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KHUI'A TTEPBAA BBEJIEHUE

['JIABA 1
OOwas Teopus

S HazBan 51y kHury "OOWIas Teopus 3aHATOCTH, TPOLICHTA U JIEHET", AKLIEHTHPY S
BHUMaHWE Ha onpenaenacHuu "oburas”. KHura o3arnasieHa Tak Jjis Toro, 4ToObl MOU
ApPryMEHTHI U BBIBOJBI MPOTUBOINOCTABATE APTYMEHTAM M BBIBOJAM
KJaccuueckom( 1)

[MBCI1 Jreopun, Ha KOTOPOW s BOCIUTHIBAICS U KOTOpas - kak u 100 ner Hazan -
FOCIIOACTBYET HAJ MIPAKTUUECCKON U TEOPETUIECCKON SKOHOMUYECKON MBICIIBIO
IPaBALIIX

M AKaJIEMAYECKUX KPYTrOB HALIETO NMOKOJICHUS. Sl mpHUBEAy AOKA3aTEIbCTBA TOTO, YTO
NOCTYJIaThl KIIACCHYECKOM TEOPUU MPUMEHUMBI HE K O0LIEMY, a TOJBKO K 0COOOMY
CJIy4aro, TaK KaK SJKOHOMMYECKAsl CUTYalMsl, KOTOPYIO OHA PACCMATPUBAET, SIBIISIETCS
JMIIb TPEACBHBIM CIIy4acM BO3MOXKHBIX COCTOSIHMI paBHOBecus. bosee Toro,
XapaKTEPHBIC YEPTHI ITOT0 0COOOT0 Cayyas HE COBNAAAIOT C YeEpPTaMu
3KOHOMHUYECKOTO

o01iecTBa, B KOTOPOM MBI )KUBEM, M MIO3TOMY MX MPOMOBEAOBAHUE COUBACT C MyTH U
BEJIET K POKOBBIM MMOCIEACTBUSAM ITPU MOMBITKE MPUMEHUTE TEOPHIO B
MPAKTUYECKOM

JKU3HH.

['JTABA 2
IToctynarel KI1acCHYECKO SKOHOMUYECKONW TEOPUU

BoabIIMHCTBO TPAKTATOB MO TEOPUM CTOMMOCTH M TIPOM3BOACTBA MOCBSIICHO B
NEPBYIO0 OYepe/lb PaclpeeieHUI0 JAHHOTO 00bEMa 3aHITHIX PECYPCOB MENKIY



pa3IAYHBIMA ¢(hepaMK U BBIICHEHHUIO YCIIOBHM, KOTOPBIE, MPEAnoaras
MCIOJIb30BAHUE
3TOTO KOJIMYECTBA PECYPCOB, ONPEICISIOT UX OTHOCHUTENBHOE BO3HATPAXKICHUE WU
OTHOCHTENIbHYIO CTOMMOCTb UX MPOJYKTOB (2) .

Bormnpoc 0 BemMYMHE HATMYHBIX PECYPCOB, T. €. KOJTMYECTBE HACEJICHUS, KOTOPOE
MOKET OBITh 3aHATO, 00BEMAX €CTECTBEHHBIX OOraTCTB U HAKOTUICHHOTO
KAl TAIBHOTO
00OpyIOBaHUsl YaCTO TPAKTOBAICS ONMCATENbHO. [IpHueM 4YMCTO TEopeTHYecKas
CTOPOHA MPOONEMBI - YEM ONPEIENIETCS ACHCTBUTEIbHAS 3aHATOCTh HATMYHBIX
PECYPCOB - PEAKO UCCIEA0BATIACh CKOJIBKO-HUOYAb AcTanbHO. CKa3aTh, YTO OHA
BOBCE HE UCCIIEN0BATIACK, ObLJIO Obl, KOHEUHO, Heneno. Kaxaoe o0cyskneHne Bompoca
0 KOJICOAHUSIX YPOBHSI 3aHSATOCTH - 4 TAaKMX OOCYKIAEHWH OBUIO MHOTO -
COIPHUKACAIOCH C 3TOM MpoOneMoi. S uMero B BUAY HE TO, UTO JAHHYIO TEMY BOOOLIE
nporysaend. Ho nexaniyro B €6 OCHOBE TEOPHUI0 CUMTAJIM HACTOJBKO MPOCTOH W
OUYEBMJIHOM, UTO OTPAaHUYHMBAIIACH, CAMOE OOJIbIIEE, JTUITL YIIOMUHAHUEM O HEH (3) .

I

Knaccrueckas Teopus 3aHITOCTH, CUMTABLIAACSA CTOJb MPOCTOM W SCHOW,
OaszupoBanach, MO-MOEMY, HA JBYX OCHOBHBIX NOCTYJIATaX, NPAKTHYECKU
NpUHUMABIIUXCS 0€3 00Cy»KJaeHus, a UMeHHO: 1) 3apaOoTHas ImjaTa paBHa,
OpeIEIbHOMY MPOAYKTY TPyAa. DTO O3HAYAECT, 4TO 3apadO0THAs IUIaTa 3aHATOrO JIMIa
pPaBHA CTOMMOCTH, KOTOPast Obljia Obl MOTEPSHA, €CJIA OBl 3aHATOCTHh CHH3WJIACH HA
OJIHY €IMHMILY (32 BBIUETOM APYTHX U3ACPHKEK, KOTOPBIE OTHATIM OBl BBHAY 3TOrO
COKpALIEHHsI POU3BOJICTBA), C OTOBOPKOM, OJTHAKO, YTO PABEHCTBO 3TO MOKET OBITh
HAPYLICHO (B COOTBETCTBHM C OCOOBIMM MPUHIMIIAMM), €CJIM KOHKYPEHLMS W
PBIHKA
SBJISIFOTCS HECOBEPLICHHBIMU. 2) [10e3HOCTh 3apalOTHON IUIATBI MPH  AAHHOM
KOJIMYECTBE 3aHATHIX PAOOTHUKOB PaBHA MPEACIBbHON TATOCTH TPyJAa NPUA TOH Ke
BEJIIMYMHE 3aHATOCTH. J[pyrumMu ciioBamMH, peajibHas 3apa0OTHas Iulara Kak pa3
JIOCTaTOYHA (IO OLICHKE CaMUX 3aHATHIX ) JJII TOTO, YTOOBI BBI3BATH MPEIJIOKCHUE
JNEHUCTBUTENBHO 3aHATOTO KOJMMYECTBA PAadOuYEi CHJIBL, C TOM OTrOBOPKOH, YTO
PABEHCTBO MPUMEHHUTENBHO K KAKAOMY OTACIbHOMY PAOOTHHKY MOKET OBITh
HAPYILICHO
COMIACOBAHHBIMHU ACHCTBHUSIMM YJICHOB COBOKYITHOM pabodyeil CWIlbl, 4TO
aQHAJIOTUYHO
HECOBEPLICHHON KOHKYPEHIMH, KOTOPasi OTPAaHMYMBACT 3HAYCHHUE MTEPBOTO
NOCTyJIaTa.
TAarocTh 31€Ch CAEAYET MOHUMAThL B TOM CMBICJIE, YTO OHA BKJIFOUAET JIFOOYIO
MPUUNHY,
KOTOpasi MOXKET MOOYIUTh OTACIBLHOTO YEIOBEKA WIN TPYIIY JOACH CKOPEE BOBCE
HE
padoTarh, YeEM COTNIACUTHCS HA 3apabOTHYIO MJIATy, MOJE3HOCTh KOTOPOH Uil HUX



HWKE U3BECTHOIO MUHUMYMA. DTOT MOCTYJIAT COBMECTHM C TEM, UTO MOKHO
Ha3BaTh

"(ppukuuoHHOR" Oe3padotuiei. Peammctuueckoe OOBICHEHHE TaKOi
0e3paboTHIbI

MPABHJIBHO YUYUTHIBAET HECOBEPIICHCTBO MPOLEcCa MPUCITOCOONICHHUS,
NPEMATCTBYIOLICE

JOCTUKEHHUIO HETTPEPBIBHOM MOJIHOM 3aHATOCTH. Peub naet, Hanpumep, o
0e3paboTulle,

NOPOKIAEMON BPEMEHHBIM HAPYIIEHUEM PABHOBECHS B OTHOCHTEIBHBIX
o0bemMax

CHECLMATTU3UPOBAHHBIX PECYPCOB M3-3a MPOCYETOB WM HEMPEABUACHHBIX HU3MEHEHUIA
B

YPOBHE Crpoca UK TeM (PAKTOM, 4TO MEPEXOA OT OJHOTO BHJA ACATEIBHOCTH K
JAPYroMy HE MOKET OBITh OCYLIECTBIEH 0O€3 HEKOTOPOro MEpPEphiBa, TaK YTO B
HECTATHYECKOM OOIIECTBE BCeraa OyeT CyIIECTBOBATh M3BECTHASL BEIMYMHA
TPYAOBBIX

PECYPCOB, HE MCIOIB3YEMBIX "MEXKAY ABYMS padoTamu”. OTOT MOCTyNar JOMYCKAET,
noMHUMO "(PpUKIMOHHOK" 0e3paboTHILIBI, CYIIECTBOBAHUE TAKXKE WU

" 10OPOBOJIBHOK"

0e3padoTHLIbI, BBI3BAHHON OTKA30M OTAEIBHOTO pPa0OTHHUKA COMJIACHTHCS HA
BO3HArPOXJACHUE, COOTBETCTBYIOLIEE CTOMMOCTH MPOM3BOJAMMOrO UM NPOAYKTA C
NPEIEIbHON MPOM3BOAUTEIBHOCTBIO,- OTKAa30M, KOTOPBIA MOXKET OBITH CBSI3aH C
0COOCHHOCTSIMM TPYIOBOTO 3aKOHOAATENBCTBA, C COLMAIbHBIMHA MPUYNHAMM,
YCIIOBUSIMA

KOJUIEKTUBHBIX JJOTOBOPOB, 3aMEUICHHON peakuuei Ha [Ipoucxoasmme u3MeHEHHs
101

JKE C MPOSIBIIEHUEM TIPOCTOrO YEJIOBEYECKOro ynpsaMcTBa. Ho 3T n1Be kareropum -
"(ppukimonHasa" 6e3padoTuia u "noopoBobHas" Oe3padoTHIIa - PACCMATPUBAIOTCS
KaK

ucyepnsiBaromme. Kinaccuueckue nocTyiarel He JOMYCKAtOT BO3MOKHOCTH
CYLICCTBOBAHHS

TPETBEN KATErOPUM, KOTOPYIO 1 HWKE ONPEIENIO KaK 'BBIHYKACHHYO"
oe3paboTuity.

C OTMEUEHHBIMUA OTOBOPKAMH HA3BAHHBIE J1BA MOCTYJATa ONPEIEISIFOT, COTJIacHO
KJIACCUYECKOH TEOpHH, 00BEM UCTIOIB3YEMBIX peCypcoB. llepBriii maeT Ham rpaduk
KPHUBBIX CIIPOCA HA TPYA, & BTOPOW - rpaduk KpHUBBIX MpeaokeHUs. Bemmunna
3aHITOCTH ONPENEHACTCS, CIEI0BATENIHO, TOUKOH, TAE MOJE3HOCTh MPEACITBHOTO
NPOAYKTA YPABHOBEUIMBAET TATOCTh TPyJa MPU NPEACIIbHON 3aHATOCTH.

Otcroga, o0 BCEl BUAMMOCTH, CIENYET, YTO CYIIECTBYIOT TOJBKO YETHIPE
BO3MO>KHBIX CITOCO0A YBEIMYUTD 3aHATOCTb: ) YAYUIIATH OPraHNu3alnuio
XO3SIMCTBEHHOMN



JESITENbHOCTH WK MOBBICUTH HAACKHOCTh MPEABUICHUS OYAyIET0, KOTOPOE
yYMEHbLIAET
"(OppUKIMOHHYI0" Oe3paboTully;

0) NOHU3UTH MPEAECTBbHYIO TSITOCTh TPY/1a, BIPAKEHHYIO TOH peaibHOW 3apadoTHOM
IJIaTOM, 3a KOTOPYIO MOXHO pacroyiaratb A00aBOYHBIM TPYAOM, YTO COKPATUT
"100poBOJIbHY10" Oe3padoTully;

B) YBEJIMUUTH MPENCIbHYIO (PU3NUECKYHO MPOU3BOUTEIBHOCTh TPYJa B OTPACIIAX
MPOMBIIIJIEHHOCTH, BBIMYCKAIOIIAX TOBApPhI, TpUoOpeTacMbie Ha 3apab0oTHYIO TIATy
(ecnm
BOCIIOJIb30BAThHCS YAAUHBIM TePMUHOM nipod. [Iury myis ToBapoB, OT IEHBI
KOTOPBIX
3aBHCHT MOJIE3HOCTh JICHEKHON 3apa00THOM 1aThl ), WK

I') IOBBICHTH LIEHBI TOBAPOB, MPHOOPETAEMBIX HE HA 3apa0OTHYIO IJaTy, MO
CPaBHEHMIO C [IEHOH TOBAPOB, MPUOOPETACMbIX Ha 3apab0THYIO MJIaTy, B CBSI3U CO
CIBUTaMHM B PACXOJax JIUI, HE OTHOCSIIMXCS K YMCIYy HAEMHBIX PaOOTHUKOB, OT
TOBAPOB, MPUOOPETAEMBIX Ha 3apadOTHYIO MJaTy, K MPOYUM TOBApaM.

B 3T0OM M 3aKiro4aeTcs, HaCKOMBKO I MOHMMAr0, CyTh "Teopum Oe3paboTHLIBI"
npo¢. Ilury - eIMHCTBEHHOW KHWTH, B KOTOPOH JAHO NETATBHOE H3JI0KCHUE
KJIACCUYECKOH TeOpHH 3aHITOCTH (4). 11

MO>KHO JIM CUMTATh BBIIICYKA3aHHBIE KATETOPUN UCUEPITBIBAOLIIUMU UMES B BUY
TOT
(dakT, 4TO HACEIEHUE PEIKO PAOOTAET CTOJBKO, CKOJIBKO OHO XOTEI0 Obl HA OCHOBE
cyulecTByroLIEH 3apaboTHOM iarel? Beapb, o o0memMy NpU3HAHUIO, MPU
CYIIECTBYIOLIEN
JICHEKHOW 3apa0OTHON TuiaTe MOKHO ObUTO ObI, KaK MPaBWIO, UMETH OOJIbIIEC
pabOTHUKOB, €CM ObI TOJBLKO CIIPOC HA TPy ObL1 BhIMIE (5) . Knaccuueckas 1mikosa
YBSI3bIBACT 3TO OOCTOSTEILCTBO CO CBOUM BTOPBIM MMOCTYJIATOM, YTBEpPKAasi, UTO,
XOTS MPU CYIIECCTBYIOMICH NTEHEXKHOM 3apabOTHOM MJ1aTe COPOC HA TPYJ, MOKET ObITh,
u
HCUEPIIBIBACTCS €IIIE A0 TOTO, KaK KaKIbli >Kenaroluii padoTars 3a 3Ty 1iary Oyaer
3QHSAT, B JCMCTBUTENILHOCTU TaKas CUTYyallUs €CTh CJEACTBUE OTKPHITOrO WM
MOJTYATTMBOTO COTJIAlICHUs paOOTHUKOB MEXKAY COO0H HE padoTark 3a Oosee
HU3KYIO
I1aTy ¥ 4TO, €CJIK Obl OHW COMJIACHJIUCh HA COKPAIICHUE ACHEXKHOW 3apaOOTHOM
IUIATHI, 3aHATOCTh BO3pocia Obl. Eciu 1eno o6¢cTout nogoOHbeIM 00pa3oM, TO Takas
0e3paboTHlila, XOTS OHA BHEIIHE W BHITJISAUT BBIHYKACHHOW, HE SIBJISETCS, CTPOTO
rOBOpsi, TAKOBOM, U €€ CIEAYeT OTHECTH K YMOMSHYTOH BBIIIE KAaTEropuu
" 10OpOBOJILHOI" O€3padOTHIIBI, TOPOXKICHHON YCIOBUSIMH KOJIJICKTUBHBIX
JIOTOBOPOB U
T. I

31ech HampallMBalOTCs JBa 3ameuvaHus. llepBoe kacaercst AeHCTBUTEIHLHOTO



OTHOILIECHUsI PA00OUMX K peanbHOM 3apa00THOM TUIaTe, C OJHOW CTOPOHBI, U K
JEHEKHOMN

3apabOTHOIA MaTe - C IPYroi; TEOPETUUECKHA OHO HE Tak BakHO. Ho BTOpoe mmeeT
NPUHLHANAATBHOE 3HAYCHHE.

