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I'NABA 1 INPEAMET MAKPOSKOHOMHMYECKOI'O AHANASA.
BIO/WKETHBIE YPABHEHHA CYBBEKTOB
PLIHOYHOTO XO3AUCTBA

1.1. IPEAMET MAKPO3KOHOMHMYECKOI'O AHAAM3A

IIpeamMeToM H3yueHMs] MAKPOIKOHOMHKH KaK pasjiesia 9KOHO-
MHWYECKON TEOpHU SBJISIOTCS 3aKOHOMEPHOCTU OOIIECTBEHHOIO
BOCIIPOM3BOJNICTBA, a TaKXKe YCIOBMSI YCTAHOBJICHUSI OOIIETO 3KO-
HOMMWYECKOTO PaBHOBECHSI.

OO0mee 3KOHOMHYECKOE PAaBHOBECHE — COCTOSIHME SKOHOMMU-
KM, TIPU KOTOPOM IIPOIOPLMU OOMEHa CIOXWIMCH TaKUM oOpa-
30M, YTO Ha BCEX PBIHKAX OMHOBPEMEHHO TOCTUTHYTO PaBEHCTBO
CIpoca U TMPEeIIOXEHUsI, U TIpU 3TOM HU OIUH U3 CYObEKTOB HE
MOXKET YJIYUILIHNTh CBOE OJIaTOCOCTOSTHUE B CIOXKUBIIMXCS YCIOBUSIX.

OcHOBHBIE TTOKa3aTeu (ImapaMeTphl) OOIIECTBEHHOIO BOCIIPO-
WU3BOJICTBA HA3bIBAIOTCS IKOHOMHYECKHUMH NEPEMEHHbIMH.

TeopeTuueckoe npeacrapieHue GyHKIMOHAIbHOU 3aBUCUMO-
CTHU MEXITY S3KOHOMUYECKUMU TTepeMEHHBIMU HA3BIBACTCS MOIEJIBIO
00IIeCTBEHHOr0 BOCIIPOH3BOICTBA.

IlepemeHHbIe, 3HAaUEHUST KOTOPBIX 33Jal0TCS 32 paMKaMU MO-
JIeJI, Ha3bIBalOTCS IK30T€HHbIMH NepPeMEHHbIMH.

IlepemeHHbIe, 3HAUEHUS KOTOPBIX OMPEIETISTIOTCS B pe3yabTa-
T€ PeIleHUsT MOJEIN, Ha3bIBAIOTCS 3HIOTEHHbBIMH NepeMeHHBIMH.

OO0111ee 3KOHOMMYECKOE paBHOBECHE YCTaHABIMBACTCS IIPU J0-
CTKEHUHU PaBHOBECHUS Ha BCEX PhIHKAX OMHOBPEMEHHO. B skoHOMMI-
K€ CYIIECTBYeT MHOXECTBO PBIHKOB, MPOIABIIaMU U TTOKYIIATEISIMU
Ha KOTOPBIX SIBJIIOTCS pa3IMuHble CyObeKThl. OTpeneuTh YCIOBUS
paBHOBECHS Ha BCEX PBIHKAX OMHOBPEMEHHO HEBO3MOXKHO.

Heob6xonumo cBepHYyTh MHOXKECTBO PHIHKOB U CYOBEKTOB PhI-
HOYHOTO XO3SCTBa 10 HEOOJBIIOrO YKC/Ia PHIHKOB U CYOBEKTOB.
DTO mocTuraeTcs IMyTeM arperupoBaHUSI PHIHKOB M CYObEKTOB.

B pesynbTraTe arperupoBaHus B MOAEINA OOLLIECTBEHHOIO BOC-
IMPOU3BOJCTBA IIPUCYTCTBYIOT IISITh CYyOBEKTOB.



CyObeKTOM PBIHOYHOTO XO3SIMCTBA SIBJSIOTCS JAOMALIHHE XO-
3lCTBA, MO KOTOPHIMU MTOHUMAIOTCSI (PU3UUYECKUE JIULA, IKOHO-
MUYECKUE MHTEPECHl KOTOPBIX JIeKaT Ha 9KOHOMUYECKON TepPUTO-
pUM JAHHOH CTpaHbl. DTO O3HAYAET, YTO OHU 3aHMMAIOTCSI MTPOU3-
BOJICTBEHHOM N€ATEbHOCThIO WX MPOXKUBAIOT HA 9KOHOMUYECKOM
TEPPUTOPUU CTPaHbI JJIMTEIbHOE BpeMsl: Oojiee moayroaa. DKOHO-
MHYECKasi TEPPUTOPHUS CTPAHbI — TEPPUTOPUSI, AAMUHUCTPATUBHO
yrpasjsieMasl IpaBUTEIbCTBOM JaHHOM CTpaHbl, B Mpeaeaax KoTo-
poii TOBaphl, JIMIIA U AEHBIM MOTYT CBOOOJHO IepeMelaThes. B ot-
JIM4Me OT reorpacduyeckKoil TeppuTOpUM OHA HE BKIIIOYAET TeppU-
TOpPUAJIbHBIE AHKJIABBI JPYTUX CTPaH (MOCOJIbCTBA, BOGHHBIE Oa3bl
U T.II.), HO BKJIIOYaeT TaKWe aHKJIaBbl TaHHOW CTpaHbI, pacroso-
>KEHHBbIE Ha TEPPUTOPUU NPYTUX cTpaH. JJomaniHue xo3sgicTBa sB-
JISIIOTCSI COOCTBEHHUKAMU BceX (DaKTOPOB MPOU3BOJACTBA U MOJIyda-
0T A0XOJ, OT HUX.

®upMbl — COBOKYITHOCTh 9KOHOMHWYECKUX CGIUHUII, OCHOB-
HO# (PyHKIIMEH KOTOPBIX SIBJISIETCS TPOU3BOACTBO MPOIYKTOB U YC-
JIYT IO LIeHaM, BO3MeEIAOIIUM U3IEPKKU MPOU3BOACTBA.

BankoBCcKMe HHCTHTYTbI — COBOKYITHOCTh SKOHOMWYECKHUX €1~
HUll, GYHKIKMEH KOTOPBIX SBISIETCS] CO3AaHUE ACHEXHbBIX aKTUBOB.

T'ocynapcTBo — COBOKYMMHOCTb 9KOHOMWYECKUX EAUHUIL U YU-
pexneHuit, GyHKIMel KOTOPBIX SIBJASETCS MPeaoCTaBIeHUE HEpbI-
HOYHBIX ycJIyT (0011eCTBEHHBIX OJ1ar), a TakKe repepacipeaeicHue
HalMOHAJIBHOTO J0X0Ja U HallMOHAJbHOTO 0OraTcTaa.

Hepe3uaentsl — ¢uznveckue Juua (AoMalllHUE XO3SICTBA),
HUMeEIoIIMe S3KOHOMUYECKHE MHTEPECHl 3a MpeaeaMu 9KOHOMUYEC-
KOU TEPPUTOPUU JAHHOM CTpaHBI.

B pesynabraTe arperupoBaHUsI BCE PhIHKM CBEACHBI K YETHIPEM:

- PBIHOK TOBApOB U YCAYT (TOBapHBIN);

- PBIHOK TpYJa;

- (pHAHCOBBIN PHIHOK;

- BAJIIOTHBIA PHIHOK.

Ha ¢dbuHaHcoBOM pbIHKE TOBApOM SIBJISIIOTCSI (DMHAHCOBBIE aK-
tuBbl. [Ton puHaHCOBBIME aKTHBAMH (A) TTOHUMAIOTCSI UHCTPYMEH-
Thl, C TOMOUIBIO KOTOPBIX CYOBEKTbl PHIHOYHOIO XO3SIMCTBA MpU-
BJIEKAIOT JOMOJHUTEIbHbIE TEHEXHbIE aKTUBbl. KOHKpeTHbIMU op-
MaMy (DMHAHCOBBIX AaKTUBOB SIBJISIIOTCSl aKIIMU U OOJIMrallu, SMU-
TUpPOBaHHbIE (DUPMaMM, TOCYIapCTBEHHbIEC LIEHHbIE Oymaru, BeK-
cesisl, a TaKXKe KpeAUTHbIe JOTOBOpa.
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Ha BamoTHOM pBIHKE TOBapOM SIBIISIETCS] MHOCTpAaHHAsT BAJIIOTA.

OnHako Ha TIepBOM 3Talle HaIllero aHajm3a MBI OydeM pac-
CMaTpWBaTh MOJAENb OOIIECTBEHHOTO BOCIIPOM3BOICTBA 3aKPBITOM
SKOHOMUKH.

ITon 3akphITOit 3KOHOMHMKOI# TTOHMMAaETCsS 9KOHOMUKA, HEe Me-
folIast 5)KOHOMUYECKUX CBSI3ell ¢ BHEITHUM MMPOM.

Mopenb Takoif SKOHOMUKHM SIBJISIETCSI B M3BECTHOM CTEIEHU
abcTpakiyeii. DKOHOMMKA JII000M CTpaHbl MHTETPUPOBAaHA B MUPO-
BOE XO3SHCTBO M B 3TOM CMBICJIE SIBIIIETCS OTKPBITOI. MOXHO TOBO-
PUTH JIMIIBH O Pa3IMYHON CTeTICHN MHTETPUPOBAHHOCTH 3KOHOMUKH
OTIENBHON CTpaHHI.

B cooTBeTCTBUM C OTpeneaeHreM B MOAENIHN 3aKPHITOM 9KOHO-
MUKW OTCYTCTBYIOT HEpe3UICHTHI M BAJTIOTHBIN PBIHOK.

IlepBasg n3BecTHAasT B 9KOHOMUWYECKOW MBICIH MOMBITKA OITH-
caThb IpoliecCc OOLIECTBEHHOTO BOCIIPOM3BOACTBA Oblja Mpeanpu-
HsaTa @pancya Kens B 1758 roay. [IpunBopHBIil Bpad (ppaHIly3cKO-
ro kopois JliogoBuka XV @. KeHs pasmenun oOILIECTBO Ha TpU
KJacca: KpecThsiHe, 3eMJieBIaaeblibl U peMecaIeHHUKU. OH Tpo-
CJICIVIT IBUKEHHE COBOKYITHOTO OOIIIECTBEHHOTO TTPOAYKTA TTOCPEI-
CTBOM KpPyroo60opoTa JeHEXHBIX TTOTOKOB.

Crenyromiast MOIENb OOIIECTBEHHOTO BOCIIPOM3BOJCTBA CBSI-
3aHa ¢ UMeHeM HeMelKoro skoHomucra K. Mapkca. B 1885 . Bo
BropoM ToMe «Kammurana» K. Mapkc, pa3nenus oGIIeCTBEHHOE TIPO-
M3BOJCTBO Ha IBA CEKTOpa — IPOU3BOICTBO CPEACTB IIPON3BOICTBA
7 TIPOM3BOICTBO MPEIMETOB ITOTPEOIICHNS, BHIBE] YCIOBUS KakK
MMPOCTOTO, TaK U PaCIIMPEHHOr0 BOCITPOM3BOACTBA.

Pa3paboTka MexXoTpaciieBoro 6ajlanca HapOTHOTO XO3giCTBa
CCCP, ocymiecrBingBmiasicsa B Heapax I'ocriana CCCP B 20-x 1.
XX B., BHeCJIa CBOI BKJIaJ B TEOPETUUYECKHE MPEICTABICHUS O 3a-
KOHOMEPHOCTSIX OOIIIeCTBEHHOTO BOCIIPOM3BOICTBA.

OpHako BBIACIEHHE MaKpPO3KOHOMHUKUA W3 3KOHOMWYECKOM
TEOPHUU B OCOOBII pa3ielT TPOU3OIIIO IOCie BBIXoHa B ¢cBeT B 1936 T.
paboThl aHrIMiicKoro 3koHoMucTa xxona MeitHepna Keiinca «O6-
1Iasi TeOpUsl 3aHSITOCTU, TMPOLIEHTa U JIeHer». BbiBoabl, coaepska-
IpecsT B JTaHHOM KHWUTE, COBEPIIMINA PEBOJIOLMIO B TpEACTaBIIC-
HUSAX 0 3aKOHOMEPHOCTSIX (PYHKIIMOHNPOBAHUS SKOHOMUKH, B Ya-
CTHOCTH 00 9KOHOMHYECKOM POJIM TOCYyIapCTBa.

B coBpeMeHHOIT MaKpO3KOHOMHUKE TOCTIONCTBYET JBE MOMICIIH:
KeHCHAaHCKas W HeOKJIacCHJecKas.



OCHOBHOI Te3WC JaHHBIX HAITpaBIeHUIT MaKPOSKOHOMIIECKOM
TEOPUU CBSA3aH C BO3MOXHOCTBIO PHIHOUYHBIX MEXaHM3MOB ObecITe-
YUTH MOJTHYIO 3aHSITOCTb PECYPCOB M HEOOXOIMMOCTBIO BMEIIATeIb-
CTBa ToCyIapcTBa B 9KOHOMWYECKYIO X3Hb. Heokitaccukm mpomod-
KaroT orcTamBaTh yoexneHus K. Menrepa, Y. [IxxeBoHca, JI. Bambpa-
ca, B. [TapeTTo 0 TeHAEHIINY PEIHOYHON SKOHOMWKH K YCTOMUNBOMY
0011IeMy SKOHOMHYECKOMY PaBHOBECHIO TIPU TTOJTHOM M 3G (PeKTHB-
HOM HCTIOJTE30BaHUH ITPOMU3BOICTBEHHBIX PECYPCOB U HEIOTYCTUMO-
CTU BMEIIATENIbCTBA TOCYIapCTBA B SKOHOMUYECKIE MPOLIECCHI.

1.2. BIOAKSETHBIE YPABHEHHA CYBbEKTOB
PBIHOYHOI'O XO3ANCTBA

BromKkeT — COBOKYMHOCTb pacXoi0B U T0XOIOB JI0OOTO 3KO-
HOMUYECKOTo areHTa. MMeHHO OrpaHMYeHHOCTh JOXOI0B 3KOHO-
MHMYECKOTO areHTa HajaraeT orpaHMYeHUs Ha BEJUUYMHY PacXoloB,
a COOTBETCTBEHHO, 1 Ha BEJIMYMHY CITPOCa SKOHOMUYIECKOTO CYObeK-
Ta Ha pa3JIMYHBIX PBIHKAX.

bromxeTHOE orpaHMYEeHME MOXKET OBITh IIPEACTaBIeHO B (pop-
M€ YpaBHEHUS WM OYXTaJTepCKOro cyeTa.

BromxeTHOE ypaBHEHNE JOMAITHUX XO3SHCTB MPUHUMAET BU:

C'+A +T+(MYP-MP)=Y+TR,

rme (Y — crpoc IOMAallTHUX XO3SIMCTB Ha TOBAPHOM PBHIHKE;
A! — cripoc TOMalIHKX XO3SIACTB Ha (PMHAHCOBBIC aKTUBHI;
T — BajoBBIC HAJIOTH;
M?/P — crnipoc Ha JIEHbIW B PeajlbHOM BBLIPAXKEHUM;
M"/P — cpenHsis BeTMIMHA TIPEUIOKEHUS TeHEXKHBIX aKTHBOB;

Y — peanbHBI BaJOBOU TOXOM;
TR — TpaHCchepThl.

BepbanbHo OlomkeTHOE OrpaHMYEHME JOMAIIHUX XO3SIUCTB
MOXHO C(OpMYIMPOBaTh CIEIYIOIIUM 00pa3oM: CIIPOC JOMAIIHUX
XO3MCTB HA TOBApHOM, (DPUHAHCOBOM U JEHEKHOM pPBIHKAaX Orpa-
HUYEH BEJUYMHON peaJibHOTO BaJOBOIO JOXOMA.

bromxeTtHoe ypaBHeHUE (pUPM:

Id:AfS,



rme [/ — crpoc ¢pupM Ha MHBECTUIIMOHHBIE TOBAPHI,
A} — 00beM (PUHAHCOBBIX AKTUBOB, TOMOJIHUTEIBHO SMHUTHU-
pOBaHHBIX (PUPMaMU.

BepOanbHas (popMyIpoBKa OIOIKETHOIO OrpaHUYeHUs (pUupMm:
crpoc (upM Ha TOBapHOM pBIHKE (Ha MHBECTULIMOHHEIE TOBAPHI)
OrpaHUYEH BEIMYMHON (PMHAHCOBBIX AKTUBOB, NOMOJHUTEIHLHO
SMUTHPOBAHHBIX (PUPMaMMU.

brogxeTHoe ypaBHeHHEe 0AaHKOBCKHUX MHCTUTYTOB:

Al =M3P-M"IP,

rae A’ — cnpoc GAHKOBCKMX MHCTUTYTOB Ha (DMHAHCOBBIE

aKTUBHI;
M3/P — mpemioxeHne NeHEXHBIX aKTUBOB Ha KOHeIl TIepHoa;
M"/P — mnpemoxeHue IeHEKHBIX aKTMBOB Ha HAYaJlo TIeproa.

BepbanbHast popmynupoBKa OI0IKETHOrO OTpaHUYeHNST OaH-
KOBCKMX MHCTHTYTOB: CITIPOC (DMHAHCOBBIX MHCTUTYTOB Ha (pMHAaH-
COBOM pBIHKE OTpaHMYEH BEJIWYMHON IMPHPOCTAa CO3TAHHBIX UMM
JIeHEXXHBIX aKTUBOB.

BiomkeTHOE ypaBHeHHE rocymapcTBa (B JIUIIE TTPABUTEILCTBA):

G'+TR=T+A},
rme G — crmpoc MPaBUTENILCTBA Ha TOBAPHOM DPBIHKE;
A: — o0b0BeM d)HHaHCOBI:IX AKTHUBOB, JOIMOJHUTCIbHO OMUTHU -

POBaHHLIX IPaBUTCIILCTBOM.

BepbanbHast popmynnpoBKa 0I0IKETHOIO OTpaHUYEHMS IIpa-
BUTEJILCTBA: CITPOC MPAaBUTEILCTBA HAa TOBAPHOM PHIHKE OTpaHUYEH
BEJIMUMHONM YWCTHIX HAJIOTOB M (PMHAHCOBEIX aKTHUBOB, TOIOJTHM-
TEJTLHO SMUTHPOBAHHBIX TOCYIAPCTBOM.

YcnoBrueM oOIIEro 3KOHOMUYECKOTO PAaBHOBECUS SIBISIETCS
pPaBEHCTBO CIIpOca U MPEITOKEHNS Ha BceX phiHKax. MHaue roBops,
COBOKYITHBIE PacXOIbI BCeX CYOBEKTOB PHIHOYHOTO XO3SMCTBA HOJI-
SKHBI OBITH pPaBHBI MX COBOKYITHBIM moxomaM. Ilocie HecIoXHBIX
MaTeMaTU4IeCKUX IMpeobpa3oBaHMil CYMMBI OIOIKETHBIX YPaBHEHUI
CyOBEKTOB TIOJTy4aeM OIOMKETHOE ypaBHEHWE 3KOHOMMKH, KOTO-
poe OMHOBPEMEHHO SBJISIETCS U YCIIOBHEM OOIIETO SKOHOMIUYECKO-
ro paBHOBECHs IepBOro Topsiaka. B anreGpamdeckoit ¢opMe OHO
BBITJISIIUT Kak:



(Co+19+Go-Y)+ (A7 + A - (A5 + A3 )+ (M4P-ME/P)=0.
0O603HauMM 4Yepe3 ¥/ COBOKYITHBIN CIIPOC Ha TOBAPHOM PBIHKE:
Yé=C?+1?+G".
O06o3HauuM 4epe3 A¢ COBOKYIHBINA cHpoc Ha (PUHAHCOBOM
pPBIHKE:

A=A+ A
O603HaYMM 4Yepe3 A° COBOKYITHOE TpeUIokeHne Ha (hrHaH-
COBOM pBIHKE:

ISEYNEYN
Torpa OromkeTHOE ypaBHEHHE 3KOHOMUKHU OYAET MMEThb Clie-
NYIOLIWA BU;

(v -v)+(a? - AS)+(MeP-MC/P)=0.

BenmmumHel, cTosime B CKOOKaXx, IMPeACTaBISIOT OO0 M30bI-
TOK CIIPOCa COOTBETCTBEHHO Ha TOBapHOM, (DMHAHCOBOM M «IIe-
HEXXHOM» PBIHKAX.

JeHbru He SIBIISIOTCS TOBApOM, ITO3TOMY IIPU arperupoBaHUM
PBIHKOB MBI HE BBIIEJISUIM ICHEXKHBIN PHIHOK. Ho ITOCKOJIBKY B 01011 -
>KETHOM YpaBHEHUU IIPUCYTCTBYET CIIPOC M IPEIJIOXEHHUE MEeHEX-
HBIX aKTUBOB, ITOCTOJIBKY MBI MOXEM T'OBOPHUTbH O CYIIIECTBOBAHUU
«IIEHEXXHOTO PBIHKA».

BepbansHast popMyIupoBKa OIOIKETHOTO YpaBHEHUST 9KOHO-
MMKH: oO0lllee paBHOBECHE B 3KOHOMUKE yCTAHABIMBACTCS, €CIU
CcyMMa M30BITKOB CIIpoca Ha BCeX PBIHKAx paBHa Hyio. Mcxons u3
IMOJIYYEHHOTO OIOIKETHOIO ypaBHEHMSI 9KOHOMHMKU U 3aKOHa
JI. Banbpaca (3akon JI. Baabpaca: 5KOHOMUKA, COCTOSIILASI U3 <«H»
PBIHKOB, TIOCTUTAeT PAaBHOBECHS, €CJIM XOTsI OBl Ha «# — 1» pBIHKaX
MOCTUTHYTO PaBEHCTBO CIIpOCa U MPEIJIOKeHMS), MOXHO copMy-
JIMPOBATh YCJIOBHUE OOIIEro 5KOHOMMYECKOTO PaBHOBECHS IUTSI 3aK-
PBHITOIf 5KOHOMUKM: 9KOHOMUKA HAXOMUTCS B COCTOSTHUM PaBHOBE-
CHsl, eCJT XOTSI Obl Ha ABYX PHIHKAaX TOCTUTHYTO PaBEHCTBO CIIpOca
U TIpeutoxkeHust. MzyueHue GpakTopoB, BIMSIONIMX Ha CIIPOC U TIPEI-
JIOXKCHWE Ha TOBAapHOM M JCHEXHOM pPBIHKAaX, a TaKXe YCJIOBMI
TMOCTVDKEHUST paBHOBECHS Ha 3TUX PBIHKAX OYIYT SIBISITHCS CICIYIO-
1M 3TAIlOM HaIlleTo aHaJIn3a.
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I'AABA 2 TPEANOMEHUE JEHERHBIX AKTUBOB

2.1. XAPAKTEPHCTHKA .
COBPEMEHHOH BAHKOBCKOI CHCTEMBI

CoBpemeHHas 6ankoBckas cucrtema (bC) sBsiercs:

- IBYXYPOBHEBOI;

- CUCTEMOI YaCTMYHOIO pe3epBUPOBAHUS.

LenTpanbueiit 6aHK (LIB) BeimomHSET (DYHKLMM KIUPUHIO-
BOI manaThl 111 KomMepueckux 6aHkoB (KB). C a1oii nenbio Kax-
nomy Kb OTKphIBaeTcsi KOPPECHOHAEHTCKUIA CYET, C ITOMOIIbIO
KOTOPOTO OCYILECTBIISIIOTCSI Bce B3auMopacueThl ¢ apyrumu Kb.

OpHoii ux ¢yHkuuein Kb sBisercss ¢puHaHCOBOE MOCPEeIHUYE-
c1B0. Kb akkyMynupyloT coepexkeHusI ¥ yepe3 IMOKYIKY (DMHAHCOBBIX
aKTMBOB MepeaaloT UX S3KOHOMUUYECKMM CyOBEKTaM, HY>KIaIOIIMMCS B
JOTIOJTHUTEIbHBIX JIEHEXXHBIX cpeacTBax. OnHako (pMHAHCOBBIM TTOCPEI-
HUYECTBOM 3aHMMAIOTCS Takxke (hOHIOBbIE OVMPXKU, NHBECTULIMOHHbIE
¢oHnbl, coeperatenbHble 0anku. Ho Hukro, kpome Kb, He mmeer
MpaBa co30aBaTh JEHbIU, TIOTOMY YTO HUKTO U3 (PMHAHCOBBIX OCPEI-
HUKOB, KpoMe 0OaHKOB, HE MOXET 3aKOHHO BbIIAaBaTh KPEIUTOB OOJIb-
111, YeM OHM TOJIyYUJI CPEACTB B BUE BKIaa0B. [TloaTOMY 31€CHh HAC
uHTepecyeT pojib Kb B mpoliecce co3naHus J€HEXKHBIX aKTHBOB.

JleHexXHble aKTUBbI, pa3MelLeHHbIE 9KOHOMUYECKUMU CYObhEeK-
TamMu B OaHKaX, Ha3bIBaloTCs Aeno3dutamm (D).

Ilenplo 6aHKa KaK KOMMEPYECKOM OpraHM3aluu SIBJISETCS
noiayyeHue MakcumalibHOi mpuoObsuivd. ITosToMy GaHK CTpeMUTCS
MpPeBPaTUTh aKTUBBI, HE TIPUHOCSIIME 10X0a, B aKTUBbI, KOTOPbIE
MPUHOCST A0X0[. JIeHeXKHbIE aKTUBbI KIMEHTOB 0aHKa HE MPUHOCST
noxod. JIoXomHbIMU SIBASIIOTCS (DUHAHCOBBIE aKTUBBI, BCJIEICTBUE
yero Kb cTpeMuTcsl pa3MecTUTh JEHEXHbIE aKTUBbI KJIMEHTOB B
BBICOKO/IOXO/IHbIE (DMHAHCOBbIE AKTUBHI.

Pe3epBbl 0anka (R) — 5T0 4acThb AEMO3UTOB, KOTOpasl He OblIa
npeBpailieHa B (pMHaHCOBbIE aKTUBDI:

R=D— A
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Paznuuaror pesepBbl 6aHKa:

a) ¢aktuuyeckue (R));

0) o0s3aTeNbHbIC (130) ;

B) U30BITOYHBIE R .

O0s13aTebHbIe pe3epBbl — IEHEXKHbBIC AKTUBBI, KOTOPHIMU J0OJI-
KeH pacriojarath Kb B cooTBeTcTBMM ¢ HOpMaTuBamu LIb nipm maH-
HOIl cymMMe JeTO3UTOB.

M30bITOUHBIE pe3epBbl — PE3EPBbI, MPEBHILIAIOIINE BEJIUYM-
HYy 00s13aTeIbHbIX PE3EPBOB:

R, =R,— R,

Bennuuny o6s13atenbHbIX pe3epBoB Kb onpenessaior caMocTo-
SITEJIbHO Ha OCHOBE ycTaHaBiamBaemoro 1B HopmaTuBa — HOPMBI
pe3epBUPOBAHUSL.

KoagduueHT nponopunoHaaIbHOCTY BEIUMUYUHEI Pe3epBOB K
BEJIMYMHE IEIMO3UTOB HA3bIBACTCS HOPMOI pe3epBUpOBAaHHSA (/7).
Hopwma pe3epBupoBaHMs oIpeaeisieTcsl Kak OTHOIIEHNE BeJIMYMHBI
pe3epBOB K CyMMe JIeTIO3UTOB:

m=—.
D

CxemaTtuuHo 6anaHc LB BHIIISIOAUT ClAeAyIOLIMM 00pa3oM:

FCu Cu
Ay R,
rne FCu — 3omoroBamorHbIe pe3epBhl 11B;
A,y — (duHaHCOBBIC aKTHBBI, KOTOPbIMU BianeeT LIb;
Cu — HaJIMYHBIE JeHEeXHBIC aKTUBEI B O0paIlleHNN;

R — pe3epBnl Kb.
Bamanc Kb cxeMaTHyHO BHITJISIIAT CISAYIOIIMM OOpa3oM:

R D,
AKB
rme A — GbuHaHCOBbIE aKTHBbI, KOTOpPbIMU BianeeT Kb.
KoHconuaupoBaHHbIil (00beaMHEeHHBbIN) O6anaHc BC BbITISI-
IIAT CIIEAYIOIIMM 00pa3oM:
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— COBOKYITHOCTh (DMHAHCOBBIX aKTUBOB, HAXOMSIIIAXCST
B pacnopstkeHnu Bceil bC.

TaknM o6pa3zoM, OaHKOBCKME MHCTUTYTHI IIpUoOpeTaloT pu-
HaHCOBBIE aKTUBBI 3a CUET JeHEXKHBIX aKTUBOB, co3maBaeMbIx BC.

BC, B XoTOpoOif cyMMa pe3epBOB paBHa CyMMe ICITO3UTOB,
Ha3bIBAeTCSI CUCTEMOIi CTONMPOIIEHTHOro pe3epsuposBanna. bC, B ko-
TOpPOl cyMMa pe3epBOB MEHbBIIIE CYMMEBI JCITO3UTOB, Ha3bIBAeTCS
CHCTEMOIl YACTHYHOTO Pe3ePBUPOBAHUSA.

IIpencraBuTh Gojee YETKO CUCTEMY YACTUYHOTO PEe3epBUPO-
BaHMS TTOMOXET 3KCKYpC B McToprio co3manns Kb.

ITpoo6paszom nepBoix Kb sgBuInch npeBHNE 10BEIMPHBIE Mac-
TepPCKUE, X03seBa KOTOPBIX — 30JIOTBIX Ae]T MacTepa — YyCTaHaBJIM-
BaJIi TIpo0y, TIPUHUMAIN Ha XpaHEHUE 30JI0ThIC CTUTKU, MOHETHI U
BBIIABAIM PACIIMCKY WM KBUTAHIWIO, YIOCTOBEPSIONIYIO HAIMUHE
Ha XpaHeHWH COOTBETCTBYIOIIETO KOJMYECTBA 30JI0Ta OIpeIeIeHHOM
npoObl. Bckope KyIiibl MpUIILUIM K BBIBOAY, YTO Oe30IacHee paccuu-
TBIBAThCS HE 30JI0TOM WIJIM MOHETaMU, a KBUTAHLIMSIMM 30JI0THIX JIEJ
MacTtepoB. [1pakTrKa UCITOIB30BaHMUST PACIIMCOK IOBEIMPHBIX MacTep-
CKHUX COBEPIIIEHCTBOBANIACK: Ha MEPBBIX dTallaxX Biaeel 30JI0Ta IpH
MIpEAbSIBICHUHN PACIVCKU TTONyYal UMEHHO TOT CIMTOK OJIaropoi-
HOTO MeTayljla, KOTOPEIf OH TIpUHEC Ha XpaHEHHE B IOBEIMPHYIO
MacTepcKyro. Takas TpakTHKa HIYeM He OTIMYAIach OT AeSITeTbHOC-
1 JJoMOapaoB. OTHAKO TOJTHAst OMHOPOTHOCTH GJIATOPOIHOTO METaI-
JIa OMHOM TTPOOBI BCKOPE TTO3BOJIMIIA IOBETMPHEIM MacTepCKHUM OTKa-
3aThCs OT MIECHTH(HUKAIIMY KaXIOTO OTHEIBHOTO CIMTKA 30J10Ta.

INepBoHayaTbEHO 00IIEe KOJIMUYECTBO 30J10Ta, YKa3aHHOE Ha pac-
MMICKaX, B TOYHOCTHA PaBHSIIOCH OOIIEMY KOJIMUYECTBY 30J10Ta, TIPU-
HATOMY Ha XpaHeHue. Ho, moMorasi, He 6eCKOpPBICTHO, CBOUM KJTH-
€HTaM, UCTBITEIBAIOIINM BpeMEeHHBIC TPYIHOCTH C IEHBIaMM, 30J10-
TBIX JeJT MacTepa IMOPOoil BEIMMCHIBAIM KBUTAHIINN O€3 COOTBETCTBY-
IOIIIETO YBEJIMUYESHMSI 3a1acOB 30J10Ta B XpaHWIMIIAX. Takas pakTrUKa
IOBEJIMPHBIX MAaCTEPCKUX B JIpeBHUE BeKa IO CYTH CBOEU CXOXa C
IIeTeILHOCTBIO 6AHKOB MPH CUCTEME YACTUYHOTO pe3epPBUPOBAHNUS.

e Ay

2.2. NugukaTtopnl aeHe:kHOro pbIHKa

KonnyecTBeHHBIM MOKa3aTesIeM SBISIETCS 00beM IIpeaIoXKe-
HHUA JC€HCXKHbBIX aKTUBOB.
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HMmMeromeecss B 95KOHOMUKE KOJWUYECTBO ICHET Ha HAaHHBIN
MOMEHT BpeMeHHN Ha3bIBACTCS MPENIOKEHHEM JI€HET.

IToka3zarenaeM, oTpaXarolnM 00beM TIPEIIOKEHUS JeHEKHBIX
aKTHUBOB, SBJISIETCS ITeHeXKHas mMacca.

Jenexunast macca (M) — COBOKYITHOCTb BBITYIIIEHHBIX B 00pa-
IIeHNe METANTMYEeCKNX MOHET M OYMaXXHBIX JeHEXXHBIX 3HAKOB, a
TaKKe ICITO3UTHBIX ICHET:

M =Cu +D.

B kauecTBe 1eHeT MCIOIb3YIOTCS aKTUBBI Pa3IMUHON CTeTIEHU
JIMKBUAHOCTHU, MO3TOMY OOBEM JE€HEKHON MacChl XapaKTepu3ylOT
HECKOJIbKO JIEHEXHBIX arperaToB, METOAMKA pacueTra KOTOPbIX B
Pa3HbIX CTpaHax pasanyHa. /s obecrieueHrs1 CONOCTaBUMOCTHU MO-
Kaszaresiei J1eHeXXHOTo obpallleHUs pa3IUUYHbIX CTPaH MEXIAyHapO.I-
Hble (DMHAHCOBbIE OpTraHMU3alMM, B YaCTHOCTM MeXIyHapOaHbII
BaJIIOTHBIN (DOHII, pa3padaThIBAIOT MEXIYHAPOIHbIE CTAHIAPTHI pac-
yeTa JeHEXHbBIX arperaTos.

B coorBerctBuM ¢ meroaukoil IIb Poccun mpu pacuere me-
HEXHBIX arperaToB yUMTHIBAIOTCS CJIEAYIOIINE KOMITOHEHTHI:

M, — Hanu4HbIE A€HbIU B OOpalleHUU. JIaHHbIA AE€HEXHBIN
arperaT He BKJIIOYAeT HaJIMYHble JeHbru, Haxonsiuecs B bC.

M, = M, + Cpezncrsa Ha paCYETHBIX, TEKYIINX U CIEUUATbHbIX
cyeTax MpeanpusiTMii, HaceJ€HUsI U MECTHbIX OtoakeToB + CpouHbie
JIeTI03UThl HacesneHus U npeanpusatuii B Kb + Jleno3utsl HaceaeHust
10 BOCTpeboBaHUs B coeperaTesibHbIX OaHkax + Cpenctsa ['occTpaxa.

M, = M, + CpouHble JI€TIO3UTHI HACEJICHUs B COEperaTeIbHbIX
OaHKax.

M, = M, + Ceprudukarsl 1 00IMraluy roc3aima.

BaxHoli cocTaBHOI 4acTblO €HEXHOW Macchl SIBJISIETCS Je-
HexXHas 6a3za.

Jenexnasi 6a3a (H) — COBOKYITHOCTb CO3daHHBIX 1Ib u BbI-
MYLIEHHBIX B 0OpallleHre TeHEXHbIX aKTUBOB.

JlenexxHasi 0a3a B IMMPOKOM oOmpeleJeHHH BKJIIOUACT ITEeHEX-
HbIi arperat M (HaIM4YHbIe JEHBIU B OOpALLEHNH ), HATMYHbIE I€Hb-
ru B ceiipax Kb, o6sa3aTenbHbie pe3epBbl Kb B IIb 1 ux cpencrtba
Ha KoppecnoHAeHTCKuX cuetax B 11b.

H=Cu +R

JleHexxHasi 0aza B y3KOM omnpelesieHMH BKJIIOYACT HAJTUYHBIC
JIEHbI'M B oOpalleHun U o0s13aTeabHble pe3epBbl KbB.
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HeHexHas Macca GOJIbIIIe JeHEKHOM 0a3bl Ha BeJIWIUHY (HU-
HAHCOBBIX aKTUBOB, KOTOPBIMU pacnoiaraioT Kb:

M =Cu+D
H=Cu+R
M-H=D-R=A,

2.3. Jenexublii MyAbTHINAHKATOP

HeHexHasi Macca MponopLUUOHaIbHA JeHEXHOI 6ase:
M =mm X H.
KoadduiimeHT nponoplmoHaIbHOCTH I€HEXHOW MaccChl Je-

HEXHOI 6a3e Ha3bIBACTCS J€HEXKHbIM MYJIbTHILIMKATOPOM (mm). B 00-
LIEM cIyyae OH pacCYMUTHIBAeTCs 1o ¢hopMyJie:

l+cr
mm=——,
rr, +cr
rme cr — KO3(p(UIMEHT MpeanoYTeHUs INKBUIHOCTH.
JaHHbIA KO3((PULMEHT pacCUUTHIBAETCS KaK OTHOILIEHUE:
_Cu
cr —3, npuueM 0 < ¢cr < + oo,
MynbTUIIMKATOP MOXET IIPUHUMAThL 3HaUeHus ot 1 go 1/rr
1 <mm<1/rr.

BOta popmya saBIsgeTcs o01Ieit (opMyIoii pacueTa JeHEXHO-
ro MYJIbTUILIMKATOPA, TaK KaK U3 Hee MOXET OBITh IToTydeHa ¢hop-
MyJIa JUISl YaCTHOTO CIIydast — cJIydasi OTCYTCTBUS YTEUKU HATMIHO-
CTU 13 OAHKOBCKOI cephl:

mm = 1/rr,.

