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I'naBa 3
PBIHOK TOBAPOB U YCJIYT
3.1. CosoKynHblil cnpoc u e2o cocmasnaouue.
3.2. llompebumenwvckuii cnpoc. Konyenyuu nompedumenvckozo evioopa.
3.3. Cnpoc na uneecmuuyuonusvie oOnaza. Keilncuanckaa u HeoKnaccuueckas
KOHUenyuu cnpoca Ha UHEECIMUUUU.
3.4. Cosoxynnoe npeonoxcenue 6 KpamrKoCpoOYHOM U 00J120CPOUHOM REPUOIAX.
3.5. Bzaumooeiicmeéue Cc0O80KYnH020 CRPOCA U COBOKYRHO20 NPEON0NHCEHU.
Mooenv AD—AS.
3.1. CoBOKYNHBIN CIPOC M €r0 COCTABJIAKIINE
CoBokynnbiii cnpoc (AD) — 3T0 cymMMapHbBIE pacxolbl MaKpPO3KOHOMHUYECKHUX
CyOBEKTOB Ha KOHEYHBIE TOBAPHI U YCIYT'H, IPOU3BEJCHHbIE B YdKOHOMHUKE B TCUCHUE
OMpeJIeTICHHOT O Tepuoia BpeMeHu. AD BKIIIOUAET B ce0s CIACAYIONINE JIEMEHTHI:
a) noTpeduTenbckue pacxoasl JoMoxo3siicTB (C);
0) uaBecTHIIMOHHBIE pacxoasl hupm (I);
B) rocynapctBeHHble 3akynku (G);
r) yncthiil axcnopT (NE).
Ilompeobnenue. Kak uzBectHo, 00bem norpedsenus (C) npexjie BCero onpeensercs
BEJIMYMHOMN PACIIOIaraéMoro J10X0ja, KOTOPhI paBeH JUYHOMY JOXOAY YAaCTHBIX JIUII
3a BBIYETOM YIUIQYEHHBIX HaJoroB. JlMHaMuKa TOTPeOJEHUS B JOJITOCPOYHOM
NEepUoJIe€ CBsi3aHA C BEIUYMHOW JOXOJOB, MMYIIECTBA W YPOBHS IIeH. AHaJIU3
COBOKYITHOI'O CIpoca KOHIIEHTPUPYETCS TJIABHBIM 00pa3oM Ha (pakTopax peaibHOro
noTpedsieHns (HOMHHAJIBHOM CTOMMOCTH MOTPEOJICHUs, pa3[elIeHHOM Ha HHAEKC
IICH).
Hneecmuyuu. Nusectunyu (I') BkiroyaroT B ce0s 4aCTHBIC 3aKYIIKU HEJIBUKUMOCTH,
o0opynoBanusa u 3amackl. OObeM HHBECTHIUMN OMPEIENSIeTCS B OCHOBHOM YPOBHEM

BBIMYCKA, CTOMMOCTBIO KaluTasa, OXUAaHUIMU OyTyleld KOHBIOHKTYPBI.
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TI'ocyoapcmeennsvie 3axkynku. 1'oCcynapCTBEHHbIE 3aKynkyd ToBapoB W ycuayr (QG)
BKJIIOYAIOT B c€0s, HAapUMeEp, MOKYNKY MPaBUTEIbCTBOM OpYXKHUS, CTPOUTEIHHOTO
o0opynoBaHus, (PMHAHCUPOBAHHE TOCYIAPCTBEHHBIX IIKOJ.

Yucmuuii skcnopm. Yucteiii sxeniopt (OK) paBeH pa3HOCTH MEXAYy CTOMMOCTHIO
skcnopra ¥ ummnopra. O0beM UMIOPTa 3aBUCUT OT BETUYMHBI BHYTPEHHUX JI0XOA0B H
o0beMa NPOM3BOJACTBA BHYTPU CTPaHbI, COOTHOIICHHUS II€H Ha BHYTPEHHEM U
BHEIIHEM pbIHKaX M OOMEHHOr0 Kypca Hal[MOHAJIbHOM BaJIOTHL. KCIOPT
orpenessieTcs 10X01aMU U 00BEMOM MPOU3BOJICTBA 32 PYOEKOM, COOTHOILIEHUEM LIEH
U BaJTIOTHBIM KYPCOM.

TakuM 00pa3oM, COBOKYITHBII CIPOC MOKET OBITh BHIPAXKEH:

AD=C+I+ G+ NE.

Ha coBokymHBIN - CIpOC OKa3bIBAIOT BIUSHUE IICHOBBIE U HEIICHOBBIE (PAKTOPHI.
Baxueiimen 1eTepMUHAaHTON COBOKYITHOI'O CIIPOCA BBICTYIIAET LIECHA.

KpuBasi coBokymHoro cmnpoca (AD) mnoka3plBaeT KOJWYECTBO TOBApOB U YCIYT,
KOTOpo€ OyJIeT KYIUIEHO IPU KaK10M JJaHHOM YPOBHE LIEH.

N3meHenne o0beMa COBOKYITHOT'O CHpPOCa BBIPAXKAETCS B JABMIKEHHUH BJIOJIb KPUBOM
AD. Cornacno konuuectBeHHOM Teopun AeHer: MV = PY. Otcrona: yd = MV/P, roe

P — ypoBeHb 1IEH B 5KOHOMUKE; yd peabHBIN 00BbEM 10X0J1a; M — KOJIM4YeCTBO
JICHET B 9KOHOMHKE; V — CKOPOCTh OOpaIieHus! JCHET.

Ha puc. 3.1 mnpuBenensl paznuunble couetanuss P u Y (Opu mNOCTOSTHHOM
MPEJIOKEHUHU JICHET).

Ha ocu aGcmucc - peanbusiii BHII, unu peanbHblii 00beM MPOM3BOACTBA, HA OCH
OpAWHAT - YPOBEHb II€H, Wi AeuATop, T. €. He aOCONIOTHBIN, & OTHOCHUTEIbHBIN

ITOKa3aTcCllb.
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Puyuc. 3.1. KpHEan COBOKYMNHOND Cripoca

Kpusas AD HampaBiena BHM3, Tak Kak pocT LeH (P ) cokparmiaer peajibHbIE 3amachl

JeHeXHbIX cpenctB (M/P).

CrnenoBarenbHO, CIIPOC Ha TOBapbl U yciyru cokpamaercs (Y ). OTum oObsicHseTCs

oOpaTHasi 3aBUCUMOCTh MEXAYy BelIUuMHOM AD M ypoBHEM lieH (IpU YCIOBHH, YTO
IpeIJIoKEHUE JEHET U CKOPOCTh UX oOpalleHrus PUKCUPOBAHBDI).
OTtpunarenbHblil HaKJIOH KpuBoi AD o0bsicHsIeTCs Tpemst dPdexTamu:
* 3¢ dexTom Keiinca (3¢ ¢exTomM NpOLEHTHONH CTABKH);
* 3¢dexrom IMury (3dpdexTom peampbHBIX KaCCOBBIX OCTaTKOB, WU 3ddexTom
oorarcTBa);
* 3¢)¢eKTOM UMIIOPTHBIX 3aKYIOK.
Iddexr Keitnca (3dpdexT mporeHTHONW CTaBKH) BBIPAXKAETCS B TOM, YTO C POCTOM
LIEH pacTeT CIpPOC Ha JIEHbI'H; MIPU HEU3MEHHOM IPEMNJIOKEHUU JICHET pacTeT CTaBKa
nporieHta. Takum oOpa3oM, cokpamiaercss oObEM HHBECTULUH B HKOHOMHUKY, a
3HAYUT, COKpAILAeTCsl, U 00bEM COBOKYITHOTO CIIpOCa:

PT,=2M/Pl, =iT, =13, =ADI.
dddexr Ilury (peasbHBIX KaCCOBBIX OCTAaTKOB, WKW OOrarcTBa) O3HayYaeT
yYMEHbIIEHHE OO0rarcTtsa, BBI3BAHHOE pPOCTOM YpPOBHS LE€H, YTO NPHUBOJUT K
COKpAIIICHHUIO TOTPEOJICHUS U, CIIEA0BAaTEIbHO, COBOKYITHOTO CIIpOca:

PT, =M/Pl, =0y, =2ADI.
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Hury Aptyp Cecun (1877-1959) — aHrnumiickuii S5KOHOMUCT, HEOKJIAaCCUK KeMOpHIKCKOM IIKOJIBI
NOJUTHUYECKOH SKOHOMHH, Y4YeHHMK M mocnenoBarens A. Mapmamia. [lomyunn oOpa3oBaHue B
Kembpumxckom yausepeuterte, rae B 1908-1943 rr. pykoBoauin kadeapoil moruTuyeckoi SJKOHOMUH.
OnnoBpemenHo Ilury yuwactBoBam B pa3pa0OTKe IOJUTUKM AaHIJIMHCKOrO IpaBUTENbCTBA. B
1918-1919 rr. Ilury Ob11 unenom BamotHoro komutera, a B 1919-1920 rr. — unenom Koponesckoit
KOMHCCHU IO TOJOXOAHBIM BOMPOCaM JEHEXKHOro obpamieHus. [lury — aBTOp MHOrMX padoT:
«3aHATOCTh M paBHOBecHe», «HemnonHas 3aHATOCTBY», «KonebaHus NMPOMBIIUIEHHONH aKTUBHOCTH» H
ap. Wzyuan mnpoGnembl TapupHOM MOMMTUKH, LMKIMYECKUX KOJIEOAHUH IMPOMBIIUICHHOTO
IIPOM3BOJICTBA, 3aHITOCTH, TOCYAAPCTBEHHBIX (prHaHCOB. B cBoel rimaBHOM pabore « DKOHOMHYECKAs
teopuss OmarococtosHus» (1920; pyc. mep. — M., 1985) paspaboran TeopHi0 SKOHOMHUKH
6J1aroCOCTOSTHHUSL.

[Tury — cTopoHHHMK CBOOOTHON KOHKYPEHIINH, BBICTYIIAJ IPOTUB I'OCYIapCTBEHHOTO0 BMEILIATENbCTBA
B MpoOseMbl IIeHOo0Opa3oBaHUsl W TepepachpenerneHus pecypcoB. DopmynupoBka >¢dekra [lury

COCTOMT B TOM, YTO 3KOHOMHKA SIBJIIETCSI CAMOPETYJIMPYIOLIEH.

¢ dekT MMNOPTHBIX 3aKYNOK 3aKJIIOYAETCA B TOM, YTO POCT LIEH BHYTPHU CTPAHBI
pY CTaOUIIBHBIX IIEHAX Ha UMIIOPT MPUBOAUT K COKPAILIEHUIO
skcnopTa. CrnenoBaTeNbHO, COKPAIIAETCS COBOKYIHBIM CHOPOC B HAI[MOHAIbHOM
SKOHOMHUKE:

PT, =EL, =NEL, =ADL.
[loMuMO BBIILIEEPEUUCICHHBIX IIEHOBBIX (PaKTOPOB, HA COBOKYIIHBIN CHpoC
OKa3bIBAIOT BIIMSHHE HELEHOBbIE (DAKTOPbl, KOTOpPbIE BBI3BIBAIOT HN3MEHEHHE
XapakTepa COBOKYITHOTO CIIPOCa.
N3meHenue cnpoca npuBoautT k cMeniennio kpuBoit AD. K HerneHoBbIM (hakTopam
AD otHoOcHTCA BCe TO, UTO BIIMSIET:
1) Ha moTpedUTEeILCKUE PACXOAbI JOMOXO03MCTB (0J1ar0COCTOSIHUE MOTPEOUTENEH,
UX OKUJAHUS, U3BMEHEHHS B IOJIOXOAHOM HAJIOTe);
2) Ha MHBECTHLMOHHBbIE Pacxoabl GUPM (ITPOLEHTHBIE CTAaBKU, CYOCUIUHU, JIbTOTHBIE
KpEAUTHl MHBECTOPAM, HAJIOTH HA OM3HEC);

3) Ha rocyiapcTBeHHbIe pacxoAbl (TOCY1apCTBEHHAs MTOJIUTHKA);
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4) HA YHCTBHI JIKCHOPT (KOJMCOAHWST BATIOTHBIX KYypCOB, YCIIOBHSI Ha BHEITHUX
pPBIHKAX U T. 1.).

Kpome Toro, BaxKHO MOMHUTH €llle ABa HEIEHOBHIX (pakTopa: mpeasio:KeHue J1eHer u
CKOPOCTH O0palieHusi AeHer (BCIIOMHUM KOJIMYECTBEHHYIO TEOPHUIO JICHET).
M3meHeHune COBOKYITHOTO CITpOca UIUTKOCTPUPYETCS puc. 3.2.

Ha puc. 3.2 nokaszano orkiioneHue kpuBod AD Bmpaso or AD|; ADj. JlaHHBIH

CHIBHI TOKAa3bIBAET, YTO MPH PA3IUYHBIX YPOBHAX LIEH >KEITaeMblii 00bEM TOBapOB U

yeayr yBenmuuBaerca. Casur kpusBoii AD BieBo or ADj AD3 mnoxa3spIBaer

COKpAILIEHUE COBOKYITHOTO CIIPOCa, O3HAUAIOIEee, YTO MHAUBUILI OyIyT IpUOOpeTaTh

MEHBIINNA 00bEM TOBAPOB U YCIYT, UEM MPEXK/IE MPU PANTUYHBIX YPOBHSX LIEH.

F o

3

Paac. 2.2. MamMarern e CcCOBOKYNMHOID COnpoca

N3menenne B o0beme AD HaOmroaeTcs Mpu YCIOBUH, YTO U3MEHSIOTCS OJWH WM
HECKOJNIBKO (akTopoB, Biustomux Ha AD, KoTopeie mpexae Mpeanoaraiuch
HEU3MEHHBIMMU.
3.2. IlorpeduTeEbCKHIT CIIPOC.
Konuenunu norpeduTebCKoro Bbioopa

IHoTpeOnTenbcknii BHIOOP HAa MaKpOypOBHE 3aBUCUT OT PELICHHI YKOHOMHUYECKUX
CyOBEKTOB, KaK paclopsIUThCS CBOMM JOXOJIOM: KaKylO 4acTh MOTPATUTh CETOMIHS, a
KaKyI0 OTJIOXKUTh Ha OyayIiee.

Bce koHLenmm noTpedUTENHCKOro BBIOOpa MOKHO Pa3IeIUuTh Ha ABE TPYIIIIbL:



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

1) BemmumHa 10X0/1a BBICTYIAET KaK AK30TeHHBIN napameTp (Mmoxaenu [[x. M. Keiinca,
®. Moawnbsinu, M. ®punmena);
2) BenMYMHA J0XOJa BBICTYNAET KaK 3HJOICHHBIA NapaMerp (HEOKJIaccHuecKas
MOJIETIB).
Keilincuanckasi KOHUeNIUs MOTPedIeHust
B cBoeit konmenuuu mnorpedsenus k. M. KeilHc ucxonmsni U3 THUIOTE3bI
adcoroTHOro 1oxoaa. OH oOpaTHil BHUMaHUE Ha TO, YTO CYOBEKThI (DOPMUPYIOT CBOE
noTpe0sIeHNnEe B 3aBUCHMOCTH OT MOJIy4€HHOTO MU TeKYIIero 10Xo1a.
B orauume OT npeAacTaBUTENIEN KJIACCHMYECKOM MIKOJbl, KeWHC cuuTan, 49To
pacnpenenenre 10Xo0a Ha MoTpedsaeHne U cOepekeHrne 3aBUCUT HE OT MPOLIEHTHON
CTaBKH, a OT IpenanoureHuit norpedurens. KeitHc copmynupoBan Tak Ha3blBaeMbId
OCHOBHOHM INCHXOJIOTMYECKHI 3aKOH, XapaKTEpU3YIOIIUN MOBEIECHHE IMOTPEOUTENEH,
CKJIOHHBIX, KaK IIPaBHJIO, YBEJIMYHBATh CBOE NOTPEOJIEHNE C POCTOM JIOXOJI0B, HO HE B
TOM Mepe, B KAKOM PacTeT UX JTOXOZ.
Kenanue monet coeperaTh 4acTh J10X071a 00YCIIOBIIEHO:

eCcTpeMIIeHHEM 00eCIIeUUTh PE3EPB Ha Cllyyail HENpeABUIEHHbBIX 00CTOATENbCTB;

eCTpEeMJIEHUEM OOECHEeUUTh CBOK CTAapoOCTh, JaTh OOpa3oBaHUE JETAM,

HEO0OXOJIUMOCTBIO COAEPKATh NKINBEHIIEB;

e KeJlaHueM 00€CTeunTh J0XObl B (hOpME MPOLICHTA;

® KEJIAaHUEM HACIIAXIAThCs YyBCTBOM HE3aBUCUMOCTH;

® HaMEpEeHHEM 00eCIeYUTh HEOOXOIUMBIE CPEJCTBA AJI1 KOMMEPLIHH;

® KEJIAHUEM OCTaBUTH HACIIENICTBO;

® [IPOCTO CKYIIOCTBIO.
K takomy BeiBOay KelHC mpuien, ucxons U3 «3HaHUS YEIOBEUYECKOW MPUPOAB) U
«IETAIBHOI'O U3y4EHMS IIPOLLIIOTO OIIBITaY.
[cuxonmoruueckuii (hakTop OTpaXkaeTcs B CpedHell CKJIOHHOCTH K NMOTPeOJeHHI0 U

CpeHeii CKIOHHOCTH K cOepesKeHHI0.
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Cpennsisi CKJIOHHOCTh K morpedjenuro (APC) — 370 Bblpak€HHas B MPOLEHTaX

JI0JIs1 JTF0OO0T0 OOIIIETro JI0X0/1a, KOTOpas UJIET Ha OTpedIieHue:

C
APC—?.