[Tpeanonoxum, 4To paOOTHUKHN HE COTTIACHBI 3aKJIF0OYaTh KOHTPAKT O HalMe Ipu
Ooee HU3KOW NCHEXKHOM 3apabOTHOM MIaTe U YTO MOHWYKEHUE CYLIECTBYOLLIETO
VPOBHS
JEHEKHOM 3apa00THOM MiaTel TPUBEIIO Obl - B (POPME CTAYEK MU KAKUM-THO0
OPyTruM
00pa3oM - K yXOJly C PbIHKA TPYJa HBIHE 3aHATHIX paOOTHUKOB. CeyeT T OTCHOJA,
YTO CJIOKHMBILMICS YPOBEHb PEAIBHON 3apabOTHOM MIIAThl TOYHO U3MEPSET
MPEACIIBHYIO
Tarocth Tpyna? He o0s3arenbHo. XOTs COKpallEHUE CYIIECTBYIOLIEH JCHEKHOM
3apaOOTHOM MJIaThl MPUBEIO Obl K YX01y PAOOTHUKOB, 3TO €HIE HE O3HAYAET, 4UTO
NaJcHUE LEHHOCTH CYIIECTBYIOLICH IEHEKHOM 3apaOOTHOM TUIaThl, BBIPAKEHHOU
B
TOBapax, NpruoOpeTacMbIX 'Ha 3apad0THYIO IJ1aTy, OKazajia Obl TAKOE KE JEHCTBUE,
KaK €ciii Obl OHO SIBUJIOCH PE3YJBTATOM POCTa LEH HA 3TH TOBapbl. Jpyrumu
CJIOBaMH, MPH OMNPEIACIICHHBIX YCIOBHIX BO3MOYKHO, YTO PAOOTHUKHA B CBOMX
TpeOOBAHUAX UCXOAT U3 MUHIUMYMA JICHEKHOW, 4 HE PEAJIbHOM 3apa0OTHOM TUIaThl.
Kraccuyeckas mkona MoHaJIMBO JIOMYCKAa, YTO NOA0OHAas "NEpPECTaHOBKA' HE
BHOCHT CYILIECTBEHHBIX U3MEHEHUH B €€ Teopuro. Ho 310 He Tak. Eciu
MPEIOKEHHE
Tpyda He sBasercs (PyHKUMEH TOJNBKO pPealbHOW 3apadOTHOM TmiaThl, BCs
apryMeHTanus UeJIMKOM PYLIMTCS U BOMPOC O TOM, KAKOB OYyJET NEHCTBUTEIIBHBIMA
YPOBEHb 3aHATOCTH, OocTacTcs 0e3 oTBera (6) . Kiaccudeckas mikona,
NO-BHIMMOMY, HEIOYUUTHIBACT TOTO, YTO €CIU MPEMIOKEHUE TPYJIa HE SIBISETCS
(YHKLIMEH OJHOHN Wb peanbHON 3apabOTHOM TUIATHI, TO KPUBAs MPEATIOKEHUS
Tpyna
JOJKHA U3MEHATHCS C KOKABIM M3MEHEHHEM. IieH. OTCrofa CleayeT, 4TO METOMb
KJTACCUYECKOM IMIKOJIbI TECHO CBSI3aH C €€ BECbMA CHELUATBHBIMHU JOMYIICHUSIMA W
HENPUMEHUM K 00BSICHEHUIO Oosiee 00IEro ClTyyas.

[ToBCeqHEBHBIN OMBIT, HECOMHEHHO, TOKA3bIBAET, YTO MOJIOKEHUE, KOTAa
pabOTHUKH
JNOOMBAKOTCS (B M3BECTHBIX MPEIENaX) ONPEACIICHHOW ACHEXKHOW, a HE PeallbHON
3apabOTHOI MIaThl, BOBCE HE a0CTPAKTHAs BO3MOKHOCTb, @ HOPMAJIbHBINA CITydaid.
PaboTHHKM OOBIYHO TPOTUBATCS! COKPALICHHUIO JICHEKHOH 3apa00THOM TUIaThl, HO OHU
HE
npeKpaaroT padoThl BCIKUN pa3, KOrAa MOJHUMAKOTCS LIEHBI TOBAPOB,
nPHOOPETAEMBIX
Ha 3apaloTHYO Tiary. HOTrAa roBOpST, YTO CO CTOPOHBI PAOOTHHKOB HEIOTHYHO



IPOTUBUTHCS MOHWKEHUIO ICHEKHON 3apa00THOM TIAThl K HE TPOTHUBUTHCS
TNOHWKEHUIO

peanbHOi 3apaboTHOM matel. Ha ocHOBaHMM M3n05keHHOTO HIKE (cM. ¢. 10) 310,
MO>KET OBITh, M HE CTOJIb YK HEJIOTUYHO, KAK KKETCS C MEPBOro B3rsaaa. Kak Mbl
YBUJMM JANIBIIE, K CYACTHIO, ACTIO OOCTOMT MMEHHO Tak. OMNBIT MOKA3bIBACT, UYTO
(haKkTUYECKHN MOBEACHNE paOOTHUKA JJOTHYHO OHO MM HET, MIMEHHO TaKOBO.

Bonee Toro, yreepikacHue, OyATO MPUUMHOMN 0€3padOoTHIEI BO BpPEMS JCPECCUN
SBJIIETCSL JOOPOBOJIbHBIE YBOJBHEHUE PAOOTHUKOB, HE COMIACHBIX C MOHM)KCHUEM
JEHE)KHOM 3apa00THOM MIaThl, HE HAXOIUT SICHOTO MOATBEPXAcCHWA (akrax. Mao
npaBaonoao0Ho, Oyaro Oe3pabotunia B CoeavHeHHbix Illtatax B 1932 r. Obuta
NOPOKJEHA HE TO HACTOMYMBBIM OTKa30M Pa0OTHUKOB COIJIACUTHCS HA
NOHWKEHUE
JEHE)KHOM 3apa00THOM MaTel, HE TO MX HACTOHYMBBIMH TPEOOBAHMSIMH PEATLHOM
3apa0OTHOM TUIATHl BBIIIE TOTO YPOBHS, KOTOPBIH MoOria 00eCeUnTh
IPOU3BOJUTEILHOCTh SKOHOMHYECKOM crcTEMBL. OOBEM 3aHITOCTH HCIIBITHIBAI
CUJIbHBIE
KoneOaHusi 0e3 Kakux-aud0 3aMETHBIX M3MCHEHWH B MWHUMAJIBHON pealbHOMA
3apaboTHOM mate, TpeOyeMoi pabOTHUKAMK, WK B MPOM3BOJUTENIBHOCTH UX TPY/a.
PaboTHHKH BO BpeMsi IEMPECCHH HUKAK HEe Oosiee TpeOOBATENbHBI, YEM BO BpEMS
OyMma,- coBceM HA000poT. M (pu3nueckas nx Npou3BOAUTEILHOCTE HE MEHbBIIE. OTH
(baKThI, N3BECTHBIEC U3 ONBITA, CITy>KaT OCHOBAHMEM prima facie®, 4roObl MOCTaBUTH
10JT BOMPOC MPUTOJHOCTh QHATTN3A KJTACCUYECKON MIKOJIBL.

BBI710 GBI MHTEPECHO CTATUCTUYECKH U3YUYUTh JICHCTBUTEIbHYIO B3aUMOCBS3b
MEXKTY
W3MCHEHUSMU JCHEKHOM W peanbHON 3apaboTHoil mnatel. Korma aemo maer o6
W3MEHEHUSX, XapPAKTEPHBIX JJIs1 OTAEIIBHON OTPACIN MPOMBILIUIEHHOCTH, MOKHO
OKUJATh,
4TO peasibHas 3apadoTHas miata OyJAeT U3MEHATHCS B TOM K€ HATPABJIICHUH, YTO W
JeHexHas 3apaboTHas mnata. Ho B ciydae u3MeHEHUsT OOLIEro YpOBHs 3apaOOTHOMA
TIaThl OyIET YCTAHOBJICHO, KaK 1 AyMAr0, 4YTO M3MEHEHHUS pealbHOW 3apaboTHOM
IUIATHI, MPOUCXOIAINE OAHOBPEMEHHO C U3MEHEHUSIMM JEHEKHOM 3apalboTHOMA
TUIATHI,

COBEpIIAKOTCS OOBIYHO HE B TOM JK€, a MOYTH BCETAAa B MPOTHBOIOJIOKHOM
HanpaeiaeHuu. UHbIMKH cioBaMu, OyAET YCTAHOBJICHO, YTO MPH POCTE NEHEKHOH
3apa0OTHOM MJIaThl peajibHas 3apaboTHad miaTa naaaetr, 1 HaoOopoT. I[Ipoucxoaut
3TO MOTOMY, YTO U1 KOPOTKHX MEPUOIOB NMAAA0IIAs ACHEKHAs 3apa0oTHAs Ijiata U
pactyiias peanpHas 3apaOOTHas Iulara, Kaknaas MO HE3aBUCUMBIM OT JAPYTroi
npuYruHaM, OyIyT, BEPOSITHO, COMPOBOKIAThE YMEHBIICHUE 3aHATOCTH a4 PaOOTHUKH
CKOpEE TOTOBBI COIIACUTBHCS HAa YPE3KY 3apabOTHOHM IJIAThI, KOTJA 3aHITOCTh
cHkaeTcs. M Bee ke peanbHast 3apaboTHas TUlaTa B 3TUX YCIOBUSAX HEU30EKHO
pacTeT u3-3a yBEIMUYCHUS MPEACTBHOTO 10X0AA OT HCIIOJIb30BAHMSI MPEKHETO
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KalUTAIBHOTO 000PYA0BaHUS TPA YMEHBIIEHUN KOJMYECTBA MPOU3BOIUMOMA
MPOIYKLHMH.

Ecau Ob1 Ha camoMm fienie ObIIO BEPHO, UTO CYUIECTBYIOIIAsT peajibHas 3apa0oTHas
miara sBJISIETCS MUHMMYMOM, HMOKE KOTOPOrO HEBO3MOXKHO HH TPH  KAaKUX
00CTOATENBCTBAX AOOMTHCS YBEJIMYEHHUS 3aHATOCTH MO CPABHEHWIO C TEKYIIMM
MOMEHTOM, TOT/1a BBIHYKICHHON 0e3padoTHIIbI, OCTaBsisl B CTOPOHE
(PUKLIMOHHY IO
Oe3padortuiy, He Obulo Obl BOBce. OmHako aOCYypAHO paccMaTpuBarh MOJOOHYIO
CUTYALMIO KaK TUMMYHY0. OOBIYHO IPH CYIIECTBYIOIICH JCHEXKHOM 3apruiare
UMEETCS
OO0NbIIE KEMAOUIUX NOJYUYUTh PA0OTY, YEM 3aHATO B TAHHBIA MOMEHT. DTO BEPHO
JaxKe
TOTJa, KOT/Ia IEHBI TOBAPOB, MPUOOPETAEMBIX Ha 3apa0OTHYIO IJIATy PACTYT W,
CJIEIOBATENILHO, pealibHas 3apaboTHAs miarta majgaeT. Eciu 3To Tak, TO SKBUBAJICHT
CYLICCTBYIOIIEH NEHEXHOW 3apabOTHOM MiaTel B TOBapax, NPHOOpETacMble HA
3apabOTHYIO MJ1aTy, HE SIBJISIETCS TOYHBIM MMOKA3aTeNeM NPEACIIbHOM TATOCTH TPy Aa, U
TOTIa BTOPOM MOCTYJIAT HEMPABUIICH.

Ho Bort emie Oonee ceppbe3Hoe Bo3paxkeHue. BTopoil moctynar, mo CyIECTBY,
03HAQYaET, YTO peasibHas 3apabd0THAs MJiaTa 3aBUCUT OT UCXOAA TOpra pabOTHUKOB C
npeanpuHuMarenem. [Ipu 3TomM, KOHEYHO, IPEAIIONAracTes, YTo yCIOBUS
COTJIAIICHUS
(PUKCUPYIOTCS B ICHEKHOM BBIPAKECHUU, M TOMYCKACTCS JAKE, YTO U3MEHEHUS
peabHOM
3apabOTHOM MJIaThl, KOTOPYIO PAOOTHUKH PACCMATPUBAKOT KaK MPUEMIIEMYIO JUTs
ceOd, B
W3BECTHOM CTENEHU B3aMMOCBS3AHbI C U3MEHEHUSIMA JEHEKHOM 3apabOTHOM MIIaThI.
Tem
HE MEHEE CUMTACTCS, YTO CKJIABIBAIOIIASICS MOAOOHBIM 00Pa3oM JIEHEKHAS
3apaboTHas
IIaTa ONpEeACTAET pealibHy0 3apaboTHY Iuiarty. MTak, kinacchueckas TeopHs
UCXOANT U3 MPEANONIOKEHUS, YTO Uil paOOTHUKOB BCETAA OTKPBITA BO3MOKHOCTH
COKPaTUTh CBOK PEATbHYIO 3apal0OTHYIO IUIATy, COMIACHMBIIMCH HA TMOHWKEHHYIO
JEHEKHYIO 3apaboTHY1O Tiary. [locTynar o TOM, YTO CYHIECTBYET TECHACHLMS K
NPUBEICHUIO PEATbHOM 3apa00THOM MaTel B COOTBETCTBUE C MPEACIIBHOM
TATOCTBIO
TPyAa, OCHOBAaH HA JONYIIEHUH, YTO CaMH PAa0OTHUKHA MOTYT YCTaHABJIMBATh
pEATBHYIO
3apabOTHYIO MJIaTy, 32 KOTOPYKO OHM TPYIATCS, XOTS U HE OT HUX 3aBHUCHT
YCTAHOBJICHHE 00bEMA 3aHATOCTH MTPH STOM YPOBHE 3apabOTHOM TUIATHI.

