeMbU HamOOJIee BEPHBIM CPEICTBOM YBEJIHYHMTH €€ COCTOSHHE, KOEe-KTO BOOOpaXkaeT, YyTo €CliM BCe
CTaHyT IPUMEHSATH 3TO CPEACTBO (KOTOPOE OHM CUMTAIOT NMPAKTHUECKH BO3MOXKHBIM), HE3aBUCUMO OT TOTO, OeqHa
nnn 6orarta WX CTpaHa, TO 3TO OyZIeT UMETh TaKOe e 3Ha4eHHE I HallU B LIEJIOM, U YTO, HAPUMEp, aHTTTHIaHe
ObuTH OB MHOTO Ooraue, eciii Obl OBUTM TAKMMHM K€ YKOHOMHBIMHU, KaK HEKOTOpBIC M3 MX coceleh. S mymaro, 4to
970 ommnbka" (172) .

B npotuBoBec 3ToMy MaHIeBUIIb 3aKIIIOYAET:

"BEIMKOE MCKYCCTBO CIENATh HAIMIO CYACTIMBOM M TEM, YTO MBI Ha3bIBAEM IPOLBETAIOIIEH, COCTOUT B TOM,
YTOOBI JaTh KaXJIOMY BO3MOXKHOCTh OBITh 3aHATHIM. UTOOBI OCYILIECTBHTBH 3TO, NEPBOM 3a00TOW IpaBHTEILCTBA
JIOJDKHO OBITH TIOOLIPEHNE BCEro pazHoo0pasust MaHy(haKTyp, HCKYCCTB M peMecell, KaKoe TOJIBKO MOXKET H300pecTH
YeNIOBEYECKUIA YM, I BTOPOH 3a00TOH - OOIMIPEHNE CETFCKOTO XO3IHCTBAa W PHIOOJIOBCTBA BO BCEX MX BHIAX TaKUM
00pazoM, 4TOOBI BCS 3eMJIsI, KaK M YeJIOBEK, MOIJIa ITOJHOCTHIO MPOSIBUTH CBOM BO3MOXHOCTH. OT TakoW MONUTHKH,
a HE OT HUKYEMHBIX IPaBHJ O PACTOYMTEILHOCTH M OEpEKIMBOCTH MOXKHO OXHIATh BEJINYUSI U CYACTbS HAPOJIOB.
[lyctb cTOMMOCTP 30JI0Ta M cepedpa MOJHUMASTCS MIIN TTafaeT, OJaromoirydie BCeX 4elOBEUeCKHX o0mecTB Oyaer
BCErJia 3aBUCETh OT IUIOJIOB 3eMJIHM U Tpyaa Haposaa. CoelMHEHHbIE BMECTE, OHU MPEACTABISIIOT 00Jiee HaJeHKHOE,
00Jiee HEUCTOIIMMOE U pealbHOE OOraTCTBO, YeM Bce 30J10TO bpasunuu uiu cepedpo [Totocu".

HeynuButenbHO, 4yTO Takue OE3HPABCTBEHHBIC UYBCTBA BBI3BIBAJIM B TEUEHHE IBYX CTOJICTHH HeomoOpeHHe
MOpAJICTOB M SKOHOMHCTOB, CUHTABIINX ceds ropaszo Oosiee 1oOpOJETENFHBIMI Ha OCHOBAHUH CBOEH CypOBOI
JOKTPHHBI, COIJIACHO KOTOPOW HeNb3s HallTH JPYruX HaJSKHBIX CPEICTB, KPOME KpaiiHeill OepexIMBOCTH U
9KOHOMHH, KaK CO CTOPOHBI OTIEIBHBIX JIMI, TaK M CO CTOPOHBI BCEro rocymapcra. Ilertw, ¢ ero 3amuToit
"pa3BiedeHU, BEMUKOICHBIX 3PEIHI, TPUyMQATbHBIX apoK M T. M.", YCTYIHI MECTO KOMEeYHOH MYIpPOCTH
[IaJICTOHOBCKMX (DMHAHCOB M TAaKOH CHCTEMe, KOIJa rOCYAapCcTBO "HE MOKET MMO3BOJUTH ceOe" rocmuranu, Mecra
OT/bIXa, KPAaCHUBBIE 3JIaHUSI U JaXe OXpaHy IaMsATHHKOB CTapuHBI, a TeM OoJiee BEIMKOJIENHE MY3BIKH U Jpambl,
IIPEAOCTABIIAS BCE 9TO YACTHOM OJIarOTBOPUTEIBHOCTH MIIH BEJTMKOYILIUIO MEPHIX JIIOACH.

O monoOHBIX WAESX HE BCIOMHHAINM B PECIEKTA0ENBHBIX Kpyrax B TEUEHHE ILEJIOTO CTOJNETHSA, MOKa Y
ManbTyca, B ero mo3iHuX paboTax, NpPEACTaBIEHHE O HEIOCTaTOYHOCTH 3((EKTHBHOIO CIpOoca HE 3aHSUIO0
OIIPEZIETIEHHOTO MecTa B HAayYHOM OOBsSCHEHMH 0e3paboThibl. [IoCKONBKY S OCTAaHOBHJICS Ha 3TOM JOBOJIBHO
moIpoOHO B MoeM odepke o MambTyce (173) , To 3mech MOKHO BOCHPOHM3BECTH OJHY-/IBE XapaKTepHBIC IUTATHl U3
YIIOMSIHYTOT'O OYepKa:

"Tloytn B KaXJOH YacTH MHpa MBIl BUAMM OOIIMpHBIC Oe3AeHCTBYIOIINE NPOWU3BOIUTEIBLHBIC CHIIBI, W S
OOBSICHSIO 3TO SIBICHWE TEM, YTO HW3-3a HEMPABWJIBHOTO PACHpPEACICHHS CO3JaHHOTO IMPOAYKTAa HE BO3HUKAET
JOCTATOYHBIX TOOYXICHNH I MPOJOJDKEHMS TPOM3BOJACTBA... S| ONpeneneHHO YTBEpXKIalo, YTO IOMBITKA
HaKalUIMBaTh CIHMIIKOM OBICTPO (Y4TO TIpEIIoyiaracT 3HauYuTelIbHOE COKpAIlIeHHEe HENpPOHM3BOAUTEIBHOTO
MOTpeOIICHUS) OIDKHA HMPEKAEBPEMEHHO 3aTOPMO3HUTh POCT OOTATCTBa BBUJY OCIA0JICHUS OOBIYHBIX CTHMYJIOB K
MIPOM3BOACTBY... Ho eciy BepHO, 4TO MOMBITKA HAKAIUINBATh OYEHb OBICTPO BBI3OBET TAKOE PACHPEICIICHUE MEKIY
BO3HArpakJCHUEM 32 TPY[ U NPUOBLISIMH, KOTOPOE ITOYTH COBCEM IMOJIOPBET Kak MOOYK/CHHsI K HAKOIUICHHIO, TaK U
BO3MOXXHOCTH HaKOIUIEHHs B OyIyIleM H, CIIeJOBAaTEIbHO, BOSMOKHOCTH CO/ICPKAHUS 1 MCIIOIb30BaHHS PACTYIIETO
HACEJICHHS, TO HE CJIEAyeT JH NMPHU3HATh, YTO TAKHE ITONBITKH HAKaIlIMBaTh CIIMIIKOM OBICTPO MU CIHIIKOM MHOTO
cOeperatb MOTYT ObITh B ICHCTBUTENILHOCTH BpenHbI utst cTpanbl?" (174)

"Bompoc 3akiiro4aeTcss B TOM, MOXKET JIM 9TOT 3aCTOM B HAKOILJIEHUH KalluTalla ¥ BBITEKAIOIINI OTCIO/Ia 3aCTOH B
cripoce Ha Tpyd, TIOPOXKJICHHBIE YBEIMYEHHEM MPOM3BOACTBA 03 COOTBETCTBCHHOTO  YBEJIWYEHHS
HETPON3BOIUTEIFHOTO TOTPEOIECHNS JICHJIOPIOB M KAlTUTAINCTOB, IMETh MECTO 0€3 ymmep0Oa /il CTpaHbl, HE BEI
K MEHbIIEH CTENEeHU CHacThsi M OOrarcrBa, YyeM 3TO ObLIO Obl B TOM Ciydae, e€ciid Obl HENpPOU3BOJUTEILHOE
moTpebeHue JICHAJIOPIOB U KaNUTAIMCTOB HAXOJMJIOCh B TAaKOM OTHOIIEGHMHM K €CTECTBEHHBIM H3JIHIIKaM
o01ecTBa, 9TOOBI 00ECIEUNTh HEMPEPHIBHOE IOAJCPKAHNE CTUMYJIOB K MPOM3BOACTBY, NMPEIOTBPATUTh CHAYaia
HEHOPMaJIbHBIH CIIPOC Ha TPY/, a 3aTeM HEeM30eKHOE U BHE3aIHOe COKpalleHue 3Toro crpoca. Ho eciu 310 Tak, To
KaK MOXXKHO TOBOPHTB, YTO OEPEXIMBOCTb, XOTSI OHA U MOXKET OBITh BPEAHON ISl IPOU3BOIUTEINEH, HE MOXKET OBITH
BPEIHOM JUIS rOCYapCcTBa MM YTO YBEIWYEHHE HETPOU3BOJUTEILHOTO TIOTPEOJICHHS JICHAJIOPIOB U KalTUTAINCTOB
HE MOXXET HHOTJA OKa3aThCsl IOAXOMAIIMM CpPEACTBOM JUIS WCIPABICHUS IIOJIOKCHUS, KOTJ@ MOTHUBBI K
npou3BoacTBy ocinabdenu" (175) .

"Anam CMUT yTBEpKAAI, YTO KAIMTAIEI YBEIUYABAIOTCS OCPEKIMBOCTHIO, YTO KaXIbI SKOHOMHEIH YEIIOBEK
ABIsieTcs OnarozmeTeneM OOIIECTBA M YTO YBEIWYEHHE OOraTrcTBa 3aBHCHUT OT TPEBBIMICHUS NPOM3BOJCTBA HaJ
l'[OTpC6J'[eHI/IeM. YTo O5TH MOJO0XKECHHUS B 3HAYUTECIHLHOM MEpE€ TIpaBUJIbHbI, HE MNOMJICKUT COMHECHHUIO... Ho
COBEpIIEHHO OYEBHMJHO, YTO OHM HE MOTYT OBITh BEPHBIMH /10 OECKOHEYHOCTM W YTO NPHHIUII COepeKeHUs,
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JOBEIICHHBINA 710 KPAHOCTH, OAOPBal OBl CTUMYIBI K IPOU3BOACTBY. Ecii ObI KaKIpIii JOBOJIBCTBOBAIICS CaMOM
MPOCTOI MuUIIeH, caMoil CKPOMHOM OJEXkKI0i - KUIBEM, TO, OYEBUIHO, U HE CYLIECTBOBAJIO OBl HUKAKUX IPYTHX
BHJIOB MHUIIY, OAEXKBI U XKWIbA... BuauMo, To u apyroe - kpaitHoctu. OTCI0a CleyeT, 4To JOJKEH CYIeCTBOBATh
KaKOW-TO CpelHUIl YpOBEHb - XOTS IOIUTUYECKAs HKOHOMUS, MOXKAaIyl, U HE CMOXET €ro YCTaHOBHTh,- IpPH
KOTOPOM, YUYHTBIBAs COCTOSIHHE IPOM3BOIUTENBHBIX CHJI W KEITaHHE MOTPEOISITh, MOOUIPEHHE pocTa OorarcTBa
Ob1710 Ob1 HanboNBIIUM" (176) .

"Cpenn BceX MHEHHMH, BBICKA3aHHBIX CIIOCOOHBIMM M YMHBIMH JIIOJBMH, C KOTOPBIMH MHE IPHILIOCH
BCTPETHTHCS, MHeHHE Cas1, YTBEp)KIAOIIEro, 9To "MOTpeOICHHBIN WM YHUYITOKEHHBIH TMPOAYKT - BCE PAaBHO YTO
noTtepstHHbINA pbIHOK cObiTa" (I, 1 ch. 15), kak MHe KaxeTcsi, HanboJiee OTKPOBEHHO MTPOTUBOPEUUT BEPHON TEOPHU U
MIOYTH TIOCTOSHHO OIpoOBepraercs MpakTUkod. M, omHako, OHO MPsIMO BBITEKAET U3 HOBOIO YYEHHUS, B CHIY
KOTOPOTO HYXHO paccMaTpuBaTh TOBAPHI TOJBKO B UX B3aMMHOM OTHOIIEHHUH JPYT K APYTY, a HE K MOTPEONTEISIM.
Uro, cnpocun OB 51, CIENANOCh OBl CO CIIPOCOM Ha TOBAaphl, €CIM OBl Bce MOTpedieHue, kpome xieba W BOJEI,
mpeKpaTHaoch Ha Ommkaiiimue moirona? Kakoe Obl momyuminoch Hakormienue toBapoB! Kakoit cOwiT! Kakoit
3ameuareNIbHbIN PBIHOK Moiydmiicst Ol ipu aTom!" (177)

OpHako Puxapmo ocraincst COBEpIIEHHO TIyX K TOMY, 9T0O roBopmi Manbtyc. [locneqauii 0T3ByK 3TOTO criopa
MOXHO HalTH B paccyxaenun J[xona Ctroapra Muuis u ero teopun ($onza 3apadotHoi ruiatel (178) , urpabmieid,
T10 €ro COOCTBEHHOMY MHEHHIO, BAYKHYIO POJIb B OITPOBEPIKEHUH MM NO3HEro ManbTyca, Ha CIlopax 0 KOTOpOM, OH,
KOHEYHO, OBIJI BOCITUTAH.

IMocnenoBarenn Mwiist OTBepIiiM €ro Teopuio (oHAa 3apabdOTHOW IUIaThl, HO NPONIAEIH TOT (aKT, YTO
ornpoBepkeHre MuisieM ManbTryca 3aBucesio OT 3TOM Teopuu. VX nprem 3akiitoyasics B TOM, YTOOBI HCKIIFOUUTD 3Ty
mpo0ieMy 13 cBOJla 3aKOHOB 3KOHOMHYECKOH TEOpHH, HE PEIINB ee, a IpeaaB 3a0BeHu0. OHa BooOIIe ncyesna u3
Hay4YHBIX JaucKyccuil. KopHKpocc, WCKaBImIM HEJABHO CJIEABl 3TOW NPOOJIEMBI B TpPyJaxX BTOPOCTEIIEHHBIX
BukTopuanueB (179) , Hamen ux MeHblie, yeM MOxHO Obuto oxunare (180) . Teopum HemomoTpeOiieHMs
npeObIBaIM B 3a0BeHMM 10 nosiBieHus B 1889 r. "®uzmonormm npomsinuieHHoctn" k. A. ['obcona u A. O.
MemMmMepn - TIEpBOTO W HanOoJee 3HAYMTENFHOTO M3 MHOTOYHCIEHHBIX TOMOB €T0 paboT, B KOTOPHIX, B TEUECHHUE
noutu 50 ner, ['oOcoH Ooposics c. HeociaaOeBarOIIMM, HO NOYTH OECIUIOAHBIM PBEHHEM M OTBAroil MPOTHB
MHOTOYHCIICHHBIX OPTOJIOKCOB. XOTs TeIleph 3Ta KHUTA COBEPILEHHO 3a0bITa, MyOJIMKAalUs €€ B N3BECTHOM CMBICIIE
3HaMEHYeT 310Xy B Pa3BUTHH 3KOHOMHUYEcKoi Mbicu (181) .

"®u3noIoTHS MPOMBITIUIEHHOCTH" ObLTa Harcana [ 00COHOM B COTpyIHUYECTBE C A.
®. Memmepu. ['00COH M3TI0XKMI HMCTOPUIO HANMCAHUSI 3TOW KHUTH cieayouuM obpazom (182) . "Tosbko k
cepenuHe 80-x rofoB MOsSI HEOPTOAOKCAIBHOCTh B SKOHOMMYECKON TEOpPUM Hadajga NPUHUMATh OIPEAETICHHYIO
¢opmy. Xors kammanus [enpu JDKopmka TIPOTHB 3eMENBHOM COOCTBEHHOCTM U ardTams pPa3IHIHBIX
COL[MAIIMCTUYECKUX TPYIII IIPOTHB SIBHOI'O YTHETEHHUsI paboyvero Kiacca, BMECTE C OTKpOBeHHsIMU 00oux ByrcoB mo
MIOBOJy JIOHJOHCKOW HHINIETHI, NMPOM3BEIM Ha MEHs TIIyOOKOoe BIeyaTIeHHE, OHM HE II0I0pBAIi MOIO Bepy B
TTOJIUTHYECKYI0 SKOHOMHMIO. JTO IMPOM30IIIO, MOKHO CKas3aTh, M3-3a CIIydallHOH BCTpeud. bymaydm yumreneMm B
mKojie B DKCeTepe, s TO3HAKOMIJICS C OAHUM OWM3HECMEHOM IO MMEHH MeMMepH, M3BECTHBIM AIbIIMHHUCTOM,
OTKPBIBIIMM HOBBIW IYTh K BeplIMHE MeTTep-xopHa 1 moruOimuM B 1895 1. npu nonbITke JOCTUTHYTh 3HAMEHUTON
ruManaiickoil BepmnHbsl Hanra-IlapOar. MeHsi CBS3bIBaJIM C HUM - BPSI JIM CTOMT 00 3TOM AaXK€ T'OBOPHTH,-
KOHEYHO, HE HWHTepechl B obOmacth ambmuHu3Ma. OH OBIT Takke W HMHTEIUICKTYAIbHBIM HCCIIEHOBATEIIEM,
o0namaBmIUM  BPOXKICHHOM CHOCOOHOCTBIO HAXOJUTh CBOM COOCTBEHHBIE IIYyTH M HE CYHTaThCS C
WHTEIJICKTyJIbHBIMU aBTOPUTETaMH. DTOT YEJIOBEK BTSHYJ MEHS B CIIOPHI O YPE3MEPHOM COEPEKEHUH, B KOTOPOM
OH BHJIEN MPUUYNHY HEJOCTATOYHOTO HCIIOJIB30BAHUS KalUTANA M TPYAa B MEPHUOIBI YXYALICHUS KOHBIOHKTYpHI. S
JIOJITO CTapaJicsi ONPOBEPTHYTh €r0 apryMEHTHI, MOJIb3YysACh OOBIYHBIM OpPYXHEM OPTOJOKCATHHONH 3KOHOMHYECKOM
Teopud. Ho B KOHIIE KOHIIOB OH HepeyOeuil MeHs, U s B3sUICS BMECTE C HUM 32 Pa3paboTKy TEOPUH YPE3MEPHOTO
cOepekeHus, U3TI0KEHHOH B Hamiell kHure "®OHU3MONIOrHsS NMpOMBIINIICHHOCTH", onyOinukoBaHHOW B 1889 r. Oto
OBUIO TIEpBOE OTKPBITOE BBICTYIUIEHHME B MOEH €pEeTHUECKOH Kaphepe, W 5 HUKaK HE IMPEACTaBIsLT cebe ero
HeMeJIeHHble mociencTsusi. Kak pa3 B 910 BpeMsi s octaBuil paboTy B IIKOJIE M B3SUICS 32 HOBOE JEJI0: YTCHHE
TIOMYJISIPHBIX JIEKLIMI 110 SKOHOMMKE M JIMTeparype Ipu yHuBepcutere. IlepBbIM yaapom ObUT OTKa3 JIOHJIOHCKOTO
YIIPaBIEHUS HAPOIHBIX KYPCOB Pa3pEIINTh MHE YTEHHE Kypca MOJTUTHIECKOI 9KOHOMMUH.

Kak s y3Han, mpuydHON OBLIO BMEIIATEILCTBO OJHOIO Ipodeccopa-d3KOHOMHUCTA, KOTOPHIH MPOYUTAT MO0
KHHTY W YBHJIEN B HEH HEUTO BPOJIE IOTBITKH JOKa3aTh, YTO 3eMJIsl TuTockasi. KakuM 0Opa3oM MOKeT CyliecTBOBaTh
MpeaeNn TOJIE3HOMY COEpPEeXEHHI0, KOTZa KaXIbld 3JIEMEHT COEpeXeHMs YIydllaeT CTPYKTypy KamnuTala H
yBeTHUnBaeT (OHII, M3 KOTOPOTO BHITUIAYMBACTCA 3apaboTHas 1iaTa? 3qpaBOMBICIIAIINE SKOHOMHCTHI HE MOTIIH 0e3
y’Kaca OTHOCUTBCS K TEOPHUH, KOTOpas CTPEMHUTCA IOI0PBaTh UCTOUHUK BCAKOTO IIPOMBIIUIEHHOTO mporpecca (183)
. Eme onun ciydail 3acTaBHJI MEHsI IOYYyBCTBOBATh BCKO IPEXOBHOCTh MOEH MO3ULUU. XOTS MHE U HE TO3BOJIMIN
YUTaTh JIEKIUH MO TMOJUTHYECKOH 3KOHOMHHU B JIOHIOHE, MHE pa3zpemmian Onaromaps OONBIIOMY JHOEpaIH3My
JBIDKEHUS] HAapOAHBIX KypcoB npu OxcdopickoMm yHHBepcuTeTe OOpaTUThCS K HPOBHHIMAIBHOW ayIUTOPHH,
OTPaHWYMBIINCH NPAKTUYECKUMH BOIIPOCAMH, KACAIOLIMMUCS TOJIOXKEHUs pabodero kiacca. Kak pa3 B 310 Bpems



This document was created by Unregistered Version of Word to PDF Converter

opraHuzanys OJaroTBOPUTENBHBIX OOIIECTB 3aJyMmalna MPOBECTH IMKJ JICKIWH MO SKOHOMHYECKHM BOIIpOCaM U
MpeJIOKUIIa MHE TIOATOTOBUTH KypC. Sl BhIpa3uil CBOI0 TOTOBHOCTD B3AThCS 3a OTY HOBYIO JIEKITMOHHYIO paboTy, Kak
BIpYT, BHE3AIIHO, Oe3 BCSKOTO OOBsSICHEHHS, NpEIUIoKeHne ObUIO B35ATO Hazaxd. Jlake m Torzaa st HE COBCEM IOHSI,
YTO, CTaBsl I10J] BOIPOC NMPEUMYILECTBA OE3rPaHNYHON OEPEXKIMBOCTH, 51 COBEPIINII HEPOCTHTENLHBIN rpex .

B ar0if panneii padote co cBouM coaBTOopoM ['006coH Ooree psMo, YeM B ITO3THEUITNX padoTaX, BEICKA3aJCs O
KJIACCHYECKOI 9KOHOMHYECKOH TeOpUH, Ha KOTOPOil 0H ObLI BocnuTaH. [1o 3T0# mpudnHe, a TakKe MOTOMY, UYTO 3TO
OBUIO NEPBBIM H3JI0)KEHHEM €r0 TEOPHH, Sl IIPUBEAY LIUTATH U3 Hee, YTOOBl MOKa3aTh, HACKOJIBKO 3HAYMTENbHA U
xopomo 0o0ocHOBaHa OblTa KPUTHKA aBTOPOB M TpaBWibHA ObUla WX WHTYHHOusA. OHHU ciemyromuM o0pa3oM
XapaKTCpU3yroT B IPCANCIIOBHUU CYIIECTBO TEX BBIBOAOB, KOTOPLIC OHU IMOJABECPTatOT KPUTHUKE!