Cpennsisi CKJIOHHOCTD K cOepexeHuto (APS) — 3To BeipakeHHAasi B MPOLEHTaxX J0JIs

J000r0 00111eT0 A0X0/1a, KOTOpask UeT Ha COepeKEHUS:

Ho BenmunHa 10X0/1a MEHSIETCS: pacTeT WM COKpalaeTcs. Peakiuio motpeduTens Ha
U3MEHEHHUE JI0XOJa BBIPAXAIOT MNpede/ibHAA CKJIOHHOCTb K MOTPeOJICHHI0 H
npeaeJibHasi CKIOHHOCTD K cOepeKeHuIo.

TepMUH «IpeAeNbHbIN» HUCIONB3yeTCs [  O0O3HAUYEeHMsS] JOMOJHUTENbHBIX,
100aBOYHBIX BEJTUYMH.

IIpenenbHas ckJIOHHOCTH K norpediaenuto (Cy) — 1018 mpupocTa pacxoloB Ha

notpedIieHre MpH JIF0OOM M3MEHEHUU PACIIONAraeMoro J10Xo/a:

AC
Cy -'E?!

rne C — mpHUpOCT pacXomoB Ha moTpediieHne; Y — MPHPOCT pacroyiaraeMoro

0X0/a.
IIpenesbHasi CKIOHHOCTH K cOepeskeHnI0 (Sy) — a0 mpupocta cOepexeHuil npu
11000M U3MEHEHUH PACIoIaraeMoro J10Xo/a:

AS

Sy=ﬁ’

rae S — npupoct cOepekeHuil; Y — IpHUpPOCT pacroaraéMoro J0Xo/a.

CymMma mpenenbHOM CKJIOHHOCTH K TOTPEOJCHHI0 W TPENeTbHOM CKIOHHOCTH K
cOepexeHuIo sl JIIo00ro U3MEHEHHUs J0X0Ja IMOCJe YIUIaThl HAJIOroB BCErja paBHA

(9107080500 (Sh
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Cy+Sy=1
OcHoBHbIe no0:keHus Teopuu :x. M. Keiinca caenyromiue:
1. [Torpebnenre — (QpyHKIUSA OT pacroiaraeMoro 10Xoa:
C= (YY),
reYY — pacnonaraeMbl JOX0, KOTOPbIA paBeH Y —T.
2. IlpenenbHas CKIOHHOCTD K TOTPEOJICHUIO XapaKTEPU3yeT TPUPOCT
NOTPEOUTENILCKUX PACXO/I0B HA EUHUILY PUPOCTA PACIIOIaraeMoro
noxona:

O<Cy<|.

3. Ilo mepe pocra npoxojga mojds J0XO7a, HampaBlIeHHAs Ha TOTpedIieHue,

YMEHBIIIAeTCs, MOCKOJIbKY OoraThie CKIOHHBI OOJIbIIIe cOeperarh, 4eM Te, KTO Oe/ieH:

v 80 35,
Y Y

Takum oOpazom, keWHcHaHCKass (QYHKIHS TOTpeOsieHuss OyJeT UMETh CIEAYIOUIUi

15791 &
C=C,+CyY,

rie C() — BeIMYMHA aBTOHOMHOTO, HE 3aBHUCAIIETO OT PAaCMojaraéMoro J10Xona,

noTpeOIIeHuUS.

ABTOHOMHOE TOTPEOJICHHE XapaKTepU3yeT MHHUMAIbHBIA YPOBEHb MOTPEOJICHUS,
HEOOXOAUMBIN JIOJAM. B ciydae oTCyTCTBUSA 10XOJa JIIOAU OyayT OpaTh B JOJT WIH
cokpamiath pazmep umymiectsa. Ha puc. 3.3. uzo0OpaxkeHa keHcHMaHCKass (QPyHKIUS
noTpeOJIeHNsI, KOTOpas TIOJHUMACTCS Ha HEKOTOPYI0 BEIMYWHY aBTOHOMHOTO

nOTpeOJIEHU HAJl OChIO a0CIUCC.
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Prac. 3.3. KefincraHckasa hyHKLLMA NOTReSIaeH s

CootBeTcTBeHHO (DYHKIIUS cOEepekeHUit Oy/IeT UMETh BHI:

§=5,+ Sy,

rae Sy — npeenbHas CKIIOHHOCTh K COEpPEKEHUIO.

Teopus Kelinca 6bu1a mposepeHa B 1942 r. Ha craTUCTUYECKUX AaHHBIX 32 1929-1941
rr. Ha ocHoBe 3Tux cBeneHuil (yHKUUA TOTPEOJICHUS BBITISAENA CIEAYIOIIUM
o0Opa3om:

C=476+0,73Y".

HccnenoBarenu NMpuUILIM K BBIBOAY, UTO JaHHas (opmyia MnpuemiieMa TOJbKO IS
KpPaTKOCPOYHOT'0 aHAJIN3A.

B 1946 r. amepukanckuii yuenbiii C. Ky3Hen Ha ocHOBE 00pa0OTaHHBIX JAHHBIX 32
1869-1940 rr. mpumen K BBIBOALY, YTO II0 MEPE POCTA TOXO0JA CPEIHSA CKIOHHOCTh K
NOTPeOJECHUIO OCTABAIACh MOCTOSAHHOW. JTO OTKPBITHE HA MPOTSHKEHUU psija JeT
OCTaBaJIOCh 3arajkKou JJIs UCclieJoBaTeICH.

Ky3nen Caitmon (Cemen) Cmut (1901-1985) — amepuxaHCKuii 3KOHOMUCT, OIMH U3 OCHOBAaTelen
SMIIMPHUYECKON SKOHOMHMKHM M KOJIMYECTBEHHOM SKOHOMHYECKOM HcTopuu, yaypeaT HoOeneBckoii
IPEMUU T10 PKOHOMHKE «3a AIMIHUPUYECKH OOOCHOBAHHOE HCTOJKOBAHHE 3KOHOMHYECKOT'O POCTa»
(1971). Oxonumn peanbHOE yUYMIHMINE, 2 TOa YUMUJICS Ha IOpUAMYECKOM (hakynbreTe XapbKOBCKOT'O
yauBepcutera. B 1922 r. smurpupoBan B CIHA. DxoHOMHYeckoe 0Opa3oBaHUE 3aBEpIINI B
Komymutickom yamBepcutere. C 1931 1. mpodeccop SJKOHOMUKH U CTaTUCTHKU B [leHCHIbBaHCKOM
yauBepcurere; B 1954-1960 rr. B VYuuBepcutere [Ix. Xonkunca; ¢ 1960 r. B T'apBapackom

YHHUBEPCHUTETE.
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Ky3Hen B cBoeli nepBoii kHure «CTONECTHSSI TMHAMHUKA TTPOor3BoJicTBa U 1eH» (1930), mocBsmeHHon
aHaJIM3y PKOHOMHUYECKOTO POCTa, MPHIIE K BEIBOY O CYIIIECTBOBAaHWUHU ITUKIMYECKON COCTaBIISIOIICH
B JMHAMHUKE TMPOM3BOACTBA TOBAPOB MW II€H, MPOJOJDKUTEILHOCTh, KOTOPOW TIpEBhINIaia
MPOJIOJKUTEIBHOCTE OOBIYHOTO SKOHOMHYECKOTO IMKJIA, HO ObLIa KOpPOYE «IJIHMHHBIX BOJH» H.
KonapateeBa. DKOHOMHKO-CTATHCTHUYECKHE HccaenoBanus Ky3Hela comepaT OOJNBINION MaTepual,
XapaKTePU3YIONMI TUHAMHUKY O0OBhEMa WHBECTHUIIMM, OTPACICBYIO M TEXHOJOTHYECKYIO CTPYKTYPBI
KAl TAJIOBJIOKCHUH, N3MEHEHHE KaIMTAJIOEMKOCTH MPOU3BOICTBA, IBOJIOMIO HOPMBI HAKOIUICHUS
kanutana B CIJA u npyrux crpanax 3a nocinegnue 100 ner. Ilo mMuenuio KysHena, ocHOBOM
SKOHOMHYECKOTO Pa3BUTHS CITy>KaT 00beM W paclpeelcHHe WHBECTUIIMHN, U YPOBEHb COOTHOIICHUS

MEXTy TTOTpeOICHHEM U JI0XOaMH.

OKOHOMHUCTBI ~ CTPEMWJIMCh  y3HATh, ToueMy Teopusi moTpebnenus Keiinca
MOJITBEPKIAJIaCh Ha JAHHBIX OIOKETOB JIOMOXO3SUCTB MIPH aHAIN3€ KPATKOCPOUHBIX
BPEMEHHBIX pPAJOB M OKa3ajlach HENPUEMJIEMON MJisl JOJITOCPOYHOIO MEpUO/Ia.
CymiecTByeT LeJbIN psifi KOHUETINH, 0OBSICHSIOMINX ATy 3arajiKy.

Me:xBpeMeHHOI noTpeduTtenbckuii Bbioop U. @uepa

HNpBunr ®umiep BHIABUHYJ THUIOTE3y O TOM, UYTO MPU NMPUHATUH MOTPEOUTEITHCKUX
pelieHui paroHadIbHbIe dKOHOMUUECKHUE CYOBEKThI YUUTHIBAIOT HE TOJIBKO TEKYIIUH,
HO W OYyIyIIuii JOXOJ, MOTy9aeMbld Ha TPOTSKEHUU KU3HH, M TOCTABHII MPOOIEMy
MeKBPEMEHHOI 0 NOTPeOUTEILCKOro BbIOOPA.

®umep Hpsunar (1867-1947) — amepuKaHCKHII SKOHOMHCT, CTaTHCTHK, MAaTEeMAaTHK, OJWH W3
co3lareneld W TMEpBBIA Mpe3uJIeHT) MexXTyHapoaHOro SKoHOMeTpuueckoro odbmectBa (1931-1933.
Honyuun o6pasosanue B Mensckom yrupepcutere. Tam xe (1893-1935) mperoaBai MONMMTHYECKYIO
9KOHOMHUIO. Ero paboThl MOCBSIIEHBI YKOHOMHUKO-MATEMAaTHUYECKOMY aHaJM3y, TEOPUU JIEHEKHOTO
oOpallleHHs U KpeauTa, Teopuu uHAekcoB. [locienoBaTens KOIMYECTBEHHON Teopuu AeHer. Duriep
OTpHULIAJI IKOHOMHMUYECKHE KPU3HUCHI NIPU KanuTalu3Me. B Mozienu pplHOUHOrO paBHOBECHSI KPU3HCHI
OTHOCHJI K KOJE€OaHHMAM KOHBIOHKTYPBI, KOTOpBIE, COTJIACHO €ro YTBEPXKACHUIO, MOXKHO
JIMMUHHUPOBATH TOCPEICTBOM H3MEHEHHUs IOKYIMATEeIbHOW CIIOCOOHOCTH JIEHET, PErysiupys HX
KOJIM4YeCTBO B oOpamieHnu. Pabotel ®uiepa nepeBeAeHbl Ha pycckuil s3bik: «KpaTkoe BBeieHUE B
ucuucieHue OeckoHeuHo Mambix» (M, 1922); «llokynmarempHast cuna aener» (M., 1925);

«IToctpoenue unaexcon» (M., 1928).
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VYpaBHEeHHE MEXKBPEMEHHOTO OOJI)KETHOTO OrpaHUYEHUs MOTPEOUTENs MOKa3bIBAeT
BCE€ BO3MOXHBIE COYETaHUsl IOTPEOJEHHS B MEPBOM M BO BTOPOM NEPHOAAX.
dakTopamu, OMPEAETAIOUIMMU (QYHKIUUA TOTpeOJeHUs U COEepeKeHHUs, SBISIOTCS
JI0OXOJ] ¥ IIPOLICHTHAs CTaBKa.

®Oyukuusa norpedaeHuss M. @uimepa orpaxaer 3aBUCUMOCTb NOTPEOUTETHCKUX
pacxoJ0oB OT TeKyled (JACHEeXKHOW) CTOMMOCTH JOXOJa 3a BCE MEPHOJIbI
KU3HEACATEIbHOCTH.

IIpoGaema BbIOOpAa CTOUT mepea MOTpeOUTENEM, KMBYIIMM B JBYX BPEMEHHBIX

nepuoiax: MojaoAocTh (1oxoxn Y ,) u ctapoctsb (1oxoa Y7).

B nepBbIii mepuoa UHAWBU TOTPEOISIET U cOeperaer:
Y,=CxS. (1)

Torpa:

C=Y-5;8~Y- Cp (2)

rae C1 — notpebieHue nepBoro Nepuoaa; S| — cOepeKeHUs IEPBOro NEPUOAA.
Ecim pasauna mMexny Y| u C| — oTpularenbHas BEJIWYMHA, TO SKOHOMHUYECKUN

CY6’BCKT BBIHYKJICH 3aMMCTBOBATh. B I[EU'ILHGfIHIGM OH BbIIIAYUBACT JOJI H
ITPOLICHTHI 11O HEMY.

Bo BTOopom mepuone uHauBua umeeT noxoa Y). OH morpebiisier, HO He cOeperaer,

OJIHAKO TIOJIb3yeTCs CcOepexeHUsIMU (BKJIIOYas MPOLEHT IO HUM), CHEJIaHHBIMU

320J7aroBpEMEHHO B IEPBBII EPUO KU3HU.

Torna:

C2=Y2+Sl(1 + r)=Y2+(YI_Cl)(1 +?’), (3)

rac r — pcalibHasd CTaBKa IIPOILCHTA.
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Packpoem ckoOku B BbIpaxkeHUHU (3) U MEpEeHeCceM BJIEBO JIEMEHTHI NoTpedieHus. B
pe3ysibTaTe MOMyYUM:

Cl(l +r‘)+C2== Yl(l +ry+ Y2. (4)

Paznenum o6e uactu ypaBuenus (4) va 1 + r, Torga:
G+ 1—% =Y + 1—_-}:2—r

MBI NOTy4UIIN ypaBHEHHE MEKBPEMEHHOTO OI0/PKETHOTO OTpaHUYCHHs TOTPEOUTENs,

KOTOpOE MOKa3bIBAET, KAKOW CYMMOW CpPEACTB JOJDKHBI pacrojaraTh MOTpeOUTE I B

Teuenue nByX )KM3HEHHBIX TEPHOOB.

Ha puc. 3.4 wuzobpaxkeHo OOKETHOE OrpaHUYEHHE MOTPEOUTENsA, TMOKa3aHbI

BapHaHThl COUYETAHUs MOTPEOJICHHs] MEPBOTO M BTOPOTO MEPHOJIOB, KOTOPHIE MOXKET

BBIOpATh MOTPEOUTEND.

[IpeamouyTenne moTpedUTENs] MEXIy MOTPeOICHHEM B MEPBOM M BTOPOM TEPHOAX

MIPEICTaBJICHBI C MOMOIILIO KPpUBBIX Oe3paznuyus (puc. 3.5).

Kaxgas kpuBas Oe3pa3nuuusi XapaKTepU3yeT pPaBHBIA YpPOBEHb IOJE3HOCTH IS

notpeOuTens pa3HbIX HAOOpOB TMOTpeOneHus cerogHss u B Oymymem. Jlns

noTpeOuTeNs MPeAnOYTHTEIbHBI 00Jiee BHICOKHME KpUBbIE Oe3pasinuus, TaK Kak OHU

oOecreynBaroT OoJiblliee MOTpedIIeHuE.

L e

¥ o
1

-,

Paac. 3«8, BroasxceTHose OrpaHMmuY et e MO ToaDGpmre ns
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[TorpeOurenu, MAaKCUMU3ZHUPYS CBOIO MOJE3HOCTh, CTPEMSITCS JOCTHUYb 00JIe€ BHICOKOU
KpuBOi Oe3paznmuung. OJHAKO HMX CTPEMJICHUS OTrPaHUYEHbI MeKBPeMeHHbIM
OI0/1’KEeTHBIM OrpaHUYeHHEM.

OnTumanbHOe coueTaHue MOTPEOICHHS MEPBOrO0 U BTOPOTrO MEPHOOB JOCTUTAETCS B
touke O, rae HauBbIcIIas KpuBas Oe3pa3nyus, KOTOPYID MOXET JIOCTHYb
OTPEOUTEIb, SABIIAECTCA KacaTelbHOM K JMHUU OI0JKETHOTO orpanndeHus (puc. 3.6).
Haxknon kpuBoii 0e3pa3innuunsi BelpaxaeT npeaeabHyo Hopmy 3amemienus (MRS).
HakJioH nuHuM O0JKETHOrO OrpaHuY€eHus paBeH 1+r.

CaenoBarennsHO, B Touke O: MRS = 1+r.