Kopoue roBops, TpagauuMOHHASA TEOPUS YTBEP)KAAET, YTO COTJIALICHUE MEXKITY
OPEeINPUHAMATENSAMHA H Pa0OTHUKAMU OTMPEACTISET PEATBHYIO 3apa00THYIO MJIaTy; U
€CIH
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OPA 3TOM NPEANONIOXKUTE CBOOOJHYI) KOHKYPEHLMIO MEXKIY
NPEAIPUHUMATEIISIMA |

OTCYTCTBHE OTPAHUYMTENBHBIX COTTIAMICHUIA MEXTY pAOOTHUKAMH, TO MOCIEAHAE
MOTYT

IPH JKEJTAHUM TIPUBECTH CBOKO PEATbHYHO 3apaOOTHYIO IUIATy B COOTBETCTBHUE C
MPEACIBHON TATOCTBIO TPYAA IIPA JaHHOM YPOBHE 3aHATOCTH, KOTOPBI 3aBUCHT OT
crpoca Ha pabouyro CUIy, MPEABSBISIEMOTO MPEANPUHUMATENSIMA TMPU  JTAHHOU
3apaboTHOI mate. Eciu ske onucaHHas CUTyalysl HEPEATMCTUYHA, TO HET
OCHOBAHUH

[PEANoJIararb CyeCTBOBAHNE TEHICHIIMUA K PABEHCTBY MEXKAY PpeajbHOMN
3apabOTHOM

IJIATOM U MPEAETBHOMN TATOCTHIO TPy 1.

Crnenyer MOMHUTB O TOM, YTO BBIBOJBI KIJIACCHYECKOW MIKOJIBI PACCYMTAHBI HA
NPUMEHEHUE KO BCEM paOOTHUKAM B LIEJIOM M UX 3HAYCHHUE BOBCE HE
OrpaHUYMBACTCS
YTBEPKACHUEM, YTO OTAEIIBHOE JTUIO0 MOKET MOy YHTh PaboTy, Corjianiasich Ha
YPE3Ky
JEHE)KHOM 3apabO0THOM TUIaThl, HA KOTOPYIO HE COIJAIAOTCS €ro TOBAPHILIM.
[Ipeanonaraercs,

YTO 3TH BBIBOBI OAMHAKOBO MPUMEHUMBI KaK K 3aMKHYTOW, TaK U K OTKPBITON
SKOHOMHYECKOM CHCTEMAM M HE 3aBUCIT OT OCOOEHHOCTEH OTKPBITON
OKOHOMHUYECKOHN
CUCTEMBI WM OT TOTO BIMSHHUA, KOTOPOE OKa3bIBAET COKpALIEHHUE JCHEKHOMN
3apabOTHOM MaThl B KAKOH-IMOO0 OTAEIBHON CTPAHE, HA €€ BHELIHIOKD TOPTOBIIIO.
Ho
OOCYKICHHE 3TUX aCIEKTOB KIACCHUECKOM TEOPUH, KOHEYHO, BBIXOAMT 3a MPEACIIbI
paccMarpuBacMoro HaMH Kpyra BOIPOCOB. YTIOMSHYTHIE BBIBOJbI HE OCHOBBIBAOTCS
1 Ha
KOCBEHHBIX OOCTOSITENIBCTBAX, CBSA3aHHBIX C TEM, YTO YMEHBIIEHUE CYMMBI
BBITVIAYMBAEMON 3apabOTHON MJIATBl B €€ JICHEKHOM BBIPQKEHUM OKa3bIBACT
OTPEACTIEHHOE BIUSHUE HA OAHKOBCKYIO CUCTEMY M COCTOSIHUE KPEIWTA,- BIUSHUE,
KOTOPOE MbI pACCMOTPUM MOAPOOHO B 1. 19. OHU OCHOBBIBAIOTCS HA YBEPEHHOCTH
B
TOM, YTO B 3aMKHYTOH SKOHOMHYECKOH CHCTEME COKPALIEHUE OOIIErO YPOBHS
JEHEKHOMN
3apa0OTHOM MJIaThl OYJIET COMPOBOKAATHCS - BO BCSIKOM ClTy4ae, B MPUMEHEHUN K
KOPOTKHAM MEPUOJAM U C HEKOTOPBIMH BTOPOCTENEHHBIMA OTOBOPKAMH -
WU3BECTHBIM,

XOTS U HE BCErJa MPONOPIMOHATIBHBIM, COKPALICHUEM peajibHOM 3apaboTHOM
IJ1aThI.

OaHAKO NOJIO’KEHUE O TOM, YTO OOLIHI YPOBEHB PEeabHON 3apaObOTHOM MaThl
3aBUCUT

11



OT JCHEKHOW 3apa0OTHOM TUIAThl, YCTAHOBJICHHOW COIJAIICHHEM padouyux C
IPeINPUHUMATEISAMH, BOBCE HE CTOJh 04eBUAHO. CTpaHHO, yTO OBUIO CIENAHO TaK
MaJio TIOTIBITOK I0KA3aTh 3TO MOJIOKCHHME WIIM ONPOBEPTHYTH €ro. Beap oHO B
MPUHIIUATIE HE COTJIACYETCs ¢ OOITMM CMBICIIOM KJIACCHUYECKOM TEOpHH, KOTopas
YUUT

HAC, YTO LEHBI OTPEACIIAIOTCS NMPEACTLHBIMA IEPBUUHBIMU U3ICPIKKAMM,
BBIPOKECHHBIMU B

JCHEXKHOM (popMe, U 4TO HOpMajbHas 3apaboTHas TJiaTa B 3HAUUTEIILHON Mepe
OTIPEACTISAET 3TH MPEACNIbHBIC IEPBUYHBIE U3ACPKKU. [1o maee, Kmaccuueckas
IKOJIa

JoJKHA Oblia Obl I0Ka3bIBaTh, UTO €CJIM JCHEKHAs 3apa0oTHas MylaTa U3MEHSETCSI, TO
IIEHBI OYIyT U3MEHSATHCS MOYTH B TOM JKe MPOMOPIMHU, OCTABJISS PEATbHYIO
3apabOTHYIO

IUIaTy ¥ yPOBEHBb O€3pa00THIIBI MPAKTUUYECKH HA TPEKHEM YPOBHE, MPUUYEM BCIKOE
HEOOBIIOE TMOBBIMICHUE WITA TTOHMKEHUE OTUIAThI TPY/1a TPOUCXOAUIIO OBl 3a CUET
WA K

BBITO/IC IPYTUX DJIEMEHTOB MPEACTBHBIX U3JCPIKEK, OCTABIINXCS HEU3MEHHBIMH (7)

OKOHOMUCTHI-KJIACCUKH, OJIHAKO, OTKJIOHWJIUCh OT 3TOTO XOJa MBICIH, BEPOSITHO,
0TYACTH U3-3a YKOPEHUBIIETOCS YOSKICHHUS, 4TO PAOOTHUKKM BCET/a B COCTOSHUU
ONMPENENATh UX COOCTBEHHYIO PEATbHYIO 3apa0OTHYIO IJIATy, U OTYACTH, MOXKET
OBITD,
MOJ1 BJIMSIHUEM MPECTABICHUS O TOM, UTO IIEHBI 3aBUCAT OT KOJIMYECTBA JICHET. A
BEpa B TO, YTO PAOOTHUKHA BCETJA B COCTOSHUM OMPEIENATh CBOK PEATbHYIO
3apaboTHYIO MJaTy, NOAAEPYKUBAIACH U3-3a CMEIICHUS 3TOrO TMOJIOKEHUS C APYTUM,
COrJIaCHO KOTOPOMY paOOTHHMKH BCEr/a MOTYT ONPEJCIUTh, Kakas peajgbHas
3apaboTHas miara OyAeT COOTBETCTBOBATh MOJTHON 3aHATOCTH, T. €. MAKCHMAJIbHO
BO3MO>KHOMY TPU JAHHOW peanibHOM 3apaO0THOM MJIaTe YPOBHIO 3aHATOCTH.
[Toasenem wurtorn. Mmerorcst aBa BO3PAXKEHHUST TPOTUB BTOPOrO TNOCTYJIaTa
KJTaccu4ecKoi Teopun. [lepBoe BO3paKeHUE OTHOCUTCS K JCUCTBUTEIBHOMY
MOBEACHUIO
paGounx. [lageHue peanbHO 3apaOOTHON MJIaThl, BHI3BAHHOE POCTOM IIEH MPH
HEU3MEHHOW NEHEXKHOM 3apabOTHOM MIaTe, HE BEIET, KaK MPaBUJIO, COKPALICHUIO
pa3MepoB MPEUIOKEHUS TPyJa MO CPABHEHUIO C TOW YKMCICHHOCTHIO (PAKTUUYECKH
3aHATHIX PAOOTHUKOB, KOTOpasl CYIIECTBOBAJIAa J0 MOBBIINICHHUS [IEH. B mpoTHBHOM
clly4ae OKa3bIBajIOCh Obl, UTO BCE O€3pa0OTHBIE, TOTOBBIC B HACTOSIIMA MOMEHT
paboTaTh 3a MpeajlaracMyr0 UM 3apaOOTHYIO IUIATy, OTKaKYTCS OT AAJIbHCHIIX
HOMBITOK TPYJOYCTPOUTHCS M3-32 HEOOIBIIOTO POCTa CTOMMOCTH JKA3HU. ITO
BEChbMa
CTPAHHOE MPEACTABICHUE, TEM HE MEHEE OHO JIEXKUT B OCHOBE ''Teopun
0e3padboTuIb"
npod. [Tury (8) u MOTYATMBO MPUHUMAETCSI CTOPOHHUKAMUA OPTOJ0KCATBHOM IIKOJIBI.

12



Hpyroe, 0ojice MPUHUMNUAILHOE BO3PAKECHUE, KOTOPOE B PA3BEPHYTOM BHJIE
W3JI05KEHO JAJIEE, BBITEKACT U3 TOTO, YTO MBI OCIIAPHBACM TMOJIOKEHHE, OyATO OOIImMiA
YPOBEHB pealbHOM 3apaO0THOM TUIAThl HEMOCPEACTBEHHO OMPEACISIETCS
XapaxkTepoMm
COMIAIIEHU 0 3apabOTHOM TUIaTe. YTBEP)KAast, YTO TAKUE COMIAIIEHUS OMPEICISIOT
peaNbHYIO 3apa0OTHYIO TUIATY, KJIACCHYECKas IIKOJMA (PAKTUYECKH BBEJIA B CBOKO
CUCTEMY AapryMeHTalMd BeCbMa COMHHUTEIBHYIO NPEANOCBHUIKY. Benp B
JNEHUCTBUTENBHOCTH [Tl COBOKYITHOM paboveid CHIbI HE MOXKET CYILIECTBOBAThH
HUKaKOIo
cnoco0a MPUBECTH TOBAPHBIA HKBUBAJICHT JEHEKHOW 3apaOOTHON IJlaThl B
COOTBETCTBHE C MPEAEIBHON TATOCTHIO MPH CYIIECTBYIOMIEM 00BEME 3aHATOCTH.
Bronue
_peanbHa CATyalMs KOrAaa y paOOTHUKOB B LIEJIOM HE OYIET HUKAKOrO CPEICTBA,
NOJIB3YSICH KOTOPBIM OHHM MOTJIM OBl COKPaTUTh CBOKO PeAJIbHYIO 3apabOTHYIO TUIATy
10
WU3BECTHOM BEJIMYMHBI ITYyTEM MIEPECMOTPA COBMECTHO € MPEANPUHUMATEIISIMHU
CTaBOK
JEHE)KHOM 3apaboTHOM maTel. B 3TOM CyTh Hamiero BO3pakeHWs. MBI MBITAEMCS
MOKa3aTh, 4TO OOMIMI YPOBEHB PeaIbHOM 3apabO0THOI MIIAThl ONPEACIISIETCS B
IIEPBYIO
OYEPEb CUIIAMU COBCEM JIPYTroro poaa. BeisicHeHue 310 mpoOaeMsl - OHA U3
HaLX
IJIABHBIX 33/1a4. IMEHHO 31€Ch MBI CTAJIKMBAEMCSl ¢ TTIYOOKMM HEIOPa3yMEHUEM B
NOHMMAHWUU TOTO, KaK K€ B JCHCTBUTEIBHOCTH (PYHKIMOHUPYET SKOHOMHYECKAS
cucrtema, B kotopoit Mbl xuBeM. Il Xots, kak vacto mojaratotr, Oopnda 3a
JEHE)KHYIO 3apa0OTHYIO TUIATY MEKAY OTIACIBHBIMU JIMUAMH W TPYNIIAMHA
OIIpPEAEIIAET
co0oii 001l YpOoBEHDb PeANIbHOM 3apaO0THO TIaThl, B ACHCTBUTEIBHOCTH ATa
O0oprba
UMEET UHYIO 1elb. [I0CKOMbKY MOOMIIBHOCTE TPY/1a HECOBEPUICHHA M 3apaboTHas
miara
MO>KET COOTBETCTBOBATH OCOOEHHOCTSIM PA3JIMYHBIX BUAOB paboT, BCAKOE JIALO WM
IpyMIa JULl, KOTOPbIE COTTIAIIAKOTCS HA COKPALIEHUE IEHEKHON 3apa0OTHOM MaThl
B
CPaBHCHUHU C 3apa0OTHOM Miaroil ApPYyrvxX JIMIl WM TPYII, MOOCTPagacT oT
OTHOCHTEJIHOTO COKPALIEHUS peallbHOM 3apabOTHOW TUIATBHI, YTO SIBISETCS
JOCTAaTOYHBIM OMNPABJAHUEM JUISl CONMPOTHUBIICHUS TaKOMYy COKpalieHuro. C
IPyrou
CTOPOHBI, MPAKTUYECKU HEBO3MOKHO COIMPOTHUBIIATHCS KAKIAOMY COKPALLIECHUIO
peabHOM
3apabOTHOI MJIaTHl, BBI3BIBAEMOMY U3MEHEHUEM MOKYNATEIBHON CHIIBI JIEHET,
KOTOpOE
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3aTparuBacT OJMHAKOBBIM 00pa3oM BceX paOOTHHUKOB. JleHCTBUTENBHO, MOJ00HOE
COKpalllCHUE PeaibHON 3apa0OTHOM IiaThl, KakK MPaBWJIO, HE BCTPEYAET
COMPOTHUBJIEHUS (€CTECTBEHHO, €CJTM OHO HE CIIMIIKOM BEJIUKO). Kpome Toro, 6oprda
MPOTHUB YMEHBIIICHUS JCHE)KHON 3apaOOTHOM TuIaThl B OTACIABHBIX OTpPaCisaX
MPOMBIIIJICHHOCTH HE BO3JABUTACT CTOJIb K€ HEMPEOAOIMMOrO TMPENITCTBUS K
YBEJIUUYECHUIO COBOKYIHOM 3aHIATOCTH, KaK 3TO MPOU3OLLIO Obl B Clyvae
COTMIPOTUBIICHUS

J1000MY COKpAIIEHUIO PeaIbHON 3apaO0THOM T1aTHI.

Hpyrumu cioBamu, 0opb0a 3a IEHEKHYIO 3apa00THYIO MJIaTy MPEXKIE BCErO
BIIMSICT
Ha PacMpeaCeHUE COBOKYIHON peajbHOM 3apaboTHOM MaThl MEXKAY
Pa3IUYHBIMU
rpynnamMu pabOTHUKOB; BEJIMUMHA e CPETHEM, T. €. MoJIydaeMOii OTHUM
pabOTHUKOM,
peanbHOM 3apabO0THOM MJIaThl, KAK Mbl YBUIUM, 3aBUCUT OT APYrMX MNpuyrH. CMBICI
COMIALICHUM MEXKY ONPEACTICHHBIMM TPyNaMu PaOOTHUKOB COCTOUT B 3alUTE
ux
OTHOCHTEIIbHOW pealTbHOM 3apa00THOM MaTel, B TO BpeMsl Kak €€ OOUIMid ypOoBEHBb
3aBMCHT OT BO3JECHCTBUS APYTUX CUJI IKOHOMUYECKON CUCTEMBI.