"CoepesxeHne oboramiaer, a pacxo10BaHHe AeHET JejaeT OeJHbBIM 00IIEeCTBO, KaK U OTAENBHBIX JIUII, U TI03TOMY
MOJKHO BBIJBHHYTH B KQUECTBE OOIIETO IOJIOKEHNUS, YTO ACHCTBUTENbHAS JIIOO0BH K ACHBTaM JICKHUT B OCHOBE 3THX
9KOHOMHYECKHX JIOCTIXeHN. OHa HE TONBKO o0oramiaer camoro OepeXIMBOrO YeIOBEKa, HO M ITOBBIIIACT
3apaboTHYIO IUIATy, AaeT 3aHsTue 0e3pabOTHBIM M pacTovaer OJaroAesiHus Beszie U Beioay. OT exXeAHEBHbIX ra3eT u
JIO HOBEHIIMX 3KOHOMMYECKMX TPAaKTaTOB, OT KadeApbl NMPOIOBEIHMKA M 0 MaiaThl OOIIMH 3TO IOJIOXKEHHE
MIOBTOPSUIOCH HEMPECTAHHO IO TE€X TOp, MOKa COMHEBAThCS B 3TOM CTajl0 TPOCTO HedecTHBOCThIO. M Bce ke
00pa30BaHHBIN MHpP MpPH HOJAEP’KKE OOJBIIMHCTBA IKOHOMHUCTOB, BIUIOTh O OIMyONMKOBaHMS paboTel Pukapro,
PELIUTENFHO OTBEprayl 3TO y4YEHHUE, M €CIIHM I03/{Hee OHO ObUIO MPUHSATO, TO JIMIIb BCJIEACTBHE HECIIOCOOHOCTH
OTIPOBEPTHYTH TENEPh yXKE CBEACHHYIO Ha HET TeOophio o (hoHAE 3apaboTHOW IuraTel. To, YTO BBIBOA MEPEKHI
ApPrymMmeHT, Ha KOTOpPOM OH JIOTHYECKU OCHOBBIBAJICA, MOXHO O6’I)$[CHI/ITI) TOJIBKO 6OJ'IBH_II/IM ABTOPUTETOM
IIPOBO3IJIAIIABIINX €0 BEJIMKUX n}o,ueﬁ. DKOHOMHKCTHI OTBAKUIINCH KPUTUKOBATh ACTAIU 3TOM TEOPUH, HO 0O0sIINCh
3aTparnuBaTh €¢ OCHOBHBIE BBIBOJBI. Harra menp - Mmokasarb, YTO 3TH BBIBOJBI HENPABHIBHBI, YTO BO3MOXKHO
Ype3MepHOe pPa3BUTHE NPUBBIYKA K COCPEXKECHHIO M YTO TaKOe Upe3MepHoe cOepekeHHne OOeqHSIeT OOIIecTBO,
BBIOpAachIBaeT pabovMX Ha YIHILY, COKpaIlaeT 3apaboTHYIO TUIaTy, CEET YHBIHUE U MOJIABJICHHOCTh B JIEIOBOM MHpE,
KOTOPbIE U3BECTHBI 110]] IMEHEM SKOHOMHUECKHX JICTIPECCHIL. .

Lens mpomsBoacTBa - CHAOAWTH MOTpPeOHTENs "MONE3HBIMH Onaramu u ymoOcTBamMu". DTO HENpEepHIBHBIN
NpolLiecC, HAUYMHAsI OT NEPBUYHOM MepepaboTKU ChIPbs U JI0 KOHEYHOTO MOTPEOJICHHUS! MMOJIE3HBIX Oar JInbo yCIyr.
EnmHCTBEeHHOE MCIONB30BaHNE KalUTANIA 3aKJII0YAeTCsl B IOMOIIHM MTPOU3BOACTBY THUX MOJE3HOCTEH HWIIM YCIIYT, U
BeCh €ro 00beM OyneT Hen30eKHO HM3MEHSTHCS B 3aBHCHMOCTH OT KOJIMUYECTBA EXKCIHEBHO WIHM EXEHEIEeIbHO
motpebsieMbix Omar m yeuryr. COepexeHue, yBENIWYHMBAas COBOKYIHBIH KamUTal, OZHOBPEMEHHO YMEHBIIAET
KOJIMYECTBO MOTpebsieMbIx Oiar u yciyr. [loaTomy upe3MepHOe pa3BUTHE NPUBBIYKH cOeperath JIO0KHO BBI3BATh
HaKOIUIEHHE KaluTajla B pa3Mepe, IPEBHIIIAIOIIEM €ro HCIO0Ib30BaHne, U 3TOT U30BITOK IPUHUMAET (GopMy 00IIero
riepenpon3BoacTea” (184) .

B mocnenueit ¢paze ad3aua - kopeHb omnOku camoro ['o0cona. OH mosaraer, 4To upe3MepHoe cOepexeHue
MOpOXJIaeT NeHCTBUTENBHOE HAKOIICHNE KallMTalla CBepX NOTpeOHOCTH B HeM. Ha caMoMm fierie 3To BTOpOCTeNeHHOe
3710, KOTOPOE MPOUCTEKAET TOIBKO M3-32 OMNOOK B MpeABUACHHUN. [ TaBHOE e 3710 - 3TO CKJIOHHOCTh cOeperars B
YCIOBHSAX TIOJIHOW 3aHATOCTH OOJbIIe, 4YeM TpeOyeMbIH SKBHBAJCHT, MPEISATCTBYS TakMM OOpa3oM IOTHOMH
3aHSTOCTH, 332 UCKIIIOYEHHEM CIIydaeB OIIMOOK B mpensuaeHuu. OIHAKO OJHOW-IBYMS CTpaHHLIAMH Jajee OH, IO
MOEMY MHEHHIO, COBEPILICHHO BEPHO M3JIaracT, BO BCSIKOM ClIydae, II0JIOBHUHY ITPOOJIEMBI, XOTSA U YITyCKaeT U3 BUIY
BO3MOXXHOE BIHMSHAE H3MEHEHHH HOPMBI IIPOIEHTa W JIEJOBOW YBEPEHHOCTH, T. €. ()aKTOpOB, KOTOPHIC OH,
MO-BUAMMOMY, CUHUTACT 3apaHEC JaHHBIMHU.

"MBI NPUXOANM, TaKUM 00pa3oM, K 3aKJIIOYEHHUIO, YTO OCHOBA, Ha KOTOPOH ITOKOWJIaCh CO BpEeMEH Anama
CMnTa BCS JKOHOMHYECKAs HAyKa,- a MMEHHO NPEICTaBICHHWE, YTO KOJMWYECTBO €XKETrOJHO INPOU3BOJHMOTO
NPOJIYKTa ONPEACNISETCS COBOKYIHOCTBIO MPUPOAHBIX (DaKTOPOB, KaluTajia U TPY/a,- OIIMO0YHA U YTO, HAIPOTHB,
00beM IMPOU3BOACTBA, XOTSA U HEC MOXET HUKOIrAa MPEBBICUTH I'PaHUILl, YCTAHOBJICHHBIX 3TUMHU (baKTOpaMI/I, MOXET
yrmactb M (aKTHYECKH I13laeT HaMHOTO HIDKE 3TOT0 MaKCHMMyMa BCIEACTBHE MPEISTCTBHH, CO3/1aBaeMbIX
Ype3MEPHBIM COEPEXEHHEM M BBITCKAIONINM W3 3TOTO IEPEMPOM3BOACTBOM. VHBIMH CIOBaMH, B COBPEMEHHBIX
MIPOMBIIIICHHBIX OOIIECTBAX MOTPEOJCHHE OTPAHUYHUBACT MPOU3BOICTRO, & HE MPOU3BOCTBO - moTpebienue” (185)

Hakowner, ['06CoH MOKa3pIBaeT OTHOIICHHE CBOCH TEOPUH K apPryMEHTA[MH 3AlIUTHHKOB OPTOJOKCAIBLHOTO
(bputpenepcraa:

"OTMETHM TaKKe, YTO OOBHHEHHEC B KOMMEPYECKON TIYIOCTH, TaK JITKO OpocacMoe OpPTOIOKCATBHBIMU
SKOHOMHCTAMH IO aJpecy HalluX aMEPUKAHCKUX POJIUYCH W JPYTUX NMPOTEKIMOHUCTCKUX OOIIECTB, HE MOMKET
MOJICPXKUBATHCST KAKUMHU-THO0 MPUBOIUBIIUMHUCS JI0 CHX MOP (PPUTPENCP-CKUMH JTOBOJAMH, TaK KaK BCE 3TH
JIOBOJIbI OCHOBBIBAIMCH Ha TPEANOCHUIKE, YTO IEpPenpon3BOACTBO HeBO3MOxkHO" (186) . Cnemyromas 3a Tem
apryMeHTaIMs, BO3MOXXHO, HenoiHa. Ho Bce ke 3TO MepBoe SBHOE YTBEPXKACHUE TOTO (haKTa, UTO KalUTal
o0pasyercsi He B pe3yibTare CKIOHHOCTH K COEPEKCHHIO, a B Pe3yjibTare CHpoca, 0OYCIOBIEHHOTO TEKYIIHM HU
MEPCIEKTUBHBIM l'IOTpe6J'IeHI/ICM. XO}] MBICIENH ABTOPOB BHUJICH U3 CICAYIOINX HECKOJBKHUX IIUTAT:
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"JIomKHO OBITH SCHO, YTO KalMTall O0IIECTBA HE MOXKET C MTOJIb30H YBETMIUBATHCS 0€3 COOTBETCTBEHHOTO pOCTa
noTpeOIeHus: TOBapoB... Beskoe yBenuyeHue cOepekeHHs U KaluTajla, 4ToObl OBbITh JEHCTBUTENBHBIM, TPEOyeT
COOTBETCTBYIOLIETO pocTa MoTpebieHust B Omwkaimiem Oymymem" (187) ... M korga Mbel TroBOpUM O OymyiieM
moTpebIeHUH, TO UMeeM B BHIY He motpebienue yepes 10, 20 mim 50 ner, a B camoe Onmxaiiiee Bpems... Eciu
pactymiast 6epexIIMBOCTh WIH OCTOPOKHOCTB IMOOYXKAaeT Jojiel 0oJbIIe coeperats B HACTOAIIEM, TO OHU JOJKHBI
COIIaCUTHLCS 00JIbIIIe TOTPEOIIATEH B Oyayiiem (188) ...

Hu Ha ofHO# cTagny MPOU3BOJCTBEHHOTO ITPOIIECCa HE MOXKET OBITH SKOHOMUYECKH OIPaBJaHO CYIECTBOBAaHHE
OonpIIero KonW4yecTBa KamuTaia, 4eM 3TO HEoOXOMUMO Ul CHAO)KEHWsI TOBapaMW IIpH TEKyIleM oOBeMe
norpeosenust (189) ... SIcHo, YTo MOsS JMYHAas OEpPEeXKIMBOCTH HHKOMM 00pa3oM HE 3arparuBaceT OOIIMX
9KOHOMHMYECKHX cOepexeHni '"oOmiecTBa, HO JIMIIL OIpEAENseT, Kakas Jojsl obmiero cOepexeHus Oyner
OCYIIECTBIATECSI MHOW WJINM KeM-THOO JApyruM. MBI TMOKakeM, Kak OepeXIMBOCTh OAHOW 4YacTH o00IiecTBa
3aCTaBIseT APYIYIO0 €0 YacTh XUTH BHE pamok ee moxonaa (190) ... BompIIMHCTBO COBPEMEHHBIX KOHOMHCTOB
OTpHUIIAET, 4YTO TMOTPEOJIeHHE MOXKET HWHOTrAa ObITh HENOCTaTOYHBIM. MOKEM JIM Mbl HaWTH Kakyro-1u0o
JICHCTBYIONIYIO 3 KOHOMHYECKYIO CHITY, KOTOpasi MorJia Obl MOOYANTH OOIIECTBO K TAaKOW M3IHMIIHEH OepeXIIMBOCTH,
1 €CJIN €CTh TaKWE CHJIBI, TO HE 00ECHEYNBACT JIN MEXaHU3M TOPTOBIIH CACPKUBAIOLIETO BIHSIHNA? MBI TIOKaXeM,
BO-TIEPBBIX, YTO B KaKJOM BBICOKOOPTaHU30BAaHHOM IPOMBIIICHHOM OOIIECTBE IOCTOSHHO IEHCTBYET CHJIa,
KOTOpasi, ECTECTBEHHO, ITOOYX/IaeT K M3IHIIHEH OepeXJIMBOCTH, a BO-BTOPHIX, UTO SIKOOBI 3aJ0KEHHBIE B CAMOM
MEeXaHW3Me TOProBiIH "TopMo3a" MuO0 BOBce HE NCHCTBYIOT, JINOO HEJOCTATOYHBI IS MPENOTBPALICHUS KPYITHOTO
yiep6a toprosie (191) ... Kparkuii otBeT, KOoTOpHIN man Pukapao Ha yreepxaeHus Manbtyca u Hanmepca, ObL,
MO-BUAMMOMY, IPUHAT OOIBIIMHCTBOM MTO3AHEHIINX SYKOHOMHUCTOB KakK BITOJHE gocTtaTouHbli. "TIpomgykius Beerna
MOKYIIAaeTCsl 3a MPOAYKUUIO WM YCIyrd. JIeHbru - 3TO JIMIIb OpyIHe, IMOCPEACTBOM KOTOPOTO OCYIIECTBISETCS
obmeH. [losToMy yBenWUYeHHE MPOM3BOACTBA BCETZ@ COMPOBOXIACTCS COOTBETCTBEHHBIM YBEIHUCHHEM
CIOCOOHOCTH K HPUOOPETEHHIO M MOTPEOJICHUIO, W Iepenpou3BoacTBa ObITh HEe Moxer'".- Ricardo. Principles of
Political Economy, p. 362 (192) .

I'o6con 1 MemMepH 3HaNH, 9TO MPOIEHT €CTh HE YTO MHOE, KaK IUIaTa 3a Mmoib3oBaHue aeHsramu (193) . On
TaKKe J0CTATOYHO XOPOIIO 3HAJIM, YTO MX MPOTUBHHUKH OyIyT CCHUIATHCS Ha TO, OYATO OJDKHO MPOM30MTH "Takoe
TaJIcHie HOPMBI NPOLEHTa (WK MpHOBLIN), KOTOpoe OyAeT ClepKuBaTh cOEpPEKEHHsI U BOCCTAHOBUT HPABHIILHYIO
MIPOIIOPLUIO MEXIY IMpOM3BOACTBOM M motpedieHueM” (194) . B oTBer oHM yKasbIBanM, 4TO "eCHH IaJieHUE
prObUN TOOYXKJaeT JMIoJIed cOeperaTb MEHbIIE, TO 3TO JOJDKHO MPOSBIATHCS ABYMS MyTSAMH - JINOO CKIOHSS HX
pacxozioBaTh Oosblie, JIMOO Mpou3BoAuTh MeHbIne" (195) . B oTHOIIEHHH MEPBOro cilydasi OHU JIOKa3bIBaJIH, 4TO
eciM MpuObUIH MajgaeT, TO BeCch J0XO0J OOIIecTBa yMEHbIIAETCs, M "MBI HE JIONYCKaeM, YTOOBI, KOTrJa CpemHss
BEJIMYMHA JIOXOAA MajgaeT, JIOJM HCIBITHIBAIN MOOYXIEHNE K YBEINYEHHIO NMOTPEOJICHUS TONBKO MOTOMY, YTO
npemus 3a OEpeKINBOCTh COOTBETCTBEHHO yMeHbInmiach". UTo ke Kacaercsi BTOPOH BO3MOMKHOCTH, TO, MHUIIYT
aBTOpHI, "MBI M HE AyMaeM OTPHLATh, YTO IafeHHe NMPUOBIIH, BBI3BAHHOE MEPENPOU3BOJICTBOM, OY/IET TOPMO3UTH
MIPOM3BOACTBO. [IpearnonoxeHne 0 HUIMYMN TaKOTO TOPMO3a M €CTh LIEHTPATbHBIA MYHKT HaIIeH apryMeHTanuu"
(196) . Tem He MeHee WX TEOpPHHM HE XBaTaJO 3aKOHYCHHOCTH WMEHHO ITIOTOMY, YTO OHH HE pa3padoTaiu
CaMOCTOSITENIbHOM Teopuu mpoueHTta. BeneacrBue 3toro ['oOCoH ciuiikoM moayepkuBal (OCOOEHHO B CBOMX
MOCJIEAHUX KHUTaX) POJIb HEJONOTPeOIeHHs, BEAYLIEro K Ype3MEpHBIM, T. €. HepeHTaOeIbHBIM, WHBECTHLIUM,
BMECTO TOTO, YTOOBI OOBSICHUTD, YTO OTHOCHTENIFHO C1a0asi CKIIOHHOCTh K MOTPEOJICHUIO COACHCTBYET MOSIBICHHIO
6e3paboTHIIBl, IOTOMY 4YTO OHA TPeOyeT U He MOoJIy4aeT B KOMIICHCHPYIOIeM 00beMe HOBbIe HHBECTUIMH, KOTOpPbIE
XOTSI MHOT/Ia B TEYEHHE KOPOTKOTO BPEMEHH U UMEIOT MECTO BCIEACTBHE YPE3MEPHO ONTHMHUCTHYECKUX OXKHIaHUMH,
HO BOOOIIE HE MPOM3BOAATCS BCIEACTBHE MAJCHHS OXHIAAEMOH MNPHOBUIM HAMHOTO HHXE YPOBHS,
YCTaHABJIMBAEMOT'0 HOPMOIi ITPOLIEHTA.

Co BpeMeHHU BOIHBI Ha Hac OOPYLIWJICS LEJbI MOTOK epeTHUECKHX TEOPHIl HEAOMOTpeOJIeH s, U3 KOTOPBIX
Haubosiee 3HaMeHUTa Teopus Maiopa [lyrmaca. Cuna aprymeHtannu Maiopa Jlyriaca 3akiodanach IJIaBHBIM
00pa3oM B TOM, UTO Y OPTOAOKCATIbHOI TeOpHH HE ObLIO yOSAUTEFHOTO OTBETA Ha €r0 Pa3pyIIUTENbHYIO KPUTHKY.
C npyroil cTOpOHBI, AE€TalIM €ro KOHIIEMIINK, B YaCTHOCTH TaK Ha3biBaeMas 'Teopema A + B, comepxutr MHOTrO
yucreimeil Mucrudukanuu. Ecnm Ob1 maiiop [lyrmac orpanmumn cBoum crarbu "cektopa B" cozmaBaeMbiMu
MIPEANPUHUMATEISIME (PUHAHCOBBIMH PE3EPBAMH, KOTOPHIM HE COOTBETCTBYIOT HHMKAKHE TEKYIIHE pacXonbl Ha
BO3MEIIIEHHE U OOHOBJIEHWE, OH ObLl Obl Oyimke K ucThHe. Ho fpake M B 3TOM cilydae CleAyeT Y4YUThIBaTh
BO3MOXXHOCTh OalaHCHPOBAHUS ATUX PE3EPBOB HOBBHIMHM HMHBECTHLHSAMH IO JPYrHM HalpaBiCHUSIM, a TaKXke
YBEIMYEHHEM DPacxoJIoB Ha nortpebieHue. Maiiop Jlyrimac BhpaBe NpeTeHIOBaTh Ha TO, YTO OH, HE B IIPUMEp
HEKOTOPBIM CBOMM OPTOJIOKCAIBHBIM IPOTUBHHUKAM, 110 KpaifHEH Mepe He yITyCTHJI COBCEM M3 BHIY BECbMa BAXKHYIO
npoOieMy Halleil SKOHOMHYECKOH cucTeMbl. OJHAKO OH, MOXET ObITh, MMEET IPaBO IPETEHJOBaTh Ha pPaHr
pSOBOTO, HO HUKaK HE Maiiopa B XpaOpoll apMHHU €peTHKOB, BKitodatomieil Manuneswisi, Manbryca, 'esenna u
I'obcona, xoTopble, ciuemyst CBOEH WHTYWIMM, NPENOWIM, IyCTb CMYTHO M HEMOJHO, BHUAETh HCTHHY, HYeM
3alllMIIaTh OIIMOKY, BBIBEACHHYIO, TpaBla, C COOJIO/IEHHEM TPEeOOBAHUM SICHOCTH M MOCIENOBaTEIbHOCTH, Ha
OCHOBE ITPOCTOH JIOTHKH, HO M3 IIPEAIIOCHIIOK, HE COOTBETCTBYIOIINX (haKTaM.
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I'JTIABA 24

3aKIII04MTEIbHBIC 3aMEYaHusI O COLUAIbHOI (hrocoduu, K KOTOPOil MOMKET MPUBECTH 00LIIast TEOPHsI

I

Hambonee 3HaYMTENBHBIME MOPOKAMH 3KOHOMHYECKOTO OOIIECTBA, B KOTOPOM MBI JKHBEM, SBISIIOTCS €TI0
HECIIOCOOHOCTh 00ECHeUlTh TOJIHYIO 3aHSATOCTh, @ TaKXKE €ro MPOU3BOJBHOE W HECIIPABEIUIMBOE paclpe/elieHue
GorarcTBa u 0X0/10B. CBS3b M3JI0KEHHOH BBINIE TEOPHUU C MEPBOM YacThio NMpoOJeMbl oueBHIHa. Ho ecTh Takxke
JIBa B)KHBIX aCMEKTa, KACAIOUINXCS BTOPOH ee 9acTu.

C konna XIX B. ObUI JOCTUTHYT 3HAYMTENILHBIN MPOTPECC B YCTPAHEHUH YPE3MEPHOTO HEPABEHCTBA OOraTcTBa U
JIOXOJ/IOB MTOCPEACTBOM IPSIMBIX HAIOTOB: MOJOXOJHOTO, J0OABOYHOTO HMPOTPECCHBHOTO M HAJIOTa C HACIEACTBA,
ocobeHHO B BenukoOpuranun. MHorue XoTenu Ob MOWTH 110 3TOMY ITyTH €le Jajlblle, HO UX OCTaHaBJIMBAIOT J1Ba
coobpakeHnsi. OT4acTH OHM OIMACAIOTCA, YTO CIHMIIKOM BEIHMK CTAHET COONAa3H JOBKMX YKJIOHEHHH, a TaKKe YTO
CIIMILIKOM YMEHbBILATCSl CTUMYJIbI K NPUHITHIO Ha ceOs pucka. [J1aBHBIM ke 00pa3oM MX CMYIIaeT, Kak s TyMalo,
MIPEACTaBIEHNE, YTO POCT KallUTaJla 3aBUCHT OT CHJIBI MOOYKACHHMS K WMHIUBHIYaJIbHOMY COEpPEKEHHIO W UYTO B
OTHOIIEHUH OOJIBIIEH YaCTH 3TOTO POCTa MBI 3aBHCHM OT COEpexXeHHsI OOTaThIX JIIoAEH 3a cueT uxX n3nuuIkoB. Hamm
apryMEHTBI HE 3aTParuBaloT MEePBOTo U3 ATUX cooOpakeHHi. Ho OHM MOTYT CylIECTBEHHO M3MEHUTh OTHOLICHUE KO
BTOPOMY. MBI BUzieNnu, 9TO /10 AOCTIIKEHHUS! YPOBHS IMOJHOM 3aHATOCTH POCT KamuTalla BOOOIIe HE CTUMYIIHNPYETCs
craboi CKIOHHOCTBIO K MOTPEOICHUIO, a, HANPOTHB, CACPKHUBACTCS €f0. TONBKO B YCIOBUSAX ITOJHOW 3aHATOCTH
crmabasi CKJIOHHOCTh K IOTPEOJNICHHIO CIIOCOOCTBYET pOCTY KamuTaina. bomee TOro, OMBIT MOKa3bIBaeT, 4YTO B
HBIHELTHUX YCJIOBUSIX COEpexeHUsl yIpeKaAeHUH U (OHIOB MOTAllleHUs1 Ooyiee YeM JIOCTaTOYHBI, U MEPONPHUSTHS,
HalpaBJIeHHbIC Ha IepepaclpesielieHne J0XO0J0B U BeAylIHe K YCHJICHHIO CKJIOHHOCTH K IIOTPEOJICHHIO, MOTYT
OKa3aThCs BeChbMa ONMarompusATHBIMHM JJIsI POCTA KalluTana.

[lyranble mpencTaBiaeHUsT TO OSTOMY BOIPOCY, OBITYIOIIME CPEeAM LIMPOKOH MNYOJIMKH, MOXKHO
MIPOUJIIOCTPUPOBATh OYEHb PACHpPOCTPAHEHHBIM MHEHHEM O TOM, YTO HaJIOT Ha HACIIEACTBO SABISAETCA MPUUYUHOU
yMeHbIIEHNsT OorarcTBa cTpaHbl. Ecim rocymapcTBO HCIIONB3YeT IMOCTYIJIEHHS OT Hajora Ha HACIEICTBO Ha
NOKPBITHE CBOMX OOBIYHBIX PAacXOJOB, TaK 4YTO HAJIOTW Ha JOXOAbl M Ha IMOTPEOJEHUE COOTBETCTBEHHO
YMEHBIIAIOTCS WIM BOBCE OTMEHSIOTCS, TOT/IA, KOHEYHO, BEPHO, YTO MOJUTHKA BBICOKMX HAJIOTOB Ha HACIIEACTBO
YBEJIMYMBAET CKIOHHOCTh OOIIECTBa K MOTPEOIEHHIO, YCHIIMBACT, KaK MpaBwiIo (T. €. 32 UCKIIIOYEHUEM YCIOBHH
TIOJTHOH 3aHATOCTH), TAaKXKe W MOOYKIEHNE K HHBECTHPOBAHMUIO, TO TPAAUIIMOHHO BBIBOJUMOE 3aKTIOUCHUE KaK pa3
MPOTUBOIOJIOKHO UCTHHE.