Ha notpebnienne oka3bIBaloT BIUSHUE:

* pOCT 10X0/13;

* U3MEHEHUE YPOBHS IPOLIEHTHON CTaBKHU.

Poct nmoxoma B mepBOM WIM BTOPOM MEPHOJAX CABHUTAET JUHUIO OIOHKETHOIO
orpanuueHus Brpaso (puc. 3.7). Eciu notpediieHre B IepBOM U BTOPOM Mepuoaax —
HOpMaJIbHbIE 0J1ara, TO poCT JOX0Ja YBEIMYUBAET MOTpedieHHE B 000UX MEepHOoIax.
N3menenne peaibHOM MpOIEHTHONM cTaBkU. C PpOCTOM MPOUEHTHOW CTaBKHU

noTpedIieHre B IEPBOM NEPUOIE COKPATUTCS, @ BO BTOPOM YBEIIUYUTCHS.
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Horpeforerre 1-ro nepuona
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TloTpetGaenHe f‘
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Puc. 3.5. KpHBLie Gaeapaasnaktyuain

Puc. 3.6. ONTHUMy NoTpeSuTenA

BnusiHue pocra peanbHOW CTaBKM IPOLIEHTa BbIpaxkaercs B Jd(pdexre noxona u
3¢ deKTe 3aMelIeHU.
JddexT 10X0ma — M3MEHEHHE B MOTPEOJICHUH, BBI3BAHHOE IMEPEXOJOM K Oolee

BBICOKOW KpUBOM O€3pa3nuyusl.
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JddexT 3amemieHusi — U3MEHEHHWE B MOTPEOJICHUM, BBI3BAHHOE H3MEHEHUEM
OTHOCUTEJIbHOW IIeHbl TOTpedsieHuss B o00a mnepuonma. Ecnam craBka mpolieHTa
MOBBIIIACTCS, TO MOTPEOJICHHE BTOPOTrO IMEPHOJia CTAHOBHUTCS Oo0see EHIEBBIM IO
CpPaBHEHUIO C TOTPeOJIEHUEM B TIEPBOM TIEPHOJIC.

W3 W37105)KEHHOr0 BBITEKAET, UTO MOTPEOJIEHHE 3aBUCUT OT TEKYIIEeHW CTOUMOCTH
JI0X0J1a B JAHHOM TIEPHUOIE ¥ TUCKOHTHPOBAHHOW CTOMMOCTH OYIYIIIETO T0XO0/a:

C=Y, +L.
147

Ecnn cymiectByroT orpaHuyeHus 1o 3auMmMctBoBaHuio, T. €. Cp Y1, pa3mep
noTpeOIeHHsI 3aBUCUT TOJILKO OT YPOBHS TEKYILEro noxoxaa, T. €. C1=Y].

OrpaHuyeHue 1Mo 3aMMCTBOBAaHUIO (OrpaHUYEHUE JUKBUIHOCTH) — ATO MpeaeiabHas
BEJIMYMHA  KpPEAMTa  YacTHBIM  JHIAaM, [penocTaBisemMas  (UHAHCOBBIMU
YUPESKJICHUSIMH, YTOOBl YMEHBIIUTH 3a0JarOBPEeMEHHOE pPacxXoJ0BaHUE OyIyIIUuX
JIOXOJIOB.

: o
il
FlTorTpebnecnmne

2 -ro Imepmona

£iq U2

ITorpetacnme 1-ro mepHOoOLa

Puc. 3.7 YEanruerHre uoxXxoaa

Teopust «KM3HEHHOr0 HMKJIa» ®. MoanJIbsIHA

Hauyunas c¢ 1950-x rr. ydeHble COCPEIOTOYMIIA CBOE€ BHMMAHHUE HA IOCTPOCHUU

Mozenu (popMUpPOBaHUS MOTPEOJICHHUS B 3aBUCUMOCTH OT J10X0J1a KaK €IMHCTBEHHOTO
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dakTopa. Moaenu «GKu3HeHHOTo Hukia»y @. MoauiIbsIHU U «IIEPMaHEHTHOIO JI0X0/1a»
M. @®punMmeHa OCHOBaHBI Ha TOJOXKEHWUHU, COIJIACHO KOTOPOMY IIOTPEOJICHHE B
KaXJOM MEPHUOJIEC KU3HU 3aBUCHUT HE OT TEKYILErO JI0X0/1a, & OT J0XO0Aa, 0XKHUIAEMOTO

Ha MPOTSKEHUU BCEU KU3HU.

Moauabaau ®Ppanko (p. 1918 r1.) — aMepuKaHCKHMII 3KOHOMHCT, CIEHHAIUCT B 00JAcTH
MaKpOSKOHOMHMKHM M 3KOHOMHYECKON MOJIMTUKH, JaypeaT HobOeneBckoil MpeMuu MO SKOHOMHUKE «3a
aHaJIM3 MOBE/ICHUS JIIOJEH B OTHOILICHUH COEpPEeXEHUM U 3a paboTy O CBSI3U (PMHAHCOBOW CTPYKTYpPBI
KOMIIaHUH C OLIEHKOM ee akiui nuBecropamm» (1985).

Oxonunn Pumckuii ynusepcurer, noktop mnpasa (1939). DxonoMmudeckoe oOpa3oBaHHE MOIYYHIT B
HoBoii mkone cormanbHeIX HccaenoBanuit B Heio-Mopke '(1939-1942). C 1950 r. mpodeccop
skoHOMHKH B WmmmHoiickom, ["apBapackom, CeBepo-3amaiHOM YHHUBEPCHUTETAX. T EXHOIOTHYECKOM
uHctutyTe Kapnern u MaccauyceTckoM TEXHOJIOTHYECKOM UHCTUTYTE.

MounbssHE TEpBBIM  OCYIIECTBWJI MAaTEMaTHYECKOE OINMCAHUE IPOLIECCa CO3/aHUS MOJENU
(OKM3HEHHOT0 IMKJIa», OOBSICHAIOIIEH 3aKOHOMEPHOCTH 0Opa3oBaHMs JWYHBIX cOepexeHuil. OH
BBIBEJ (POPMYITY: MOJIOJIbIE COEpPEraroT, CTapble PacTPaunBaIOT. Ty MOJEIb cOepekeHnit MoaMIbIHA
U3JI0KMJT B CBOMX PAa0OTax M COBMECTHBIX MyONMHKAIMiIX ¢ A. AHJ0, KOTOpbIE UMEIU MPaKTHYECKOe
3Ha4YeHHUE JUIs pa3paOOTKH HAllMOHAIBHBIX IEHCUOHHBIX MTPOTPAMM.

MopaunbsiH BHEC 3HAUYMTENBHBIM BKJIAJ B MAaKpO’KOHOMHUKY M MHKpPOIKOHOMHKY. B obmactu
MaKpOIKOHOMHMKM OH HCCIeIoBaJl MpOOJEMbl SKOHOMHUYECKOTO LHMKIa W UHQIALUM;, B
MHUKPODKOHOMHMKE — OTHOCUTENbHBIE II€Hbl U MPUHATHE pAlMOHAJbHBIX peleHui. Tpyzasl
MoaunbsHI COAEHCTBOBAJIM paclpocTpaHeHUto B KoHIe 60-x u B Hauyane 70-x rr. XX B. Teopun

«parOHAJIIbHBIX O)KHH&HHﬁ)) B MaKpOSKOHOMquCKOﬁ TCOPpUHU.

CormacHo TeopuM <«OKHW3HEHHOTro IukiIay @. MoawiabsHH, IOXO0J KojeOyercs Ha
MPOTSYKEHUU KU3HU YEJIOBEKA.

* B MosoiocTu J101u 0epyT B IOJT, paCCYUTHIBASI HA BHICOKHE 3apa00TKU B 3PEJIOCTH.
[locne BbIXOAA HAa TIEHCHUIO TMOTPEOJICHHE OO0ECIEYMBACTCS  HAKOIICHHBIMU
cOEpEeKEHUSIMU TPEIBIAYIIEr0 Mepruoa.

* (OCHOBHOW TPUYMHON KOJeOaHUs J0XOAa SIBJISETCS BBIXOJ Ha TEHCHIO, KOTrJa
MIPOUCXOJAUT 3HAUUTEIIBHOE CHUXEHUE 10X0J0B. [IoaTOMY, 4TOOBI HE CHU3UTH PE3KO

YPOBEHb MOTPEOICHHsI, OOJBITMHCTBO JIFOJEH OTKJIAIBIBAIOT CPEACTBA K MOMEHTY
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BBIXOJla Ha mMeHCHI0. TakuM 00pa3oM, BECh OXKHJIAeMbId 3a TOJAbl KU3HU TOTOK
JIEHEXKHBIX I0XO0JI0B PABHOMEPHO paclpeesieTcs sl TEKYIIEro NOTpeOaeHus.
PaccMmoTpum, kKak BIUsSIET CTUMYI K cOepeXeHIIO Ha (DYHKITUIO TTOTPEOJICHUS.
JlommycTiM, 4TO HEKHI MOTPeOUTENh MPEANoIaraeT:

* mpoxkuTh aeT — T,

* pacmnonaraet 6oratctBoM — W,

* OKUJAAET MOJTYYUTh A0X0A — Y;

* 10 MOMEHTA BBIXOJIa Ha TIEHCHIO TJIaHUPYET npopadorats jJeT — R.

Pecypchl, koTOpeIMM  MOTpeOWTENH  pacrojiaraeT Ha MPOTHKEHUM — KU3HH,

CKJaabIBatOTCs U3 HadanpHoro Oorarctea (W) m (R V) moxoma. IIpu sTom MBI He

YUUTBHIBAEM MPOIIEHT HA COEpEKEHUS, T. €. OTBICKAEMCS OT CTaBKHU MPOIICHTA.

[Tockonmeky WH(R V) pacnpenensiorcss paBHomepHo mo T rojam, TO €XKErojHo

noTpeoIaercs:

W+ RY
C= T

MoxHo 3anucaTh, 4TO (DYHKUHS MOTPEOJNICHUS JUIsl PAllMOHATIBHOTO MOTPEOUTENs

BBITJIAAUT KakK:

C=(%)W +(§)Y.

Hanpumep, ecnu notpebutens npeanonaraeT npoxuts eme S0 net, npopadboras 30
aer, o T =50, R =30.

CrnenoBarenbHO, HAa WHIUBUAYAIbHOM YpoBHE (GYyHKIUS TOTpeOsieHus Oyxaer
BeITIIsIeTh: C=0,02W+0,67Y, T. €. moTpebiieHHEe 3aBUCHUT OT YpPOBHS J0XOJa M
pa3Mepa rnepBoHayaIbLHOrO OOraTcTBa.

CoBoxkymHas GyHKITUS TOTPEOTICHHS 1T SKOHOMUKH CTPAHbI BBITJISIIUT TaK:

C=aW+pY,

rjge  — MpejelbHash CKIOHHOCTh K MOTPEOJIEHUIO 10 HAKOIUIEHHOMY OOTraTCTBY;
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— MpefenbHasi CKJIIOHHOCTh K MOTPEOJICHUIO MO T0XOAY.

Mopnenp Obuta MpoBEpeHa HAa CTATUCTMYECKUX MAAaHHBIX B 1963 1., um ¢yHKIus

noTpeOJIeHN 111 JKOHOMUKH CTPaHbl BBITIIAIENA CAEAYIOIUM 00pa3oM:
C=0,06W+0,7Y,

®panko MoauibsHUA 3a CBOM BKJIaJ B HaykKy nomayduina B 1985 r. HobGeneBckyro

npemuto. HoOGeneBckas neknus MoaunbsHu HasbiBaeTcs <« KU3HEHHBIA MK,

cOepexeHus rpakaaH U OOraTCTBO HALUW.

Oynkuus norpedieHuss MoauabsSHU B TEUEHHE JKU3HEHHOTO LKA IMPEAIoJaraer,

YTO CPENHSISI CKIIOHHOCTh K MOTPEOICHUIO:

§=(a%)+ﬁ

PesynbTartel, momydenapie Moauibssau U AHJT0, OBLTH OOHAIEKUBAIOIIMMH, OJTHAKO B
JANbHEHUIIIEM BBISCHHIIOCh, YTO CTapUKH HE PACXOIYIOT ClIEeJIaHHbIe COEpexeHus
MOJIHOCTBIO.

DKOHOMHUCTHI BBIICISAIOT CIEAYIONINE MPUINHBI, TTOOYKIAIOIINE CTAPUKOB OCTABIISATH
HaceacTBO: U3 anbTrpyn3Ma (Pobept bappo); kak MHCTpYMEHT BIMSHHUS Ha JIETEH
(bepnxeiim, [neidep u np.); HENpeaAHAMEPEHHOCTHIO HACJIECTBA, TaK KaK JIIOISIM
HEM3BECTHO, CKOJIBKO JIET OHHU MpPOXHUBYT; OOrarcTBO He paaud Oyayliero
noTpeOJIeHUs, a paau MPECTHXKA.

W3 rumoTe3sl )KU3HEHHOTO ITUKJIA OBLT CACNIaH BaKHBIN BBIBOJ O TOM, YTO MPOTPAMMBI
cCollMAIbHOTO oOecrieyeHus: (HampuMmep, JOIUIaThl K TEHCHUSM) TPUBOIAT K
YMEHBIICHUIO COEPEeKEHUN JIIOJIe CpPeJHEro BO3pacTa, MOCKOJIbKY UM HE HYXHO
Oyzner MHOro coeperarb, 4ToObl 00€CIEUUThH AJIEKBAaTHBIM YPOBEHb NOTPEOJIEHUS B
CTapOCTH.

Teopusi nepmManenTHOr0 10xona M. ®puamena

Munron @puamMeH npeiokKui il OObICHEHUS TIOBEACHUS OTpeOUTEeIeH rHmoTe3y

NMOCTOSTHHOT 0 (MIEPMAHEHTHOI0) 10X0/1a, KOTOpasi Obl1a UM chopMynrpoBaHa B 1957



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

r. (Fridman M. A. Theory of Consumption Function. Princeton, Ne 3: Princeton
University Press, 1957). TeopeTnueckuMu npeanoCcbuIKaMy TUIOTE3bI TOCITYKUIIH:

1. Unes ®©. MoaunesaHu O TOM, YTO Ha MPOTSDKEHUU KU3HU CYOBEKTBI CTPEMSITCS
MOJI/ICP’)KUBATH CTAOUITBHBIN YPOBEHDb MOTPEOICHUSI.

2. Teopus mexBpeMeHHOro BbibOpa M. durepa.

B ocHoBe runoressl nepMaHeHTHOro J1oxona M. @puMeHa JISKUT MTOJI0KEHUE O TOM,
YTO CyOBEKTHl (POPMHUPYIOT CBOU MOTPEOUTENHCKUE PACXOJbl B 3aBUCUMOCTU HE OT
tekymero (kak y Jlxk. KeiiHca), a OT MHOCTOSHHOro (IMEPMaHEHTHOr0) [I0XO0Ja,
CTpeMsICb, TaKUM o00pa3oM, o0OecneuuTbh paBHbI YpOBEHb NOTpPeOJIEHUs Ha
IPOTSKEHUHN KU3HH.

IlepMaHeHTHBIN A0X01 — 3TO JI0XOJ, OKHMJIAEMBIM MOTPEOUTEISIMH 3a JTUTCIIbHBIN
IPOMEKYTOK BPEMEHH (3TO MOTYT ObITh HECKOJILKO JIET WJIM BCS JKU3HB). DTOT J10XOJ
JNETePMUHUPOBAH BCEM OOrarcCTBOM 4YeEJIOBEKAa: PpacloylaraéMbIMU  CPEICTBaMU
(akumsiMU, OONUTAIUSMM, HEIBUKMMOCTBHIO) M YEJIIOBEUECKUM KaluTalioMm (3amac
3II0pPOBBS, CIIOCOOHOCTH, YPOBEHD KBATM(DHKAIIUN | T. JI.) — BCEM, YTO OOCCIICUNBACT
3apaboToK cyObekTa. [loJ mepMaHEHTHBIM JOXOAO0M MOHUMAETCSl CPEAHEB3BEIICHHAs
BEJIMYMHA U3 BCEX JI0XO/IOB, KOTOpbIE CYOBEKT OXKHMJAET MOJIyYUTh B OYyAyILIEM; 3TO
HEKU cpenuuii aoxoa. Hampumep, 4ToOBl BBIPOBHSITH YPOBEHb MNOTPEOJICHUS BO
BpeMeHH, depMep, UMEIOIINA BBICOKHMN JI0X0J]I B IMEepHoj cOopa ypoxkas M HU3KHUH B
ocTaBllIeecsl BpeMsi rojia, Oyaer coeperarb 10X07 OT ypoxKasi, C TEM, YTOObI TOTPATUTh
ero B ocraBlieecss Bpemsi rojga. depmep OyAer Takxke Jenarb cOEpeKeHHs B
ypOXaifHbIe TO/IbI, YTOOBI MOTPATUTh UX B CIIydae HEYpOXKasl.