OCHOBHble TEPMHHDbI H INOHATHA

Knupunr

Jlerno3uThl

PesepBol

PesepBrl o0s13aTenbHbIE
Pes3epBbl U30BITOUHEIE
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Hopwma pesepBupoBaHust

bananc Kb

bananc IIb

BC cronpolieHTHOro pe3epBUPOBaHUS

BC yacTunoro pe3epBupoBaHUs

JeHexHas macca

HenexHas 0a3a

HeHexHas 6a3a B y3KOM OIpele/IecHUN
JeHeXHBII MyJTBTUTUTAKATOP
KoadpdunmeHnt npeamnodreHUST TMKBUIHOCTA

Sagaun

1. Ucxons U3 ciaeaymoliux OJaHHBIX ONpeaeiuTh o0beM Ipel-
noxeHus geHer: H =200 muapn py6.; rr =0,1; cr = 3.

2. Ha ckoibKo BO3pacTeT 00beM BHIITYCKa B COOTBETCTBUU C
KOJIMYECTBEHHOM TEOpUEH OEHEr, €CJAUM HOMUHAJIBbHOE IMPEIIoXKe-
Hue AeHer yBennuutcs Ha 10 % B rom, ypoBeHb LIeH BBIpACTET Ha
8 %, a CKOpOCTb OOpallieHUsI TeHeT yBeJIMUUTCs Ha 5 %?

3. Ilyctb HOpMa OAHKOBCKMX pE3epPBOB paBHa '/,, 00beM Je-
MO3UTOB TIPEeBHIIIaeT 00beM HAJIMYHOCTU B 2 pa3a. Ha ckoibko yBe-
JIMYUTCS MPeaoXKeHUe IEHET B clyyae YBeJIMUYEHUS ACHEXKHOM 0a3bl
Ha 1 mappg py6.?

4. JllenexHast 6a3a crtpanHbl cocraBiger 5000, a KoIM4ecTBO
Haxonmsgmuxcd B oopaieHun geHer paBHo 20 000 neHeXXHBIX eIM-
HUII; IPY 3TOM MUHMMAaJIbHAs HOpMa Pe3epBHOI0 MOKPHITUSI paBHA
10 %, a mona HaIMYHBIX JEHET y HaceleHMss — '/, BCell CyMMBbI
KpeauToB, npegoctaBieHHBIX Kb. OnpenennTh:

a) u30bITouHbIe pe3epBbl Kb;

0) Ha CKOJIBKO BO3POCJI0 Obl KOJIMYECTBO JACHET B 0OpallleHUU
MPU OTCYTCTBUU M30BITOYHBIX PE3EPBOB?

5. I b BBIKyITaeT rocymapcTBeHHBIE IIEHHBIE OyMaru Ha CyMMY
10 mipa AeHeXHbIX eguHUL, B ToM yucie y Kb — Ha 5 mapon n y
HaceJieHUs1 — Ha 5 mJipA. [1saTyio yacTh MOy4eHHBIX JEHET Hacele-
HUe mpeBpallaeT B HaIUMYHOCTh M xpaHUT BHe BC. Hopma o0s13a-
TeJILHOTO pe3epBHpoBaHUs cocTaBiseT 20 %. Kak nameHuTcs mpen-
JIOXeHUe JeHer, ecau Bo3dMoxHocTu BC 1o co3maHuio JeHer uc-
MOJIb3YIOTCS TTIOJHOCTbIO?
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6. IIb enuHoBpeMeHHO BhimaeT KpeauThl Kb Ha cymmy 500 ne-
HeXHBIX ennHKIl. Hopma o6s13atenbHOTO pe3epBupoBanns — 10 %;
K03 dunmeHT npeamnoureHus ankBugHoctn — 0,25. Kakue nsme-
HeHUs Ipon3oiiayT B 6amaHce LIb 1 koHconmmaupoBaHHOM OajaHce
Kb nocie 3aBeplieHus1 mpoiecca co3gaHus IeHer?
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I'AABA 3 CI1POC HA JEHEHBIE AKTHBDI
M MMAKTOPDI, EI'O OI'NPEJEAAIOLLME

3.1. CI1POC HA AEHEKHDBIE AKTHBbI
KAK CPE/JCTBO OBPALLIEHHSA

BaxxHeimmmm GyHKIUSIMH, KOTOPBIE BRITTOTHSIOT ACHEXHBIC
aKTHUBHI, SBJISIOTCS (QYHKIWS CpelcTBa oOpalleHUs W (QYHKIUS
CpelcTBa HAKOTUTEHUSI. DKOHOMWYECKIE CYOBEKTHI BIAICIOT JeHEXK -
HBIMW aKTHUBaMU, TTOCKOJBKY C WX ITOMOIIBIO BO3MOXHO COBEp-
IIATh CAEJTKW 1 OCYIIECTBIISATE coepeskeHns. TaknuM o6pa3oM, CIIpoc
Ha IeHBI'M CKIIaIbIBAeTCs M3 CIIpoca Ha JeHBI'M KaK CPelICTBO obOpa-
IIEHUs W CIIpoca Ha JeHbIM KaK CPEICTBO HAKOIICHUS.

PaccMoTpuM cripoc Ha AeHBIM KaK CPEICTBO, HEOOXOOMMOE
IIJIST COBEPIIEHUS CHEIIOK.

[penmonoxuM, 4To SKOHOMUYECKHI CYOBeKT He JeaeT coe-
pexeHuii. Torma Bech 3aIac TeHEXXKHBIX aKTHBOB MpeaHa3HAYeH MC-
KJTIOYMTETHHO JIJIST COBEPIIEHUS CIeIOK. B Havase Kaxaoro rmeprona
BpeMeHU T OH TOJTy4aeT JOXOH, KOTOPBI TpaTUT paBHOMEPHO, IT0-
KyTIas 110 IieHe P ToBapoB B KonmuecTBe Y. Torma pacxombl 5KOHOMU-
yecKoro cyonekra coctaBsaT P X Y. IIockoibKy OH He aenaeT coepe-
SKEHWH, TO €T0 JOXOJ JOJDKEH PaBHSATHCS pacxomaM, TO ecTb P X Y.
Torma B Havaye Trepuona 7 3amac JeHEXHBIX aKTHBOB, KOTOPBIMH
BJIaieeT 9KOHOMHWYECKHIT CYyOBEKT, COCTABIIAET BemnmunHy P X Y, a K
KOHIIYy TIeproa OKaxXeTcs paBHBIM HYITO. PaccumTaem BeTMUMHY 3a-
ITaca JIeHeT y Halllero 5KOHOMHWYECKOTO CyObeKTa KakK cpemHee apud-
MeTHYEeCKOe 3araca JAeHeT Ha HayaJo M KOHEIl TTeproa:

PY+0 _PY
2 2

Ecam 3KOHOMWYECKUiT CyOBEKT ITOIyJaeT TOT Xe moxon PY B
TeueHHe reprona BpeMeHn 7, HO He OAWH pa3, a IBaXKIbl, paBHbBI-
MU TopLusiMU: B Havyajne — PY/2 u cepeaune nepuoma — PY/2.
Torpa 3amac IeHeXHBIX aKTUBOB OyIeT paBeH:

M? =
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ﬂ +0
M d— 2— = ﬂ .
2 4
Ecmmu JOXOI ITOCTYIIAE€T TPpU pa3a B TCUCHUE NI€pUoda, TO 3a-

nac ICHCXKHBIX aKTUBOB 6YI[CT CIIC MCHDBIIC:

Hrak, 3amac neHeXXHbBIX aKTUBOB Y OTIEIbHOIO 9KOHOMMYEC-
KOTO CyOBeKTa, a CJIeI0BaTeIbHO, M CIIPOC Ha JEHBIU MPSIMO TIPO-
IMOPIIMOHAIBLHBI CYMME PacX0I0B 3KOHOMUYECKOTO CyOheKTa 3a Tie-
prom M 00paTHO MPOITOPIIMOHAIBLHBI YACTOTE MOJYYCHUS JTOXOa.
Ha ypoBHe 5KOHOMHKM B II€JIOM CyMMapHBIC PacXOabl 9KOHOMHM-
YECKUX CYOBEKTOB OTpakaeT TaKasi SKOHOMHYecKasl IepeMeHHasl,
KaK HOMMWHAJIbHBIA HAIIMOHAJIBHBIM JTOXOM, a YacTOTy ITOJIyYEHMS
JTOXOJIa OTpaXkaeT IMoKa3aTe/Ib CKOPOCTH obpaiieHus aeHer. CKopocTh
oOpameHnus aAeHer mo aoxoxay (V) — mepemeHHas IeHEXXHOTO 0Opa-
IIEHUST, TTOKa3bIBaIOIIasi, B IOXOM CKOJTBKIX 9KOHOMUUECKMX CYOBEK-
TOB B CPeIHEM BXOIMUT OIHA MeHEXXHas eIUHHUIIA B TEUCHHE OIpe-
NIeJICHHOTO TIeproaa BPpeMEeHU.

TakuM 06pa3oM, CIIpOC Ha JEHEXHBbIe aKTUBBI KaK CPEICTBO
0o0pallleHNsT MOKHO PacCUYMTaTh CISIYIOINM 00pa3oM:

me =Y
V
B cocTosiHUM paBHOBeCHUSI AEHEXHOTO PhIHKA CIIPOC U TIpe-
JIOKEHUE YpPaBHOBELIUBAIOT APYT Apyra, TO €CThb

M = M.
Torma B COCTOSIHUM paBHOBECHSI NPEIVIOKEHHUE NEHET TAaKXKe

IPpOIoOpUMOHAJIbHO HOMUWHAJIbHOMY HallMOHAJIbHOMY JOXO4Y U 00-
paTHO IIPOIMOPLHMOHAIbHO CKOPOCTU 06paH_[€HI/I${ OCHET, TO €CTb

Mszﬂ
V’
MSV = PY.

HJaHHoe ypaBHEHHWE IOJYYUJIO HA3BaHHE yYpPaBHEHHS OOMeHa
®umepa. OHO JIEKUT B OCHOBE KOJMYECTBEHHON TEOPUU IEHET,
KoTopas OblIa pa3paboraHa B Hauaje XX B. B paborax U. @uiiepa,
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A. Tlury, a Bo BTOpoil mmosioBMHE XX B. ObIa MOAM(UIIMPOBaHa
MPeACTaBUTEIIMU MOHETAPUCTCKOrO HaIlpaBJIeHUs C MOMOIUIbIO
Teopuur NOpTPEeTbHOTO BHIOOPA B paMKax KJIACCUUYECKOM 3KOHOMMU-
YECKOM IIKOJIBI.

OCHOBHOI Te3HC KOJMYECTBEHHO TEOpHH JeHer: M3McHEeHUE
YPOBHSI LIeH B 3KOHOMUKE 3aBUCUT UCKIIOUUTEIBHO OT U3MEHEHMUSI
KOJIMUeCTBa JeHeT B OOpalleHUM.

AHamm3npys ypaBHeHne oomeHa, M. @uiep mpwuiesr K BbI-
BOIly, UTO JIB€ MEPEMEHHBIE, BXOISIINE B 3TO ypaBHEHUE — CKO-
pOCTh OOpallleHUsI M peajibHblli 00beM HaIMOHAJIBLHOIO I0X0.a,
OCTalOTCSI OTHOCUTEIHLHO HEU3MEHHBIMU.

CkopocTh o0palleHsl IeHEeT 3aBUCUT OT TaKUX «TEXHUYECKUX»
YCJI0BUI, KaK TyCTOTa HaceJeHUsI, KOMMepUYeCKUe Tpaaulluu, ore-
PaTUBHOCTb TpaHCMNOpPTa W Ap. BBUIY HEM3MEHHOCTU yKa3aHHBIX
TeXHUYECKUX YCJIOBUN CKOPOCTh 0OpallieHUs JeHEeT OTHOCUTEIbHO
MOCTOsSIHHA. BBUIYy OrpaHUYeHHOCTU MPUPOIHBIX U YEJTOBEYSCKUX
pecypcoB, CTaOWJIILHOTO YpOBHS 3(P¢GeKTUBHOCTU MPOU3BOACTBA
00BbEM TOBAPHOI MAacChl 3HAUUTEILHO MEHSIThCSI HE MOXeT. M3 aTo-
ro Y. ®umiep coean BLIBOI, YTO HOPMATLHBIM Pe3yIbTaTOM YBE-
JINYEHUSI KOJIMYECTBA JACHET B OOpallleHUM SIBJISIETCSI CTPOTO IPO-
MMOPIIMOHAJIEHBIN POCT OOIIEro ypOBHS IIeH.

MateMaTuyecky 3TO MOXHO A0Ka3aTh CIAEAYIOIIMM 00pa3oM.
Kaxnmyio mepeMeHHY10, CTOSINYIO B ypaBHeHMU oOMeHa M. Duiie-
pa, MOXHO paccMaTpuBaTh Kak (yHKIIMIO 1o BpeMeHu. [lepeitnem
OT aOCOJIIOTHBIX MEPEMEHHBIX, CTOSIIUX B YpaBHEHUM, K OTHOCU-
TenbHBIM. i1 ynobcTBa aHaim3a OygeM paccMaTpuBaTh JJorapud-
MuYecKue (YHKIUU JaHHBIX MePEMEHHBIX:

In(Mx V)=In(P x Y),
(In (M)) +(n (¥)) =(n (P)) + (In (D).

7151 moydeHrsI OTHOCHUTEJIBHBIX BETMUYMH HEOOXOIMMO B3SITh
YacCTHBIC TIPOM3BOAHBIE KaXKION (DYHKIIMY IO BPeMEHMU:

dv) / dfv) dP) / d(v)

)/ o) el L a0

Ilepeitnst oT 6ECKOHEYHO MaJIbIX BEJIMYMH K KOHEYHBIM, MBI
MIOJIyYMM CJIeAylollee YpaBHEHHE:
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AM AV _AP AY
M V P Y

ITockonbky ckopocTh oOpaiueHusi (V) u pealbHBI HalMO-
HaJIBHBINA 0X0M (Y) MOCTOSIHHBI, TO

3.2. CI1POC HA AEHEHBIE AKTHBbDI
KAK CPEJCTBO HAKOIIAEHHA

IIpu aHanuse (HakTOpOB, OIpENeSIOLIMX CIIPOC HA JEHEX-
HbIe aKTUBBI KaK CPEeJICTBO HAKOIUICHHST, HEOOXOIMMO UMETh B BUIY,
YTO UMYIIECTBO 3KOHOMNYECKUX CYOBEKTOB COCTOUT M3 TPEX BUIOB
aKTUBOB: 1) meHeXHbIe aKTUBbI; 2) pealibHble aKTUBbI (HEABUKM-
MOCTb, MpeIMEThl IJUTEIILHOIO II0JIb30BaHU:); 3) (pMHAHCOBbIE
akTUBBL. BbIOOp 5KOHOMUYECKUM CYObeKTOM MOPTdEsa nMyllecTBa
CTPOUTCS Ha OCHOBE CpaBHEHMS M3AEPKEK U IMPEUMYILIEeCTB, KOTO-
pbIit HeceT B ceOe KaxKAblid BUIL aKTUBa. YeM Bblllle U3AEPKKU 00J1a-
MaHWs TaHHBIM aKTUBOM, T€M MEHBIIUN YAeJbHBI BeC 3aHMMAaeT
9TOT aKTUB B TOpTdesie UMYIIecTBa SKOHOMUYECKOIO CYOBeKTa,
TeM MEHBIIIe CIIPOC Ha MAHHBIM BUJ aKTHBA Ha PHIHKE.

IIpsamble U3nePXKKH XPaHEHHS JIEHET CBSI3aHbl C UX OO0ECLIEHU -
BaHHEM B pesyibraTe MHOIsAUMU. YeM Bhillle YpoBeHb MHOIISLUMN
(T7), TeM BbIlIE U3AEPXKKM XpAHEHMS IEHET, TeM MEHbIIEe CIIPOC Ha
JIEeHBIW KaK MMYIIEeCTBO.

ANbTepHATHBHBIE M3IEPKKH XPaHEHHS eHer TIPEICTaBIISIIOT CO-
00I1 HeMOJIy4eHHBI S5KOHOMUUYECKUM CYOBEKTOM J0X0[, OT (PMHAHCO-
BBIX aKTUBOB B pe3y/ibTaTe 0TKa3a OT MPHOOpeTeHUsT (PMHAHCOBBIX aK-
THUBOB. YeM BhIIIIe JOXOM 110 (PMHAHCOBLIM aKTUBaM, TO €CTh Ye€M BBIIIIE
MPOIICHTHAs CcTaBKa (i), TeM BBIIIE aIbTePHATUBHBIC U3ICPKKU Xpa-
HEHUSI IeHeT, TeM MEHbIIIe CITPOC Ha HUX KaK MMYIIIECTBO.

TakuMm oOpa3oM, cIpoc Ha J€HEXHbIE aKTUBLI MIPEACTABIISICT
00011 (PyHKIIMIO HOMUHAIBHOIO HAllMOHAJIBHOI'O 10X0Aa, IIPOLIEH-
THO# CTaBKM, CKOPOCTHU OOpAIeHMS AeHET U YPOBHS MHQMIISIIINN.
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OCHOBthe TEPMHHDbI H NOHATHA

CKopocCTh 00pallleHus 10 JOXOMY
VYpaBHeHue oomeHa M. @uiepa
KonmyecTBeHHast Teopust AeHeT
AJbTepHATUBHBIE M3IEPKKU XpaHEHUS JeHET

3agaua

O0bem 6a3oBbIX AeHer paBeH 800 geHexHbIX eaquHul. 11D mia-
HUPYET YBEJIUYUTh 00beM BhIHAHHBIX KpeauToB Ha 200 meHeXKHbIX
enuHul. Kakoii rogqoBoil ypoBeHb MHMIISILIAM MOXHO OXMAATh?
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I'NABA 4 PABHOBECHE HA JEHEKHOM PbIHKE

4.1. TPA®HUKH CITPOCA U INNPEJNOKEHHA
HA JEHEKHBIE AKTHBbBI

Crpoc Ha AeHEXHbIe aKTUBBI €CTh (PYHKIIVS OT CIETYIOLINX
MepeMEeHHBIX: HOMUHAJBHON TPOLIEHTHOW CTaBKU, YPOBHS MHQIISI-
LIUM, CKOPOCTH OOpallleHUsI TeHeT U HOMUHAJILHOTO HallMOHAh-
HOTO 10XO0/a:

M =M (i, m;, (T, PY).
—— -+

B Teopun peIHOYHOI 5KOHOMUKH CYIIECTBYET 3aKOHOMEPHOCTB:
YBEIMYEHHME CIIpOca Ha TOBap COIPOBOXKIAETCS POCTOM IIEHBI Ha
9TOT ToBap. OMHAKO B COBPEMEHHOI 9KOHOMUKE IIeHBI KaK Ha TO-
Bapbl M YCIYIU, TaK M (PAKTOPHI NPOM3BOACTBA HE MOTYT T'MOKO
pearupoBaTh Ha M3MEHEHME CIIpoca. DTO BBI3BAHO TE€M, UTO, KakK
MPaBUJIO, KOHTPAKTHI 3aKJIIOYAIOTCSI HA JUTMTEIbHBINA TIEPUOI Bpe-
MEHHU, B TeYeHHE KOTOPOTO YCIOBHUSI KOHTpaKTa OCTAIOTCS HEU3-
MeHHBIMU. TakuM 00pa3oM, LeHbI MOTYT OBbITh U3MEHEHBI B COOT-
BETCTBUU C M3MEHUBIIIEHCS KOHBIOHKTYPOI PBIHKA TOJBKO IO MC-
TEYEHUN CPOKa NEWCTBUS KOHTPAKTOB. JlOJTOCPOUYHBIN XapaKTep
KOHTPAKTOB O00YCJIOBJIMBAET OTHOCUTEIBHYIO HEM3MEHHOCTD 1IeH B
9KOHOMUKE B T€UE€HUE OIIpele]IeHHOro repuoaa BpeMeHu. B 060-
CHOBAaHUU OTHOCUTEJIbHOM HEM3MEHHOCTH IieH ObL1a pa3paboTaHa
TEOPUSI «U3AEPXKEK MEHIO».

B cBs31 ¢ 9TUM B MaKPOSKOHOMMYECKOM aHAIN3e Pa3inyaroT
KPaTKOCPOYHBIN U JOJTOCPOYHBINA aCIeKT pacCMOTPeHMs (DYHKIIM-
OHAJIBHBIX 3aBUCUMOCTEN MEXIY 9KOHOMUUECKUMU TTepEMEHHBIMH.
KpaTkocpounblii acmeKT pacCMOTpPeHMUsI TpeAroaraet, 4To LEeHbI
HE YCIIeBAlOT OTpearupoBaTh Ha M3MEHEHHWE CIIpoca U OCTAIOTCS
HEW3MEHHBIMU, a JOJTOCPOYHbIi — I'MOKOCTD 1I€H.

Torma cripoc Ha AEHBIM B KPAaTKOCPOUHOM acCIeKTe 3aBUCHUT
OT ABYX NIEPEMEHHBIX: PeAIbHOI MPOIIEHTHON CTaBKU M PEaTbHOTO
poxona (mpu =0, r=1).
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M =M (r, Y.

I'padpmuecku n300pa3uTh TaKylo PYHKIIMIO B IBYXMEPHOM IIpO-
CTPaHCTBE BO3MOKHO TOJIBKO KaK MHOXECTBO KpMBBIX. Kaxnmast Kpu-
Basl M3 3TOT0 MHOXKECTBA OTpaskaeT 3aBUCMOCTD CITIpOca Ha IEHBIW OT
TIPOIICHTHOM CTaBKM IIPH OIpeleIeHHOM YpOBHe noxona (cM. puc. 1).

A

M (Ys)

P N M4(Y2)

M (Yy)

\ 4

M, M M
Puc. 1. I'padpuxk cripoca Ha IeHEXXHEBIE aKTUBbI

Jlist onpenesieHus CooTHoweHuit Mmexny Y,, Y, u Y, Heodxo-
JIUMO MCKJIIOUMUTDH BJIMSIHUE TIPOLICHTHOM CTaBKU Ha BEJIMYUHY Je-
HeXHOoro crpoca. st 3Toro 3apukcupyeM MpOLEHTHYIO CTaBKY U
CpaBHUM CIIPOC Ha JEHbIM MPU pa3IdyHbIX YpOBHSX goxoda. Ilo-
CKOJIBKY MEXXAY CIIPOCOM Ha J€HbI'M U YPOBHEM J0X0/1a CYLIECTBYET
npsimMasi 3aBUCUMOCTD, TO cooTHomenue M (Y)) < M“(Y,) < M (Y))
BBITIOJIHIETCS MPU YCIIOBUU Y1 < Y2 < Y3

IMpennoxeHue AeHeT SIBJSIETCS] SK30T€HHOM MTepeMeHHOM, Tak
KaKk o0beM JOeHEeXXHON Macchl HaxoauTcs mon koHTpojem LIb. 1
WMEHHO OT pellleHuit coBeTa nupekropoB LB, a He oT u3MeHeHuU
JIPYTUX 9KOHOMUYECKUX TTepeMEHHbIX OyIeT 3aBUCETh AMHAMUKA U
HalpaBJieHue ABUXKEHUsI IeHexXKHO Macchl. Torma rpaduk npeaio-
JKeHUS J€HEeT B KOOPAMHATHON IJIOCKOCTU, B KOTOPOM MBI Tpacu-
YeCKM MpEACTaB/IsieM Hallly MOJe/Ib paBHOBECHSI Ha IEHEXHOM PbIH-
Ke, MpeacTaBisieT coboil BepTUKaJIbHYIO JIMHUIO. [1pu yBeauueHun
MpenaoXeHusl IeHer rpaduk napauiesibHO CMelllaeTcsl BIPaBo, Mpu
YMEHBILIEHUH MPeIJOKEeHUs JeHeT — BJIEBO (CM. pHUcC. 2).
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Mg® M,° M, Mm*
Puc. 2. I'paduk npenioxeHus: TeHEXXHBIX aKTUBOB

4.2. KPUBAS PABHOBECHA AEHEMHOI'O PBIHKA —
KPHUBAA LM

I'padnueckn BEIBeIeM YCJIOBUS paBHOBECUs] Ha JEeHEXKHOM
pBIHKe. 17151 3TOro cCoBMeCTHM TIpadWK CITpoca U TIPEIIOKEHUS Je-
HEXHBIX aKTUBOB.

Kak BugHO 13 rpaduka, Ipy KaXXIoM YpPOBHE T0XOAa paBHO-
BecHe Ha IeHEXXHOM pBIHKE OyIeT JOCTHTHYTO TOJLKO TIPU €IH-
CTBEHHOM 3HAYE€HUH MPOILIEHTHOMN CTaBKMU.

Ecau mporneHTHasT cTaBKa OKa3bIBaeTCsT OOJIBIIE CBOETO PaB-
HOBECHOTO 3Ha4YeHMs r* (HampuMep, B pe3yiabTaTe pocTa Ipemio-
KeHUs IEHET), TO B 3TOM ClIydae MpeaioXeHWe AeHEer MPeBhIIaeT
CIIPOC Ha HUX. DKOHOMWYECKNE CYOBEKTHI, 00JIagaroine M3~
HUMM 3ariacaMy IeHeT, CTPEMSICh YMEHbBIIUTD aTbTepHATUBHEIC 13-
IepXKW XpaHEeHWs ICHET, NpeBpallaoT HeHeXHbIe aKTUBBI, HE
MIPUHOCSIINE JOX0Ja, B MOXOMHbIE (DMTHAHCOBEIE aKTUBBI.

B pesynbrare cripoc Ha (DMHAHCOBBIE aKTWBEI PACTET, UTO, B
CBOIO odYepenb, BeleT K CHIDKEHUIO TIPOIeHTHOM cTaBKu. CHIKe-
HUE TPOICHTHON CTaBKM OyIeT MPOMCXOOWUTH IO TEX IOp, MoKa
CIIPOC Ha AeHBIM HE CTAHET PaBHBIM IMPEMIOXEHMIO (CM. puc. 3).

M3 rpadmka BUAHO, YTO HA IEHEKHOM PBIHKE CYLIECTBYET MHO-
SKECTBO COCTOSTHHMIT paBHOBECHUs, KaXXI0e M3 KOTOPHIX HabIromaeTcs
TIpY OTIpeieIeHHON KOMOMHAIIMY TIPOLIEHTHOM CTaBKU W JOXOJIA.
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mS M
Puc. 3. PaBHoBecue Ha TeHEKHOM PbIHKE

Jlns cocTosiHus paBHOBecHs k| Takoil KOMOMHaAUWeH ABISAET-
ca (Y, r).

s cocrosaHus paBHOBecus E, Takoii KOMOMHaLMeH ABIsET-
ca (Y, r).

Oto0Opa3uM 3TH ABe KOMOMHAIINY IIepeMEHHBIX B KOOpAMHAT-
HOM TJIOCKOCTH C OCSIMHU peaJibHasl MPOLEHTHAsI CTaBKa U YPOBEHb
J0X0Ia, UMes B BUIY, UYTO Y1 <Y psar, <r, CoeqIuHUB IBE
TOYKU, TIOJIy4uM KpuBylo LM (cMm. puc. 4).

Y1 Y2 Y3

Puc. 4. 'padmk paBHOBecHs Ha IEHEKHOM PHIHKE
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KpuBasi LM nipeacrapisieT coO0OM reoMeTpuYeckoe MecTo TO-
YyeK, KOOpAWHATBI KOTOPBIX OTPaxKarT ypOBEHb MPOLICHTHOI CTaB-
KM U 10X0Ja, MPU KOTOPBIX JeHEXKHbI! PHIHOK HAXOAUTCS B COCTO-
SIHAM paBHOBECHSI TIPU JAHHbBIX 9K30T€HHbBIX NlepeMeHHbIX. [1pu u3-
MEHEHUHU BK30TeHHOI MepeMEeHHOM N3MEHSIETCSI COBOKYITHOCTb KOM-
OMHALIMI MPOLEHTHON CTaBKU M J0X0Ja, MPU KOTOPbIX ACHEXKHbII
PBIHOK HaXOIMTCS B COCTOSIHUM paBHOBecUsl. DK30T€HHOM Tepe-
MEHHOWM B MOJEIM PaBHOBECHUS IEHEKHOTO PhIHKA SIBJSIETCS IMpe-
JIOXXeHUe AeHeT. 3ahuKCcUpyeM OIHY U3 MePEeMEHHbBIX U OMPEAe/INM,
KakK M3MEHUTCS Apyrasi. YBeauueHue npeaioxeHus aeHer LIb mpu-
BeleT K POCTY peajibHbIX 3aIllacOB JIEHEXHBIX aKTUBOB Y 9KOHOMU-
YeCKHUX CYObEKTOB U MPU HEM3MEHHOM YPOBHE a0xoa (a, clieaoBa-
TeJIbHO, U CIIPOCe Ha JeHbI'M KaK CpelICTBO obOpallleHue) — K yBe-
JIMYEHUIO CIIpoca Ha (pMHAHCOBBIC aKTUBBI, POCTY LIEH Ha (pUHAH-
COBBIE aKTHUBBI, MaCHUIO peajbHON TMPOLEHTHOM cTaBKM. Touka,
oTpaxkarmpllasi HOByl0 KOMOMHAIIMIO 3HAYEHUI TTPOLIEHTHOM CTaBKU
U J0XO0ja, TIPU KOTOPBIX NEHEXHBIA PHIHOK HAXOAUTCS B COCTOSI-
HUM paBHOBECUM, OYJAET HAXOAUTHCS HUXKE MepBOHAYAIbLHON KpU-
Boii LM. Ecin ctaBKa IpolieHTa ocTaeTcsl 0e3 M3MEeHEeHUI IIpH po-
CcTe MPEeAJIOXKEeHUS IeHET, TO TOJILKO YBeJIMYEeHUEe CIIpoca Ha JeHbIU
KaK CpelICTBO OOpallleH!sI MOXEeT BHOBb IMPUBECTU PHIHOK B PaBHO-
BecHe, a 3TO BO3MOXHO JIMIIb MPU YCIOBUU pocTa aoxona. B atom
cllydyae Touka, oTpaxarollas HOBYIO KOMOWHAILIMIO 3HAUYCHUN MPo-
LICHTHOM CTaBKHU W J0XOJa, IMPU KOTOPBIX JEHEXXHBINA PhIHOK HAX0-
JIIUTCSI B COCTOSIHUM paBHOBECUsI, OKaXeTCsl MpaBee MepBOHAYab-
HoM kpuBoit LM. Takum oO6pa3om, IIpyu yBEJIMYESHUH TPEITOKECHUS
neHer Kpuasi LM cMmelliaeTcsl mapajjieibHO BIIPaBo.
IMpeanonoxum, 4To 3aBUCUMOCTD CITpOca Ha JI€HbIU OT IPO-
LICHTHOMW CTaBKU U J0XOAa JIMHEeHHa, U (PyHKIIUS CIIpoca Ha IeHb-
T MOXET ObITh BhIpaxkeHa CJIeAYIOIIUM 00pa3oMm:
(M/P)? =eY — fr,
rne e, f — KOo3(M(ULMEHTH YyBCTBUTEIBHOCTU CIIPOCA HA IeHb-
I'M K JOXOAy W CTaBKe IPOLIEHTAa COOTBETCTBEHHO,
e>0, f> 0. Koa(ppuimeHT e mokaspiBaeT, KaK U3Me-
HUTCSI CIIPOC Ha IEeHbIU NPU U3MEHEHUM JIOXO0Ja Ha
equHniy. KosdduumeHrt f mokassiBaeT, Kak MU3Me-
HUTCS CIIPOC Ha JEHBIM NPU U3MEHEHUU IIPOLICHT-
HOU CTaBKM Ha OJWH MPOLEHTHBIA MYHKT.
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Hst cmydast paBHOBECHUS JICHEXKHOTO PhIHKA
(M/P)" = (M/Py,
(M/P)* =e Y — fr.

Torpa npsamas LM npencrtaBisieT coboil rpadpuk GyHKIIUU
MPOLIEHTHOI cTaBKU OT moxona r(Y):

e, M
r(¥)= ?Y - TP .

HM3MeHeHUe e U f IpUBOAUT K MU3MEHEHUIO HakJioHa LM, a
n3MeHenue M n P BeneT K IapajuieabHoMy caBury LM.

[Tpu aGCoOMOTHOM HEUYBCTBUTEIHHOCTH CIIpOca Ha AEHBTH 10
MPOLEHTHON cTaBKe KO3(M(ULUEHT f cTpeMUTcs K Hymo, a LM
CTPEMHUTCS 3aHATH BePTHKAIbHOE TMojioXXeHne. [1py abCcoMOTHOM
YYBCTBUTEIBHOCTH JEHEKHOTO CITpOCa MO MPOIIEHTHOM CTaBKe KO-
s puumeHT ctpeMuTcs K 0ecKoHeyHOoCcTH, a LM cTpeMHuTCs K ro-
PU30HTAIEHOMY TTOJIOKEHUIO.

OCHOBthe TEPMHHDbI H NOHATHA

KpaTkocpouHblit Iiepuos
JoJIroCpOYHbIi TIEPUOI
KpuBasg LM

Sagaum

1. Ib pacrnomaraer aktuBaMu B pasmepe 60 wipa py06.; oH
YCTaHOBWJI HOPMY MUHUMAJIBHOTO PE3ePBHOTO IMMOKPHITUS B pa3me-
pe 20 %. Kb B kauecTBe M30BITOYHBIX PE3EPBOB AepxXKar 15 % nerio-
3UTOB Y BBIIAJIM KPEAUTOB Ha cymMMy 65 mupa py6. Cripoc Ha JIeHb-
I'Y UIS1 COBEPILIEHUS CACIOK COCTaBiseT 25 % IM0J1y4aeMOro 3KOHO-
MMYECKUMM CyOBEeKTaMU T0X07a, a CIIPOC Ha JEHBIM KaK CPEICTBO
HaKOILUICHUS ompeneseTcs rmo gpopmyie 36/(r-1). OnpeneanTs:

a) KakoBa nojkHa ObITh BEIMUYMHA HAlMOHAJIBHOTO J0X0.a,
YTOOBI IIPX CTaBKE IIPOLEHTA, PABHOM 5, 9KOHOMHUYECKHE CYObeK-
ThI Aepkaiu Bce InpemyioxxeHHoe bC konnyecTBo aeHer?

0) Kak m3MeHUTCA 3Ta BeIMYMHA, €CJIU IIpU MPOYUX HEU3-
MEHHBIX YCI0BUAX LB cHU3UT HOpMY pe3epBHOTO TTOKPHITHUSI BIBOE,
a Kb Bce npupaiieHue u30bITOUHbIX PE3EPBOB UCITOIb3YIOT IS BbI-
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a4yl JTOTOJTHUTEIBHBIX KpennuToB? Ha CKOJNIBKO BO3pacTeT cymMma
KpeIuToB?

2. [lpeanoxeHue AeHEr OCYILIECTBIseTcs Mo Qopmyie
M =150 + 5r; ckopocTh MX oOpallleHMsI paBHa 25 oboporaM 3a
Mepuo, B TeUeHUE KOTOPOro co3maeTcs Aoxoa B paszmepe 2900 ne-
HEeXHBIX efnHUI. CIpoc Ha JeHbI'M KaK CPEeICTBO HAKOIIJICHUS Xa-
pakTepusyercst popmynoi 48 — 2r. Heobxomumo:

a) OIpeAe/INTL PAaBHOBECHYIO CTAaBKY ITPOIICHTA;

0) onpeaeuTh, KaKk U3MEHUTCSI PacHoNoXeHUe KpuBoit LM,
€CJT CKOPOCTh 00palIeHnsT JeHeT CHU3UTCS BABOE TIPA TOM XK€ JI0-
X0IIe;

B) BbIBeCTU (DYHKILIUIO, TpapKOM KOTOPOii OyneT siBisitbest LM.
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I'AABA 5 PABHOBECHE HA TOBAPHOM PbLIHKE

5.1. CMIPOC JJOMALIHHX XO35MCTB.
KEAHCHAHCKAS dYHKUMA MOTPEBAEHHA

Crpoc JoMalllHUX XO3SMCTB Ha MOTPeOUTEIbCKIE TOBAPhI 3a-
BUCHUT OT psaa dakTtopoB: 1) moxoma; 2) Hajoron;, 3) pa3Mmepa
cbepexeHnii; 4) HAKOIUIEHHOTrO uMylecTBa. MyHKIIMOHAIbHAS 3a-
BUCUMOCTD CIIpOCa JOMAIHUX XO3SIMCTB HAa TOBAPHOM PBbIHKE OT
OIHOI M3 YKa3aHHBIX TTepeMEeHHBIX Ha3bIBaeTcs (yHKIMed morpeod-
Jgenus. Benen 3a JIk.M. KeiiHcoM, Mbl OyieM cudTaTh pacrnosarae-
MBI JoXxoHd (IOXOJ 3a BBIUETOM HAJIOTOB) HauboJjiee 3HAUYMMBIM
¢dakTOpOM, BIMSIOIIUM Ha pa3Mep MOTpeOJeHMs AOMAIIHMX XO-
3iAcTB. OCHOBHOM IICUXOJIOIMYECKUI 3aKOH, C(DOPMYIMPOBAHHBIN
JIx.M. KeitHcom B pabore «O0111asi TeOpUsl 3aHSITOCTU, IIPOLIEHTA
u geHer» (1936), rmacur, 4To «IIOAM, KaK MPaBUJIO, CKIIOHHBI yBe-
JIMYMBAThb CBOE MOTpeOJieHWe C POCTOM A0XOAa, HO HE B TOW Xe
Mepe, B KaKoil pacTeT goxol». TakuM oOpa3oM, moTpedjeHue n0-
MAalIHUX XO3SUCTB MPOMOPLMOHAILHO BEJIMYMHE PACIIOaraeéMoro
noxona. KoapduiumeHT nponopLruoHalIbHOCTY Ha30BeM Koaddu-
LIMEHTOM Ipee/bHOW CKIIOHHOCTH K noTpebiaeHuto. Koadduuuent
npeaeabHOii CKJIOHHOCTH K MOTPeOJeHNI0 TT0OKA3hIBaeT, Ha CKOJIBKO
U3MEHUTCS pa3Mep MoTpedIeHus pU UBMEHEHUU J0X0Aa Ha eau-
Huny. Koagduuuent npuHumaet 3HadyeHus ot 0 go 1, He BKIo4as
Oul.

B anredpanyeckoii (popme (pyHKIIMS TOTpeOIEHNS 3aIMChIBACTCSI:

C=C+c(Y—T1),
rne C, — aBTOHOMHOE MOTPebeHNE (ABTOHOMHOCTh — HE3aBU-
CUMOCTb KaKOM-JIM00 9KOHOMUYECKOI IIepEeMEHHOI OT
U3MEHEHUS APYTUX NEPEMEHHBIX).

Hns ciaydas, Korma BeJMYMHA HaJIOTOB 3aBUCUT OT pa3Mmepa
noxoga T =tY (t — HajoroBasi cTaBka), (OyHKIUSI MOTpeOSIeHUS
UMeeT BUJL:

C=C+c(l—pY.
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I'papnuecku pyHK1MS moTpedIeHrs N300paxkaeTcsl Cleaylo-
1M 00pa3oM (cM. puc. 5).