Taknum 0Opa3om, Hall aHAIN3 TIPUBOAMT K BBIBOJY, YTO B COBPEMEHHBIX YCIOBHSIX POCT OOTraTcTBa HE TOJILKO HE
3aBUCHT OT BO3AEPKAHUS COCTOSITENBHBIX JIFOJEH, Kak 0OBIYHO AyMaroT, HO, CKOpEe BCETOo, caepkuBaeTcst uM. OHO
U3 TJaBHBIX COLMAJbHBIX OIpAaBJAaHUI OOJIBIIOTO0 HEPAaBEHCTBA B paclpeieieHHH OOrarcTBa, CIlIelOBaTElIbHO,
ornanaer. Sl He yTBepXKIaro, 4TO HET APYrHUX NPHUYUH, HE 3aTParuBacMbIX Halled TEOpUeH, KOTOpble MOIYT B
OTIpEZIETIEHHBIX OOCTOSTENbCTBAX OIPaBAaTh M3BECTHYIO CTENEHb HepaBeHcTBa. Ho 3TMM ycTpaHsieTcs OfHa U3
CaMBIX B@KHBIX MPUYHMH, 1O KOTOPOH IO CHX IIOpP MBI CUHTAIM HEOOXOJWMBIM J[€HCTBOBaTh C OOJBIION
OCTOPOXKHOCTBIO. DTO OCOOEHHO KacaeTcs Hallero OTHOLICHUS K HAJOry Ha HAacleCTBO, TaK KaK HEKOTOpbIe
COOOpaXEHNUs B I10JIb3y HEPABEHCTBA JI0XO/IOB SIBHO HEMPHUMEHHMBI B TOH K€ Mepe K HepaBeHCTBY HAcJIEeICTB.

Uro kacaeTcs MEHsS, TO S TOJNararo, YTO €CTh H3BECTHBIC COLMAIBHBIE M TICHXOJIOTWYECKHE OIpaBIaHUs
3HAYUTEIBHOTO HEPABEHCTBA JI0XO0/I0B M OOraTcTBa, OIHAKO HE AJIsl CTOJIb OOJIBIIOTO Pa3phiBa, KAKOW UMEET MECTO B
Hacrosiee BpeMs. ECThb Takue HYXHbBIE BHJbl YEIOBEYECKOH AEATENBHOCTH, Ui YCHEIIHOTO OCYLIECTBIECHUS
KOTOPBIX TPeOYyIOTCS MEPKaHTHIbHAS 3aMHTEPECOBAHHOCTD M OOIIHE yCIOBHSA YaCTHOW COOCTBEHHOCTH Ha KalMTa.
Bosee Toro, onacHele 4enoBeYECKNE HAKIIOHHOCTH MOXKHO HANlpaBUTh 10 CPABHUTENIHHO 0€300MIHOMY PYCIy TaM,
/i€ CYIIECTBYIOT MEPCIEKTUBEI "NleNnaTh JeHbIU'" M HAKAIUIUBATh JUYHOE OOTATCTBO. DTH YK€ HAKIIOHHOCTH, €CITH OHH
HE MOT'YT OBITh YIOBJIETBOPEHBI TAaKUM IIyTE€M, MOTYT HaliTH BBIXOJ B JKECTOKOCTH, OE€3paccyHOM CTpPEMJIEHHH K
JWYHON BJIACTW M BIMSIHHMIO M JAPYrHX (hopMax caMoOBO3BeNW4MBaHMA. Jlydiie, 4ToOBI YETOBEK THPAHWUI CBOH
TEKyIIUe CUeTa, YeM CBOMX COrpaxkiaaH. M XOTs 9acTo roBOpST, YTO MEPBOE - 3TO JIMIIb CPEICTBO KO BTOPOMY,
BCE-TaKM MHOT/IA 3TO NPEACTABISAET XOTh KaKylo-TO ainbTepHaTuBy. Ho He 00s3aresnbHO, YTOOBI /ISl HOOLIPEHHS
Ha3BaHHBIX BUJIOB ACSITEIBHOCTH M YAOBICTBOPCHUS HAKIOHHOCTEH, O KOTOPBIX WAET Pedb, UTPA BEIACh MO TAaKUM
BBICOKHMM CTaBKaM Kak ceifuac. Ul ropa3mo MeHbIINE CTaBKU OyIyT CIYKHTh Tak K€ XOpPOIIO, KaK TOJIbKO MIPOKHU
MPUBBIKHYT K HUM. 3a/iady peobpa3oBaHusl 4eJI0BEUECKOM HATYpHI HE CIeIyeT CMEIINBATh C 33/1a4eil pyKOBOJCTBa
mronbMHU. XOTS B MICAIBHOM OOIIECTBE JIIOJHM, MOXKET OBITh, W OyAyT Tak oOy4eHBl MM BOCHHMTAHBI, YTOOBI HE
YyBCTBOBaTh MHTEpPECa K BHIMTPHIIIY, BCE K€ MYIpPOE M OIaropasyMHOE rOCyJapCTBEHHOE PYKOBOACTBO JOJKHO
JIaTh BO3MOKHOCTh BECTH UTPY B COOTBETCTBHHM C YCTAaHOBJICHHBIMH IIPABUJIAMHU M OTPAHUYCHUSAMH 10 TEX MOp, ITOKa
CpEIHMIA YeJIOBEK MIJIM XOTs ObI 3HAUUTENIbHAsK YacTh OOIIECTBA OCTAIOTCS CHIIHHO ITOJIBEP)KEHHBIMH CTPAcTH "Nnesarh
IeHbrun'.

I

Ecrtb, onmnako, eme onuH, Ooinee QyHIaMEHTaIbHBIM BBIBOA W3 HAIIEH TEOPHH, WMEIOUIUI OTHOLICHHE K
COXpaHEHHIO HepaBeHCTBA B pacrpesielieHny OorarcTBa B OyxylieM, a IMEHHO - Hama Teopus npoueHrta. /lo cux
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IOp OTHOCHUTEIHHO BBICOKYI0 HOPMY HPOLEHTA ONPAaBIBIBAIN HEOOXOIMMOCTBIO CO3MAaHHS JOCTAaTOYHOTO
noOyxaeHuss K coOepexxennto. Ho MbI mokasand, 49to BeludrHa 3()(OEKTHBHOTO COEPEKEHUS HEU30eIKHO
orpeziesieTcs pasMepaMd WHBECTHIMH M YTO YBEIWYEHHIO pa3Mepa IIOCIEeIHHMX COACHCTBYeT HHU3Kash HOpMa
MIPOIIEHTA, €CIIM TOJBKO MBI HE OyJIeM ITBITaThCsl CTUMYJIUPOBATh MHBECTHUIIMU ATUM IIyTE€M BHE YCIIOBHH IMOJIHOM
3aHsTocTH. OTCIOAA CIEyeT, YTO HaM BCETO BBITOJHEE CHIDKATh HOPMY IPOIEHTA 10 TaKOTO €€ OTHOLICHHUS K
BEJIMUMHE TpeiesibHOM 3 (EeKTUBHOCTH KalKTaja, IpH KOTOPOii OyaeT odecrieueHa MoHast 3aHsITOCTb.

He Moser ObITH COMHEHHUS B TOM, YTO, HCXOJSl U3 ATOTO KPHUTEpHUs, HOpMa MPOIEHTa JOJDKHA OBITH ropasio
HIDKE YpOBHS, CYIIECTBOBABIIETO A0 CHX IIOP, M, HACKOJIBKO MOXHO CYAWTHh IO H3MCHEHHMSAM NpeNenbHOMN
3(1)(1)CKTI/IBHOCTI/I KarnuTajla B COOTBETCTBHU C YBCIMYCHHUCM MACChbl KaluTajla, HOpMa IIPOLCHTA, BEPOATHO,
ITOCTOSTHHO OyIET CHIDKAaThCs, €CIM OKaKETCsl BO3MOXKHBIM IT0JIEPKUBAaTh HEM3MEHHO OoJiee MIIM MEHee IOJIHYIO
3aHSATOCTh, HCKIIIOUAs CIIy9dad KaKoro-TH00 Ype3BBIUAfHOTO M3MEHEHHMS B COBOKYITHON CKJIIOHHOCTH K MOTPEOIECHHIO
(yauTsIBas M MOTpeOIEHNE TOCYAAPCTRA).

51 yOexxaeH, 4TO CIpoc Ha KaruTal OrpaHMYeH Y3KMMHU paMKaMH B TOM CMBICJE, 4TO ObUIO Obl HETPYIHO
YBEJIMYUTH Maccy KaluTajia 0 Takoro o0bema, Ipu KOTOPOM ero npenenbHast 3 (GeKTHBHOCTD yrana Obl 10 O4eHb
HHU3KOTO YPOBHS. DTO HE 3HAYUT, YTO IMOJIH30BAHUE KATUTATBHBIMU CPEACTBAMH HE CTOMIIO OBI IMOYTH HUYETO; ITO
03Ha4Yac€T, 4YTO IIOJIb30BAHHC KaIlUTAJIBHBIMU CPEACTBAMH IIPUHOCUIIO 6BI J0X04, HECKOJIBKO HpeBLIH_IaIOH_[I/Iﬁ
CTOMMOCTh UX (PU3NYECKOro M MOPaJIbHOTO M3HOCA, IUTIOC HEOOJIBIIYIO HaA0aBKy 3a PHCK M BO3HArpakiecHHE 3a
MacTepcTBO M CaMOCTOSTENBHOE INPHHATHE pemeHnii. Kopode roBopsi, Bech I0XOZ, NPHHOCHMBIH TOBapamMH
JUIMTENBHOTO T0JIb30BaHUSI B TEUEHHE BCEro CpOKa MX CIYKObI, TaKk kK€ KaKk W TOBapaMH KpPaTKOBPEMEHHOTO
IMOJIb30BAaHUs, KaK pa3 MOKpbIBaI ObI H3ACPIKKU Ha OIIaTy Tpyaa, CBA3AHHBIC C UX ITPOU3BOJACTBOM, ILJIIOC Ha}:[6aBKy
3a PUCK M BO3HArpakJIeHHUE 32 MacTEpCTBO U HA/30P.

Jlanee, XOTs TaKOE TIOJIOKCHNE M COBMECTHMO C HEKOTOPBIM WHAMBHUIYaTN3MOM, OHO O3HAYaso OBl 3BTAHA3HIO
paHTbe U, CJIEeJOBATEIbHO, IBTAHA3HIO BCe 0OJiee YCHIIMBAIOIIEroCs THETa KaluTaIMCTOB, HMEIOIUX BO3MOXKHOCTh
9KCIUTyaTUPOBATh OOYCIOBJIECHHYIO HEIOCTATKOM IIEHHOCTh Kanurtaia. [IpOoleHT B HBIHEIIHHUX YCIIOBHSIX BOBCE HE
ABISIETCS BO3ZHArpaKACHUEM 32 KaKylO-HHOYIb ICHCTBUTENBHO TOHECEHHYIO JKEPTBY, TaK K€ KaK M 3eMeJbHas
penTa. COOCTBEHHUK KalMTalla MOXKET MOJIYYUTh MPOLEHT MOTOMY, YTO KalUTal PEeJOK, TaK JKe KaK 1 COOCTBEHHUK
3eMJIM MOJKET HOJIYYHTh PEHTY MOTOMY, YTO KOJHMYECTBO 3E€MJIM OrpaHmdeHHO. Ho Torjga Kak pemkocTs 3eMIn
MOJKET OOYCJIOBIMBATHCS NPHCYIIMMHU TOJIBKO 3€MJIE CBOMCTBAMHM, JUIS PEJKOCTH KalHMTalla TaKUX HPUYHH HET.
Ocobast mpu4YrHa TaKOH PEAKOCTH B CMBICIC TTOMIUHHON >KEPTBBI, KOTOPYIO MOXXHO OBIJIO OBl KOMIIEHCHPOBATH
MPEAJIOKECHUEM BO3HAIPpAXICHHA B BUJC IIPOILEHTA, HE MOIJIa 6BI Cyme€CTBOBaTh B TCUCHUEC JJINTCIBHOI'O BPEMCHU,
3a HCKJIIOYEHHEM TeX CIIydaeB, KOTJa WHAMBHIyalbHas CKJIOHHOCTh K ITOTPEOJICHUIO OKa3ajach Obl HACTOJIBKO
BBICOKOHM, YTO YHCTHIE COCPE)KCHHUS B YCIOBHUSAX ITONHOW 3aHSATOCTH OBUIM OBl MCUEpIIAHBI eIme 0 0Opa3oBaHUS
JOCTaTOYHOr0 HM300mMs Kanurtana. Ho nake W B 3THX Clydasx MOITIM Obl HOZJEPIKUBATHCS OOIIECTBEHHBIE
cOeperKeHus], OCYIIECTBISIEMBIE C TOMOIIBIO TOCYAAaPCTBA Ha TAKOM YPOBHE, KOTOPBIN 00ecreunit Obl pocT KaruTana
JI0 pa3MepoB, KOTJa epecTan Obl OIYyIIAThCS €TO HEAOCTATOK.

51 paccmatpuBaro IMO3TOMY PAHTHEPCKYIO OCOOCHHOCTh KalMTaIN3Ma KakK MepexoqHyo (asy, KoTopas HCUe3HET
MOCJIe BBITIOJIHEHUSI CBOEH MHCCHUU. A C UCUE3HOBEHHWEM 3TOW PaHThEPCKOW YEePTHl M3MEHUTCS U MHOTOE JPYroe.
Kpome TOTO, GONBIIMM IPEMMYIECTBOM TOTO XOJa Pa3BUTHS COOBITHH, KOTOPBIM S 3aluiiaro, OyAeTr TOo, 4To
9BTaHA3WsA PaHTbE KaK HE(QYHKIMOHHMPYIOIIETO HHBECTOpa HE OylIeT BHE3aNHOM, a SBUTCS IOCTCTICHHBIM W
JUIMTENBHBIM NPOJIOJDKEHUEM Ipoliecca, HaloqaeMoro B rocieanee BpeMsi B BenukoOpuranuu, U He notpedyer
HUKAKOW PEBOJIIOLIUY.

Taknm 00pa3oM, MBI MOXXEM CTPEMHTHCS HA NMPAKTHKE (M B 3TOM HET HUYETO HEIOCTHXMMOTO) K YBETHUCHHUIO
Macchl KalmuTasia, [MOKa OH HE MEPeCTaHeT ObITh PEIKHUM, TaK YTO HE(PYHKIIMOHUPYIOIINH HHBECTOP YK€ 0OJIbIle HEe
Oyzer moyiy4aTh MPEMHH, M K TaKOil cHCTeMe MpSMbBIX HaJIOTrOB, KOTOpas IMO3BOJIMIIA Obl IOCTAaBUTh Ha CIykKOy
OO0ILECTBY yM, SHEPTHIO U KBaIU(HKaLUio (UHAHCHCTOB, NpeanpuHUMatenedl et hos genus omne (HacTOJIBKO
MIPEAAHHBIX CBOEMY PEMECITy, YTO MX TPyJ MOXKHO OyZeT MOIyYWTh TOpas3fo ACIIEBIE, YeM TEIephb) 3a pa3yMHOE
BO3HArpaxJacHue.

B TO ke BpeMsi MBI JIOJDKHBI IIPU3HATH, YTO TOJBKO OIBIT ITOKA)KET, HACKOJIBKO 00IIast BOJIS, BOIJIOIIEHHAs! B
MIOJINTUKE TOCYAApCTBa, JOJDKHA OBITh HANpaBlICHA HAa yCHJICHHE M yKpEIJIEHHE MOOYKICHHS WHBECTHPOBATH U
HACKOJIbKO 0€3011aCHO CTUMYJIMPOBATh CPEIHIOK CKJIOHHOCTh K MOTPEOJICHUI0, HE OTKa3bIBasCh OT LIEJIH JIMLIUTh
KaIluTaJl ero HEHHOCTH, O0YCIOBIEHHOH PEAKOCTBIO, B TEUEHUE OJHOTO HIIM JBYX IOKOJIEHUI. MOXET CIyduThes,
YTO CKJIOHHOCTB K ITOTpeOJICHUIO OyeT HaCTOIBKO yCHIICHA IIOHMYKEHHEM HOPMBI IPOIEHTA, YTO HOJIHAs 3aHATOCTb
OyZeT JOCTUTHYTA MPH TEMIIaX HAKOIJICHUs, JIUIIb HEMHOTUM OOJIBIINX, YeM HBIHEIIHNE. B 3TOM ciydae cucremy
IOBBIIICHHOI'O O6J'[O)KCHI/I$[ HaJIOTOM KPYIIHBIX JOXOAOB M HACJICACTBA MOTYT MOABEPIrHYTH KPUTUKE 3a TO, UYTO OHA
BEJIET K ITOJTHOM 3aHSATOCTHU NpH Oojiee HU3KUX TEMIIaX HaKOIUIEHHs KaluTaia, 4eM B Hacrosimee Bpems. He cnenyer
JyMaTh, 9TO S OTBEPral0 BO3MOXHOCTh WJIM JaXK€ BEPOSITHOCTH TAKOTO HMCXoJa. B MOmOOHBIX Belmax HE CIemyeT
CIIMILIKOM MOCIEIIHO Npe/ICKa3blBaTh, KAK CPEHUIN YeIOBeK Oy[eT pearupoBaTh Ha M3MeHeHue o0cTaHoBKH. Eciu,
OJTHAKO, OKAKETCSI BO3MOXHO 0e3 0co0oro Tpyzna oOecreuuTb MPUOIKEHHE K ITOJHOM 3aHATOCTH IIPH TeMIlax
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HaKOIUICHH, HEMHOTUM OOJBIHX, YeM ceifidac, To 1o KpaifHell Mepe ofHa BaxkHas mpolOiema OymeT pemieHa. 1
TOTJa OCTaeTCsi 0coObIil BOMPOC: B KaKUX pa3Mepax U KaKUMU CPEICTBAMH NMPABOMEPHO M Pa3yMHO MPHU3BLIBATH
HBIHCITHEE TTOKOJICHUE K OTPAHUYCHUIO CBOETO MOTPEOICHUS pajJid TOTO, YTOOBI 00ECICYUTh C TCUYCHUEM BPEMCHHU
JIOCTATOYHBIC MHBECTHIIAM JIJIS OYIYIIHUX TOKOJICHHI?

I

B HEKOTOpBIX APYrUX OTHOIIEHUSX BBIMICU3IOKEHHAS TEOPHSl SBISETCS O CBOMM BBIBOJIaM YMEPEHHO
KOHCEpBAaTHBHOM. XOTsI OHA U YKa3bIBACT HA )KH3HEHHYIO HEOOXOAUMOCTh CO3/IaHUS IICHTPATHN30BAHHOTO KOHTPOJIS
B BOIIPOCaX, KOTOpPHIE HBIHE B OCHOBHOM IIPENOCTABIICHBI YacCTHOW WHHWIIMATHBE, MHOTHE OOIIWpPHBIE CQepsl
JESITEIIBHOCTH OCTAIOTCS HE3aTPOHYTHIMH. ['0CyIapCTBO TOJIKHO OYyJET OKa3bIBaTh CBOE PYKOBOJSIICE BIMSHUAC HA
CKJIOHHOCTh K TOTPEOJICHHIO YAaCTUYHO ITYTEM COOTBETCTBYIONICH CHCTEMBI HAJIOTOB, YaCTHYHO (HPUKCHPOBAHHEM
HOPMBI TIPOIIEHTa W, BO3MOXKHO, APYyrUMH crocobamu. Bornee Toro, mpeacraBiseTcs MalOBEpOSTHBIM, YTOOBI
BIUSHHEC OAaHKOBCKOW ITOJIMTHKKA HA HOPMY IIPOIEHTa OBUIO caMoO M0 cede TOCTaTOdHO ais oOecriedeHus
ONTUMAILHOTO pa3sMepa HHBECTHIHU. S mpeacTaBisi0 cebe MOITOMY, YTO JOCTATOYHO IMHPOKAs COLMATH3AIINS
HMHBECTULUHN OKAXKETCs €IMHCTBEHHBIM

CpEACTBOM, YTOOBI 00ECIICUNTh MPHOIIKEHNE K TTONHOM 3aHSATOCTH, XOTA 3TO HE MOJDKHO HUCKIIOYATh BCIKOTO
poJia KOMIIPOMHKCCHI M CITIOCOOBI COTPYIHHYECTBA IOCYAapCTBA C YaCTHOW MHHMIMATHBON. Ho, moMuUMO 3TOrO, HET
OUYCBUJIHBIX OCHOBAHWU IJI1 CHUCTEMBI TOCYAApPCTBEHHOTO COIMAIN3Ma*, KOTOpas OXBaTWiia OBl OOJIBIIYIO YacTh
SKOHOMHYECKOH KU3HU obmiecTBa. He cOOCTBEHHOCTh Ha OpyAWs IMPOWM3BOJICTBA CYIISCTBEHHA IUISI TOCYHapCTBa.
Ecnu OBl TOCYIapCTBO MOIJIO OMPECIsATh OO 00BeM PEeCypCOB, MPEAHA3HAYCHHBIX [UIS YBEIWYCHUS OPYIAHUN
MIPOU3BOJICTBA U OCHOBHBIX CTABOK BO3HATPAXICHHS BIIAACIBIIEB 3TUX PECYPCOB, 3TUM OBLIO ObI TOCTUTHYTO BCE,
yT0 HeoOxomumo. Kpome Toro, HEOOXOMUMBIC MEpBI COIMATH3AIMHA MOXKHO BBOAMTH IOCTCIIEHHO, HE JIOMast
YCTAaHOBUBIIMXCS TPAIUIIANA OOIIECTBA.

Hama xpuTrka o0MIEHPUHATON KJIACCHYECKON IKOHOMUYECKOM TEOPHH 3aKIII0Yaaach HE CTOJIBKO B OTHICKAHHU
JIOTHYCCKUX M3BSHOB €€ aHallN3a, CKOJIBKO B YCTAHOBIICHUH TOTO (PAaKTa, UYTO e¢ MOYATUBBIC MPEIIOCHUIKUA PEAKO
W 1akKe HUKOTJa He OBIBAIOT yOSTUTEIbHBI U YTO OHA HE MOXKET pa3pelIuTh SIKOHOMHUYECKUX MPOOIIeM peaTbHOH
)ku3Hd. Ho ecnu Hamia cucreMa ICHTPaIM30BAHHOIO KOHTPOJISI NMPUBEAET K YCTAHOBICHHIO OOIIEro odobema
MIPOU3BOICTBA, HACTOJIEKO OJIM3KOTO K MOJHOW 3aHATOCTH, HACKOJIIBKO 3TO BOOOIIE BO3MOKHO, TO C 3TOT0 MOMCHTA
KJIacCH4ecKass Teopus BHOBb oOperer cuiny. Ecmu mpuHATE 00BEM NPOAYKIMHM 3a BEIHUYMHY NAHHYIO, T. €.
ompenensseMylo (GakTOpaMH, JEKANIAMH BHE KJIACCHUECKOW CXEMBl MBIIIJICHUS, TOrna He OyaeT BO3paKeHHH
MPOTUB KIACCHYECKOTO aHaliM3a TOTo Crocoba, MOCPEACTBOM KOTOPOTO YACTHBIE ATOUCTHYECKHE HHTEPECH
OTIPENENIAIOT, YTO HUMEHHO IOJDKHO OBITH NMPOU3BEICHO, B KAKHX IMPOMOPIUSIX HYKHO JUIS 3TOTO COCTUHHTH
(haKTOpBI IPOM3BOJICTBA M KAK PACIIPEACITUTh MEXKIYy HUIMHA CTOMMOCTh KOHEYHOTO MpOayKTa. U erne: eciu y:K MBI
paspeIIiiIg I0-HHOMY MPOOJIeMy OCpeKIMBOCTH, TO HE OyIeT- BO3PAKECHUI MPOTHB COBPEMEHHOHN KJIACCHYECKOM
TEOPHH B OTHOIICHUW CTETICHH COBMECTUMOCTH MEXIy COOOW YacTHBIX M OOINECTBEHHBIX MHTEPECOB B YCIOBHSIX
COBEPIIIEHHON W HECOBEPIIEHHOW KOHKYpeHIWH. TakmM 00pa3oM, MOMHUMO HEOOXOTMMOCTH IEHTPATN30BAaHHOTO
KOHTPOJII [UIS JIOCTIDKEHHS COTJIACOBAaHHOCTH MEXIy CKJIOHHOCTBIO K TIOTPEOJICHHI0O W TMOOYXKICHHEM
HHBECTUPOBATh, IMEETCS HE OOJIbIIIC OCHOBAHUI ISl COIMATM3ANN SKOHOMHYCCKOM KHU3HH, YeM HPEKIC.