Taxum o6pazom, Texymuii noxoxn (Y) Oyaer paBeH:

Y=Y +%,
rae Yp — IEPMAHEHTHBIN J0XO0M; Yt — BPEMEHHBIN JOXOI.
IHocToAHHBIH 10X0/ (Yp) — OJTO 4acTh J0X0Ja, KOTOpas, COIVIaCHO OXUIAAHUAM

JIO/ICH, COXpaHUTCS B OyAylieM, 3TO YPOBEHb J10XO0/a, KOTOpPbIM OyayT MOIydaTh
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JIOMAIlIHUE XO3iMCTBA, KOTJa YCTPAHSATCS BO3JIEUCTBHUSI BPEMEHHBIX U MPEXOISAIIUX
(akTOpOB, TaKUX KaK MOTOJHBIC YCIOBHUS, KPAaTKOCPOUYHBIM SKOHOMUYECKUN LUK U
HENpeIBUICHHbIE TPUOBUIH WM YOBITKU.

Bpemennbnii aoxox (Y{) — 3T0O Ta 4acTb [JOXOZa, KOTOPYH SKOHOMHYECKHE

CyOBEKThl HE OXXHJIAIOT COXPaHUTh B OyaymeM. OTO BPEMEHHOE CIydalHoe
OTKJIOHEHUE OT JOXO0/1a.
CyliecTByIOT TPHM BHJIa IIOKOB (OTKJIOHEHMM) OT /10XOJa, BBI3BIBAIOLIUX Pa3HYIO
PEaKIUIO MOTPEeOUTENS: BpeMeHHbIe (CiIy4YaiiHble), IepMaHeHTHbIEe U OKUJAaeMble
B Oyaymiem.
1. Bpemennblie (ciay4yaiiHble) — 3TO TAKWE IIOKHU, MPU KOTOPBIX XOTA TEKYIIHUM
JIOXOJl MEPBOr0 MEepUoa U3MEHUTCS, HO 3TO MOYTH HE MOBIUSET Ha MOTpeOseHHE,
MOCKOJIbKY 3HAUYUTENIbHAsl 4YacTh J0XoJa OyJeT HampaBlieHa Ha CcOepexeHusl.
Hanpumep, ecnu paiMoHanbHBI CyOBEKT BBIUTPAl B JIOTEPEIO KPYHMHYIO CyMMY
JICHeT, TO Ham0ojee BEpOATHO, YTO OH HE TMOTPATUT HUX, a paclpeneiauT Ha
JUIMTEIIbHBIN IEPUOJ BPEMEHH.
2. IlepMaHeHTHBIE — 3TO TaKHE LIOKH, MPU KOTOPBIX pacTeT (YMEHBIIAETCS) JOXO/
IIEPBOr0 U BTOPOro IIEpUOAOB. B 3TOM ciiydyae B TOM K€ NPONOPLUMUA U3MEHUTCS U
notpediieHue. [IpumMepomM MOXKET CyKUTh NOJydyeHue 00Jiee BbICOKOM JTOIKHOCTH.
3. Oxuaaemsble B OyaymiemM — 3TO TakMe IIOKH, KOI/Ia JOX0J B IEPBOM IIEPUOAE HE
U3MEHSETCS, a BO BTOPOM IE€PHOJE IPOUCXOIUT H3MEHEHue. Tak, eciiu CyOBeKT
O’KUJIa€T MOBBIIIEHUE T10 CIIY>K0€, TO €CTh BEPOSITHOCTh, YTO OH OYyJEeT 3aMMCTBOBAaTh
JIEHEKHBIE CPENICTBA.
IHorpednenne no @puaMeny NponoOpuUMOHAIBHO MOCTOSHHOMY (IIEPMAHEHTHOMY)
JA0XO0ny:

c =aYp,

I'me — xoaddunmreHT, UMEIOIINI MTOCTOSIHHOE 3HaYCHHE.

Baxxnenmmii BbIBOJ, BBITEKAIOIINM U3 TUIIOTE3bI IIEPMAaHEHTHOrO noxona dpuamena,
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KacaeTcs CpelHeN CKIOHHOCTHU K ITOTPEOIICHUIO.
Pa3nenum 06e yacTu ypaBHEHUs Ha Y U MOJIYYHM, YTO:

e

Yy v’

T. €. CpeAHsisi CKJIOHHOCTb K TOTPEOJICHHWIO 3aBUCUT OT OTHOIICHUS IMOCTOSIHHOTO
J0X0/la K TekyleMy. Takum oOpa3oM, TOAbl BBICOKOTO J0XOAa XapaKTEepHU3YyIOTCS
HU3KOM CpefHEll CKIIOHHOCTBIO K MOTpedsieHnt0, 1 Ha000poT. Cie10BaTeNbHO, MOKHO
cKa3arb, 4T0 OpUAMEHY yAQIOCh pasraaaTh «3araaky» Kysnena.

®puaMeH OIeHNI COOTHOIIIEHUE TTIEPMAaHEHTHOTO T0X0/a U TOTPEOJICHUS 3a TIEPHOJT C
1905 mo 1967 r. u monmyuun C = 0,88P/, uto B 00IIEM COBIAIACT C PE3YyIbTATOM,

nonydeHHbIM C. Ky3Henom.

®puamen MuitoH (p. 1912) — amepukaHCKUI 3KOHOMUCT, JIUJEP MOHETAPUCTCKOTO HAIIPABIICHUS
9KOHOMHYECKOM MBICIIH, aBTOpP pabOT MO TEOpPUM M TMPAKTUKE IEHEXKHOro OOpallleHHs, JaypeaT
HoOeneBckoil mpemMuu 1o 5KOHOMHUKE «3a JOCTHKEHHUS B 00JAaCTH aHaju3a MOTpeOseHus, UCTOpUU
JICHSKHOr0 oOpalieHus M pa3paOOTKM MOHETAapHOW TEOpHH, a TakXkKe 3a I0Ka3 CI0XKHOCTH
CTaOMIM3aITMOHHON TTOUTHKNY (1976).

[Tommyunn o6pa3oBanue B yauBepcurere Patrepc (1932). Jloktop dunocodun (1946) u npasa (1968).
C 1948 r. mpodeccop skoHomukH Yukarckoro yHuBepcurera. [IpernonaBanm B MuHHECOTCKOM
(1945-1946) n Yuxarckom (1946-1950, 1962-1977) ynusepcuterax. B 1950 r. — koHcCynbTaHT
npaButenbeTBa CIIA mo peanmmzannu niana Mapmamia B EBporie. DOKOHOMHYECKUN COBETHUK b.
I'omayotepa (1964), P. Hukcona (1968) u P. Peiirana (1980). C 1977 r. - corpyanuk I'yBepoBCKoOro
uHcrutyta npu Crandopackom yHuBepcutere. bomee 30 ner — uneH AMEpUKaHCKOM
9KOHOMHYECKOM accounanuu (1967-1970 rr. — npe3uaeHT). Y I0CTOEH MOYETHBIX YUEHBIX CTETIEHEH
MHOTUX aMEPUKAHCKUX U 3apYOKHBIX YHUBEPCUTETOB U KOJUIEIKEH.

O®puaMeH — MPOTUBHUK TOCYJApPCTBEHHOI'O BMEIIATENCTBA B HKOHOMHKY, BBICTYMAET MPOTUB

sxoHomuueckoit nomoru CLIA npyrum ctpanam. OH aBTOp MHOTUX (PyHAaMEHTaIbHBIX padoT.

Heokiaccnueckasi QyHKIUA NOTPeOIeHUs
HcxogabiMu penmochIKaMu MPU TOCTPOCHUH (PYHKITUH TTOTPEOICHUS SIBIISTFOTCSI:
* TeOpHsl MEXKBPEMEHHOTO MOTPEOUTEIHCKOro Bhibopa M. durnepa;

* KOHICIIOHWA SHAOI'CHHOI'O 10X04A4, COIJIaCHO KOTOpOﬁ OKOHOMMNYCCKHC CY6T>€KTLI HC
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CTAJIKUBAIOTCS C OTPAaHWYEHUSMHM Ha PBIHKE TPyJa, IMOITOMY CaMH OIPEACISIOT
BEJIMYMHY CBOETO J0XO/a, WCXONS U3 KPHUTEPUS MaKCUMH3AIUU IOJE3HOCTH,
cocTosIel u3 AByX OJar: 10X0ja 1 CBOOOHOr0 BpeMeHH.
OYHKIHIO MTOJIE3HOCTH MOXKHO MPEICTABHUTh:
max U(Y, F),

rae Y — noxona; F— cBoGomHOE Bpems.
J1oxo1 ’KOHOMUYECKUX CYOBEKTOB OMPeesaeTcs o popMyIie:

Y=wxN+rV,
rie W — peaibHas CTaBKa 3apabOoTHOM TuiaThl; N— KOJMYECTBO OTPaOOTaHHOTO
BpeMeHU; V— BEIIMYMHA UMYIIECTBA; I — JTOXOJHOCTh UMYIIIECTBA.
Ha puc. 3.8 ¢yHKIUS MONE3HOCTH MpECTaBlIeHa CEMEHCTBOM KPHUBBIX Oe€3pazinyus

(U1 Up, Uz), KOTOpBIE MOKA3bIBAIOT, YTO KaXk I JOMOJIHUTEIbHBIN Yac Tpyaa OyneT

COIPOBOXKIATHCS POCTOM J10X0/Aa (KpUBbIE O€3pa3inuyusi UMEIOT MOJIOXKUTEIbHBIN
HAKJIOH U BBIMYKJIbIE K ocH abciucc). CyObeKThl CTPEMSITCS IOCTHYb 00Jiee BBICOKOM
KpUBOM  Oe3pa3nmuuus, HO HATAJKUBAIOTCA Ha OIOHPKETHOE OrpPaHHYCHHE,

onpenensieMoe 1o ¢hopmysie:

Y=wxN+rV.

o

F.
Prac. 3.8. OnpeaenaHmMe noxXxoga WM adSoHero BRemMeH bt SKOHOMMYSCKOr o cyGhexTa

Touka kacaHusi ¢ OJTHOM W3 KPUBBIX O€3pa3Nuyusi ONpPENEISICT BEIUYMHY pabOyero
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BPEMEHU (N*), HEO0OXOUMOTO JIJISl TOTYYEHHUS ONTUMAIBHOTO J0X0/1a (Y*).

Tenepn, UCX0As U3 TEOPUH MEKBPEMEHHOTO MOTPEOUTEIHCKOTO BhiOOpa M. durepa,
OIpeNieMM ONTHUMaJbHble 00BEMBbI MOTPEOJIEHUST B IEPBOM M BTOPOM IEpUOJaX B
JBYXIIEPUOIHON MOJIENIA MOTPEOUTENHCKOTO BBIOOPA.

Ha puc. 3.9 Ttouka kacanus OIOJKETHOIO OrpaHUYEHHUS C OJHOM W3 KPHUBBIX
0e3pa3nyus MoKa3bIBaeT 00bEMbI TOTPEOJICHUS IEPBOTO U BTOPOTO MEPUO/IOB.

Poct noxona caBuraer OrOIKETHYIO JUHUIO BBepX. ClleJ0BaTENbHO, CYOBEKT MOXKET
JI0CTUYb O0Jiee BEICOKOM KpUBOM Oe3paznuunsi 1 00ecriedyuTh 00s1ee BBICOKUN YPOBEHD
noTpedIieHrs B 000UX TIEpUOax.

Poct cTaBku npoleHTa IpUBOJUT K YBEIMUEHHIO 10X0/a OT uMyuiectsa (V). B atom

cllydae dSKOHOMHUYECKHM CyOBEKTaM TIPEJOCTaBISACTCS BO3MOXKHOCTH MEHBIIEC
paboTaTh, yBenuuuBas cBOOOHOE BpeMs. [Ipy MOBBINIEHUN CTaBKU MPOIEHTA TOT KeE
YPOBEHB TMOJIE3HOCTH OYyJET OOECIICUeH COKpAIIEHHEM TEKYIIET0 W YBEIMUYCHHUEM
Oyay1iero moTpeoaeHus.
Takum oOGpazom, 00beM MOTPEOTICHUS TOMOXO3SUCTB €CTh yObIBaromias (GyHKIUs OT
CTaBKHU TMPOIICHTA:

C(r) = C,+¥ - Crm,

rac CO — ABTOHOMHOC HOTpCGJICHI/Ie, HC 3aBUCANICC OT A0XO0Aa U CTABKU IIPOLCHTA,

YV pacnionaraeMbiid  1oxona; Crr — mapaMeTp, MOKa3bIBAIOIIMK, HA CKOJIBKO
CUHULl U3MEHUTCA NOTpeOJeHUEe, €CliM NPOLEHTHAas CTaBKa M3MEHUTCA Ha OJUH

IIPOLICHTHBIN IIYHKT.
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Peac. 3.9, OMNTHURMATNTEHIS OGhShib NnoTRpeGneHnAa SKOHORMMYSECKOr o CyObhaKTa
B 1-rA 1 2-r NEepVoOOax

['paduyeckoe nzobpaxkeHne HEOKIACCUUECKONU QYHKIIUM TTOTPEOSIeHUs U cOepexeHUsI
npeacrasieHo Ha puc. 3.10 m 3.11.

CoOepexenust - Bo3pacrarolasi GyHKIHS OT CTAaBKH MPOIICHTA:

S(r)y=-C,+ Crr.

r r
S(ry
()
- - 5
Puc. 3.10. Heoxnaccu4aoras hyHKuA Prac. 3.11. Heoknacocidackan DOwHKLAR
OO TGRS HMA . GOapexaerimna

3.3. Crnpoc Ha MHBECTHIIMOHHBIE OJ1ara.
KeiiHcMaHcKas M HEOKIACCHYECKAS KOHIENIIUM CIIPOCA HA HHBECTULIMU
NuBecTMMY — JOJTOCPOUYHBIE BIOXKEHUS TOCYIAPCTBEHHOTO MJIM YacTOr0 KamuTana

B Pa3JIMYHbIE OTPACIM SYKOHOMHUKHM KaK BHYTPU CTPaHbI, TaK W 3a TPAHULIEHU C LIEJIBIO

HN3BJICUCHU A HpI/I6I)IJII/I.

B MAaKpO3KOHOMHKEC I10J MHBCCTHLHUAMU ITOHHUMAIOTCA PE€AJbHBIE MHBCCTHIHUH —
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BJIOYKEHUS KaluTajga 4YacTHOM (pUPMOW WJIM TOCYAapCTBOM B IPOM3BOJCTBO TOW WM
VHOH ITPOIYKIIUH.

BriaensroT Tpu THUIIA THBECTULIHIM:

1. ITpor3BOICTBEHHBIE MHBECTHUIINH (3/IaHUS, COOPYKEHUS, 000pyI0BaHNKE).

2. HMHBecTMIMM B JKWIMIIHOE CTPOUTEIHCTBO (NMPUOOPETEHHEM JIOMOB IS
MPOKUBAHUA WIH CIaYU B apEHIY).

3. MuBectuumu B 3amackl (CbIpbe, MaTepuaibl, HE3aBEPUIEHHOE MPOU3BOJCTBO,
TOTOBBIE U3/ICIIUS).

Paznuuator BaJjioBble U UMCThIE HHBECTUIINH.

BasioBble (OpyTTO) MHBECTHIIMM — HTO HWHBECTHUIIMM Ha 3aMEUIEHHE CTaporo
o0opynoBaHus (amMoOpTH3alMs) IUTIOC TPUPOCT MHBECTHIMA Ha pacUIUpeHue
IIPOU3BO/ICTBA.

Yucrble (HETTO) MHBECTHIIMM — 3TO BAJIOBBIE MHBECTHUIMU 34 BBIUETOM CYMMBI
aMOPTHU3ALIMK OCHOBHOT'O KaluTaa.

NHBeCTHIMOHHBIN CIIPOC COCTOMT U3 ABYX YacTeu:

1. Crnpoca Ha BOCCTaHOBJIEHHE U3HOLUIEHHOI'O KanuTana.

2. Cnpoca Ha yBEeJIMYEHHE YUCTOTO PEeaJIbHOI0 KanuTana.

WMHBECTUIIMOHHBIA CPOC — 3TO caMasl JMHAMHYHAS U U3MEHYMBAs COCTaBJISIOLIAS
COBOKYITHOTO CIIpOCa, OHA 3aBUCUT OT OOBEKTUBHBIX (DAKTOPOB (COCTOSIHHE
SKOHOMHUYECKOM KOHBIOHKTYPBI: OXXKHMJaeMasi HOpMa 4YHUCTOM MpHObUIM, CTaBKa
IPOIICHTA) U CYOBEKTUBHOTO (hakTopa (pemeHus: mpearnpuHuMaTesei).

KpuBasi WHBECTHUIIMOHHOTO CHpoca TOKa3biBaeT B Tpaduueckoir ¢opme pasmep
WHBECTUIMH, OCYIIECTBICEHUE KOTOPBIX BO3MOXHO MpPH KaKIOM JaHHOM YPOBHE
MPOLIEHTHOW CTaBKH.

N3 puc. 3.12 BUOHO, 4TO MEXIYy CTaBKOW MPOIEHTA M COBOKYITHOM BEIUYUHOMN
TpeOyeMbIX HHBECTULIMI CYLIECTBYET oOpaTHasi 3aBUCUMOCTb.