Cd
Cd

Ca

v

Puc. 5. I'paduk pyHKIMY TOTpeOICHUS

5.2. CITPOC ®HUPM. HHBECTHMLIHUOHHAA dYHKLUHA

Crnenuduyeckoe Bo3aeiicTBUE MHBECTULIMIA HAa 9KOHOMUYEC-
KYI0 KOHBIOHKTYPY COCTOMT B TOM, UTO B MOMEHT MX OCYIIIECTBJIE-
HUSI BO3pacTaeT CIIpOC Ha OJara, a IpeaioXeHue Ojiar yBeJauuuBa-
eTcs JIMIIb Yyepe3 HEKOTOpOoe BpeMsl, KOrga B ACHCTBUE BCTYIIST
HOBBIEC TTPOU3BOJACTBEHHBIE MOIITHOCTH.

J100ble MHBECTULIMK OCYILIECTBJISIIOTCS II0 3apaHee pa3pado-
TaHHOMY IIPOEKTY, TIPU 3TOM YCJIOBHUEM HMX OCYILIECTBICHUS SIBJISI-
eTcsI TIPEBBILIEHNE YMCTOTO JOX0Ia Hal MHBECTUIIMOHHBIMHU 3aTpa-
TaMMu.

OmHaKo CJIOKHOCTh COITOCTABJICHUS TOXOAa ¢ MHBECTUIIMOH-
HBIMU 3aTpaTaMM COCTOUT B TOM, YTO 3aTPaThl M JOXOIbI OTHOCST-
¢Sl K pa3HBIM BPEMEHHBIM MepuoaaM. DTo AeslaeT UX HepaBHOLIEH-
HBIMU TIOTOMY, 4YTO Jit00asi cyMMa JIeHeT, UCIIOIb30BaHHAs Ha OCYy-
LIECTBJICHNE MHBECTUIIMOHHOTO TIPOEKTAa JIMOO TMOJyIeHHas OT ero
peanu3aluy, MOXeT ObITh MHBECTUPOBAaHA U TIPUHECTU JTOXOH, Ha-
npumep, B ¢GopMe NpOLEHTOB N0 OaHKOBCKOMY BKJaay. DTH MPo-
LIEHTHI, B CBOIO OYepelb, MOTYT OBITh TaKXKe MHBeCTHMpOBaHBI. He-
PaBHOLIEHHOCTh IEHEXXHBIX IIOTOKOB, OTHOCSIIIUXCS K pa3HBIM MO-
MEHTaM BpeMEHH, NeJaeT MX HECOIMOCTABUMBIMMU.
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PemmTs ipo6ieMy HECOITOCTABUMOCTH BO3MOXKHO IyTeM TIpH-
BeJleHUS JeHEXHBIX ITOTOKOB (MHBECTUIIMOHHEIX 3aTpaT M TOXOIOB)
K OTHOMY MOMEHTY BpeMeHH!. TaKOBBIM SIBIISIETCSI MOMEHT 3aBep-
IIeHWs] MTHBECTUIIMOHHBIX 3aTpar.

Takum ob6paszoM, MPUBECTU MHBECTULIMOHHBIE 3aTpaThl K MO-
MEHTY UX 3aBepIIeHHUs, TO €CTh K HEKOTOPOMY MOMEHTY BpeMeH! B
OymyIieM, BO3MOXHO ITyTeM HapallleHHs Ha HUX IpolieHToB. [pen-
ITOJIOKMM, YTO TIPOEKTOM TTPEAYCMOTPEHO CTPOMTEILCTBO 3aBOJA B
TeyeHMe 3 JIeT, IPUYEM 3aTpaThl B MEPBBIA rom cocraBaT I, BO
BTOpOoi — [, B Tpetuit — [,. IIpolieHTHas CcTaBKa HEM3MEHHA B
TeUeHHNe TpeX JIET M cocTaBisieT r. Torma MpuBeIeHHAs BeJIWIMHA
WHBECTUIIMOHHBIX 3aTPaT COCTABHT:

I, =11+ PP+ L1+ r?+ LA+ 7).
st ob1ero ciaydasi:
I,=I(t— 1+,

rme j — KOJMYEeCTBO BPEMEHHBIX IMEPHOIOB IO 3aBEPIICHMS Ka-
MUTAJTbHBIX 3aTPaT;
t{ — KOJHWYECTBO BPEMEHHBIX TEPUOAOB, B TEUEHHUE KOTO-

PBIX OCYLLIECTBIISIOTCS KallUuTaJlbHbIE 3aTPaThl.

ITpuBecTH 1OXOAbl OT MHBECTUIIMOHHOTO MPOEKTa K OMpese-
JIECHHOMY MOMEHTY BpPEMEHU B MPOLIJIOM BO3MOXHO IyTeM IMC-
KOHTHpOBaHUs. JIJI1 3TOro oxXuaaeMblil 10X0Hd B i-ii TOI Iocje 3a-
BEpLICHUST BIOXEHMI R, . HyxXHO pasaenuth Ha (1 + 7). Ilomy-
YyeHHasl TaKUM 00pa3oM BEJIMUYMHA XapaKTepU3yeT TOT MCXOIHBIN
(6a30BbIii) (MHAHCOBBIM MOTOK, HAYMCIIEHUE TIPOLIEHTOB Ha KOTO-
pbIi JaeT oXuaaeMblii 10X0[ OT MHBECTULIMOHHOIO MPOEKTa B OIl-
peleseHHbIi MOMEHT BpeMeHUu B OyayiieM. OXumaeMblii 10X0[ B
pasmepe R, B IO i MOCJIE 3aBEPLIEHUS] MHBECTULMI OLIEHUBAETCS
B MOMEHT 3aBepllueHus Broxenuit B R /(1 + r)', Tak KaK cymma
neHer R . /(1 +r)), Oyoyuu BIOXEHHOH B MOMEHT 3aBEPLICHUS
IIPOEKTAa, NMPEBPATUTCA B R, B TOX i-ii IIOCJI€ 3aBEPLIEHMS CTPOM-
TeJIbCTBA.

Tenepsp ycaoBUe OCylIECTBIEHUS UHBECTULIMOHHBIX IPOEKTOB,
chopMynMpoBaHHOE HaMM BepOajbHO paHee, MOXHO 3aIucaTh B
¢dopmann3oBaHHOM BUJE:

1 J+1

ER.,/1 40> (1 -+
YeM HUXKE IIPOLCHTHAasA CTaBKa Ha (IJI/IHaHCOBOM PBIHKE, TEM
BBILIEC TIpU ITPOYHX PAaBHBIX YCJIOBHUAX OLICHMBACTCSA O)KI/II[aeMbeI
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ITOXOHA OT WHBECTHUIIWI, TeM HIXe OICHWBAETCs 3aTpaTHas 4acThb
MPOEKTa, a CJIeIOBaTeIbHO, TeM BEIIIE BEPOSITHOCTH BBITIOJTHCHUS
YKa3aHHOTO HEPaBEHCTBA M OCYIIECTBICHHUS WHBECTUIMA. TakKuM
00pa3oM, MOXHO YTBEPXKIATh O CYIIIECTBOBAHUN OOPaTHOM 3aBUCH-
MOCTH WHBECTHIINI OT MPOLEHTHON CTaBKU. DTy 3aBUCUMOCTD OT-
paxkaeT MHBECTULIMOHHAST (DYHKIIS:

14 =I(r).

I'pacdmk MHBeCTUILIMOHHOM (DYHKITMHM TTPEICTAaBICH Ha PUCYHKE 6.
r
A

v

Puc. 6. I'paduK MHBECTULIMOHHOM (DYHKIINHA

Anrebpanyeckast popMa GYHKIIUM MHBECTULIUI:
I=1 —br,
a
rmne b — Koa(pdUILMEHT YyBCTBUTEIbHOCTU UHBECTULIMIA K TTPO-
LIeHTHO! cTaBke. OH MOKa3bIBaeT, HA CKOJIbKO U3Me-

HUTCS pa3MEpP MHBECTULIMIA NpPU U3MEHEHUU CTaBKU
MPOLICHTA HAa OJUH MPOLEHTHBINA ITYHKT.

5.3. TPAGHK dYHKLUHNH COBOKYITHOI'O CITPOCA
HA TOBAPHOM PbIHKE

B anre6pauyeckoii ¢popme PyHKIIMSI COBOKYIIHOIO CIIpOca Ha
TOBapHOM PBIHKE IS 3aKPHITOM S5KOHOMUKH MOXET OBITH 3aIMcaHa
KakK:

Yi=C+c(Y—T)+1 —br+ G“.
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ITockonvky T'= tY, rme t — HajoroBas cTaBKa, TO
Yi=C +c(1 —Y+I —br+ G-

Takum obpasom, Y=F (Y, C, I, G*, r, c, t, b). Bynem pac-
cmatpusath C, I, GY, r, c, t, b B KaueCTBe 3K30I€HHBIX NIEPEMEH-
HbIX. [1py HEM3MEHHOCTHU 3TUX ITePpEMEHHBIX (DYHKIIMIO COBOKYITHO-
O CIIpOca B MOJIEIM PaBHOBECHS Ha TOBAPHOM PBIHKE MOXHO TIpeI-
CTaBUTH KaK:

Y=F(Y, r).

B nByxmMepHOM NpOCTpaHCTBE (DYHKIIMIO ABYX IMEPEMEHHBIX
MOXHO M300pa3uTh TOJBKO KaK MHOXKECTBO KpMBBIX. [1py 3TOM Kaxk-
nasi KpMBasl MpenCcTaBIsieT co00il 3aBUCMMOCTh (DYHKIIMU OT OITHOM
U3 TIEPEMEHHBIX, a 3aBUCUMOCTD OT IPYroil 0TOOpaxkaeTcsl CMelle-
HHUEM KPUBOM.

M3006pa3um rpapuk GpyHKIMKU COBOKYIIHOIO CIIpOCa B KOOP-
JIUHATHOM TIJIOCKOCTH C OCSIMU: COBOKYIHBIN cripoc Y¢ u moxon Y.

OmnpenenrM COOTHOLIEHUE MEXIY #, U F ,, JUIS1 Y€T0 3a(PUKCH-
PYeM COCTaBJISIIONIYIO COBOKYITHOTO CITpOCa Ha TOBAPHOM PBIHKE —
MOTPEeOUTEIbCKUI CIIPOC.

Y¢= (C%const) + F.
I'padpmK COBOKYITHOTO cIIpoca Ha TOBAPHOM PBIHKE TIPEICTaB-
JIEH Ha pUCyHKe 7.

vyi A Yd(l’z)

Y(ry)

[
L

Y

Puc. 7. I'padmK COBOKYITHOTO CITpOCa Ha TOBAPHOM PHIHKE

33 ——



Torpa yBenmueHue cIripoca Ha TOBaAPHOM PBIHKE MOXKET ITPO-
M30MTH TOJBKO IIPU YBEJIMYEHUM MHBECTUIIMOHHOTO CITpoca. A Mo-
CKOJIbKY 3aBHMCHMMOCTb MeXIy OObeMOM WMHBECTULIMI M IPOLEHT-
HOW CTaBKM OOpaTHasi, TO YBEJIWYECHHE MHBECTULIMOHHOIO CIIpoca
BO3MOXHO TOJIBKO IIPY CHVMXXEHUM NPOLIEHTHOM CTaBKW. 3HAYWT,
F>F,.

IMepeiinem K aHanm3y NpeIOXKeHUST HAa TOBAPHOM PBIHKE M
MOCTPOEeHMIO TpadrKa PyHKIINM MTPEeAIOKEHUS.

5.4. MIPEJANOMEHHE HA TOBAPHOM PbIHKE.
NMPON3BOJCTBEHHAA dYHKLUHWA

O0beM MpeaIoKeHUST Ha TOBAPHOM PHIHKE 3aBUCUT OT KOJIM-
YecTBa MCIIOJIb30BAaHHBIX (PAKTOPOB IMPOU3BOACTBA. TexXHMYECKOE
COOTHOIIEHUE MEXAY KOJINYECTBOM (PaKTOPOB IIPOU3BOJICTBA U KO-
JINYECTBOM TOJIYYECHHOM MPOAYKINU OTPAXKAET MPOM3BOACTBEHHAS
¢ynkmms. B maTematruyeckoit popme oHa 3anuchbiBaeTCs:

Y=F(a, a, a, a, ..),
rae Y — o00beM BBIIyCKa;
a, a,, a,, 4a, .. — O0BEM MCIIOJIb30BaHHbIX (HAKTOPOB MPO-
WU3BOJICTBA;
F — xapaxkrep (pyHKIMU.

ITpousBoacTBeHHAsT (PYHKIIMSI MOXKET OBITh MOJIYYeHa TOJBKO
SMITMPUUYECKUM IIyTeM — MOCPEACTBOM OIpelneeHust (hakTuyec-
KUX pe3yJIbTaTOB MPOM3BOACTBA AJIS1 KaXKI0i UCIOJIb30BAaHHON KOM-
OmHauuK (GakTOpOB MPOU3BOJICTBA.

ITponykT, mony4eHHBII B pe3yJbTaTe U3MEHEHUS] HA EAMHUILY
KOJIMYEeCTBa OJHOTO (pakTopa MpU HEU3MEHHOCTH BCEX MPOYUX,
Ha3bIBaeTCsl mpelaeabHbiM. BelnuuHy npenenbHOro MpoayKTa JdaH-
Horo (pakTopa oTpaxaeT YyacTHasl MPOU3BOAHAS 3TOU (PYHKIIUU IO
JIaHHOMY MPOU3BOJACTBEHHOMY (haKTOpY:

a%ajaFaa;"'

B Makpo3KOHOMUYECKOM aHalln3e Bce (haKTOPHI CTPYITITAPO-
BaHBl B TPW KPYITHBbIE KaTeTOPWH: 3eMJIsI, TPYA M KamuTai. Torma
MIPOMU3BOJCTBEHHAS (DYHKIINS UMeeT BU:

Y=F(N, K, L),
—— 34



rme N — KOJMYECTBO MCIIOJIb3YEMOI 3eMIIM;

K — XOJaryecTBO MCMOJb3YyEMOTO KaluTala;

L — KOJIMYeCTBO MCIIOJIb3YEMOIO TpyIa.

Kak npaBuiio, cuutaercs, yTo ¢haKTOphl MPOM3BOACTBA 001a-
TAIOT yOBIBAIOMIEl IPOM3BOAUTENBHOCTBIO, TO €CTh IIPEIETBHBIN ITPO-
IYKT (hakTOPOB MPOM3BOJCTBA MOJOXKHUTENIEH, HO CHUXKAETCSI IO Mepe
YBEJIMYEHMST KOJMYECTBA UCIIOIb3YEMbIX (DaKTOPOB.

Bo mHorux monensix ¢akTop 3emiisl OMYyCKAaeTcsl BBUAY €ro
MaJIOM 3HAYMMOCTU B 3KOHOMMYECKHUX CUCTEMAX, XapaKTepU3YIO-
LIUXCSI BBICOKUM TE€XHOJOTMYECKUM ypoBHEM. [109TOMy B 9KOHO-
MMYECKOM aHajliu3e, KaK MpaBwio, QUIypUpyeT MpPOU3BOJACTBEH-
Hasl GYyHKIHMS C ABYyMsI MEPEeMEHHbBIMU — TPYI U KaluTal:

Y=F (K, L).

ITpuyem non hakTopoM MPOU3BOACTBA «KalUTal» MTOHUMAIOT-
CSl TOJIbKO BELLECTBEHHBIE 3JIEMEHTBHl OCHOBHOI'O KaIluTajia, TO €CThb
CpeACTBa Tpyna, MpUMeHsieMble B ITPOM3BOACTBEHHOM MPOILIECCE.

VYBennueHue ucrnoib30BaHus BCex (PaKTOPOB MPOU3BOACTBA B
OJVMHAKOBOW MpOIOpLMU, HapuMep B N pa3, O3HAYaeT yBejude-
HHe MacImTa00B MPOM3BOACTBA. YBEINIYCHNE MACIITA00B IIPOU3BO/I -
CTBa MOXET MO-Pa3HOMY BJIMSTb HA pa3Mephl BBITYCKa:

1) BeIIIycK Bo3pacTtaeT B N pa3;

2) BBIIIYyCK BO3pacTaeT MeHblIe, YeM B N pas;

3) BBIITyCK Bo3pacTaeT Oosbliie, yeM B N pas.

IlepBas cutyalus xapakTepHa 1Jisi Ipolecca Mporu3BOJACTBA C
HEeM3MEHHOI oTHavyeil oT MaciTada, BTopasi — ¢ yObIBaIollEei, Tpe-
Tbsl — C BO3pACTAIOLLECH.

®opmann3oBaHHOE MPeICTaBIeHNE TTPOLIECCOB ITPOMU3BOICTBA
C HEMU3MEHHOM oTmauyeil oT maciuTaoa:

F(NK, NL)= NFK, L).
C yOnIBalolleii oTHavYeil oT MacliTaoa:
F(NK, NL) < NFK, L).
C Bo3pacrarlleil oTnaueit oT Maciuraoa:
F(NK, NL) > NKK, L).
OueHp NIMPOKO B 9KOHOMUIECKOM aHAIN3e MCTIOIb3YeTCs Mpo-
n3BoacTBennas ¢pynkuus Koooa-/Iyraaca:

Y=A4 K>,
rae A, au b — nonaoxuTeabHbIe KOHCTAHThI, mpudeM a < 1, b < 1.
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Takas @yHKIIMS 0061aaeT OTpULIATEbHON BTOPOIl POU3BO-
Ho#l mo K1 L nmpu yKa3aHHBIX YCIOBUSIX U, TAKMM 00pa3oM, COOT-
BETCTBYET IOJIOXEHHUIO 00 yOBIBaIOIIEH MPENCIbHON MPOU3BOAM-
TEJIbHOCTU (haKTOPOB MPOU3BOJCTRA.

Kpome toro, pynkuust Ko66a-Jlyrimaca MoXeT XxapaKTepu3o-
BaTh JII0OOOI TUIT OTHAYM OT MaciliTaba B 3aBUCMMOCTH OT 3HAYCHUI
napameTpoB a U b. OnpeaesnM 3HaYEHUST apaMeTpoB s pa3any-
HBIX TUTIOB OTAA4YM OT MaciuTada. [js1 3Toro yBeJM4YuM KOJIUYECTBO
BCeX NMPUMEHSIEMbIX pecypcoB B N pas:

F(NK, NL)=A (NK)*(NL)) = N***AK[? = N°** F(K, L).

Ortcrona caenyet, uyto ecau a + b= 1, to F(NK, NL)= NKK, L).

DTO 03HAyYaeT, UTO IPY 3HAYEHUSIX MapaMeTpoB a U b, cymma
KOTOPBIX paBHa eauHulle, PyHkius Koodb6a-Jlyriaca oTpaxaeT 3a-
BUCUMOCTbD BbIIIycKa OT 00beMa MCIOJb30BAaHHBIX (DAKTOPOB MPO-
M3BOJICTBA MPU HEM3MEHHOU oTaauye OT MacliuTaba.

Ecin a+ b<1, To (NK, NL)< NKK, L), To ecTb B 3TOM
ciyvae ¢pyHkuusa Kob6oa-yriaaca oTpaxaeT Ipolecc IIporu3BOACTBa
¢ yOBIBalOIIEil oTHayeil OT MaclluTaoa.

Ecima+ b> 1,10 F(NK, NL) > NKK, L), TO €CTb B 3TOM CJIy-
yae pynkuusa Kob6ba-/yriaca oTpaxkaeT Ipolecc IpoOU3BOJACTBA C
BO3pacTalolleil oTmadeid OT MacluTaoa.

s yBeIM4eHUs KOJIMYeCcTBa UCIIOJIb3yeMOro KanuTaiaa Tpe-
Oyetcsa Bpems. I1oaToOMy €IMHCTBEHHBIM II€pEMEHHBIM (haKTOpOM
SBJISIETCS TPYA, U BO MHOTMX MCIIOJb3YEMbIX MOJESX Mbl OyaeM
UCXOIUTh U3 Toro, uro Y= Y(L), npuuem Y’(L) >0, Y’(L) <0.

IIpenenbHas IPOU3BOAUTENHHOCTh TPYAA T€OMETPUIECKI U300-
paxkaeTcsl YIJIOM HaKJIOHA KacaTeJIbHOU K KpuBoii. M3 rpacduka Bu-
HO, YTO TI0 Mepe IBUXXEHUS BIOJb KPMBOW BIpPaBO, TO €CThb IO
MEpe pOCTa KOJMYECTBA MCIIOJb3yEeMOIo Tpylda, Yroj HakJIOHa Ka-
CaTeJIbHOU YMEHbILIACTCS.

BBeneM nOMOMHUTENBLHOE AOIYIIEHUE: UMEIOIIMeCs] B HaJIU-
ynuu (HakTOphl MPOU3BOACTBA UCITOJb3YIOTCI HE B TTOJTHOM OOBEME.
ITockonbKy Tpyn NpeacTaBiasieT co00l MaBHbIN (haKTop MPOU3BO/I -
CTBa, TO TaKO€ TMOJIOKEHE B SKOHOMUKE Ha3bIBAIOT HEMOJHOM 3a-
HATOCTBIO. [Tpy Bo3pociiieM cripoce B YCJIOBUSX HEMTOJHOMN 3aHSTO-
CTU (PUPMbI MOTYT YBEJIMUMBATH BBIITYCK MPOAYKLIMU P HEU3MEH-
HBIX CPEeIHMX H3IepxKKax, HJoOuBasicb pocta mpudsuiu. ITosTomy
J11000€ YBeJIMUYEHUE CIIpOca Ha TOBADHOM PbIHKE OyJIeT BECTH K paB-
HOMY YBEJIUUYEHUIO TIPEITIOKEHUSI.
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OnmHaKo TTocje TOCTVKEHUS TIOTHOM 3aHITOCTH POCT CIIpoca
OyJeT BeCTU K POCTY LieH. B ycioBUsIX HEMOJIHOM 3aHSITOCTU rpaduk
(GYHKIINM TIpEITOKEHUS SIBIISICTCST TIPSIMO#A, BRIXOISIICH M3 Hayara
KOOpPAMHAT 1oA yrjioM 45 ° (cM. puc. 8).

Yd“

v

Puc. 8. I'paduk npemytoxeHust

5.5. PABHOBECHE HA TOBAPHOM PbIHKE. KPUBAS IS

CoennHUM rpadmK COBOKYITHOTO CITpOca M TPEMIOXKEHNST Ha
TOBapHOM pBIHKe. TOUKM TiepecedeHUsT rpaddMKOB TIPEICTaBIISIOT
coboit Touku paBHOBecusl. M3 rpadrka BUIHO (CM. puc. 9), UTo uMe-
eTCsI MHOXKECTBO COCTOSTHUI paBHOBecHs. M IS KaXXIOTO YpOBHS
MPOLEHTHOU CTaBKU CYIIECTBYET €AMHCTBEHHOE 3HAYEHUE 10X0/a,
IIPY KOTOPOM TOBapHBIN PEIHOK HAXOAUTCSI B COCTOSTHUM PaBHOBE-
cug. TakuMm o0Opa3oM, CYIIECTBYIOT onpeaesieHHbIe KoMOnHauuu Y
U 7, TIpU KOTOPBIX TOBapHEIN PHIHOK HAXOMUTCS B COCTOSTHUU PaB-
HoBecust. [lst cocrosiHust paBHOBecus E| TakKOi KOMOMHALIME AB-
ngerea (Y, r):

E (Y, r).

Jlns coctosinus paBHOBecus E, Takoii KOMOMHaLMel ABISAET-
ca (Y, r):

E (Y, r).

37 ——



B KoopamHATHOI TIIIOCKOCTH C OCSIMHM — peaibHasT TTPOLICHTHAST
CTaBKa M YPOBEHB TOXOIAa — OTOOpa3nM 3TH IBe KOMOMHAIINY TIepe-
MEHHBIX, ¥Mest B Buay, uto ¥, < Y,, a r, <r. CoeIMHUB TOYKH, I1O-
JIy4MM KPHUBYIO paBHOBECHSI HAa TOBapHOM pbiHKe 1S (cM. puc. 10).

d
YUoA
Y 4(r
E (r2)
i &)
E 5
: > v
Y1 Y,
Puc. 9. PaBHOBecHe Ha TOBAPHOM PLIHKE
r A
r2
r
|
Ll
Y1 Y, Y

Puc. 10. I'padux paBHOBeCcUs Ha TOBAPHOM PBIHKE

Kpusas IS npeacrasiseTr co0oii TeoOMeTpUIECKOe MECTO TO-
YeK, KOOPAUHATHEI KOTOPBIX OTPAXKaloT YPOBEHDb MPOIIEHTHON CTaB-
K{ ¥ 10XOAa, IPU KOTOPBIX TOBAPHBIN PHIHOK HAXOIUTCS B COCTO-
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STHUW paBHOBECHS TIPY JAaHHBIX 9K30TeHHBIX ITepeMeHHBIX. [1pn n3-
MEHEHWHN 5K30TeHHOI TTepeMeHHOI M3MEHSEeTCS COBOKYITHOCTb KOM-
OMHAILIMH TIPOIIEHTHOM CTaBKW M JOXO0Ia, IIPU KOTOPBIX TOBAPHBIN
PBIHOK HaXOIWUTCS B COCTOSTHUW PaBHOBECHUSI M, COOTBETCTBEHHO,
U3MEHSEeTCS MOJIOXKeHNe KpUBOU 1S. DK30TeHHBIMU TIepeMEeHHBIMU
B MOJIEJT PaBHOBECHSI TOBAPHOTO PHIHKA SIBIISIOTCS TOCYIapCTBEH-
HbIe 3aKYITKM, HAJIOTW, aBTOHOMHEIE WHBECTUIIMH W TOTpebIeHHE.
Kpuas IS cMmelmaeTcs mapayjieIbHO BIIPABO IPU POCTE TOCydap-
CTBEHHBIX 3aKyINOK, aBTOHOMHBIX MHBECTULIMI WM IOTPEOIeHMs, a
TaKke TPU COKpaIlleHWH HaJOTOB, M Ha00OOPOT.

5.6. MYABTHIIAMKATOP
ABTOHOMHbLIX PACXO0O/J0B

31ech Mbl MOXEM HaOI0JaThb UHTEPECHBIM 3KOHOMUUYECKUI
¢eHOMEeH — MYJIbTUILUIMKATUBHEIN 3(p¢heKT pacxomoB, B pe3ybTa-
T€ KOTOPOI'O POCT 1000 He3aBUCHUMOM OT J0X0da COCTaBJISIOLIeH
COBOKYITHOTO CIpoca BEJET K POCTY HallMOHAJbHOIO J0X0Ha, KO-
TOPBII MPEBOCXOIUT MPUPOCT COBOKYMHOro crpoca. Kaszanoch Obl,
3TO MPOTUBOPEUUT MPUBEAECHHOMY BBILIE YTBEPXKIECHUIO, UTO U3-
MEHEHME CIpoca MpY HEMOJHOU 3aHATOCTU (PAKTOPOB MPOU3BOII-
CTBa BbI3bIBAET PABHOBEJIMKOE U3MEHEHUE MPEMIOXEHUS U, COOT-
BETCTBEHHO, HallMOHaJbHOro noxoma. Ho Takoe BO3MOXHO B TOM
cllyyae, eclii BCJe] 3a NepBOHAYAIbHBIM IIPUPOCTOM A0XO/Aa MOC-
JIEAYIOT JOTMOJHUTEbHBIE TTpUpallieHus goxoaa. [TpuyeM qomoaHu-
TeJIbHbII MPUPOCT AOXOAA JOXKEH ObITh 00YCIOBJIEH TTepBOHAYAIIb-
HBIM MPUPOCTOM 10x01a. ITOCKOJIbKY AOMOTHUTENbHBIA MPUPOCT
JIoXo[la MPOUCXOAUT MPU U3MEHEHUM CIIpoca, TO 3TO O3HAYaeT,
YTO MPUPOCT A0XO0Ma JOKEH OBITh OOYCIOBJIEH MEPBOHAYATbHBIM
MPUPOCTOM J0X0Aa. DTO BO3MOXHO, €CJIM B COBOKYITHOM CIIpOCe
€CTh COCTaBJIsIOIIas, 3aBUCSIIAs OT 10X0a.

IIpu yBenuueHuM 11000 HE3aBUCUMOI OT JOXOJa COCTaBJISI-
IOLIENM COBOKYMHOTO CIIpoca BCJEA 3a POCTOM HallMOHAJILHOTO J10-
X0Jla PacTeT COCTaBJIsIOlIas COBOKYITHOIO CIpoca, KOTopasi 3aBU-
CUT OT A0XOJa, 3TO BHOBb YBEJUUYUBAET CIPOC U HALIMOHAJIbHBIN
JI0X0J. DTO BHOBb BEJIET K POCTY 3aBUCSILEH OT J0X0Aa COCTaBIISIO-
11Ieli COBOKYITHOIO cIipoca. TakuM o0pa3oMm, Ipu YBEIUUYEHUHU JIIO-
00i1 He3aBUCUMOII OT JOXOJa COCTaBJISIOlIEl BO3ZHUKAET MYJIbTH-
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IUIMKATUBHBINA 3 HEKT, pe3yIbTaTOM KOTOPOTO SIBJISIETCSI POCT I0-
X0Jlla, MPEBOCXOIIIUI MO BeJIUYMHE ITePBOHAYAIBHBIN MMITYJIbC,
BBI3BaBILMI 3TOT POCT.

IlepeiinemM oT BepOAILHOIO K (pOpMaIM30BaHHOMY OMMCAHUIO
MYJIBTUIUIMKATUBHOIO 3(p@deKTa aBTOHOMHBIX pacxoioB. PaccMor-
PUM MYJILTUIUTMKATUBHBINA 3(P(EKT pocTa rocyaapCcTBEHHBIX 3aKy-
MOK B YCJIOBUSIX HEMOIHOM 3aHATOCTHA (DAKTOPOB MPOM3BOICTBA, TO
ectb AAI=AG".

IlepBoHAYaJbHO TOBApHBIM PBIHOK HAXOAUTCS B COCTOSHUU
paBHOBecUs1. PocT rocygapcTBeHHBIX 3aKYIOK BEIET K POCTY COBO-
KYITHOTO CIIpOca Ha TOBapHOM phIHKe. [103TOMyY Ha phIHKE BO3HU-
KaeT M30BITOK CIIPOCa, B pe3yJbTaTe KOTOPOrO TOBApHBIE 3amachl
GUPM IIOCTENEHHO COKPAIIAIOTCS. DTO CIAYKUT CUTHAJIOM GUPM K
yBeJIMYEHUIO 00beMa BBIITycKa. I10CKOIBKY 5KOHOMUKA HAXOIUTCS
B COCTOSHUM HEIIOJHOM 3aHSATOCTU, TO JOIOJHUTEJIBHBI 00BbeEM
BBIITyCKa OyIeT paBeH IPUPOCTY CIIpoca:

AY =AG.
OnHaKo Ha 3TOM MPOLIECC HEe OCTaHABIMBAETCs. YBeIUYECHUE
JI0X0Ja paboTaloIINX B OTPACHSIX, MPOU3BOISIINUX TOBAPHI TSI TO-
CyIapCTBEHHBIX HYX]I, BEI30BET POCT CIIpOCa Ha MOTPEOUTEILCKUE

TOBaphbl, HO HE B TOM X€ MEpe, B KAKOUW pacTeT AOXOIH: 4YacTb OO-
MOJHUTEJIBLHOIO J0X01a OymeT coeperaThCs:

AYé=¢x AY,=cx AG.

YBenuueHne crpoca BHOBb MPHUBEIET K POCTY J0XOIa yXe B
OTpaCIISIX, TPOU3BOISIINX TIPEAMETHI OTPEOICHMS:

AY, =cxAG.

IMpousoiimer yBenmuIeHNe CIIpoca pabOTHUKOB 3TUX OTpacieid

Ha BEJIMYUHY
AY? =c x AY, = X AG.

DTOT mpollecc OyIeT MPOIOJLKAThCI M0 TeX IOp, MoKa MpU-
pPOCT J0X0Ia He CTaHeT OJM3KUM K HYIIO.

CymmupoBaB Bce nmpupocthl goxoga (AY =AY, + AY,+ .)u
CpaBHUB TOJIYUEHHYIO BEJIWYMHY C BEJIMIMHON IepBOHAYATIHLHOTO
UMITyJIbca, OOHApYKWBaeM, UTO MPHUPOCT JOXOHa IPOIOPIIMOHA-
JIEH TIPUPOCTY TOCYIapCTBEHHBIX 3aKyMnoK. KoadduimeHT mpomop-
uuoHanbHOCTU (1/1 — ¢) Ha3bIBaeTCSl MYJIBLTUILIMKATOPOM rocyaap-
CTBEHHBIX 3aKYIIOK.
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MBI paccMOTpe ciTy4daid, KOTaa POCT aBTOHOMHBIX PacXOIOB
00YCJIOBJIEH POCTOM TOCYIAapCTBEHHBIX 3aKymnoK. PaccMoTpuM 06-
I cITy4aif pocTa aBTOHOMHEBIX pacXOI0B.

O603HaYMM 4Yepe3 A COCTaBILIONINE COBOKYITHOTO CITpOCa,
He3aBUCUMEIE OT TOXOHa:

A'=C!+1!-bi+G’, Torna Y?=A+ cY.
ITpu paBHOBecuM TOBapHOTO phIHKA (Y= ¥) Y= A + cY, orciona
Y=[1/(1—¢)] x A
Torna namMeHeHMe aBTOHOMHBIX PacXoJ0B OyneT MPUBOAUTH K
pocCTy J0X0Ja Ha BeduuunHy, paBHyio: [1/(1 — ¢)] — AA, To ecTb
AY =[1/(1 — ¢)] x AA.

Hns ciryyast, KOTJa B KayecTBe HAJOTOBOM 06a3bl BHICTYITAeT
JTIOXOI:

Y=A+c(l — BY,
Y=[1/1 —c (1 — D]A,

AY=[1/(1 —c(1— §)] x AA.

IIpupocT HaLMOHAILHOIO AOXOJA B OOLEM ciydae IIpomnop-
LIMOHAJIEH MMPUPOCTY aBTOHOMHBIX PacXoA0B, a KO3(POULIMEHT MPo-
MOPLUMOHATBHOCTU Ha3bIBAE€TCS MYJbTHIJIMKATOPOM ABTOHOMHBIX
pacxoaos.

OCHOBHble TEPMHUHDbI H NOHATHA

KeitHcnanckas GyHKIMS TTOTPeOICHUS
KoadpdunyeHt npeaeabHoOil CKIIOHHOCTU K ITOTPEOIEHUIO
ABTOHOMHOE mOTpeOJIeHre

ABTOHOMHEBIE WHBECTULINU

HWHnynmpoBaHHBIE MHBECTULIUH
JAMCKOHTUPOBaHNE JEHEXHBIX TTOTOKOB
ITpousBoncTBeHHAasT GYHKIINS

IIpemenbHBIN MPOAYKT (haKTOpa MPON3BOICTBA
VYo6nbiBarolast orgaya oT MacluTaba
Bospacraroiast ornaya oT Maciutaba
IIpounsBoncTBenHast pynkuust Koooa-yrimaca
Hermonxas 3aHATOCTD

MyIBTHITIMKATOP aBTOHOMHEIX PACXOI0B
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Sagaun

1. Jlrogu, cTpeMsiiyecs IpUBJIeYb BHUMAHUE K TUTAHTCKUM
pa3MepaM KopIriopaivii, 4acTO CpaBHUBAIOT UX BaJOBYIO BBIPYUKY
ot npoaax ¢ BBII maneix crpaH. B pe3ynbTare mojydaercs, 4To
Kopropauust «Microsoft> B oIpeaeeHHOM CMBbICNIe OOJblle, YeM
IIBemus, Tak KakK ee BajoBasl BbIpy4Ka IIpeBhllaeT mBeackuii BBII.

2. JomaniHue xo3siictBa 80 % TeKyllero pacrojaracMoro ao-
X0/1a UCITOJIB3YIOT Ha MOKYMKY 6jar u 20 % — Ha MOKYIKY LIEHHBIX
Oymar. MHBECTUIIMOHHBIN CIIPOC MpeanpruHUMATEIe XapaKTepu-
gyercs pyHkuuein I =900 — 57. Cripoc Ha 3amachl J€HEXHbIX aK-
TUBOB onpenenserca pyakuneit M = 0,25Y — 62,5r, a ux npemio-
xkeHue paBHO 500 enuHuL. Kakyro cTaBKy IIOJOXOQHOIO Hajiora aoJi-
KHO YCTaHOBUTb MPaBUTEIBCTBO, YTOOHI TIPU TUIAHUPYEMBIX TOCY-
JapcTBeHHBIX pacxomax B pasmepe 530 equnuu BHII cocTaBui Obl
3500 equHULI.

3. Ha peiake Oiar cyuiectByeT paBHoBecue npu Y = 1000:

a) IIpaBUTENbCTBO IMOBBICMJIO CTAaBKYy ITOJOXOAHOIO Hajora
Ha 0,05 enuHuUI 1 yBeaIn4MJIo roc3akynku Ha 50 equHul. IToBnuser
JIX 3TO Ha paBHOBecHoe 3HauyeHue poxona? Ilouemy?

0) IIpaBuTEBCTBO COKpATWIO Ha 15 equHUL] TpaHC(EpPTHLBIE
BBIIUIATHI 1 YBEJIMYWIIO Ha 15 equHuIl 3aKynKy O67ar. U3aMeHuUTCs iu
paBHOBECHOE 3HaYeHUE HAIlMOHAILHOIO noxona?

4. ABTOHOMHOE NOTpebIeHrEe JOMAIIHUX X031 CcTB paBHO 100;
K03 GUILIMEHT IpelelbHO CKJIOHHOCTU K morpedneHuo — 0,8;
vHBecTULMU paBHBI 50; rocymapcTBeHHbIe 3aKynku Omar — 200;
TpaHcdepTHBIE BLITUIATHI U3 Or0mKeTa — 62,5; cTaBKa MOJ0X0IHOTO
Hajora — 0,25. OnpeaeauTs:

a) paBHOBECHBIN YPOBEHb HAIIMOHAIBHOTO JOXOIA;

0) 3HaueHUE MYJLTUIIMKATOpPa PacXod0B.