KonkperHo roBops, s He BH)KY OCHOBAaHMU IOJlaraTh, YTO CYIIECTBYIOIIAs CHUCT€Ma IUIOXO HCIOIb3YeT Te
(hakTOpBI TPOM3BOICTBA, KOTOPHIE OHA BOOOIIIE MCIIONIB3YyeT. KOHEUHO, CITydaroTCst MPOCYETH B IPEABHIACHNAHN, HO FIX
He n30exaTh U NP LHEHTPAIM30BaHHOM NpUHITUH penieHuit. Korna u3 10 MIH. jxenamonmx 1 ClocoOHbIX paboTaTh
JmoJell 3aHATO 9 MIIH., TO y Hac HET JAHHBIX YTBEPXKIaTh, UTO TPYA 3TUX 9 MIH. UCIOJIB3YETCs] HENPaBUIIBHO.
[IpereH3un kK HBEIHEUTHEW CHCTEME COCTOAT HE B TOM, UTO TPYA ATHX 9 MIH. JTIOAEH JOIDKEH MCIIONB30BATHCS IS
BBITIOJIHEHUSI JIPYTHX 3a/1ad, a B TOM, YTO HYXXHO HAlTH paboTy elle OJHOMY MIJIJIHOHY YeloBeK. MIMeHHO B
ornpezieneH 00beMa 3aHSTOCTH, a HE B paclpesielieHnu TpyJAa TeX, KTO yKe padoTaer, CyIeCTBYIOIas cucremMma
OKa3ajach HEIIPUTOAHOM.

Urak, s cormaced ¢ ['e3emioM B TOM, 9TO pe3yiabTaTOM 3alOIHEHHS MPOOETOB KIACCHYECKOW TEOPHUH JOIDKHO
ObITh HE YCTpaHEHHE "MaHYECTePCKOW CHUCTEMBI", a BBIICHEHHE YCJIOBHH, KOTOPBIX TpeOyeT CBOOOIHAs Hrpa
SKOHOMHYECKHX CHJI JUISl TOTO, YTOOBI OHA MOTJIA MPHUBECTH K PEaTH3aldd BCEX MOTCHIIMATBHBIX BO3MOXKHOCTEH
TIPOM3BOJCTBA. YUpPEKACHHE IICHTPATH30BaHHOTO KOHTPOJISI, HEOOXOIMMOTO TSl 00ECTIedeH s TOTHOM 3aHATOCTH,
noTpedyer, KOHEYHO, 3HAYMUTEIHLHOTO PACHIMPEHUS TPaTUIMOHHBIX (YHKIMNA MpaBUTEIbCTBA. Kpome TOrO, B
COBPEMEHHOW KJIACCHYECKOIM TEOpUH oOpalnacTcss BHUMAHUC Ha Pa3lIMYHBIC YCIOBUSA, B KOTOPHIX CBOOOITHAS WTpa
SKOHOMHYECKHX CHII HY)KIaeTcsl B 00y3[aHUU WK pyKoBojacTBe. Ho Bce e OCTaIOTCs IMHUPOKIE BOZMOKHOCTH ISt
TPOSIBIIEHUS] YAaCTHOW WMHMIMATUBBI M OTBETCTBEHHOCTU. B mpenenax 3THX BO3MOXHOCTEH TpagULIMOHHBIE
MperMyIIecTBa MHAUBUAYaTU3Ma COXPAHATCA U Jajiee.

BcroMHIM Ha MUHYTY, B YeM 3aKJIFOYAIOTCS 3TH MpenMylnecTBa. OTyacTu 3To npeuMyiectsa 3G PpeKTHBHOCTH,
00yCIIOBIIEHHBIC NEIEHTPAIN3AIlHeH M BIMSHUEM JIMYHOHM 3amHTepecoBaHHOCTH. [IpenmymectBa 3¢ (eKTHBHOCTH,
BBITEKAIONIME U3 JISIEHTPATU3AINK TPUHATHS PEIISHUH U WHAMBUAYAJILHON OTBETCTBEHHOCTH, BO3MOXKHO, JaXKe
Ooynee 3HAYUTENBHBI, YeM mojaramu B XIX B., W peakuus NPOTHB MPHU3bIBA K JUYHON 3aHMHTCPECOBAHHOCTH,
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TIO’KalyH, 3allljla CIMIIKOM Aajneko. Ho Bcero rieHHee MHANBHUyalli3M, €CITH OH MOXET OBITh OYHIICH OT Ae(heKTOB
U 3JI0yNOTPEOIICHNH; 3TO JIydIliasi FapaHTUsl JINYHOW CBOOOIBI B TOM CMBICIIE, YTO [0 CPABHEHHIO CO BCEMU IPYTHMHU
YCIOBHSIMU OH UPE3BBIYAHO PacIIMpsieT BO3MOXKHOCTH JUISL OCYIIECTBIICHHUS JIMYHOTO BbIOOpa. OH CIY)KUT TaKxe
JTyduied rapaHThed pa3zHooOpasus >KM3HHM, NMPSIMO BBITEKAIOIIEro M3 HIIMPOKHX BO3MOXHOCTEW JIMYHOTO BHIOOpA,
TOTePsT KOTOPBIX SIBISIETCS BEIWYANINEH M3 BCEX MOTEPh- B TOMOTEHHOM WJIM TOTAIMTapHOM rocynapctse. Mo 3to
pa3HoOOpa3ue COXpaHseT TPaauLUKM, KOTOpbIE BOILIONIAIOT B cebe Haubojiee BEPHBI W YCIEIIHBIH BBHIOOP
MPEALIECTBYIONMX IMOKoJeHniH. OHO OKpallMBaeT HAcTOAILIee B IepeiuBaiolinecs IBera (aHTa3uu, u Oymaydu
CITy’)KaHKOW OTIBITa B TAaKOM k€ Mepe, KaK TPaauIMyd W (PaHTa3us, OHO SIBJIAETCS HamOOJIee MOTYIIECCTBEHHBIM
CPEACTBOM ISl AOCTHIKEHUS JIy4IIero OyayImero.

IMosTomy, xoTs pacmnpeHue (GyHKIMH IPaBUTENBCTBA B CBS3M C 33/aUuedl KOOPAMHAIMU CKJIOHHOCTH K
MOTPeOICHNI0 W TOOYXKICHUS WHBECTHPOBATh TOKa3amock Obl mybOmmmmery XIX B. WIH COBPEeMEHHOMY
aMEpHUKAHCKOMY (DMHAHCHCTY yXKaCAIOUINM MTOKYIIEHHEM Ha OCHOBBI HHANBUIYAIN3Ma, 51, HA000pOT, 3aIIHIIIAI0 €0
KaK €JMHCTBEHHOE IPAaKTHYECKH BO3MOXKHOE CPEICTBO HW30€KaTh IOJHOIO paspylIeHHsl CYIIECTBYIOLINX
9KOHOMHMYECKHX (POPM U KaK YCIOBHE ISl yCHENTHOTO (DYHKIIMOHHUPOBAHMS JINYHOW MHUIIUATHBEI.

Ecnm 53¢ ¢dexTnBHBIN CIpoc HEAOCTATOUYCH, TO PAacTpaTa PECYPCOB, CBSI3aHHAs C HUM, IPEACTABIAET cOOOH He
TOJILKO HETEpIUMBIil 00LiecTBeHHbII ckanaan. OTAeNnbHbIA MPEeANPUHIMATEb, KOTOPBIH 3aX0Ten Obl BBECTH ITH
pecypcel B JIEHCTBHE, TOXKE OKa3bIBacTCsi B OYECHb HEBBITOJHOM TIOJIOKeHWH. Urpa cirydas, B KOTOpYIO OH
BKJIIOYAETCS, AT YacCThIe IIPOUTPHIIIHN, U BCE UTPOKH 00S3aTEILHO NMPOUTPHIBAIOT, €CIIN Y HUX XBaTAeT SHEPTUHU U
HaJACKAbl UCTIBITaTh CHACTHE HAa BCEX KapTax. HO CHX IIOP IMPUPOCT MUPOBOT'O 6OFaTCTBa OTCTaBall OT COBOKYIHBIX
MO3UTUBHBIX UHIAUBUAYAJIbHBIX c6epe>KeHMﬁ. Pa3HI/IIIa COCTOsJIa U3 MOTEPh TEX, Yb€ MYXKCCTBO U MHUIIMATHUBA HE
MOJKPEIUISIINCh  UCKIIIOYUTENILHBIME  CIIOCOOHOCTSIMH WJIM HEOOBIYaiiHBIM Be3eHHEeM. IIpu cooTBeTCTBYyrOIIEM
3¢ (HEeKTHUBHOM CIIPOCE TOCTATOYHO U CPEIHUX CHOCOOHOCTEH, M CpeAHEeH yiadn.

v

51 ynomsiHyl MUMOXO0/IOM, YTO HOBasi CHCTEMa MOXET OKazaThcsl Oosiee GIIaronpusTHOM JUIsl COXpaHEHUsI MUpa,
yeM crapast. CTOUT ele pa3 OCTAaHOBUTHCS HA 3TOH CTOPOHE /eNa ¥ TIOAYEPKHYTH €e.

BoiiHbl UMEIOT pa3Hble NPUYMHBL. JUKTaTOpbl W MpoYMe, KOMY BONHBI CYJST, KaKk OHM IIO KpaliHell Mepe
HAJICIOTCS, IPUATHOE BOJHEHHE, MOTYT 0e3 TpyJa Wrparh Ha €CTECTBEHHOW BOMHCTBEHHOCTH HaponaoB. Ho camoe
OoJIbIIOE 3HAUCHNE UMEIOT, ITIOMOTasi UM Pa3AyBaTh IJIaMsi HAPOJHOTO 'HEBa, SKOHOMUYECKHE NPUYMHBI BOWHBI, a
MMEHHO - Ype3MEepHBII POCT HaceleHUs M KOHKypeHTHas 0opn0a 3a peIHKH. VIMEHHO BTOpOH (akTop, KOTOPHIH,
BEPOSITHO, UTPall OCHOBHYIO poiib B XIX B. M MOXET ChITpaTh €€ OIsTh, MMEeT Haubojiee HEMOCPeICTBEHHOE
OTHOIIIEHHE K HallIel TeMe.

B mpenmectByromeli rmaBe S yKasaJ, 4TO B YCIOBHAX laissez-faire BHyTpH CTpaHBI W TIPH HAJTUYHAA
MEKIYHAPOTHOTO 30JI0TOr0 CTAaHAapTa, YTO OBLIO XapakTepHO IS BTOPO#l 1mosoBUHBI XIX B., IPaBUTEILCTBA HE
pacnosaraiyi HUKaKuMH APYTUMH CPEICTBAMU JUISi CMSTYEHHS 5KOHOMUYECKHUX OCICTBHI B CBOMX CTpaHaX, KpoMe
KOHKYpEHTHOH O0oppOBI 3a poiHKH. Bemp Bce cpeactBa OOpbOBI C XPOHHYECKOW WM IIepeMeKaroniercs
Oe3pabotuiieil ObUIH 3ampelieHsl, KpOMe Mep, HalpaBleHHBIX Ha YIIY4IICHHE TOPTOBOTO OallaHca 3a CUET ero
MOCTYIIJICHUH.

Taknm 00pa3oM, XOTSI S5KOHOMHUCTBI U TPHUBBIKIM PACXBAIUBATH TOCIOACTBYIONIYIO0 MEXIYHAPOAHYIO CHCTEMY
KaK 00ECIeUMBaIONIyI0 MMPEUMYIIECTBA MEXIYHAPOAHOTO PAa3[EICHUs TPYAa, a TaK)Ke TAPMOHUYECKOE COYCTAHHE
MHTEPECOB Pa3JIMYHBIX HAPOJOB, B HEW 3aKIIOYEHbl M MeHee OJaroTBOpHbIe Havana. HecoMHEHHO, 3IpaBbIM
CMBICIIOM W TPaBHJIBHOM OLIEHKOH XO/a COOBITHI pyKOBOJCTBOBAIMCH T€ T'OCYAApPCTBEHHBIC NIESITENIN, KOTOPBIE
ToJIaTany, 9To ecii OoraTas crapas cTpaHa mpeHeOperaeT OOpn0OO0il 3a PBHIHKH, TO €€ MPOIBETaHNE ITOMEPKHET U
npekparurcs. Ho eciau Hapoapl Hayuarcsi oOecrieudBarh ceOe MOJHYIO 3aHATOCTh C IOMOILNBIO BHYTpPEHHEH
IOJIMTUKU (I/I, I[O6aBI/IM, €CJIM OHHU CMOTYT K TOMY K€ TOCTUTHYTH PABHOBECHA B JUHAMUKE HaCeJ’[eHI/IH), TOrJaa HE
JIOJDKHO OBITh MOITHBIX SKOHOMHYECKHX CHJI, PACCUNTAHHBIX HA IPOTHBOIIOCTABICHHE MHTEPECOB OJHOW CTpaHBI
WHTEpecaM ee cocenei. Bo3MOXHOCTH TSI MEXIYHAPOAHOTO Pas3feleHUs] TPyAa U MEKIyHApOIHOTO KpenuTa Ha
MOAXOJAIMX YCIIOBUAX OCTAHYTCA U B OTOM Cliy4dac. Ho TOoTraa 60.]'[])]_[16 HC 6yz[eT HACTOATCJIIbHBIX MMPUYXH, B CUITY
KOTOPBIX OJIHA CTPaHa BHIHYXJICHA HaBSI3bIBATh CBOM TOBAaphl JAPYTMM WIIM OTBEPraTh MPEATIOKEHHS CBOETO cocena
HE TOTOMY, YTO €d HEoOXOAWMO pa3lo0BITh CpEACTBAa IS OIIATHl TOBApOB, KOTOPHIE OHA XOYET KYNHUTb, & C
OTIpe/ieICHHBIM HaMEpeHHEM HapyIIUTh PABHOBECHE IUIATeXEW W M3MEHUTh TOProBBIN OalaHC B CBOIO IOJB3Y.
MeskyHapo/iHasi TOProBiIs Iepectaia Obl OBITH TeM, YeM OHa SIBJISETCS ceiyac, a MIMEHHO - OTYasHHOM HMONBITKON
TI0JyIEPKaHMsL 3aHATOCTH BHYTPU CTPaHBI ITyTeM (OpPCUPOBAaHUS SKCIOPTA M OrpaHUYeHus UMIiopTa. Jlaxe B cirydae
ycrexa 3TO JIMITh TepeKiIaasiBaeT mpodieMy 0e3paboTHIbI Ha IDIEYH cocela, OKa3aBIIerocs CaMbIM CIIaObIM B
60pb0e. MexayHapoHast TOPrOBJIsl cTajia Obl TOOPOBOJIBHBIM M OSCIIPEATCTBEHHBIM OOMEHOM TOBApPOB U YCIIYT Ha
B3aMMOBBITOIHOW OCHOBE.

\Y%

He siBisieTcst 1M OCYIIECTBICHUE dTHX HIACH Mpu3padyHoi MedToi? MoxeT ObITh, OHH MMEIOT HEIOCTATOYHBIC
KOPHH B T€X MOTHBAaX, KOTOPBHIE YIPABISIOT MOJIMTHYECKUM pasBUTHEM obOmiectBa? He sBISIOTCS M MHTEpECHI,
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MIOJIaBJICHNE KOTOPBIX OHU IPENNOaraoT, 6osee CHIBHBIMU B 00JI€e OYEBUIHBIMH, YEM TE, KOTOPBIM OHH JOJKHEI
CITY)KHUTb?

51 He mBITalOCh OTBETUTH 3/1€Ch Ha 3TH BONpOCkL. [loTpeGoBaiicst ObI LENbIi TOM COBEPIIEHHO HHOTO XapakTepa,
4TOOBI OOpHCOBATH JaKe B CaMbIX OOIIMX dYepTax Te NPAaKTUYECKHE Mepbl, B KOTOpPbIE 3TH HAEH MOIJIN OBl
TIOCTENICHHO BOIUIOTUTHCS. HO ecim camMm maew MpaBHIBHBI - a W3 3TOH THIOTE3bl aBTOP HEN30EKHO MOIDKEH
HUCXOMIUTh,- TO ObLIO ObI OMIMOKOMW, KaK s CYMTAI0, OCIAPUBATh MX MOTCHIIHAIbHBIC BO3MOXKHOCTH. B HacrosIiee
BpeMs JIIOJM 0COOEHHO >KAyT Oosiee IiIyOOKOro JuarHo3a, 0COOCHHO TOTOBHI IPHUHSATH €ro M UCIpoOOBaTh Ha Jieje
BCE, UTO Oy/IET Ka3aThCsl HMEIOINM XOTh KaKue-HHOY/Ib MIaHCHl Ha ycnex. Ho fnajke 1 TOMHMO 3TOTO COBPEMEHHOTO
YMOHACTPOCHUA, NAEU DKOHOMUCTOB U MOJUTUYCCKHUX MBICTIUTENEH - U KOorja OHM IpaBbl, U KOTrJga omudarTes -
HUMEIOT Tropaszo Oonpliee 3HaYEHHE, YeM MPUHATO AyMaTh. B NEeHCTBUTENBHOCTH TOJNBKO OHU M INPAaBAT MHUPOM.
JIromy TPakTHKH, KOTOPHIE CUYHUTAIOT CEOSl COBEPIIEHHO HEMOABEP)KCHHBIMU WHTEIICKTYyaIbHBIM BIMSHUSM,
OOBITHO ABIAIOTCS pabaMy KaKOro-HUOYIb SKOHOMHECTA MPONLIOTo. be3yMIibl, cTosmIie y BIacTH, KOTOPBIE CIBIIIAT
rogoca ¢ Heba, M3BIEKAIOT CBOM CyMacOpPOAHBIC HJIEW M3 TBOPEHHH KaKOro-HUOYAb aKaJeMHUYECKOro IHCAaKH,
COUYMHSIBILIETO HECKOJIBKO JIET Ha3aA. S yBepeH, UTO cuja KOPBICTHBIX MHTEPECOB 3HAYUTENIBHO MPEYyBEIMUUBAECTCS
10 CPAaBHEHHIO C MOCTENEHHBIM yCUIIEHHEM BIMAHUA uied. [IpaBma, 5To MPOMCXOAUT HE Ccpasy, a MO MCTEYECHHH
HEKOTOPOTO IIeprojia BpeMeH!. B obnacTi 5KOHOMHYECKOI 1 MONUTHYECKOH (ritocodun He Tak YK MHOTO JIO/eH,
MOAJAIOLIUXCS BIUSHUIO HOBBIX TEOPUIl, IIOCNE TOr0 Kak OHMU AOCTUTIH 25- unu 30-1eTHero Bo3pacTa, U Mo3TOMy
HJEH, KOTOPBIE TOCYAapPCTBEHHBIE CIyXKalllUe, MOJUTHYECKHE AEATENIN U K€ aruTaTopbl HCHOIB3YIOT B TEKYIIHX
CO6I)ITI/I$[X, 1o OOoJIbIleH YacTH He SABIAIOTCA HoBewiuMmu. Ho paHO WK MO3THO MMEHHO HJCHU, a HC KOPBLICTHBIC
MHTEPEChl CTAHOBSTCS ONMACHBIMU M JJIs 100pa, 1 1S 3J1a.

CHOCKHU

(1) "OxoHOMUCTBI-KJTacCUKU" - TaK BIEpBbIe Ha3Bal Mapkc HarpasieHue, oobeanHstomnee Pukapno, Jxeiimca
Munns W WX TPENIIeCTBEHHHKOB, T. €. OCHOBATeJeH TEOpWH, HAIIeAlIeld Hanbosiee SIPKOE BBIPAKCHHE B
PHUKapJMaHCKOW SKOHOMHYECKOIl cucreme. S NPHUBBIK, OBITH MOXET B HapylIeHHWE OOLICNPHUHSATOIO 3THKETA,
BKJIFOUATh B COCTaB "KJIacCHMUYeCcKON HIKOJbl" mocnenoBaTenei Pukapro, T. €. TeX, KTO BOCIPHUHSAI U Pa3BIII Jajbllie
pHUKapANaHCKOE SKOHOMHUYECKOE yueHne, BKiodas, HanpuMmep, k. Ct. Mmuia, Mapmamra, DmkyopTta 1 mpod.
[Mury*.

(2) TaxkoBa pukapauaHcKas Tpaaulus. B oTiauuMe OT pacnpeneneHus HalMOHAIBHOrO Joxoaa Puxapmo
CO3HATENIbHO OTBEprag JIOObIE MOIMBITKM AaHAlW3a €ro BEJIWYMHB. B 3TOM OH mNpaBMIBHO ycMaTpuBal
OTIIMYNTENBHYIO YepTy cBoell Teopuu. Ho ero MeHee mNpOHHHIATENbHBIE IIOCIEIOBATEM HCIIOJIB30BAIH
KJIACCHMYECKYI0 TEOPHIO B CIlopax O (hakTopax, ONpPEAENSIONIMX BEMYMHY HNPOM3BOAMMOro OorarcrBa. B muceme
Manbtycy ot 9 okTs0ps 1820 r. Pukapmo ormeuan "Bbl mosaraere, 4TO HOJMTHYECKAsh 3KOHOMUS SIBIISIETCS
WCCIIEZIOBAaHNEM O TPUPOJIE M MPHUIMHAX OOTaTcTBa; 5 K€ JAyMAro, YTO €€ CIENOBAIO OBl Ha3BaTh MCCICAOBAHUEM
3aKOHOB, OTPENENAIONIUX pAaCIpeeNeHie NPOU3BEIEHHOIO MPOAYKTa MEXIY KJIacCaMH, y4JacTBYIOIIMMH B €ro
oOpa3oBaHuy. B oTHOmIEHNN OOIIEro KOJIMYECTBA HEJb3sl YCTAHOBUTH KaKOro-JIMOO 3aKOHA, HO €CTh BO3MOYKHOCTh
YCTaHOBUTH CPaBHUTENBHO MPABHIBHBIN 3aKOH B OTHOWICHWH mpomopiuid C KakabIM AHEM 51 Bce Oosblie
yOeXKIIat0Ch, YTO MCCIIEJOBAHMUs TIEPBOTO BOMPOCA TLIETHHI M OOMAaHYMBBI U YTO TOJBKO MOCIEAHUHN MPEACTABISIET
co00i MCTUHHBIN IpeaMeT HayKu'".

(3) Harrpumep, npod. Jlury B "Dxonomuke Onarococtosiausa” ("Economics of Welfare", 4th ed" p. 127) numer:
"B xo1e Bcero 00Cy»XIEHHs, €CIIA TOIBKO SICHO HE OTOBOPEHO MPOTHBHOE, HE IIPUHIMAETCS BO BHUMAaHHE TOT (axT,
YTO HEKOTOPbIE PECYPChl OOBIYHO HE HCIOJb3YIOTCS BOINPEKH BOJIE MX BIaJeibleB. JTO HE BIHUSET Ha CYTh
JokazatenbeTBa (BblenieHo MHO10.- JIx. K.), HO ympomaer ero Hamoxenue". CiemoBarelbHO, B TO BpeMs Kak
Pukapmo orBepran BCSKyIO MOIMBITKY HCCIEAOBATh COOCTBEHHO BEMMUYMHY HAIIMOHATBHOTO A0Xo0na, mpod. Iury B
KHUTE, CHENUAIBHO IMOCBSIICHHOI MpobiieMe HAllMOHAIBHOTO JOXO0/a, YTBEpXkIaeT, OyATO o/HA M Ta e Teopus
MIpUMEeHNMa "T B ClTydae, KOT/ia HAJTMIIO BEIHYK/IEHHas O0e3paboTHna, 1 B cirydae IMOJTHOHM 3aHsATOCTH.

(4) "Teopus 6e3padotunpl” mpod. JInry nogpodHee paccMaTpUBacTCsl HUXKE, B IIPHIIOKESHUH K T1. 19.

(5) Cwm. Beimie iuraty w3 kaury npod. Iury (B cHocke Ha c. 4).

(6) OTOT MyHKT MOAPOOHO paccMaTpuBaeTCs HIKE, B MPUIIOKEHHUH K TJ1. 19.