[ToMrMMO TIPOLIEHTHON CTAaBKM, HAa WMHBECTHIIMM OKA3bIBAIOT BIMSIHUE YBEIUYEHUE

BHIIL, u3MeHeHus B pazMepax HaJOrooOJIOKEHHUs, TEXHOJIOTMYECKUE H3MEHEHHUs U
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0KUJIaHUs TIpeanpuHuMarenei. B 3Tom ciaydae MpOUMCXOAUT M3MEHEHHME CIIpOca Ha
uHBeCcTULMU. JIr000# (hakTOp, BBHI3BIBAIOIIMI NPHUPOCT OXKUIAAEMOU JTOXOAHOCTU
VWHBECTULIMN, CMEIAECT KPUBYIO MHBECTULIMOHHOTO CIIPOCAa BIPABO, a BBI3BIBAIOIIUN

CMEIIIEHUE OXKUIaeMOM JIOXOJHOCTH CMEIIAeT KPUBYIO BIICBO.

Fd e " e i s Doty of
HHEHEBECTEITFIEL,
O L F N R 2 5
CTAaBKA

—

- o 2O FLERT
HA HHBECTHILELEE

Peec. Z.12. FOMmBaar MAHBSOT LSO HCOmC Sy

PaccmoTpum citydail mOBBIIIEHHST HAJIOTOB Ha JTOXOJ OT KanuTaa.

Ha puc. 3.13 moka3zaHo, 4TO MOBBIIICHUE HAJIOTOB HA JOXOJ OT KamuTajga CMEIaeT
KPHUBYIO CIIPOCa Ha MHBECTHUIIUU BJICBO.

@DakTHUYECKUEe WHBECTUIIMM — H3TO 3alUIAaHUPOBAHHBIE M HE3AIJIAHUPOBAHHbBIC

(HerCI[YCMOTpCHHBIe N3MCHCHUA B TOBAPHO-MATCPHAJIbHBIX 3anacax) HWHBCCTUILINH.

AL OO ET O T

Fis19
7 =

o FPracXOoOINBL
S TAENESC T EOLEELH

F_Pﬁq:-,- =, == C:Meu.w}iue S B hﬂﬂa—c‘rnuﬂoul—um’o (=1 g =2 =2t=t="}

B 3aBucumoctu oT (hakTOpOB, ONMPEHENSIOMUX 00bEM CIpOoca Ha WHBECTUIIUH, WX
MOAPA3JCIA0T HA aBTOHOMHBIE, T. €. HE BBI3BAHHBIE POCTOM COBOKYITHOI'O CIIPOCA

(HaIMOHANBHOTO JI0X0J1a), M WHAYIIUPOBAHHBIE, BBI3BAHHBIC POCTOM COBOKYITHOTO

cripoca (HalMOHAJIBHOIO J10X0/1a).
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BiusHue MHBECTUIIMN HA COBOKYIHBIM CHpOC (HALIMOHAJIBHBIM 10XOJ) OTpa’KaeTcs B
TEOPUU MYJIBTUILIMKATOPA U aKceJepaTopa.

Teopus MyJnbTHUIUIMKATOpPAa BO3HUKJIA B mnepuon aenpeccuu 1929-1933  rr.
IPUMEHUTENBHO K OOLIECTBY, HAXOSAIIEMYCS B YCJIOBHSIX OCTPEHILIEr0 KpHU3Hca.
MynbTUIUIMKATOP MOKa3bIBa€T POJb WHBECTUIMI B pPOCTe 00bEMa HAIMOHAJIBHOIO

JI0X0/1a Y 3aHATOCTH. JIeliCTBUE MYJIbTUILUIMKATOPA MOYKHO 3aIMCaTh B BUJIE LIETIOYKHU:

IT,=sNT, = YT, =T,

T. €. C POCTOM WHBECTUIINNA YBEIIMUUBACTCS 3aHATOCTD, & 3aT€M JIOXO M MOTpeOIeHuE.
Takum 00pa3oM, MEXIy M3MEHEHHEM aBTOHOMHBIX WHBECTUIIMNA M HAI[MOHAIBHBIM
JI0XOJIOM CYLIECTBYET YCTOMYMBAs CBS3b.

MynbTUIIIUKATOP WHBECTUIIMA — YMCIEHHBIM KOA(D(UIIMEHT, MOKa3bIBAIOIIMIMA
3aBUCUMOCTh W3MEHEHHUS J10XO0/la OT HM3MEHEHUS AaBTOHOMHBIX HWHBECTHLMM. Ecin
MIPOU30UAET MPUPOCT 0ObEMA UHBECTULIMK (HAIIPUMEp, YBEIMYATCS TOCY1apCTBEHHBIC
ACCUTHOBaHUS Ha OOIIECTBEHHBIC Pa0OTHI B YCIOBHUSAX CIaja dKOHOMHKH), TO JOXO]T
YBEJIMUMTCS HA BEJIMUMHY, KOTOpas B M; pa3 Oosbliie, 4eM IPUPOCT UHBECTUIUH, T. €.

AY=M,xAl
rane Y — npupamieHue poxona; | —rmpupamenue wuHBecTuiuh,; M —

MYJIBTUITMKATOP (MHOXHTEND). Clie0BaTeIbHO,

w Y.
AT

[TocKONBKY MYNBTHIUIMKATOP HAXOAUTCA B MPSAMOM 3aBUCUMOCTH OT IPENeIbHOU
ckJIOHHOCTH K moTpednenntro (MPC) m B oOpaTHOW 3aBHCHUMOCTH OT MpEAEIbHON

CKJIOHHOCTH K cOepexxkenuto (MPS), To

Mot _ 1
1-MPC MPS

3aBUCHUMOCTh MCKAY M3MCHCHHUCM I/IHBCCTI/II_II/Iﬁ W U3MCHCHHUCM J0X0Ja paCcCMOTpPUM

Ha CJICAYIOECM YCIIOBHOM ITPHUMCEPE.
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[Ipenmonoxxum, 4TO TPUPOCT HHBECTUIMU cocTaBuil £50 MiH. B Takom ciydae
YBEJIMUMUTCS U J10XOJ (3apaboTHasi 1miara, npuObUlb, peHTa, mpoieHT). [lomyuarenn
n0xo/a OyAyT pacxoAoBaThb €ro B COOTBETCTBUU C MPEAEIBHOM CKIOHHOCTBIO K

norpebnenuto. Jlomyctum, uto 80% mnpupocra noxoxa, wiu £40 mun (50 0,8), B

JAHHOM TpUMepe OyayT H3pacxoJ0BaHbI Ha MOTPEOUTEIIbCKHUE TOBAphl U YCIYTH, B
pe3ysibTaTe Yero yBEIMYMUTCS J10XOJ B OTPACsAX, MPOU3BOASIIUX MOTPEOUTEIHCKUE
onara. Ilomydarenu 3Toro 10xoxaa, B CBOIO OYEPE.b, U3PACXOAYIOT B COOTBETCTBUU CO

CBOEH CKIOHHOCThIO K moTpednenuto 80% cymmbl, wmn £32 muH. (40 0,8), Ha

noTpedaeHrne. ITa CyMMa, CTaB JI0XO0J0M ITPOJIaBIIOB TOBApOB U YCIIyT, BHOBL Ha 80%,

wm Ha £25,6 M (32 0,8), Oymer m3pacxojoBaHa Ha morpebieHue, U T. 1. B

pe3ysbTaTe O0IUi MPUPOCT 10X00B puoIn3uTes Kk cymme £250 muH. Torma

11 .
(-MPC 1-038

MI=

CrenoBaTenbHO, IPUPOCT JOXO/1a COCTABHT:

AY=AIx M, =50x5= £250 MaH.

Bwmecre ¢ TeM eUCTBYIOT IPUYMHBI, OCTA0JISIONINE BIUSIHUE HHBECTUIIUNA HA TOXO/IBI.
B ux uucne BwICOKas mpeaenbHas CKIOHHOCTh K COEpEeXEHUI0, yIuiara Hajoros,
npeoliaaHue UMIIOpTa HaJl KCIOPTOM, POCT OOIIETr0 YpOBHS IIeH, T. €. (aKTOPHI,
COKpALIAIOIIUE MPEIETbHYIO CKIOHHOCTb

K ITOTPEOJICHHUIO.

Craruueckast MoJiesIb MYJIbTUILTUKATOpa Obuta npemiokena B 1931 r. P. @. Kanowm,
neTanbHO paspadorana [[x. M. Kelincom.

Junamuueckass MOJENb MYJbTUILIUKATOPA, YYUThIBaIOIIas (pakTop BpeMeHH, Oblia
noapooHo wuccienaoana II. Camyanbconom, @®. Maxknynom, JIx. PoGuncoH, A.
XaHCEHOM U Jp.

B nanpreiieM 5KOHOMUCTBI MPUTIUTA K BBIBOJY, YTO MYJIbTHIUIUKAITMOHHBINA (P hEKT

MOTYT BBI3BAaTh OJHJAOTE€HHbIE (BHyTpeHHHUE) ¢aktopbl. [logTBepkaeHueM 3ToMy
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MOCITY)KWIH: MYJIbTUIUIMKATOP MOTPEOeHUs, KPEAUTHBINA, OaHKOBCKHUH, NETO3UTHBIN
Y HAJIOTOBBIM.

Mogens akceneparopa (MHAYUMPOBAHHBIX HHBECTULIMM) Obutla mnpeioxeHa JIx.
Knapkowm.

AKcejiepaTop TpEACTaBISIET COOOH  OTHOIICHHE MPUPOCTAa HWHBECTHIUH K
BBI3BABIIEMY €0 OTHOCUTEIILHOMY MPUPOCTY J10X0/1a, MOTPEOUTEIHCKOrO CIIPOCca MU

TOTOBOM MPOAYKIIMU U BhIpaskaeTcsi GopMyIIoii:

I'me I—unBectuumu; Y — HOXOMI; t — Bpems.

AKceneparop OTpa)kaeT OTHOLIEHWE MPUPOCTa MPOAYKIMHU (JI0X0Ja, CIIpOca) TOJIBKO
«MHIYIIUPOBAHHBIX» WHBECTUIIMM, T. €. K HOBOMY KamuTaly, oOpa3oBaHHOMY B
pe3ysibTaTe YBEIMYECHHUSI YPOBHS MOTPEOUTENBCKUX pacxooB. [IpuHiun akcenepanuu
COCTOUT B TOM, UYTO YBEJIMYECHHE WJIM YMEHBIIECHUE MOTPEOUTEICKUX PaCcXOI0B
BBI3BIBACT M3MCHCHHS B HAKOIUICHWM KamuTana. Y BEIMYCHUE TMOTPEOUTEITHCKOTO
CI[pOCa Ha TOBApbl BBI3BIBAET POCT IMPOU3BOJCTBEHHBIX MOIIHOCTEU. Y MEHBIICHUE
NOTPEOUTEILCKUX PACXOJOB MOXKET COKPATUTh MPUOBUIb, YTO BBI3OBET CHUKECHHE
00beMa MHBECTUIINH.

B Makp0o3KOHOMMYECKUX MOZENIAX aKCEJIEepaTop COCAUHSAECTCA C MYJIbTUIUIMKATOPOM
(MHOKHUTEJIEM ), IIUPOKO MCIIONIB3YETCS /ISl PErYJIUPOBAHUS YKOHOMHUKHU 32 PyOEHKOM.
KeliHcnaHcKas KOHLENIUS CITPOca Ha UHBECTUIIUN

B ocHOBe KEMHCHMAHCKOW TEOPUH CIIPOCA HA MHBECTULIMU JIEKUT BBeAeHHOE /. M.
Keiincom monstHe «mpenenbHoil 3¢ dekTuBHOCTH KamuTana». OHa Ha3bIBaeTCs
peNeIbHON TOTOMY, YTO pedb HJET O KamuTane, KOTOPBIA J00aBISETCS K YKe
MMEIOLIEMYCS.

Pemass Bompoc 0 1enecooOpa3HOCTH  MHBECTUPOBAHUSA, MPEAIPUHUMATENIN

COIIOCTAaBJLAIOT O)KHI[&GMBIﬁ IIOTOK YHUCTOI'0 JOXOJa OT MHBCCTULIMOHHLIX ITPOCKTOB C
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MHBECTUIIMOHHBIMU 3aTpatamu. CJI0KHOCTh COCTOMT B OLIEHKE BPEMEHHOI'O acIeKTa,
TaK KAaK OCHOBHBIC 3aTpaThl OCYIIECTBISIOTCA, KaK NPaBWIO, B IIE€PBBIC TOIBI, a
JOXOJIbl OT HHUX pacHpeleNsioTcs Ha nocienyromue roael. lloatomy, BkiagpiBas
CpelCTBa B HWHBECTHIIMOHHBIC IPOCKTHI, MPEANPUHUMATEII0O HEOOXOAUMO YUECTh
MMOTCHIIHAILHBIN TIPOLIEHT Ha BIIOKECHHBIE CPEJICTBA U CTEIICHb PUCKA.

[IpennpuHUMAaTEnM ONEHUBAIOT TIMOTOK YHUCTOTO J0XOJa OT HWHBECTULIMOHHBIX

IPOEKTOB C MOMOIIBIO JUCKOHTUPOBAaHUS. BO3MOXHOCTH MOJIyd€HUS HEKOTOPOM
CYMMBI 4epe3 t JIeT MOXKHO ONpEeIeNnTh, pa3aeiuB 3Ty cymmy Ha (1+R)1, rme R —

JIMUCKOHTHAas CTaBKa. HuBecTHIIMOHHBIN MIPOEKT oyner DKOHOMHYECKH

11€JI€CO00Pa3HBIM, ECITH

< f + I, +..+ a,
°T1+R (1+R} T (+RY’

rae Ko — tpebyeMble BlOKEHHA B MHBECTHMLMOHHBIA mpoekT; 111, Ilp, ..., II; —
IIOTOKM YHUCTBIX JOXOLOB OT IIPOEKTa B MOMEHT BpemeHu 1,2,..., n;R — Hopma
JUCKOHTA.

To 3HaueHue HOPMBI AOMCKOHTA, KOTOPOC IPCBpalacT AJaHHOC HCPABCHCTBO B

. *
pPaBEHCTBO,  Ha3bIBaE€TCS  MOpPEACNbHOM  >(PQPEeKTUBHOCTbIO  KamuTama R,

HHBGCTHHHOHHBIfI CIIpOC CBs3aH C 0T60pOM HHBCCTUIIMOHHLIX IIPOCKTOB I10

KPUTEPUIO  JOXOAHOCTU. WHBecTOpbl, BbIOMpAas MEXIy HHBECTHIIMOHHBIMU
*
IIPOEKTaMH, OCTAHOBATCS HA TEX MPOEKTAX, y KOTOPBIX R~ camas BbICOKas.

R* mamaer ¢ yBenmueHmeM pocra oGbeMa MHBECTHLHIA, IIOCKONbKY [0 MEpPe PocTa
WHBECTHIIMA TAJaeT WX OXHJIaeMas JIOXOJHOCTb. IJTO IMPOUCXOAHUT TOTOMY, YTO
CHavaja WHBECTUPYIOTCS HawmOoJiee TEPCHEKTUBHBIC W TMPUOBUIBHBIC TPOCKTHI, a
JalIbHEHIIIee MHBECTUPOBAHUE SIBIISICTCSI MEHEE MPOHM3BOIUTEIBHBIM. DTOT TPOIIECC
n300paxeH Ha puc. 3.14.

Hpe,[[HpI/IHI/IMaTCJIH YUYUTBIBAKOT HC TOJIBKO AOXOJHOCTH KaHI/ITaJIOBJIODKGHI/If/'I, HO H
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CTETIeHb PHUCKa KaKJIOro W3 HUX. VIHBECTHUIIMOHHBIE PACXOJbl CIEAyeT YBEINIUBATH
TOJBKO B TOM CJydae, €ClM HOpMa NpUOBLIM OOJbIIEe MPOILEHTa OT COepeKCHUN.
CraBka mpoIleHTa — SIBJICHHE HE TOJBKO JCHEKHOE, HO U TCHUXOJOTHYECKOE, ITO
BaXHEHINI  (akTop, BO3ACHCTBYIOMMIA Ha TOOYKIEHHUS HHBECTOPOB;, OHA
IPEJCTABIIsAET COOOM BO3ZHArpaXKJICHHUE 3a OTKa3 OT XpaHEHMsI OOraTcTBa B JE€HEKHOM
¢opme. IlockoiabKy caMblM HaJ€KHBIM BapHaHTOM KalMTaJOBJIOXKEHHUM SIBIISIETCS

MOKYIKA TOCY/IapCTBEHHBIX OOJIMTallii, CTaBKa MPOIEHTA 0 HUM pacCMaTpUBAETCs B
%
Ka4yeCcTBE HMWKHETO npeaena R .

* .
NuBectunnu OyayT OCYIIECTBISATh B TOM ciydae, eciau R™ > 1.