5. M3BectHBI pyHkusa notpediaenus — C = 0,8 Y + 30, cras-
Ka nogoxoaHoro Hamora — 0,25; tpaHcdepTHble BbILIaThl — 50;
00beM nHBecTUIMit — 70; rocynapcTBeHHbIe 3aKynku — 60. Ompe-
JeUTh pAaBHOBECHOE 3HaUYE€HUE HAIIMOHAJIBHOTO JOXO/a.

6. B sxoHOMUKe G€e3 rocygapcTsa 1 3arpaHuibl GyHKIMS coe-
pexenuit umeet Bug S =0,5Y — 50, a dyHKIIMSA MHBECTULIUI —
I =175 —25r. C nosiBaeHUEM TOCydapcTBa ObLT BBEJAEH IMOMIOXO/I-
HbIIt Hasor B pa3Mepe 10 % u Bce cobpaHHbIE HAJIOTU PacXoa0Ba-
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JINCH TIPAaBUTEILCTBOM Ha IMOKYNKY Omar. OmpeneanuTh (yHKIHNIO
KpUBOi IS 10 M ToCIe TIOSBICHUST TOCYIapCTBa.

7. B 3aKppITOI 3KOHOMMKE MOBBIIICHUE Hajiora Ha 10 Mipz pyo.
BBI3BAJIO COKpallleHHe COBOKYITHOTO cIipoca Ha 40 mupn pyo. Pas-
Mep WHBECTHIINI W HAJIOTOB HE 3aBUCUT OT moxona. OmpenelnTh
M3MEHEeHWE TOXOIa, €CIIN JOTIOTHUTETHHO TTOTydeHHBIE HAJIOTH TTpa-
BUTEJILCTBO MCITOTB30BAIO JIJIST 3aKYITKH OJIar.

8. B saxoHOMMKeE 0e3 rocygapcTBa M 3arpaHUIIbl 00beM aBTO-
HOMHBIX WHBeCTULINI paBeH 50, a GyHKIUS cOepeXXeHUl MMeeT
Bung S =0,2Y — 100. IIpn moaHOM MCHOJIB30BaHUM MMEIOLIMXCS
pecypcoB BeJIMUYMHA HallMoHaJbHOro noxoaa gocturaer 1000 egu-
Hul. Kak mocpeIcTBOM y4acTHsI TOCyIapCcTBa 00eCTIeUnTh TTPOU3-
BOJCTBO Ha YpOBHE IOJTHOM 3aHSITOCTU MPU YCIOBUH, YTO BCE TO-
CyIapCTBEHHBIC PACXOIbI TOJKHBI OCYIISCTBIATHLCS 3a CUST HAJO-
roB. Ha ckobKo TIpy 3TOM BO3pacTeT HALMOHAIBHEIN J0X0I?

9. B 3akpbITOI1 5KOHOMUKE MOBBILLIEHUE Hajtora Ha 20 miipa pyo.
TIPUBEJIO K COKPAIIeHUIO COBOKYITHOTO cIipoca n nageHuio BBIT Ha
60 muipa py6. Pasmep Hasmoros He 3aBUCHUT OT pa3mepoB BBII. Ompe-
JIEJTATh BEIMIMHY MYJBTUTUIMKATOPa aBTOHOMHEIX PACXOHOB.

10. BHIT pasno 4800; BamoBble mHBecTULIMKU — 800; 4MCThHIC
naBectunn — 300; morpedimenne — 3000; mpaBUTEIHLCTBEHHBIE
3akynku — 960; canpmo rocymapcTBeHHOTO Ofomkera — + 30. Pac-
CYNTATh YEeMY PaBHBI:

a) YHII;

6) YNCTHIN 3KCIOPT;

B) JWYHBIA pacIiojlaraeMbIil TOXOI;

T) YacTHBEIE cOepeskeHUs.

11. IMpeamonoxum, uro BHII paBen 5000 neHeXXHBIX € IMHMII,
JINYHbIE pacriojlaraeMble 10X0Ibl cOCTaBISIOT 4100 qeHeXXHbBIX eau-
HUII, a 1eULUT rocymapcTBeHHOTo OromkeTa paBeH 200 JeHeXKHBIX
enqnHul. ITorpednenne paBHo 3800 meHEXXHBIX €AMHULL, a TOPTOBBII
neduunt coctapnsieT 100 neHexXHBIX enuHULL. ONpeneaInThb:

a) KakoBa BennuuHa coepexxeHuii?

0) KakoBa BelMuMHA UHBECTULINIA?

B) KakoBa BetmumHa ITpaBUTEBCTBEHHBIX PACXOIOB?
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I'AABA 6 CTABMAM3ALIMOHHAA KPATKOCPOYHASA
SKOHOMMYECKAA ITOAMTHKA I'OCY JAPCTBA
B 3AKPHITOM SKOHOMMWKE

6.1. CTABUAN3ALIMOHHAA
9KOHOMMUYECKAA ITOAMTHKA

CraOuam3annoHHas SKOHOMHYECKas MOJUTHKA — CUCTeMa Mep,
MPEATTPUHUMAEMBIX TOCYIAPCTBOM C IEJIbI0 CTAOMIN3alIMY HAIIMO-
HaJIbHOTO J0XOJa Ha XeJaeMOM YpPOBHE (OOBIYHO Ha YPOBHE MOJI-
HOM 3aHSTOCTH).

Crabwimn3anoHHass 3KOHOMHUYeCcKasl TOJNTUKa, HaIllpaBJIeH-
Hasl Ha CAep>XKUBAaHUE POCTAa SKOHOMUKM, HAa3bIBAETCS CAEPKHBAIO-
nieii (peCTPUKTUBHOM).

Crabwimn3anoHHass 3KOHOMHUYecKasl TOJIMTUKa, HaITlpaBJIeH-
Hasl Ha pacIIMpeHre 00beMOB BBIITyCKa, HA3bIBACTCSI CTHMYJIHPYIO-
mieii (3KCNaHCHOHUCTCKOM).

CrepXrBaollasi 3KOHOMUYECKasl IOJIMTUKA IPOBOIUTCS Ha
aTamne Oyma («IeperpeBa») B 5KOHOMHUKE, CTUMYJIMPYIOIIas — B TIe-
puoI criaja.

DG eKTHBHOCTh IKOHOMUYECKOI MOJMTHKH OTIpeAcIsieTCs Be-
JIMYUHON M3MEHEHUSI MaKPOIKOHOMUUYECKOTO IlapaMmeTpa, BBIO-
paHHOTO B KauecTBe 1ieu. Yem OoJibliie BeTMYMHA U3MEHEHMS T1a-
paMmeTpa TIpU 3aJaHHOM HMITYJIbCE CO CTOPOHBI TOCYIapCTBa, TEM
a(pdexTuBHEee IIPOBOAUMASL SIKOHOMUYECKasl TTOJIUTHKA.

B 3aBHUCHMMOCTH OT MCHOJIB3yeMbIX MHCTPYMEHTOB 3KOHOMM-
JyecKas IMOJUTHKA JSTUTCS:

- Ha KPEAUTHO-ICHEXKHYIO;

- puckanabHy1o (0I0IXKETHO-HAJIOTOBYIO);

- KOMOMHUPOBAHHYIO.
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6.2. KPEJWUTHO-AEHEHHAA ITOAMTHKA
H EE 99PPEKTHUBHOCTDb
B KPATKOCPOYHOM IEPHOJE

KpenuTHo-neHeKHas MOJMTHKA — CHICTeMa Mep, TIpeAIpuHI-
MaeMbIx LIB 1o peryampoBaHUIo IeHEXKHOM MACCHI C TIETbI0 JOCTH -
KeHUs HAalMOHAJIbHBIM JOXOIOM YPOBHS ITOJTHOM 3aHSTOCTH IIPU
OTHOCHTENIBHO CTaAOMIIBHOM YPOBHE IIECH.

PerynupoBanue nmenexHoit Mmaccel LIb ocyiectsisier:

1) gepe3 omepa Ha OTKPHITOM PBIHKE;

2) U3MeHeHNe HOPMBI pe3epBUPOBAHUS;

3) U3BMeHeHUe yUYeTHOM CTaBKM IpOLIEHTa (CTaBKU pedrHaH-
CUPOBaHUSI).

Onepanyun HA OTKPBITOM pPbIHKE — TTOKYyNKa-Tipofaxa b ¢u-
HaHCOBBIX aKTHBOB.

CraBka pe)MHAHCHPOBAHMA — TIPOIICHTHAS CTaBKa, IO KOTO-
poit IIb Beimaet kpeanthl Kb.

Hust pacimpenust neHexxHoi Macchl 1B mokymaer dpuHaHco-
BbIe aKTUBHI HAa OTKPBITOM PHIHKE, CHIKAaeT HOPMBI 00s13aTeTLHOTO
pe3epBUPOBAHUS W YUETHOM CTaBKU ITPOIICHTA.

Hnst coxpaienus neHexHoi Macchl LIB mpomaer dmHaHco-
BbIe aKTWBHI, TTOBBIIIAET HOPMEI PE3ePBHOTO MOKPHITUS U CTaBKU
pepHAHCHUPOBAHMSI.

[Ipoananmm3npyeM MeXaHM3M BO3IEMCTBUS N3MEHEHUS JCHEX -
HOWM MacChl Ha HallMOHaJbHBIK goxona. IlpeamojioxuM, HalMO-
HaJIBHBINA JOXONI HIXE YpOBHS TOJHOM 3aHsTOocTH. LB ¢ 1embio
CTUMYIMPOBAHUS POCTa SKOHOMUKH pacCIIMpPSIET MpeaIoXKeHe Ie-
HET B 3KOHOMHKE.

YBenmueHne IeHEXXHON MacChl BeleT K POCTy KaCCOBBIX OC-
TaTKOB Y 3KOHOMUWYECKUX CYOBheKTOB. M3muirHme 3amachl AeHeX-
HBIX aKTUBOB SKOHOMHMYECKNE CYOBEKTHI HAIIPABIISIOT Ha TTOKYITKY
(UHAHCOBBIX aKTWBOB, YTO BeleT K YBEJIMYEHUIO cIipoca Ha (u-
HaAHCOBOM pBIHKe. Peakimmeli (pMHaHCOBOTO phIHKA Ha YBEIMYEHUE
CIpoca CTaHEeT POCT ILieH Ha (PMHAHCOBBIE aKTWUBBI M CHIDKEHUE
HOPMBI JOXOTHOCTH IO HAM, TO €CTh CHIDKEHUE TTPOLIEHTHOM CTaB-
Ku (cM. puc. 11).

Cauxenue 11b craBku pedrHaHCcHUpoBaHMS BEAET K CHIKE-
HUIO TIPOIICHTHBIX CTAaBOK Ha (DMHAHCOBOM PBIHKE, HO He MPSIMO, a
OIToCpe0BaHO, UYepe3 paclIMpeHe TeHEeXKHOM MacCHI.
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CHIXeHHWe TPOIICHTHOM CTaBKM PacIIMpsieT KPYT MPUObLIb-
HBIX WHBECTULIMOHHBIX ITPOEKTOB, YTO BEIET K POCTY MHBECTUIIM -
OHHOTO CIIpOCa Ha TOBapHOM pHIHKe. B KpaTKOCpOYHOM Iieproe
POCT COBOKYITHOTO CIIpOCa Ha TOBAPHOM PBIHKE OKaXKeT CTUMYJIH -
pylolliee BO3IEWCTBHE Ha 00BEM BBIITyCKA M HAIIMOHAIBHOTO JTOXO0-
na. OmHaKo Mo Mepe pocTa JoXoia YBEeIWYMBAeTCs CIIPOC Ha Jie-
HEXHBbIE aKTHBBI KaK CpeACTBO obpanieHus. Bo3pocmmii cripoc Ha
IIEHBI'M KaK CPEICTBO OOpaIlleHNSI MOXET OBITh YIOBJIETBOPEH TOJb-
KO 3a CUeT IEHEXHBIX aKTUBOB, MCITOJIB3YEMBIX KaK CPEIACTBO Ha-
koruteHus. [1o Mepe pocTta cripoca Ha AeHEXKHBIC aKTUBHBI KaK Cpe/l-
CTBO OOpallleHMsI pacTeT IPOICHTHAsl CTaBKa, BBICBOOOXIAs Jie-
HEXHBIC aKTUBBI UISI HYX1 oOpalieHusl. PocT mpoleHTHOM cTaBKU
IO/ BO3IEWCTBUEM CIIpOCa Ha ACHEXKHBIe aKTUBBI KaK CPEeCTBO 00-
paleHus caepXrUBaeT IMTOJTHOMACIIITa0OHBI POCT MHBECTUIIMOHHOTO
cripoca u goxona (cM. puc. 11).

OmnucaHHble HAMU TPOLECCHl MPOUCXOASIT BO BPEMEHHU HeE
IOCJICIOBATEIPHO, a IapajlleIbHO.
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Puc. 11. KpenutHo-IeHexXHasT TOJUTUKA 3aKPBITOM SKOHOMHMKHI

Db HEKTUBHOCTD KPEAUTHO-AEHEXKHOM! MOJIUTUKA 3aBUCUT OT
3JIACTUYHOCTH CIIPOCa Ha JEHBIU MO MPOLIEHTHON CTaBKe: YeM BhIllIE
9JIACTUYHOCTh, TeM HIXe 3(P(PEeKTUBHOCTh KPEIUTHO-IEHEXKHOM
TTOJIUTUKU.

Hpyrum ¢axTopoM, BIUSIOIIUM Ha 3¢ (EKTUBHOCTb KPEaUT-
HO-ICHEXXHOU TMOJUTHKH, SIBISETCS 3JaCTUYHOCTh MHBECTUIIMOH-
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HOTO CITpOca MO TIPOIIEHTHOM CTaBKe: YeM BBIIIE 3JTaCTUYHOCTD,
TeM OOJIbIlle MHBECTUIINI BBI30BET JaHHOE CHIDKEHWE MPOIICHTHOMN
CTaBKH, TeM OOJIBIIMM OYAET pOCT IOXOHa.

TeopeTyecK MOXHO paccMaTpWBaTh Cliydau abGCONIOTHOM
3(pPeXTUBHOCTH U HedDHEKTUBHOCTH KPEIUTHO-IEHEKHOMN I10-
JINTUKM.

KpenntHo-neHeXXHas MOJTUTHKA CTAHOBUTCS Hed(PDEKTUBHOI,
KOTJa 3KOHOMMKA TIOIafacT MO0 B COCTOSTHUE «IMKBHIHON JIO-
BYIIKW», TN6O B COCTOSTHUE «MHBECTHIIMOHHOM JIOBYIIIKW».

«JIMKBUAHASA JIOBYIIKA» — COCTOSTHHE SKOHOMUKH, TP KOTO-
pPOM POCT JEHEXKHOM MacChl He BEIeT K CHIDKECHUIO TPOLIEHTHOM
craBKU. Takoe MOXeT HaOMIOOAThCS B CITydae abCOMIOTHOM 37TaCTIY-
HOCTH CIIpoca Ha IEHBI'M MO MPOLIEHTHOM CTaBKe.

B «IMKBUIHYIO JIOBYIIKY» KOHOMHKA TIOIMTagacT B pe3yabTaTe
Ype3MepHBIX AeHeXXHBIX MHbeKInii L1b. HapanmBas mpemioxkeHne
JIeHeT B 9KOHOMHMKE C IeJTbI0 CHYDKEHUS TIPOIIEHTHOM CTaBKU U aK-
TUBU3AIIMA WHBECTULIMOHHOTO TIporecca, LIb MoxkeT 1o6UThCS CHU-
SKEHUST TIPOIICHTHOM CTaBKU O TIPEISTbHOTO TSI SKOHOMIYECKUX
CyOBeKTOB YpoBHSA. [IpemenbHBIN YPOBeHb MPOLEHTHOM CTaBKU —
YpOBEHb, MPY KOTOPOM aJIbTepHATUBHBIC M3ICPXKKUA XpaHEHUS Jie-
HEXHBIX aKTUBOB HACTOJIBKO MaJIbl, YTO SKOHOMUUYECKIE CYOBEKTHI
TIPEAbSBISAIOT HEOTPaHWIEHHBIN CIIPOC Ha IEHBIM KaK CPEICTBO Ha-
KoruteHUs. JIF000M TOMOTHUTENBHBIN MPUPOCT AeHEKHON MacChl 0y-
JIeT TIOMJIOLEH 3KOHOMUWYECKMMU CyObeKTaMU M HaIpaBjieH Ha Ha-
KOITJICHWe, a He Ha (PMHAHCOBBIN PHIHOK. Ecim sKoHOMHMUYECKHe
CYOBEKTHI CUNTAIOT YCTAHOBUBIIUICS YPOBEHb MPOIIEHTHOM CTaBKU
KpaifHe HU3KHM, TO OHM OYIyT, MCXOIs M3 CIEKYJIITUBHOTO MOTH-
Ba, TIPEObSBISIThL HEOTpAaHWYECHHEIN CIIpOC Ha IEeHEXHBbIE aKTHBHI,
OXUIasl CHIDKEHUS IIeH Ha (DMHAaHCOBBIe akKTUBEL. ['padmyeckass -
JIIOCTpaLUs «JIMKBUIHOM JOBYIIKHW» IpeACTaBlIeHa Ha pUCyHKe 12.

B 3TIX ycI0BUSIX KpeAUTHO-IeHEXHAS ITOTUTHUKA HE B COCTOSI -
HUU M3MEHUTL HU TIPOLIEHTHYIO CTaBKy, HM YpOBEHb HAIIMOHATb-
Horo goxona. Torma yro0ast meHeXHass WHBEKIUS B SKOHOMUKE,
ToNaBIIel B «TUKBUAHYIO JIOBYIIKY», BeleT JIUIIb K POCTY IIeH.
BriOpaTbcsi U3 «JIMKBUAHON JIOBYLIKM» 3KOHOMMKA HE B COCTOSI-
HUU, TTOCKOJBbKY IEHEXHBIN PBEIHOK HE pacIiojlaracT MEeXaHW3MOM
ee mpeomosieHnsI. M TOIbKO COOBITHST 5K30T€HHOTO XapaKTepa, Ha-
MIpUMep YIydllleHHe MHBECTUIIMOHHOTO KJIMMATa, CIIOCOOHEI BEIC-
BOOOJIUTH 9KOHOMUKY U3 «JIOBYLLIKU».
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«/IHBeCcTHIHOHHAS JOBYMIKA» — COCTOSIHUE SKOHOMMKM, TIPH
KOTOPOM CHIKEHHE TPOLIEHTHOM CTaBKM He BEICeT K POCTY MHBEC-
Ui, « MHBECTUIIMOHHAS JIOBYIIKA» HACTYMAET, KOIJa CPeIN WH-
BECTOPOB HAaUMHAET TOCITOACTBOBATh IIECCUMU3M B OTHOIIIEHUU OY-
IyIIe 5KOHOMUYECKOM KOHBIOHKTYPEI. B 3TOM clyyae MHBECTHUIIN-
OHHEI CITPOC CTAHOBUTCS aOCOTIOTHO HEYYBCTBUTEJICH K TTPOIIEH-
THO# ctaBKe. I'padhmyeckast MUTIOCTpalIds «MHBECTUIIMOHHOM JIO-

BYIIKW» TIpeICTaBIieHa Ha pUCyHKe 13.
r A

E.=E
e LM:= LM,
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Puc. 12. «JluxBunHas JTOByIIKa»

Puc. 13. «MHBecTULIMOHHAS JIOBYIIIKa»
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6.3. ®DHICKAAbBHASA IMTOANTHKA U EE QPPEKTHUBHOCTD
B KPATKOCPOYHOM IEPHOJE

®uckaidbHag (0I0IXKETHO-HAJIOIOBasA) MOJMTHKA — CHUCTEMa
MEPOTIPUSITHI, TIPOBOAVMBIX MPABUTEIECTBOM IO PETYIMPOBAHUIO
COBOKYITHOTO CITpOcCa C LIeJIbI0 CTaOMIM3alMyd HAllMOHAJIBHOTO J10-
XO0Jla Ha YPOBHE ITOJTHOI 3aHSITOCTH.

PerynmupoBaHue COBOKYITHOTO CITpOCa Ha TOBAapHOM pBIHKE
MMPaBUTEIHCTBO OCYIIECTBIISIET C TTOMOIIIBIO:

1) rocymapCTBEHHBIX 3aKYIOK;

2) HaJloroB;

3) rocymapcTBeHHBIX TpaHC(hEpPTOB.

IMpeanonaoxum, 4To CylIeCTBYeT OIOIXKETHOE paBHOBecHE (3TO
IOTTyIIeHe HeOOXOMMMO TOJIEKO TS YITPOIIEHNS, TIOCKOIBKY 0e3-
pa3IMIHO MMeeTCs JIN OeUIUT, N3OBITOK MW paBHOBECHE).

Ecay mipaBUTENBCTBO YBEIMYMBAET Ha OIpeNe/IEHHYIO BEJH-
YUHY 00BeM CBOMX PACXOIOB, HE YBEJIMUUBAs IIPU 3TOM JTOXOTHYIO
yacTh OIoMKeTa, TO HAIlMOHAIBHBIA JOXOH pacTeT Ha BEJIMYNHY
OOJIBIIYIO, YeM TIPHPOCT TOCYJAPCTBEHHBIX 3aKYIOK, MOCKOIBKY
n3MeHeHne o0beMa TOCYIapCTBEHHBIX 3aKyIOK IPUBOAUT B JIeii-
CTBUE TIpOLIeCC MYJIBTUTUIMKAIINY JOXOMa:

AY=1/1 —c X AG.

IMockonbKy Takas (puckaabHas MOJUTHKA MPUBOIUT K BO3-
HUKHOBEHMIO IeduIuTa OIKeTa, MTOCTOJIBKY OHa UMEHYeTCS T10-
JINTUKON «Ie(ULIMTHBIX PACXOI0B», TO €CTh MOJIUTUKON PacXomoB,
(MHAHCUPYEMBIX C TTOMOIIBIO Ae(UIIUTA.

Hpyroit Bua ¢pUCKAIbHON MOJUTUKM, BeIyleil K BOZHUKHO-
BEHUIO JeUIIMTa TOCYTapCTBEHHOTO OIOMKETa, SIBISACTCS MOJIUTH-
Ka «aeduuuta 6e3 pacxogon». CyTb €€ CBOIUTCS K CHIUKEHUIO B3U-
MaeMBbIX TOCYJapCTBOM C YAaCTHOTO CEKTOpa HaJIOTOB 0e3 COOTBET-
CTBYIOIIETO CHIDKEHUS TOCYIapCTBEHHBIX PACXOIIOB.

CHIXeHHEe HaJIOTOBOTO 00JI0KEHHWS YACTHOTO CEKTOpa TaKxKe Be-
JIET K MyJIbTUTIMKATUBHOMY POCTY JI0XOZa, OMHAKO HAJIOTOBBIN MYJIhb-
TUTITMKATOP MEHbIIIE MYJIBTUIUIMKATOPa TOCYIAPCTBEHHBIX 3aKYTIOK.

YBeanueHne TOCyIapCTBEHHBIX 3aKyMOK BeleT K HeIocpen-
CTBEHHOMY POCTY COBOKYITHOTO CIIpOCa Ha TOBapHOM pPBIHKE, IO-
CKOJIbKY TOCYIApCTBEHHBIC 3aKYITKU SIBJISIIOTCSI COCTAaBHOM YacCThIO
COBOKYITHOTO CIIpOCa Ha TOBAPHOM PBIHKE.
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ITosToMy WMMITYJIBC, 3amaBaeMBId POCTOM TOCYHAPCTBEHHBIX
3aKyINOK TIPOLIECCY MYJBTUIUIMKAIUW TOXO[d, OKAa3bIBAETCS paB-
HBIM BeJIMUMHE U3MEHEHUS TOCYIapCTBEHHBIX 3aKYITOK.

HMmmynbe, 3amaBaeMbIil TIpollecCy MYJBTUTUTMKALIMU TOXOAa
M3MeHEeHNEM HaJOTOOOJIOXKEHMSI, MEHBIIIE BETMUMHBI M3MEHEHUS
HaJIOTOOOJI0XKEHUS.

OOBsICHSIETCS 3TO TeM, UYTO M3MEHEHHE HaJIOrOO0OJIOXKEHMUS
BIIMSIET Ha COBOKYITHBIN CITPOC OTIOCPEIOBAHO, Yepe3 pacriojiarac-
MBI JOXOJ TOMAITHUX XO3SIHCTB. B CHITy «IICHX0JI0OTHYECKOTO 3aK0-
Ha» CIIPOC JOMAITHUX XO3SIHCTB pacTeT He B TOM XXe Mepe, B KaKOU
pacTeT pacroylaraeMbIif 1oxo. B pe3ynbTaTe HMITYIbC, 3a1aBacMBIiA
npoueccy MyJbTUIIMKALIMU, OKa3bIBA€TCSI MEHbIIIE BETUUMHBI U3-
MeHEeHUs HaJIOTOO0I0XKEeHHS.

B ciryyasix Korma HallMOHATBHBIN TOXOA JOCTUTAET YPOBHS TTOJI-
HOW 3aHATOCTH, (PHCKATbHAS TTOJINTUKA MOXET ITPOBOAUTECS B IIEIISIX
060prObBI ¢ nHIIIMEl. Habmronaroiieecs mpy 3TOM IIPEBLIIIEHNE CIIPO-
ca Haj TIpeIjIoKeHEeM 1 COOTBETCTBYIONIee MHQIISIIIMOHHOES HAIPSI-
KEHHE YCTPAHSIOTCS Yepe3 COKpallleHHe TOCYIapCTBEHHBIX PAaCcXOI0B
U (WIK) yBeJIUYEHUE HAJTOrOO0I0XKEHHUSI YaCTHOIO CEeKTOopa.

YBennunBasi TOCYJAapCTBEHHBIE 3aKYIKM, COKpallas HaJIOTh
OO0 TIPpeAOCTaBISAS TpaHCHEPTH YaCTHOMY CEKTOpPY, MPaBUTEIIb-
CTBO ITOOMBAeTCS MYJIbTUILIIMKATUBHOTO POCTa COBOKYITHOTO CITPO-
ca Ha TOBapHOM PbIHKE M HALIMOHAJIBHOIO J0XOJa B KPaTKOCPOu-
HoMm niepuozne (cM. puc. 14). OmHako Takasi MOJUTUKA MPUBOAUT Mpa-
BUTEJILCTBO Ha (DMTHAHCOBHBINM PHIHOK. DMUTUPYSI TOTIOTHUTETEHBIC
(dUHAHCOBBIC aKTUBHI IS TTOKPBITAS BOZHUKAIOIIETO OFOIKETHOTO
nedulnTa, MPaBUTEILCTBO YBEIMYUBACT MpeAoXeHUe Ha (prHaH-
COBOM pBIHKE, HEM30EXKHBIM CIIEICTBHEM KOTOPOTO SIBIISICTCST POCT
MPOILIEHTHOM CTaBKM, B pe3yJbTaTe Yero MHBECTUIIMOHHBIN CIIPOC
COKpaliaeTcs. DTo HETaTUBHO CKa3bIBAeTCS B KPATKOCPOUYHOM TIe-
puoze Ha 00bEME HALMOHAJIBHOIO NOXO/A.

CokpallleHre 4aCTHOTro (MHBECTUIIMOHHOIO) CIpoca Ha TO-
BapHOM PBIHKE B pe3yJIbTaTe POCTa FOCYIapCTBEHHBIX 3aKYITOK Ha-
3biBaeTCs 3¢)¢GeKTOM BHITECHEHHS.

BrITecHeHre MOXeT OBITH MOJHBIM WA YacTUIHBEIM. [lomHoe
BBITECHEHME HAOIIOMAeTCsT IPU abCOIOTHOM HE3JaCTUIHOCTH JeHET
0 TIPOLIEHTHOM CTaBKe, YTO TMOIpasyMeBaeT HAJIW4YNE Y S9KOHOMMU-
YeCKUX CYyOBhEKTOB UCKITIOUMTENIBEHO CIIPOCca Ha IEeHBI'M KaK CPEeICTBO
obpaienus. Bo3pocimit BeiencTBre pocta 00beMa BBIITyCKa CITPOC
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Ha IeHBI'M KaK CPEICTBO OOpaIeHNsI MOXET OBITh VIOBIETBOPEH TOJb-
KO B pe3yiIbTaTe MPpOoJaki YacTH (DMHAHCOBBIX aKTUBOB, UTO, YBEJI -
YpBas MpeIoXeHne Ha (PMHAHCOBOM PBIHKE, BEleT K POCTY MpO-
LIEHTHON CTaBKM M COKPAILEHWIO WHBECTUIIMI POBHO Ha CTOJBKO,
Ha CKOJIBKO BBIPOC OOBEM BHITTyCKa. ['pacdmueckas MIUTIOCTpALIUST
a¢deKTa TOTHOTO BEITECHEHMS TIpeICcTaBlIeHa Ha pUCyHKe 15.

r 1S, LM

Puc. 14. ®uckanbHas MOJIMTHKA 3aKPHITON 9KOHOMUKI

" A
LM

<v

Y1 = Yz Y1
Puc. 15. BdpdexT mosIHOoro BHITECHEHUS

Hpyrast sKcTpeMalbHasl CHTyalluss — OTCYTCcTBUe 3ddeKTa
BBITECHEHUST — BO3MOXHA ITPU 0YeHb HU3KOI TTPOIIEHTHON CTaBKe,
IIPY KOTOPOM 3JTACTMYHOCTH CIIPOCca Ha AEHBIM CTAHOBHUTCS abCco-
JIIOTHOM. B 5TOl cuTyalmm meHeXXHBIe aKTUBBI MCTIONB3YIOTCST KaK
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CpeICTBO HAKOIUJICHWS, MOCKOJBKY ajJbTepHATHUBHBIE W3IEPKKU
XpaHeHUs JeHer He3HAUWTEeJIbHBI, U TIPU POCTe JOXOIa IOTped-
HOCTh B ITOMTOJTHUTENBHBIX JEHEXXHBIX aKTUBaX KaK CpelacTBO obpa-
IIeHUs OyIeT MOKPBIBATHCS 3a CUET JeHEXKHBIX aKTUBOB, MCIIOJIB30-
BaBIINXCST KaK CPEICTBO HAKOIIeHUs. ['padhmueckast minmocTpamus
oTCyTCTBUS 3P deKTa BRITECHEHUS TIpeACTaBlIeHa Ha pUCyHKe 16.

ISt LM

-t

Puc. 16. OtcyrcTBUE 3(pheKTa BBITECHEHUS

Takum obpazoM, 3PHEeKTUBHOCTL PUCKATBLHON ITOJIUTUKHI 3a-
BUCHT:

1) OT YyBCTBUTEIHHOCTH CITpOCA Ha IEHBIU ITO MPOIECHTHOMN
CTaBKe;

2) YYBCTBUTEIBHOCTH WHBECTHUIIMI K MPOLIEHTHOM CTaBKe;

3) MyJIbTUILIMKATUBHOTO 3(h(heKTa rocy1apCTBEHHBIX 3aKYIIOK,
HaJIOTOB, HAJIOTOBOI CTaBKM U TpaHC(hEPTHBIX TIaTeXKeH.

YeM BBIIIIE YyBCTBUTEIBHOCTD JEHESKHOTO CITPOCa, YeM OOJIbIlie
MYJIBTUTUIMKATUBHBIN 3(p(heKT 1 HIDKe YyBCTBUTETEHOCTD MHBECTULINIA
K TIPOIIEHTHOI CTaBKe, TeM 3(deKTBHee (pMcKaIbHas TTOTUTHKA.

Htak, ¢uckaabHasg MOJUTHKA, KaK TPaBUJIO, MPUBOAUT K
POCTY HAIIMOHAJBEHOTO IOXOHa, MOTpebIeHMS, MPOIEHTHOMN CTaB-
KJ U CHIKEHHIO 00beMOB MHBeCTUINI. JIOOUThCS pocTa ImoTpediie-
HUS ¥ THBECTHUIINI OTHOBPEMEHHO BO3MOXHO B clTydae, KOTaa pocT
TOCYIapCTBEHHBIX PACXOI0B OOYCIIOBICH POCTOM MHBECTUIIMOHHBIX
cyocuamii.
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duckaabHas TTOJIUTUKA MOXET BO3IeHCTBOBATL Ha BCJIMYMHY
HallMOHAJIbHOTO JOXO04a W ITPpU CGaﬂaHCI/IpOBaHHOM oromxere. N3-
MEHEeHME OromXeTa C YCJIOBUEM COXpAaHCHMUA €TI0 C6aﬂaHCI/IpOBaH-
HOCTHM O3HA4Ya€T OAHOBPEMCHHOC M OAHOHAIIPaBJICHHOC M3MCHC-
HHE TroCcygapCTBCHHBIX pacXxoa0B M JOXOJ0B (Ha)IOFOB)Z

AG=AT=AB.
IMTockonbky AY=1/1 — ¢ X AG,
AY=-c/1 — ¢ X AT,

TO OMHOBPEMEHHOE M3MEHEHNE 3aKyIOK MPaBUTEIbCTBA M HAJIOTOB
OyzeT BecTu

AY=1/1 — ¢ X AG+ (-¢/1 —¢) X AT
u AY=1/1 — ¢ X AB+ (-¢/1 — ¢) X AB,
AY=1—c¢/1 — cx AB=AB.

HM3meHeHue BeIMUMHBI OI0KeTa IpaBUTCJILCTBA BEACT K PABHO-
BCJIIMKOMY M3MCHCHUIO JOXO0Ja 1 3aHATOCTU (TeopeMa XaaBCJ'[bMO).

OCHOBthe TEPMHHDbI H NOHATHA

Crabunmm3anoHHass 5KOHOMWYECKas MOJIMTHKA
PecTpukTuBHasT 5KOHOMIYECKas TTOJTUTHKA
DKCIaHCUOHMCTCKAss SKOHOMIYeCcKas TTOJTUTHKA
BDPPeKTUBHOCTh SIKOHOMHWYECKOM MTOJTUTUKHI
KpennTHo-meHeXXHas MOIUTHKA

Onepauuu 1B Ha OTKPHITOM PBIHKE

CraBka pedpmHaHCUPOBaHUS

«JIMKBHUIHAS JIOBYIIIKa»

«MHBecTUIIMOHHAS JTOBYIIIKa»

DuckaabHas MOTUTHUKA

BDddexT BITeCHEHUS

Sagaua

B 3akpbITOll 5KOHOMUKE B pe3YJIbTaTe U3MEHEHUS MPABUTEb-
CTBOM CTaBKU MOAOXOJHOIO HaJIoTa, a Takke m3aMeHeHus 1Ib komm-
YyecTBa JICHET B OOpallleHMH paBHOBECHAs CTaBKa MPOLIEHTA OCTalach
HEM3MEHHOI, a paBHOBECHBII YPOBEHb J0X01a BbIpoc. Kakyio 3Ko-
HOMMYECKYIO IOJIMTUKY MPOBOAWIM MpaBUTeabCTBO U 1IB?
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I'ANABA 7 MESIYHAPOAHAA TOPTOBAA

7.1. AAbTEPHATHUBHBIE U3JEPHKKH. .
KPHUBAA IN1PON3BOJCTBEHHBIX BO3MOMKHOCTEHN

ITpousBoacTBO GJar OCyLIECTBISIETCS ¢ MOMOIIBIO Pa3HOO00-
pa3HbIX pecypcoB. OCHOBHBIMM XapaKTePUCTUKAMU HMCIIOIb3YEeMBbIX
B DKOHOMUYECKON AESITETbHOCTU PECYPCOB SBJISIETCS WX OTpaHM-
YEHHOCTD, C OJHOM CTOPOHBI, U BO3MOXKXHOCTh IIPUMEHEHMSI B TIPO-
M3BOJCTBE Pa3IMUHBIX OJar — ¢ JAPYroi.

DTO AejaeT HeOOXOAMMBIM BBIOOP YKOHOMHYECKUM CYOBEK-
TOM HAWJIYYILIeTo BapyaHTa MCIIOJb30BAHUS MMEIOIIMXCS B €T0 pac-
MMOPSIKEHUM OTPAaHUIEHHBIX PECYPCOB.

IIpu stom moboe aeiicTBHE, HampaBiIeHHOE Ha IIOJIydeHHUe
JAHHOTO OJiara, 03HA4aeT OTKa3 OT MOJYYeHHUS BCEX OCTaTbHbIX OJIar,
aJIbTepHATUBHBIX JaHHOMY. DTUMM OjlaraMU MPUXOAUTCS KEPTBO-
BaTh paau oOjagaHMsl BRIOpaHHBIM OyiaromM. Hampumep, mokyrka
yuyeOHHMKa M0 MaKpOSKOHOMUKE BeleT K OTKa3y OT MOKYIKM JAMCKa
JIIOOMMOI poK-TpyImbl. Torma B KayecTBe 3aTpaT Ha IMPOU3BOJACTBO
JAHHOTO OJjlara MOXHO paccMaTpuBaTb KOJWYECTBO Ojar, OT Mpo-
M3BOMICTBA KOTOPOTO MPHUIILJIOCH OTKA3aThCsI, YTOOBI IIPOM3BECTH JaH-
Hoe Ojaro. Takue 3aTpaThl Ha3bIBAIOT aIbTePHATUBHBIMMU.

AllbTepHATHBHBIE W3JEPXKKH nMpou3BoacTea ToBapa X(0’'C) —
KOJIMYECTBO ToBapa Y, OT IpPOU3BOACTBA KOTOPOTO HEOOXOIAMMO
0TKAa3aThCsl, YTOOBI MPOU3BECTU €IMHUILY ToBapa X.

AJNbTEpHATUBHBIE M3IEPKKH SIBISIOTCS OCHOBOM YCTaHOB-
JIeHUS ONpoIopuuiit ooMeHa ToBapa X Ha ToBap Y, TO eCTh OTHO-
CUTEJbHBIX LIeH. I'pacduyecky OTHOCUTEIbHBIE LIEHBI TOBApOB X
u Y oToOpaxaloTcs JMHUE OTHOCUTEJIbHOM LIeHbl — MpsMad,
YroJ HakKJIOHa KOTOpPOIl paBeH allbTePHATUBHBIM H3AEPKKaAM
ToBapa X.

Ha MupoBOM pBIHKE OTHOCUTEIbHBIC ILIEHBI CKJIAIbIBAIOTCS
HUCXOIISI U3 OTHOCUTEIBHBIX 1IeH BHYTPH KaXXIOi CTpaHbl (BHYTPEH-
HUX 1IeH), CIIpoca M MpPeaoXeHUs Ha MUPOBBIX PHIHKAX.
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BapuaTuBHOCTb MCMIOIb30BaHUSI PECYPCOB Je1aeT BOZMOXHBIM
MPOU3BOJICTBO psiia KoMOMHaMi 6jar. Ho orpaHUYeHHOCTH pecyp-
COB JeJIaeT 3TOT psii BOBMOXHBIX KOMOMHALIMIA OJ1ar KOHEUHBIM.