(7) Takast aprymeHTanusi AEHCTBUTEIBLHO cojepikaia Obl, TI0 MOEMY MHEHHIO, OOJBIIYIO JIOJI0 UCTHUHBI, XOTS
TIOJTHBIE PE3yIbTATHl N3MEHEHHS JICHEKHOM 3apab0THON TIIAThI CIIOKHEE, KaK MBI 3TO YBUIUM HIDKE, B TII. 19

(8) Cm 1 19, mpunosxenue

(9) Hoxa3arenbCTBO 3TOrO IOJIOXKEHHUS TaKOBO: JOMYCTHM, YTO 3aHATO I YENOBEK, YTO N-H pabOTHHK
YBEIMYMBAET MPOAYKIMIO HA OJUH OyIIenb B JEHb M YTO MOKYNATEIbHAS CHJIa 3apabOTHOM IUTAaThl paBHA OJAHOMY
Oymenro B nmenb. Jomycrim, mamee, aro (m + 1)-if paboTHHK mpubaBui OBl K 00BEMY BBITYCKa€MOW MPOTYKIIHA
TosbKO 0,9 OyIesns B IeHb, B 3TUX YCJIOBHSX 3aHATOCTh HE MOXKET Bo3pacTu 10 (1 + 1) 4enoBek, eciu meHa xjieda
HE yBEJIWYHTCSA B CPaBHEHMU ¢ 3apabOTHOH IIaToi Tak, 4TOOBI MOKYyIaTeNbHas CHla THEBHOW 3apabOTHOI ILIaThl
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coctaBmia 0,9 O6ymens. CoBokynHas 3apaboTHas miara Torga mogaumercs a0 9/10 (n+1) Oymreneli mo cpaBHEHHIO C
npexHel BeMUUMHOM B n Oymieneii. CrenoBaTenbHO, B HOAOOHOW CHTyallMM BOBJICUEHHE B IPOU3BOJCTBO OJIHOTO
JIOTIOJTHUTEIBHOTO Pa0OTHMKAa HEW30EXHO IOBJIEKJII0O Obl 3a cobOoi mepepacmpenesieHue J0X0/Aa B II0JIb3Y
MIpeANpUHUMATENIeH.

(10) Mill J. S. Principle of Political Economy Book III.

(11) A. Marshall. Pure Theory of Domestic Value, p. 34.

(12) dx. A. T'obcoH, mpouutnpoBas B cBoed "®HU3MOJIOrHM NPOMBIIUIEHHOCTH" BBIIICIIPUBEIICHHBIEC CIIOBA
Muts, ykaspIBaeT, 4To Mapmaml cleayonM o0pa3oM MPOKOMMEHTHPOBAT 3Ty JKE€ MBICITb CIIe B CBOCH
"OkoHomuke mnpomsbimieHHoctn" (1879 rom wm3m., p. 154): "XoTa mogM pacmonaraloT MOKyHaTenbHOM
CIIOCOOHOCTBIO, OHM MOTYT €l0 M He Bocrousib3oBarhkes”. "Ho,- mpomomkaer ['00coH,- OH He yden KapIuHaIbHOU
BaXHOCTH 3TOTO (haKTa M, KaKeTcs, OTpaHUIHBaJ ero 3HadeHue nepuonamu "kpusucos'. (J. A. Hobson. Physiology
of Industry, p. 102]. YuurtsBas nmo3aseiimue padoTel Mapinania, 3To, To-MOEMY, BIIOJTHE MPaBUIbHAS OIIEHKA.

(13) Cm. "Oxonomuky npomeiiiearoctu” ("Economics of Industry", p. 17) Anbsdpena u Mapu Maprramt "Her
HUYEro XOPOILEro Uil TOPTOBJIM B TOM, YTO IUIAThsI IIBIOTCS U3 OBICTPO M3HAIIMBAOLIErocst MaTepruana. Benp ecnu
OBl JTIOM HE PacXOJOBaIN CBOM CPEICTBA Ha MOKYNKY HOBOTO IUIAThs, OHH 3aTPAaTHIN OBl MX HA MPEAOCTaBICHUE
pabOTHHKAaM BO3MOXKHOCTH OBITh 3aHSTHIMH KAKUM-JIMOO NpyruMm myteM". Unrarens 3aMeTHT, YTO 51 OISITh LIUTUPYIO
pannero Mapmamta. Ko Bpemenn nzganus "TlpuHiumnos" Mapianl T0CTaTOYHO NMPOHHUKCS COMHEHHSMH, YTOOBI
OBITH OCTOPOKHBIM M YKJIOHYHMBEIM. HO cTapbie naen HUKOTa He OBUIM OTBEPTHYTHI MIIM HCKOPEHEHBI N3 OCHOBHBIX
NPEANOCHUIOK €ro YUeHHsI.

(14) OrnnuurenpHas yepra npod. PobuHca kak pa3 U COCTOMT B TOM, YTO OH €/Ba JIM HE €INHCTBEHHBIH, KTO
MIOCIIEI0BATENILHO MPUICPKUBACTCS CBOCH CHCTEMBI B3IJISIOB, €r0 MPAaKTHYECKHE PEKOMEHIAIMHM OPraHuYecKH
CBSI3aHbI C €0 TEOPHUEH.

(15) TouHoe onpeneneHne U3AEPIKEK, UCIIOIb30BaHHS OY/IET IaHO B TII. 0.

(16) He cnenyer cmemmBarh (CM. HHMIKE) C IEHOM NMPEJIOKCHUS €AWHHILBI MPOJYKIUU B OOBIYHOM CMBICIIE
CIIOBa.

(17) YuraTtens 3aMeTHUT, YTO S BBIYMTAIO M3JEPXKKH HMCIOJIB30BaHMUA KaK U3 BBIPYYKH, TaK M U3 COBOKYIHOMN
LEHbl NPEIOKEHHUs JAaHHOTO o00beMa NPOIYKLUUH, TaK YTO 00a 3TH MOHATHS OYMIICHBI OT W3IEPIKEK
WCIIONIb30BaHUA. B TO ke BpeMms Bcsi cymMMa, yIjladuBaeMasi ITOKYIATeIsIMH, BKIIIOYAeT, KOHEYHO, BCE M3IEPIKKH
ronb3oBanus. [lonpoOHOE 00BsSICHEHHE, TOUeMy yI00Hee IMOCTYaTh MMEHHO TaK, OyneT naHo B T1. 6. [lemo B ToM,
YTO COBOKYITHasA BBIpYYKa M COBOKYIHAasA IEHA MPCATONKCHUA, OYUIICHHBIC OT U3JACPIKCK HCIIOJIb30BaHUA, MOTYT
OBITH ONpe/eNICHbl TOYHO M HEIBYCMBICIEHHO. HampoTHB, M3Ep)KKHM HMCIOJIB30BaHUS 3aBUCAT, OYEBHUIHO, KPOME
BCETO IMPOYEro, OT JOCTHTHYTOTO B IPOMBIIUICHHOCTH YPOBHSA HMHTETpallidl M OT 0O0BbEMa B3aHMHBIX IMOKYIIOK
npeAnpuHUMaTenedl apyr y Jpyra. HeBO3MOXXHO ONIpenenuTh BCIO CyMMYy, YIUIAYMBaeMyI0 IOKYIATENIsIMH, C
BKJIIOYEHHEM H3JIEPIKEK HCIIOJIB30BaHUS TaK, YTOObl OHa Obljla HE3aBHCHMMa OT 3THUX (PAKTOPOB. AHAJIOTHYHBIE
TPYJHOCTH BO3HHUKAIOT AK€ IPH OMPEACICHUN IIEHBI MIPEAT0KEHNS I MHIANBHIyaJIbHOTO NpousBoautens. Korga
K€ pedb HJIET O IIEHE MPETOKEHNS AJSI MTPOAYKINH B IIETIOM, YTP0O3a 3HAYUTEILHOTO TOBTOPHOTO CUETA CTAHOBUTCS
peaJ'IbHOﬁ. Ecmm HHTEPIPETUPOBATL BBCACHHBIC HAMU ITOHATHSA KaK BKIIOYAIOIHUE HU3ACPIKKU HCIIOJIb30BaHUA, TO
MIPEOJI0JIETh 3TH TPYJHOCTH MOXKHO, JIMIIb NPEIIOJIOKHB, YTO MPEANPUHUMATENN OOBEIMHEHBl B JIBE pa3iIMuHbIC
TPYIIIBI B 3aBUCHMOCTH OT TOTO NMPOU3BOJAT OHM NOTPEOUTENBCKNE TOBAph! WM KaNUTaIbHbIE Onara. OTo BechbMa
MYTaHOM M CJIOKHOE IMPEAINOJIOKEHUE, KOTOPOE K TOMY )K€ HUKaK HEe COOTBETCTBYET JeWCTBUTENbHOCTH. Eciu ke
COBOKYIIHAsI IIeHa MPEII0KEHHS Olpe/ielieHa KaK OYMIIeHHast OT U3AEPXKEK MCIIOJIb30BaHMs, ITOJO00HbIE TPYIHOCTH
HE BO3HUKAIOT. Bce e s1 COBETYI0 YMTaTEeNN0 03HAKOMUTHCS ¢ 00JIee TOMHBIM aHAJIM30M 3TOTO BOIIPOCa B III. 6 UB
IIPWIOKEHUHU K HEH.

(18) IlpennpuHuMaTenb, KOTOPOMY HYXHO IPUHATH MPAKTHYECKOE PELICHHE O pa3Mepax IpPOM3BOJCTBA, HE
HMeeT, KOHEYHO, COBEPIIEHHO TOYHOTO IPE/ICTABICHHS O TOM, KaKoBa Oy/IeT BRIpyUKa OT IMPOJaXKH JaHHOTO 00beMa
npoxykund. OH PYKOBOACTBYETCS HECKOJIBKHUMH THIIOTE€3aMH Pa3JINYHONW CTENCHHM BEPOSITHOCTH M TOYHOCTH.
[ToaToMy 51 MOHMMAIO TOJ| 0’KUIAEMOW MM BBIPYYKOI Ty MperoiaraeMylo BBIPYUKY, KOTOpasi, eciu Obl OHa Oblia
M3BECTHA HABEpHsKa, NpuBeNa Obl K TEM K€ CaMbIM JACHCTBHSIM, KaK M TOT KOHIVIOMEPAT HESICHBIX M Pa3IMYHBIX
BO3MOXHOCTEH, KOTOPBI B pPEATbHON JKM3HH OMpEAENsAeT IPEACTABICHHE MPEATPUHIMATENS] OTHOCHTEIHHO
Oynymeit koHBIOHKTYpBL. (19) B rin. 20 dynkuus, Onm3kas K yka3aHHOM Beilie, Oyaer Ha3BaHa (yHKuueil
3aHsaTOCTH. (20) DTO MOHATHE OYZIET OIpeneneHo Huxe, B i1 10.

(21) Cm. A. C. Pigou. Economics of Welfare (8 ocobennoctu Part I, Ch, III). (22) Xots mst ynobcrBa 0ObIHO
MOJIaraloT, YTO PEATbHBIH I0XO0H, O0Opa3yloUINi HAIMOHAIBHBIA JO0XO0J, OTPAaHWYMBACTCS TEMH TOBapaMH H
yCIIyraMmu, KOTOpbIe MOXKHO KYITUTb 32 JICHbI'U.

(23) A. C. Pigou. Economics of Welfare, Part I, Ch. V; "What is meant by maintaing Capital intact" ¢ yuerom
HCIpaBJICHUH, OMyOJIMKOBAaHHKIX B cTatbe B Economic Journal, June, 1935, p. 225.

(24) Cwm. xputnyeckue 3ameuanus npod. Xaiieka.- Economica, August 1935, p. 247
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(25) Ilyctp cumBon X 0003HAYaeT HEKOTOPYIO BEIMUYNHY, BEIPXEHHYIO B JICHBraX; TOTJa BO MHOTHX CITydasx
yIoOHeH HCIOIB30BaTh CUMBOJ XW JJIsi 00O3HAYCHHS TOW JKE€ CaMOM BEIUYMHBI, BBHIPAKCHHOW B CIUHHIIAX
3apabOTHOWM IUTATHI.

(26) DtO TINaBHAs NPUYMHA, IT0 KOTOPOH IIEHA MPEATI0KEHHS BBITYCKAaEMOW MPOJIYKIMH TOBBILIACTCS 110 Mepe
pacIIMpeHust crpoca Jake B TEX CIydasx, KOTJa BCE Ille CYIIECTBYET N3IHIIEK TeX BUI0B 000pYAOBaHUS, KOTOPHIC
HUYEM HE OTIMYAIOTCS OT O0OpYJOBaHHWs, HCIIOJIb30BABIIEroCs B IPOLECCEe IMPOM3BOJACTBA ITON HPOIYKIUH.
[penmnonoxum, 4To U3MHUILIEK NPEIOKEHNS TPYya NPEACTaBIsIeT cO00H 00beIMHEHHBIH pe3epByap, B paBHOH Mepe
JIOCTYIIHBIM JUIsl BCEX MpPENNPUHUMATENEH U UTO TPYX. 3aHATHIA B TOM WJIM MHOM NPOU3BOJCTBE, 110 KpailHEH Mepe
YaCTUYHO, BO3HAIpaAXIACTCA B IMPONOPHHUHU K 3aTpadyCHHBIM YCWUIIMAM, a BOBCE HE€ B CTPOIrOM COOTBETCTBHUU C
(axTHyeckoi 3PPEKTUBHOCTHIO UCIIOIL30BAHHUS ITOTO TPyJa Ha TOM WIIM MHOM pabodeM mecTe (B OONBLIMHCTBE
CITy4acB IMOJOOHBIC TPEAIOIIOKCHNS OKa3bIBAIOTCSA BIOJHE PEATNCTUYHBIMHU). B TakoMm cirydae CHIDKaromascs
3¢ GEKTUBHOCTD HCHONB3YEMOTO TPyJa MOXET CIY)XUTh HarySIAHBIM NPHMEPOM TOTO, KaK MO0 MEPE paclIMpEeHUs
NPOM3BOJICTBA TOBBINIAETCS IIEHA IMPEJIONKEHHsI, NPUYEM 3TOT POCT LIEH He BbI3BaH (pakTopamu BHYTpEHHEH
HE3KOHOMHUYHOCTH ™.

(27) 5 He Mory cka3aTh, KaKk yKa3aHHasl TPYJHOCTh OOBIYHO YUUTHIBACTCS TIPH aHAIHM3E KPUBBIX TPETIOKCHHUS,
IMMOCKOJIbKY T€, KTO OTUMU KPUBBIMU ITOJIB3YCTCA, HC OrOBApUBAIOT C ,E[OCTaTO‘-IHOﬁ YETKOCTBIO CBOU MPECAITOCHIIKH.
BeposiTHO, OHM HCXOIAT M3 TOTO, YTO TPYA, 3aHATHIH B M3BECTHOH c(epe, BCerjga BO3HArpaXIaercs B CTPOTOM
COOTBETCTBUH C 3()(HEKTHBHOCTHIO €r0 HCIOIB30BaHMS MMEHHO B 3TOH cgepe. Ho 310 HE cooTBeTCTByET
JCUCTBUTENBHOCTH. bBBITh MOXeT, HauboJiee CYIIECTBEHHOE COOOpakeHHe, MO3BOJISIONIEe IPUIKCATh
obopynoBaHuo0 paziauyus B 3(P(EKTHBHOCTH HCIOJIB3yEeMOro Tpy[Ja, 3aKJII0YaeTrcsi Kak pa3 B TOM (Qakrte, 4TO
BO3PACTAIONIME M3JIMIIKH, SIBISIOMIMECS PE3ylbTaTOM YBEJIMUYCHUS MacIITa0OB IPOM3BOJCTBA, HA IPAKTHKE
JOCTAIOTCS TIIABHBIM 00pa3oM BIaenbliaM 000pYIOBaHUSA, a HE TeM pabodnM, TPYA KOTOPHIX OKasbIBaeTCs Ooiee
3G GEeKTUBHBIM (XOTSI M OHM MOTYT H3BIIEYb BBHITOAY U3 OoJiee pEryisapHOil 3aHSATOCTH M Oosiee OBICTPOro
MPO/IBIOKEHHST 10 pabore). DTO O3HAYaeT, 4TO JIIOJM, OTIMYAIOIIMECS pa3IMYHOM NPOM3BOAWTEIBHOCTHIO MU
paboTatonie Ha OJHOW W TOH ke paboTe, PEIKO OILUIAYMBAIOTCS CTPOTO MPOMOPIHOHAIBEHO 3((EKTUBHOCTH WX
Tpyna. Ecnu ke nMmeer MecTo MOBBILIEHHAs: omuiara 3a 0ojiee BBICOKYIO 3()(EKTHBHOCTh, 3TO YYUTHIBACTCS MOHMM
METO/IOM, NIPUYEM YYHTHIBACTCS MMEHHO B TOM Mepe, B KaKOW CpaBHHTENHHO OOJIbIIas OILIaTa COOTBETCTBYET
MOBBIIICHHONW 3((EeKTUBHOCTH: BeAb NPH HMCUUCICHUHM KOJMYECTBA 3aHATHIX CIMHUIl TPyHa OTACIbHBIE paboune
YUUTBIBAIOTCS TPOMOPIMOHATGHO IOIYYaEMOMY HMMH BO3HArpakKACHWIO. MOM MPEANIOCBIIKH MOTYT NOPOIHTH,
OYCBUAHO, HMHTCPECHBIC OCJIIOXKHCHUA, KOrJa NPUXOJUTCA HUMETb JA€JI0 C KPUBBIMHU IMPECAJTOKCHUA OTACIbHBIX
TOBapOB, ITOCKOJIbKY (popMa 3THX KPHBBIX 3aBHUCHUT OT CIIPOCa Ha COOTBETCTBYIOLIMH TPYJ M CO CTOPOHBI JAPYTHX
oTpacneid. He cuntarbesl ¢ 3TUMU OCIOXKHEHUSIMHU OBITIO OBI, Kak s YK€ OTMedall, HepeaaucTHIHbIM. Ho y Hac Her
HYXJbI pacCMaTpuBaTh HUX, KOTJa Mbl TPAKTYEM COBOKYIHYIO 3aHATOCTb, €CJIM MbI IIPU 3TOM MpearojaracM, 4To
KaXIblii ypoBeHb 3((EKTHBHOTO CIpOCca ONpeeNIeHHBIM 00pa3oM OJHO3HAYHO CBSI3aH C paclpeliesieHueM CIpoca
MEXIy Pa3TMYHBIMH MPOAYKTaMH. J[aHHOE MPEIIoIoKEHNE MOXKET, KOHEYHO, OKa3aThbCid HApYIIEHHBIM B TEX
CITyJasiX, KOTJja paclpeielieHHe CIpoca JOMOIHUTENFHO 3aBUCHT OT KOHKPETHBIX IPUYNH, BHI3BABIINX M3MECHEHUS
cripoca. Harpumep, poct addpekTHBHOTO cripoca, MOpOKASHHBIH YBETHUSHUEM CKIOHHOCTH K OTPEOJICHUI0, MOXKET
coueratbcs € (YHKIHMEH COBOKYITHOTO NPEIUIOKCHUS, OTIMYHOH OT TOH, C Kakoil coderasoch OBl paBHOE
YBEJIMYEHHE CIPOCa, BHI3BAHHOE YBEIWUIHMBIINMCS MOOYXKICHHEM HHBECTHPOBaTh. Bee 3TO, OMHAKO, OTHOCHTCS K
obusiacti OoJiee JeTaIbHOTO PACCMOTPEHUS M3JIaraeMbIX 31€Ch OOLIMX HJeH, KOTOpOe HUKaK He BXOJHUT ceilvac B
MOH 33/1a4H.

(28) O ToM, KaK B AEHCTBUTENFHOCTH (OPMHUPYETCS HEKWH IKBUBAICHT TAKWUX IPEIIOJOKECHUHN - OKUZaeMast
BBIpYYKa OT MPOJaKH, TOBOPUIIOCH B IIPUMEYaHUH Ha C.

19.

(29) CnoBo "nHeBHOH" O3HAuUaeT 3/leCh TAKOW KpaT4alIIMi MPOMEXKYTOK BPEMEHH, IO MCTEYEHHH KOTOPOTO
(upmMa MOXXET CHOBa NEPECMOTPETh PEIICHHE OTHOCHUTENHHO KOJIMYECTBA PabOUMX M CIYyKAaIIUX, KOTOPBIX OHA
XoTejia Obl HaHSATh. 3TO, TaK CKa3aTb, MUHUMAJIbHasA 3(1)(1)CKTI/IBHa$[ €ANHNIa DKOHOMHNYECCKOT'O BpEMECHU.

(30) Her HeoOxoauMocTH, YTOOBl YpOBEHb JJIUTEIBLHON 3aHATOCTH OBIJT HEM3MEHHBIM, [TOTOMY YTO YCIJIOBHS,
COXpaHSIOMINECs TMPOJOIDKUTENBHOE BpeMsl, He00sS3aTeIbHO HOCAT CTaTHYHBINA XapakTep. Hampumep, ycToWduBoIi
pocT OorarcTBa MJIM HacelleHHsT MOXeT o0pa3oBaTh OJEMEHT HEM3MEHHBIX IpearoyiokeHuil. EnuHcTBEeHHOE
YCIIOBHE, KOTOPOE CJEIyeT OrOBOPUTH, COCTOMT B TOM, YTOOBI paclpocTpaHEHHBIE ceifyac pacueTsl Ha Oymymiee
CMOIJIH CIIOXKHThCS 3a01aroBpeMeHHO.

(31) Takoe moguepKUBaHUE POIU TPEATIONOKEHHH, CYIIIECTBYIOIINX B MOMEHT, KOT/Ia IPUHIMACTCS PEIICHHE O
pa3Mepax Mpou3BOJACTBA, COIIACYETCs, KaK sl JyMaro, C TOYKOW 3peHus r-Ha XOyTpHU, B COOTBETCTBUM C KOTOPOIl Ha
MacuTabbl MaTepHANbHBIX IIPON3BOJICTBEHHBIX 3aTpaT M Ha YPOBEHb 3aHSITOCTH OKAa3bIBAaeT BIMSHHE HaKOIUICHHE
3amacoB JI0 TOTO, KaK LIEHBI yHaiW, WIK pa304apoBaHUE B PE3yJIbTaTax MPOW3BOJICTBA HAIUIO BBIPAKEHHE B yXKe
MIOHECEHHBIX TMOTEpsX (II0 CPaBHEHHIO C IPEABAPUTEIBHBIMH pacdeTamu). Benp HakoIuleHHE HepaclpOIaHHBIX
3amacoB (WJIM COKpallaromieecst IOCTyIUICHHE MPEIBApUTENbHBIX 3aKa30B) - 3TO U €CTh Kak pa3 Te (akThbl, KOTOPHIE



This document was created by Unregistered Version of Word to PDF Converter

CKOpEE BCETO BBI30BYT N3MEHEHHE MACIITA00B MaTEePHATBHBIX MPOMU3BOCTBEHHBIX 3aTPaT 0 CPABHEHHUIO C TEM, UTO
uMeso Obl MeCTo, eciid Obl JaHHbIE CBOJOK O MPOJAXKax 3a IPEIIUIECTBYIOIINNA MEPHON HEKPUTHYECKU
pacnpocTpaHsiIKch Ha Oyayiiee.

(32) HekoTopsble nanbHeHIIe 3aMe4aHisi OTHOCUTEIEHO U3AEPKEK UCIIOJIb30BAHUS IPUBOISTCS B TIPHIIOKECHUH
K JTOM TJaBe.

(33) B omiinume OT YMCTOTO J0X0/1a MPEATPUHUMATESI, KOTOPBIA MBI OIPEIETUM HUXKE.

(34) Ilo-moemy, B ciydae eciii Mbl HTHOPHPYEM NPOOJIeMy ONpeNeNIeHNs] N3IepKeK MCIOIb30BaHUs, TO U LIeHa
TIPEATIOKEHHUST OCTACTCA IMOHATHEM HEJOCTATOYHO OMNpPENETICHHBIM. DTOT BOIPOC MOAPOOHEE paccMaTpHUBAETCS B
NPUIOKEHWU K JIaHHOM IJIaBe, IJe s JOKa3bIBalo, YTO W B TEX CIy4asX, KOIJa pPeyb HJET O [IEHE COBOKYITHOTO
MIPEATIOKEHHS], WCKIIIOYEHHE W3EP)KEK HCIONb30BAaHUS W3 IIEHBl MPEAJIOKEHHs WHOIZA MOXKET CUUTaThCs
JOMYCTUMBIM, OJHAaKO OHO COBEPUICHHO HEIOIYCTUMO MPU PAaCCMOTPEHHH IIEHBI MPEATONKEHHUS CAWHHIEI
MIPOAYKIINH OTAETBHOM (PrUPMEL.