F e
.1h.
5 — — -
L]
]
. — — — — 1
e ]
L]
L}
_ I P,
1
xr
<>

W3 puc. 3.14 BuAHO, YTO IpU CTaBKE IPOLEHTA 13 LENeCOOOPa3HbI BIOKEHUS B
oobeme OX, mpu craBke npoueHTa i) — B pa3Mmepe 0Y, a mpu cTaBke NMPOLEHTA 1]

MHBECTULIHOHHBIE pacxoasl yBennyarcs 10 OZ.
O0beM MHBECTUILMOHHOTO crpoca Oy/IeT TeM BhIIIe, YeM MEHbIIE TEKyllas CTaBKa
npoueHTa. CnenoBareiabHO, WHBECTUIIMOHHBIA CIOPOC MOXKHO NPEICTaBUTh Kak
yOBIBAIOLIYIO (PYHKIIMIO OT CTaBKH MPOLIEHTA!

F=I(R* —i),

rac Il — IIpcaciibHasA CKIIOHHOCTbL K MHBCCTHPOBAHUIO.

HpeI[CJIBHaSI CKJIOHHOCTb K HWHBCCTHPOBAHHIO Il ITOKAa3bIBA€T, HAa CKOJIbKO CAHNHHIL
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YBCINYATCA HHBCCTHUIMU B CIIY4a€ CHHMIKCHHA CTAaBKHU ITPOLCHTA HA OJWH ITYHKT. Ecmmn

1 , TO YBCIIMYHUTCA NMPEACIIbHAA CKIIOHHOCTb K MHBECCTUPOBAHHIO.

Cpean 3apyOeXHbIX HKOHOMHMCTOB HET €IMHCTBA BO B3IVISLAAX MO MOBOIY
YyBCTBUTEILHOCTH MHBECTUIMN IO OTHOIIEHHUIO K N3MEHEHUSM IPOLEHTHON CTaBKH.

Keitac 1 ero mocnegoBaTeny CYUTAIOT, YTO 00HEM WHBECTHIIHMM, 3aBHCUT B OOJIbIICH

%
crerneHu ot R , UCM OT CTAaBKH IIPOLICHTA.

[IpenenbHas >(PQPEKTUBHOCTH KamuTajla — OTO KaTeropus 3KOHOMHUYECKOTO

MIPOTHO3UPOBAHUS €X ante, MOCKOJIbKY 3a OCHOBY pacdeTa Oepercsi He pakTuueckas, a
%k
0KMJIaeMasi TOXOAHOCTh MHBECTUIMOHHBIX TMPOEKTOB, yepe3 R. «lIpeamosmaraemoe

Oyayliee BIMSET HA HACTOSIIEE»; ATO HE OLICHOYHBIM MOKaszarellb, HE KOHKpETHAas

CTaBKa MPOLIEHTAa — 3TO BHYTPEHHSSI HOPMa JIOXOIHOCTH.

Ha smauenme R Bimsior CyOBEKTUBHbIE (PAKTOPbI: MECCUMU3M W ONTUMHU3M
WHBECTOPOB.

Heoxnaccuueckasi Teopus CIipoca HA HHBECTULINH
CornmacHO  KOHUENUIHMHM  HEOKJIACCUKOB,  NPEANPUHUMATENN  OCYLIECTBISIOT
WHBECTUPOBAHME C LEJBI0O JOCTHKEHUS ONTHUMAJIBHOIO pasmepa kanutaia. [loatomy
(YHKIIMIO HHBECTULIMOHHOTO CIIPOCa MOXKHO TPEICTABUTD:

F=pK*-K)0<B<t,

riel — oObemM aBTOHOMHBIX MHBeCTHIMM Ha nepuon t; K  — dakrtuueckuii o0bem
kanuTana; K* — onTtumanbHBIE 00BEM  KallMTAaja; — K03 dUIHEHT,

XapaKTePU3YIOIINN Mepy TPHOIMKEHHUS CYIIECTBYIONIETO KauTana K ONTHMAIbHOMY
3a Iepuon t.

OmnpeneneHue ONTUMAILHOTO 00BEMa KalmuTasa;

1. OntuManbeHbI 00BEM KamuTana 00ecreyrBaeT MpU CYHIECTBYIONMIEH TEXHOJIOTHH
MaKCHUMAaJIbHYIO TPUOBLIIb.

2. B ycioBuSIX COBEpIICHHOW KOHKYPEHIIMM MPUOBLUIL MaKCUMalbHa, KOrja



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

npeelbHas MPOU3BOJUTENFHOCTh KanmuTana (r) paBHA TpPEACTbHBIM H3ICPKKaM,
KOTOPBIE COCTOAT M3 HOpMBI amopTu3anuu (d) U cTaBKM MpOIEHTa MO (PHHAHCOBBIM
aKTuBaM (r), KOTOpBIE NPEICTABISAIOT aAlIbTEPHATUBHBIC 3aTPAThl HCHOJIb30BAHUS
CPEJICTB B KQU€CTBE KaluTaIa.

[TpuObuh MakcuManbHa, ecu r = d + 1.

Jl71st onipeiesieHrs ONTUMAIILHOTO pa3Mepa KamuTaia UCTIOIb3yeM MPOU3BOACTBEHHYIO
¢yukuio Kod6a—/lyrnaca.

YV=KxL'-"0<a<1,

i€ a — TnapaMerp, MO0 KOTOpOMY ONpPEAessieTCs BKJIaJ KalluTala B BBIITYCK
MPOAYKIMH.
Hcnone3ys ycinoBue MakCUMHM3alWHd HPUOBUIM, ONTUMAJIbHOE 3HAYEHUE KaluTasa

OyZeT paBHO:

a¥

* .
K d+i

Ecmn IIpru 3aJaHHOM 3HAYCHUHN IMPCACIbHBIX MH3JACPKEK HN3MCHHUTCA TCXHOJOI'USA

*
ITPOU3BOJACTBA, TO 3HAYCHHC K™ Toxe m3menuntcsa. Ecau m3-3a Hay4YHO-TCXHHUYCCKOI'O

mporpecca pacTeT IpeieibHAs [POU3BOAMTENBHOCTb KamuTana, To K©  Takke
yYBETMYIUTCS (TIPU HEM3MEHHOM CTaBKE MPOIICHTA).

Takum 00pa3oM, WHBECTHIIMOHHBIA CHOPOC €CTh BO3pacTaromas (QYHKIUS OT
peNeIbHON MPOW3BOAUTEILHOCTH KamuTajda W yObIBaromas (GyHKIHUS OT CTaBKU
nporeHTa (py 3aIaHHOM 3HAY€HUHU aMOPTH3AIUH ).

Heoxmaccuueckas QyHkuust uHBecTHIME Oosiee OOBEKTHBHA 10 CPAaBHEHUIO C

KEMHCUAHCKOM, TaK KaK OHA OINPEAENSAETCS TEXHOJIOTHEN TPOU3BOACTBA, B OTJIMYUE OT
o o %k

KEMHCHAHCKOM, KOTOpas 3aBUCHUT OT R, COOTHOIIEHHUS ONTHUMHU3MA U MECCHUMHU3MA

nHBecTOpoB. KeliHcnanckash (DyHKIMS WHBECTUIIMHA MMEET MEHBIIYIO SJACTHYHOCTh

I1O CTAaBKC IMPOLCHTA, YEM HCOKJIACCUYICCKAsd.

3.4. CoBOKyINHOe NpeasioKeHue B KPATKOCPOUYHOM M J10JITOCPOYHOM MEePHOIAX
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CoBokymnHoe mnpenjoxenue (AS) — 3To oOllee KOJIMYECTBO KOHEYHBIX TOBAapOB U
YCIIyT, KOTOPOE MOXKET OBITh MPENIoKEeHO (IIPOU3BEACHO) B IKOHOMUKE MPHU PA3HBIX
YPOBHSIX LIEH.

3aBUCUMOCTh 00BbEMa MPEUIOKEHUS OT CPEHEr0 YPOBHA LIEH B CTPaHE MOKAa3bIBAET
KpuBas AS.

Ha xapakrep kpuBoil AS BAMSIOT:

a) LIEHOBbIE (haKTOPBI;

0) HEeLleHOBbIE (PAKTOPHI.

[lepBble U3MEHAIOT 00BEM COBOKYITHOTO MPEIJIOKEHUs (TIepeMelleHrne BAOIb KPUBOM
AS). Bropbie (M3MeHEeHHE B TEXHOJIOTHH, LIEHAX PECYpCoB, 00beMe MPUMEHSIEMBIX
pecypcoB, HAJIOroo0JI0KeHUn (UPM, CTPYKTYpE PbIHKA U T. 1I.) MPUBOAAT K CHBUTY
KpuBon AS.

KpuBast AS ObiBaeT cTaTudeckas U JUHAMHYCCKAs.

B ortnmume oT cratnuyeckoi, AMHamMu4ecKkas KpuBas AS uCnosb3yeTrcs IS OLCHKH
TEMIIOB MH(DISIUN Ha U3MEHEHUE HAllMOHAIbHOTO 00beMa MPOU3BOJICTBA.

@opMa KpuBOM AS TOJKyeTCs MO-pa3sHOMY KJIACCMKAMHM M KEeWHCHaHnamu. Tak,
U3MEHEHUS BEJIMYMHBI COBOKYITHOT'O MPEJIOKEHUS MO/ BIUSHUEM OJHOTO U TOTO K€
¢akTopa MOTYT OBITH HEOIMHAKOBBI, UTO O0YCJIOBJIEHO TEM, KaKOi mepuos (KOpOTKUi
WJIM JTOJITUI) TPUHUMAETCS] BO BHUMAHUE.

Kitaccuueckas MOZieNIb pacCMaTpUBAET SKOHOMHUKY B IOJITOCPOYHOM IIEPUOJE.
JIOJrOCpOYHBIM NEPUOJ — 3TO IEPUOJ, B TEUYEHHE KOTOPOrO LEHBI Ha PECYPCHI
YCIEBAIOT MPHUCHOCOOUTHCS K II€HAaM Ha TOBaphl TaK, 4YTOObl B HKOHOMUKE
NOJIJIEP’)KUBAIACH TTOJTHASI 3aHATOCTbD.

Jonrocpounass kpuBasi AS oTpakaeT MPOM3BOJCTBEHHBIE BO3MOKHOCTH CTpPaHbl U
CTPOMUTCS UCXOAS U3 CIACAYIOUIUX YCIOBUM:

a) 00beM MPOU3BOJICTBA OOYCIOBJIECH TOJBKO KOJTMYECTBOM (DaKTOPOB MPOU3BOJICTBA U
UMEIOLLENCA TEXHOJIOTMEN U He 00YCIIOBIIEH YPOBHEM 1IEH;

0) u3MeHeHus B (pakTopax MPOU3BOICTBA U TEXHOJIOTUU OCYIIECTBIISIOTCS MEJICHHO;
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B) SKOHOMHUKA (DYHKIHMOHUPYET IMpPH MOJHOM 3aHATOCTH (PaKTOPOB MPOU3BOJICTBA, U,
CJIEIOBATENIbHO, 00BEM MTPOU3BOJICTBA PABEH NOTEHIIHAIILHOMY;

) IeHbl U HOMUHaJbHAas 3apa00THAs IUlaTa THOKUE, UX M3MEHEHUS IMOAJEPKUBAIOT
paBHOBECHE Ha PhIHKAX.

B nanHbIX ycnoBusix kKpuBas AS BeprukanbHa. OHa XapakTepus3yeT €CTECTBEHHBIN
(moTeHIMaIbHBIN) ypoBeHb o0ObeMa mpousBoiacTtBa (puc. 3.15), 1. e. oObema
IIPOM3BOJICTBA B YCIIOBUSIX IMOJHOM 3aHATOCTH, MPU KOTOPOM PECYPChl SKOHOMUKH
MOJIHOCThIO MCHOJB3YIOTCS, a 0e3paldoTHlla HAXOAUTCS HAa E€CTECTBEHHOM YPOBHE.
Konebanus coBokymnHoro crpoca (puc. 3.16)

U3MEHSIOT YpOBEHb LieH. Hampumep, npu yMEHBIIEHUN NPEIOKEHUS JEHEr KpUBas

AD| cmemaercs BiIeBo B nonoxkeHne AD)y OkoHOMHYECKOE paBHOBECHE
nepeMeraercs u3 Todku Ej, B Touky E) OIHAKO KOIMYECTBO IPOU3BEACHHOU

OPOJIYKIHMHU AS OCTaeTcs Ha MPEKHEM YPOBHE.

CaBuru KpvBOl COBOKYIHOT'O MPEJIOKEHUS! B JOJTOCPOUYHOM MEPUOJIE BO3MOMKHBI
TOJILKO MPU U3MEHEHHUH BEJIMYUHBI ()aKTOPOB MTPOU3BOJICTBA U TEXHOJIOTHH.

B xpaTkocpouHOM nepuojie Takasi MOAENIb HEMPUEMIIEMA.

KeliHcnaHckass MOJENb ONMKMCHIBAET S3KOHOMHUKY B KOPOTKOM IEPUOAE U OCHOBAaHA Ha
CIEIYIOIINX MPEATOCHUIKAX:

* HeToJIHAs 3aHITOCTh B YKOHOMHUKE;

* 1IeHbl HA TOBapbl U HOMHUHAJIbHAsS 3apa00THAs IJIaTa XKECTKUE.

P -
ASmonr.
I poBeHB
e
» ¥
) ILoromn.
e BEILYCEK

Prc. 3. 15 . CoOBOKWIHOE MPCANOAeHHe B A0NrocpouHios Nepuone
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Puruc. S_16. c;uaum xpmaoﬁi oqaoncyi'n—:or‘o CcCNpoca B AoAroCpRoOYHORM MSPRMoer

B 3THX ycinoBUsIX KprBasi COBOKYITHOTO MPEAJIOKEHHs TOpU3oHTalbHa (puc. 3.17).
KonebGanusi COBOKYNMHOToO crpoca OKa3bIBaIOT BIUSHHE Ha OOBEM IPOU3BOJCTBA,
YpPOBEHb 1IeH He u3MeHseTcs. Hanpumep, ymMeHbIleHUE MPeIIoKeHHs! JeHET CMEIIaeT

AD1, B nonoxenue AD). DkOHOMHUYECKOE paBHOBECUE NIEPEMEILAETCS U3 TOUKU E| B
Touky E», 00beM npons3BoacTBa — M3 TOUKH Y |, B TOUKY Y7 (puc. 3.18).

CoBpeMeHHBIE KOHIENIUU OOBSICHSAIOT OTIUYHE KPATKOCPOYHOM KpuBOMl AS oOT
JOJITOCPOYHOM ~ HECOBEPIIEHCTBOM  pbIHKA, T. €. HETHOKOCThIO 1I€H W
HecoBepiieHCTBOM uH(popmaiuu. KpuBas AS B KpaTKOCPOYHOM  TEPUOJEC
MOKA3bIBAET, YTO BEJIMYMHA BBIIYCKA OTKJIOHSETCS OT CBOErO0 €CTECTBEHHO IO
(MOTEeHUMAaIbHOr0) 3HAYEHUS!, €CIM YPOBEHb II€H OTKJIOHSETCS OT OXKHJaeMoro (puc.
3.19) u onuchIBaeTCs ypaBHEHUEM:

Y=V*+a(P-P),

. *
rne Y — ¢akTuueckuil BhIMYCK; Y — ecTecTBeHHas (MOTCHIMaJbHAsI) BEJIMYMHA

BBIITycKa; P — ypoBeHb 11eH; P€ — oxumaeMblii ypoBeHb 1ieH; a — Kod(dHIIHEHT,
XapaKkTepU3YIOLIUM HMHTEHCUBHOCTh PEAaKUMU MPEANPUHUMATEIEH Ha OTKJIOHEHUE

(i)aKTI/IIICCKI/IX IICH OT OXKUOAaCMBbIX.
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Puc. 3.1 7. KpHMEad COSOKYMNMHOMC MODEnnosKae-dmMe 6 KOproTICORM TFE D ome
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P, 3. T8 .. CraaltiaH M-S KSR EBO P SOOERCrR Yy TR O DS

B Touke E 1ieHbI Ha pecypcsl ¥ TOBaphl YPABHOBEIICHBI.
Kparkocpounass KpuBas COBOKYIHOIO IIPEUVIOKEHHsS HMEET TPHU  ydacTKa:
ropu3oHTANbHBIN  (KelHcMaHnckuii) (I), mpomexyrounsiii (Bocxomsimumii) (IT),

BepTUKaNbHBIN (Kiaaccuueckuit) (III), koropeie nmpeacrasiensl Ha puc. 3.20.

F o
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e
-
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Pac, 3.19._ Aonsroc prouHAan M KpaTKkoecpoyUHas KPpHBRIEe SCoOBCKYNHOMND MNPaUrEoH e Hs
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3.5. BzaumoaeiicTBrue COBOKYITHOIO CIIPOCA U COBOKYITHOI'O NP eAJI0KECHUS.
Monens AD-AS

DKOHOMHUYECKAsT CHCTEMA HAXOAMUTCS B PAaBHOBECHHM B TOYKE IEPECEUEHUS KPUBBIX
ADu AS.

[lepeceuenne kpaTKOCpoUHOM KpuBOM AS ¢ kpuBoii AD moOKa3bIBaeT, YTO SIKOHOMHKA
HAaxXOJNUTCs B COCTOSHUU KPATKOCPOYHOT'O PAaBHOBECHSI.