7151 5KOHOMMKH, B KOTOPOI MPOU3BOAUTCS TOJBKO JIBa Oya-
ra, Kaxmaas BO3MOXHasI KOMOMHaIMs IPOM3BOACTBa Ojara X u Y
MOXET OBbITb MpeAcTaBiieHa KaK TOYKa, KOOPIAMHATBI KOTOPOH OT-
paxarmT o0beM TMPOMU3BOACTBA Kaxmoro Ojara. JIMHUS, oTaesso-
11ast 00J1aCTh BOBMOXHBIX KOMOMHALIMM OT HEAOCTUXKUMBIX MPU JaH-
HBIX 3amacax pecypcoB, Ha3bIBaeTCs KPUBOW MPOU3BOACTBEHHBIX
BO3MOXHOCTEM.

KpuBasi npou3BoacTBeHHbIx Bo3MoxHOcTel (PPC) — reomer-
PUUECKOE MECTO TOYEK, KOOPAMHATHI KOTOPBIX OTPaKaloT KOMOU-
HallM¥ MaKCUMAaJIbHO JOCTVXKMMbBIX OOBEMOB ITPOM3BOACTBA MPU
JIaHHBIX 3aI1acax pecypcoB.

IMpeanonoxum, uro B ctpaHe A u Il uMmeroTcsi onMHAKOBbIE
3arachl pecypcoB U MPOU3BOAUTCS TOJbKO ABa ToBapa X u Y. Ho B
cTpaHe A MaKCHUMaJbHOE KOJMYECTBO TOBapa X, KOTOPOE MOXHO
MPOU3BECTU C MOMOIIbIO 3TUX pecypcoB, — 30 eAuHUI, B CTpaHe
IT — 100 enuau. MakcuMagbHOE KOJIMYECTBO TOBapa Y, KOTOpoe

MOXHO IIpoM3BecTd B cTpaHe A, — 60 emuHui, B ctpane Il —
80 equHMLL:
Crpana Tosap X ToBap Y
A 30 60
I1 100 80

Torpa anbTepHaTUBHBIE U3NEPXKKHU B CTpaHe A:
OC,=2Y0C, =0,5X.
B ctpane IT:
0C,=08Y0C, =1,25X.

M306pa3uM Ha rpadpuke KOMOMHAIIMM MaKCMMaJIbHO BO3MOXK-

HbIX 00beMOB BbIITycKa ToBapoB X 1 Y B ctpaHe A u I1 (cm. puc. 17):
A: (0;60) (30;0)
IT: (100; 0) (0; 80).

CoeIMHUB TOUKH, MOJTYYMM KpPYBbIE MTPOU3BOICTBEHHBIX BO3MOX-
Hocteil s ctpaHbl A u I1. dyHKIMA, rpadKoM KOTOPOil SIBISIETCS
PPC, nns ctpanbl A: Y =60 — 2X; mg ctpassl IT: Y =80 — 0,8X.

Koadpdunuenr, crogimmii mepen X, paBeH TaHTCHCY yIja Ha-
KJIOHa Trpaduka M ajlbTepHATUBHBIM u3aepxkKaM ToBapa X. Eciu
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abTepHATUBHBIC M3IEPKKU TOCTOSHHBI, TO TAaHTEHC HE M3MEHS-
ercsa, u PPC aBisgercst IpsSIMOIA.

Y 4

80 A

60 A

} — X
30 100

Puc. 17. KpuBbie mpon3BOACTBEHHEIX BO3MOXKXHOCTEe! it ctpaH A u 11

OnHaKoO B COOTBETCTBMHU C 3aKOHOM YOBIBaIOILEil IIPOU3BOIM -
TEJILHOCTH TIOCJIEIOBATEIbHBIX 3aTpaT aJbTePHATUBHBIC M3IEPXKKU
TepeMeHHBI.

3aKoH yObIBalOllell MMPOU3BOAUTEIbHOCTU ObLI BHIBEIEH B paM-
KaxX TeOpPUU IpeleTbHON TPOU3BOANTEILHOCTH, BOSHUKIIIECH B KOHIIE
XIX Beka. Ee pazpabotka cBsizaHa ¢ umeHeM [xxoHa Kmapka. Ipex-
LIECTBEHHUKOM TE€OPHUH TIpeAeIbHON TPON3BOIUTEILHOCTH OBLI TaK
Ha3bIBaeMBbIl 3aKOH YOBIBAIOILETO TIomoponus. Teopus mpeneinb-
HOI1 TIPOM3BOAUTETLHOCTA OCHOBBIBAETCS Ha TTOHATUM TIPEACIbHO-
ro MPOAYKTa, MOA KOTOPHIM ITOHMMAETCS MPUPOCT MPOAYKIIMH,
MMOJTYYEeHHBIN B pe3yJibTaTe YBeJUUEeHUs (haKkTopa Ha eNVMHMILY TIPU
HEU3MEHHOMN BEJIMYMHE BCEX OCTAJIBHBIX (DAaKTOPOB.

3akoH yObIBalomeii MPOM3BOAMTENbHOCTH TJIACUT: TIPU HEU3-
MEHHBIX TEXHUYECKMX YCJIOBHUSIX ITOCIEIOBATEIILHOE YBEJIMYECHUE
OIHOrO U3 (PAKTOPOB HA ENUHULLY BEAET K YOBIBAIOLLEMY IPUPOCTY
MIPOAYKIINH.

Torga PPC BRIIISIOAUT KakK KpuBas (cM. puc. 18).
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X

Puc. 18. KpuBast mpou3BoaCTBEHHBIX BO3MOXKXHOCTEH 9KOHOMUKU
C TIepeMEeHHBIMM aJIbTePHATUBHBIMU U3IEPXKKAMU

7.2. ABCOAKOTHOE Y1 OTHOCHUTEABHOE INNPEMMYILECTBO
9KOHOMMKH CTPAHbDI B U3JEPIKKAX

AOCOIOTHOE MPEUMYIECTBO CTPAHBI B H3IEPKKAX — CITOCO0-
HOCTh 3KOHOMUKH CTPAHBI MPOU3BOIUTH TOBAPHI (YCIYTH) C MEHb-
IIUMU B aOCOIOTHOM BBIpasK€HUH 3aTpaTaMU PeCypCcoB T10 CpaBHE-
HUIO C IPYTMMU CTpaHaMM.

AOCOIIOTHOE TIPENMYILECTBO ObIBAET ABYX TUIIOB: IIEPEKPECT-
HO€ U OTHOCTOPOHHEE.

PaccMoTpuM a0CcoJIIOTHOE MPEeMMYILIECTBO Ha MHpUMEpe ABYX
crpaH: Anrmuu (A) u IMopryramuu (I1), B KOTOPBIX MPOMU3BOIUTCS
TOJIBKO JBa TOBapa: TKaHb M BUHO. MIMeeTcsl TOJIbKO NBE €IMHMIIBI
pecypcoB (Hampumep, Tpyda) B Kaxkaoii ctpaHe. OgHa equMHULIA UC-
MOJIb3YETCS B IPOU3BOICTBE TKAHU, APYTrasi — B IPOU3BOJICTBE BUHA.

Ecau mpoun3BoauTeIbHOCTh €AUHUIIBI pecypca B AHTJIUM CO-
crapnsteT 10 M TKaHu win 6 1 BUHA, a B [TopTyranuu — 5 M TKaHU
wix 10 1 BUHA, TO AHIJIMS UMeEET MepeKPeCcTHOe MPEeUuMYILECTBO
nepen Ilopryranueii:

Crpana TkaHp, M Bumno, 1
A 10 6
11 5 10
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Ilepexpecmnoe npeumyuecmeo — CIIOCOOHOCTh 3KOHOMUKU
CTpaHbI TTPOM3BOANTE C MEHBIIMMHM 3aTpaTaMU PECYypCOB OTHETb-
HBbIe TOBApHI W YCITYTH.

Ecau cTpaHBbI HAUMHAIOT TOPTOBATh MEXIY COOOM, CTIeIIMaIm-
3UPYSICh Ha TPOM3BOACTBE OMHOTO IPOAYKTa, TO OOIIUI1 BEITYCK
o6oux ToBapoB pacrteT. IlepeBenss B AHIIMUA eIWHUILY pecypca U3
MMPOMU3BOJCTBA BUHA B TIPOM3BOACTBO TKaHU, a B [lopTryranum — us
MMPOMU3BOJCTBAa TKAHU B IIPOU3BOICTBO BMHA, ITOJYYUM POCT TTPOU3-
BOJCTBAa OOOMX TOBApOB, a 3HAUMT, OJIATOCOCTOSTHHS IBYX CTpaH:

Crpana TkaHb, M Buno, 1
A +10 -6
11 -5 +10

HUmoeo +5 +4

MexmyHapoaHas TOPTOBIISI MKy CTpaHAMU PACTIPENETIUT TIPH-
PpOCT 6JIarOCOCTOSTHUSI B COOTBETCTBUM CO CIOKMBIIMMUCS YCIOBHSI-
MU ooMeHa. Takum oOpa3oM, MeXITyHapOIHAasI TOPTOBJISI CIIOCOOCTBYET
pOCTyY 0J1arOCOCTOSIHUSI BCeX CTpaH, YYaCTBYIOIIUX B OOMEHe.

OdHnocmoponHee npeumyu,ecmso — CIIOCOOHOCTh 9KOHOMUKH
CTpaHbI MPOU3BOAUTH C MEHBIIIMMHU 3aTpaTaMU PECypCcOB BeCh Ha-
OOp TOBApOB U YCIYT.

[MpennonoxuM, MPOMU3BOAUTEIHLHOCTh €AUHMIIBI pecypca B
Anriaun Beipocia B 10 pas:

Crpana Tkanp, M Buno, n
A 100 60
I1 5 10

Ecmu nepe6bpocuth B AHMMM '/, pecypca M3 MpOU3BOACTBA
BWHA B IIPOM3BOACTBO TKaHU, a B [1opTyraauy — MOJHYIO eAUHUILY
dakTopa M3 MPOM3BOACTBA TKAHU B IIPOM3BOJICTBO BUHA, ITOJYYHM:

Crpana TkaHb, M Buno, 1
A +10 -6
II -5 +10
Hmoeo +5 +4

M B ciyyae ogHOCTOPOHHETO aOCOJIOTHOTO IIPEeUMYyllecTBa
MEXIyHapOIHAasl TOPTOBIIS YBEJIMYMBAET 0JIaTOCOCTOSTHIE BCEX CTPaH,
Y4acTBYIOIIMX B TOprosje. TakuM o0pa3oMm, CylleCTBOBAaHUE MeEXK-
JYHApPOMAHOI TOPrOB/IM HE MOXKET ObITh OOBSICHEHO U3 (haKTa mpe-
WMYIIECTBa CTPaHbI B a0COIOTHBIX M3IepKKaxX MPOM3BOICTBA.
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PaccMoTtpuM cirydaii:

CrpaHa TxaHb, M Buno, 1
A 100 60
11 10 6

B 3ToM ciydae, Kak ObI Mbl He IiepepacIiipeneisiu ¢akTophl B
CcTpaHax, YBEJIMYMTH OOlllee MPOU3BOIACTBO JBYX TOBApOB HaM HeE
yaacTes:

Crpana Tkanb, M Bumo, 1 TkaHp, M Buno, 1 Tkanb, M Buso, 1
A +100 -60 +100 -60 +100 -60
II -20 +12 -100 +60 -110 +66

Hmozo +80 -48 0 0 -10 +12

W nmpenpinymmii, 1 pacCcMaTpUBaeMbIi CITy4dail TIpeACTaBISIOT
CHUTYyalIlIO OMHOCTOPOHHETO aOCONIOTHOTO TTpenMyInecTBa. OmMHAKO
B MEPBOM CJIydae MOXKHO TaK ITepepacIpeleuTh PeCypchl B CTpa-
HaX, 4TO YBEJIMYUTCS 00IIee IMPOU3BOACTBO 000MX TOBapoB. Bo BTO-
pOM Xe clIydae, KaK OBl MBI He TIepepacrpelessiidi Pecypchl, 10-
OUTHCS YBEJIMYEHUST OOIIETO TIPOM3BOICTBA 0OOMX TOBAPOB HEBO3-
MOXHO, ITOTOMY YTO ajJbTepHATUBHBIE W3ACPXKKHU IPOU3BOICTBA
TOBapOB B IBYX CTpaHaX paBHHI.

Takum o6pa3oM, MeXIyYHApOIHAsT TOPTOBJIS 00YCIIOBIIEHA pa3-
JINYMeM MeXIy CTpaHaMU He B aOCONIOTHEIX, a B OTHOCHTEIbHBIX
M3AEePKKaxX MPOU3BOICTBA.

OTHocHTE/IbHOE MPEMMYIIECTBO CTPAHBI B H3IE€PXKKAX — CITO-
COOHOCTh TTPOM3BOINTHL TOBApHl (YCIYTM) ¢ MEHBIIMMHK aJbTepHa-
THUBHBIMHU U3IEPKKAMU.

7.3. IIPEUMYILECTBA MEKIYHAPOJHOU TOPTOBAM.
ITOAHAA 1 YACTHYHAA CIIELUUANMSALIUA

I'pacdmyecku npowuIIOCTpUpPYEM IIPEUMYILECTBA MEXIYHAPO/I-
Holi Topropiu. CHavaja pacCCMOTPUM CJIy4ail OTCYTCTBUS MEKIyHa-
POIHONM TOPrOBJIU.

B 3akpbITOIi 5KOHOMUKE MOTPEOJICHUE HE MOXKET BBIXOJIUTH 3a
paMKU TMPOU3BOACTBEHHBIX BO3MOXHOCTEW. 3HAYUT, B 3aKPbITOM
skoHoMuke PPC mpencTaBisieT co00Oil OJHOBPEMEHHO U KPUBYIO
MOTPEOUTETBCKUX BO3MOXKHOCTE.
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IIpenmonoXxuM, cTpaHa TPOU3BOAUT X U Y, TO €CTh HAXOIUT-
cg B TOUKE TIPOM3BOJICTBA «a», M HAYMHAET TOProBaTh HA MUPOBBIX
pPBIHKAX. YCIIOBUSI MUPOBOI TOPTOBJIM MPEICTABICHBI TUHUEH MU-
poBoii nieHsl /7. B aTOM ciydyae cTpaHa CMOXET, HalipuMep, 3KC-
nopTupys [ac] enyHUIL TOBapa Y 1 UMIOPTUPYS [cb] eauHUII TOBa-
pa X, okazaTbCs MpaBee TOYKU MMPOU3BOACTBA «a». Bce Toukm, Je-
XalllFie Ha TMHUKM MUPOBOM IIeHBI TIpaBee TOUKM «a», TIPEACTABIIS-
0T MMOTPeOUTETHLCKIE BO3MOKXHOCTH CTPaHEI B Pe3yJIbTaTe MEKIy-
HapomgHoro ooMmeHa. Terrepb KprBasi TOTPEeOUTETLCKIX BO3MOXHOC-
Tell BEITIISIINAT Kak JJoMaHas1. [1loTpebiieHre Tereph JTUITb YaCTUIHO
OrpaHWYEHO TTPON3BOACTBEHHEIMA BO3MOXHOCTIMH. TakuM obpa-
30M, BBITOJAa OT MEXIYHAPOTHO TOPTOBIM COCTOMT B pacIIvpe-
HUU TTOTPEOUTETBLCKIUX BO3MOXKHOCTEN (OJIAaTOCOCTOSTHUSI) CTPAHBI
(cMm. puc. 19).

A

Y

Puc. 19. OnTuManbHBIi YPOBeHD ClIeIMATN3aUN 9KOHOMMKH
B YCJIOBUSIX MEXIYHAPOIHON TOPTOBIN

VYBeJIUYUTh BBITOJY MOXHO, UBMEHUB CTPYKTYPY BHYTPEHHETO
MPOU3BOJICTBA B COOTBETCTBUM CO CTPYKTYpPO MUPOBBIX LIeH. Heob-
XOIMMO HalpaBUTb OCHOBHBIE PECYPChl B OTpaciiv, aJbTepHATUB-
HbI€ U3IEPXKU MPOM3BOJCTBA B KOTOPBIX MEHbIIIE, YEM B APYTUX
CTpaHax.

Takas cneumanu3anusl rpa¢pUIecKd OTPaXKaeTCsl CMELIeHUEM
TOUKM IPOU3BOACTBA U3 «@» B HAIpaBJI€HUU TOYKU «d». B yciaoBusx
MOCTOSIHCTBA AJIbTEPHATMBHBIX U3AEPXKEK MAKCUMAJIbHYIO BBITOAY OT
BHEILIHEW TOPTOBJIM CTpaHa MOXET MOJYYUTh MPU MOJHOM crienua-
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JIM3allMA Ha MPOM3BOICTBE TOBAapa, MMEIOIIETO OTHOCUTEIBHO HU3-
KHe aJbTepHaTUBHbIE U3IEPKKU MTPOU3BOACTBA. Bo3pacTaloliue ab-
TepHATUBHBIC U3ACPKKN CTABIT TPAHUILIBI CIIEIAATM3AIUN CTPAHBI.

MakcumanbHasi BbITOJla OT BHEIIHEH TOProBAU JOCTUTAETCS
MpUA YaCTUYHOU CHelMaNu3ali, TO €CTh CTpaHa IPOU3BOIUT HE
TOJIbKO TOBap Y, HO U HEKOTOPOEe KoIM4ecTBO ToBapa X. B pesynbra-
T€ BO3HUKAECT KOHKYPEHIINSI MEXAY MMIIOPTHON M MMIOPTO3aMe-
LIAOLLIEN MPOAYKLIUECH.

OCHOBthe TEPMHHDbI H NOHATHA

AJbTepHATUBHBIE M3IEPKKU TTPOU3BOACTBA

KpuBast mpon3BoaCcTBEHHBIX BO3MOXHOCTEH

3aKoH yObIBaIOIIEi ITPOU3BOIUTEIBHOCTU

AOCOII0OTHOE MPEUMYILECTBO B U3AEPKKAX

ITepexpecTHOE aOCOIIOTHOE MPEUMYILIECTBO B U3AEPKKAX
OaHOCTOPOHHEE a0COJIIOTHOE IIPEUMYIIECTBO B U3AEPXKKaAX
OTHOCHUTENIBHOE TIPEUMYIIIECTBO B M3IePXKKaX

KpuBast mnoTpeOUTEIbCKUX BO3MOXHOCTEM

IMonHas 1 yacTUYHAS CrielMAIM3aldsl SKOHOMUKHU CTPaHbI
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TAABA 8 ‘ [TAATEKHBIF BAAAHC

8.1. CTPYKTYPA INAATEKHOI'O BANAHCA

3HaunTeNIbHASA YaCTh BHEITHETOPTOBBIX CIEOK OCYIIECTBIISI-
ercs B Kpenut. I1oaToMy 00beM TOPTOBIM PE3UACHTOB CTPaHBI HE
COBMAJAcT C CyMMaMM BaJIIOTHBIX TUIATEXEHW M MOCTYIUICHUH, (pak-
TUYECKU TIPOM3BEICHHBIX 32 COOTBETCTBYIOIIMIA ITEPUOI BPEMEHH.
Bnaromapst 3ToMy pasaWyMIO B CBOE BpeMSI M BO3HMKIIO ITOHSITHE
«maaTexupiii 6aganc» (I1C) Kak cOOTHOIIIEHUE TTPOM3BEACHHBIX Ba-
JIIOTHBIX TIIaTeXel M (paKTUUECKUX BATIOTHBIX IMTOCTYIUIEHU. B oT-
JIMYKE OT IIaTeXXHOT'0, TOPTOBLIM OajaHC OTpaxKal BeCh 00bEM TOP-
TOBJIM KaK OIUIAYEHHBIN B JAHHBIA MEPUOM, TaK U HEOTUJIAYCHHBIN.
HeormraueHHYI0 YaCTh TOPTOBBIX CIEJIO0K MOXKHO paccMaTpHBaTh KakK
MpeaoCTaBISHHBI KOMMEPUYECKUI KPEeaUT. DTO COOOpaKeHne yuu-
THIBAIOT cOCTaBjsieMble B HacTosilee BpeMsi I1b.

IIb — cucTeMaTu3MpoBaHHbIE 3alIUCU SKOHOMMUYECKUX Cle-
JIOK PE3MIEHTOB CTPAHBI C BHEIIIHUM MUPOM.

IMepBasg nyonmukauwms [1b 6suta moarorosiaeHa B CIIIA B 1923 1.
MUHUCTEPCTBOM TOPIOBIIN.

Bonbioil BKIag B pa3BUTUE METOMOJOTUMU cocTaBiaeHus I11b
BHecna Jlura Hanuii, kotopasg B 1924 r. onyonukoBaia I1b psaa
CTpaH, MOJIOXMB Hayajao MEXIYHapOIHOMY COIIOCTaBJIEHUIO €ro
TMOKAa3aTeJIeH.

B nmanbpHeiilieM pa3paboTKy MeTomojoruu cocrtaBieHust I11b
nponokust MB®. C 1993 1. meficTByeT 5-e n3nanue PekomeHgammia
MB® 1o cocraBnenuto I1b.

BrIpaxxeHue «CUCTeMaTU3UPOBAHHBIC 3aIIMCH» B ONIPEACICHUN
I1b o3Hauvaer, yto I1b uMmeeT ompeneleHHYIO CTPYKTYpY.

B I1b BbimensioT ABa pasaelia: CYeT TeKYIIMX Olepalyii U cYeT
JBWXKEHUS KaIruTana.

CyeT TeKymuX OmepamMii OXBaThIBACT CJICAYIOLINE OIepaIun:
olepalnu 1o ToBapaM, OIepalliy 1o yCayraM, orepaiuy 1Mo TpaHC-
depTaM.
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Cuem onepayuii no mosapam oTpaxaeT BCce CIEJIKU Pe3UJICHTOB
CTpaHBbl 10 3KCIIOPTY U UMIIOPTY TOBAPOB.

Cuem onepauyuti no ycayeam J1eaUTCs Ha CUET orepaluii no ¢ax-
TOPHBIM yCJIyTaM U cUeT onepaluii mo HegakTopHbIM ycayraM. K ¢ak-
TOPHBIM YCJIyraM OTHOCSITCSI YCIYTM, CBSI3aHHBIE C MPEAOCTABICHM-
€M Hepe3uJeHTaM BO BPEMEHHOE I0JIb30BaHUE (haKTOPOB MPOU3-
BOJCTBA: 3eMJIY, KanuTaia, Tpyaa. COOTBETCTBEHHO, B CUETE OIepa-
LM o (paKTOPHBIM yCJIyraM OTpaxkaeTcsl 3eMeJIbHAasl apeHIHasI Iia-
Ta, IPOLEHTHI MO KpeauTaM, OUBUACHIBI IO aKLMsIM, 3apaboTHas
riata. B cuete He(haKTOPHBIX YCAYT OTPaXKaloTCs JOXOAbI U PaCXOIbl
10 TIPeAOCTABACHHBIM U MOJyYEHHBIM TYPUCTUUECKUM, TPAHCIIOPT-
HBIM, CTPaXxOBbIM, (DMHAHCOBBIM YCIyraM, BOEHHasl TIOMOILb MHOCT-
pPaHHBIM TOCYIapCTBaM, BOGHHbBIE PacXobl 32 PyOeXKOM M T. 1.

B cueme onepayuii no mpancgepmam BoIAEISIOT TOCYAAPCTBEH-
Hble U YyacTHbIe onepaluu. K rocynapcTBeHHBIM oIepalusiM OTHO-
CSITCSI BBITLIAThI TOCYAAPCTBEHHBIX MEHCUI, BBHOCHI B MEXXIYHAPO.I-
HbIE OpraHM3allu, TOCYIapCTBEHHbIE CYOCUAUM; K YACTHBIM OIle-
palusiM — TIepeBOAbl MHOCTPAHHBIX padOUMX U CIIELIMATUCTOB pa-
OoTalolIMX 3a TpaHUllel, MoAapKU POACTBEHHUMKAM U 3HAKOMBbIM.
BrIcokuii ynesbHBIM Bec MHOCTPAHHOM paboyeil cuiabl Bo PpaH-
muu, Bemmkooputannu, I'epmanun, CIIA nemaetr mednUIMTHBIM
nmanHbi paspen I1b.

Cuer IBIKEHHS KAMMTAJA OTPaXKaeT BCe CAEJKM YaCTHOIO CeK-
TOpa IO MOKYIKe-TpoAaxe AOJTOBbIX 00s13aTebCTB ((PMHAHCOBBIX
aKTHUBOB), a TAKXKe CAEJIKU C peajbHbIMU KalUTaJIbHbIMU aKTUBAMMU.

Croenky ¢ akTMBaMM IPYTUMX CTpPaH, OCYILIECTBJsieMble ODu-
LMaJlbHbIMUA BamoTHBIMU opraHamu (LIB), oTpaxkarTcsi B cuere
ounmanbHeIX pe3epoB. CUeT SIBISIETCS COCTaBHOM 4YacTbhlO cyeTa
JIBVDKCHUST KaruTasa.

8.2. CAABJO INAATEMHHOI'O BAANAHCA. KOHUEILHWHA
PACYETA CAABLJO INNAATEKHOI'O BANAHCA

Caenku B IIb oTpaxaioTcsa OBOMHOM 3alMChIO; IO OJHOMY
CUETYy — CO 3HAKOM «ILTIOC» (IO KPEAUTY), 110 APYIrOMYy CUETYy — CO
3HAKOM «MHHYC» (1o nedety). Caeaku, Beaylue K IIPUTOKY MHOC-
TPaHHOI BAJIOTHI HA PHIHOK, OTPAXaIOTCS CO 3HAKOM <«ILTIOC» CO-
OTBETCTBYIOIINUX CYECTOB; CIEIKHU, BEAYIINE K OTTOKY MHOCTPAHHOM
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BaJTIOTBI, — CO 3HAKOM «MHHYC». Hampumep, 3KCIopT TOBapoB U
YCIIyT OyIeT OTpaxkaThCsl OMHOBPEMEHHO CO 3HAKOM «ITITIOC» B CUETE
TeKylIUX oMepaluii (cueT orepauuii 1Mo ToBapaM) U CO 3HAKOM
«MHHYC» B CUETe OIepalrii ¢ KalmuTaoM. TakmM o0pa3oM, cam
npuHIMT cocTaBieHus [1b o6ycmoBIMBaeT paBeHCTBO OOIIETO UTOTa
(canpao) I1b nymto. [Tpu 3TOM MO OTAENBHBIM cUeTaM (CyOcUyeTaMm)
MOXeT HaOIIomaThCsT KaK IOJOXUTENBHOE, TaK U OTPHULIaTeIEHOE
canpgo. O003HAYMM caJIbAOo cUeTa 1o TeKylIuM orepauusam — CA,
no onepauusaMm ¢ Kanmutaiom — CF. Torma

CA+ CF=0.

CueT ouLMaIbHBIX Pe3ePBOB UMeEET OOJIbIIOe 3HAUCHUE IJIsI
aHaIM3a KPEAUTHO-IEHEXXHOM MOJIMTUKHU B YCIIOBUSIX DUKCUPOBaH-
HOIO BaJIOTHOTO Kypca. Kpome Toro, B KoHLenuuu urorosoro I1b
cueTy o¢ULIMAIbHBIX Pe3epPBOB OTBOAUTCS POJIb OajaHCUPYIOLIEH
cratbu. [1o3TOMY BBIIEIMM M3 CUeTa OIepalnii ¢ KalluTajJioM CYET
oulLIMaTbHEIX pe3epBoB, 0003HauuB ero OFF:

CA+ CF+ OFF =0,
CA+ CF — AFCu =0, unu

CA+ CF = AFCu.

IMoxynka L1b nHOCTpaHHOI BamIOTHI, yBEINYUBask OpUILIIATb-
HBIe pe3epBBHI CTPaHBI, BeIeT K OTTOKY WHOCTPAHHON BaJIOTHI C
pbIHKa. [To3TOMY TpHpPOCT OGUITMATTEHBIX BATIOTHBIX PE3ePBOB OT-
paxaetcs B I1b co 3HakKOM «MUHYC».

B teopun camppo IIB Bcerma paBHO HyMIO B CUJTy IIpMHLIMIIA
IBoiHOM 3anmucu. OmHAKO Ha TTpaKTUKe 3TO HUKOTIA He TOCTUTAeT-
cs1. DTO MIPOUCXOINUT ITOTOMY, UTO JaHHBIE, XapaKTepU3yIolIie pa3-
HBbIe CTOPOHBI OJHUX M TeX Xe OoIepalnii, 6epyTrcs U3 pa3HBIX MC-
TOYHMKOB. Hampumep, maHHBIe O CHENKax MO 3KCITOPTY TOBapoOB
OepyTCs U3 OTYETOB TAMOXHU, TaHHBIE O TTOCTYIITICHU MHOCTPaH-
HO# BaJIOTHI HA cYeTa MPEIIIPHUSATHI 3a TTOCTAaBKU IO 3KCIIOPTY —
u3 oryetoB Kb. Bo3Hukatoliue oTkioHeHUsT uToroporo caiabiao I[1b
OT HYJIST OTPaXaloT B cueTe «YHUCThIe TTPOMYCKN B OIUOKM». CumnTa-
eTcsl, UTO YyeM OOoJIbIlle BeJIWYMHa JaHHOM cTaThy 1B, TeMm Goibiire
HeJIeTaTbHBIM BBIBO3 KallUTajla U3 CTPaHBbI.

Canppo [1Bb gBnsgeTcs BaXXHBIM MaKpO3KOHOMWYECKUM WHIM -
katopoM. Ot cocrossHus [1b 3aBucHT MookKeHMEe HAITMOHATBLHOMN
BaJIOTBI Ha pPBIHKE, BHIOOpP CPEICTB BO BHEINHEH M BHYTPEHHEH
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SKOHOMWYECKOM MOUTHUKE. AKTUBHOE WJIM ITacCUBHOE canbao I[1b
He JOJDKHO ITOHMMAThCS KaK XapaKTepucTHuka Bcero I1b, KoTophlit
BCeTaa HaXOOWUTCSI B COCTOSSHUM PaBHOBECHS, a €ro OOIIMI WUTOT
Bcerna paBeH Hymo. [Tonsatrne «cambno I1b» OoTHOCHUTCS TONBKO K
0aJJaHCOBOMY MTOTY OIpeneeHHoro Habopa crareit. Bce crateum 1B
IIeJIITCS Ha OCHOBHBIE M OanmaHcupyromue. Callbao OCHOBHEIX CTa-
Teil 1 HasbIBaoT caiabao [1Bb. Ecim canbno moiaoXuTeNnbHO, TO, TO-
BOpST, GalaHC CBOOMUTCS ¢ aKTUBOM. Ecim caiboo oTpHIIaTeabHO,
TO, TOBOPST, 0ajJaHC CBOIMUTCS ¢ IeduIuToM. TakuM oOpa3oM, OT
nmeneHust ctateit [1b Ha oCHOBHEIE M OalaHCHPYIOIINE 3aBUCHUT Be-
nuuyuHa canpao I1b.

Jdedunutel IIb B otnenbHble Toasl (Hanpumep, B CIITA B 1958,
1965, 1976 n mocienyomye roapl) TPUHINITAAIEHO OTINYAIOTCS
IPYyT OT Apyra M MX HEKOPPEKTHO CPaBHUBATH IO BEJIMYMHE. DTO
00YCJIOBJIEHO TeM, YTO B pa3HbIe TOIBI CYIIECTBOBAIM OTIMYHBIC
JIpyT OT Apyra KOHUeNuuu uaMmepeHus caiapao I1b.

PaccMoTprM OCHOBHEBIE KOHIIEHIINU M3MepeHus caiabao 5.

Konuenuus 6ajianca TeKynmx onepamuii OTHOCUT K OCHOBHBIM
CTaThsIM CTaTbU IO TEKYIIUM OIepalusiM, a K 0aJaHCUPYIOLIUM —
CTaThH TI0 KanmUTaTbHBIM omeparusim. Canpno 16 B cooTBeTcTBUHA
C BTOI KOHIIETIME paBHO CalbI0 cueTa TeKyIIuX omnepaunii. Ta-
KOI momxod K M3MepeHWIo caibao I1b Oblm xapakTepeH IJIsT Tiep-
BoIX I1b, cocraBnenHbIx B Hayajge XX Beka. OH ObLI 00yCIOBJIEH
TEM, 4TO B 3TO BpeMs MeXIyHApOIHAs TOPTOBIIS TOBapaMM U YCITy-
TaMH 3aHMMajla HauOOJBIIWI YOETBbHBIM BeC B MEXIYHAPOIHBIX
orepanusx.

Konnenuus 0asucHoro 6ajanca oTHOCHJIA YK€ K OCHOBHBIM
CTaTbhsIM HE TOJIbKO CTaTbU IO TEKYIIWUM ONEpaIvsIM, HO U CTaTbU
IO OIlepalysiM ¢ JOJTOCPOYHBIM KamuTajaoM. bajzaHcupyommmu
CTaThsIMU BBICTYMNAJIN CTaTbU MO OIepalldsiM C KPaTKOCPOYHBIM Ka-
MMUTAJIOM 1 BaTIOTHBIMU pe3epBamu. M3mepenue caiabao I16 B coot-
BETCTBUU C 3TOM KOHIIEMIINEN JaBajJo BO3MOXHOCTb OLIEHUTH YC-
TOWYMBOCTDb BAJIOTHOTO PHIHKA B YCIOBUSX PACIIUPECHUS MEXIY-
HapOIHBIX TTOTOKOB KPaTKOCPOYHOTO KalnTaa.

ABTOPBHI KOHIIENIHUH 0(HIHAIBHBIX PACYETOB HJIM HTOTOBOro 0a-
JlaHca TIPEUTOXMIIM pacCMaTpWBaTh B KadyecTBe OajlaHCUpYIOIIeit
CTaTBbM CTaThIO omepalnii ¢ oUINAIBHEIMUA pe3epBaMU, TO €CTh
ornepauny o(pUMaTbHBIX BAJIOTHBIX OPraHOB C BaJIIOTHBIMU pe3ep-
BamMU. K BalIOTHBIM pe3epBaM OTHOCSTCS: 30J10TO, pe3¢pPBHBIC Ba-
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JIIOTHI, pe3epBHas no3ulyst B MB®. [PesepsHas nosunmsa Poccuu B
MB® cocragnser cBbie 1 Mapn goiut. (25 % KBoOT). ]

B ycioBmsx pexxnMa (pMKCHPOBAaHHOTO OOMEHHOTO Kypca CaIbIo
cyeTa OPUIIMATBLHBIX PACUETOB OTPasKaeT ITOJIOXKEHYE BATIOTHI CTPaHbI
Ha pblHKe. [TooXUTEIbHOE CaTbIo JAaHHOHM CTaThbU (YMEHbBIIIEHUE
BaJTIOTHBIX pe3¢pPBOB) 03HAYAJIO OCJIabieHNe TTO3UIINIA BAJTIOTHI TaH-
HOW CTpaHbl, a NePUUNT — ee YCUJIEHUE.

ITpu pexxume miaBaIX OOMEHHBIX KypCOB CUeT O(ULIMATb-
HBIX pacyeTOB He YKa3bIBacT Ha ITOJOXEHWE HAIIMOHAJIBHON BaIio-
TEl. Kypc BamfoTBl MOXET MEHSThCS, HO eCIM Oo(pUIIHAIbHEIC Ba-
JIFOTHBIE OPTaHBI He TIPOBOISAT OTIepallrii IO ero MoAaePKaHHIO, TO
cyeT o(ULIMaATbHBIX PacYeTOB OocTaeTcs 6e3 u3MeHeHus. B aTom ciry-
yae M3MeHeHWe O33N HallMOHAIBHOM BATIOTHI OyIeT BIUATH Ha
ocHoBHbIe cTaTbu I1B.

C 1976 r. CIIA cTanmm odpuimanbHo n3MepsTh canbao 16 kak
cajip0 cueTa TeKYIIUX olepanuii. Ux mpuMepy mociieqoBai psii
CTpaH.

Hamepenne canpoo [1b mo TekymmM orepalusiM o3Hadaer,
YTO CTpaHBI, IPUHABIINE 3TOT METOM, CUMTAIOT BCE TepeMEIICHUS
KanuTaja OaJaHCHPYIOIIUMHU CTAaThbsIMM, CTHUXWITHO YpaBHOBEILIM-
BaromnMu 16 B ycoBHSIX ITaBaloIInX 0OMEHHBIX KYPCOB.

B I1b otpaxkaroTcs TOJIbKO M3MEHEHHSI B 00beMe aKTUBOB U
00s13aTeNIbCTB, KOTOpHBIE MPOM3OIUIM B pe3yiabTaTe Oolepaluii 3a
nepron. Bech 00beM HaKOIUIEHHBIX (DMHAHCOBEIX aKTUBOB U 00s13a-
TEJbCTB PE3UACHTOB IO OTHOIIEHWIO K HEpe3WACHTaM, a TaKkKe
30JI0Ta U CIIELIMAJIbHBIX MPaB 3aMMCTBOBAaHUSI OTPAXKAIOTCS B MEX-
IYHAPOTHON WHBECTULIMOHHON TTO3UIIVH.

8.3. PEtKMMbI BAAIOTHOI'O KYPCA

BasoTHblii Kype — 1IeHa ICHEXXHOM €IMHUIIBI OHON CTpaHBbI,
BbIpaXk€HHas B JEHEXHbIX €AMHULIAX APYTO CTpaHbI.

MoHeTapHblii Kypc — pacyeTHbIIi BAIIOTHBIN KypcC, ONpeaess-
MBI KaK COOTHOIIIEHIE BaMIOTHLIX pe3epBoB LIb K aeHexHoi1 Oa3se.

PaznuyaloT ciienytoiive IBa OCHOBHBIX peXuUMa OOMEHHBIX
KYpCOB:

1) miaBaroILLNiA;

2) (puKCcUpOBaHHBIN.
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IIpu pexume IaBamplIero 0OMEHHOIo Kypca IieHa Haluo-
HaJbHOI BaJIIOThI 3aBUCUT UCKJIIOUMTEIBbHO OT BEJIMYMHBI MPEaIO-
JKeHUSI U CIpoca YaCTHOTO CEKTOopa.