(34a) Hampumep, Oyaem cuurtarh, uto Zw=((N) wmam, uto To )¢ camoe Z=W(((N) mpezacraBiser coOoit
(YHKIMIO COBOKYNHOro mpemioxkeHust (rme W - exmHuna 3apabotHod miatsl u W(Zw=Z. Torna, MOCKOJBKY
BBIPYYKa OT MPOJAAKH MPENETbHOTO NMPOAYKTA PaBHA MPEACTBHBIM (DaKTOPHAIBHBIM H3AEPKKAM B KaKIOW TOUKE
KPHBOI COBOKYITHOTO MPE/II0KEHHs, MBI MOXKEM 3aIlMCaTh:

(N=(Aw-(Uw=(Zw=((N),

OTKYJIa BBITEKAET, 4TO

(N)=1

B ciydasix, xornma oTHouieHHe (aKTOPUATIbHBIX M3IIEPKEK K pacxojaM Ha 3apabOTHYIO ILUIaTy MpeICTaBiserT
MIOCTOSTHHYIO BEJIMYMHY W Korna (yHKIUS COBOKYIHOTO HPEUIOKEHMS ISl KaXIOW (GUPMBI (YHUCIO KOTOPBIX
MIPEATIONAraeTcsl HOCTOSTHHBIM) HE 3aBUCHUT OT KOJMYECTBA JIFO/ICH, 3aHATHIX B APYTUX OTPACISAX MPOMBIIIICHHOCTH,
YJIEHbI BBIIEPUBEACHHOTO YPaBHEHNUS, KOTOPOE NPUMEHSETCS ISl KKO0r0 OTAEIBHOrO IpeIIPUHUMATENs, MOTYT
OBITH CYMMHPOBAHBI 110 BCEM MPEANIPUHUMATENSIM. DTO 03HAYaeT, YTO €CJIN 3apaboTHast Tu1aTa IIOCTOSIHHA, a IPyTrHue
(haxTOpHATHHBIC N3EP/KKN HAXOAATCS B IOCTOSIHHOM OTHOIIEHHH K CyMME BBIIIJIAYMBAEMOi 3apabOTHON ILIaThI, TO
(GYHKIHMSI COBOKYITHOTO MPEAI0KEHHs OyeT IMHEHHO, IPUYeM yrosl HaKJIOHa MPSIMOI MOXKET 0Ka3aThCsl YUCICHHO
PaBHBIM BeJIMYMHE, 0OpaTHOM YPOBHIO JICHE)KHOU 3apabOTHOI IIaThI.

(35) CM. Economic Journal, June 1935, p. 235.

(36) CM. The Maintenance of Capital. Economica, August 1935, p. 241 ff.

(37) Takoe ompexaeneHue AOATOCPOYHBIX PA3TUUUNA MEXKIY NPEASIbHBIMU W CPEAHUMH TEPBUYHBIMU
M3JepKKaMHu Oazupyercss Ha yIOOHOM MPEAIIOJIOKEHHH, COTJIACHO KOTOPOMY KpHBasi INMPEAENbHBIX IEPBHYHBIX
M3JEpKEK MPOMU3BO/ICTBA HA BCEM CBOEM NMPOTSKEHUH TPH JIFOOBIX H3MEHEHUSIX 00BEMOB ITPOU3BOJICTBA COXPAHSIET
HerpepbIBHOCTh. OJIHAKO 3Ta MPEANOCHUIKA YacTO HE COOTBETCTBYET NECHCTBUTENBHOCTH; HA NPAKTHKE MOTYT
CYILIECTBOBATh OJIHA WJIM HECKOJBKO TOYEK pa3pbiBa, OCOOCHHO B TEX CiIydasX, KOrJa Mbl JOCTUINIM YPOBHS
TIPOU3BOJICTBA, COOTBETCTBYIOUIETO IIOJHON TEXHUYECKOW MOITHOCTH YCTaHOBIEHHOTO oOopynoBaHus. B Takoit
CUTyallld HE yJaeTcs B ITOJIHONW MEpe MCIOIb30BaTh METO/bI aHAIN3a MPEACTbHBIX NMPHUPALICHUIT; TPH 3TOM IIEHA
MOXET TPEBBICUTh HpeNeNibHbIE EPBUYHbIC M3JCPXKKH, MPU 3TOM IOCIEIHUE HCUUCISIOTCS MPUMEHHUTEIbHO K
HeOOJIBIIOMY COKPAICHUIO IPOU3BOJACTBA. (AHAJOIMYHBIM 00pa30M YacTO MOKHO CTOJKHYTHCS C HapylleHHEM
HETPEPBIBHOCTH, JIBUTAsICh MO MyTH COKPAIICHUS Pa3MEpPOB MPOM3BOACTBA; WHAYE TOBOPS, TOUKA pa3pbiBa MOXKET
OOHAPY)KUTHCSI TPH YMEHbIIEHHHM O0beMa NPOIYKLIUH HW)KE HEKOTOpOW BelnuuHbl). Takoe HapylieHue
HENPEPBHIBHOCTH MOXKET MMETh Ba)KHOE 3HAUCHHE NPU aHaJIM3€e KPAaTKOCPOYHOM LEHBI MPEIIOKEHHS B YCIOBHAX
JIONTOCPOYHOTO DPAaBHOBECHS: BEAb B ATOM CIIydae, paccMaTpuBasi BO3MOXHOCTH IPOHM3BOACTBA C HMOMOIIBIO
HAJIMYHOTO 00OPYIOBaHMUS, Mbl JOJIKHBI PUHSATh BO BHUMaHUE BO3MOXKHOCTh CYILECTBOBAHHMSI pa3pbiBa B TOUKE,
COOTBETCTBYIOIIEH MOJHON TEXHUYECKON MOIHOCTH. OTCIO/Ia CIeAyeT, YTO B YCIOBHAX AJIUTEIHHOTO PAaBHOBECHS
KpaTKOCpOYHasi IIeHa IIPEIUIOKEHUS MOXKET OKa3aTbCs OoJbllle, YeM IpelesibHbIe HNEePBUYHBIE H3AECPKKHU
TIPOM3BOCTBA (MCUUCIISIEMBIE TI0 OTHOLICHUIO K HEOOJIBIIIOMY YMEHBIICHHUIO Pa3MEPOB IPOIYKIIHH).

(38) Tlockonbky K uymcay (aKTOpOB, BIHSIONIMX HA pa3MeEpbl HU3IACPIKEK MCIIOIb30BAHMS, OTHOCHTCS
OXHMJaeMblii Oyaymuii ypoBeHb 3apabOTHOM IUIAThl, yYMEHBLICHWE EIWHUIBI 3apabOTHOM IUIaThl, KOTOpPOE
YYaCTHUKHU XO3SHCTBCHHOW XHM3HM CUUTAIOT KPATKOBPEMEHHBIM, ITPUBEET K TOMY, YTO ()aKTOPHUATbHBIC H3IEPKKH
Y U3JIEP)KKU HCIIOJIb30BaHUS OYyIyT MEHSATHCS B Pa3iIMuHbIX Iporopiusix. Takum o0pa3oM, yka3aHHbIE U3MEHEHUS
TIOBJIMSIFOT HA TO, KAKWE UMEHHO BUABI 000pYIOBaHMs OyIyT MCIIOJIB30BATHCA, & TAK)KE, BOSMOKHO, U Ha YPOBEHb
3¢ peKTUBHOTO crpoca (ITOCKOJIBKY (pakTOpHanbHbBIE M3/AEPKKH M W3IEP)KKH HMCIOIB30BAHHUS MOTYT Pa3IMYHBIM
00pa3oM BO3/IEHCTBOBAThH Ha MPOIECCHI, ONPENEIAIONTNE YPOBEHb 23PPEKTHBHOTO CIIPOCa).

(39) Nznepxxu MCHONB30BAHUS TEXHUYECKUX MOIIHOCTEH, KOTOpHIE BIEPBbIC BBEAEHBI B IKCILTyaTallUIO, HE
BCETZla MOKHO CYMTAaTh HE3aBHCUMBIMH OT 0OOIIero o0bema Npou3BoJCcTBA (CM. HUKe). MHadye roBops, Korja
MEHSIFOTCSI pa3Mepbl BBITYCKAeMOM NMPOAYKIMH, 3TO MOXET CaMbIM CEPHE3HBIM 00pa3OM OTPa3HThCA Ha ypPOBHE
U3JIepIKEK UCTIOIh30BAHUS.
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(40) ducxkoHTHpOBaHHAs BENHYMHA OXHIAEMOTO J0XOJa OyOeT MpeBHIaTh 3KOHOMHIO, CBS3aHHYIO C
OTCPOYKOI 3aMeHbl 000PYIOBaHHs, B T€X CIIydasx, KOT/a PaclpoCTPaHEHBbI MPEII0JIOKEHHUS, COTIACHO KOTOPBIM B
MOCIIEAYIONINHA TEPUOJ] MOXKHO OYZEeT IMOJYYNTh JIOXOZ, NPEBBIIIAIOIIMNA HOPMAIBHBIM; M KOTJA, OJHAKO, HE
MIpEAIoaraeTcsi, YTo TaKUe JO0XOJbl yIACTCs I0JIy4aTh HA NMPOTSDKEHWH JTOCTATOYHO JUTUTEIBHOTO MPOMEXYTKa
BPEMEHH, BCIIEICTBHE YEro SKOHOMHUYECKN HEONPAaBAAHHBIM IPEICTAaBISCTCS BBIITYCK HOBOTO 00OPYIOBaHUS (TN
NPOCTO HE XBaTaeT BPEMEHH Ul MPOM3BOACTBA YKa3aHHOTO 000pynoBaHus). Tekyiine u3epKKH UCIIOIb30BaHHS
PaBHBI MAaKCUMAaJIBHOW M3 JTUCKOHTHPYEMBIX BEJIMYMH 0)KUAAEMOT0 J0X0Ja, CYMMUPYEMBIX Ha MPOTSIKEHUH BCETO
TIOCIIEAYIOUIETO MePUoa.

(41) CM.: A. Marshall. Principles of Economics, 6th ed., p. 360.

(42) Xoytpu oOpaTnin BHUMaHHUE Ha TO, YTO 1IeHa MPEATI0KEHHS B paccyxIeHusX npod. Jlury otoxnecTsisercs
C TIpENIETIbHBIMHE 3aTPaTaMH Ha 3apabOTHYIO IUIATY; 3TO OOCTOSTENBCTBO, 0 MHEHUIO XOYTPH, JETaeT 3HAYNTETHHO
MeHee yoenuTenpHo# aprymenTaruio mpod. [Tury.- CM. Economica, May, 1934, p. 145.

(43) 4 ucxomun ToTAa M3 TOTO, YTO TEKYIIas pEaTM30BaHHAs MPHUOBLIL OMPEeNseT U TEKYIHUe OXKUIaHH
puobLIH.

(44) CMm. cratpio Pobeprcona "CoOepexenne m HakorureHue" ("Saving and Hoarding".- Economic Journal,
September 1933, p. 399), a taxxke Jluckyccuio, B KOTOpoil nmpuHuUManu ydactue Pobeprcon, Xoyrpu u s (3Ta
JucKyccrs orryonukoBana B Economic Journal, December 1933, p. 658).

(45)CM.: J. M. Keynes. Treatise on Money, v. I, p. 171, footnote. 1

(46) CM. Quarterly Journal of Economics, November, 1932, p. 123.

(47) CM. bid.

(48) CM. 1. 14.

(49) M0OXXHO MIMOXO0/IOM OTMETHTH, YTO BIHSHHE HAJIOTOBOI MOJMUTHKH HA POCT OOTaTcTBa 4acTo MOHMMAJIOCh
COBCPHICHHO HECIIPABUIIbHO, HO MBI HE MOXEM AaTh JOCTATOYHO CepLCSHI)IfI AHAJIN3 TaKuXx OI_HI/I6OK, HE an/I6era;1 K
TEOpUH IMPOLIEHTA, KOTOpasi OyaeT n3jiokeHa B KH. IV.

(50) CM. C. 192.

(51) CootBercrByomue IUGPHI CYATAIOTCA HACTOJIBKO MAJOUHTEPECHBIMHM, YTO OHH IIYOJHKYIOTCA C
OTI03/IaHHEM Ha JIBa roJia ¥ OoJIbIe.

(52) 3a ron, 3akonumBmmiics 31 maprta 1930 1., MeCTHBIE BJIacCTH M3pacXOIOBAIN IO CTaThsM KallUTAIBHBIX
3arpar 87 MiH. ¢. CT., U3 KOTOPBIX 37 MIH. ¢. CT. OBIIO MOYEPITHYTO U3 (OHIOB TOTAIIECHUS M IPYTruX (HOHIIOB,
HAaKaIUIMBAaeMBIX B CBSI3U C MPEKHUMH KallUTAIBHBIMM 3aTpaTaMu. 3a rof, 3akoHuuBImiicsa 31 mapra 1933 1., ot
IUQPBI COOTBETCTBEHHO cocTaBisuin 81 mMutH. ¢. ct. 1 46 mutH. ¢. cr. (53)Cwm.: C. dark. National Income, 1924-1931.
(54) Ibid., p. 117, 138.

(55) Dtu BbICKa3bIBaHMS 3aMMCTBOBaHbI W3 OroyuteteHs Ne 52 HauuoHanbHOro OHOpPO SKOHOMHYECKHX
HCCIE0BaHUH, COAEPIKALIEro KpaTKoe MpeABapUTEIbHOE H3JI0KEHNE KHUTH, roarotosieHHol C. Kysnernom.

(56) B HexoTOpBIX MecTax 3TOTO pa3zeia MBI BIUIOTHYIO MOJXOAWM K TeM BOIIPOCaM, KOTOphIe OymyT Ooiee
opoOHO paccMaTpuBaThes B KH. [V.

(57) R. F. K ah n. The Relation of Home Investment to Unemployment.- Economic Journal, June 1931.

(58) bonee ToYHO 3TO YTBEPIKIECHNE MOXHO ObLIO OBl CHOPMYIINPOBATH CIIEAYIOIIMM 00pPa3oM: AOIYCTHM, YTO
BEJINYMHBI €€ U €(€ COOTBETCTBEHHO XapaKTEPU3YIOT MACTUYHOCTD YMCIEHHOCTH 3aHATHIX PAd0UNX M CIyKalliuX BO
BCEH DKOHOMHUKE U B OTPACIsiX, HEMOCPEACTBEHHO CBSI3aHHBIX ¢ MHBecTHLUAMH, a N u N2 mpencraBisitoT co0oi
YHCIEHHOCTh 3aHSATHIX BO BCEH 3KOHOMHKE M B MHBECTHUIIMOHHBIX OTpaciisix. B TakoMm ciydae MBI MOriM Obl
3ampcaTh W ; TaK 4YTO M, CJIEf0BaTenbHO, Ecim, OJHaKo, HET OCHOBaHWI OXWAaTh, 9TO (opMa GYHKIUH
COBOKYITHOTO MPE/IOKEHHs ISl BCEil 9KOHOMHKH B LIEJIOM CYIIIECTBEHHO OTIMYAETCsl OT (JOPMBI COOTBETCTBYIOILIEH
(byHKI_II/II/I B OTpaciisaX, HEMOCPECACTBEHHO CBA3aHHBIX C MHBECTULIUAMU, U MOKHO MPCATIOIOKNUTH

Torma u nostomy k=k'.

59) Konmuecta, n3MepsieMbIe BO BCEX CITydasx B eNWHUIIAX 3apabotHoi turatel. (60) XoTs B 6osee oOmem

Cllydae MYJIbTUILTMKATOP OKa3bIBAETCs TAKKE (YHKIHEH
OT TEXHWYECKHMX YCIJIOBHUII MPOU3BOJCTBA B OTPACISAX MPOMBIIIJICHHOCTH, BBITYCKAIONIMX KallUTaIbHbIC Ojlara, U B
OTpacisIX, MPOU3BOAIINX MTOTPEONTENHCKUE OJrara.

(61) CM. Huxe, 1. 21, c. 249.

(62) Cp, onnako, mpuBoauMEIe HIKE (¢ 107) OIICHKH, HCUUCIICHHBIE 110 TAHHBIM aMEPHKAHCKON CTaTUCTHKU

(63) B paccmarpuBaeMOM TNIpUMEpE pa3Mepbl HMHBECTHIWH HM3MEPSUIUCh YHCIOM JIIOJEH, KOTOPBIM OHH
obecnieynBarOT 3aHATOCTH. [lo3TOMY ecim MO Mepe yBENMYEHHs 3aHATOCTH OyJIeT IpPOMCXOAWTH YOBIBaHWE
JOXOJHOCTU Ha €AUWHUIY 3aHATOCTH, TO YBCINYCHUEC PIHBCCTI/II.[I/IIZ B IBa pasa Ipu ONHCaHHOM CHOCO6€ N3MEPCHUA
Oyner o3Hauarh, UTO B HaTypaJIbHOM BBIPRKEHHH (€CIHM TaKOBOE BOOOINE BO3MOKHO) WHBECTHILMH BO3PACTarOT
MEHee YeM B J1Ba pasa.

(64) B Oosee oOmiei ¢opMe OTHOIIEHHE TEMIIOB M3MCHEHHS COBOKYIIHOTO CIpOCa K TEMIlaM H3MCHEHHS
WHBECTHLIMI MOKHO BBIPA3UTh CIEIYIOIINM 00pa3oMm:
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o mMepe Toro Kak pacret OOraTcTBO, YMEHBIIAETCSI, HO CHUXKACTCS U .

Takum 00pa3om, Benu4rHa 3TOH JpoOH BO3pacTaeT UM CHUKASTCSl B 3aBUCHMOCTH OT TOTO, KaK YBEJIHMYHBACTCS
(vnm ymeHbIIaeTcs) notpedieHue- B O0JbIIEH HIM B MEHBILICH TPOIIOPIIUH, UM JJOXO/I.

(65) Bo MHOTHX ciy4asx ymoOHO ITOJIB30BaThCS TEPMUHOM "pacXoipl, pHHAHCHpYEMBIE C MTOMOIMIBIO 3aiiMOB"
("loan expenditure"), mogpa3zymeBasi 1MoJ 3TUM IPABUTEIbCTBEHHbIE WHBECTUIMH, (pUHAHCHpPYEMbIE MOCPEICTBOM
3aiiMOB y YacTHBIX JIMII, @ TaK)Ke BCAKHE JPyrue TEKyIIue MPaBUTEIbCTBEHHbBIE PAacXo/bl, (UHAHCHPYEMbIE TaKUM
obpazom Ctporo TOBOps, MOCIECTHHE CIEIOBAIO OB paccMaTpWBaTh KaK OTpHULATEIbHBIE COEpPEeKEeHUs, HO
JACATCIIBHOCTL TOCYAAPCTBCHHBIX OPraHOB HE IMOJABEPIKCHA BIIMAHUAM TEX KC IMCUXOJOTMYCCKUX HO6y}KI[CHHﬁ,
KOTOpbIE yIPaBJISIOT YaCTHBIMH cOepexxeHnssMu Takum oOpaszom, "pacxo/isl, GUHAHCHPYEMbIE ¢ TOMOLIbIO 3aliMOB"
- ynoOHOe BBIpaKeHHE Ul OOIIEro YMCTOro NPHPOCTa 3aJI0JDKEHHOCTH T'OCYJApCTBEHHBIX M MECTHBIX OpPIraHOB
BIIACTH HE3aBHCHUMO OT TOTO, MPOBOAATCS JIN 3TH CyMMBI IO CUETaM KaMHTAIBHBIX PAaCXOIOB WM BBICTYIAIOT B
(dbopMme Tekymiero OromkerHoro neduinura B mepBom ciaydae pacxoipl, (UHAHCHPYEMbIE C MOMOIIBIO 3aiiMOB,
OOHApY)KMBAIOT CBOE JEHCTBHE B COOTBETCTBYIOIIEM pPACIIMPEHUN WHBECTHUIMH, a BO BTOPOM - B YBEIHMUCHUHU
CKJIOHHOCTH K TIOTPEOIICHHIO.

(66) Pagu mpoCTOTHI M3II0KEHUS 51 OTBJIEKCS OT TOrO OOCTOATEIHCTBA, YTO MBI UMEEM IO C KOMILJIEKCAaMHU
HOPM TIPOLICHTa M YYETHBIX CTAaBOK, COOTBETCTBYIOIIMX pPa3JMYHBIM HHTEpBaJaM BPEMEHH, KOTOPbIC JOJIKHBI
WCTEYb, IPEKAE YEM TEC WM MHBIC MEPCIEKTHBHBIEC BHITOIBI OyAyT ICHCTBUTENbHO MOMydeHBI OJHAKO HETPYIHO
TIEPECTPONUTH APTYMEHTAINIO TaK, YTOOBI OXBATUTh M 3TOT MOMEHT

(67) CM A Marshall. Principles of Economics [6th ed], p. 519-52U

(68) bour 5 oH Henpas, Imojaras, 4YTO TEOpHUs 3apabOTHOM IJIaTel, OCHOBaHHas Ha IIpelelbHOM
MIPOM3BOANTEIHLHOCTH, TOXKE BOBJIEKAET B MOPOYHBIA KPYT?

(69) I Fisher Theory of Interest, p 168

(70) Ibid, p 159

(71) Ibid, p 155

(72) CM crarbio Pobeprcona Robertson Industrial Fluctuations and the Natural Rate of Interest- Economic
Joural, December, 1934

(73) Brpouem, He BHOJHE Tak, MOTOMY YTO €€ BEJIMYMHA OTYACTH OTPAKAECT HEONPEACICHHOCTh OYIyIIEro.
Kpome Toro, cooTHOIIEHNE TPONEHTHBIX CTABOK IO 3aiiMaM Pa3HBIX CPOKOB 3aBHCHT OT MPEATIOIOKECHUH.

(74) Tlox "BecbMma HeompeeNeHHBIM" 5 MOpa3yMeBal0 He TO JK€ caMoe, YTO MoJ "BeChbMa MaJoBEpOATHBIM" CM
Moro paboty "Treatise on Probability", Ch 6

(75) B moem "TpakTare o nerprax" (v. I, p. 195) s yka3an Ha To, 9TO €CITH aKIIMHA KOMIIAHAH KOTHPYIOTCS OYCHB
BBICOKO, TaK YTO OHA MOKET MOOMJIN30BaTh OoJjiee KPYIMHBIN KalluTajl IIyTeM BBITyCKa OOJIBIIEro YHcia aKIui Ipu
ONaronpUATHBIX YCIOBHUSX, TO 3TO UMEET TaKOH )K€ pe3ynbTar, Kak eciau Obl (hupMa MMerna BO3SMOXKHOCTh 3aHUMaTh
10 HU3KOH HOpMe mpoleHTa. Teneps s Obl chOpMyIMPOBAT 3TO TaKUM 00pa3oM: BBICOKMH KypC MMEIOLIMXCS B
HAIAYMHA Ak BJedeT 3a COOOH TOBBIMICHWE TPENeNbHON A(PPEKTHBHOCTH COOTBETCTBYIOIINX KaTEropuit
KalnuTajia v, TaKuM O6p8.30M HUMECT TOT XKE pE3YyJIbTaT, YTO U MaJCHHUEC HOPMBI ITPOLCHTA (HOCKOHBKy WHBECTUIIUU
3aBUCAT OT Pa3HUIIBI MEXKIY ITpeAenbHON 3P (PEKTHBHOCTBIO KaluTaxa 1 HOPMOH ITPOIICHTA).

(76) 310, KOHEUHO, HE OTHOCHTCS K TeM BHIAaM MPEINPUHIMATEHCTBA, TIe HEBO3MOYKHA IPOIAKa JIeJIa WITH TS
HE BBIIIYCKAKOTCA COOTBCTCTBYIOLIUEC O60pOTHI)I€ JOKYMCHTHI. Hpe}IHpI/ISITI/ISI, nomnagaromuye 1moJ 3TO MCKIUYCHUC,
ObUTM MHOTOYHMCIICHHBI B IIPpeXHUE BpemeHa. Ho, cyas mo none B o0meil cyMMe HOBBIX MHBECTHLINH, MX 3HAaYCHHE
opicTpo mamaer. (77) OObIYHas Tak Ha3blBaeMas OaropasymHas MPaKTHKa, KOTJA MHBECTHIIMOHHBIN TpecT WIn
CTPaxoOBOE YUPEKACHHE PETYISIPHO TOJICYUTHIBAIOT HE TOJBKO JOXOJ OT CBOEro MOPTQENs WHBECTUIHH, HO H
PBIHOYHYIO OLCHKY 3TOI'O HOpT(i)eJ'[H, MOKET TAaKXXC TOJKAaTb Ha TO, ‘-ITO6I)I CJIMIIKOM MHOI'0 BHUMAaHUA YACIAI0CH
KPaTKOCPOYHBIM PBIHOYHBIM KojeOanusM (78) ['0BOpAT, 4TO B MEPHOABI OXKHMBJIICHUS Ha Y OJJI-CTPUTE NO KpaitHei
Mepe MOJOBHHA ITOKYMOK WM TPOJaX COBEPINACTCS C HAMEPEHHEM CO CTOPOHBI CIIEKYNISHTa COBEPIINTH
NPOTUBOIIOJIOKHYIO OIEPALIUIO B TOT XK€ JeHb. To ke camoe 4acTo ObIBacT M Ha TOBAPHBIX OUpPIKAX.