DKOHOMHYECKAs] CUCTEMA HAXOOUTCA B COCTOSSHUU JIOJITOCPOYHOIO PaBHOBECHS
TOJIBKO B TOYKE IepeceueHus KpuBoi AD u gonrocpouHoit kpuBoil AS. YcioBuem
JOJICOCPOYHOT0 U KPAaTKOCPOYHOTO PABHOBECHI SIBIISIETCS IEPECEUCHUE TPEX KPUBBIX.

ITycte 310 Oymer Ttouka E( (puc. 3.21). Touka E( ykasbiBaeT Ha HCXOJHOE

JOJITOCPOYHOE PAaBHOBECHE.
[Ipenmnonoxum, uro LleHTpanbHbI OaHK YBETUYMII TPEJIOKEHHUE JICHET.

B sTom ciywae npousoiiner caur AD or AD] no AD)? — cienoBarenbHO, LUEHbI

YCTAHOBSITCSI Ha 00Jiee BHICOKOM YPOBHE, SKOHOMHYECKAs cucTeMa Oy/ieT HaXOUThCs

B COCTOSIHUM KPaTKOCPOYHOTro paBHOBecHs B Touke E|. B Touke E| peanbHblil 00beM

BBIMTYCKA TPEBBICUT €CTECTBEHHBIN, IIEHBI BBIPACTYT, a Oe3paboTuIla ynmajeT HUXKe

€CTECTBEHHOI'O0 YPOBHSI.
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Puc., 3.21. Moooene AD—Aa:5

OxunaeMblii YpOBEHb II€H Ha pecypchl OyIeT pacTH, YTO BBI3OBET YBEIWYCHUE

u3ziepkeK u cHmkenue ASq, 1o AS». Torga kpatkocpoyHast KpuBasg AS) CMECTUTCS
B noJjioxkeHne AS), a aKoHOMHUYEcKasi cucteMa OyJeT MepeMeIiaTbCsi BBEpX U HAJIEBO
B10JIb KpuBOM AD». B Touke E9 ycTaHOBHUTCS KPAaTKOCPOYHOE PaBHOBECHE.

HoBoe cocrosiHre 3KOHOMUYECKOr0 paBHOBECHUS YCTAHOBUTCS B TO4YKe E3 B KOTOpOH

00BEM BBINTyCKA COKpPATUTCS, a YpPOBEHb 0€3pabOoTHLbI YBEIMUMUTCS (KaXIbIH 10
CBOEr0 €CTECTBEHHOro YpoBHsA). Takum o00pa3oMm, SKOHOMHYECKAs CHCTEMA
BO3BPATUTCS K CBOEMY UCXOJJHOMY COCTOSIHUIO, HO ITPU BO3POCILIEM YPOBHE LIEH.
BriBoabl

1. CoBOKYIHBIN CIIPOC — 3TO CyMMAapHBIE PaCcX0/Ibl MAKPOIKOHOMHYECKUX CYOBEKTOB
HAa KOHEUYHbIE TOBapbl M YCIYrd, TMPOU3BEJAEHHbIE B HKOHOMHKE B TEUEHUE
OTpENEJICHHOT0 Tepuoaa BpeMeHH. OH COCTOMT M3 MOTPEOUTEIHCKUX PACXOI0B
JIOMOXO3SIICTB, WHBECTULIMOHHBIX pPacXofoB (UPM, TOCYIapCTBEHHBIX 3aKYNOK H
YUCTOro 3Kcnopra. KpuBasi COBOKYIHOro CIpoca MOKa3bIBa€T KOJIMYECTBO TOBAPOB H
YCIIYT, KOTOpOe OYAET KYIJICHO MPH KaKJIOM JaHHOM YpOBHE IieH. MI3MeHeHnne oobema
COBOKYITHOT'O CIIPOCa BBIPAXAETCs B JBUKEHUM BIIOJIb KpuBoil AD. OTpuniaTenbHbIil
HaKJIOH KpuBoi AD 00ycnoBieH (HOMUMO YpPOBHS II€H) JCHCTBUEM TpPEX IEHOBBIX

3¢ dekToB:
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* apdexrom Kelinca;

* 3 dextom Ilury;

* 3 peKTOM UMIOPTHBIX 3aKYIIOK.

IToMuMO 11€HOBBIX (PAKTOPOB, HA COBOKYIHBIN CIIPOC OKa3bIBAIOT BIUSHUE HELEHOBBIE
(akTophl, KOTOpbIE BBI3BIBAIOT H3MEHEHHUE XapaKTepa COBOKYIIHOTO CIpoca U
npUBOIAT K cMemeHuto KpuBoit AD. K HeneHoBbIM akTopaM COBOKYITHOTO Crpoca
OTHOCUTCSL BC€ TO, YTO OKa3blBa€T BIMSIHUE HA NOTPEOUTENHCKHE PaCXOAbl
JIOMOXO3SIUCTB, MHBECTUI[MOHHBIE PAcXObl (UPM, TOCYAApCTBEHHBIE pacXoabl U
YUCThINA 3KCcnopT. K HEelleHOBBIM (pakTOpaM TakKe OTHOCSITCS: MPENIoKEHUE ACHer U
CKOPOCTb UX OOpaIEHUSI.

2. Tlotpeburenbckuii BEIOOp Ha MaKpOYPOBHE 3aBHCHT OT PEUICHHM 3KOHOMHYECKHX
CYOBEKTOB, KaK paclopsiINTbCS CBOUM JOXOJIOM: KAaKyIO 4acTh MOTPATUTh CETOJHS, a
KaKyl0 OTJIOKHUTh Ha OyayIiee. Boinenstor 1enblil psij KOHIENIUNH ToTpeOUTENhCKOTo
BbIOOpA, KOTOPbIE MOXKHO Pa3/I€IUTh Ha JBE IPYIIIbL:

* BeIMUMHA JI0XO/1a BBICTYIAET KaK AK30IM€HHBIN mapamerp;

* BeJIMUMHA 0XO/1Aa BHICTYIAET KAaK HAOTC€HHBIN MMapameTp.

B ornuune ot mpeacraBuTeneil kiaccudeckou mkoibl, Jx. M. KeitHc mpuimen k
BBIBOJLY, UTO pacIpe/ielieHne JoXo0Ja Ha TMOoTpeOieHne U cOepexeHrne 3aBUCUT HE OT
IPOIICHTHON CTaBKH, a OT mIpeanouyTeHuil morpedutens. [loBegenune motpeduTens
XapakTepU3yeT OCHOBHOM IICMXOJIOTMYECKUU 3aKoH KenHca, COriacHo KOTOpOMY
NOTpeOUTENN CKIIOHHBI, KaK IMpaBUJIO, YBEIMYMBATh CBOE IMOTPEOJIEHHE C POCTOM
J10X071a, HO HE B TOW Mepe, KaK pacTeT JOXOZ.

BrnocnenctBun yueHblie MPUILIM K BBIBOJY, YTO KEMHCHAHCKas PYHKIMS OTPEOICHUS
pUeMIIEMa TOIBKO ISl KpaTKocpoyHoro nepuoaa. C. Ky3Hen npuiesn K BEIBOAY, YTO
0 Mepe pocTa J0XOJa CpEeAHssl CKIOHHOCTh K TOTPEOJIEHHUI0 OCTaBajlach
IIOCTOSTHHOM. B COBpEMEHHONW MAaKpOIKOHOMMKE 3TO OTKPBITHE HOCUT HA3BAaHHE
«3araaku Kysnena». UpBuHr ®@umep BbIIBUHYJ TMHIOTE3Y O TOM, YTO IIPU NPUHATHU

MOTPEOUTENIbCKUX PEIICHUH PallMOHAIBHO MBICISIIUE SKOHOMUYECKUE CYOBEKTHI



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

YUUTBHIBAIOT HE TOJBKO TEKYLIUMWA, HO U OyaylIuid AOXOM, T. €. JOXOJ, MOJy4aeMbIil
UMHU HE TOJBKO B TEKyllel, HO M Oynymiei xu3Hu. Ha moTpebieHne OKa3bIBarOT
BIIUSIHUE!

* pocT 10X0/14a;

* N3MEHEHHE YPOBHS MTPOLIEHTHOMN CTaBKHU.

CornacHo TeOpuU <GKM3HEHHOro MukiIay @. MoauibsHu, AOXO0J KoyeOJeTcs Ha
NPOTSHDKEHUU BCeH JKM3HU 4eslioBeka. OCHOBHOW NPUYMHOM KoJjiebaHUs J0X0ja
ABJISETCA BBIXOJ Ha mMeHcuto. [lodToMy UWHIAMBUI pPAalMOHAIBHO IUIAHUPYET
notrpediieHne U cOepekeHUs] Ha JOJITOCPOYHBIA mepuona. UToObl HE MPOU3OILIO0
pEe3Koe CHWXKEHUE MNOTpPeOJeHUs OOJBIIMHCTBO JIFOJIEH OTKJIAABIBAIOT CPENCTBA K
MOMEHTY BBIXOJa HAa MEHCHIO, YTOOBI IMOTOK JOXOJOB PAaBHOMEPHO pacHpeessics
JUTSI TEKYIIETO TOTPeOICHHUS.

B ocHoBe runoressl nepMaHeHTHOro J1oxona M. @puMeHa JISKUT MTOJI0KEHUE O TOM,
9TO CyOBEKTHl (OPMUPYIOT CBOM MOTPEOUTEIBCKHUE PACXOJbl B 3aBUCUMOCTH OT
NOCTOSIHHOTO  (MIEpMaHEHTHOI'0) J10XOAa, >Keias OO0ECHeuYuTbh paBHBIA YPOBEHb
noTpeOJIeHUs Ha MPOTSHKEHUU KU3HU. 1101 MOCTOSTHHBIM (MTEPMAHEHTHBIM) JTOXOA0M
MOHUMAETCS JIOXO/, OKHUJIA€MbIH 3a JIMTENIbHBIA MEepUOJ BPEMEHU. DTOT HO0XO[
Oo0yCJIOBJIEH BCeMH OOrarcTBaMHU YEJIOBEKAa: pacloylaraéMbIMU CPEICTBAMHU U
YEJIOBEYECKUM KAIUTAIOM, KOTOPBIM 00ecrieunBaeT 3apadoToOK CyObeKTa.

Cornacao Teopun M. @puameHna, MoTpeOICHHE MPOMOPIHUOHATHHO MOCTOSHHOMY
(MIepMaHEHTHOMY) JIOXOAY, & CpEIHsIsi CKJIOHHOCTh K TOTPEOJICHWIO 3aBUCHUT OT
OTHOILLEHHS TOCTOSTHHOTO JOXO0/1a K TEKYIIEMY.

CornacHo HEOKJIACCHUYECKOM KOHIIEMIMU, IMOCTPOSCHHOW Ha 3SHJOTEHHOM JI0XOJe,
SKOHOMMYECKHUE CYOBEKThl HE CTAJIKHMBAIOTCA C OIPAaHUYCHHUSIMHM Ha PBIHKE Tpyaa U
caMHu ONpENENSIOT BEJIMYMHY CBOETO J10XOAa, MCXOAS U3 KpUTEpUs MaKCUMHU3alUU
MIOJIE3HOCTH, KOTOpasi COCTOMT M3 JIByX OJjar: 10xoxa W cBOOOJHOro BpeMmeHH. Poct
J0X0Jla CABUTAET OIOKETHYIO JMHHUIO BBEPX, & 3TO O3HAYAeT, YTO CYOBEKT MOXKET

JIOCTUYb 00Jiee BHICOKOM KPUBOM Oe3paznuyus U 00ecrneunTh 00jiee BHICOKUN YPOBEHD
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notpediieHuss B 000ux repuojax. POCT cTaBky IpoIeHTa MPUBOIUT K YBEIMYCHHIO
JI0X0/1a OT HMMYIIECTBA, a CyOBEKTaM MPEIOCTABISICTCS BO3MOKHOCTH PACHTUPHUTH
IPaHULIbl CBOOOAHOTO BPEMEHHU.

CornacHO HEOKJIACCUYECKOM KOHIENIMU, 00beM MOTPEOJICHUS JOMOXO3SIMCTB —
yObIBatomasi (DyHKIHUS OT CTaBKM MPOIEHTa, a cOepekeHus — BoO3pacTaroias
(GYHKIUS OT CTaBKHU MPOIIEHTA.

3. MHBecTUIIMM — 3TO JIOJTOCPOYHBIE BIOKEHHUS TOCYJAPCTBEHHOT'O WJIM YaCTHOTO
KalMTajla B pa3IMYHbIC OTPACId YKOHOMHUKH KaK BHYTPH CTpPaHbI, TaK W 3a TpaHUIEH
JUTSI M3BJICUCHHS IPUOBLTH. DTO peallbHbIE MHBECTUIIUN TPEX THIIOB:

* IPOM3BOJICTBEHHBIC HHBECTHUITNH;

* MHBECTUIINHU B KUJUITHOE CTPOUTENHCTRBO;

* UHBECTHUIIMU B 3aIlachl.

Paznuuator BasioBbie (OpyTTO) MHBECTUIIMU U YUCThIE (HETTO) MHBECTUIINH.

BanoBeie WHBECTHUIIMM — WHBECTHIIMM Ha 3aMEIEHUE CTaporo OOOpYyIOBaHUS
(aMOPTH3AIHIO) TLTIOC MTPUPOCT MHBECTUITMH HA PACITUPEHHE MPOU3BOICTRA.

UncThle WHBECTUIIMM — BajJOBblE HWHBECTUIIMM MHHYC CyMMa aMOPTH3AIHH
OCHOBHOT'O KaluTaia.

KpuBasi WMHBECTHIIMOHHOTO CHpoca TOKa3biBaeT B Tpaduueckoir ¢opme pasmep
WHBECTUIINNA, OCYIIECTBICHUE KOTOPBIX BO3MOXKHO TPU KaXKJIOM JTaHHOM YPOBHE
IIPOLICHTHOW CTaBKU. MexXay CTaBKOM MPOLIEHTa U COBOKYIIHOM BEJIMYUHOU
TpeOyeMbIX MHBECTUIIMN CYyIIECTBYET oOpaTHas 3aBUCUMOCTh. I3MeHeHue crpoca Ha
WHBECTUIIMUA CMEIIAET KPUBYIO MHBECTUIIMOHHOTO crpoca (u3meHnenue ypoHsi BHII,
B pa3Mepax HajJorooO0JIOKEHHS, B TEXHOJIOTHH, B OKUJIAHUSX MpeaIpHHUMaTeneii). B
3aBHUCHUMOCTH OT (PaKTOPOB, OMPEICISIONIUX O0BEM CIpoca Ha WHBECTHUIIMH, OHH
TIOJIPA3/IEISIFOTCS HA aBTOHOMHBIC U WHYyIIUPOBAHHBIC.

ABTOHOMHBIC  WHBECTHIIMM HE  BBI3BAHBI  POCTOM  COBOKYITHOTO  CIpoca
(HaIMOHATLHOTO J0X0/1a), a WHIYIUPOBAHHBIC — BBI3BAHBI POCTOM COBOKYITHOTO

crpoca (HALMOHAIBHOTO A0X0/a). BiusiHMEe WHBECTUIIMI Ha COBOKYIHBIN CIIPOC
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(HALIMOHAJIBHBIN 10XO/) OTPAXKAETCS B TEOPUU MYJIbTUILTUKATOPA U aKCeJepaTopa.
MynbTUINIMKATOP WMHBECTUIMH — YHCICHHBIH KOA((ULMEHT, MOKa3bIBAIOIINN
3aBUCUMOCTh M3MEHEHMsS JO0XO0Ja OT HW3MEHEHUS aBTOHOMHBIX WHBECTHUILIMM.
Axkcenepatop — BeJIMYMHA, OOpaTHas MYJbTHIUIMKATOPY, IPEACTaBISIET COOOM
OTHOLIEHUE IPUPOCTAa HMHAYLUMPOBAHHBIX HHBECTHLIMM K BBI3BAaBIIEMY €rO
OTHOCHUTEIBHOMY MPHUPOCTY J0XO0Ja, IMOTPEOUTENBCKOIO CIpoca WJIM TOTOBOM
IPOAYKIIMH.

4. B  MakpodKOHOMHUKE  CYIIECTBYET  HECKOJbKO  KOHLEMIHUN  MPUHATHS
IpeINPUHUMATEISIMUA HHBECTULIMOHHBIX PEIICHU.

B ocHOBE KEMHCHMAHCKOM TEOPHUM CIPOCAa HAa WHBECTULMH JIEKUT BBEICHHOE /. M.
Keiincom monsATHE «mpeneiabHOH 3((EKTUBHOCTH KamuTajiay, MOJ KOTOPOH
IIOHMMAETCS TO 3HAYEHUE HOPMBI JUCKOHTA, IIPU KOTOPOH 0XKHUAaeMasi JOXOJHOCTb OT
MHBECTUIIMOHHBIX BJIOYKEHUI OyJeT paBHa BOCCTAHOBUTEJIBHON CTOMMOCTH KalUTala.
CorysacHO  KOHILIENIIMM  HEOKJIACCUKOB,  INPEANPUHHUMATENN  OCYLLIECTBISIOT
WHBECTUPOBAHME C LENbIO JOCTHXKEHHUS ONTUMAJIbHOIO pa3Mepa KamuTaia,
00€eCIeYnBaroILEero Mpu CyIIeCTBYIONIEH TEXHOIOIMU MAaKCUMAJIbHYIO TPUObLIb.