Ipu pexume GUKCUPOBAHHOTO OOMEHHOIO Kypca lieHa Ha-
LIMOHAJIbHOM BaJllOThl ycTaHaBhauBaercsl (puxkcupyercs) LB crpa-
HbI U MOAASPKUBAETCS MPU MOMOIIM BaJIOTHBIX MHTEPBEHIIUA.

BamioTnasa untepBeHnmsa — Kyruisi-ripogaxa LIb nHoctpaHHoit
BAJIIOTHl Ha PBIHKE C LIEJbIO YCTpaHEHUsI M30bITKA MPeaoXKeHUs
(crpoca) MHOCTPaHHON BaJllOThl Ha PBIHKE.

CuMO1O30M IBYX OCHOBHBIX PEXXUMOB SIBJISIETCSI peryaupye-
MO-TLJIABAIOLI WA,

IIpu pexume peryaupyemo-IjiaBalolliero 0OMeHHOIo Kypca
LieHa HallMOHAJbHOM BaIIOTHI OIpEAesseTCs PbIHKOM, MCXOIsl U3
COOTHOILIEHUS CIIpoca U MPEAT0XKEHUSI YaCTHOTO CEKTOpa U 00bema
BaJIOTHBLIX MHTepBeHLM 11B.

Pexxum BanoTHOTO Kypca U mpefesbl ero KojedaHuii BO MHO-
TOM 3aBMCST OT AEWCTBYIOLLIEH B JAaHHBIM MEPUOM BaJIOTHOU CUC-
TEMBI.

8.4. BAAIOTHAA CUCTEMA «30A0TOI'O CTAHJAPTA»

BantotHast cucrema, B KOTOPOM LEHTPaJbHOE MECTO 3aHUMa-
€T 30JI0TO, BBIMOJHS0OLIEEe Bce (QYHKIUM JAEHEr, Ha3bIBAeTCs Ba-
JIIOTHOM CHUCTEMO# «30JI0TOT0 CTAHAAPTA».

CucremMa «30JI0TOrO CTaHAAPTa» CYLIECTBOBAIa B TpexX hopMax:

1) 30710TOMOHETHOIA;

2) 30710TOCIUTKOBOIA;

3) 30JI0TOIEBU3HOIA.

OcHOBHbIE YePTHI «30JI0TOMOHETHOTO CTAHAAPTA»:

1) yekaHKa 1 cCBOOOAHOE OOpallleHHEe 30JI0TOM MOHETHI;

2) HeorpaHUYEHHbIN pa3MeH HEMOJIHOLEHHBIX IeHeT Ha 30J10-
TO II0 MX HapMLATEJIbHOU CTOMMOCTH; 30JI0TOE coaepkaHue (Bec)
YUCTOTIO 30JI0TA B IEHEXHON eIWHUIIE CTPaHbI YCTaHABIMBAJIOCh
rOCyIapCTBOM U (PUKCUPOBAIOCH 3aKOHOM;

3) cBOOOAHBII BHIBO3 30JI0Ta U3 CTPaHBI;

4) yCTOMYMBOCTh BaJIIOTHOI'O Kypca.

Bce 3Tu yepThl ObLIM XapaKTEPHBI 17151 BATIOTHBIX CUCTEM 0O0JIb-
IIIMHCTBA CTpaH B mocaeaHeil yetBeptu XIX Beka.
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OpHako B Hauajle XX B. HauaJicsl MOJIPHIB OCHOB «30J0TOMO-
HETHOTO CTaHAapTa»: CHavyaja OrpaHUYMIIN, a 3aTeM 3alpeTUuIu ue-
KaHKYy 30JI0TbIX MOHeT. Hauanock usbsitue ux us oopaieHus. B me-
puon IlepBoii MuUpoOBOII BOWMHBI BO BcexX cTpaHax, kpome CIIA,
ObLI TIpeKpallleH pa3MeH 0aHKHOT Ha 30JI0TO U 3alpelleH ero CBO-
o6omubiii BEIBO3. Ilocie IlepBoii MupoBO#i BOMHBI ObUIM BBEICHBI
HOBBIE (POPMEI «30JIOTOTO CTaHAAPTAa».

Bo ®panmnum, AHTIMNA, MMEBIINX 3HAYNTEIbHEIE 3aITachl 30-
JIoTa, OblJIa BBEJCHA CHCTEMa «30JI0OTOCITMTKOBOTO CTaHmapTa». Xa-
pPaKTepHbIe YePThl CHCTEMBI «30JI0TOCIUTKOBOTO CTAHAAPTA»:

1) oOpalleHe TOJbKO HEIOJHOLEHHBIX ACHET;

2) pa3MeH HEIOJHOLEHHBIX IeHeT TOJIbKO Ha 30JI0TO B CJIUTKAX;

3) 3ampeT Ha BBIBO3 30JI0TA U3 CTPaHbI.

B npyrux crpaHax Obljia BBeleHa CUCTEMa «30JI0TOAEBU3HO-
ro cTaHaapTa». XapaKTepHble 4ePTbl CHCTEMBbI «30JI0TOJE€BH3HOIO
CTaHAapTa»:

1) oOpalleHe TOJbKO HEIOJHOLEHHBIX ACHET;

2) pa3MeH HEMOJHOLIEHHBIX JEHET TOJbKO Ha BaJllOTYy, KOTO-
pasi oOMeHHMBaeTCsl Ha 30JI0TO;

3) 3ampeT Ha BBIBO3 30JI0TA U3 CTPaHbI.

Taxkum o6pazoM, Ipu HOBBIX (DOPMaX CUCTEMBI «30JI0TOTO CTaH-
JIapTa» oOMEH HEMOJIHOLIEHHBIX ACHET Ha 30JI0TO ObLI COXpaHEH,
HO B ype3aHHOM BUJIE.

HoBble hOpMBI CHCTEMBI «30JIOTOTO CTaHAAPTa» MOTEPITETN Kpax
B niepuon Benukoii nenpeccuun 1929—1933 rr. 1 ObLIM OTMEHEHBI.

BastoTHBIN Kypc IIpU CUCTEME «30JI0TOTO CTaHIapTa» OIpELe-
JISLTICS 30JIOTHIM TTApUTETOM. 30JI0TOi MAPpUTET — COOTHOILIEHNE 30-
JIOTOTO CoAepKaHUs JEHEXKHBIX eAUHULL COOTBETCTBYIOIINX CTPaH.

Ecnu 30n0t1oe comepxaHue ¢paniysckoro dpanka (Fr) co-
crasisuio 0,2903 r 30710Ta, 30J0TOE COIEpPKAaHME aMEPUKAHCKOTO
npomnapa ($) — 1,5046 r 30;0Ta, TO 30J0TOM MAPUTET HojUlapa —
1$ =5,183 Fr (1,5046/0,2903), 301010l MmapureT ppaHKa —
1 Fr =0,193 $ (0,2903/1,5046).

BamioTHBIN Kypc MpHU «30JI0TOM CTaHAAPTE» MOT KOJeOaThCs
BOKPYT 30JIOTOTO MapuTeTa B Mpeaesiax TaK Ha3bIBa€MBbIX «30J10-
TBIX TOUEK».

«30/10TbIE TOYKH» — MAaKCUMaJIbHO (MUHHUMAaJIbHO) BO3MOX-
HOe 3HaUYeHUe BaJIOTHOIO Kypca MPU CUCTEME «30JI0TOTO CTaHIap-
Ta». «30JI0Tble TOUKHU» OINpEAesIsIM MaKCUMaJIbHO BO3MOXHOE OT-
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KJIOHEHME BaJIOTHOTO Kypca OT 30JI0TOTO MapuTeTa. Takoe OTKIIO-
HEHHe He TIPEBHIIAIO0 BEIMYMHEBI PACXOIOB I10 ITepechlIKe 30J10Ta B
CTpaHy dKCcIopTepa.

PaccMoTpuM MeXaHM3M JIeWCTBUS 30JOTHIX TOYEK Ha KOHK-
petHOM npuMepe. @panHiy3ckas ¢pupma 3akymaet B CLLIA mmenn-
1y, cTouMocTh KoTopoii cocraBiser 1000 nomwrapos CIIA.

Cyl1iecTBOBaIO IBa MPUHIIUIIMAIBEHO OTIMIHEIX CITOCcO6a Or-
JIaTBl TIOCTABOK IO MMIIOPTY.

ITepsBrlili cmocod — nMmopTep Mokynaet Ha peiHKe 1000-71051-
JTapoOBYIO TparTy (TpaTTa — IIEPEBOTHOM BEKCeNb) M TepemacT ee
skcnoprepy. [Ipu pocte 06MEHHOTO Kypca IoJuTapa pacXombl (ppaH-
y3ckoro ummnoprepa pocau. Ilpu 1 § = 5,2 Fr nononHuTenbHbIE
pacxoanl mMmmoprtepa coctaBsaTt 5200 — 5183 =17 Fr, npn
1$ =5,3Fr— 117 Fr.

Bropoii crtoco6 — mMmopTep pasMeHNBaeT OAHKHOTHI Ha 30J10-
TO B KOJIMYECTBE, SKBUBAJIECHTHOM 30J10TOMY coiepxkaHuto 1000 moJ-
JIApOB, W OTIIPABJISIET €T0 B CTPaHy-3KCITOpPTepa, Ilie OHO OOMEeHWBA-
€TCsl Ha HALIMOHAJIBHYIO BaJIIOTY JIMOO TepeaaeTcsl 9KCIIOPTEPY B OI-
JIaTy 3a TTOCTaBIeHHBIN ToBap. [1py 3TOM MMIIOpTEp HECET TOTTOTHU-
TeJbHBIC PACXOMdBI, CBI3aHHBIE C TPAHCIIOPTUPOBKOM 30J10Ta, HEOO-
XOIMMOCTBIO €T0 CTpaxoBaHMS M T. II. Kak mpaBmiio, Takue 3aTpaThl
He TpeBblIanu 1 % oT cToMMOCTH 30J10Ta. Pacxompl, cBSI3aHHBIE C
TepecbUIKOi 300Ta n3 bepiaumna B JlongoH cocrasistim 0,5 %, w3
Bepiuna B Helo-Mopk — 1 % croumocti 30mota. ITostoMy mnoka
TTOTIOJTHUTEIBHBIE PacXOIbl UMIIOPTEPA, CBI3aHHEBIE C POCTOM Kypca
JoJIapa He TIPEBBICSAT BEJTMYMHY pacXoloB, CBSI3aHHEIX C TPaHCITOP-
THPOBKOI 30J10Ta, UMITOPTEPY BHITOAHEE PaCIIauMBaTLCS TP TI0-
MOIIM KPEAUTHBIX OpyAuil oOpallleHus1. B ciyyae OTKJIOHEHUsT 00-
MEHHOTO Kypca OT 30JI0TOTO IMapuTeTa, IPU KOTOPOM JOTIOTHHUTEIb-
HbIE pacXoIbl MMIIOpTEpa O MOKYIKEe MHOCTPAHHOW BATIOTHI TIpe-
BBIIIAIOT PACXOIBI IO TPAHCITOPTUPOBKE 30JI0Ta, OIIaTa B MEXKIyHa-
POTHOM TOPTOBJIE TIPON3BOAMIACH 30JI0TOM.

ITo mepe pacmpeHUS] MEXXITYHAPOIHBIX CBSI3EH U pa3meIcHUS
Tpyda MeXIyHapoIHbIe pacdyeThl BCe peke OCYIIECTBIISIIUCH CaMU-
MM YYaCTHUKAMM BHEITHEOKOHOMWYECKUX CIOCIOK M BCe Yallle Ie-
pertopydaymick Kb. HermocpencTBeHHbIE YUaCTHUKM BHEIITHEIKOHO-
MHWYECKUX CIEeJOK ToTalllajii CBOM TpeGOBaHUS M 00s3aTeIbCTBa
yepe3 OaHku. OpaHITy3CKUI UMITOPTEP YILIAYMBAI HEOOXOANMYIO
cyMMy (paHKOB cBoeMy OaHKy Bo ®DpaHINM, a aMepUKaHCKUA
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SKCIOPTEP MOJTYYaT COOTBETCTBYIOIINMI KBUBAJICHT B CBOEM OaHKe
B CIIHA. ®opma IeHEeXXHBIX pacyeTOB KaskIOTO OTIEILHOTO KOHTpa-
reHta Majo 3aBucena oT coctosgHms [1B. Kak mpaBmio, pacdyeTs
OCYILECTBIISITUCH 06€3 yJacTHsI 30J10Ta U €T0 (PU3NIECKOTO IepeMe-
IIeHWs Jepe3 TpaHWIy. A BOT (popMa pacdyeToB MeXIy OGaHKaMHU
3aBHcena ot coctostHUus [1B 1 ocyiecTBisiiack U060 ¢ TTOMOIIBIO
KPEeINTHO-IEHEXKHBIX MHCTPYMEHTOB, ITOKA BaJIOTHBIE KYPCHI He
JTOCTUTIJIN 30JIOTBIX TOYEK, JIMOO C TIOMOIIIBIO 30JI0TA.

OrpannyeHHas aMIUIMTYIa KoJeOaHWit BATIOTHOTO Kypca TpH
CHCTEME «30JIOTOTO CTaHIapTa» MO3BOJISIET pacCMATPUBATh €ro Kak
(GUKCUPOBaHHBINI.

CBobOomHOE TepeMellleHre 30JI0Ta CITOCOOCTBOBAIO YPaBHO-
pemmBanuio I1b pa3nbix ctpan. CtpaHa, MeBIIas 1e(UIIAT TOPTO-
Boro 6ajaHca, ITOKphIBaja ero ¢ TTOMOIIBIO 30JI0Ta, YTO TIPUBOIM-
JIO K COKpAIlleHWIO TIPEIJIOXKEHUS IeHeT, CHIDKEHUIO IIeH, POCTY
KOHKYPEHTOCIIOCOOHOCTH €€ TOBAapOB W YCTPAaHEHHIO TOPTOBOTO
nmedunmTa. B cTpaHe ¢ aKTUBHBIM TOPTOBBIM 0aJTaHCOM ITPOVCXOIN-
JI0 0OpaTHOE. DTOT MEXaHN3M BOCCTAHOBJICHUS] PAaBHOBECUS TOPTO-
BOTO GajaHca IpY CUCTEME «30JI0TOTO CTaHIapTa» IMTOIMETIII B CBOE
BpeMsT IIOTIaHACcKui skoHoMucT JaBua FOM. BriocnmencTsum ero
cTanu Ha3biBaTh «MexaHuzmom 1. FOma».

JpyruM mpenMyIecTBOM CUCTEMBI «30JIOTOTO CTAHIApTa» STB-
JISTOCh HEBO3MOKHOCTD IMPOBEACHUS KaKOM-TN00 KPeIUTHO-ICHEXK-
HOM TOJMTHUKM, a TaKXe HEBO3MOXKHOCTh BBICOKON WHQISIINU,
TTOCKOJIBKY TIpeTOXKEHNE AeHeT OBUIO OTpaHWYEHO 3aracaMM 30-
JIoTa B CTpaHe.

MeXBOEHHBII MepHOI XapaKTepr30BaJICs IIMPOKUM PacIpo-
CTpaHEeHMEeM TaK Ha3bIBaeMOM «MOJHTHKH pa3opeHns coceaa». Ctpa-
HBI, 5KOHOMHWKA KOTOPHIX OKAa3bIBajJach B KPM3NCHOM COCTOSTHUU,
MIPOBOIVIIN I€BATbBAIINI0 HAIIMOHAIHHOW BAJIOTHI C LIEJIbIO TTOBHI-
IIeHUs] KOHKYPEHTOCIIOCOOHOCTH OTeUeCTBEHHBIX ToBapoB. Ho 3T0
MIPUBOAMIIO B KPU3UCHOE COCTOSTHME KOHOMHUKY CTpaH — TOPTO-
BBIX ITapTHEepOB. TakuM 00pa3oM, MOKHO TOBOPHUTE O CYIIIECTBOBAB-
IIIEM B T TOIBI CBOCOOPA3HOM «3KCITOPTE KPU3UCA».

YUTOOBI TIPEKPATUTh MTOPOYHYIO TTPAKTUKY KOHKYPEHTHEIX JIe-
BaJbBAlIMi, Ha MeXXITyHAPOMHON BaIOTHOM KOH(MepeHI B Bpet-
ToH-Byace B 1944 1. 66110 peliieHO 3a(pUKCUPOBATh BATIOTHBIE KYp-
cel. Kaxkmas ctpaHa-yJacTHHUIIA KOH(GEPEHIINH IPUHIMAJIa Ha ceOst
00s13aTeTbCTBA TTOAIEPKMBATh YCTAHOBJIEHHBIE BAJIOTHBIE KYPCHI C
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TOITyCTUMBIM Auana3oHoM Kojiebanmii 1 %. CtpaHaM, CTOJKHYB-
IIUMCS ¢ HepaBHOBECHEM TOPTOBOrO OajlaHca, IMpefoCTaBISIINCh
KPEIUTHI U TIOANEPKAaHUST YCTAHOBJIEHHOTO O(PUIIMAIBLHOTO Ba-
JTIOTHOTO Kypca. KpeanTsl BEIIABaINCh M3 B3HOCOB CTPaH-yYaCTHHII,
KOTOpble aKKyMyaupoBaiauchk B MB®. Bxian crpan-wieHoB MB®D
cocTosut Ha 25 % w3 30710t1a wnn pomnapos CIIA (B 3aBucuMmocTu
OT 30JI0TOTO 3araca CTpaHbl) M Ha 75 % W3 HallMOHAJIBHOI BAJTIOTHI
CTpaHHL.

B cooTBeTcTBMM C coTTallleHNeM, JOCTUTHYTHIM Ha KOH(pepeH-
LIV, BBOOWJIVMCH OTpaHUYEHUST Ha OCYIIECTBIIEHNE BAJTIOTHEBIX OIle-
paluii. YKa3blBajJoCh, YTO 3TO BpEMEHHBIE MEpbl Ha MEPBbIE TOIbI
nocjieBoeHHoro nepuoaa. OmHako ToabKo B 1990 r. ctpaHsl EBpoco-
f03a MPUIILIA K OTMEHE OCHOBHBIX BUIOB BaJTIOTHOTO KOHTPOJIS.

B cooTBeTcTBMM C coTTallleHNeM, JOCTUTHYTHIM Ha KOH(epeH-
LIV, TIO CYTH JieJIa BOCCTAHABIIMBAJICS «30JIOTOIEBU3HBIN CTAHIAPT»,
TpaBaa, B ype3aHHOM BUIIE M yCTaHABIMBaJach opUIIMaTbHAsT IIleHa
3os10Ta (35 $ 3a Tpoiickyio yHuuio — 31,1 1), IT0 KOTOPO#i Ka3Hauek-
ctBO CIIA 006s13bIBasIOoCh OCYIIECTBIISITh pa3MeH HallMOHAJILHOM Ba-
JTIOTHI Ha 30J10TO, TIpaBIa, He BCeM SKOHOMHYECKMM CyOBheKTaM, a
TOJIBKO HEHTPAJEHBIM OaHKaM CTpaH-YYaCTHUII COTIALICHUS.

B 1971 r. KaznauetictBo CILIA npekpatuio pa3MeH HallOHAJIb-
HO BaJIOTHI Ha 30JI0TO. «30JI0TO CTaHAAPT» MPEKpPaTHUII CBOE CY-
mectBoBaHMe. B 1976 1. cocTostmack KoH(pepeHIs B KuHrcroHne, Ha
SIMaiike, KoTopas TOJIOXKWJIa Havyajo HOBOW 3pBl B MHPOBOI Ba-
JIIOTHOM cucTeMe. Amarickasi KoH(hepeHUUs 3apuKCcUpoBaia Ae-10po
OTCYTCTBYE CBSI3M OYMaXXHBIX IEHET C 30JI0TOM. BaroThI ITepelim K
CBOOOITHOMY TIJIaBaHUIO.

OCHOBthe TEPMHHDbI H NOHATHA

ITnaTexxHbIlt OanaHc

Cder omepalfii ¢ KaluTaioM

CdeT TeKyIIuX oIepamnii

daxkTOpHBIE YCITYTU

CuyeTr opuInaaIbHBIX PE3ESPBOB

Canbao I1b

Heduunt I1b

OcHoBHBIC U OanaHcupytoliue ctatbu I1b
KoHnemnmusa 6anraHca TEKYIIUX oTepalinit
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Konueniust 6asucHoro 6ajiaHca
Konueniust utoroporo 6anaHca
BamoTHbIi1 Kypc

INnaBaroimii oOMEHHBIN Kypc
DukcupoBaHHBI 0OMEHHBII KypC
Perynupyemo-miaBaloiimii 0OMeHHBIN Kypc
Bamornast narepBenuusa LIb
MoHeTapHBIil Kypc

«30J10TOI CTaHAAPT»
«30JI0TOMOHETHBIN CTaHIAPT»
«30J10TOIeBU3HBIN CTaHAAPT»
«30JI0TOCTUTKOBBIN CTaHIAPT»
30JI0TOI MapUTET

«30J10TbIe TOYKU»

Mexanusm . FOma

«[Tonutuka pazopeHus: cocena»

Sagaun

1. 3oyi0oTOE ComepxKaHUe MCIIAHCKOro meco coctapisieT 0,251
30JI0Ta, UTANBIHCKOM Tupel — 1,625 T 30m0Ta. TpaHcopTHpOBKa
cTa Kujaorpamm 3ojota u3 Mcnanuu B WTanuio oOXomuTcs B
16 000 meco. OnpenenauTh «30J10Tbie TOYKM» OOMEHHOTIO Kypca UTa-
JIbSTHCKOM JIMPBI.

2. Yemy paBno canpgo I1b cTpaHbl, B KOTOpOil Ae(UIIUT ro-
CcyIdapCTBEeHHOro Oromxera cocTaBasgeT 128 wmipn py0., yacTHBIE
cbepexeHust paBHbl 806 MIIpH py0., a BHYTPEHHUE KaIUTAJIOBIIO-
KEHUS coCTaBIIsIIOT 777 Mapn pyo.
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I'AABA 9 PABHOBECHE HA BAAIOTHOM PBIHKE

9.1. C[IPOC 1 ITPEJNOKEHHUE HHOCTPAHHOM BAAIOTDI
IO TEKYILIHM OIEPALIMAM

Cripoc Ha MHOCTPaHHYIO BaJIIOTY IJIST TEKYIIMX OTepalnii OT-
paxkaeT CIpoc Ha MHOCTPAHHYIO BaJIOTy IS TTOKYIIKM TOBapoOB,
YCIIYT 3apyOeKHOTO MPOU3BOICTBA, a TaKxXKe IJISI TIepeBOaa TpaHC-
¢epToB 3a rpaHuny. Takum o0pa3oM, CIIpOC Ha MHOCTPAHHYIO Ba-
JIIOTY TIO TEKYIIMM OIlepalivsIM 3aBHUCUT OT CIIpoca pe3uIeHTOB Ha
TOBaphl U YCIYIU 3apyOexkHOoro rpousBoacTsa. IlocienHuii, B CBOIO
ouepenb, 3aBUCUT OT OTHOCUTEILHOMN 1IEHBI TOBAPOB M YCIIYT 3apy-
0exKHOT0 IPOU3BOJICTBA.

OTHOCHTe/IbHASI I€HA TOBapa 3apy0ekKHOro NMpOH3BOICTBA
(RRf) — KOJIMYECTBO TOBApOB OTE€UECTBEHHOIO IIPOM3BOJACTBA, OT
noTpebeHUsT KOTOPhIX HEOOXOAMMO OTKA3aThCsl, UYTOOBI MPUOOpe-
CTU €AMHUILY TOBapa 3apy0eskHOTro MPOU3BOACTBA. DTa MepeMeHHasI
MOXKeT OBITh paccuuTaHa o opMmyIie:

ex P,
RR, =—,
Ry
rie e — OOMEHHBI KypC MHOCTpPAHHOM BaJIIOTHI;
Pf — 1IeHa ToBapa 3apy0e:KHOTro IIPOM3BOJICTBA;
P ', — 1IeHa ToBapa OTEYeCTBEHHOIO IMPOM3BOICTRA.

OTHOCHUTENbHAS IIeHa KOP3WHBI TOBAPOB HA3LIBACTCS peaib-
HBIM 00MeHHBIM KypcoM. B (opmyrie pacuera 3T0it iepeMeHHOI TTpH-
CYTCTBYET yXe IleHa He OTHEeIHbHOIO TOBapa OTEUYeCTBEHHOTO U 3a-
pyOeXKHOTO TTPOM3BOICTBA, a YPOBEHb LIeH B HAIIMOHAIBHOW 3KO-
HOMUKE 1 3a pyOeKOM.

UeM BBIIIIE OTHOCHUTENIBHAS IIEHA TOBAPOB 3apy0OesKHOTO IPO-
M3BOJCTBA, TEM MEHBIIE CITPOC HAa HUX CO CTOPOHBI PEe3UICHTOB, a
3HAYNT, HIKE CIIPOC Ha MHOCTPAHHYIO BaJIIOTy.

Cripoc Ha TOBapHl 3apy0eKHOTO TTPOM3BOACTBA 3aBUCUT TaK-
XK€ U OT YPOBHS IOXOJa B CTpaHe, BeAb 00beM pacXod0B JOMAITHIX
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XO3SHMCTB Ha MOTpebIeHNe KaK OTeYeCTBEHHBIX, TaK M 3apyOeKHBIX
TOBapOB 3aBHUCUT OT YPOBHS H0xoAa. Torga MMIIOPT eCTh (PYHKITUS
peaJbHOro AOXO0Ia B CTpaHe M pealJbHOTO0 OOMEHHOTrO Kypca:

d =
Zi=Z(Y, RR).
+ —
A 3HaYUT, U CIPOC HA MHOCTPAHHYIO BAJIOTY IO TEKYIIUM

olepanusM ecTh Takxke (YHKIIMS pealbHOTO J0X0Aa U PeaabHOTo
00OMEHHOTIO Kypca:
FC' = FC(Y, RR).
+ —

AHAJIOTUYHO paccMaTpuBasi BHEIIHUN CIIPOC Ha OTEYECTBEH-
HBbIE TOBAphI ¥ MPEMJIOXKEHNE MHOCTPAHHOM BaJIOTHI, MBI IIPUAEM K
BBIBOIY, YTO KCIIOPT U TMPEITOXEHNE WHOCTPAHHOUN BATIOTHI IO
TEKYIINM OTlepalnsM ecTh GYHKIIUS OT peaJbHOro J0X01a 3a pybe-
>KOM U peaIbHOrO0 OOMEHHOTO Kypca HallMOHAJIbHOM BAJIIOTHI:

X'=X(Y, RR);
+ J—
FCS = FC(Y, RR).
+ J—

ITocKoabKY UMCTBIN 3KCHOPT OMpeAesieTcs Kak pa3HOCTh 9K-
cnopta u umnopra (NX= X — Z), To YUCTbIl 3KCOOPT eCTh (hyHK-
LIMI0 peaJbHOro J0XOAa BHYTPU CTpaHbl U 3a PyOexkoM, a Takxke
peajibHOro 0OMEHHOI0 Kypca:

NX =NX (Y, Y, RR).

DKCIopT ompeneser o0beM IpeiIoKEeHNsST MHOCTpAaHHOM Ba-
JIIOTBI IO TEKYILUM OIepaLvsiM, a UMIIOPT — O0OBEeM CITpoca Ha MHO-
CTPaHHYIO BAIIOTY IO TEKYIIUM onepauusM. Eciu ynucThlil 3KenopT —
BeJIMUMHA TIOJIOXKUTEbHAS, TO Ha BaJIOTHOM pPBLIHKE HaOJI0daeTCs
M30BITOK TIPEMIOXKEHNSI MTHOCTPAHHOM BaJlIOTHI TI0 TEKYIIUM Orepa-
LIUSIM, €CJIA YUCTBIM 3KCHOPT MEHBIIE HYJISI — M30BITOK CIIPOCA.

9.2. CITIPOC U NPEJANOKEHUE HHOCTPAHHOM BAAIOTDI
IO KAIMUTAABHBIM OINEPALIMAM

B cuete kanuTanbHbIX onepanum I1b OTpaXxaroTcd BCC CACIKHN
10 MOKYIKE-IIPOOAaXKe d)HHaHCOBBIX AdKTHBOB. 3Ha‘{I/IT, CIIpOC Ha
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WHOCTPaHHYIO BaJIOTY MO KalUTAJIbHBIM OMepalisM OTpaxaeT CIpoc
pe3uIeHTOB Ha 3apy0exkHble (PMHAHCOBBIC AKTUBHI.

Cnpoc Ha 3apy0ekHble (PMHAHCOBbIE aKTUBBI 3aBUCUT OT TUd-
(bepeHLIMaIa HOPMBI JOXOIHOCTHU IO OT€YECTBEHHBIM (77,) U 3apy-
OeXHBIM (PMHAHCOBBIM aKTUBAM sl PE3UACHTOB (ri).

Ecmu ri, > ri, TO pe3uACHTBI OTAAIOT MPEANOYTEHUE OTeye-
CTBEHHBIM (DMHAHCOBBIM aKTUBaM Kak (opMe HaKOILJIeHUsI Oorar-
ctBa. [1pu 3TOM pe3uIeHThl HAYMHAIOT MPOJaBaTh UMEIOLIMECs 3a-
pyOexxHble (pMHAHCOBBIE aKTUBBI U MPUOOpETaTh Ha MOJyYeHHBIE
CpelcTBa OTeUeCTBEHHbIE (PMHAHCOBbBIE aKTUBHI.

Eciu ri, < ri, TO pe3uieHTbl HAYMHAIOT MPOSIBIISTH MHTEPEC K 3a-
PYOEKHBIM aKTHBaM, YBEJIMYMBASI MX JOJIIO B IOpTQesie LIEHHbIX Oymar.

HopMy 10X0mHOCTH 0Te€YeCTBEHHBIX (DUHAHCOBBIX aKTUBOB (7))
oTpaxaeT MPOLEHTHAsl CTaBKa IO OTEUYECTBEHHBIM (PMHAHCOBBIM
aKTUBaM: ri, =r,.

OgHako Ha HOPMY JOXOJHOCTU 1O 3apyOeXHbIM (DUHAHCO-
BbIM aKTHMBaM, IOMMMO CTaBKHW MPOLIEHTa, OKa3bIBaCT BIUSIHUE U
oOMeHHBIN Kypc. HopMa moxomHocTH 1o 3apyOeXXHBIM (PUHaHCO-
BBIM aKTHBaM JISl PE3UACHTOB:

. _ y
ri=r+t8+rx6.

rae r, — TPOLEHTHAsl CTaBKa IO 3apy0eXHbIM (DUMHAHCOBBIM
aKTUBaM;
0 — oxXumaeMbIil TEMII IPpUPOCTa OOMEHHOI0 Kypca MUHOCT-

PaHHOM BaJIIOTHI.

Ecmu oxupaeMblii TEMIT IIpUPOCTa OOMEHHOIO Kypca MHOCTPaH-
HO BaJTIOThI OO0JIbLLIE HYJISI, TO 5KOHOMUYECKHE CYOBEKThI Mperoiara-
0T, YTO B OyyllieM HallMOHAIbHAS BalioTa OyaeT odeclieHuBaThest. M yem
BBILLE OXWIAEMbIN TeMIT 0OECLiEHEHUs] HAllMOHAJILHON BAJIIOTBI, TEM
BBILLIE IOXOJI OT 3apyOeKHbIX aKTUBOB, TeM OOJIbIIE CIIpoc Ha HUX. Ecim
OXMIIAETCS POCT CTOMMOCTU HAllMOHATbHOM BaIIOTHI, TO OXUIAEMbIA
TeMII IpUpOocTa 0OMEHHOIO Kypca MHOCTPAaHHOH BalIOTHI OylIeT MEHb-
111 HyJIsl, a HOpMa JOXOAHOCTHU IO 3apyOeKHbIM (PMHAHCOBBIM aKTU-
BaM OKaXeTCsl MEHbIIE HOMMHAJIBHOW CTaBKW MPOLIEHTA 110 HUM.

Hrak, cripoc Ha 3apybexHble (PMHAHCOBBIE aKTUBBI €CTh (PyH-
KIIYS MPOLIEHTHOM CTaBKU 3a pyOexKoM, BHYTPEHHEU IIPOLIEHTHOM
CTaBKM, a TaKXe OXMJIAEMOTro TeMIla U3MEHEHUs] OOMEHHOIo Kypca:

AF=AF(r, r,, ).
+ —+
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Q)YHKHHCﬁ TEX XK€ IMEPEMEHHLIX ABJIACTCA U CIIPOC HA MHOCT-
PaHHYIO BAJIOTY 110 KallUTaJbHbIM OII€paluAaAM:

FC! = FC(r, r, 0).
+ — +
Wrak, cripoc Ha MHOCTPAHHYIO BAIIOTy COCTOUT U3 CIIPOCa Ha

WHOCTPaHHYIO BaJIOTy IO TEKYIIMM OIepalvsM M CIIpoca Ha UHO-
CTPaHHYIO BAIIOTY MO KaIUTAJIBHBIM OTEpalIMsIM:

FC'= FC' + FC?.
AHAaJIOTMYHBII BBIBOJ, MOXKHO CIEJaTh U B OTHOLIEHUM TpE-
JIOXKEHUST UHOCTPAHHOM BaJIIOTHI:

FCS= FCS,_+ FCS.,

9.3. PABHOBECHE HA BAAFOTHOM PbIHKE.
KPHUBAA BP

Hawnbosiee obiium (a MoToMy U MajocoAepXkaTelbHbIM) yC-
JIOBUEM pPaBHOBECUSI BAJIIOTHOTO PBIHKA SIBJISIETCS ClIeIyIolllee pa-
BeHCTBO: FC5 = F(C? (ycaoBHe paBHOBECUSI 1-TO YPOBHSI colepKa-
TEJILHOCTH).

IlepeiineM K yCIIOBUIO paBHOBECUSI BTOPOTO YPOBHS cOAepKa-
TeIbHOCTU. 1711 3TOTr0o MpoBeAeM Cleaylolire IIpeodpa3oBaHuUsL:

FC + FCS = FC! + F(Y
FCS — FC! = — (FC°_— FC?).
e  FC’ — FCY  — 4ucToe NpeIOXEeHNe MHOCTPAaHHOM Ba-
JIIOTHI MO TEKYIIUM OIlepalusiM; 0003Ha-
YKM 3Ty NEPEMEHHYI0 CUMBOJIOM NFC¥ .
FC!  —  uncTOE NpeaIOXeHNe THOCTPAHHOM BaJlio-
ThI 11O KaITUTAJIbHBIM OTepalusiM; 0003Ha-
YKM 3Ty MEPEMEHHYIO CUMBOJIOM NFC .

Ecnu yucroe mpemioxeHre MHOCTPAHHON BalIOTHl — BEJIM-
YMHA MOJIOXUTENIbHAsSI, TO Ha PBIHKE UMeeTCsI U30BITOK IpeIIoxXe-
HUSI MHOCTPAHHOM BaJIIOTHI, €CJAM BEJIMYMHA OTpUllaTesibHasl, TO
“MeeT MeCTO M30BITOK CIIpoca.

NFCS =—NF(C' — ycnoBue paBHOBECHS 2-TO YPOBHS COIEP-
KaTeJIbHOCTH.

FC*

K
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s Toro 4yToObl MEPEUTH K YCIOBUIO paBHOBECUS 3-TO YPOB-
HSI COAEPXATeJbHOCTU, BOCIIOJb3yeMCs IpadUYeCKUM METOIOM.
ITocTpoum rpacuku YMCTOTO MPEATOKEHUST MHOCTPAHHON BaJTIOThHI
MO TEKYILIMM OINEepalusM W YUCTOrO MPEITOKEHMST MO KamnuTaib-
HBIM onepauusm (cM. puc. 20—21).
Yu
A

\\

>
NFCr

Puc. 20. I'padpux uyncroro npemioxXeHuss THOCTPAHHOM BaJIIOThI
1O TEKYIIUM OTIepaIvsimM

N
A

1S
NFC%

Puc. 21. I'padpux uyncroro npemioxXeHns THOCTPAHHOM BaJIIOThI
10 KaIlUTaJbHBIM OTepalysmM

Kak BuaHO 13 rpaduka (cM. puc. 22), npu ypoBHe goxona Y,
BO3HMKAET M30BITOK MPEMTOKEHNS BATIOTHI IO TEKYIIMM OTlepaliy-
M. J1JIs1 ycTaHOBJIEHMST paBHOBECHSI TOJKEH MMETh MECTO paBHOBE-
JIMKUI M30BITOK CIIpoca IO KalMTAJIbHBIM OIlepalusM, YTO BO3-
MOXHO, KaK BUIHO M3 TpadpuKa, TOJIbKO IPU YPOBHE MPOLIEHTHOM
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CTaBKH 7. CocrosiHue PaBHOBCCUA E1 BO3MO2HO TOJIBKO ITPX1 YPOB-
HC noxoaa Yl U YPOBHE IPOLIEHTHOM CTaBKU r. Yl n r ABISIIOTCS
XapaKTCpUCTUKAMMH COCTOAHMUA PAaBHOBCCUA Eli

E, (Y, r).
AHAJIOTMYHO [UIS1 YPOBHS J0X0za Y, TIoJIy4aeM COCTOSIHUE paB-
HoBecus E:

EZ(YZ, rz).

v 4
Y1 1
Y2 ____1E _____________

(NFCIr)1  (NFCF):  NFCS

r A : :

r : E

2 e :

NFC% (NFC%)2 (NFC%)2

Puc. 22. OnpeneneHue yclIoBUil BaJIIOTHOTO PhIHKA

M300pa3uM cOCTOSIHMSI paBHOBECHUSI B KOOPAWHATHON ILIOC-
KOoCTHU ¢ ocsiMu Y1 r (cM. puc. 23).
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>

Y1 Y2 Y
Puc. 23. KpuBasi paBHOBeCHsI BaJTIOTHOTO PBIHKA

CoeInHUB TOYKM PAaBHOBECHS TMHUEH, MBI TTOJIYIUM KPUBYIO
paBHOBECHST BAJTIOTHOTO PBIHKA. B MaKpOSKOHOMMYECKOM aHaIM3e
OHa ToJIyYymia Ha3BaHWe KpuBoii BP.

KpuBas BP — TeoMeTpHUYeCcKOe MECTO TOYeK, KOOPIMHATHI
KOTOPBIX OTPaKaloT YPOBEHb AOXOIA M MPOICHTHOMN CTaBKH, TPH
KOTOPBIX BaJIOTHBIM PHIHOK HAXOMWTCS B COCTOSHHM PaBHOBECUS
IIPY TaHHBIX 9K30T€HHBIX TTIEPEMEHHBIX.