(79) B oOmeii mocraHOBKE B OTIMYME OT KOHKPETHBIX CIydaeB, KOIJa PAacCMaTpHBACTCS KaKOW-TO OJMH
OTIPEZICTIEHHBIH TIEPHOI, Ha KOTOPBIH OJDKUBAIOTCS ICHBIH, IO HOPMOM MPOLEHTa YMECTHO TOAPa3yMEBaTh BCIO
COBOKYITHOCTDb PA3JIMYHBIX HNPOLCHTHBIX CTABOK, YCTAHOBJICHHBLIX B TCKy]_[II/Iﬁ MOMCHT BPpEMCHU JIsA 3alIMOB Ppa3HbIX
CPOKOB

(80) He napymiast 3Toro omnpeneneHusi, Mbl MOKEM NPOBOAWTH TPAaHUIYy MeXIy "meHeramu’ m "nmoiramu" tam,
r7ie 3TO Hanbouee 1enecooOpasHo Ul TPAKTOBKM COOTBETCTBYIOUIMX YacTHBIX mpobiem K mpumepy, Mbl MOXeM
paccMaTpHuBaTh KaK JIEHbI'H BCE, YTO, C TOUYKH 3PEHHsI BIaJIENblia, HE TepsieT o0Ieil NOKynaTenbHOW CUIIbI Ha CPOK
OoJIbIIMH, YeM TPU Mecsilia, ¥ Kak JIOJTH TO, Yero Hellb3s MoTpeOoBaTh B TeueHHe 0oJiee T0Iroro Nepuoia, 4eM Tpu
Mecsana MBI MOXKEM BMECTO TPEX MECSIIEB B3ATh OJWH MECAIl WIIM TPHU JIHS, Jake TPU daca WX BOoOIIe Tr000H
,E[pyTOi/lI nepuoa, Mbl MOXEM BOO6HIC HUCKJIIIOYHUTHh H3 JCHCT BCC TO, YTO HE ABJIACTCA 3aKOHHBIM IIJIATCKHBIM
CpeICTBOM TYT k¢ Ha Mecte Ha mpakTtuke uyacto ObIBaeT ymoOHO BKIIOYATh B IEHBIM CPOYHBIC OaHKOBCKHE
JIENO3UTHI, @ UHOTJIa 1aXKe Takhe JOKYMEHTHI, Kak Ka3Haueiickue Bekcens Kak u B moeM "Tpakrate o geHbrax", s
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Oymy momaraTh, 9T0 MUHUMAaJIbHBIH YPOBEHB JUKBUIHOCTH, HMKE KOTOPOTO KOHYAIOTCS "MEHBTH" M HAUMHAIOTCS
"mosirn", COOTBETCTBYET OAHKOBCKUM JCIIO3UTaM

(81) To ke camoe st oTmMeuanr B MoeM "TpakTare o JeHbrax", roBopsi O ABYX BO3MOJKHBIX TOYKax 3pEHHS U O
O3ULUH "MenBene - ObIKOB".

(82) Moxuo OBUTO OBI TOXYMaTh, YTO TOAOOHEIM K€ 00pa30M YENOBEK, KOTOPBIH IMOJIATACT, YTO OKUAAeMBIN
J0X0/[ I/IHBCCTI/IHI/Iﬁ 6y}1eT HHXEC TOTO, KOTOpBIﬁ nmpearoaracTcsa pplIHKOM, UMECT JOCTATOYHOC OCHOBAHUEC JICPKATh
JMKBUJIHYIO HaIM4HOCTh. Ho 3T0 He Tak. OH MMeeT J0CTaTOYHOE OCHOBAHHE IPEINOYECTh JIEp)KaTh HaIH4YHbIE
JICHBTU WJIM JIOJITOBBIE 00S3aTENBCTBA MO0 CPABHEHMIO C aKIMSIMH, OJHAKO MOKYIKA JOJITOBBIX 00S3aTENbCTB OyAeT
Juisl Hero OoJjiee MPEeANOYTUTEIbHON ajJbTePHATUBOM 10 CPABHEHHUIO C HA' IMYHOCTBIO, €CJIM TOJIBKO OH HE CUUTAET,
YTO OymyIiasi HOpMa IIPOLIEHTA OKAXKETCS BBIIIE TIPEIIOIaracMoi PEIHKOM.

(83) CM. B ipmi1o’KeHUN K JaHHOW TIIaBE CBOJKY TOTO, YTO 51 CMOT HAaWTH,

(84) CM. Hac. 150 nomomHUTEIBHBIE 3aMEYaHUS TI0 TIOBOY STOM IIUTATHI.

(85) Cm.: A. Cassel. Nature and Necessity of Interest.

(86) 3a aprymenranueii npo¢. Kapsepa mo Bompocy o NHpOLEHTE TPYIOHO CIIEIUTH, BO-TIEPBBIX, H3-32 €TI0
HEIIOCIIEJOBATEIbHOCTH B IOHMMAaHNH "MpefebHON MPON3BOIUTENBHOCTH KamuTana'", KOTOpas y HEro BBICTYIAeT
TO KaK KOJIMYECTBO IPEAENbHOr0 NPOJYKTa, TO KaK CTOMMOCTh MPENeNbHOrO IMPOAYKTa; BO-BTOPBIX, H3-3a
OTCYTCTBHUS Y HETrO KaKOH-JINOO MOMBITKH ONPEACIUTh KOJIMYECTBO KaIUTalla.

(87) A. Flux. Economic Principles, p. 95.

(88) F. W. Taussig. Principles, vol. II, p. 23. B HoBeiimeii pabore mpod. Haiita, mocBsIeHHONH 3THM
npoOiemMaM, KOTopasi COIEPKUT MHOTO MHTEPECHBIX U IITyOOKHX 3aMe4aHHi O IPUPO/JIe MPOLEHTA U MOATBEPKIAeT
MpaBOTy BHIBOJa Mapmamia o Oecriosie3HocTH aHanmu3a bem-baBepka, Teopust mpomeHTa IocTpoeHa IO
TPaANIIIOHHOMY, KJIacCH4ecKoMy oOpasiy. PaBHOBecme B cepe NMpOHM3BOACTBA KalUTana O3HA4YaeT, MO Mpod.
Haiity, "Takyto HOpMY IIPOLIEHTa, IPU KOTOPOH COEPEeKEHUSI IPUTEKAIOT Ha PHIHOK TOYHO B TO JKE€ BPEMsl H C TOM ke
CKOPOCTBI0, KaK OHU BIIMBAIOTCSI B MHBECTHLIMH, KOTOPBhIE 00ECIIEUHNBAIOT TY JK€ CAaMyI0O HOPMY YHCTOTO JI0X0/a, KaK
Ta, 9YTO BBITUTAYMBaeTCs cOeperatensM 3a ux ucnois3zoBanne”.- F. H. Knight. Capital, Time and the Interest Rate.-
Economica, August 1932,

(89) CM.: W alra s. Elements d'Economic pure.

(90) Upnero stoit muarpamMmbel MHe nojackazan P @ Xappon Cm Takke HECKOJbKO cxonHyro cxemy J| X
PobGeptcona B Economic Journal, December, 1934, p 652

(81a) CM. Huxe, 1. 17.

(82a) "HelirpaipHas" HOpMa MPOLIEHTA Ha SI3bIKE COBPEMEHHBIX 5 KOHOMHUCTOB OTJIMYAETCS U OT "eCTeCTBEHHOH"
HOpMEI bem-baBepka, i oT "ecrecTBeHHO#" HOpMBI Bukcerns

(83a) Cm mpumnoxeHue K 3TOH TaBe

(84a) HeoOxoauMo oTMETHTDH, 4TO Mapmiamn ucnonb3yer cinoBo "karnutan" (capital), a He "nensrun” (money) u
ciroBo "oun" (stock), a He "ccympr" (loans). Mexy TeM MpOLEHT Beb ABIAETCS IUIATON 3a 3aHUMaeMble ICHBIH, 1
"cripoc Ha KamuTan" B JAaHHOM KOHTEKCTE IOJDKEH O3HadaTh 'CIpoC Ha ACHEKHBIC CCYIBI B HENAX MOKYNKH (HoHIA
KanuTalbHbIX Onar" Ho paBeHCTBO MexIy NpemiaraeMbIMH (OHAAMHU KalnUTAJIbHBIX Ojar ¥ CIPOCOM Ha HHUX
JOCTUTAETCS MTOCPEACTBOM LIEH KalTUTAIBHBIX OJIar, a He HOpMBI IIponeHTa. YTo o0ecreunBaeTcst HOPMOH MPOIIEHTa,
TaK 3TO PABEHCTBO MEXKAY CIIPOCOM M HPEIUIOKEHNEM JEHEKHBIX CCYH, T €. TOJTOB.

(85a) Dro mpenmonaraer, 4TO JOXOJ HE SIBISIETCSA MOCTOSHHON BenmuduHOW. OJHAKO HE SICHO, KaKUM IyTeM
TIOBBIIICHHE HOPMBI NPOLEHTA MPUBEAET K '"IOMOMHHUTENbHOMY Tpyay'. Vmeercs nu B BHIY, YTO POCT HOPMBI
MIPOIIEHTA, TIOCKOJIbKY OH YBEIWIHBACT MPUBIIEKATEIBHOCTD TPY/A pPaan cOSPEKEHU, MOXKET pacCMaTPUBATHCA Kak
Hekas npubaBKa K pealbHOW 3apabOTHOIl muatre, KoTopas NoOyauT (GakTopbl MPOM3BOACTBA TPYIUTHCS 3a Ooee
HU3Kyt0 oruiary? ViMeHHO 3T0, nmo-BuauMomy, ynomunaer JI. X. PobeprcoH B momoOHOM koHTekcTe O4eBUAHO,
MUIIET OH, YKa3aHHBIH MOMEHT "He HMMesl Obl, CKOpee Bcero, OONBHIOro 3HaueHWs" W IIONBITKA OOBSICHHUTH
(hakTHUecKkre KoyeOaHUs BEMTMYMHBI HHBECTHIINN C MIOMOIIBI0 YKA3aHHOTO (akTopa ObLra OBl B BBHICIICH CTEIIEHU
HeyOequTeNnbHOM, nake adcypiaHoil. $1 u3iokuim Obl BTOPYKO IOJOBUHY LMTHpyeMoil ¢passl Mapmamia B
clienylomei pegakuuu ".. W ecM IIUPOKOE yBeJIM4YeHHe OOINEro Crpoca Ha KaluTall, BEI3BAHHOE IOBBIIICHHEM
rpapuka mpenenbHON IPQPEKTUBHOCTM KannTana, HE YPABHOBEIIECHO TIIOBBIIIEHHMEM HOPMBI IPOILEHTA,
JOIIOJITHUTCIIbHAA 3aHATOCTh U 0Oosiee BBICOKHM YPOBECHb O0XO0A4d, BBITCKAIOMIUEC M3 YBCIWYCHUSA IMPOU3BOACTBA
KalUTAIBHBIX OJar, NPHUBEAYT K JIONOJHHUTEIFHOMY OXHIAQHMIO B TaKOM pa3Mepe, KOTOPBI B JEHEKHOM
BBIP@KEHUHU OyleT B TOYHOCTH PaBeH IIEHHOCTH TEKYIIEro NpUpOCTa KalHMTaIbHBIX ONar ¥ MO3TOMY Kak pa3
obecnieynr ero".

(86a) A mouemy He POCT IIEHBI IPEIUIOKEHUS KannuTalbHbIX Onar? [Ipennonoxum, Kk npumepy, 4to "MLUPOKOe
yBelWYeHHe OOIIero crnpoca Ha KamuTan" BBI3BAHO MAJICHHEM HOPMBI IHpoueHTa S mpemioxun Obl
riepeopMyIHpOBaTh 3Ty Ppa3y Tak "CremoBarenbHO, MOCKOIBKY MITUPOKOE YBETHMUEHHE CIpOCca Ha KalUTAIbHEIC
Onara He MOXeT ObITh HEMEIIEHHO IOKPHITO YBEJIMYEHHEM HMX COBOKYHNHOTO (OHAa, OHO OyaeT BPEMEHHO
CIep)KaHO TIOBBIIICHHEM LEHbl NPELIOKEHHUS KalWTaIbHBIX OJiar, JOCTATOYHBIM, 4YTOOBI IOJIEPKHUBATH
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penensHylo 3((GEeKTHBHOCTh KalWTala B PaBHOBECHH C HOPMOW IpoleHTa 0e3 KaKoro-IIM0O CYIIeCTBEHHOTO
u3MeHeHHs B Macuitabe uHBecTHIMi. Tem BpemeHeM (Kak U Bceraa) (hakTopbl MPOU3BOJCTBA, MPUCTIOCOOIECHHbIE
JUISL BBIITyCKA KalWTAIBHBIX Ojar, OyayT NMpPHUMEHATHCS B INPOM3BOJCTBE TEX KaNMTAJIbHBIX OJar, mpeaenbHast
3¢ PEKTUBHOCTD KOTOPBIX B HOBBIX YCIOBHSIX HauOOJbIIas "

(87a) A. Marshall. Principles of Economics (6th ed.). Book VI, p. 593.

(88a) B neiicTBUTENBHOCTH TaK HENb3s TOBOPUTH BOBCE. B cTpOroM cMbICiie MBI MOYKEM TOBOPHUTH JIMIIb O
HOpME IIPOLICHTa Ha JICHbIH, 3aHSATHIEC VIS MOKYNKH BJIOXXEHWH KarnTana, HOBBIX WIIM CTapbIX (WJIM IUISl JIFOOBIX
IPYTHX TIeTIeH).

(89a) A. Marshall. Principles of Economics (6th ed.). Book VI, p. 593.

(902) 3mecp QopMyaMpoBKa IBYCMBICIEHHA, WOO HESCHO, JOJDKHBI JIM MBI 3aKJIIOYHTh, YTO OTCPOYKa
MOTPEOIEHUS] HEM30€)KHO BEZIeT K YKa3aHHBIM ITOCIECTBHSIM WM K€ OHA ITPOCTO OCBOOOXKIAET CPEACTBA, KOTOPHIE,
CMOTPSI TIO OOCTOSITENIECTBAM, OCTAIOTCS 3aTEM HEHCIIOIb30BAHHBIMH JIN0O HAIPABIISIOTCSA HA MHBECTHIINU

(91) Ho 3ametum, He cyMMa JIEHET, KOTOPYIO MOJIy4aTeNlb JOX0a MOT OBl M3pacXo0BaTh, HO HE H3PACXOA0BAIL.
Takum o00pa3oM, BoO3HarpaxkiaeHue 3a "BBDKMAAHHME' - 5TO HE IIPOLEHT, a KBa3UpPEHTa. 3/eChb, BUANUMO,
MO/Ipa3yMeBaeTCsa, YTO BBICBOOOXIEHHBIC PECYpCHl 00S3aTeThHO HCIONB3YIOTCA 3a 4TO, COOCTBEHHO,
BO3HArpaXkJaarh "BbDKUIAHKE", €CIIH BHICBOOOXKACHHBIE PECYPChI OCTAIOTCsI O3 N3MEHEHH s ?

(92) B nanHO# muTare Mbl HE HaxOAMM yKa3aHMH HAcyYeT TOTO, NOJDKHBI JIM YHCTBIE COEPEKEHHS PaBHATHCS
MIPUPOCTy KaluTala WIN HE JOJDKHBI, €CIM OTBJIEYBCS OT OMMOOK B BBHIOOpPE HANpABICHWH WHBECTHPOBAHUS, HO
YYUTHIBaTh "BpPEMEHHbBIC HAKOIIJICHHWS HEBOCTPEOOBAHHBIX KAMUTAIHHBIX CYMM WM IPOLIEHTOB MO OONHMranusM B
(dopme O6ankoBckux Bkiano". Onanako B kaure "IIpombinuienusie kosnedanus” (Industrial Fluctuations) npod. ITury
SICHO YKa3blBaeT, YTO TAaKHWE HAKOIUIEHWsS HE OKAa3bIBAIOT BJIMSHUS HA TO, YTO OH HMEHYeT "pealbHBIMHU
cOepexeHusMu'".

(93) CM.- Pigou. Industrial Fluctuations (1st. ed.), pp. 251-253.

(94) 310 Mecro (muT, cod., c. 129-134) comepxkut Touky 3peHus npo¢. IIury oTHOCHTEIBHO TOTO, B KaKOM
0o0beMe HOBBIM KPEAWT, OTKPHIBACMbIM OaHKaMM, YBEIMUYHMBACT ITOTOK pPEAbHOTO KalWTala B PaCHOPSKECHUH
npeanpunuMareneii. Cyrb B TOM, 4TO OH IIBITA€TCSI BBIYECTh "H3 CO3aBa€MOro OaHKaMH M IIPEJOCTaBIISEMOIO
OM3HECMEHaM KPaTKOCPOYHOI'0 KpeauTa 0OOPOTHBIM KalMTall, KOTOPBIH ObLT ObI MIPUBJIEUYEH IPYIUMH CIIOCOOaMH,
eciu Ob1 6aHKOB He Ob110". [Tocie TOoro Kak 3TOT BBIYET MPOU3BE/ICH, apTyMEHTALMs] OKOHYATENILHO IIpeBpaniaeTcs B
6eccmpicnuity. [IpennonoxumM, paHThe IMEIOT J0Xo, paBHEIHA 1500, u3 KoToporo oHu notpedistor 500, coeperaroT
1000. Akt co3nanusi KpeauTa ymeHblaer ux goxon 1o 1300, uz xoroporo onu norpedisitor 500 - x u coeperatroT
800 + x. Kak 3akirouaer npod Ilury, BennunHa X M MpeACTaBISIET YUCTOE YBEINYEHHUE KaluTalla, ooecrednBaeMoe
aKTOM co3faHusl KpeauTa. lIpenmonaraercs am, 9TO JOXOA MpEANPUHUMATENECH pa3ayBaeTcs Ha CyMMY, KOTOPYIO
OHHM 3aHUMAIOT y 0AaHKOB (ITO0CJIE TOTO KaK MPOM3BEIeH YKa3aHHbIH BhilIe Ber4eT)? Mnum oH pasayBaercss Ha CyMMYy, B
naHHOM ciaydae Ha 200, Ha KOTOpylo paHee yMmeHblnaercs noxon? IIpenmonaraercs M B 000X Cilydasix, 4TO OHU
LENUKOM cOeperaroT 3Ty cymmy' PaBHO 5 yBenmUeHHE WHBECTUIIMI CO3MAHHOMY KpEAWTY MUHYC BBIUETHI? Mnmm
OHO paBHO X1 AprymeHTanus, Mo-BUANMOMY, OOpBIBaeTCS Kak pa3 TaMm, I7e OHa JOJDKHA OblIa ObI HAYaThCs.

(95) CM. Ricardo. Principles of Political Economy, p. 511. (Pycck, mep.:

K. Pukapzno. Cou., l'ocnonutuzgar, 1955, 1. 1, c. 298.)

(96) CM. L. M ise s. The Theory of Money and Credit, p 339, u B qpyrux mecrax (B 9aCTHOCTH, p. 363)

(97) B ycioBusAX MOJArOCPOYHOrO PABHOBECHS MOXKHO ObUIO ObI MOA00paTh CICHHATbHBIC MOMYIICHHS, MPH
KOTOPBIX JaHHOE YTBEpXkIeHue OblIo Obl crpaBemnBo. Ho Korma peds HWIET O ILEeHaX, I'OCMOJACTBYIOIIMX B
00CTaHOBKE KpH3HCAa, TO YIIPOIIAIOIIEEe MPEINON0KEHNE, YTO TNPEANPHHAMATENs NpH (OPMHPOBAHUU CBOWX
NPEANOI0KEHUH UCXOIAUT M3 IOCTOSHCTBA 3TUX LEH, ONpEAENeHHO cOuBaeT ¢ ToiKy. Kpome Toro, eciv oH U
MOCTYIIAET TakK, TO LIEHbI CPEJICTB MPOU3BOJICTBA U3 HAIMYHOTO MX 3araca OyayT CHIKAThCS B TOW K€ HPOIOPIIHH,
YTO U IIEHBI TOTPEOUTENBCKUX OJar.

(98) A Hansen Economic Reconstruction, p. 233 (99) Ham cremyer OT/IOKUTH BBEISICHEHHE BOIIPOCA O TOM, YTO
OIpe/IeNsIeT XapakTep HOBOIO PaBHOBECHS, JIO KH.

V.

(100) Ecmu 661 MBI onpenenn V. paBHEIM He Y/M1, a Y/M, Torma, eCTECTBEHHO, KOJIMYCCTBEHHAS! TEOPHS
JIeHeT TpejicTaBsiia Obl TPIOU3M, BEPHBIN MPH BCEX OOCTOSATENHCTBAX, HO M HE MMEIOIIUNA HUKAKOTO 3HAUYCHUS.

(101) Oro monoxeHune OyneT najee pasBepHyTO B III. 21.

(102) CM. 3amerkn Mapmana o paborax bem-basepka.- A. Marshall. Principles, p. 583.

(103) Dto cooTtHomenne Obu10 BuepBeie otMedeHO I1. Cpaddoit.- CM.: P. Sraff a.- Economic Journal, March
1932, p. 50.

(104) CM 1 20

(105) Dot BoTIpoC OyaeT paccMoTpeH 6oree moapodHo B T1. 19.



This document was created by Unregistered Version of Word to PDF Converter

(106) Ecnut 661 3apaboTHas miata (M KOHTPAKTHI) OblJIa YCTAaHOBJICHA B MIIICHALIE, TO MOTJIO ObI OKa3aThCs, UTO U
JUISL TIILIEHUILIBI TTOSIBUJIOCH OBl YTO-TO 1 BPO/ie MPUCYLIEeH AeHbraM MMPEMHUH 32 JUKBUIHOCTh. MBI BEpHEMCSI K ATOMY
BoOIIpocy B 4.

(107) Cwm. BbwIE, C. 90.

(108) HymeBas 3macTHIHOCTS - 3TO 00JIee JKECTKOE YCIOBHE, YeM IEeHCTBUTEIHHO TpedyeTcs

(109) CM CHocky Hac 120

(110) CroiicTBO "TMKBHIHOCTH" JIM B KOEM CIydae HE MOXET ObITh HE3aBUCHMBIM OT 3THX JIByX IapaMeTpoB.
[TosToMy ManOBEpOSATHO, YTO aKTHB, NMPEIIOKEHHE KOTOPOTO MOXKET OBITh JETKO YBENWYEHO MM CTPEMJICHHE K
00JIaIaHuI0 KOTOPHIM MOJET OBITh JIETKO MEPEKIYEeHO Ha 4TO-HHOYAb Apyroe, OyaeT o0nanaTh CBOWCTBOM
"IIMKBUIHOCTH" B CO3HAHHH COOCTBEHHOTro OorarcrtBa. Camu JIEHBIHM OBICTPO TEPSIOT CBOWMCTBO 'THKBUIHOCTH',
€CIIM OKHMJACTCs, YTO UX MPEAT0KEHHE B OyIyIeM MPETEPIUT OOIbIINE H3MEHEHHUS.

(111) 3akmagHas u MPOIEHT HA Hee JACHCTBUTENFHO HAa3HAYAIOTCS B JAeHbrax. Ho TOT ¢akT, YTo HOIKHHK IO
3aKJIaHOM MMeeT MpaBo MO BBIOOPY OTAATH caMy 3eMJIIO - M JaXKe JOJDKEH OTAATh €€, €CIM OH He MOXKET HaWTH
JICHeT TI0 TpeOOBaHMIO JieprKaTelisl 3aKJaJHOM,- MHOT/A JIENIaeT MIIOTEYHYIO0 CHCTeMY IOXOXKell Ha KOHTPaKT Ha
3eMii0 ¢ Oyaymiel JOCTaBKOH BMECTO HEMEMICHHOH mepemadd. BBIBaloT ciydan MpoOmaXXH 3eMIN apeHnaTopam
BMeCTO 0(OPMIICHHUSI 3aKJIaIHBIX, YTO (PaKTUYECKU OUeHb OJIM3KO MOJXOUT K CHeIKaM 3TOT0 PoJa,

(112) A. Marshall. Principles of Economics, p. 581.

(113) D10 ompeneneHWe HE COOTBETCTBYET HH OJHOMY M3 PAa3HBIX ONpEHEICHHWN HEHTpaTbHBIX MICHET,
MPEIOKEHHBIX HOBEHUIIIIMY aBTOPAMH, XOTS OHO, BO3MOYKHO, HUMEET KaK0e-TO OTHOIIEHHE K LIeJIH, KOTOPYIO UMENH
B BHJLY 9TH aBTOPBI.