5. CoBOKYITHOE MPEeAIoKEHUE — ATO 00IIee KOJIUYECTBO KOHEUHBIX TOBAPOB U YCIIYT,
KOTOPOE MOXET OBITh NMPEIIOKEHO (ITPOU3BEACHO) B SKOHOMUKE MPU Pa3HBIX YPOBHAX
nedH. KpuBas AS mnoka3piBaeT 3aBUCHMOCTh O0BEMa MPEAJIOKEHHUS OT CPEIHEro
ypoBHS IieH B crpaHe. Ha xapaktep KpuBOH AS OKa3bIBalOT BIUSHHUE LEHOBBIC
dakTopsl (mepemMenieHnue BAOJIb KpUBOM AS) u HelleHOBble (PakTOpbl (M3MEHEHUS B
TEXHOJIOTUH, IIEHaX PecypcoB, 00beMe IMPUMEHSEMBIX PECYpPCOB, HAJIOT000JIOKEHUU
bupM u T. 11.), KOTOpPBIE IPUBOJAST K CABUTY KpUBOil AS.

B oskxoHOMHMUYECKOW TEOpUH CYILIECTBYIOT pa3JIMYHbIE TPAKTOBKM COBOKYITHOTO
PEJIJIOKEHUS.

Kiaccuueckass Mozenb paccMarpuBaeT 3KOHOMHUKY B JIOITOCPOYHOM mnepuone. OHa
XapaKTEepU3yeT €CTECTBEHHBIN (IMOTEHUMANbHBI) 00BEM MPOU3BOJCTBA, T. €. 00BEM

IMPpOU3BOJACTBA B YCJIIOBHAX MOJHOM 3aHATOCTH. B »aTHX YCJIOBHAX COBOKYITHOC
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MPEJIOKEHUE MIPEACTABIEHO BEPTUKAIILHOM JIMHUEH.

KeitHcuaHckas Mozienb  ONUCHIBAET SKOHOMHUKY B KOpOoTKOM Tmiepuojae. OnHa
XapaKTEPU3yeT HEMOJIHYIO 3aHATOCTh B SKOHOMMKE B YCIIOBUAX >KECTKOCTH IIEH Ha
TOBapbl M 3apabOTHOM IJIAThI, MOATOMY KEMHCHAHCKOE COBOKYITHOE MPENJIOKEHUE
IIPEACTABICHO TOPU3OHTAIIBHON JIMHUEH.

CornacHO COBpEMEHHBIM KOHIICHIIUSAM, KpaTKOCpO4YHasi KpuBas AS — Bocxopsias
JUHUS, KOTOpas OTKIIOHSETCS OT AOJTOCPOYHON JIMHUM AS H3-3a HECOBEPIIEHCTBA
pBIHKA.

Kparkocpounast kpuBasi AS MOKa3bIBAa€T, YTO BEJIWYMHA BBITYCKA OTKJIOHSETCA OT
CBOETO €CTECTBEHHOT'O 3HAYEHHS, €ClM (PAaKTHUECKUil ypOBEHb IIE€H OTKJIOHSETCS OT
0’KH/Ia€MBIX.

Kpatkocpounast kpuBasi AS umMeeT Tpu ydacTKa: TOPU3OHTAIbHBINA (KEHHCUAHCKHIA),
IPOMEKYTOUHBIN (BOCXOSIIINI ), BEPTUKAIBHBIN (KIACCUUECKH).

6. DKOHOMHYECKasl CUCTEMa HaXOAUTCSI B PAaBHOBECUH B TOUKE MEPECECUEHUS] KPUBBIX
ADu AS.

[lepeceuenne kpaTKOocpouyHOM KpuBOM AS ¢ kpuBoil AD XxapakTepusyeT COCTOSHHE
KpPaTKOCPOYHOT'O PaBHOBECHSI.

[lepeceuenune monrocpounoil nuHun AS ¢ kpuBoil AD moka3bIBaeT, 4TO SKOHOMHUKA
.HAXOJIUTCA B COCTOSIHUU JOJTOCPOYHOTO PaBHOBECHS. Y CIOBHEM JIOITOCPOYHOIO U
KPaTKOCPOYHOT'O PAaBHOBECHS SIBJIIETCSI NEPECEUCHUE TPEX KPHUBBIX: JOJITOCPOYHOM
AS, xpatkocpounbix AD u AS.

OCHOBHBIE TEPMHUHBI

CoBokynHbIi cripoc  KpuBasi COBOKYITHOTO cripoca

N3menenune oobeMa coBokymHoro cripoca  Dddekt Keitnca

D¢ dexr [ury D heKT UMIOPTHBIX 3aKYITOK

OcHoBHOI1 nicuxonornyeckuii 3axkox Keltnca CpenHsisi CKIIOHHOCTD K TIOTPEOJICHHIO
CpenHsist CKIIOHHOCTb K COEpEeKEHUIO [IpenenpHas CKJIOHHOCTB K ITOTPEOJICHUIO
[IpenenbHas CKIIOHHOCTB K COEPEKEHUIO ABTOHOMHOE TOTpeOIeHUE

OHIOr€HHBIN JOX0J DK30I€HHBIN JOXOM
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[TepmaHEeHTHBIH (TTOCTOSIHHBIN) I0XOT Bpemennslii 1oxon

Teopust «xku3HeHHOTO IUKIa» O. MoaunbsiHu MexBpeMEeHHOI OTPEOUTENILCKUIA BBIOOD
MHBEeCTULIMOHHBIN CITPOC ABTOHOMHELIEC HTHBECTUIINHU

WNunynupoBanHble THBECTUIIUU MyIbTUIIITMKATOP

Akcenepatop [TpenenbHas 3¢heKTHBHOCTH KanmuTaia

Hpe,Z[CJ'IBHaH CKJIOHHOCTb K HHBECCTUPOBAHHIO OnTtuManbpHBI 00beM KaluTajaa

COBOKYHHOG IMPCAJIOKCHUC COBOKYHHOG MMPEAJIOKCHUEC B NOJII'OCPOYHOM IICPHUOAC

CoBOKyMHOE NPEUIOKEHHNE B KPATKOCPOUHOM MEPUOJIE H3menenne o0beMa COBOKYITHOT'O
MPELIOKEHUS

KeitHcnaHckuii y4acTok KpaTkoCcpouHor KpuBoil AS TIpoMexyTOUHBIM ~ y4acTOK  KpaTKOCPOUHOM
KpuBOU AS

BeprukanbHblil yyacTok KpaTKocpouHoil kpuBoil AS Monens AD—AS

Bomnpocsl 1151 00Cy:KaeHUs

* [Ipoananusupyire cocTossHUE S3KOHOMUKHU Poccuiickon @denepanuu no Ciaeayroum
naHHeiM: B 1ieoM B 2000 1. BO3AeHCTBUE BCEX DJIEMEHTOB KOHEYHOIO CIIpoca Ha
PKOHOMHMYECKUH POCT, 3a HCKIIOYEHHEM TOCYJAApCTBEHHBIX HYXI, OBLIO
PaBHOCUJILHBIM:

* o0111ee yIydIlIeHne BHEINTHEAKOHOMHYECKON cutyaiuu omnpenenuio 35% mpupocrta
BBIIL;

* YBEJIMUEHHUE CIIPOCA CO CTOPOHBI HAaceIeHUsT — O0KoJI0 34%);

* IPUPOCT UHBECTULIMI — TpUMepHO 27%;

* YBEJIMUECHUE FOCYIapCTBEHHOTO cripoca 00ycinoBuiio 4% npupocrta BBII.
(Okonomuct. 2001. Ne 4. C. 16.)

» BriepBbie 3a Bpemsi pedopM YBEIHUMIICS MHBECTHUIMOHHBIA CHPOC, 00YCIOBUBIINI
npupoct uHBectuui B 1999 r. Ha 7%, a B 2000 r. — Ha 14%, 4TO 3HAYUTEIBHO
onepexaer npupoct BBIL

(Oxonomuct. 2001. Ne 6. C. 27.)

Kak BBl nymaere, co3mact aM poCcT MHBECTULMHA OCHOBY s yBenndeHus BBII,

JIOXOJI0B OI0JKETAa M PEIICHHS] OCTPBIX COLUAIBHBIX TPOOIeM?
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« CorynacHO JaHHBIM OIpPOca OOILECTBEHHOIO MHEHMs, MpoBenaHHoro MHcTuTyrom
aHanm3a peIHKOB B ropojie Xeprucsui (I1IBeiinapus), 60% rpaxk/ian rOTOBbl MEHbIIIE
noJy4arh, JUIIb Obl odunManbHas pabouass Hemens ObUIa MOKopoue — 37 YacoB
BMecTO 41,9.

Uem BbIIIE 3apabOTOK, TeM CHIIbHEE TAra K cBoOoaHoMy BpemeHu. [Toutu 80% tex,
kto mony4aer exemecsyHo 8000 ¢pankoB (okono $5400) u OGomble, corjiacHbBI
NOCTYMUTHCS YaCThIO J0XOJa pagu BO3MOXKHOCTH pacIIMpuUTh cBOM nocyr. Cpeau
3apabateiBatomux 6000 GpaHKoB B MeCSIl Ha TaKOM IIar TOTOBLI MOWTH Julb 55%. B
BO3PACTHOM KaTeroput OT 15 1o 24 jer Ha TakOM MIar COTJIACEH TOJIbKO Ka)bId
BTOpPOM MIBeMIIapel, Toraa kak cpeau 40-netaux noutu 60%.

Cormacyercss JM Takoe TMOBEJEHHE CYOBEKTOB C  KakoW-nmuOo  Teopuen
NOTPEOUTENLCKOTO BBIOOpa?

* B SKOHOMHUYECKON TEOpHH CYIIECTBYIOT pPa3jMYHbIE TPAKTOBKH COBOKYITHOTO
PEIJIOKEHNs. YKaKUTE, K KaKOW IIKOJE OTHOCATCA Tpaduyueckue H300pakeHus

COBOKYITHOT'O MPEIJIOKEHUSA. APrYMEHTUPYITE CBOM OTBET.

= xr o .
F— [ —— [
——Y k =Y -
=y S =
3agaumn

1. Jana ¢pynkuus notpednenus: C = 0.8YV+50. Onpenenure QyHKIUIO COEPEKEHNUS.

2. ©yHKIMS MOJE3HOCTH AOMOXo3saicTBa onuceiBaerca dopmynoin U (Cp, Cp), rue
C| — notpebienue B TekyeM roxny; Co — norpediaeHue B Oy1ylieM rofy.

Jloxox momoxo3siicTBa B TekyiieM roay coctasui $40 000, a B OyymieM OH COCTaBUT
$20 000. CraBka nporieHTa paBHa 6%. Haligute 00beM MOTPEOUTETLCKUX PACXOI0B U
cOepeKeHMI B TEKYIEM U OyAyIIeM ToJlaM.

3. OCHOBBIBasACh HA JAaHHBIX TAOIUIBI, OnpeaenuTe GYHKIHIO o0beMa MOTpeOICHHUS
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JIIOMOXO03MCTB.
Iepuoast Pacnonaraemslii noxon O0bem noTpedieHns
1 400 330
2 500 410
3 600 490
4 700 570

4. DKOHOMHUYECKAs CUCTEMAa XapaKTEPHU3yeTCs CIEAYIOIIMMH JaHHBIMU: (DYHKLHUS

notpedsienus umeet Bug C = 60 + 0,8YV. 3ammannpoBaHHbBIC MHBECTUIIMH HE 3aBUCST
ot goxoxaa u pasubl: [=40 exn. ['ocygapcTBeHHBIE pacXoabl COCTaBISAIOT 20 €.
Onpenenure:

a) YpOBEHb PaBHOBECHOTO J10X0J1a AJIsl JAaHHON YKOHOMUKH;

0) BENMUYMHY MYJIbTUILTUKATOPA B paCCMaTPUBAEMOW SKOHOMHUKE;

B) YPOBEHb PAaBHOBECHOT'O J0X0/1a, €CJIM IOCYAapCTBEHHbIE 3aKyNKH yBenuuarcsa Ha 10
el.

5. Ilpennonoxkum, 4to (pupma paccMaTpUBaeT LIECTh WHBECTHUIIMOHHBIX MPOEKTOB.
Jlanable O mpenenbHOM 3()@PEeKTUBHOCTH KamuTaia (R*) [0 KAXKJIOMY IIPOEKTY
MIPUBE/ICHBI B TaOIHIIE.

Omnpenenute 00beM MHBECTULMOHHOTO CHpOCa, €ciid (PaKTUYECKUM TeMIT MHQIISIIUU

6% rogoBbIX, a HOMUHAJIbHAA CTaBKa npoueHrta 12%.

Ipoext [penenbuas 3¢ dexTrBHOCTS KanuTana (%)
Nel 10%

Ne2 9%

Ne3 6%

Ned 4%

Ne5 3%

Ne6 5%

TecTnl
1. Kakue gaxTopsl MPUBOIAT K IpaBOCTOpoHHEMY (1), a Kakue — K JI€BOCTOPOHHEMY

(2) cmemenuto KpuBoit AS:
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a) pOCT LIEH Ha PeCypcChl;

0) CHUYKEHUE LIEH Ha PECYPCHI;

B) POCT HAJIOTOBBIX CTaBOK Ha MPUOBLIL GUPM;

') CHIDKEHHE HAJIOTOBBIX CTABOK Ha MPUOBLIL pupM;

1) pOCT IPOU3BOJAUTEIBLHOCTH TPYIa.

2. Yro npousoiizier ¢ nenamu u oobemom BBII npu pocre AD nHa keitHcunanckom (1),
npomexyrouroM (II) u Beprukansnom (III) yuactkax kpuBoit AS:

a) LIEHbl OCTAHYTCS IOCTOSIHHBIMU, @ 00BEM ITPOU3BOJICTBA YBETUUUTCS;

0) 1IEHBI BO3PACTYT, @ 00BEM MPOU3BOJICTBA OCTAHETCS MPEKHUM;

B) LIEHBI BO3PACTYT, @ 00BEM IIPOU3BOJCTBA YBEITUUHUTCS;

I') LIEHbI BO3pAacTyT, a 00bEM NPOU3BOICTBA YMEHBLIUTCS.

3. Ecnu pocT peasibHOro 00beMa MpOU3BOACTBA HE COITPOBOXKIAETCS. POCTOM 1IEH, TO:
a) KpaTKkocpouyHas KpuBasi AS — ropu3oHTaIbHas JTUHUS;

0) KpaTkocpouHasi Kpuas JIS — BocxosIiast JIMHUS;

B) KpaTKOCpOYHasi KpuBasi AS — BepTUKaIbHAs JTUHMUS;

') KpaTKocpoyHas KpuBast AS UMeeT OTpullaTeNbHbI HAKIIOH.

4. Yto mnpouszoiner ¢ MNOTpeOJICHHUEM U TEKYIIUM JOXOAOM COIJIACHO TEOPHUH
nepMaHeHTHOro foxoaa M. @puamena, eciii Mbl IPEIIIOI0KUM, YTO CyOBEKT:

a) TOJIyYWJI JTUILJIOM IOPHUCTA;

0) oxumaer uepe3 TpPU Mecslla IOBBIILIEHUS IO CIyXk0e U, COOTBETCTBEHHO,
HOBBIIIEHUS 3apa00THOM IUIATHI;

B) MOJXy4us1 O0Jsiee BBICOKYIO JIOJKHOCTh M COOTBETCTBYIOIIYIO 3apab0THYIO IUIATY;

T') BBIUTPAJ KPYITHYIO CYMMY JIEHET B JIOTEPEIO.

5. Kakue u3 mnepedncieHHbIX PacXoll0B SIBISIOTCS MHBECTHIIMOHHBIMU (1), a kakue
NOTPEOUTENHLCKUMU (2):

a) CTYZIEHT OIUIAYMBAET CBOE OOyYEHUE B YHUBEPCUTETE;

0) ceMbsl MOKYIAaeT NEPCOHAIBbHBIA KOMIIBIOTED;

B) (hMpMa MOKyIaeT HOBOoe 000PYI0BAHHUE;
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') CeMbsI MPUOOPETAET OOIUTAIMIO TOCYIAPCTBEHHOIO 3aiiMa.
6. CornacHO KeHHCHAHCKOW (PYHKIIMU MOTPEOICHHUS
a) NoTpeOIeHUE HE 3aBUCUT OT CTaBKH MPOLICHTA,
0) nmoTpebeHre 3aBUCUT OT CTAaBKHU IIPOIEHTA;
B) IOTpeOJIeHNE HE 3aBUCHUT OT TEKYILETO JJ0X0/1a;
') MOTpeOJIeHUE 3aBUCUT OT TEKYIIETO J0X0/1a;
1) ToTpebJieHue 3aBUCUT OT MEPMAHEHTHOI'O JOXO/1a.
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OTtBeTbI

3agaun
1.S=50+0,2 YV.
2.C1 =277, Cr=36; S| =12,3.

3.C=10+0,8 YV.
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4.Y*=600;T=5; F" =650.

5. Ne1wmNe2.
TecTbl

1. II-a, B; I-6, T, 1.
2. I-a; II-B; III-6.
3.a.

4. -

5.1-B; 2-a, B, T.
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