Yron HakiIoHa KpuBoil BP ompenensiercss BemuunHON U3aep-
KeK IO TIepeBOAY KaIlWTalla M3 aKTMBOB OTHOM CTpaHBI B aKTHBEI
IpyToi cTpaHbl. YeM MeHbIIe TaKie U3IEePKKU, TeM OJIIKe KpruBast
K TOPU3OHTATLHOMY TOJOXEeHUIO. JIJIST YIIPOIIeHNST TaJbHEHIIero
aHaimM3a OymeM paccMaTpHBaTh CITydail abCONOTHOM MOOMIBHOCTH
KammuTaja, KOTOPBIM TpearoiaraeT, 4To M3IEpKKW IO IEePEeBOMY
KaItnuTajia U3 aKTUBa OTHOM CTpaHBI B aKTUBHI IPYTOil CTpaHbI paB-
HBI HYJTIO, a TaKKe, YTO KOJWYECTBO TOTO WJIM WHOTO aKTWBa Ha
pyKax 3KOHOMHMYECKOTO CyObheKTa He mMeeT 3HaueHus. MTak, MbI
MpeariojaraeM, 4To KalmuTal MOOWJIEH W YyBCTBUTEJIEH K U3MEHe-
HUIO MPOIIEHTHOM CTaBKMA HACTOJIFKO, UYTO €CJIM CYIIeCTBYeT KaKasi-
OO TTONOXUTENIbHASA pa3HUIA MEXIy HOPMOM JOXOMHOCTH BHYT-
pU CTpaHBI W 3a pyOeskoM, IMPUTOK KaIlMTajla CTAHOBUTCS OECKO-
HEYHBIM, €CJTA OTpHUIIaTeJIbHass — OTTOK KaInTayla 6eCKOHEUeH.

Tenepb B onpeneacHUN TTPeAITOYTeHN (DOPMBI GOTATCTBA CO
CTOPOHEI PEe3UICHTOB MBI MOXKEM MCITIOJIb30BaTh IMTPOLIEHTHYIO CTaB-
Ky BMECTO HOPMBI TOXOTHOCTH ¥ cPOPMYIUPOBATH MPABUIIO TTOBE-
JIIeHUsI pe3UICHTOB.
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Pe3uaeHTnl oTmamoT OpeanodYTeHNEC OTCYCCTBCHHBLIM (bI/IHaH-
COBbIM aKTHMBaM Kak (bopMe HaKOIUICHUA 6OFaTCTBa, €CIn

r,>r.+0,umm r,—r,>6.

Pe3nneHThl MpOsIBISIOT MHTEPEC K 3apyOeXKHbIM aKTUBaM, €Cln

r,<r.+8, umr,—r<6.

TakuMm oOpa3oM, Halll JaJTbHEWIIWI aHAJU3 MOTpeOyeT MpHu-
BJIEUCHUSI TEOPUM OXuaaHuii. Teopust oxxunaHui IpeacTaBiIsieT 0Co-
OBIii pa3aes B MAKPOIKOHOMUKE, TPEOYIOLIMKA OTASIBHOIO PACCMOT-
penusi. [ToaToMy Ha TaHHOM 3Tarne aHajau3a Mbl OyIeM UCXOAUTh U3
TOrO, YTO y SKOHOMMYECKOTO CyObeKTa OTCYTCTBYIOT KaKue-I11u0bo
OXHUJaHUS, B TOM YHCJIE€ U OXUAAHUS U3MEHEHUSI OOMEHHOTO Kyp-
ca MHOCTpaHHOM BamoThL. Torga, 6 paBHa HYJIIO M PE3UICHTHI OTA-

0T TIPENIOYTeHNE OTeYeCTBEHHBIM (PMHAHCOBBIM aKTHBaM Kak op-
M€ HaKOIUJIEHUsI O0raTcTBa, €Ciu

ry> T,
Pe3uaeHThI MPOSIBASIIOT MHTEPEC K 3apyOekHbIM aKTUBAM, €CJIU
r,< I

9.4. TEOPHA IIAPUTETA
MOKYIMATEABHOMH CITOCOBHOCTH BAAIOT

Ot 0OMEHHOro Kypca 3aBUCUT OTHOCUTEJIbHASI 1IeHa TOBApOB 3a-
pyOeXHOro MpoU3BOACTBA, a 3HAYMT, 00bEM CIIpoca Ha HUX U 00beM
CIIpoca Ha MHOCTPAHHYIO BaloTy. B ¢BoIO ovyepens, oT o0beMa cripoca
3aBUCUT OOMEHHBII KypC BalIOThL. TakuM 00pa3oM, Ha OCHOBE CIIpoca
U TIPEUTOXKEHYST HEBO3MOXHO OIIPENENITh pABHOBECHOE 3HAUYEHUE 00-
MEHHOTrO0 Kypca. OqHOI 13 TeopUil, OOBSICHSIOIIMX (DOPMUPOBAHE 00-
MEHHOTO Kypca, SIBJISIETCS] TeOpus mapuTeTa 00MEHHOro Kypca BAJIOT.

Teopuio maputTera MOKyIaTeIbHOU CIOCOOHOCTU BaJIOT CBSI-
3pIBaloT ¢ uMeHeM I'ycraBa Kaccens, LIBeICKOTO 3KOHOMMUCTA,
KOTOPBI OCHOBATeJIbHO MPOpPAbOTal MIEI0 MapuTeTa, BHIIBUTAB-
mrytocs emne CamamaHckoil mkonoi B XVI Beke u B padbotax Ma-
nuHca B Havasne XVII Beka.

Teopust aHanIM3UpyeT NOBeACHNE PeaIbHOIO OOMEHHOTO Kyp-
ca IoJ BIUSHHUEM POCTa BHYTPEHHUX IIEH, UCXOAS M3 HaYyaJIbHOTO
COCTOSTHUM PAaBHOBECHS M TIPOYMX PABHBIX YCIIOBUIA.
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C omHOI1 CTOPOHBI, OTHOCHUTEJIbHAS IIeHAa TOBAPOB 3apyOesKHO-
T'O MPpOM3BOACTBA yIIaA€T, UYTO MPUBCIACT K POCTY CIIpOoCa Ha HUX CO
CTOPOHbI PE3NACHTOB M K BO3HMKHOBCHUIO M30BITKA CIipoCa Ha
MHOCTpaHHYI0 BajtoTy. C Apyroi CTOPOHBI, POCT OTHOCUTEIbHOM
IOCHBI TOBAPOB OTCYCCTBCHHOI'O ITPOM3BOACTBA CACJIACT HCKOHKY-
peHTOCHOCO6HI>IMI/I TOBAapbl OTCYCCTBCHHOTI'O ITPOMU3BOACTBA U IIPH-
BEIET K JaJbHEUIIIEMY YBEIMYECHUIO U30bITKA CIIpocCa BCJICOCTBUC
COKpAIECHUS MPENIOKEHUS NUHOCTPAHHOM BAJIIOTHI. BosHukiuii Ha
BaJIIOTHOM DPBIHKE U30BITOK CIipoca MOXET OBITh YCTpaHCH TOJIbKO
MOBBIIIIEHUEM LIEHbl MTHOCTPAHHOM BaJIIOTHI. OaHako pocCT OOMeH-
HOI'0 Kypca MHOCTPAHHOM BAIIOThI BEI3ZOBET IPOTUBOIIOJI0XKHOE ABU-
JKeHME OTHOCHUTENBHON LieHbl. Takum O6p3.30M, PBIHOYHBLIC CHJIbI
NpUBEAYT K TAKOMY M3MEHEHUIO OOMEHHOIo Kypca, Mpu KOTOPOM
COXpaHUTCA OTHOCHUTCIbHOCTDb LICH TOBAPOB OTCYCCTBCHHOI'O MU 3a-
pyOeXHOTO ITPOM3BOACTBA:

exP,
RR; = P = const.
d
HepefmeM OT a0COIIOTHBIX K OTHOCUTEIbHBIM BEJIMYMHAM.

(In(RR )) = (In(e)) + (In(P)) — (In(P));

0:%4—&—%‘
e P P~
ezpf_pd'

TakuM 00pa3om, U3MEHEHHEe OOMEHHOTO Kypca MHOCTPaHHOM
BaJIIOTHl B JOJITOCPOYHOM II€PHO/Ie OTpaXkaeT pa3inyue B YPOBHSIX
WHOIAIUYA BHYTPY CTPaHBI U 33 pyOEXKOM.

B KpaTKOCpOYHOM MepHOae MOXKET HaOII0AaThCsI OTKIIOHEHHUE
PBIHOYHOTO OOMEHHOTO Kypca OT IapUTeTHOTO, TO €CTh ABUXKCHUE
00MEHHOT'O Kypca MOXeT IMPOMCXOAUTh HE3aBUCUMO OT MHQDIISIINN
BHYTPM CTpaHBI U 32 PyOEsKoM.

B nonarocpoyHoM Tiepuoie MapuTeTHBI OOMEHHBIN Kypc MO-
KeT KOJ1e0aTbCs MOoJ BIMSTHUEM M3MEHEHUs TEMIIOB POCTa peajlb-
Horo BBII, uaMeHeHUiI B HAJIOTOBOM ITOJIMTHKE, TEXHOJIOTMUECKUX
U3MEHEHUI, U3MEHEHMI IPUPOTHO-KIMMATUYECKOTO (JITTUTEIbHBIC
3aCyXu WJIM HaBOMHEHUS) WM MOJIUTHYECKOTO xapakTepa (HedTsi-
Hoe 3M0apro).
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OCHOBHble TEPMHHDbI H HNOHATHA

OTHocuTenbHas 1IeHa ToBapa 3apy0exKHOIo MPOU3BOJACTBA
PeanbHbIll OOMEHHBIN KypC

Kpusas BP

Yucroe TpemiokeHne WHOCTPAHHON BATIOTHI MO TEKYIIUM
orepanusm

Yucroe mpemyiokeHue MHOCTPAHHOM BaJIIOTHI IO KaIlUTallb-
HBIM OIIepaIvsIM

AOcomoTHasI MOOMIBHOCTh KanuTaja
Teopust napureTa 0OMEHHOI'O Kypca BajloT
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I'AABA 10 JAEDOHULINT BIOMKETA
N TIPOBAEMA EI'O ®MHAHCHPOBAHMA

10.1. FOCYAAPCTEEHH])II;JI BIOJMKET.
NMEPBHUYHbBIN U OBLLIWH BIO:KETDI

T'ocymapcTBeHHBII OI0MKET — COBOKYITHOCTH JOXOIOB M pac-
XOIOB TIPaBUTENbCTBA.

Ecan pacxomHast JacTh GloaKeTa TPEBBHIIIAET JTOXOTHYIO, TO
MPaBUTEILCTBO MMeeT AeUINT OXOM0B (OIOMKET CBOIUTCS C Jie-
GULIUTOM) M BBIHYXIEHO IMpUOerath K 3aMMCTBOBaHUSIM Ha (u-
HAHCOBOM PBIHKE. DTO BeleT K 00pa30BaHMIO TOCYIApPCTBEHHOTO
monra. TocymapcTBeHHBIH H0Ar — o0Iasg cymMMa HeIoTralleHHBIX
(UHAHCOBBIX AKTUBOB, SMUTHUPOBAHHEIX ITPAaBUTEIHLCTBOM.

Ecan moxomHast 4acTh OromkeTa ITPEBBIIIAET PACXOTHYIO, TO
MPaBUTEILCTBO MMeeT MPOPUIINT TOXOMOB (GIOMKET CBOIUTCS C
MPOMUIINTOM) ¥ MOXKET BBIKYIATh paHee SMUTUPOBAHHBIC (hMHAH-
COBBIE aKTUBHI, ITOTAIIast TEM CAMBIM TOCYIapCTBEHHEBIN JOJT, JTN00
co3/IaBaTh OIOMKETHBIE pe3¢PBHI.

Broimenstror oO1IMiA M TIepBUYHBINA OIOIXKETHI.

JoxomHyio yacTh 00mero owmkera popmupyoT Hanoru (7), a
PacXoIHyK — rocyldapcTBeHHble 3aKynku (&), TpaHcdepthl (TR)
7 TIPOIIEHTHEIE TIIaTeXXu. [1polleHTHEIE TIIaTeXXM BKITIOYAIOT B ceOs
KakK BBHITUIATHI TPOIIEHTOB, TaK M MOTallleHre OCHOBHOTO moira. B pac-
XOJIHYIO YacTh TIEpPBUYHOTO OIOmXKeTa MPOIEHTHBIE IIIATeXMW He
BKJTIOYAIOTCS.

I1epBuunblii 0I0IKET — COBOKYITHOCTH JOXOIOB U PacXOIOB
MPaBUTEILCTBA, 32 MCKITIOUEHUEM TIPOILIEHTHBIX TITATeXKe.

INepBruHbI OIOMXKET, KaK M OOILIMII OIOMXKET, MOXET UMETh
IeUITUT VTN TIPOGHUITAT JOXOIOB MO0 MOXKET OBITh COaTaHCUPO-
BaHHBIM.
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10.2. AE®HUUIAUT BIOJKETA U EFT'O MOHETHU3ALMWA

ITpu peduiute rocyaapcTBEHHOro O10IXeTa BOZHUKAET MPO-
61ema ero ¢uHaHcupoBaHus. Kak oTMedanaoch Bhillle, TIpu Aedu-
LIMTE TIPABUTEJbCTBO MpUOEraeT K 3aMMCTBOBAaHUSAM Ha (hMHAHCO-
BOM DBIHKE 4Yepe3 Mpoaaxy (hMHAHCOBBIX aKTMBOB Ha OTKPBHITOM
PBIHKE.

l'ocynapcTBeHHbIE (DMHAHCOBBIE AKTUBbI MPUOOPETAIOT:

1) noMamiHue xo3sgiicTBa + Hepe3UuIAEeHTbl = HeOaHKOBCKasl
nyoauka;

2) b + Kb =BC, 10 ecthb

Asg = A, + A

ITockonbky

Al = (MP/P) — (M"/P),
TO G'=T +A +(M/P)— (M"/P).

YBenuueHne TpeiyIokKeHUs IeHeT B IpaBOM YacTH YpaBHEHUS
He JOJKHO BBOAUTH B 3a0myxkaeHue, oynaro LIb HampsMylo niepena-
€T IeHbI'M IpaBUTeIbCTBY. IIpaBUTENbCTBO (pHAHCUPYET HeDULIUT
HUCKJIIOUUTEIbHO IIyTeM 3auMcTBoBaHus. Jloar ka3HaueiictBa 1Ib B
JeUCTBUTEILHOCTH He 00513aTe/IbHO JOJIKEH ObITh BhiTIaueH. Benb
OH TIPeACTaBJISIeT N0JIT0BOE TPeOOBAHNE OMHOM BETBU BIACTHU K IPY-
roii. IToaToMy B Toii Mepe, B Kakoil IIb rpuobperaer rocynmapcTBeH-
Hble (pMHAHCOBbIE aKTUBLI, IIpaBUTENLCTBO (PUHAHCUPYET COOCTBEH-
HBII OIOMKETHBIN AeUILINT MyTeM aMuccuu aeHer. @uHaHcHpoBa-
Hue nedumuTa OlmKeTa MyTeM SMUCCUM JAeHET Ha3hIBacTCS MOHe-
TH3anuei nedummUTa rocyIapcTBEHHOro 00IKeTa.

Takum o6pa3oM, He CyIIECTBYET CBSI3U MEXAY ONOIKETHBIM
nedUIIMTOM M TIpEIIOKEHUEM MEeHeT. DTa CBA3b IPOCIEXKUBACTCS
TOJILKO B TOM ciiydae, eciu LIb cTtaBuT cBoeil 3apaueil moamepxka-
HY€ YPOBHS MPOLIEHTHOM CTaBKM Ha (PMHAHCOBOM pbIHKE. B ciyyae
perynmupoBanus LIb meHexXHBIX arperatoB B KayecTBe IIEJIM CBOE
MMOJIUTUKH CBSI3b MEXIY AeUIIMTOM OI0mKeTa M IPeIIoXKEeHUEM
JIeHEeT OTCYTCTBYET.
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10.3. UHOAALUMOHHBIA HAAOT. TUIIEPHH®AALMA

DMmuccHs IeHeT BeleT K MHOISAIINM, KoTopas o0eCleHNBAeT
JIEeHEeXKHOE MMYIIECTBO SKOHOMIYECKMX CYOBEKTOB M BeleT K Iepe-
pacrnpenesieHU1o BaJoBOro BHyTpeHHero goxona (BBJI) mexay yac-
THBIM CEKTOPOM M mpaBuTeJbcTBOM. Bemmumny BB/, n3pimaeMoro
MIPaBUTETECTBOM Y YAaCTHOTO CEKTOpa B pe3yJIbTaTe SMUCCHUM JCHET,
Ha3bIBaIOT ceHbopaxkeM. B cpemnme Beka heomarbI-3eMieBIaaesTbIbl —
CEHBOPHI — 00JTaTaIN UCKITIOYNTETBHBIM MPAaBOM YeKAHUTD 30JI0ThIC
MOHETEHI, KOTOPBIE XOIWJIN B 0OpallleHUH Ha X TeppuTopun. CeHbO-
PBI HEPEIKO 3aHNMAINCh «ITOpUYeii» MOHET, YeKaHs MOHETHI C MEHb-
M, YeM OBUTO TIOJIOXEHO IO 3aKOHY, COmepXKaHWeM 30JI0Ta. DTO
OBITO IJT CEHBOPOB OECIUIATHBIM MCTOYHUKOM TOXOIOB. BEITIyCK He-
MTOJTHOILIEHHBIX MOHET, COXPaHSBINMX IO 3aKOHY IIIATEKHYIO CHITY
MTOJTHOLIEHHBIX MOHET, W TIOJYYMJI Ha3BaHHWE CeHbopaxka. MOXHO
MTPOIOJIKATh aHAJIOTHIO CO CpeHMMM BeKamu. Kak m «mopua» Mo-
HET, SMUCCHS JeHeT BeleT K MHGIIIUN. JleHeXKHOe UMYIIeCTBO Ya-
CTHOTO CEKTOpa, MoABeprasich MHGISIIUOHHOMY BO3ICHCTBUIO, Te-
psIeT CBOIO MOKYITATEIbHYIO CIIOCOOHOCTL. DTO PaBHOCUIILHO YITIaTe
YaCTHBIM CeKTOpoM Hajiora. [ToCKOJBKY COKpallleHHe TOKyIaTelb-
HOM CITOCOOHOCTH YaCTHOTO CEKTOpa IMPOVCXOAUT B pe3ysIbTaTe WH-
Grgumm, OCTONBKY TaKOM HAJIOT TTOTYYMT Ha3BaHWEe WHQISALIMOH-
Horo. Vndasuuonnslii Hamor (/7) — poxon, KOTOPBIM MpaBUTEb-
CTBO TIOJTy4aeT OT SMUCCUH JEeHEXKHBIX aKTUBOB. Bemb smuccus ne-
HeT, KOTopast BBI3bIBACT MHQIIALINIO, a BMECTe ¢ Hell 1 MHGIISIINOH -
HBII{ HAJOT ITO3BOJISTIOT TPaBUTEIBCTBY BECTH 3aKyIKU TOBapOB W
YCIIYT Ha TOBapHOM PBIHKE.

B HamoroBom Komekce B MepeuHe HaJoroB, B3MMaeMBIX ITpa-
BUTEJILCTBOM C YACTHOTO CEKTOpa, MBI He HailleM TaKoil BUI HaJlO-
ra, Kak MHQJISILMOHHbIN. Hajorom naHHasi nepeMeHHasi Ha3bIBaeT-
Cs B CUJIY CXOXECTH pe3yjbTaTa ee JIeMCTBUS ¢ HajoraMu, (pakTu-
YeCKH B3WUMAaeMBIMH TTPABUTEITLCTBOM.

Uto Takoe Hayior? DTO CPEIACTBO M3BIATUS ITPABUTEIHCTBOM
yactu npousBeaeHHoro BBII. Yacte n3psgroro BBII mepepacnpene-
JISIeTCS TIPAaBUTEIILCTBOM Uepe3 CUCTeMy TpaHchepToB. JIpyras 4yacThb
HCTIOB3YETCS TSI CO3MaHMST HEPHIHOUYHEIX (0OIIEeCTBEHHBIX) OJiar.
B Poccunt 15 % niponssenernHoro BBIT n3siMaeTcst TpaBUTEILCTBOM
C MOMOIIBLI0 HAJIOTOB.
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BaxkHoI1 4epToif HAJOTOB SBIISIETCST 00S3aTeTLHOCTh M HEW3-
6eXHOCTB eTo yIuaTel. MHQISIIIMOHHOTO 06eclieHeHUs TeHEeXKHOTO
MMYIIEeCTBa HUKOMY He yhaeTcsT n36exXaTh. Bce 310 TTO3BOMISET TO-
BOPUTH O CYIIIECTBOBAaHMHM 0cOO0TO poaa Haiora. [TockombKy 06s13a-
TEJTLHBIM YCJIOBUEM CYIIECTBOBAHUS TAKOTO HAJIOTA SIBJISIETCS MHG-
JISITIMST, TO MOKHO TOBOPUTH 00 MHMISIIMOHHOM Hajiore KaK BeJli-
yuHe BBII, n3piMaeMoro mpaBUTEIBCTBOM B pe3yabTaTre MHQIIS-
mun. Mraxk,

IT =AH.

VYMHOXUM U pasaenuM Ha H. YuutbeiBas, uto AH/H onpene-
JISIET YpOBeHb MHGJSLIUU p, IMoaydaeM (QopMyI1y MHOISLIUOHHOIO
HaJjora:

IT=mx H.

Hcxonst u3 ¢popMyabl, MOXKHO TOBOPUTH O TOM, YTO MHQJISILIN-
OHHBIII HAJIOT €CTh HAJIOT Ha ASHEXHYI0 0a3y, mMpuYeM HaJIorOBOM
0a3oii sBIsIETCS Oa30BBIC NEHBIY, a CTABKOI Hajlora — YpOBEeHb MH-
Gasiiuu. Pe3ynbrar 1eiicTBUSI HAJIOTOBOM CTaBKM 110 MHMIISIIMOHHO-
MY HaJIOTy aHAJIOTUYEH Pe3yJbTaTy IeMCTBUSI HAJIOTOBOUM CTaBKH I10
JIpYyTUM Hajoram, onuca”HHoro kpusoii Jladdepa (cm. puc. 24).
A
Py

IT
Py

max

-
Ll

T T

Puc. 24. T'paduk nonu uHbasiimoHHoro Hanora B BBIT

C yBeJMYEHUEM HAJIOTOBON CTaBKU IO OMpPEAeICHHOIO ypPOB-
HSI BeJIMYMHA cOOMpPaeMoro Hajiora pacTeT, HO JaJbHEWMIINil pocT
HaJIOrOBOI CTaBKU BEAET JIMIIb K COKPAILIEHUIO BEJIMYMHBI COOMpa-
emoro Hajora. OnmHako MpUHUMIT AelicTBUS KpuBoii Jladpdepa B JaH-
HOM CJly4yae MHOM.

M3MeHeHne BeTMUMHbBI COOMPAEeMOro Hajiora Ipyu NpoYMnX paB-
HBIX YCJIOBUSIX O3HAUaeT U3MEHEHUE JOJIU ITPaBUTEIbCTBA B MOTPEO-
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nenun BBII. [TocmMoTpuM OT Yero 3aBUCHUT I0JIST MHPISIIIMOHHOTO
Hajora B BBII:

1T _Hxz
PY PY '
IT
rae ﬁ — nosg uHdassmMoHHoro Hayiora B BBII.
H _1 IT _m
ITockonbky —— 0 —— ==

PY V’ PY VvV’
B cBoo ouepenb, V= V(1), 4TO CTaBUT mpeae YBeIUUEHUIO

noiu BBII, n3piMmaeMoro mpaBUTEIbCTBOM C ITOMOIIBIO MHMIISIIN-
OHHOTO HaJora.

Hoxon oT nHGISALMOHHOTO Hajtora naxe B pasmepe 10 % BBI1
SIBJIICTCSI KpailHe PeIKUM SIBICHUEM.

B Poccum 1992—1993 rr. mHOISIIIMOHHBII HAJIOTa CPETHEM CO-
craBisu1 npubmusureabHo 30 % BBII (Hauano 1993 r. — 50 %, xo-
Hen 1993 r. — 20 %).

DTO MO3BOJISIET CYUTaTh MHOISIUMOHHLINA Hajor B Poccuu B
TepBBIC TOIBI TPOBEACHUSI SKOHOMUYECKUX pedOpM caMbIM 3HAUM -
TEJIbHBIM U3 KOTHAa-T100 UMEBIINX MECTO B 3KOHOMMYECKOI MCTO-
puun. IlpyunHa B TOM, UTO CKOpPOCTh oOpaleHus AeHer B Poccun
oKazajach KpaiiHe He4yBCTBUTEIbHOM K YpoBHIO nHG . Ee poct
CHEePXKUBAJICS HETTOBOPOTIMBOCTBIO CUCTEMbI O€3HATMYHBIX pacye-
TOB M COXpaHEHUEM IPaKTUKU BBIIAYM 3apaO0THOM TIJIAThI TBAXKIbI
B MeCsII, a B HEKOTOPBIX KOMITAHUSIX — M TIepexoid K pacyeTaMm C
pabOTHUKAMU OIWH pa3 B MECHIII.

Korga mHGIAINS TOCTUTAET TAKOTO YPOBHS, YTO TEMIT POCTa
CKOpOCTM OOpallieHUsI AeHer OoOroHsieT TeMI pocTa LeH (MHOIIsI-
1I110), UHQISIIIMOHHBIM HAJIOT B peaJbHOM BBIpaXKEHMU COKpalla-
eTcsl, TIPaBUTEILCTBO OKA3bIBaeTCs TMepe HEOOXOMMMOCTBIO YBEJIM -
YEeHMST TEMIIOB SMUCCHUM JeHeT — SKOHOMMKA BCTyMHaeT B a3y ru-
nepUHOISILINN.

I'mnepundasuus — cocTosiHME SKOHOMMKMU, KOTOPOE Xapak-
TepU3yeTcsl COKpallleHHueM WHQISAIIMOHHOTO Hajora B peaJbHOM
BBIpaXKEHUHU MPH TPoAoJIKalomeMcss GUHAHCUPOBAHUM AcUILINTA
rocymapctBeHHoro oromkera I1b.

T'unepuHdnsauuio Bcerma BhI3bIBaeT Kpu3uc Oromkera. Kpu-
3uC OI0IKeTa BOZHUKAET MO pa3HbIM IMpuurHaM. CaMBIMM PacIipo-
CTpaHEHHBIMU TIPUYMHAMM SIBJISIIOTCS TpaxkIaHCKash WINM BHEIITHSIS
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BOIHA, TaKxKe BHEIIHUE YKOHOMUYECKUe MoTpsiceHus. Tak, naTu-
HoaMepuKaHCKUe cTpaHbl B Havyaje 80-X IT. mocTpajaiu OT pocTa
peaJibHOM MPOLEHTHOM CTaBKU 10 BHELIHUM 3aiiMaM U CHUKECHUS
peajlbHOM CTOMMOCTM MX 3KCHOpTa, YTO MPUBENIO K AuUcOaniaHCy
roCyJapCTBEHHOTO OIOIXKeTa.

DKOHOMUYECKass UCTOPUST 3HAET MHOXECTBO MPUMEPOB TUIIe-
pUHGSLIMY B pa3HbIX cTpaHax. HarsigHyo KapTUHY 3KOHOMMKH,
nepexXrBarollylo runepuHQISLINI0, MOXHO IaTh Ha TIpUMEpe BKO-
Homuku I'epmanum 1922—1923 romos.

I'epmanns Bemuia 3 I[lepBoit MUPOBOIT BOMTHBI ITPOUTPABIICH
CTOPOHOI. DKOHOMMKA MOCJIE 3aTSIKHOU BOMHBI OblJIa B COCTOSIHUU
nenpeccuu. JJempecCUBHOE COCTOSIHME SKOHOMUKU OOYCJIOBIUBAIO
KpaliHe CKyJIHbIe HaJOrOBbIe MOCTYIJIEeHUs. TsoKeabIM OpeMeHeM Ha
rocyiapcTBeHHbIN OromKeT I'epMaHUM JIOKUIKUCH BBHITLIATHL perapa-
oyt ctpaHaM-TiooeauTeTbHUIIaM — DpaHim u AHTIMU. B pesyis-
TaTe rocyJapCTBeHHbBIN OOMIXET CBOAUIICS C OTPOMHBIM AC(DULIUTOM,
KOTOPbII MPaBUTEJbCTBO MOKPbIBAJIO A3Muccueit neHer. [llecTtHaaa-
TUKPATHOE YBEJIMUYEHUE TeHEXHOM Macchl B 1922 I. ObLI0 MU3EPHBIM
110 CpaBHEHUIO C POCTOM JEHEXHOI Macchl B 1923 r.:

Jara Temmn pocta Temmn pocta VpoBeHb HHIILIN
JICHEXKHOHN MAcChl, OTH. €. | YPOBHS IIeH, OTH. €1 B Mecsll, %
SluBapp 1922 1. 1 1 5
SluBapp 1923 1. 16 75 189
Urons 1923 1. 354 2021 386
CentsiOps 1923 1. 227777 645 946 2532
Oxts10ps 1923 1. 20 201 256 191 891 890 29 270

Hng Toro 4Tto6hl 0GECTICUNTh TaKOW CTPEMUTEILHEIN POCT Je-
HexXHoi Macchl, 11b BeIHYKIeH OBLI IOMTH Ha ITOKYNKY OoJjiee Ipo-
M3BOIUTETLHBIX ITEYaTHRIX CTaHKOB. Ho Beltenn 3a 9TMM BO3HMKIIA IPY-
rast mpobiemMa — HexBaTka oymaru. Torma LIb momenr Ha xuTpocTh: Ha
KYITIOpax, BBIXOAMBILIMX U3 obpalleHus (To ecTh nonagasiux B [1B),
OH JTOTICUaThIBAJI HECKOJIBKO HYJIe M Ha CIIeHYIOIINA IeHb 3aITyCKa
HX B obpallleHne yXXe KaK KYITIOpPhI OOJBIIETO JOCTOMHCTBA.

3apaboTHas IUIaTa BBEITUIAYMBANIACH OBaXXIbl B JEeHb, YTOOBI
JIIOIN B OOeeHHBIN MepephlB MOTJIA KYITUTh HEOOXOAMMEIE TOBa-
pHI, TIOKA MX JHeBHas 3apaboTHad TJ1aTa COBCeM He 00eCIeHMIAaCh.

HTtak, ¢puHaHCUpoBaHMe meUIINTA TOCYIaAPCTBEHHOTO OO -
xketa bC BegeT K MHMIILINN.
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10.4. PHHAHCHPOBAHHE JEPHLINTA BIO/UKETA
HEBAHKOBCKOM ITYBAUKOH

OrnpenenuM MOCIEACTBHS MPUHITHS TTPABUTEIHLCTBOM pellle-
HUS GUHAHCUPOBATH Te(UIIAT TOCYIAPCTBEHHOTO OIOMKeTa IyTeM
3aMMCTBOBaHUS Y HEOAHKOBCKOI ITyOIMKH.

B sTOM citydae GyneT HabGmIogaThCSA pOCT AedULIMTa OIOMKeTa,
Jaxe eCIW TePBUYHBINA HeUINT yaaeTcs CTaOWIM3UpOoBaTh. DTO
OOBSACHSAECTCSI POCTOM TOCYZAPCTBEHHBIX PACXOJOB, CBSI3aHHBIX C
o0CTy>XMBaHWEM TOCYIApCTBEHHOTO HojTra. EcIM mpaBUTETBECTBO
OyzneT TpomoKaTh GUHAHCUPOBATh ASDUILINT ITyTeM 3aMMCTBOBA-
HUI y HeOaHKOBCKOM MyOJIMKN, TO JOJS TOCYAApCTBEHHOTO JOJTa
B BBII OGyner pactu (eciu mpolieHTHasi cTaBKa MO TOCYAapCTBEH-
HBIM (DMHAHCOBBIM aKTWBaM BEIIIE PeaIbHOTO TeMIla SKOHOMMNYEC-
KOTO0 pocTa). PocT 3TOT0 IMOKa3aTeIst HeraTUBHO OTpakaeTcs Ha Ha-
CTPOCHMSIX KaK HBIHEIIHUX, TaK W IOTCHIIMAJBHBIX AepxKaTeeid
TOCYyIapCTBEHHBIX IIeHHBIX OyMar. KoamdecTBo Kemaiomux mpruoo-
pecTH HOBBIe (DMTHAHCOBBIE aKTUBEI IIPaBUTEIBECTBA YOBIBAET, a KO-
JIMYECTBO XeJaIIIMX UX MPoJaTh Bo3pacTaeT. B KOHIIe KOHIIOB Tpa-
BUTEJILCTBO OKA3bIBAE€TCS B CUTYallMM, KOTJAa OHO HE B COCTOSTHUU
pa3MeCcTUTh Ha (PDMHAHCOBOM PHIHKE HOBBIE (PMTHAHCOBBIE aKTWBHI,
HeoOXoauMbIe i1 GUHAHCUPOBAHUS BEITIIAT MPOLIEHTOB IO TOCY-
TapCcTBeHHOMY HoJNTy. Torma mpaBUTEIECTBY HUYETO HE OCTAeTCH,
KaK MpUOEeTHYTH K 3aMMCTBOBaHUAM y LB, mHavye roBops, K a3MHC-
CHOHHOMY (prHaHCcHpoBaHMI0. OTHAKO B 3TOM CJIydae SMUCCHS e~
HEXHBIX aKTHBOB JTOJDKHA TOKPBIBaTh HE TOJIBKO TEPBUUHBIN Jie-
GUIUT, HO M HAKOMMBIIMECS MPOLEHTHBIE TIJIATEXW IO ToCyaap-
CTBEHHOMY IOJITY.

HTak, ecnmm mpaBUTEIBCTBO MMeeT OeHIINT OlOmKeTa, TO
HE3aBUCHMO OT cItocoba ero (pMHaHCUPOBAaHUS 3TO BeleT K MH(P-
gunu: npu ¢uHaHcupoBaHun LIb — mpakTtrdeckm cpasy ke, Ipu
duHAHCUPOBAHNN HEeOAHKOBCKOM ITyOJWKONW — C OIpeaesIeHHBIM
JTaroM BpeMeHHU. TakuM o6pa3oM, HeOOXOIMMEIM YCIOBUEM HEWH-
(GAIMMOHHOTO Pa3BUTHSI SKOHOMMKU SIBJISIETCSI OTCYTCTBUE Aeu-
[IUTa TOCYIapCTBEHHOTO OIOIKeTa.

Kaxk oTMmeuanoch BBIIIe, BakHOE 3HAUYEHME TIPU JTOJTOBOM
duHaHCUpOBaHWHN AeUIINTa UMEET IOKa3aTesIb O TOCYIapCTBeH-
Horo pojira B BBII. Onipenenum pakTophl, OT KOTOPBIX 3aBUCUT €TI0
U3MeHeHMe:!
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AB=G—T +rxB,

rme B — rocynapCTBEeHHBIN JOAT (B aOCOTIOTHOM BBIPAXKEHUN);
AB — TIpUpPOCT TOCYIAPCTBEHHOTO JOJTA.
Torma
B G-T B
A===+(r-y)=.
Vvt Ul

Takum o0Opa3oM, BMAHO, 4YTO AEGUIUT IOCydapCTBEHHOTO
OIomKeTa He BCeraa BeAeT K pOCTY JOJU TOCYIapCTBEHHOTO 10JIiTa B
BBII. Ecau mpolieHTHas cTaBKa II0 TOCYJapCTBEHHBIM (PMHAHCO-
BbIM aKTHMBaM MEHBIIE TeMIIa POCTa HAIIMOHAJIBHOTIO J0XOmIa, TO
HECMOTpS Ha HaJIMYMe MEePBUYHOTO nedulinTa OlomKeTa, J0Is TO-
cynapctBeHHoro gojira B BBII OyneT cHuzkatbes.

OCHOBHble TEPMHUHHDbI H INOHATHA

IMepBuyHbIi 1 OOIIMIT OHOIXKET

Heduut OromxkeTa

IMpodunur Gromxera

Monetuzauus aeduuuta OloaXKeTa MPaBUTEIbCTBA

CeHpopax

NudagumoHHbIi HaJIOT

DMUCCUOHHOe MHAHCUPOBaHMUE Te(UIINTA TOCYIAPCTBEHHO-
ro Oromxera

Tunepundnsmsa

Sagaunm

1. IpexnronaoxuM, 9TO CIIPOC Ha 6a30BEIe JEHBIW BHIpasKaeT-

cs yHKUMen
H=e"X PY,

rae e — OCHOBaHWE HAaTypaJIbHOTO Jlorapudma;

PY — exeMecsSYHBIN JOXOI;

T — eXeMEeCSYHBIN YpOBeHb MHQJISIIVHN.

KakoBa MakcuMabHas TOJI HAIIMOHAJIBHOTO JOX0Ia, KOTO-
past MOXeT OBITh TTOJTy4eHa TOCYIapCTBOM C TTOMOIIBIO MHQIISIN-
OHHOTO Hayora. KakoB COOTBETCTBYIOIINIT YPOBEHb MHQMIISIIAN?
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2. [penronaoxuM, 4TO TOOOBass CKOPOCTh OOpallleHus IeHeT
3agaHa gopmynoii V=2 + 2m, raoe T — ToJ0BOM YpOBeHb MHOJIS-
myu. [TpaBuUTEIHLCTBO HE MOXET cOaaHCHpoBaTh O1omKkeT. Jdeduumut
GromKkeTa OymeT PMHAHCUPOBATHCS TOJBKO 34 CYET SMUCCHU JCHET.
HM3meHeHNIT 00BEMOB MPOU3BOACTBA IIPU 3TOM HE IPOUCXOIMT.
OmnpenenunTh:

a) Eciu mpaBuTenbcTBO MMeeT AedUIUT OroakeTa, paBHBIN
10 % romoBoro BBII, kakoB OymeT ypoBeHb HHOISIINN?

6) Ecim medwmmr Bo3pacteT mo 20 % romooro BBII, kakoB
OyzmeT ypoBeHb MHQIIIAN?