CrnenoBarenbHO, pAOOTHUKH, K CYACTBIO, OKAa3bIBAKOTCS, XOTS U MOJCO3HATENBHO,
Oosiee Oaropa3yMHbIMM SKOHOMHUCTAMU, YEM MPUBEPHKEHIIBI KIIACCMUECKON IIKOJBbI,
TaK
KaK OHHU MPOTHUBATCS COKPAIICHUIM JEHEKHOM 3apaO0THOM TIaThl, KOTOPBIE PEIKO
WIn
IPOCTO HUKOI'Ia HE HOCAT BCEOOUIETO XapaKTepa, NaXKe €CIIM CYLIECTBYOIIMI
peaTbHBINA
SKBHMBAJICHT 3TO# 3apaO0THOM MJIaThl MPEBHIIIACT MPEACIBHYIO TATOCTh TPyJa MPHU
JAHHOM YPOBHE 3aHATOCTH. B TO K€ BpeMs OHU HE COMPOTHUBJISIOTCS TaKOMY
YMEHBUICHUIO PeaibHOM 3apaO0THOM MIIaThl, KOTOPOE COMPOBOKAAET YBEIMUCHUE
o0uiei
YUCJCHHOCTH PadOTAIOIIUX W HE 3aTParuBacT OTHOCUTEIbHBIE Pa3MEphI
JEHEKHOMN
3apabO0THOM MJIaThl, UCKJIIOYEHUEM MOTYT OBbITh JIMIIbL CJIy4au, KOTrJa COKpALCHHE
peanbHOM 3apabO0THOM MIaThl 3aXOAUT TaK JAJEKO, YTO YIPO’KACT CHHU3UThH €€
BEJIMUMHY HIKE MPEACbHOM TATOCTH TPyAA MPH JaHHOM 00beME 3aHSATOCTH.
JroOoit
MPO(ECCUOHATIBHBIN COFO3 OKAXKET COMPOTHBIICHUE YPE3KE NCHEKHOH 3apab0oTHOM
TUIaTHI,

Kakoi Obl HeOOMBIOM OHA HM Obljia. HO MOCKOIBKY HU OJIMH U3 HUX HE TIOMBIIIISET
0

CTAuKe MPH KAKIOM MOBBIIICHUN CTOMMOCTH >KM3HH, MPOGECCHOHATBHBIE COIO3BI
HE
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CO3/IAF0T NPEMATCTBUN K YBEIMYCHUIO COBOKYITHOH 3aHATOCTH, Kak 3TO WM
IPUIKACHIBAET KJIACCUYECKAS IKOJIA.

MbI TOJDKHBIL TEMEPh ONMPEACTUTh TPETBEO KATeropuro 0e3padOTHIIBI, & UMEHHO
"BBIHYXACHHYIO" 0€3paloTHIly B Y3KOM CMBICIIE CJIOBA, BO3MOKHOCTH KOTOPOW
KJIACCUYECKAas TEOPUs BOOOLIE HE JOIMYCKAET.

[Ton "BeIHYKICHHOK" 0€3pabOTHIIEH MBI, KOHEYHO, HE MOJAPA3yMEBAEM MPOCTOrO
HAJIMYMSL HEMCUEPNAHHOM cmocoOHOCTH padoTaTh. 8-4acoBOi paboumii IEHb MOXKET
MPEACTABIATE COO0M O€3pabOoTHILy JIMIIb TOTOMY, 4TO padoTa B TE€YEHUE MACCITH
YAaCcOB OTHIO/Ib HE JIC)KUT 34 MPEACIaMU YEIOBEUECKMX BO3MOXKHOCTEH. He cnenyer
paccMaTpuBaTh KakK "BBIHYKICHHYIO" 0€3padoTHIly TaK:Ke W yXOI M3 cdeprl Tpyaa
W3BECTHOTO YMciIa paOOTHUKOB IO TOM MPUYMHE, YTO OHU HE COTJIaCHBI pPadoTaTh 3a
3apabOTHYIO MJIATy HUKE OMPEIACIICHHOTO PEAIBHOTO BO3HarpakiacHus. Jlamee, w3
HAIIETO0 OMPEACNICHUS "BBIHYKIACHHOH" 0e3paboTHLbI  1ENecO00pa3Ho
UCKJTIOUUTh
"(ppukimonHy10" 6e3padoTuity. [I03TOMy MO€E ONPEACIICHUE TAKOBO: JIFOIU
CTaHOBATCS
BBIHYKJIEHHO 0€3pa00THBIMU, €CJTU TTPU HEOOJIBIIIOM POCTE IIEH TOBAPOB,
nPHOOPETAEMBIX
Ha 3apabOTHYIO IJIATy, MO OTHOUICHUIO K JICHEKHOU 3apaOOTHOM TmJiaTe
COBOKYITHOE
PEIOKEHUE TPYJa PaOOTHUKOB, TOTOBBIX PAadOTaTh 34 CYLIECTBYIOLIYIO
JEHEIKHYIO
3apabOTHYIO MJaTy, TaK K€ KaK U COBOKYIHBIN CIPOC HA TPy MMPH 3TOH 3apabOoTHOA
IUIaTe, MPEBBIMAOT CYIIECTBYIOIIMHA 00BEM 3aHATOCTH. Jlpyroe omnpenencHue,
CBOJIAIIICECS, BIPOYEM, K TOMY K€ camoMy, OYJIET TaHO B cieayromei riase (¢. 18).

U3 31010 cneayer, 4ro paBEeHCTBO MEXKIY pEaNbHOW 3apa0OTHOW Tiatoi u
NPEICIbHON TATOCTBIO TPyAA NPU JaHHOM OOBEME 3aHITOCTH, KOTOPOE
PEINOAracTCs BTOPbIM MOCTYJIATOM KITACCUYECKON HMIKOJIBI, COOTBETCTBYET MPH
ero
PEATUCTUYECKOM TOJKOBAHUHM OTCYTCTBHUIO "BBIHYXKJIEHHOWU" 0e3paboTHILIBI.
Takoe
COCTOSIHME MbI OyJleM Ha3blBaTh '"MOJHOU" 3aHATOCTHIO. "®dpukiHoHHAS" W
"noOpoBoJibHas" 0€3paboThIla COBMECTUMBI C "MIOJIHOR" 3aHSTOCTHIO,
ONpeIENIAEMOM
no100HbIM 00pa3oM. Bee 3T0 XOpoIIo yBA3bIBAETCS, KAK Mbl YBHJIUM, W C IPYTUMHU
XapaKTEPHBIMU YEPTAMH KIACCHUYECKON TEOPUH, KOTOPYIO B JIy4LIEM CIyvae
MO>KHO
paccMaTpuBaTh KaK TEOPHIO PACTIPEACTICHHS B YCIIOBUSAX TMOJIHON 3aHsaTocTH. [loka
JNEHCTBYIOT KJTACCUYECKUE MTOCTYIIATHI, "BBIHY>KACHHAA"', B YKQ3aHHOM BBILLIE
CMBICIIE,
0e3paboTHIla HE MOXKET CYIIEeCTBOBAaTh. DakTyeckas 6e3padoThIa SIBISICTCS
NO3TOMY
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CJICACTBUEM JIMOO BPEMEHHOHN NOTEPH pabOTHI IPH MEPEXOAE OT OJHOTO 3AHATHS K
Apyromy, MO0 HEMOCTOSIHCTBA CIPOCA HA Y3KOCTIEHUAIM3UPOBAHHYO PAd0OUyIO
CUIy,

100 3TO PE3YNbTAT BIUSHUS TPOPCOIO3HBIX "3aKPBITHIX IIEXOB" Ha 3aHATOCTh HE
BOBJICUCHHBIX B MPOodcoro3 pabOTHUKOB. YMycCkas W3 BUAY CHEHU(PUUHOCTH
PEINOCBUIKH, JIEKAIIEH B OCHOBE KIACCHYECKOM TEOPHH, €€ CTOPOHHUKH
HEN30EKHO

MPUXOAWIN K 3aKITIFOUYEHHUIO, 4TO (pakTuueckas Oe3padoTuiia (OCTaBiisisi B CTOPOHE
JOIMYCKAEMBIC UCKITIOUEHHMSI) TOJKHA B OCHOBHOM MOPOXKIATHCS HEXKETTAHUEM
0e3paboTHBIX

OPHUHATH BO3HATPAKACHHUE, COOTBETCTBYIOIIEE MX MPEACIBbHOM
MPOU3BOJUTEIILHOCTH.

OKOHOMMCT-KITACCHK MOKET COYYBCTBOBATh TEM, KTO OTKA3bIBACTCA COTJIACHTHCA Ha
YPE3KyY JEHEKHOMN 3apabOoTHOM TUIaThl, 00JIEE TOr0, OH AOMYCKAET, YTO HEPA3yMHO
3aCTaBIATE Pa0OTHUKOB MPUCITOCAONMBATECS K OOCTOSITEIBLCTBAM BPEMEHHOTO
xapaktepa. OTHAKO Hay4YHAsl MOCJIEI0BATEIbHOCTh BBIHYKIAET €r0 3aBUTh, YTO B
KOHEYHOM CUETE MMEHHO 3TOT OTKa3 JIEKHUT B OCHOBE BCEX O,

Bwmecte ¢ TeM 0YEBHAHO, YTO MOCKOJIbKY KJIACCHYECKA TEOPUS TPUTIOKMMA JIMIIb K
CJIyYaro MOJIHOHM 3aHATOCTH, TO COBEPLICHHO HEMPABUIBLHO MPUMEHTh €€ K aHaJIU3y
"BBIHYXJACHHOMN" 0€3pabOTHIIBI, €CIIM y>K TAKOBAas BO3HHUKAET (a KTO ke Oyaer
OTpHLATh, YTO OHA ACHCTBUTENBHO CYIIECTBYET). TEOPETUKH KIACCUUYECKON IIKOJIbI
NOXO0KM HA MPUBEP)KEHIIEB 3BKIIMOBON T€OMETPUN B HEIBKJIMIOBOM MUPE,
KOTOpBIE,
yOexKaasCh Ha OMBITE, YTO MPSAMBIC, MO BCEM JAHHBIM MapaUICIbHBIC, YacTO
NEPECCKAOTCS, HE BUAAT APYTrOM BO3MOXKHOCTH MNPEIOTBPATUTH 3JI0CYACTHBIC
CTOJIKHOBEHMSI, KaKk OpPAHUTh 3TH JIMHUM 34 TO, YTO OHW HE Aepkarca npsmo. B
JNEUCTBUTENBHOCTH K€ HET APYroro BBIXOJA, KaK OTOPOCUTH BOBCE AKCHOMY
NapaUICTbHBIX JIMHUH W CO3[1aTh HE3BKJIMIOBY reoMeTpuro. Heuto mogobHoe
TpeOyeTcs
CETO/IHsI U SKOHOMUYECKOH Hayke. HyxHO 0TOpocHTh BTOPOIi mocTynar
KJIACCUYECKOM
JOKTPUHBI U UCCIIEAOBATh MEXAHU3M JICHCTBUS SJKOHOMUYECKOW CUCTEMBI, B
KOTOpOH
"BBIHYXACHHAA" 0e3paboThIa B Y3KOM CMBICIIE BIIOJIHE BO3MOKHA.

\%

[ToguepkuBas HaIllM PACXOXKAEHUS C KIACCHYECKOH CHCTEMOM, MBI HE JOJIKHBI
YIIYCKATh U3 BUJly B&KHBII MyHKT, B KOTOPOM MBI ¢ HEKO CXOAUMCS. MBI
NPUHAMAEM
c(OpMYJIMPOBAHHBIN BBIIE NEPBBIA MOCTYJAT, OTPAHUYMBAICH TEMH KE
CaMbIMHU
OTOBOPKaMH, KOTOPBIE JEJNACT M KIACCMYeCKas IOKOJMA. 3AeCh Mbl JIOJKHBI
OCTAHOBUTHCS W MPOAHATM3UPOBATh, K YEMY 3TO BEACT.
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[IpuHATHE MEPBOTrO MOCTYyJiaTa 03HAYAET, YTO MPU JAHHOH OpraHU3aLuH,
000pyI0BaHNY U YPOBHE TEXHUKH peajibHas 3apadoTHas miara 1 00beM
MPOU3BOJICTBA
(a 0TCIOJIa U 3aHSATOCTH) CBSI3aHbI MEKAY COOO# Tak, YTO, KaK MPaBUIIO, YBETUUCHHUE
3QHATOCTU MOXKET MPOU30UTH JIUIIb OTHOBPEMEHHO C YMEHBIIEHUEM CTABOK
peabHOM
3apaboTHOM maTel. TakuM 00pa3oM, s HE OCMAPUBAKO 3TOTO BAXKHOIO (pakTa,
KOTOPBIA
SKOHOMUCTHI-KJIACCUKHN COBEPLICHHO MPABUJILHO CUUTAIM HEMpenokHbiM. [Ipu
JAHHOM
COCTOSIHUM OpraHu3aiuu, 000pyJ0BaHusl U TEXHUKU peaibHas 3apadoTHas MJjara 3a
€AMHHULLY TPYJa HAXOANUTCS B COBEPUICHHO ONMPEACTIEHHON (00paTHO ) 3aBUCUMOCTH
oT
o0bemMa 3aHsTocTH. Cre10BaTeabHO, €CIIHM 3aHATOCTh BO3PACTACT, TO MPUMEHUTENBHO
K KOPOTKMM MEPUOIaM BO3ZHArPAKACHUE 34 €AUHUILY TPYA, BRIPAKCHHOE B TOBapax,
npUOOPETAEMBIX HA 3apa0OTHYIO TJIATy, MOJKHO, BOOOIIE TOBOPS, CHU3UTHCS, a
npUOBLTE YBETUUUTHCS (9). 3T0, BIpOUYEM, JIMIIb 0OpaTHAs CTOPOHA
OOLIEU3BECTHOTO
MOJIOXKEHUS, COTJIACHO KOTOPOMY MPUMEHUTENBHO K KOPOTKUM Nepuojam (Koraa
00BeM
UCTOJIb3YEMOTO 000PYIOBAHMSI, COCTOSIHUE TEXHOJIOTUM U T. M. MPEANoJiararoTcs
HEU3MEHHBIMH) MPOMBILUICHHOCTh OOBIYHO PpabOTacT B YCIOBHSX
YMEHBIIAIOIIENCS
3((PEKTHBHOCTH OT YBEIMYEHHWs MAcCIITa0OB MPOM3BOJCTBA. JlpyrMMH ClIOBamH,
OpeaebHbI MPOAYKT B OTPACsIX, BBHIMYCKAIOUIMX TOBAaphl, MpPUOOpETacMble Ha
3apaboTHYIO Maty (MMU ONpEACsSeTCsl YPOBEHb peaibHOW 3apabOTHOM TiaThl),
HEM30EKHO YMEHBIIIAETCS ¢ POCTOM 3aHATOCTH. J[0 Tex mop moka 3To
PENOI0KECHUE
CMpaBEAINBO, MOBBILICHUE 3AHATOCTH HE3aBUCHMO OT CM0c00a, KaKUM OHO
JOCTUTHYTO, AOJKHO BECTH K CHMPKEHHMIO MPEIECNIbHOTO MPOAYKTA, a 3HAYWT, U
BBIJIAUMBAEMOM 3apaO0THOM MJIAThl, U3MEPIEMON B €TMHUIIAX 3TOTO MPOIYKTA.