(114)Cm i 10

(115) Ha oaToif ctamum MBI OTBIIEKAaeMCS OT HEKOTOPHIX YCIOKHEHHH, KOTOPHIE MOSBISAIOTCA, KOTaa QYHKIIUH
3aHATOCTH JI Pa3NUYHBIX IPOAYKTOB MMEIOT pasHyl0 KPHUBH3HY B IIpefeiaXx paccMaTpHBacMOro HHTEpBaja
3aHATOCTH (CM, TI1. 20),

(116) Omnpenenenne naercs B 1. 20.

(117) IocneacTBust U3MEHEHUH €AMHUIIBI 3apa0OTHON IUTATHI OYIYT MOAPOOHO PACCMOTPEHBI B 1T 19.

(118) B npunoxxeHuH K 3TOM IJ1aBe JaHa. pa3BepHyTast Kputrka "Teopun 6e3paboruust” nmpod. Iury.

(119) HcrouHnk mOpoOYHOH NPaKTHKH, COCTOSIIECH B YpaBHHBAaHMW NPENEIBHBIX HM3JIEPKEK Ha 3apabOoTHYIO
TUIaTy ¥ TPENENbHBIX MEPBUYHBIX M3JEPXKEK MPOM3BOACTBA, KPOETCs, OBITH MOXKET, B JBYCMBICICHHOCTH CaMOTO
NOHATHSL "TpelelbHble W3AEPKKH Ha 3apaboTHyK Iuiaty". Mbl MOXeM IOJpa3yMeBaTh MO HHMH H3IEPIKKH,
CBSI3aHHBIC C BBIIIYCKOM IOTOJHHUTENBHOW €AWHHIBI IPOAYKIMHM HanOojee 3KOHOMUYHBIM ITyTEM, C IIOMOLIBIO
MMEIOMIETocs] 000pyNOBaHMs W APYTHX HE3aHATHIX (pakTopoB. B mepBoM cirydae MBI HE JOJDKHBI COCTUHATH C
JIOTIOJTHUTETIPHON OIJIaTOM TpyHa IOMONHUTENBHYIO IEATENbHOCTh NPEANPUHUMATENS, M JOMOTHUTENbHBIHA
00OPOTHBIN KaruTal, WIKA BOOOIIE YTO-HUOY/b APyroe, IOMHUMO 3aTpaT TPYAa, YTO MPUOaBHIOCH OBl K M3JEp)KKaM
MIPOM3BOACTBA, MBI HE BIpaBe AaKE NOMYCTUTH, YTO AOMOJHHUTEIBHBIH TPYA BENEeT K Oosee OBICTPOMY HM3HOCY
ob0opynoBaHus, 9eM 3T0 ObLTO OBI MPH MEHBIIEH 3aHATOCTH pabodel cuibl. [IOCKONBKY B MEpPBOM Cilydae MBI HE
JIOITyCKaeM BKJIIOUEHHSI KaKOTro-THOO 3JIeMeHTa M3JepXKeK, MOMHMO OIUIaThl TPyZAa, B INpeleNbHbIC MEPBUYHBIC
W3JEP’)KKN TPOM3BOJICTBA, TO OTCIOJA, KOHEYHO, CIIEIyeT, YTO IpEACIbHBIC M3/IEPKKH Ha 3apabOTHYIO IUIaTy U
TIpEAENbHBIE TEPBUYHBIC M3JCPKKHM INPOM3BOJCTBA paBHBI. HO pe3ynpTaThl aHadn3a, OCHOBAHHOTO Ha TaKOH
MPEINOCHUIKE, He HMEIOT IOYTH HUKAKOTO NPIJIOKEHHS, TaK KaK MPEINOChIIKa 3Ta OYeHb PEIKO peaau3yercsd Ha
mpakTuke. Ha mpakTvke Mbl HE TaK TIIYIBI, YTOOBI OTKa3bIBaThCS OT COEAMHEHHUS JIONOJHHUTEIBHOTO TpyHAa C
COOTBETCTBYIOIIMM JOMOJTHUTEIBHBIM KOJIHYECTBOM JpPYrHX (AKTOpOB B TOH Mepe, B KaKOW OHHM JOCTYITHBI.
Ipenmockiika 3Ta, CIEIOBATEIbHO, IPUMEHHMA TOJIBKO B TOM CIIydae, €CIM MBI IIperoiaraeM, 4To Bce Apyrue
(axTopkl, KpOME TPY/a, YIKE ITOTHOCTHIO UCTIONB30BaHbI. (120) ABTOp He jienaeT HU HaMeKa, HH MPEATOIOKEHUS O
TOM, YTO 3TO MPOHMCXOAWT IyTeM BIHMAHUS Ha HopMmy mnpoueHta (121) Tor, kro (BIOJHE CIIpaBEUINBO)
HeIoM00MMBaeT anredpy, HIUEro He IOTepsieT, OITyCTHB MepBEIi maparpad HaCTOSIIEH T1aBhI.

(122) IlockoapKy ecnu pwr ecTh OKpAaeMast IieHa eIUHHUIIBI TPOAYKIIUH, BRIPAXKEHHAs B eAMHUIIAX 3apaboTHON
TLIATHI, TO

u ostomy Or(pwr=(wr(1-e0r) umu

Ho Or(pwr=(Dwr-(pwr(Or=(Dwr - (mpenensHble IEPBUYHbIE H3AEPKKHU ponu3BozcTa) (Or=(p.
CrnenoBarenbHo,

(123) Tak xak Dwr=pwrOr. MBI HMeeM:

(124) Tak kax
p=pw.W u D=Dw.W,
MBI UMEEM

U IO9TOMY
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(125) D10 He coBmamaer ¢ OOBIYHBIM OIpPEICICHUEM, HO, TI0 MOEMY MHEHHIO, KaK pa3 IepelnacT CYIIECTBO
Bonpoca. (126) HekoTopblie nOMONMHUTEIBHBIE COOOPAKEHUS IO ’TOMY BOIIPOCY cM. B MoeM "TpakTtate o JeHbrax",
kH. IV.

(127) CM. 1. 17.

(128) Cp. moroBopky XIX B., mutapyemyto bemkrorom: "J»oH Bymms MoXeT nepeHecTH MHOTO€, HO TOJIBKO HE

JIBYXIPOLIEHTHYIO cTaBKy". (129) B Tex cimydasx, Korzna HeT OCHOBAaHHH oIlacaTbcsl Helopa3yMeHH, yIoOHee ucarth
"mpenenbHas 3pPEKTUBHOCTH KanuTana" BMecTo "rpaduk npenenbHoit apdexrruBrocTn kanurana". (130) Beime (B
a1 12) g mokasas, 4YTO XOTS OTACTBbHBIM HHBECTOpP PEOKO CaM JENacT HOBBIE KAalHMTaJOBIOXKEHHS, OIHAKO
NpeANPUHUMATENH, HECYIUE MPSIMYI0 OTBETCTBEHHOCTb 33 3TH WHBECTUIMH, HaXOAAT MX BBIFOJAHBIMH M YacTo
BBIHYXJICHBI CJIEJIOBaTh 32 KOHBIOHKTYPOW pPBIHKA, JaXXe €ClIM caMHu OHM Jydnie ocBemomiieHsl (131) K stomy
BOIIPOCY WMEIOT OTHOIIECHHE HEKOTOophle dacTh Moero "Tpakrtara o nemprax" (ku, IV). (132) Opmnako mpu
OTIPEZICTIEHHBIX JIOMYIIEHUAX, KAaCalOIIMXCS paclpeNesieHns] CKIOHHOCTH K TOTPEOJICHWI0O BO BPEMEHH, M
yOBITOUHBIE MHBECTHLIMM MOTYT OBITh OIIPaBlIaHbl C TOYKH 3pPEHHUs] OOIIECTBa B IIEJIOM KaK CIOCOOCTBYOLIME
MaKCHUMaIbHOMY yoBieTBopeHHto mnorpedHoctedt. (133) Cm. Hmxe (c. 260) HEKOTOpbIe JOBOABI B MOJB3Y
TIPOTHUBOIIONIOKHOM TOUKHM 3peHUs. 51 CKIIOHEH COTJIACHTHCA, YTO €CITM HENIb3s1 IPOU3BECTH CEPbE3HBIX M3MEHEHUH B
HAllMX HBIHEIIHUX HOPSIKaX, TO MOBBIIIEHHE HOPMBI IPOLIEHTA BO BpeMs OymMa MOXKET MPaKTUYECKH OKa3aThCs
MeHbIM 3110M. (134) CM..:
A. Marshall. Industry and Trade, Appendix D, Money, Credit and Commerce, p. 130; ero xe. Principles of
Economics, Appendix 1. (135) B3rsiaer Mapiaiia Ha ydeHHE MEPKAHTHIN3Ma TOBITOXKEHBI UM B IPUMEYAHUH Ha
c. 51 nepBoro uznanus ero "Principles of Economics": "CpeaHeBekoBble BO33pEHHUST Ha CBsI3b MEXKIY JIEHbIaMH U
HalMOHAIBHBIM OOraTCTBOM HOABEPIVIMCH IIHPOKOMY M3y4EHHIO Kak B AHIIMH, Tak U B ['epmanun. B nenom stu
BO33PEHHSI CIIEyeT PacCMaTpUBaTh KaK ITyTaHbIE CKOPEE N3-3a OTCYTCTBHS SICHOTO HOHMMAaHUS (DYHKIIUI JEHET, YeM
U3-32 OIIMOOYHOIO MPEAINOJIOKEHHs, OYATO POCT OOraTcTBa HAllMd MOXET IMPOMCXOAUTH TOJLKO B pe3ylbTaTe
yBeNn4eHHs ee 3aracoB OiaroponHbix MetamioB”. (136) The Nation and the Athenaeum, November 24, 1923. (137)
Hcmionp30BaHme >IaCTUYHON eIUHUIBI 3apabOTHOW TIATHI B KavecTBE CPEICTBa OOPBOBI C JempeccHel, WHade
roBOpsi, U30aBJIeHUE OT JAEIPECCHU MyTeM CHIDKEHHUS! 3apa00THOMU IUIAaThl, MOXKET OKa3aThbCsl MO TOW K& NMPUYUHE
CPEIICTBOM M3BJICYEHHS BBITO/BI 32 CUET COCEIICH.

(138) Cama uyenoBeueckass NpUpoOJa, KaK ITOKa3bIBAaCT ONBIT, 10 MEHbIIEH Mepe co BpemeH Cosona* w,
BEPOSITHO, B TEYEHUE MHOTHX BEKOB JIO 3TOT0, PacIoyiarail Mbl CTATUCTHKOM, 3aCTaBIIsIET HAC 0XKUJATh YCTOMYUBON
TEHJCHIIMM K POCTY €IMHHUIBI 3apabOTHOW IUIAThl B TEUCHHE JUIMTENBHBIX IIEPHOJIOB BPEMEHH, & COKpalleHUE ee
BO3MOXKHO TOJIBKO B YCIOBHSX YNaJKa M Pa3IoKeHUs] 3KOHOMHUYEcKoro obmiectBa. [loatomy, naxe oTBiIEKasCh OT
OOIIECTBEHHOTO TTPOTPECCa M POCTA HACETIECHUSI, OCTEIIEHHOE YBENWUICHHUE 3amaca JEHET OKa3bIBAETCs HACTOSTETHHO
HEOOXOIUMBIM.

(139) 51 nmero Tem OoJble  OCHOBAHUH MMOJIB30BATHCS ITOM KHHUTOM, MOCKOJIBKY Mpod. XeKIIep caM SBISEeTCS
CTOPOHHHKOM KJIACCHYECKOM TEOpHHM M TOpa3l0 MEHbBIIE, YeM 5, CHMIIATU3UPYeT TEOPHUSM MEpPKaHTHIINCTOB.
IMosToMy HET OCHOBaHWH OOSTHCS, YTO €ro BHIOOP IHUTAT OBUT B KAKOH-TO MEpe NMPHCTPACTHBIM H3-3a KETAHHS
NPOMJUTIOCTPUPOBATH UX MYIPOCTb.

(140) Gerard Melynes. Lex Mercatoria and Maintenance of Free Trade, 1622.

(141) Edward Misselden. Free Trade or the Means to Make Trade Florish,
1622.

(142) CM.: Quantulurncunque concerning Money, 1682.

(143) CM.: Hecksche r. Mercantilism, v. I, pp. 200-201 (HeMHOTO COKpaIieHo).

(144) Locke. Some Considerations of the Consequences of the Lowering of Interest and Raising the Value of
Money, 1692 (¢axTryeckn pabora HarmcaHa HECKOJILKMMU IOJIaMH paHbIIIe),

(145) On nodasmnser: "He TOMBKO OT OJHOTO KOJIMIECTBA ACHET) HO U OT CKOPOCTH WX oOpameHus "

(146) "Use" - 3T0, KOHEYHO, ycTapesblil aHIJIMHCKUI TEpPMUH, yHOTPEOISBLIMICS BMECTO CJIOBa "MPOLEHT"
("interest").

(147) Heckomnpko mo3xe FOM yxe cTos1, Tak cKa3arb, "Ha MOITOPHI HOTH'" HA ITOYBE KIAcCHUECKoi Teopun. FOm
BBCJI B 06I/IXOI[ Cp€an SKOHOMHUCTOB MNOAYCPKHMBAHUC 3HAYCHUSA PaBHOBECUA 110 CPABHCHHUIO C IIOCTOAHHO
MCHAIOIUMHUCA TMEPEXOJIHBIMU COCTOSIHUAMM, XOTSA OH BCC CIIC 6])1.]'[ B [[OCTaTO‘-IHOfI CTCIICHU MCEPKAHTHUIIUCTOM,
9TOOBI HE YIYCTUTh U3 BUAY TOTO (haKTa, YTO MBI KUBEM MMEHHO B MEPEXOAHBIX COCTOSHUsX: "TOJBKO B TeueHHE
H3BECTHOTO MPOMEKYTKA BPEMEHH HJIH IIPOMEKYTOYHOTO COCTOSHUS MKy PUOOPETEHHEM JCHET U POCTOM LieH
YBEJIMYMBIIEECS KOJMYECTBO 30JI0Ta W cepedpa OJaronpusiTHO AJIsl MPOMBIIIIEHHOCTH... [yt BHYTpEHHEro
0JaromnoJy4yns rocynapcTBa He UMEET 3HAueHUs, OyAeT Ji AeHer Oonblie Wid MeHblie. [IpaBuibHAs MONTUTHKA
TOCYHIapCTBEHHBIX JEsATeNel 3aKiodaeTcss JIMIb B TOM, YTOOBI IOJIAEPKUBATH, HACKOJIBKO 3TO BO3MOXHO,
KOJIMYECTBO JACHET IMOCTOAHHO YBCIMYUBAOMIUMCSA, IIOTOMY YTO 3TUM OHH COXPAHAIOT AYX HNPCANIPUHUMATECIILCTBA
HALUK M YBEIHYUBAIOT KOJMYECTBO TPYAa, B YeM M 3aKJIFOYACTCS BCs ACCTBUTENbHAs MOLIb U OoratcTBo. Harus,



This document was created by Unregistered Version of Word to PDF Converter

KOJIMYIECTBO JEHET y KOTOPOH COKpamiaeTcs, B 3TO BpeMsl (hakTHIECKH crabee u OemHee Ipyroil Hanuu, y KOTOPOH
JIEHeT XOTs ¥ He OOJbIIe, HO OHAa O0agaeT TeHaeHuel Kk pa3sutuio”,- Hurne. On Money, 1752.

(148)  Fortrey. England's Interest and Improvement, 1663.

(149)  Heckscler. Mercantilism, v. I, pp. 210-211.

(150) Ibid, p.228.

(151)  Hales. Discourse of the Common Weal.

(152)  Heckscher. Mercantilism, v. II, p. 235.

(153)  Heckscher. Mercantilism, v. II, p. 122.

(154)  Ibid., p. 223.

(155) Ibid., p. 178.

(156)  "BHyTpm rocymapcTBa MEpPKaHTHIIM3M SHEPTHYHO TPECIIeIoBall paluKalbHBIE
JuHamudeckne rnend. Ho BaXkKHO MOAYepKHYTh, 9TO 3TO COUETAIOCH C MIPEACTABICHIEM
0 CTAaTHYHOCTH OOIIUX MUPOBBIX SKOHOMUYECKUX pecypcoB. IMEHHO Ha 3TOi MOuBE
BO3HMKJIA KOPEHHAs! IMCTApPMOHMS, TIOPO’KAaBIasi 0ECKOHEYHbIE TOPTOBBIE BOWHBL... JTO
ObLTO Tpareaueil MepKaHTHIN3MA. M cpeHue BeKa ¢ NX YHUBEPCATBHBIM CTaTHYECKHM
ujeanom, u snoxa laissez-faire ¢ ee yHUBepCalbHBIM JIHUHAMHYECKHM HICAIOM
m30exanu Takux nocienctsuit'.- Heckscher. Mercantilism, v. I, p. 25-26.

(157) TBepmast omeHka 3Toil MCTHHB MeXIyHapOAHOH opraHu3aluell Tpyaa I0Ja
pykoBoJjcTBOM cHauana AnbOepra Tomaca, a 3atem X b. Batnepa 3amerHO
BBIJENSIACh CPEAU 3asBJICHUM MHOTOUMCIEHHBIX IIOCIEBOEHHBIX MEXIYHAPOIHbBIX
OopraHu3aiuil.

(158) Heckscher. Mercantilism, v. I, pp. 176-177.

(159) Ibid., p. 335.

(160) CM. mucemo benrama Anamy Cmuty, nmpuioxkeHHoe K ero "3ammure pocroBmmdectBa”. (161) Adam
Smith. Wealth of Nations, Book II, Ch. 4.

(162) HauaB yxe mutupoBaTh beHTama B 3TOH CBSI3W, s TOJDKEH HAIlOMHHUTH CaMOE€ 3aMeyaTelbHOE Y HETro
Mmecrto: "Kapbepy MCKycCTBa, BEIMKHH IyTh, 10 KOTOPOMY HMIYT MHBECTOPBI, MOXKHO CPaBHHUTh C OOIIMPHOU W,
MOJeT ObITh, Oe3rpaHNYHON PAaBHUHOM, yCESTHHOW NMpOBajlaMHM, BPOJE TOTo, KOTOpbii nornotun Kyprwst, Kaxnbrii
13 HUX TPEOYET YeTI0BEUECKOH KEPTBEI MPEXK/E, UM 3aMOTHNATCS; HO, OTHAKABI 3aMI0THMBIINCH, OH yXe O0JIbIIe He
OTKPBIBACTCS, ¥ 3HAUUT, O€30M1aCHEE CTAHOBUTCS MYTh IS TEX, KTO UAET ciiefioM".

(163) Poguncs Henaneko ot rpaHunsl ¢ JllokceMOyprom, orell - HeMell, Math - PpaHIly)KeHKa.

(164) T'e3emn otnmuyaercst ot oppka TeM, YTO OH peKOMEH/YeT BBITUIATY KOMITCHCAITIH 32 HAIIMOHATIH3AIHIO
3eMIn

(165) CM.: S. Gesell. The Natural Economic Order, p. 297.

(166) CM.: Heckscher. Mercantilism, v. II, p. 208.

(167) CM..: Laffemas. Les Tresors et richesses pour mettre I' Estat en Splendeur.

(168) CM.: Hecksche r. Mercantilism, v. II, p. 290.

(169) CM..: Hecksche r. Mercantilism, v. II, p. 291.

(170) Ibid., p. 209.

(171) B cBoeii "Uctopun anrnuiickoir Mbiciu B XVIII Beke" CtuseH, roBopst "o 3a0i1yK/I€HHUH, CETaBIIEMCS
3HaMEHUTHIM Oiarozapss ManaeBuio", micail, 4To "MOJIHOE ero ONPOBEPKEHUE 3aKIII0YASTCS B ITOJIOKEHHH, CTOJIb
PEIKO MOHMMAeMOM, 9TO OHO MOJKET CIIYXKHTh JIy4IINM MPOOHBIM KaMHEM JUISl 3KOHOMHCTA, @ UIMEHHO, YTO CIIPOC
Ha TOBaphbl He ecTh crpoc Ha Tpyn'".- Stephen. History of English Thought in the Eighteenth Century.

(172) Cp. ¢ Anamom CMuUTOM, OIIMKAUIITMM TIPEANICCTBEHHMKOM KJIACCHYECKOM IIKOJIbI, KOTOPKIH mucat: "To,
YTO SBJSIETCST OJIarOpasyMHBIM B TIOBEJICHWUHM KaXKIOW OTAEIBHOW CEMBH, BPSJ JIM MOXKET OBITh TJIYIOCTBIO IS
BEJIMKOTO KOopoJeBcTBa". BeposTHO, 31€Ch nMeeTcs B BUY BEIIICTIPUBEACHHOE MeCcTO M3 MaHIeBHIIS.

(173) CM. Essays in Biography, p. 139-147.

(174) IImcemo Manbtyca Pukapno ot 7 ntonst 1821 r.

(175) MIucemo Manbryca Puxapno ot 16 urons 1821 .

(176) Ipeaucnoue k kuure Manbsryca.- CM.: Malthus. Principles of Political Economy, pp. 8-9.

(177) Malthus. Principles of Political Economy, p. 363, footnote.

(178) CM.: J. S. Mill. Political Economy, Book I, Ch. V. Haubonee nosHo u IiryGOKO 3Ta CTOPOHA TEOPUH
Mumns pacemotpera y Mummery and Hobson. Physiology of Industry, p. 38 u manmee. B wactHoCTH, peds uaer oo
ydenur Musuisi (koTopoe Mapiiaai B CBOeM BeCbMa HEYIOBJIETBOPUTENILHOM aHauu3e Teopuu (oHAa 3apaboTHOM
TUIATHI MBITAJICS ONPaBJaTh) O TOM, YTO "CIIPOC HA TOBaphl HE €CTh cIpoc Ha Tpyx'.

(179) Cwm.: A. Cairncross. The Victorians and Investment.- Economis History, 1.936.'

(180) Tpaxrar dynnaproHa HanboIee HHTEPECEH CPEAM LIMTHPOBAHHBIX UM MCTOYHUKOB.- CM.: Fullarto n. On
the Regulation of Currencies. 1844.
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(181) Ix. M. PoGeprcon mommepxwuBan epecb Memmepn u ['obcona. OgHako KHHTa 3Ta HE MPEICTaBIISICT
OOJIBIION OCHHOCTHM MW 3HA4YCHUA, TaK KaK OHa IOJHOCTbIO JIMOICHAa IIPOHUIATCIBHOCTH "dusznoaorunn
npomeiieHaoctu".- CM.: J. M. Robertson. The Fallacy of Saving, 1892.

(182) B anpece, o3arnasieHHoM 'HcroBenb 3KOHOMMYECKOTO epeTHKa', ImpejcraBieHHOM JIOHIOHCKOMY
strdeckoMy obmiectBy B KonBeii-Xomnm B BockpeceHbe 14 wmromst 1935 1., s BOCIPOM3BOXKY STOT OTPBIBOK C
pasperienusi ['obcona. (183) I['oOcoH mwmcan AOBOJBHO HEBEXINBO: "BepeKIMBOCTH SBJSICTCS HMCTOYHHKOM
HallMOHAIILHOTO OOraTcTBa, W YeM OepexJIMBee Halus, TeM Ooiblle oHa Oorareer. TakoBO ydeHHE MOYTH BCEX
9KOHOMHCTOB. MHOTHE U3 HUX NOAYEPKUBAIOT HPAaBCTBEHHOE JOCTOMHCTBO, KOTa TOBOPST O 0€3MEPHOI IEHHOCTH
oepexxnuBoctd. OHA TOJBKO 3Ta HOTA BO BCEH MX MPECKYYHOH IMECHE MOCTHIIA OJIarOCKIOHHOIO yxa o0riecTra'.-
Hobson. The Phisiology of Industry, p. 26.

(184) Hobson and Mummery. Physiology of Industry, p. III-V.

(185)  Ibid,, p. VL

(186) Hobson and Mummery. Physiology of Industry, p. IX.

(187)  Ibid,, p.27.

(188)  Ibid., p.50,51.

(189) Ibid., p. 69.

(190)  Ibid., p. 113.

(191)  Ibid,, p. 100.

(192) Hobson and Mummery. Physiology of Industry, p. 101.

(193) Ibid,, p.79.

(194)  Ibid,, p. 117.

(195) Ibid,, p. 130.

(196) Ibid., p-131.
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