B) Eciu ckopocTh oOpallieHus yBeJIU4YnIach BABOE, KAKOB OY-
et ypoBeHb MHIsIK 1ipu nedunute B 10 % BBII, B 20 % BBI1?

r) KakoBa cBsi3b Mexay OIOIXETHBIM Oe(ULIUTOM, CKOPOC-
TBIO OOpalleHUs JeHer W ypoBHEM MHOISIIT?

o) fABasgerca av UHOIAILUUS HEU30EXKHBIM CleICTBUEM (u-
HaHCUPOBaHUS Ie(UIINTA TOCYIapCTBEHHOTO OIOMKeTa 3aMCTBO-
BaHUSIMUA Y HEOAHKOBCKOM MyOJIMKU?

e) B xakoMm ciyyae MHQIISILIUS BBILIE: IPU JOJrOBOM (DMHAH-
CHpPOBaHMU Je(UIINTA TOCYIapCTBEHHOTO OIOMKeTa UITH TIPYU SMHUC-
CUOHHOM?

x) ITpu Temme pocta 3,5 % cTpaHa MUMeeT COOTHOIIIEHWE TOJIT-
BBII 40 %, xakuM mOJKeH OBITh M3JIUIIEK TePBUYHOTO OIOIKeTa,
YTOOBI COXPAHSTh 3TO COOTHOIIIEHWE TTOCTOSTHHBIM, €CITA peabHast
MIpOLIEHTHAs cTaBKa paBHa 2 %, 6 %?

3) IIpeanonoxum, uyto cooTHolueHue aoar-BBII cocrasnsier
100 %, sxoHOMUYecKuit pocT — 3 % B rof, a peayibHast IIPOIICHT-
Hasg craBka — 5 %:

- KakuMm nmomkeH OBITh M3IUIIEK MepPBUYHOIO TOCydap-
cTBeHHOTO O1omkeTa (% ot BBII), 4ro0s! cTabMiIn3npo-
BaTb CoOTHOLIeHUe noar-BBI1?

- Kak m3MeHUTCST BeIMYMHA 3TOTO M3JIWINKA, €CIU TIPO-
IIEHTHBIC CTaBKU ynanyT 10 2 %? Ecam TeMIT 3KOHOMU-
YeCcKOoro pocra ymanmet 10 1 %?
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I'AABA 11 3KOHOMMHYECKHH POCT

11.1. JOINMYILUEHHWUA MOJEAH P. COAOY

B skoHOMMYECKOI TEOPUM CYLIECTBYET HECKOJIbKO MOAEeH
5KOHOMUYECKOTO pocTa. MBI pacCMOTPUM HEOKJIACCUUYECKYIO MO-
nenb, pazpadorannyio P. Conoy.

Homymenust mogenu P. Conoy:

1. CocTosiHuEe (DaKTOPOB MPOU3BOACTBA U TEXHOJIOIUS IIPOU3-
BOJICTBA OIMCHIBAIOTCSI IMTPOU3BOJACTBEHHOM (DYHKIIMEH ¢ HEM3MEH-
HOI oTmayeit oT maciuraba.

IMpeamnonoxum, 4To GaKTOPHl U3MEHSIIOTCS Ha KO3(M(GUILINEHT
z =1/L, Torma

YL = Y(K/L, 1).

O6o03HaunuM vepe3 y= Y/L u udepe3 k= K/L. Torna y = y(k)

(cM. puc. 25).

17 \
y(K)

c sy(k)

<

Puc. 25. I'padpuk byHKIMM BbIMYCKA U MHBECTUIIUU
Ha OTHOTO PabOTHUKA

2. DKOHOMMKaA 3aKphITasi, TOCYIapCTBO OTCYTCTBYeT. PaBHOBE-
cHe B TaKOM SKOHOMMKE YCTaHABJIMBAETCS MPU yCIoBUU [ = S.

3. PeIHKM (haKTOPOB MTPOM3BOACTBA XapaKTePU3YIOTCS COBEP-
LIEHHOM KOHKYpEHIMENH. DTO 03HAYAEeT, YTO LieHa (akTopa IMpous-
BOJICTBA paBHA MpeaeTbHOMY MPOAYKTY (haKTopa MPOM3BOICTBA:

dY/dL=w/P, wiu w= (dY/dL) x P.
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4. DKOHOMMWKA HAXOIUTCS B COCTOSTHUM TOJTHOM 3aHSITOCTH.

5. Karmuran u Tpyn SBISIIOTCS XOPOIIMMU CYOCTUTYTaMH.

6. ExxeromHo BBIOBIBaeT OIpeiesieHHas HOJIS KanuTaia — d
(ecm KamuMTal SKCIUTyaTUPYeTCs B CpemHeM 25 JIeT, To HopMa BbI-
ouITusA coctaBnseT 1/25 — 0,04, v 4 % B TON).

I1pu 3TOM YacTh MHBECTULIVIIT HAMIPaBISAETCS Ha BO3MeIleHUE
BBIOBIBAIOIINX BEIIECTBEHHBIX 3JIEMEHTOB OCHOBHOTO KamnuTajla —
d X K, a yacTb MHBEeCTULIMI — Ha MpupalleHrue kanuraaa AK:

I=dx K+ AK.

7. COepexxeHUsI COCTaBIISIIOT (PMKCHUPOBAHHYIO JIOJII0 HAlMO-
HaJIbHOTrO Joxona — s. IIpu 3ToM HallMOHAJbHBII 00bEM cOepexe-
Huit (S) OymeT COCTaBIISITh:

S=s5sxY,
a cbepexkeHMsI Ha OJHOIo pabOTHUKA:
S/L=s % y(k).

8. Hacemenue cTpaHBI pacTeT TEMIIOM /1, KOTOPBIN OIpeaesIs-
eTcsl OMOJIOTMYECKUMHU U APYTUMU (hakTopam, JiexXalluMy 3a pam-
KaMmu monenu. [1py 3ToM Bce HaceJeHHe CTpaHBI BXOIWUT B COCTaB
paboueii cuiel. Torma

L/L=n.

IMpupocT paboueii CUIBI TPOMCXOIUT 34 CUET AOTOJTHUTEIb-
Ho#t (HOBOi1) paboueii cuibl. COBOKYyITHasl paboyasi cuUJia, TaKUM
00pa3oM, COCTOMT M3 OCHOBHOM paboydeil CUITBI M TOTIOJTHUTETbHOM
(HOBOI1) paboueil CUIIBI.

9. TexHUUYECKUI TIpOrpecc OTCYTCTBYET.

11.2. YPABHEHHWE HAKOIIAEHHA KAITHUTAAA
N EI'0O MHTEPTIPETALIMA

Ak=sy— (n+ d)k
YpOBeHb KaIllUTaJIOBOOPYKCHHOCTH OIIPEIe/ISIeTCS] YPOBHEM
KaITMTaJIOBOOPYKEHHOCTH OCHOBHOM paboveill CUJIBI M YPOBHEM
KaIuTaJIOBOOPYXXCHHOCTH IOIOJHUTENbHON (HOBOI) paboueit
cuibl. EXeromHo yacTh Kamuraja, MCIOJb3yeMOro OCHOBHOM pa-
Ooueil cuyoit, n3-3a GU3NIECKOTO U MOPAJTBLHOTO M3HOCA BBHIOBI-
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BaeT. 11T coXxpaHeHUsI JOCTUTHYTOTO YPOBHSI TEXHUYECKOM OCHA-
IIeHHOCTW OCHOBHOM paboyeil CHJIbI HeOOX0aIMMa 3aMeHa BHIOBIB-
X 3JIEMEHTOB OCHOBHOTO KaIlUTalla, a CJIeMOBaTeIbHO, HE00X0-
IVMBI MHBECTHIINU. 71 TToame pXXaHus TOCTUTHYTOTO YPOBHS Ka-
MU TAJIOBOOPYKEHHOCTH COBOKYITHOM paboueil CHITBI HEOOXOIMMO,
YTOOBI MOTOJNHUTENbHAS pabodast cria Oblla TeXHUYECKW OCHa-
IIeHa Ha YpOBHE OCHOBHOM paboueil CHIIBI, YTO TaKXe TpeOyeT
nHBecTHIINi. [105TOMY MHBECTUIINM pacliafaloTcs Ha JBE YaCTH:
YyacTh, paBHYIO (n + d)k, HampaBisieMylo Ha TOIAcpXKaHUEe TOC-
TUTHYTOTO YPOBHS KAaITMTAJIOBOOPYKEHHOCTH COBOKYITHOW pabo-
yell cuibl, U 4acThb [sy — (n + d)k], HampaBisieMylo Ha yBeauue-
HUEe KalmuTaJIOBOOPYKEHHOCTH.

M300pa3um rpadpuyecku GyHKIMIO cOepekeHN U PYHKIINIO
WHBECTULINH B MOIepsKaHNEe TOCTUTHYTOTO YPOBHS KalTUTAJIOBOO-
PYKEHHOCTH (CM. puc. 26).

sk 4 (n+d)k

(n+d)k
sy(k)

.
K

ki ks ka
Puc. 26. I'padx dyHKI1MIT cOepexXeHUit U MHBECTULIUI B MOAAEPXKAHKME
JMIOCTUTHYTOTO YPOBHSI KaITUTAIOBOOPYKEHHOCTH

B sxOHOMMKE BO3MOXKHEI TP CUTYAITNH:
1. O0beM cbepexXeHUil Mo3BoJIsIeT (PMHAHCUPOBAThL MHBECTU-
WY B YBeJIWYCHNE KAITUTAJIOBOOPYKEHHOCTH, TO €CTh

sy > (n+ d)k.
Ha pucynke 26 sta 006jacTh 3HAYEHWI KaIMTaJIOBOOPYKEH-
HOCTH JIeBee K.
2. CoepexeHNsT HeOOCTaTOYHBI I (pMHAHCUPOBaHMUS 3aMe-
HbI BBIOBIBAIOLLIETO OOOPYIOBAHUSI U TEXHUUYECKOTO BOOPYKEHUS
JIOMOJTHUTEILHON paboyeil CUJIbl, TO €CTh
sy <(n+ d)k.
Ha pucynke 26 sta 001acTh 3HAYEHUI KaIMTaI0BOOPYXKEH-
HOCTH IIpaBee k..
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3. CoepexeHns1 paBHBI ITOTPEOHOCTSIM B MHBECTULIMSIX Ha ITO -
JIepXaHe JOCTUTHYTOTO YPOBHS KalTUTAIOBOOPYKEHHOCTH:

sy=(n+ d)k.

Ha pucynke 26 3T0 COCTOSIHME SKOHOMUKH OTPaKaeT TOYKa
nepecevyeHus rpaguka coepexeHuit U rpacdyuka MHBECTULIMIA B IO -
Jiep>XXaHWe TOCTUTHYTOTO YPOBHSI KalMTaJIOBOOPYXeHHOCTU (E).

B cooTBeTCcTBUM C KJIacCUYECKOl Teopueil paBHOBECUE B KO-
HOMMKE O3HAYaeT UCIIOJb30BaHUE B MOJHOM OObEME BCEX MMEIO-
muxcs (akTopoB MPOM3BOJACTBA, MPU 3TOM AOJLKHO HAOIIOAATHCS
PaBEHCTBO

S=1

Ecnu sy > (n + d)k, To Ak > 0, 4TO 03HAYAET POCT KAITUTAJIOBO-
opyXeHHOCTU. TakuM 00pa3oM, BbIMOJHEHUE YCIOBUS PaBHOBECHUS
9KOHOMUKU — TIpEBpAILCHUSI BCEX COEpeXeHUN B WHBECTULIMU —
BO3MOXHO TOJIbKO TP POCTE KalMUTaJIOBOOPY>KEHHOCTU COBOKYII-
Hoit paboueit cunbl. Ecimu sy < (n+ d)k, To Ak < 0. D10 03HAYaeT,
4yTO cOepeXXeHUsI HEMOCTaTOYHbI 11 (PMHAHCUPOBAHUS TEXHUYECKO-
ro OCHAIEHUs HOBBIX PA0OUMX MECT Ha YPOBHE YK€ CYIIECTBYIOLIMX
MecT. B pesynbTraTe monosHUTeNIbHAs padodasi cuia OKaxeTcs: oe3pa-
O0oTHOI1. be3paboTulia BHI30BET CHIXKEHUE 3apabOTHOM ILIAThI, YTO
3aCTaBUT MpPEANIPUHUMATENICH MEPEUTU K IIPOU3BOACTBEHHOM KOM-
OUMHaIMKM PecypcoB, TpearoJiaralolleil MeHbllee HMCIOJb30BaHUE
KanuTtana. TakuM oOpa3oM, B 3TOM CJIy4ae paBHOBECHE JOCTUTAETCs
B pe3yJibTaTe CHUXXEHUSI KalMTaT0BOOPYKEHHOCTH.

M Tonbko npu sy = (n + d)k 5KOHOMUKA HAXOIUTCSI B COCTOS -
HUM paBHOBecHs. I1pu 3ToM k mOoCTOsIHHA. YPOBEHb KaIIMTaJI0BOOPY-
JKEHHOCTH Kk, ABJIAETCS paBHOBECHBIM. [Ipy 3HaYE€HUSIX KalMTalo-
BOOPYXXE€HHOCTH MEHbIIE U 0OJIbLIE k, DKOHOMUKA HAXOAUTCH BHE
COCTOSIHMS paBHOBecUsl. Ho mpu 3ToM B aeiicTBUE MPUBOASTCS Me-
XaHU3MBbl, O0ecrneyrMBalie POCT U CHUXEHHE KanuTaloBOOPY-
XeHHOCTU. Takum oOpa3oM, YpOBEHb KaIllMTaJOBOOPYXKEHHOCTH,
COOTBETCTBYIOIINIA 3HAYEHUIO K, SBJISAETCS TAKKE U YCTONYMBBIM.

YpoBeHb KalUTaJIOBOOPYKEHHOCTH, OOECIEeUMBAIOIIUI paB-
HOBeCUe YKOHOMUYECKOU CUCTEMbI, Ha3bIBAETCS YCTOMUUBBIM.

B ycinoBusX ycTOMYMBOrO paBHOBECUS 3KOHOMUKA PACTET
TEMIIOM, PaBHBIM TEMITy pOCTa HaCeJIeHMUSI.

Bosiee BbICOKMIA TeMIT pocTa BO3MOXKEH TOJBKO MPU IBUKEHUN

9KOHOMUKMU K 00Jiee BHICOKOMY YPOBHIO KallMTaTIOBOOPYKEHHOCTH.
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M3meHeHMe HOPMEBI cOepeskeHII CITOCOOHO TTOBITUSTEL Ha 9KO-
HOMWYeCcKUit pocT. Ho Takoe BIMsTHUE BpeMeHHO. [1eJ0 B TOM, 4TO
YBeTMYEHIE HOPMBI COepeXXeHWI BBIBOIUT SKOHOMUKY M3 COCTOSI-
HUS paBHOBecusi: Sy > (n + d)k. JJoCTUTHYTHIN YPOBEHb KamUTalIO-
BOOPYKEHHOCTH OKa3bIBAeTCST HIDKE ycTounBoro. Kak ObU10 0TMe-
YeHO BEINIE, OBWKEHHE SKOHOMHKU K 00Jice BBICOKOMY YPOBHIO
KaIMTaJIOBOOPYKEHHOCTH 00eCITeYMBaeT POCT SKOHOMUKHI TEMITOM,
MPEBBIIAIOIINM TEMIT pocTa HaceJleHusa. Ho, mocTUTHYB ycTOMIm-
BOro ypoBHs (6oJiee BBICOKOTO) KaITMTAJIOBOOPYKEHHOCTH, 3KO-
HOMWMKa BO3BpallaeTcs K MPeXXHUM TeMIIaM pPoCTa.

11.3. «30AOTOE ITPABUAO HAKOITAEHHA KAITUTAAA»

Kaxkoii 66l ypoBeHb COEpeXeHUIl He CIOXMICS, MEXaHU3MbI
PBIHKA MPUBOMASAT 9KOHOMUKY B COCTOSIHUE PAaBHOBECHSI, & YPOBEHbD
KanuTaJIOBOOPYXKEHHOCTU — K YCTOMYMBOMY YPOBHIO. PazinuHbiM
YPOBHSIM CcOepeXeHUll COOTBETCTBYIOT pa3jUUHblE YPOBHU YCTOM-
YMBOI KamUTaJd0BOOPY:KEHHOCTU. Takum o0Opa3oM, rocynapcTBO,
BJIMSISI HA HOPMY COEpeXeHMI, MOXeT JOOMBAThCS XKeJIaeMOro ypoB-
H$1 KalmuTaJOBOOPYKEHHOCTU. BO3HMKaIOT BOMPOCHI: KAKOW YPOBEHb
KanuTaJOBOOPYKEHHOCTU SIBJSETCS MPEANOUYTUTEIbHBIM? Kakas
HOpMa cOepexXeHUIl SIBJISIeTCS ONTUMAIbHOM?

CoOepexeHusl (MHBECTULIMU) IEJIAIOTCS HE paau HUX caMuX, a
paay pocta 6J1arocoCTOSTHUS YWIEHOB 9KOHOMMYECKOTO COODI1IeCTBa.
ITosTOMy KpUTEpUEM ONTUMAIBbHOCTU HOPMbI COEpPEXEHUMN MOJIK-
HO BBICTYNATh ITOTpeOeHre HA OJHOro 3aHATOoro. O003HAYUM BTY
MEPEMEHHYIO Yepe3 ¢ U YCTAHOBUM €€ CBSI3b C IPYTUMU MEPEMEH-
HBIMU Hallle MOIEIU:

C=Y—1,C/L=Y/L—I/L,c=y—i,
y=y(k), i=(n+ dk,

CJIeI0BaTENbHO, c=ylk) — (n+ d)k.
MakcuMyM DaHHOUW QYHKIIUM JOCTUTACTCS TIPU
MPK=n+d
AY
/AK _

S

A )7
K
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MaxkcuMyM TTOTpeOJIeHUs TP paBHOBECHOM TEMIIE POCTa 0~
CTUTaETC TIPU PaBEHCTBE HOPMEBI cOepeskeHIi KO3(hPUITNEHTY 3J1a-
CTUYHOCTH MPOM3BOJCTBA IO KAITUTATTy. DTO YCIOBHE ONTUMAIBHO-
T0 poCTa TOJYYWIO Ha3BaHMe «30J10TOr0 MPaBHJa HAKOILUIEHHSA», a
YPOBEHb KalTMTAJIOBOOPYKEHHOCTH, 00€CIIeYNBAIOIMIT JTaHHBII TEMIT
pocTa, — 30JI0TOr0 YPOBHS HAKOILICHHS KANMHMTAJA.

IIpoBeneHe SKOHOMMYECKOI MMOJTUTUKN TOCYIapPCTBOM B CO-
OTBETCTBUU C «30JIOTHIM ITPABWJIOM» MHOIA HATAJKUBAETCS Ha OII-
pelesIeHHOro poaa TpymIHOCTU. ocThUYb YpOBHSI KalUTaJlOBOOPY-
SKEHHOCTH TI0 «30JIOTOMY TIPaBUIY» BO3MOXHO ITyTEM KOPPEKIINU
TOCyIapCTBOM HOPMBI HAIIMOHAJBHBIX cOepexeHmit. Korma cyie-
CTBYIOIINI YpOBEHb KAITUTAJIOBOOPYKEHHOCTH OKA3bIBAETCSI BBIIIIE
TpebyeMoro Imo «30JI0TOMY IMPaBUITY», KOPPEKIUs HOPMEI cbepe-
KEHWI B CTOPOHY CHIDKEHUS He TPUBOIUT K HeXXeJlaTeJbHBIM, C
TOYKM 3peHUs MPOBEICHUS MOJUTUKH, ITpolieccaM. Kak ToJbKO T0-
CyIapCTBY YIAJIOCh JOOUTHCST CHUKEHUSI HOPMBI cOepeXXeHnit, pe3-
KO BO3pacTaeT ypoBeHb MoTpebieHns. M XoTd B malbHEWIIIEM OH
ITOCTETICHHO CHIDKAeTCs, TeM He MeHee OH YCTOMYMBO OCTAEeTCS
BBIIIIE TTEPBOHAYAIHBHOTO YPOBHS MOTPEOICHMSI.

A

—,//_’__

[

to Bpemst

Puc. 27. JlunaMuka u3MeHEeHUs BBIITyCcKa, ITOTPeOIeHUS,
KamnuTaJoBOOPYKEHHOCTU Ha OJHOTO pabOTHUKA BO BpEMEHU

B 1IpoTUBOITOI0XHOM KITIOUE Pa3BUBAIOTCS COOBITHS, €CITU CY-
IIECTBYIOIINI YPOBEHDb KAITMTAIIOBOOPY:KEHHOCTH HITKE TpeOyeMo-
TO TI0 «30JI0TOMY TIpaBIITy». B 3TOM cirydae TiepBOHAYaJIBHO OyAeT
HaOJomaThes pe3Koe MaaeHne ypoBHS oTpebiieHuns. M XoTs B majb-
HeHIeM 3a cYeT HAKOIICHWS M POCTa KaIMTaJIOBOOPYKEHHOCTH
yIacTcs TOOUTHCS pOCTa BBIITYCKA, a CIeIOBaTeIbHO, M TTOTpedIie-
HUS, TIOJTUTHKAM TIpUIOETCS pelllaTh TPYIHYIO 3amady HeWTpaan3a-
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LIMM CTOJIb HEOJIaronpusITHBIX MOCIeACTBUI. be3ycnoBHO, JaHHas
MOJUTUKA TPUBOAMUT K CHUKEHMIO OJAroCOCTOSIHUSI HBIHEIIHETro
MOKOJIEHUSsI, HO 0e3 Hee HEBO3MOXEH POCT 0JJarocOCTOSIHUST Oyay-
LIUX TTOKOJIEHUIA.

CHMMEM OJHO M3 JOMyUIeHUI Halei moaenu. PaccMoTpum
9KOHOMUWYECKUI POCT B YCIOBUSX TEXHUYECKOTO MTporpecca.

PaznuuaioT Tpu BuAa TEXHUUYECKOIO Mporpecca: Tpymocoepe-
ralolINil, KalmuTaocoeperaolnii 1 HeiTpaabHbIi. Tpyaocoepera-
ommii (KanuTajgocoeperaomuii) TeXHHYeCKHii mporpecc mo3BoJIsIeT
MPOU3BECTU 3aJaHHbIA 00bEM OJlar ¢ MEHbIIMMU 3aTpaTaMM Tpyaa
(kanutana). HedTpaapHblii — IO3BOJISIET MPOM3BECTU 3aAaHHBIA
00beM Osiar ¢ MEHBIIMMM 3aTpaTaMu KakK KamuTtaja, Tak W Tpyja.
TexHuueckuil Mporpecc MOXHO MpPEeACTaBUTb B BUIE YCIOBHOTO
YBEJIMYEHMST MCITOIb3YeMbIX KOJIMYECTB Tpyda U KamuTana ¢ 6a3o-
BOW TPOU3BOIUTENIBHOCTBIO. TeMIT pocTa MPOM3BOAUTEILHOCTU TPpyAa
MOXHO WHTEPHPEeTUPOBaTh KaK KO3(POUIMEHT, MOKa3bIBAOIIUA,
CKOJIbKO PaOOTHUKOB C MpexXHel, 0a30BOil, MPOU3BOAUTEIbHOC-
ThlO0 Tpyda (0a30BbIX paOOTHUKOB) MOXET 3aMEHUTb PAOOTHUK C
BO3pOCILIEN MPOU3BOAUTENBHOCTBIO TpyAa. Takash MHTepIpeTalus
TEXHUYECKOTO TPOrpecca MO3BOJSIET BBECTU ETO B TPOU3BOJICTBEH-
Hylo GYHKIIMIO B KauecTBe TpeThero (akropa. [Ipenmnosoxum, 4yTo
3KOHOMUWYECKUI POCT IMMPOUCXOJUT B YCIOBUSIX TPpyrocOeperarolie-
ro TeXHUYECKOTo mporpecca. Toraa nmpou3BOACTBEHHAs! (YHKIIUS
TMIPUHUMAET CJEAYIOIINIA BU:

Y= KK, LXE),
roe L X E — KolmyecTBO paboueil cuibl ¢ 0a30BOil IIPOU3BOIU-
TEJILHOCTBIO Tpyaa (0a30Boil paboueil CUIIbI).

Teneps kK — KanuTaIOBOOPYKEHHOCTh EAUMHUIIBI pab0Yeil CHUIIbI
¢ 6a30BOIi MPOU3BOAUTEIBHOCTBIO, Y — BBIITYCK Ha €AUHUILY 6a30-
BOI paboueil CUJIbI.

O003HauYMM 4Yepe3 g TEMIT TPYAOCOEperaroliero TeXHM4eckoro
nporpecca. Torga Temn pocta 6a30Boil paboueil CUJIbI 3aBUCUT OT
TeMIla pOCTa HaceJieHUs U TeMIla TexHuuyeckoro nporpecca. Iloa-
CTaBUM B OCHOBHOE ypaBHEHME HAKOIUIEHUS KamuTajla TEMI pocTa
0a30Boii paboueil CUIIBI:

Ak=sy—(n+ g+ dk.

ITockonbKy k mpeacTaBiseT KalUTaI0OBOOPY:KEHHOCTb 0a30-
BOI paboyeii cuiibl, a 0a30Basl paboyasl cujia B pe3yabTaTe TeXHU-
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YecKOro mporpecca pacTeT, To HEOOXOAUMBbI TOMOJHUTEIbHbIE UH-
BECTULIMM MJI1 OCHALEHMsI pacTylleil 6a3oBoii paboyeil cuibl Ha
YPOBHE CYILIECTBYIOLIEH KaUTaI0BOOpYkKeHHOCTU. HOBBIN 31eMeHT
B YPAaBHEHUU g X k KaK pa3 U oTpaxkaeT 00beM ITUX MHBECTULIMIA.

B ycioBuM ycToiiurBOro paBHOBeCHs KalUTaIOBOOPYKEHHOCTh
ocraetcs noctostHHo#. [Tockonbky Ak =0, To sy = (n + d + g)k. llpu
TEXHUYECKOM Mporpecce 3KOHOMUKA HAXOAUTCS B COCTOSIHUM YC-
TOWYMBOIO PaBHOBECHSI, €CJIM COEpeXXeHUST paBHbl UHBECTULIMSM B
CTa0UIM3ALMIO YPOBHS KalMTaJIOBOOPYKEHHOCTH 0a30Boi pabo-
Yeil CUIIBI.

ITpu 2TOM BBINMYCK Ha OAHOTO pabOTHUKA PacTET TEMIIOM g, a
COBOKYIMHBI 00bEM BBIMTYCKa pACTET TEMIIOM # + g.

«30510TOE TIPAaBUJIO HAKOIICHUS» IJIST MOIEIN pOCTa B YCIIO-
BUSIX TEXHMUECKOTrO Iporpecca:

MPK=n+g+d.

OCHOBHble TEPMHUHDbI H NOHATHA

OCHOBHOE ypaBHEHME HaKOIUJICHUSI KanuTana

ITokazaTesb KamuTaaoBOOPYKEHHOCTU

YcToluuBbIi YPOBEHb KAlMTAaJI0BOOPYKEHHOCTU

«30J10TO€ TIPaBUJIO HAKOILJIEHUS KaluTaja»

30J10TOI YpOBeHb HAKOILJIEHUS KanuTana

Tpynocbeperamoiuii (KanurajiocoOeperarolmnii) TeXHUYeCKui
nporpecc

HeiiTpanbHbiil TEXHUYECKUI ITpOrpece

Sagaun

1. IIpenmnonoxuM, 4To IIPOU3BOACTBEHHAS (DYHKIIMS UMEET B/,
Y=10 K'* L ¥* n xarturan paccuurtad Ha 50 net. PocT HaceleHus u
TEXHOJIOTUYECKHUI TTPOTrpecc OTCYTCTBYIOT:

a) HaliIUTe YPOBEHb KAIIUTAIOBOOPYKEHHOCTH, COOTBETCTBY-
OLIUN «30J10TOMY TIPABUITY»;

0) BBIYMCIINTE MPOU3BOAUTEIBHOCTb TPYAa, BHIOBITHE Ha OJ-
HOro paboTalolllero, ypoBeHb MHBECTULIMM Ha OJHOIo padoTarolie-
ro, ImorpedjieHMe Ha OJHOIO paboTaloIlIero, HOpMy cOepexXeHUsI,
COOTBETCTBYIOIINE «30JI0TOMY TIPaBITY>».
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2. Beinyck B cTpaHe A 1 B cTpaHe B onmchIBaeTCsI OQMHAKOBOM
NPOM3BOACTBEHHOM PyHKIMe Y= K22, pocT HaceJeHUS U Ha-
VUYHO-TEXHWYECKUI MPOrpecc OTCYTCTBYIOT, 5 % KamuTaja BHIOBI-
BaeT Kaxnblil rog. CtpaHa A coeperaeT exerogHo 10 % ot oobema
NPOM3BOACTBA, a cTpaHa B — 20 %:

a) JIJIs1 KaXIoil M3 CTpaH HaWTU YCTOMYMBBLINA ypOBEHb KaIlu-
TaJIOBOOPYKEHHOCTH, a TaKKe YCTOWYMBEIE YPOBHU JOXOIa U T0-
TpeOJIeHNST Ha OMHOTO PabOTHMKA.

6) IyCTh CTpaHBl HAYMHAIOT Pa3BUBAThLCS C 3aIlTaCOM KarluTa-
JIa Ha OJHOTO pabOTHWKA, paBHBEIM 2. HaiiT ypoBHU moxoma M Mmo-
TpebJIeHNs Ha OTHOTO pabOTHMKA IJIST KaXXIOi M3 CTpaH B MCXOI-
HBIIT MOMEHT BpeMeHU. Kak m3MeHsITCST 3TU TTOKa3aTelln B CIeIyIO-
muit mepuon BpeMeHn? CpaBHUTE MoKa3aTeIn IJIT 00enX CTpaH.

3. ITycTh cTpaHa mepBOHAYAJIBLHO HAXOAMIACh B YCTOMYMBOM
COCTOSTHUH. B pe3ynbTaTe MepoINpHUATHIA IO OTpaHUTISHUIO POXIAC-
MOCTH TeMIT pOCTa HAaCeJIeHUS CYIIeCTBEHHO TMTOHM3WICcs. YTo mpo-
M30MIET C TeMIIaMH POCTa KaTUTaJIOBOOPYKEHHOCTH, TTPOMU3BOIM -
TeJIbHOCTU TPpyJa W BBIIIyCKa B Mpoliecce mepexoja K HOBOMY yC-
TOWYUBOMY cOCTOSTHIUIO? CpaBHUTE TEMITBI POCTa MEPEUNCICHHBIX
TepeMEHHBIX B HOBOM YCTOMYMBOM COCTOSTHUM C WX TIepBOHAYATE-
HBIMU.

4. [peanoaoXuM, 4To TTPON3BOACTBEHHAS (DYHKIIUS MMEET BHT
Y =10 KV4L'* y kanuran paccuurad Ha 50 yner. PocT HaceneHusa u
TEXHOJIOTUIECKUI TTPOTpecc OTCYTCTBYIOT:

a) HaliIUTe YPOBEHDb KAalIUTAJIOBOOPYKEHHOCTH, COOTBETCTBY-
oI «30I0TOMY TIPaBUITY»:

0) BEIYMCIIUTE TTPOU3BOIUTENBHOCTL TPYHa, BEIOBITHE Ha OI-
HOTO paboTaoIIeT0, YpOBeHb MHBECTULINIT Ha OMHOTO paboTarolle-
ro, HopMy cOepeXXeHnit, MoTpeOIeHnsT Ha OTHOTO PaboTarollero,
COOTBETCTBYIOIINE «30JIOTOMY TTPABUITY>.
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aBTOHOMHbIE (HE3aBMCUMbIE OT BEJIWUYMHbBI HALIMO-
HaJIbHOIO J0XO0JIa) pacXoibl Ha 3aKyIIKy OJjar
MpelioxXeHue (PUHaHCOBBIX aKTUBOB IPAaBUTENb-
CTBOM

npeaioxeHue (MHAHCOBBIX aKTUBOB (DpMaMu
crpoc Ha (h)MHAHCOBbIE aKTUBEL CO CTOPOHBI OAaHKOB
crnpoc Ha (PMHAHCOBbIE AKTUBBI CO CTOPOHBI AOMO-
XO3SIUCTB

CIIpOC PE3UJEHTOB Ha 3apyOekHble (hMHAHCOBBIE
aKTHUBbI

¢uHaHCcoOBLIe aKTUBHI 11b

¢uHaHcoBbIe akTUBHI Kb

rOCyIapCTBEHHbIA JOJT

KpUBasi paBHOBECUS BaJIIOTHOIO PbIHKA

KO3 UIIMEHT YYBCTBUTEIbHOCTU WHBECTULIUN K
MNPOLECHTHOM CTaBKe

COpOC JOMAlIHUX XO3IUCTB HAa TOBAPHOM DBIHKE
(00BeM moTpediIeHUs JOMAIIIHUX XO3SIACTB TOBapOB
OTEYECTBEHHOTO TTPOU3BOACTBA)

aBTOHOMHBIN CIIPOC JOMALIIHUX XO3SIMCTB Ha TOBAp-
HOM DBIHKE

calbAo cyeTa TeKyluux ornepauuii I1b

caJIbA0 cyeTa KanuTaJabHBIX onepauuii I1b
HaJMYHbIE J€HEXHbIE aKTUBbI B OOpallleHU1
KO3(pPULMEHT MPeAIOUYTeHNUs] JUKBUIHOCTU
K03(ppULIMEHT NpeAebHON CKIIOHHOCTH K ITOTpe0-
JICHUIO

neno3uthl B Kb

HOpMa BBIOBITUSI OCHOBHOT'O KaIuTaja

OOMEHHBII KypC MHOCTPAHHOI BaJIOThI
YYBCTBUTEJIBHOCTb CIPOCA Ha AEHBI'M K MPOLIEHT-
HOW CTaBKe

30JI0TOBAJIIOTHBIE pe3epBhl 1B
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CIPOC Ha MHOCTPAHHYIO BaJIOTy
NpelIoKeHUe MHOCTPAHHOW BalTIOThI

CIPOC HA MHOCTPAHHYIO BAJIIOTY MO TEKYLIUM OIle-
panusM

CIPOC Ha MHOCTPAHHYIO BaJIOTY MO KalUTaJbHBIM
orepauusm

MNpelIoKeHe MHOCTPAHHOU BaJIIOTHI 10 TEKYLIUM
orepauusm

MpeIoXeHe THOCTPAHHOM BATIOTHI 1O KAITUTAIbHBIM
orepauusm

CIIPOC MpaBUTEIbCTBA HA TOBAPHOM PhIHKE (00BbEM
roCyJapCTBEHHBIX 3aKYTOK)

TEeMIT TEXHUUYECKOTO mporpecca

JIieHeXXHasl 6a3a

crpoc ¢upM Ha KanuTajabHble 0jara (00beM MHBe-
CTULIMI)

VHQJISILMOHHBIN HAJIOT

HOMMHaJIbHAS MPOLIEHTHASI CTaBKa

KpMBasi paBHOBECHSI TOBAPHOTO PbIHKA

3aTpaThl KanuTana

KanuTalIOBOOPYKEHHOCTh

3aTparhl Tpyaa

KpMBasi paBHOBECHS IEHEKHOTO PhIHKA

JieHeXXHas1 Macca

CIPOC Ha JIeHEXXHbIE aKTUBBI KaK CPEACTBO HAKOII-
JICHUSI

CIPOC Ha AEHEXHbIe aKTUBbI KaK CpeiACcTBO oOpa-
LIEeHUS

npeUioXeHUe IeHEXKHBIX aKTUBOB Ha KOHEII Iieproa
npemlioKeHue OeHEeXXHBIX aKTUBOB Ha Hayauao Ie-
puona

npeaeabHbI MPOAYKT KanuTaja

JeHEXHBI MYJIbTUILUIUKATOP

aJIbTepHATUBHbIC U3IEPXKKHU ITPOMU3BOACTBA ToBapa X
YUCTBINA 3KCITOPT

YUCTOE MPeaIOKEeHNE MHOCTPAHHOM BaJIIOTHI 10 Te-
KYIIMM omepalusM

YHUCTOE MPeIIoXeHNe MHOCTPAaHHO BaIOThHI 10 Ka-
MUTAJbHBIM OMEpaLusIM
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TEeMIT POCTa HaceJeHMUsI
LieHa TOBapoOB 3apy0eKHOTO MPOM3BOJACTBA B MHOC-
TPaHHOM BaJIIOTE

LieHa TOBApOB OTE€YECTBEHHOIO MPOM3BOICTBA B Ha-
LIMOHAJIBHOW BaJIIOTE

HOMUHAJIbHBIM HAllMOHAJbHBINA JOXOI
n30bITOuHbIE pe3epBbl Kb

o0g3artesbHbIe pe3epBhl Kb

dakTnueckme pe3epBbl Kb

OTHOCHUTEJIbHAS 1IeHa TOBAapOB 3apy0eKHOIro Ipo-
MU3BOJICTBA

OTHOCUTEJIbHASI LIEHa TOBApOB OTEYECTBEHHOI'O MPO-
MU3BOJICTBA

HOpMa JOXOJHOCTU MO 3apyOexXHbIM (DMHAHCOBBIM
aKTUBaM

HOpMa JOXOJHOCTU MO OTEYECTBEHHBIM (pHAHCO-
BbIM aKTUBaM

BHYTPEHHSISI TIPOLICHTHAsI CTaBKa

MPOLIEHTHAsI CTaBKa 3a py0eskoM

HoOpMa cOepekeHU

BaJIOBbIE HAJIOTU

YUCThIE HAJIOTU

TpaHCc(epTHI

HaJoroBas CTaBKa

CpPOC HEPEe3UJCHTOB Ha TOBAphl OTEYECTBEHHOTO
MPou3BOACTBa (00BEM DKCITOPTA)

pealibHbI HAIlMOHAJBbHBINA JOXOA BHYTPHU CTpPaHbI
pealibHbI HAIlMOHAJBbHBINA JOXOM 3a PyoeskoM
BBIITYCK Ha OTHOT0 paboTHMKA (IMTPOM3BOAUTETHLHOCTh
Tpyza)

CpOC PEe3UIEHTOB Ha TOBaphl 3apyOeXXHOro Ipo-
HU3BOJACTBA (00BbEM MMITOPTA)

TEeMII IPUPOCTa OOMEHHOIO Kypca MHOCTPaHHO Ba-
JIIOTBI

YPOBEHb UHGJISILIUMU 32 PYyOEKOM

ypOBeHb UHQMIISILIMY BHYTPU CTPaHbI
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