Ho mockobKy Mbl OTOPOCHIJIA BTOPOH MOCTYJIAT, YMEHBIIEHUE 3aHSITOCTH, XOTS OHO
¥ COMPOBOKAAETCS MOJTyueHUEM PaOOTHUKOM 3apabOTHOM MiiaThl, paBHON O
CTOUMOCTH
OoJIbLIIEMY KOJTMYECTBY TOBAPOB, MOKYMAaEMbIX Ha 3apabOTHYIO IJjiaTy, BOBCE HE
00s13aTENBHO BBI3BIBACTCS TPEOOBAHUEM CO CTOPOHBI PAOOTHHUKOB OOJIBIIETO
KOJIMYECTBA
ATUX TOBAPOB; TOTOBHOCTH k€ PAOOTHUKOB COTJIACUTLCS HA MOHMYKEHHYIO
JEHEIKHYIO
3apa0OTHYIO IJIaTy OTHIO/Ib HE SIBJSIETCS JICKAPCTBOM OT Oe3paboTuilbl. OaHaKo
B3aMMOCBSI3b TCOPUU 3apaOOTHOM TIaThl U TEOPUH 3aHITOCTH, K aHAJIN3Y KOTOPOH MbI
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TENEePh MOAOLLTN, HE MOKET OBITh MOJHOCTBHIO Pa3bsCHEHA paHbIle T. 19 u
NPUIIOKEHUS
K HEH.

VI

Co BpeMeH Cag m PUkapio 3KOHOMHCTBI-KJIIACCUKH YUWIIM: MPEIJIOKEHUE CaMO
NOPOKIAET CIPOC; MPH 3TOM OHH MOJAPA3YMEBATIN BECbMA BAKHOE, XOTS U HE
CJIALIKOM
YETKO OMPEACIICHHOE MOJIOKEHUE, YTO BCS CTOMMOCTh MPOAYKLHMH JOJDKHA OBIThH
M3pacxoJ0BaHa MPSIMO WJIM KOCBEHHO HA MOKYIIKY MPOAYKTOB. 2Ta AOKTPUHA SICHO
BbIp@KeHA B "Havanax nmosmruueckoi skonomun" [Lx. Ct. Muiist:

"To, uto oOpa3yer co00r0 CpEeACTBa IUIAaTeXkKa 38 TOBAPBL,- 3TO CaMHM TOBApHI.
CpeacTBa KaKI0ro Juia JUis OIaThl MPOAYKIMU APYTUX COCTOAT M3 TE€X TOBAPOB,
KOTOPBIMH OHO BiazeeT. Bee mpoaaBubl HEM30€KHO - U caMO CJIOBO "MpOAABel" 3TO
NOPa3yMEBAcT - SIBJISIFOTCS MOKynarenssMu. Ecnu Obl BHE3AaMHO MOTIJIM YABOWUTH
MPOU3BOJUTENIBHBIE CUJIBI CTPAHBL, TO MBI YBOWJIM OBl MPEUIOKEHAE TOBAPOB HA
KOKIOM
PBIHKE, M TEM CaMbIM Mbl OJJHOBPEMEHHO yABOWJIH Obl M TIOKYNIATEIBHYO CUITY.
Kaxknniii B
TAKOH K€ Mepe BBICTYNMHJ Obl ¢ YIBOCHHBIM CIIPOCOM, KaK M C YABOCHHBIM
NPEIOKEHUEM KaXKIbIiA ObLT OBl CMIOCOOEH KyNUTh BABOE OOJBIIE, IOTOMY YTO
KaKAbIN
MOT OBl IPEUIOKUTH BABOE Oosblue B 0OMeH" (10).

B KOHEUHOM cUeTe U3 ATOM e TOKTPUHBI ACTAJICS BBIBO. BCAKHIA
WHIUBU Y aJIbHBII
aKT BO3ACPKaHMsI OT MOTPEOICHHS PABHO3HAYECH TOMY, YTO TPYJ M MarcpHalIbHbIE
CPEICTBA, BBICBOOOXKAAEMbIE U3 cepbl MOTPEOJICHUS, HANPABIISIOTCS HA
POU3BOJCTBO
KaluTaIbHBIX OJIar.

Cnenyroumii OTpbIBOK M3 KHMIM Mapmamia "Uucras TeopHus HalMOHAIbHBIX
CTOMMOCTEH" BECbMA TOYHO WILTIOCTPUPYET TPAAULMOHHBIN MOIX0A K 3TOMY
BOIPOCY:

"Bech 10X0 YeJIOBEKA PaCXOyeTCs Ha MOKYIIKY YCAYr W TOBapoB. [Ipu 3TOM
OOBIYHO FOBOPST, YTO YEJIOBEK M3BECTHYIO A0 CBOETO JOXOAA TPaTUT, a APYIYIO
nonto coeperaer. OOIIEN3BECTHAS SKOHOMUYECKAs aKCHOMA COCTONT, OJJHAKO, B TOM,
YTO YEJOBEK MOKYNAET TPYX U TOBAPHI HA TY JOJK CBOEr0 J0X0Ja, KOTOPYHK) OH
cOeperaer, TOYHO TakK )K€, KaK M Ha Ty JOJII0, PO KOTOPYIO TOBOPST, YTO OH €€
pacxonyer. O 4eOBEKE TOBOPAT, YTO OH PACXOIYET, KOTJAA XOYET MOJYYHTh
HEMEAJIEHHOE YIOBIETBOPEHHUE OT YCIIYT M TOBAPOB, KOTOPBIE OH TMOKymaeT. O HeM
TOBOPSIT, YTO OH COEPEracT, KOraa ero ASHCTBUS BEAYT K TOMY, UYTO MOKYMAEMbIe
UM TPy M TOBapbl OOpalIarOTCs HA MPOM3BOACTBO OOrarcTea, KOTOPOE, Kak
OKUAACTCA, TOCTY>KUT €MY UCTOUYHUKOM YAOBJIETBOPEHUS PA3JIMUHBIX HYK/I B

oyayumem"
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(11).

Henerko, npaBaa, Ob110 Obl HAMTH aHAJIOTMYHBIN OTPBHIBOK B O0JI€€ MO3AHEH padoTe
Mapwmanna (12) , B paborax Smkyopra uian npod. [1ury. B Hamm quu 3T1a TOKTpUHA
HUKOI/IA YK€ HE MPEMOJHOCUTCS B Takoi rpy0oit opme. TeM HE MEHEE OHA BCE €IIE
JIEKUAT B OCHOBE BCEH KIIACCHYECKOH TEOPHH, KOTOpasi 0€3 HEe MPOCTO PYLIUTCS.
CoBpeEMEHHBIE SKOHOMHUCTHI, MOXKATYH, MOK0Ie0aTuch Obl MPUMKHYTH K MUILITIO;
OJTHAKO
OHM 0€3 TCHU COMHEHUS MPUHUMAIOT BBIBOJBI, Oa3UPYIOIIUECS HA JOKTPHUHE
Mwis.

Hogeiimii BapuaHT KJIaCCUUYECKON TPaIUIIUK U3JI0KEH, HApUMeEp, B padoTe
npod.

[Tury. CyTb €ro CBOAMTCS K TOMY, UTO TEOPHUS TPOU3BOJCTBA U 3aHITOCTH MOXKET
OBITh MOCTPOEHA (KaKk y MWIIJisi) Ha OCHOBE HATYpPaJbHOTO OOMEHA, JCHBIU KE
HUKAKOW CAMOCTOATEIBHON POJIM B SKOHOMUYECKOM YKAU3HU HE UTPAFOT.

CoBpeMeHHAs MBICIIb €lIe MTy0Ke YBs371a B MPEACTABICHUH, U3 KOTOPOTO CIEAYET,
YTO €CJIM JIFOJIA HE PACXOJYIOT CBOM JIEHBI'M KAaKUM-JIMOO OAHUM OOpPa3oM TO OHHU
pacxonyroT ux uHaue (13) . [locneBOCHHBIM 3KOHOMUCTAaM PEAKO, TPABAA, YAABAJIOCh
MOCJIETOBATEBHO BBIAECPIKUBATh 3Ty TOUKY 3peHus. Mx o0pa3 MbIlIIeHUS
MBITACTCS
YUHUTHIBATh HOBBIE TEHACHIIMHA PA3BUTHUS XO35HCTBA, SBHO HE COBMECTUMBIC C
MPEKHUMHU
TEOPETUUYECCKUMH BO33peHUsMU (14) . OgHAKO 3TH SKOHOMHCTBI HE CHCTANH
JOCTAaTOYHO JAJIEKO MAYLIMX BBIBOJIOB M HE IEPECMOTPEIH OCHOB CBOEH TEOPHHM.

[Tpesxne BCero cneayer OTMETUTD, UTO MOJIOKEHHS KIIACCUYECKOW TEOPUH MOTJIH
OBITh MPUMEHEHBI K TOMY TUIY SKOHOMHUKH, B KOTOPOM MbI J€HCTBUTEIBHO KUBEM,
JIUIIIb
Osiaroaps JIOXKHOM aHAJIOTHM ¢ HEKOTOPOro-pojaa 0€300MEHHON 3KOHOMUMOMN
PoOuH30Ha
Kpy3o, rae noxoa, notpednsieMblid ujm cOeperacMblii MHIWBHIYYMAaMH,
PEICTABIISIET
co00# UCKITIOUUTENBHO MPOAYKIIMIO 1N specie™ 3Tol aesaTenbHOCTH. Kpome Toro,
BBIBOJI, YTO M3ACPKKH MPOW3BOJICTBA BCETAA MOKPHIBAOTCS BBIPYUKOH OT
IPOAAXKH,

BBITJISIIUT BECbMa MPaBAOMNOJ00HO; €ro TPYAHO OTJIMYUTH OT JACHCTBUTEIBHO
MPABHIIBHOTO MOJIOXEHUS, COTTTACHO KOTOPOMY AO0XOJI, MOJIy4aeMblil B LEIOM
BCEMH

y4aCTHUKaMU OOIICCTBEHHON MPOU3BOAUTENBHON NEATENBHOCTH, BCErJa HMMEET
BEJIMYMHY, KaK pa3 PABHYIO LICHHOCTH MPOIYKIIHH.

[To ananoruu npeanonaracTcs, 4To ACHCTBUAS UHIMBHYYMa, MOCPEACTBOM
KOTOPBIX
OH o0orautaet ce0s1, He Oeps Kak OyATo Obl HUYETO Yy KOrO-TM00 APYroro, AOJKHBI
000raTuTh TaK>Ke U OOIIECTBO B LIEJIOM; MOAYYAECTCS MO3TOMY (KaK B TOJBKO YTO
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NPUBEACHHOM nuTare U3 Mapiamia), 4YTo akT WHAMBUAYAJLHOTO COEpEKEHUs
HEN30EKHO BEACT K MapaJUICIbHOMY aKTy HHBECTUPOBaHU. Benb, NEHCTBUTENBHO,
HE

MO/JIEXKUT HUKAKOMY COMHEHHIO, YTO CyMMa YHCThIX MpHUpalleHuii OorarcTea
WHJUBUYYMOB JOKHA OBITh B TOYHOCTH PaBHOM OOIIEMY YHCTOMY
MPUPALIEHUTO

OorarcTea oOuIeCTBa.

U Bce-Taku Te, KTO Tak AyMAaeT, OIMOAOTCS, OHH IMOLJIN HA TOBOY Y WJUTO3MH,
3aCTaBJISAIONIEH TPUHUMATh 33 OJTHO M TO K€ JBA CYHUIECTBEHHO Pa3JIMYHBIX BHJA
neaTenbHOCTA. CyTh OMIUOKH - B MPEANONOKEHUH, OYITO €CTh HEOOXOAUMas CBS3b
MEXKIY PELIEHHEM BO3JEPKATHCS OT TEKYIIETO MOTPEOJICHUS U PELICHHEM
103a00TUTBCS
0 Oyaymiem notpedyicHnd. B TEACTBUTETLHOCTH K€ MOTHUBBI, KOTOPHIE
OTPEACTISFOT
NOCTIEAHEE, HE CBS3aHbl HEMOCPEACTBEHHO C MOTUBAMH, OMPEACTSIOUIMMHE MEPBOE.

[TocTynar 0 paBeHCTBE HEHBI CIPOCA U LICHBI MPEAJIOKEHUA™ BCEH MPOU3BEICHHOM
MPOAYKIIMK CJIEAYET PacCMaTpuBaTh KakK "aKCMOMY TMAPAJUICbHBIX JIMHUK"
KJIACCUYECKON TEOpHH. M3 HEE CIIEAYIOT U BCE OCTAJIBHBIC TIOJIOKEHUSL - COLMATIBHBIC
MPEUMYIIECTBA YACTHOM M HALIMOHATLHOM OEPEKIIMBOCTH, TPATUIIMOHHOE
OTHOUIEHUE K
HOPME TMPOLECHTA, Teopuu Oe3paboTHLBI, KOJIMYECTBEHHAS TEOPUS JIEHET,
0€30roBOPOUHBIC peuMylilecTBa laissez-faire™* B 00acT BHEWIHEH TOProB/M U
MHOT'O€ JPYTO€, YTO HAM MPUAETCS MOCTABUTh MO/ BOMPOC.

VIl

B 3T0i1 rmaBe Mbl NOKa3aJId 3aBUCUMOCTD KJIACCHYECKOM TEOPUM OT CIIEAYOLINX
B3aMMOCBSI3aHHBIX MOJI0KCHHUIA:

1) peanibHas 3apaOoTHas Miara paBHA MPEACIbHON TATOCTH TpyJda MpU
CYIIECTBYIOIIEHN 3aHATOCTH,

2) HE CYLIECTBYET TaKOrO SIBJICHHUS, KaK BbIHYKJIEHHAs O0e3paboThia,;

3) npeIoKEHHE CaMO MOPOMKAACT CIPOC B TOM CMBICIIE, YTO COBOKYIHAs LEHA
CIpoca paBHA COBOKYITHOM LIEHE MPEUIOKEHUS UIsl BCEX YPOBHEH MPOM3BOJACTBA W
3aHSTOCTH.

OTH TPH NOJI0KECHUS HEPA3PhIBHBI, TAK KaK OHU JIUIIIb BMECTE BEPHBI U HEBEPHBI
u
KKJI0€ U3 HUX JIOTUYECKH BKJTIOYAET JIBA APYTUX.

['JIABA 3
[TpuHumn 3¢ dexTuBHOrO crpoca
I

Jlns Havana HaM HEOOXOUMO BBECTH HECKOJIBLKO MOHATHM TOUHBIN CMBICT
KOTOPBIX
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OyaeT packpsIT no3aHee. [Ipeanonokum, 4to paccMaTpruBacMblil MPOMEKYTOK
BPEMEHH,

COCTOSIHME TEXHUKH, 3aHATOCTh HAJIMYHBIX TPYIOBBIX PECYPCOB U YPOBEHb
U3JIEPIKEK

NPOU3BOJCTBA HEM3MEHHBI. B 3THX yCIOBHAX MNPEANPUHUMATENb, HAHUMAOUIHUA
OIPEAETIEHHOE YMCTIO0 PAaOOTHUKOB, OCYIIECTBIISIET PACXOAbl JTBOSKOTO POJA.
IIpexne

BCEI0 3TO CPEJICTBA, KOTOPHIE OH BBHIMJIAYABACT (PAKTOpPaM MPOU3BOJACTBA (MCKITFOYAst
APYTrUX MPEANPUHUMATENCH) 33 UX TEKYIUE YCIAYTH,- TO, YTO Mbl OyJEM HA3bIBATH
(haKkTOpUANBHBIMU HM3ACPKKAMHU MPU JTAHHOM YPOBHE 3aHITOCTH. BO-BTOPBIX, 3TO
CPEICTBA KOTOPHIE OH BBIIJIAYMBAET APYTHM MPEANPUHUMATENSAM 32 TIOKYIAEMbIE Y
HUX

TOBAPBbI, & TAKKE YCUIIMSI, KOTOPBIE OH MPWJIATacT, 3arpy>kas 000pyI0OBaHHE, a HE
OCTaBnsisi €ro B OE3ACHCTBHM,- TO, YTO MBI OyJEM HA3bIBaTh W3ACPKKAMU
MCIOJb30BaHUs IPA JAHHOM YPOBHE 3aHATOCTH (15) . IlpeBbllIEHME CTOMMOCTH
NPOU3BEICHHOM MPOAYKIMHM HaJ (PAKTOPHAIIBHBIMM W3JAEPKKAMHA U
U3JIEPKKAMHA

WCIOJIb30BaHUs COCTABIISET MPUOBLIb, UM, KaK Mbl OyJEM Ha3bIBaTh €€, J0XO.
npeanpuHuMarens. To, 4ro uisl MpeANpPUHUMATENS SBISACTCS  (PAKTOPHAIBHBIMU
W3JIEP’)KKAMH, C TOYKH 3pEHUsl (PaKTOPOB MPOM3BOACTBA €CTh, KOHEYHO, WX
coOcTBeHHbId goxon. Takum 00pa3oMm, (AKTOpPUATBHBIE W3AEPKKH U
OPEINPUHAMATENBCKAS MPUOBLIL 00Pa3yrOT BMECTE TO, YTO MBI ONPEICIHM Kak
COBOKYIIHBIA  JTOXOJA, TMOJIy4acMbli TPH [JaHHOM YPOBHE  3aHITOCTH.
[TpeanpuHUMarensckass TPUOBLTb SBISIETCS, €CTECTBEHHO, BEIMYMHOMN, KOTOPYIO
OPEINPUHAMATEND CTPEMUTCS MAKCUMHU3UPOBATh, KOTJa MPUHUMAET PELICHUE O
Haiime

paboTHHKOB. B Tex cllydasx, KOrja aHaju3 SKOHOMHUYECKON KOHBIOHKTYPBI MBI
OPOBOAMM C IO3ULMIA MPEANPUHUMATEIISL, COBOKYIHBINA JOXO (T. €.
(axTOopuanbHbIE

U3JICPKKU TUTKOC MPUOBLIB), MOJIYYaeMbI MPH JTAHHOM OOBEME 3aHSTOCTH,
LEJIECO00PA3HO HA3BIBATEH BBIPYUKOH OT 3TOH 3aHATOCTH.

C npyro#i CTOPOHBI, COBOKYITHAs LIEHA NpeUioskeHus (16) MpoayKuuu Mpu JTaHHOM
00BEME 3aHATOCTU €CTh OXKMAAcMasl BBIPYYKa, KOTOpas Kak pa3 M NoOy>KIaeT
OPEINPUHAMATENS MPEABSIBATH CIOPOC HA TPYH, PABHBI MMEHHO 3TOMY YPOBHIO
3aHaTOCTH (17) .

CnenoBaTenbHO, €CJIM  MPEANONIOXKUTh, YTO COCTOSHHE TEXHUKH, OO0BEM
NPUMEHSEMBIX PECYPCOB U YIEIBHBIE (HA OHOTO PA0OTHHKA) (PAKTOPHATIEHBIC
U3JIEPKKA
HEWU3MEHHBI, TO YPOBEHB 3aHATOCTH KAK HA OTACIBHOM NPECANPUIATHA WIA B OJHOU
OTpaciiv, TaK U B LIEJIOM MO0 XO3SIMCTBY 3aBUCUT OT CYMMBI BBIPYYKH, KOTOPYIO
OPEINPUHAMATENN PACCUATHIBAIOT MOTYUYUTh 34 COOTBETCTBYIOLIYHO MPOIYKIHIO

(18) .
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[TpeanpuHrmarenu OyayT cTapaTbCsl JOBECTH OOBEM 3AHATOCTU 0 YPOBHS, MPHU
KOTOPOM OHM HAJICKOTCS UMETH HAUOOJbIIEE MPEBBIIIEHUE BBIPYYKH HA
(hakTopHalbHbIMU
U3JIEP’KKAMH.

O003HaUYMM COBOKYIHYIO LIEHY MPEUTOKEHUS TPOAYKLMH NP 3aHATOCTH N
YEJIOBEK
yepe3 Z; B3aMMOCBSI3b MEXAY Z U N, KOTOPYIO MOKHO 3anucarb B popme Z=((N) ,
HA30BEM (YHKIMEH COBOKYMHOTO mpeanokeHus (19) . BeIpyuky, OXKHMIAEMYIO
NPEINPUHAMATEISMH NP 3aHATOCTH N 4eNoBeK, 0003HaUMM vepe3 D; B3auMOCBS3b
mexay D u N, kotopyro MoxkHO 3anucath B popme D = f(N) , HazoBeM (yHKIMEH
COBOKYITHOTO CITpOCA.

Ecnu muis nanHo# BennurHbl N 0okA1acMast BBIpydka OOJbIIE, YEM COBOKYITHAS
LEHA
OPEUIOKEHHUS, T. €. ecinu D Gonblie, yeM Z, TO TpeANPAUHAMATENH OyIyT CTPEMUTHCS
YBEJIMYUTH 3aHATOCTh CBEPX N (€CIIN JaKE KOHKYPEHIUS UX APYT C OPYroM H3-3a
NPUBJICYEHHS (PAKTOPOB MPOU3BOACTBA MPUBEACT K MOBBIIIEHUIO HU3ACPKEK) 10
TaKOM
BENWYMHBI N, Ipi KOTOpoi Z ctano Obl paBHbIM D. Takum 00Opa3oM, YpPOBEHB
3aHIATOCTH ONPENEACTCS TOYKOH mepecedeHus (PYHKIUI COBOKYIMHOIO CIpoca U
COBOKYITHOTO MPEANOKEHUS. IMEHHO B 3TOI TOUYKE OKMaaemas
npeInPUHAMATEISIMA
npuObLUTE OyaeT Hanbonbiiei. BennunHy D B TO# TOUuke KprBOH PyHKIMU
COBOKYITHOTO
crpoca, IJie OHa MEPEceKaeTcs ¢ (PyHKUMENR COBOKYIMHOIO MPEIUIONKECHHS, HA30BEM
a¢pdektuBHBIM cipocoM. [locneayronye raBbl OyayT MOCBSIMICHBI TJIABHBIM
oOpazom
UCCIICTIOBAHUIO PA3JIMYHBIX (PAKTOPOB, OT KOTOPBIX 3aBUCAT 00€ 3TH (PYHKIINH;, BEb
B
3TOM M COCTOMT CYIIHOCTh OOLIEH TEOPUH 3aHATOCTH, BBIICHEHUE KOTOPOH SIBIISETCS
Hamel uenbro. Knaccuueckas JOKTPUHA, KATETOPUYECKM YTBEPXKAAMOMIASA, YTO
"IPEVIOKECHUE CaMO TOPOXKAACT CNPOC”, MOAPA3yMEBACT B KAUECTBE CBOCH
HEOOXOMMON TPEANOCHUIKM 0CO00€ OTHOIICHUE MEXKIAY 3THMH ABYMSI
(GyHKIUAMU.
YTBEP)KACHHUE "TIPEUIOKEHHE MTOPOKIAET CBOW COOCTBEHHBIH CITPOC" TOHKHO
03HAYaTh
paBeHcTBO f(N) 1 ((N) npu mr00o0it BenmuumHe N, T. €. Ul BCEX YPOBHEH
MPOU3BOJICTBA U 3aHATOCTH, TaK 4TO Npu pocte Z=((N) , COOTBETCTBYIOIIEMY POCTY
N,D(= f(N)) D0mKHO YBEIMYMTHCS HA Ty KE CAMYKO BEJIMYUHY, 4TO U Z.
Kraccuyeckas Teopus mpeanosiaract, APYrMMHu CIOBAMH, YTO COBOKYIHAsS LEHA
cnpoca (WM BBIPYYKa) BCeraa MpucnocabiuBacTCs K COBOKYITHOM LICHE
TPETIOKEHHMSI.
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Berxoaut, uto, kakoBa Obl HM Oblila BenmnurHa N, BeIpyUka D paBHa COBOKYITHOIMA
LEHE

PEIONKEHNS Z, COOTBETCTBYIOLIEH TOM ske BemmurHEe N. OTO 03HAYaeT, 4Tto 00BEM
3((PEKTHBHOTO CIPOCa BMECTO TOTO, YTOOBI COOTBETCTBOBATH ONPEACIECHHOW TOUYKE
PaBHOBECHS, TPEACTABIISIET COO0H OECKOHEUHBIN Pl OTMHAKOBO MPUEMIIEMBIX
BEJIMYMH.

YPOBEHb 3aHATOCTH SBJISETCS TOTJA HEOMPEIACIICHHBIM, W3BECTHO JIUIIb, YTO
npeenbHas TATOCTh TPyAda COCTABIISIET €0 BEPXHUI NPEIEL.

Ecnu mogoOHbIi MOaX0A K aHAIM3Y 3KOHOMUYECKOW KOHBIOHKTYPBI BEPEH, TO
KOHKYPEHUMS MEXAY MPEANPUHUMATENSIMHA BCETAA BeNa Obl K PACIIMPEHUIO
3aHITOCTH JIO
YPOBHSI, NP KOTOPOM 0OIIee NMPEAT0KECHUE MPOAYKIIMH MEpPecTaBaio Obl ObITh
AJIACTUYHBIM, MHBIMHU CIIOBAMH, KOTJA AAJbHEHIINNA POCT 3PPEKTUBHOTO CIIpoca
MSIE
HE MOr OBl COMPOBOXKAATHCA KAKMM-TMOO POCTOM MNpoAyKUHMHA. OUYEBHIHO, 3TO
COCTOSIHME M COOTBETCTBYET MOJHOM 3aHATOCTH. B mpeamecTByonieil rinage Ml
TN
OTPEACTIEHUE MOJIHOM 3aHATOCTH C TOUKH 3PEHHS MOBEACHHS pabOTHUKOB. K
APYIOMY,

XOTSl ¥ PABHO3HAYHOMY OMPEACTICHUIO Mbl TPHIIUIA TENEPh: MOJIHAS 3aHATOCTh - 3TO
COCTOSIHME, TPH KOTOPOM COBOKYITHAS 3aHATOCTD SIBJIIETCS HEAJACTUYHOM, T. €. HE
pearupyert Ha yBeandeHue 3¢ dextuBHoro cnpoca. Urak, 3akon Cas (COBOKyMHas
LIEHA CMPOCA HA MPOAYKLIMIO B LIEJIOM PaBHA COBOKYIHOH LEHE MPEATOKEHUS s
J000r0 00bEMa MPOAYKIMK) PABHOCWIICH MPEANONOKECHHIO, YTO HE CYIIECTBYET
NPENATCTBANA K JOCTHKCHHIO TMOJIHOM 3aHATOCTH. ECin ke 3aKOH, CBSI3BIBAIOLIMIA
()YHKLIMHA COBOKYITHOTO CIPOCA W MPEIJIOKEHUS, B ICHCTBUTEIIBHOCTH HE TAKOB,

TOT 1A

3TO 03HAYACT, YTO >KU3HEHHO BAKHYIO TJIABY 3KOHOMUYECKOW TEOPUH MPEACTOUT
ermie.

TOJIBKO HAMKUCaTh;, 0€3 3TOr0 BCE CMOPHI 0 (haKTOpax, ONPEACISOIUX OOMIHA
YPOBEHB

3aHATOCTH, OCTAIOTCST OECIIJIOHBIMH.

I

Kparkoe u3noxxeHne Teopumn 3aHATOCTH, Pa3padOTaHHOW B CIEAYIOIMX [JIaBaXx,
BEPOSTHO, MOJIE3HO U3JI0KUTh YATATEIIO YKE HA JAHHOH CTaInK, NAXE €CIM KOE-4YTO
OCTaETCs MOKA HEMOHIATHO. TepMUHONOTUS, KOTOPOH MPUIETCS MOJIb30BAThCs, OyAeT
B CBOC BpeMsi onpeeneHa Oosee TuarenpHo. [1oka Mbl mpeanoaaraeM, 4ro
JEHE)KHAsS
3apaboTHAas miata u Ipyrue GaxkTopuaibHbIE U3ACPKKU HA €AMHUILY 3aHATOTO TPyJa
NOCTOSHHBL. DTO YNPOILIEHUE, OT KOTOPOTO MBI MO3XKE OTKWKEMCS, BBEACHO
UCKITIOYUTENIBHO C LENbK OONEruuTh M3JIOKEeHHWE Marepuana. OOmmid xon
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J0KA3aTeNbCTBA OCTAETCS COBEPLUICHHO OJMHAKOBBIM HE3aBHCHMO OT TOTO,
NOJIBEP>KCHBI

WU3MCHEHUSM JCHEKHAs 3apaboTHasl MaTa i APYyrue (pakTOpuanibHbIE H3ACPKKA
101

HET.

OOwmue 4epThl HAIECH TEOPUU MOTYT OBITh C(HOPMYJIIMPOBAHBI CIIEAYIOLIUM
oOpazom.

Korma 3aHATOCTE BO3pacTacT, YBEIMUMBACTCS COBOKYITHBIA. peanbHBIA JOXOA.
[Tcuxonorus o0mecTBa TakoBa, YTO C POCTOM COBOKYITHOTO PEAIBHOIO A0X0Ja
YBEJIMYMBACTCS M COBOKYMHOE NOTPEOIEHUE, OTHAKO HE B TAKOM K€ MEPE, B KAKOW
pacteT noxoA. [loaTomy mpeanpuHUMaTed noTepnean Obl YOBITKH, €Clid Obl BCS
BO3pOCIIas 3aHATOCTh OblIa HAMMPaBJICHA HA YAOBIECTBOPEHUE BO3POCLIETO CITPOCa
Ha

OPEeIMETHI TEKYIIEro norpednenus. s noaaepxaHus at000ro JaHHOTO YPOBHS
3aHITOCTH HEOOXOAUMbI TEKYLIME HHBECTULIMY, MOTJIOIAOIINE MPEBBILIEHUE
COBOKYITHOM

OPOAYKIIMHM HAA TEM, 4TO OOMIECTBO >KenacT NMOTPEONATh MPU JAHHOM YPOBHE
3aHATOCTH. ECM Takue MHBECTULIMM HE OCYIIECTBRIISIFOTCS, BEIPYYKa
[IpeIIpUHAMATEIEH

OyAeT HuxKe TOH, KoTopas HEOoOXOAMMA, 4TOOBI BBI3BaTh Y HUX CTPEMIICHUE K
JOCTUKEHHIO 3TOTO YPOBHS 3aHIATOCTH; OTCIO/AA CIEAYET, UTO MPU JTAHHOM
BEIIMYMHE

noKa3aresisl, KOTOPbIA Mbl OyI€EM HA3bIBaTh CKIIOHHOCTBIO OOIIECTBA K
noTpeOIEHUIO,

PABHOBECHBI YPOBEHb 3aHATOCTH, T. €. TOT YPOBEHb, MPHU KOTOPOM Y
OPEINPUHAMATEECH B 1IEJIOM HET CTPEMIJICHMSI HM PACHIMPATH, HU COKpAllATh
3aHITOCTh, Oy IET 3aBUCETh OT BEJIMYMHBI TEKYLIMX WHBECTHLMA. B CBOO ouepenp
BEIIMYMHA TEKYIIUX WHBECTULMIA 3aBHCHT OT TOrO, 4TO Mbl OyJe€M Ha3bIBATh
noOy>KJIEHUEM HHBECTUPOBATh, & MOOYKICHUE MHBECTUPOBATh (MBI MOKAKEM 3TO)
B

CBOKO OYEPEb 3aBUCUT OT OTHOIICHUS MEXKIY TPaQUKOM MPEacIbHON

3 pexkTuBHOCTH

KaluTala U KOMIUIEKCOM HOPM MPOLEHTA MO 3aliMaM C pa3HbIMH CPOKAMM MOTAIIEHUS
U

Pa3HON CTENEHBIO PUCKA.

CrnenoBarenbHO, MPU JAHHON CKJIOHHOCTH K TMOTPEOJCHUIO W JAHHBIX pa3Mepax
HOBBIX MHBECTMIMH OyIET CYIIECTBOBATH TOJBKO OJWH YPOBEHb 3aHSATOCTH,
COBMECTHAMBIN C PAaBHOBECHEM, IOCKOJIBKY BCIKHH APYrod YPOBEHBL IPUBEHET K
HECOBMAJICHUIO COBOKYITHOM LIEHBI MPEAJIOKEHUST M COBOKYITHON LEHBI COPOCA.
IT0T
YPOBEHb HE MOKET OBITH OOJIBIIUM, YE€M TMOJIHAS 3aHSATOCTh, T. €. PeajibHas
3apaboTHAas Mjiata He MOXKET ObITh MEHBIIIE, YEM MpeAcibHas TArocTh Tpyaa. Ho,
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BOOOIIIE TOBOPSI, HET OCHOBAHUS OKUAATh, YTO OH OYJIET PABEH MOJHOW 3aHSATOCTH.
O(pexTUBHBIA COPOC, COUCTAIMIMNICI ¢ MOJHON 3aHATOCTHIO,- 3TO CHEIUATBHBINA
ClIy4aii, pealu3yroIIMICs TOJBKO MTPH YCIIOBUH, €CITU CKIIOHHOCTh K TOTPEOIEHUIO
u

CTPEMJIEHHE WHBECTUPOBATH HAXOAATCS B ONPEIEICHHOM COOTHOLICHUU. T0
YACTHOE

COOTHOULIEHKE, KOTOPOE OTBEYAET MPEANOCHUIKAM KJIACCHUYECKOM WIKOJIbI, SBISETCS
B

W3BECTHOM CMBICJIE ONTHMAJIBHBIM. HO OHO MOJKET CYHIECTBOBATh JIMIIL TOTAA,
KOrza

TEKYIIHAE WHBECTULMH (CIy4YaitHO WM MPEAHAMEPEHHO) O0YCIOBIMBAKOT CIPOC, KaK
pas

PaBHBIM M3UIIKY COBOKYMHON LEHBI MPEAJOKEHUS] MPOAYKIMM MO CPAaBHEHHIO
C

3aTparaMu 00IIeCcTBa HAa MOTPEOJIEHUE B YCJIOBUSIX MOJIHON 3aHATOCTH. UTak, cyTh
pa3pabOTaHHON HAMK TEOPUU CBOJMUTCS K CIICIYIOIIEMY.

1. ITpu 7aHHOM COCTOSIHUM TEXHUKH, 00bEME MPUMEHSEMBIX PECYPCOB U YPOBHE
U3JIEPKEK MPOU3BOCTBA J0XOA (KaK JCHEKHbIN, TaK W pealbHbId ) 3aBUCUT OT
o0bema 3aHATOCTH N 2. COOTHOIIEHUE MEXKAY COBOKYMHBIM JOXOAOM H
BEJIMYMHOMN
O’KMJIAEMBIX PACXOJI0OB Ha moTpedieHue, obo3Havaemoit D1, Oyaer 3aBuceTh OT
NICUXOJIOTHYECKON XapaKTEPUCTUKHA OOIIECTBA, KOTOPYIO Mbl OyJEM HAa3bIBATH €TI0
CKJIOHHOCTBIO K TOTPEOJEHUIO. DTO 3HAYUT, YTO MOTpeOaeHre OyJeT 3aBUCETh OT
YPOBHSI COBOKYITHOT'O JTOXOJA U, CJIEA0BATENBHO, OT YPOBHS 3aHATOCTH, €CJIH TOJIBKO
HE MPOU30MIET U3MEHEHUH B CKIIOHHOCTH K TOTPEOJICHUIO.

3. O6beM 3arpar Tpyaa N, Ha KOTOpBIA TPEANPUHUMATENN MPEABIBISIOT CIPOC,
3aBHCHUT OT OKMIAEMBIX PACX0I0B 001IecTBa HA ucTpediieHue (D1) u ot
OKUAAEMBIX
pacxonoB o0uiecTBa Ha HOBbIE MHBECTHIMH (D2) D =D1 + D2 1 ecTb TO, 4TO MBI
paHee onpeacanan Kak 3p(QEeKTUBHBIN Cpoc.

4. TTockonbky D1 + D2 =D = ((N), rae ( - pyHKIHsI COBOKYITHOTO MPEUIOKEHHUS,
a D1 - xak Obu10 MOKA3aHOo BhINIE, B 1. 2, QyHKIU OT N (0003HAUUM. €€ uepe3
x(N) , 3aBucsIas OT CKIOHHOCTH K mOoTpednenuto, 1o ((N) - x(N) = D2.

5. CnenoBaresibHO PABHOBECHBIN YPOBEHD 3aHATOCTH 3aBUCUT. a) OT (DYHKLMH
COBOKYMHOTO NMpeuioxkeHus G, 0) OT CKIIOHHOCTH K MOTPEOJIEHUIO X U B) OT 00bema
uHBeCcTULMA D2. 310 M ecTh cyTh "00IIEH TEOPHUM 3aHATOCTH .

6. Kaxnoii BemmumHe N COOTBETCTBYET ONPEACIICHHAS MPEACTbHAS
MPOU3BOIUTENLHOCTL TPYJA B OTPACISX MPOMBIIUIEHHOCTH, MPOU3BOISIINX
TOBAPHI,
npUOOPETEHHBIE HA 3aPA0OTHYIO TUIATY. DTO COOTHOLIEHHE W ONPEIEISIET
BEJIUYMHY
peanbHOi 3apaboTHOM miarkl. [IyHKT 5 mo3TOMy TpeOyeT OroBOpKH, 4T0 N HE MOXKET
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NPEBBICUTh YPOBEHb, NIPA KOTOPOM peajibHas 3apal0OTHAs IUIaTa CHHYKAETCS [0
paBeHCTBA C NMPEACIIBHON TATOCTBIO TPy Aa. [IpyruMu clioBamMu, HE BCE WU3MEHEHHS
COBMECTHMEI C HAIIEH BPEMEHHOM ITPEAIIOCHIIKON O MOCTOSTHCTBE ICHEKHOMN
3apabOTHOM

wiatkl. [ToaToMy u1st MONHOH (POPMYJIMPOBKHU HALLIEH TEOPHH BIIOCIIECICTBUN
HEOOXOMMO

OTKa3aTbCs OT 3TOM MPEAMOCHUIKH.

7. CornacHo KJIacCU4YeCKON JOKTPUHE, B COOTBETCTBHHU ¢ KOTOpoi D = ((N) mist
BCEX 3HAYCHUI N, yPOBEHb 3aHATOCTH SABJISIETCA HEUTPAIBHO PABHOBECHBIM TSI BCEX
3HauUeHUl N, HEe JOCTUTaloMMX MakcUMyMma. TeM cambiM (PAKTHYECKH BBOJIUTCS
MIPEANOJIOKEHHE, YTO CUIIBI KOHKYPEHIIMU MEKIY NPEANPUHUMATENSAMU JTOBEIYT
00BEM
3aHATOCTU OO0 MAKCUMAIbHON BETWYMHEL. TOJIBKO B 3TOW TOYKE, MO KIACCUYECKON
TEOPHH, MOKET CYLIECTBOBATh YCTOWUYMBOE paBHOBeCHE. 8. Korma pacTeT 3aHATOCTD,
D1 Oyner yBenmmuuBaThCs, HO HE B TOM k€ Mepe, 4To U D Tak Kak ¢ pocToM 10Xoaa
YPOBEHB NOTPEOIEHUS XOTsI M TOBBILIAETCS, HO HE B TOM e cTeneHu. IMEHHO B 3TOM
[ICUXOJIOTHYECKOM 3aKOHE CIIEYET UCKATh KIIFOY UId PELICHUs HaLIUX
MPAKTUYECKUX
npobsieM. Beap W3 HEro cineayer, 4To 4eM BBIIIE YPOBEHb 3aHSTOCTH, TEM
3HAUUTENIbHEE OyAET Pa3pblB MEXKAY COBOKYMHOH LEHON mnpemioxeHus (Z)
COOTBETCTBYIOLIEH NpoAyKIMKM U cymmoi (D1), KoTtopyro npeanpuHumarenu
MOTYT
PACCUMTHIBATH MOJYYMTh OOPATHO B Pe3ybTare pacxoaoB norpedutenci. [loatomy
IPU HEU3MEHHOM CKJIOHHOCTH K NOTPEOJICHUIO 3aHATOCTh, HE MOKET PACTH, €CIH
OIHOBPEMEHHO D2 HE pacTeT U HE 3aNOIHAET YBEJIMYMBAKOIIMICS Pa3pblB MEXAY Z
51
D1. CnenoBarenbHO - €CIM TOJBKO HE MPUHATH CHELHUAIBHBIX TPEANOCHUIOK
KJIACCUYECKOM TEOPHUH O CYLIECTBOBAHUM CUJI, KOTOPBIE KAXKIBINA pa3, Kak
ITOBBIIAETCA
3aHATOCTB, MPUBOIAT K YBENIMUEHUIO D2, nipuueM B pa3Mepax, AOCTATOYHBIX s
3aM0JIHEHUS YBEINYMBAKOLLEr0Cs paspeiBa MeXXAy Z U D,- 3KOHOMHYECKas
cucreMa
MO>KET NpeObIBaTh B yCTOHYMBOM PABHOBECHH C N, MEHBIINM, YEM TOJTHAS
3aHATOCTD,
3TO PAaBHOBECHE COOTBETCTBYET TOUKE MepeceucHust (yHKIMI COBOKYITHOTO CIpoca U
COBOKYITHOI'O MPEITIOKEHUS.

Hrak, pasMep 3aHATOCTH HE ONPENENAECTCS MPEACIIBHOW TArOCTBIO TPYAA,
U3MEPSIEMON BEIMUMHOM peabHOM 3apabOTHOM MIaThl, ¢ TOW, OJHAKO, OTOBOPKOIA,
4ro 00BEM NPEIUVIONKEHHS TPyJda MPU JaHHOH pealibHOM 3apaboTHOM Tuiare
COOTBETCTBYET BEPXHEH TI'paHULlE MOTCHUMAIBHO BO3MOXKHOTO YPOBHS 3aHATOCTH.
CKIIOHHOCTB K TOTPEOIEHUIO U 0OBEM HOBBIX MHBECTHIIMIA COBMECTHO OMPEACTISIOT
00BEM
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3aHITOCTH, KOTOPBIA B CBOKO OYEPEAb COBEPIIEHHO ONMPEACIEHHBIM 00pa3oM CBsI3aH
C

BeTMYMHON peasibHOM 3apaO0THOM miaThl. EC/IA CKIIOHHOCTH K TOTPEOJICHUIO U
00BeM

HOBBIX MHBECTULIMI MPUBOAIT K HEJOCTATOYHOCTH 3PPEKTUBHOIO CIpOCca, TOTrAA
JCHCTBUTENLHBIA YPOBEHD 3aHATOCTH OYJIET MEHBIIIE, YEM MOTEHIIUATBHOE
NPEIUIOKEHHNE

TpyJa MNPy CYLICCTBYIOWIEH pealbHON 3apabOoTHOM MiiaTe, a peanbHas 3apadoTHas
IUIaTa, COOTBETCTBYIOIIASI COCTOSTHUIO PABHOBECHS, OyAeT OONbIIE, YeEM MpEeAeiibHAs
TATOCTh TPYAA MPU ITOM K€ COCTOSIHUM PABHOBECHSI.

[TpoBeAcHHBINH aHANM3 AACT HAM KJKOY K OOBSICHEHUIO Napajokca OCAHOCTH Cpeau
n300unus. OHa UMb HEAOCTATOYHOCTh 3PPEKTUBHOTO CIPOCA MOXKET NMPUBECTH
u
YacTO MPUBOANT K MPEKPALICHUIO POCTA 3aHATOCTH €lIe A0 TOro, Kak Oyaer
JOCTUTHYT YPOBEHb MOJIHOM 3aHsTOCTH. HemoctarouHocTs 3¢ dekTuBHOrO crpoca
OyJAeT MelaTh POCTY MPOU3BOICTBA, HECMOTPS HA TO UTO MPEACIIbHBINA TPOAYKT
TpyJa
BCE CIIE MPEBBIIIACT BEJIMYUHY MPEACIbHONW TIrOCTU TPyJa MPU JaHHOM YPOBHE
3aHSTOCTH.

Bbonee Toro, uem Goraye OOMIECTBO, TEM CWJIBHEE TCHICHIMUS K YBEIMYCHHIO
pa3pbiBa MEKy (PaKTUYECKUM U MOTECHIUATBHBIM 00BEMOM TMPOU3BOAUMOIA
POy KUK,

CJIEZIOBATENILHO, TEM 00JI€€ OUEBUAHBI U BO3MYTUTENbHBI HEOCTATKU
OKOHOMHUYECKOHN

cucTeMsbl. Jleso B ToM, 4To OeqHOE 0OUIECTBO MPEAMOYUTAET MOTPEOISITH
3HAYUTEIBHO

OONBIIYIO YaCTh CBOCH MPOAYKLMH, TAaK YTO OAKE BECbMA CKPOMHBIA YPOBEHB
UHBECTULIMH Oy IET NTOCTATOUYHBIM JIsl 00€CTICUEHUS MOJIHOM 3aHATOCTH, B TO BpeMs
Kak 0oraroe 00IECTBO TOJDKHO OTBICKATh 3HAYUTEIBHO 00JIEE [UPOKKE
BO3MO>KHOCTH

U1t THBECTUPOBAHMSI C TEM, YTOObI CKIIOHHOCTb K COEpPEKEHUSAM €ro OoJiee Oorarbix
MPEACTaBUTEINICH ObLJIa COBMECTUMA € 3aHITOCTHIO €ro Oosiee OeTHbIX WiIeHOB. Eciu B
MOTEHIMAIBHO OOraToM OOIIECTBE MOOYXKIACHUE MHBECTUPOBAThH Cinado, TOrna,
HECMOTPS HA €r0 MOTEHUMAIBHOE OOTaTrCTBO, ACHCTBHE NMPHHLMIA 3PPEKTUBHOTO
CIpoca 3aCTaBUT 3TO OOLIECTBO COKPAIIATh 00BEM MPOU3BOIMMOM TMPOAYKIIMH,
nokKa

OHO, HECMOTPS HA CBOE MOTEHIMAJIbHOE OOraTCTBO, HE YCTAHET HACTOJBKO OCIHBIM,
YTO 3HAYUTEIBLHO COKPATUBILMIACS M3MIIEK J0X0AA HaJ MOTPeOJCHUEM MPHUIET B
COOTBETCTBHE € €ro cjadbiM MOOYKACHUEM K WHBECTUPOBaHWIO. boiee Toro, B
Oorarom o01iecTBe cnadee He TOJIBKO MPeAETbHAs CKIIOHHOCTD K MOTpeOneHuto (20) .
Beuny Oosbliieii BeTMYUHBI paHEee HAKOTJICHHOTO KaluTalla MEPCIEKTUBBI
JAJTBHENAIITNX
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WHBECTHULIMHA 3/1€Ch MEHEE ONaronpUsTHEI (32 UCKITIOYEHHEM CIIy4acB, KOr/a HOpMa
IPOLEHTA HE CHIXKACTCSA JOCTAaTOYHO OBICTPO). MBI MOIXOOUM, CJIEIOBATENIBHO, K
TEOPUM TPOLICHTA M K BBISICHEHWIO MPUYMH, MOYEMY €r0 HOPMAa HE NaAacT
ABTOMATUYECKH 10 HY?KHOTO YPOBHSL. OTH BONPOCHI OYAYT PacCMOTPEHBI B KHUTE
YETBEPTOM.

Takum 00pa3oM, aHAIM3 CKIIOHHOCTH K TOTPEONEHUIO, ONPEICICHAE NPEACITbHON
3((PEKTHBHOCTH KanmuTala ¥ TEOPHs MPOLICHTA - BOT TPHU IVIABHBIX TPoOeia B HAIIEM
TENEPEITHEM 3HAHUH, KOTOPbIe HEOOX0AMMO 3anonHuTh. Korma 31o OyaeT caenaso,
MBI
YBUIHMM, YTO TEOPHS LICH 3aiiMET NOJJUMHEHHOE MECTO B HAILIEH OOIICH TEOpUH.
Kpome
TOT0, MBI YOEIUMCS, UTO ICHbI'M UTPAOT CYIIECTBEHHYIO POJIb B TCOPHH MPOLIEHTA, U
NOMBITAEMCSI PACKPBITH 0COOBIE CBOMCTBA JIEHET, OTIUYAOIIME UX OT MPOYUX
TOBApPOB.

I

Unes, OyAT0 MBI MOKEM CHOKOMHO TpEeHeOpeUYb (PYHKIUMEH COBOKYIHOIO CIPOCa,
OPEICTABISIET MPUHLMITHATIBHYKO YEPTY PUKAPIMAHCKOW TEOpWH, JeKalehd B
OCHOBE
TOT0, YEMY HAC YUWIX HA MPOTSLKEHUM Oojiee 4eM cTa JieT. ManbTyc, nmpaBia,
CTPAaCTHO BO3pakal MPOTUB AOKTPUHBI, PHUKapIo O HEBO3MOKHOCTH HEIOCTATKA
3(ppexkTUBHOTO crpoca, OAHAKO, TINETHO. MajbTyC HE CYMEN YETKO OOBSICHUTD, KaK U
noueMy 3(p(HEKTUBHBIN CIPOC MOXKET ObITh HEIOCTATOUHBIM WA N30BITOYHBIM. OH
TOJIBKO
CChIIAJICS HAa (PaKThI, TPaBaa OOIEU3BECTHRIE, U HE pa3padoTan COOCTBEHHOW TEOPHH.
Pukapao nokopua AHMJIAKO CTOJIb K€ TOJHO, KaK CBATas WHKBU3HILIMS MOKOPWIIA
Hcnanuto. He Tonbko ero Teopust Obuta npuHsaTa CUTH, TOCY TaPCTBEHHBIMU
JEATEISIMHA
1 AKaJIEMUYECKHUM MHUPOM, HO JAKE CaMblid CITOP MPEKpATUIICs. AJbTEpPHATUBHAS
TOYKA
3pEHUst COBEPLICHHO MCYUE3NIa, M €€ TPOCTO NepecTanu 00cyknark. Benukas 3aranka
3(pPeKTUBHOIO CMPoOca, 3a PEUIEHUE KOTOPOM CTOJIb PhSIHO B3sUics Obulo Manetyc,
YJIETY4MIach U3 SKOHOMUYECKOH IUTEparypel. Bel HU pa3y He HAlIETE yNOMUHAHHS
0
HEl BO Bcex COUMHEHMIX Mapaina, Dmkyopra u npod. [Iury - aBTOpoB, KOTOpPBIM
KJIaccu4uecKas Teopus o0s3aHa CBOMM HauboJiee 3penibiM BoruionieHrueM. OHa
Morna
JKUTH JIMIIb YKPAJIKOH, B MOANOJLE, HA 3aABOpKax y Kapma Mapkca, CunbBuo 1'e3ens
unu mMaifopa Jlyrmaca™.

[TonHOTa MOOEABI pUKAPAUAHCKON TEOPUM - SIBJIEHUE BECHbMA JHOOOMBITHOE U JaXKE
3aragouHoe. CBI3aHO 3TO € TEM, YTO TEOpHs PHKapao BO MHOTMX OTHOIIEHMSX
BECbMa MOJIOIIIA TOH cpefe, K KOTOpoil oHa Oblna oOpamiena. OHa mpuBOaMIA K
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3aKITFOYCHUSIM, COBEPIIEHHO HEOKUJAHHBIM ISl HEMOJATOTOBJIEHHOTO YEJIOBEKA, UTO,
Kak

s TOJIArar0, TOJbKO YBEJIUUYUBAJIO €€ WHTEIUICKTYyalbHbIN mpecTu:k. Pukapamanckoe
VUYCHUE, IEPETOKCHHOE HA S3BIK MPAKTUKK, BEJIO K CYPOBBIM M 4YaCTO HEMPHUATHBIM
BBIBOJIAM, YTO MPHUAABAIO €My OTTEHOK ao0poaeTenu. CrnoCcOOHOCTh CITY)KHTh
(GyHIaMEHTOM JUTsl OOUIIMPHOHN M JIOTMYECKH TOCIE0BATENBHON HAJACTPOHKH
puaaBaia

€My KpacoTy. BiacTsdM HMMIIOHUPOBAJIO, YTO 3TO YYCHHE OOBICHSIO MHOTHE
MPOSIBJIEHUS COLMAIBHON HECITPABEIJIMBOCTHA W OUEBHIHOM KECTOKOCTH KaK
HEN30EKHBIC

M3JICPKKU TPOTPECCA, a TMOMBITKM W3MEHUTh TAKOE TMOJIOKCHUE BBICTABISUIO KaK
JEHACTBUS, KOTOPBIE MOTYT B IIEJIOM MPUHECTH OOJIBIIE 3J1a, YEM MOJIb3bl. T0, 4TO OHO
OMPAaBIbIBAJIO B OMPEACICHHON Mepe CBOOOJHYIO NEATECIbHOCTh
WH]IABU Y ATbHBIX

KaMUTATUCTOB, 00ECTIEUMBAJIO €My MOJIEPKKY TOCHOJACTBYIOUIEH COLMATbHOM
CUJIBL,

CTOSIIIEH 3a BIACTh MPEACPKAIAMHE.

OnHako, x0T cama JOKTPUHA B IJa3ax OPTOJAOKCAJIBHBIX 3KOHOMUCTOB HE
MOABEprajiaCh A0 TMOCJICAHETO BPEMEHM HU MaJCHIIEMy COMHECHHUIO, €€ SBHAs
HEMIPUTOHOCTH TS IEJICH HAYYHBIX MPOrHO30B 3HAYUTEBHO MO0PBaIa C
TCUCHUEM
BPEMEHU MPECTIK €€ aaenToB. [IpodeccroHaTbHble SKOHOMHUCTHI MOCHE
Masnbtyca
OCTAaBAJIUCh SIBHO PABHOAYLIHBIMA K HECOOTBETCTBHI) MEXKIAY KX
TEOPETUUECCKUMU
BBIBOJIAMH M HAOII0Ja€MbIMU (PakTaMU. ITO MPOTHBOPEUYUE HE MOIJIO YCKOJB3HYTh
oT
PAIOBOTO YEJIOBEKA, HE CIIyYalHO OH CTaJl OTHOCUTHCS K SKOHOMHCTAM C MEHBIIUM
VBLKCHUEM, YEM K NPEACTABUTEIISIM TEX HAYYHBIX JUCHHUIUIMH, Y KOTOPBIX
TEOPETUUYECKUE BBIBOABI COMIACYIOTCA C TAHHBIMH OTIBITA.

Kopau mpoCnaBieHHOro ONTHMHM3Ma TPATUIHAOHHOW SKOHOMHUYECKOW TEOpHH,
MPUBEIIIETO K TOMY, YTO SKOHOMHUCTHI CTAJIM BBICTYNaTh B poiu Kanaunos,
KOTOPBIE,

YAATMBIIKACH U3 MUPA JUIsl 00pabOTKKM CBOMX CaJI0B, y4aT, YTO BCE K JIYUIIIEMY B TOM
JY4lIEM U3 MUPOB, JIMIIL Obl TPEAOCTABUTH €r0 CaMOMYy ce0e, JIeKaT, Ha MO# B3I,
B HEJIOOIECHKE 3HAUYCHUS TEX MPEMSITCTBAM JIJII MPOLBETAHUS, KOTOPBIE CO3JAKOTCS
HEJIOCTATOYHOCTHIO 3P PEKTUBHOTO cripoca. B o0iecTBe, KOTOpoe PyHKIIMOHUPOBAIIO
ObI

B COOTBETCTBUM C MOCTYJIATAMH KJIACCHYECKOU TEOpUH, ACHUCTBUTENBHO Obla Obl
HAJIUIIO €CTECTBEHHAS TCHICHIIUS K ONITUMAIbHOMY MCTIOJIB30BAHUIO PECYPCOB.
Becbma

BO3MOKHO, YTO KJIaCCHUYECKasi TEOPUsS MPEACTABIISIET COOO0M KapTUHY TOr0, KaK MbI
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X0Tenn Obl, YTOOBI 00IIECTBO (PYHKIIMOHUPOBaAI0. Ho mpeamnosaraTh, 4TO OHO W B
CaMoOM JieJi€ TaK (PYHKIIMOHUPYET,- 3HAYUT OCTABJIATh O€3 BHUMAHUS
JEUCTBUTEIIEHBIE

TPYHOCTH.

KHUI'A BTOPAS OITPEJEJIEHHWA U TTOHATUA

['JTABA 4

BrI6op enuHuL n13MEpeHHs

I

B 3T0#i 1 cnenyrommx Tpex riaaBax Mbl ONBITAEMCS. BHECTH ICHOCTb B HEKOTOPBIE
3alyTaHHBIE BOIMPOCHI, HE CTOJIb YK TECHO CBSI3AHHBIE C TEMH MpoldIeMamu,
PacCMOTPEHUIO KOTOPBIX CHELMATIBHO MTOCBALIEHO HAllle UCCIIeN0BaHue. Takum
oOpazom,
3TH [J1aBbl MPEACTABIISAIOT COOOH M3BECTHOE OTCTYIUICHHE, KOTOPOE 3aJCPKHUT Ha
HEKOTOPOE BPEMSI PA3BUTUE HAIICH OCHOBHOM TEMBL YKA3aHHBIE BOMPOCHI
paccMaTpUBAIOTCS 3€Ch TOJIBKO MOTOMY, YTO B APYTUX padoTax OHW HE MOJYUYWIA
TOU TPAKTOBKH, KOTOPYO 1 MOT OBl CUATATh COOTBETCTBYIOLIEH MOTPEOHOCTIM
MOET0
VCCIIENOBAHMNS.

Tpu TpyaHOCTH OONBIIE BCErO MEMIATN MHE MTPU HAMMCAHUY 3TON KHUTH, U S HE
MOT YE€TKO ¢(hOpPMYJIMPOBATH CBOM MBICIH, TOKA HE HAMIEN HM3BECTHOrO PAa3peLICHUs
3TUX TPOOJIEM; peUb MAET O CICAYIOIIMX BOMPOCaX: BO-MEPBBIX, BHIOOD E€IMHHIL
MU3MEPEHHUs, MPUTOAHBIX I UCCIEAOBAHUS SKOHOMUYECKOHW CUCTEMBI B LEIOM;
BO-BTOPBIX, POJIb, KOTOPYIO B 3KOHOMUYECKOM aHAIM3E UIPAIOT NPEANOJIOKEHUS, U,
B-TPETHUX, OMPEICIIEHUE T0X0AA.

II

Tot (hakT, 4YTO €AMHUIBI U3MEPEHUS, KOTOPBIMU OOBIYHO TOJIB3YIOTCS
3KOHOMMCTBI,

HEYAOBIIETBOPUTEIIbHBI, MOXXHO NPOWJUTKOCTPUPOBATH HA MPUMEPAX KOHLEILIUU
HALMOHAJIBHOTO JOX0/1a, 3anaca peajbHOI0 KanuTaia u 0OLIero ypOBHS LIEH.

1. HanmoHanpHBIi 10X01 B COOTBETCTBUM C onpeaesicHneM Mapuiaia u npod.
[Tury
(21) m3MepseT 00BEM TEKYIIETO MPOU3BOJICTBA, WM PEATIbHBINA JOXO/, a HE IEHHOCTh
NPOAYKIMH, WK AEHEKHBIN 10X04 (22) [lanee, B ©3BBECTHOM CMBICIIE OH 3aBUCHUT OT
Pa3MEPOB YHCTOM MPOAYKIMK, TaK CKa3arb, OT YHACTOM MpuOaBKM K pecypcam
o0uiecTBa, KOTOPBIMA OHO PACIIONIAracT Ulsl MOTPEOJICHUs WA A COXPAHCHUS B
KAueCTBE HAKAIUIMBAEMOTO 3araca KanuTaua,- NMPUOaBKH, CO3JAHHOW TEKYIIEH
XO3SHCTBEHHON JEATEIBHOCTHIO U BO3ACPYKAHUEM HA MPOTHKEHUH TEKYILEN IEpHoaa
3a
BBIYECTOM MOTPEOJICHNS PEATBHOTO KanuTasa, CylIeCTBOBABIIErO B HAYAJIE TIEPUO/A.
Ha
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3TOI OCHOBE MPEIANPUHAMACTCS NOTBITKA BO3BECTH 3[JaHKE KOJIMYECTBEHHOTO
aHasm3a.

Ho Takoe onpeneneHne MOKET BCTPETUTH CIEAYIOLICE CEPBE3HOE BO3PAKEHUE:
COBOKYITHBINA 00BEM. MPOU3BOJAUMBIX OOIIECTBOM TOBAPOB U YCIIYT MPEACTABIISACT
co0oii

PA3HOPOHBINA KOMITIEKC, KOTOPBIH, CTPOTO FTOBOPS,, HE MOXET OBIThb M3MEPEH, 3a
UCKJTIOYCHHEM HEKOTOPBIX CIELMAIIBHBIX CITy4acB, KOTJa, HalpUMEP, BCE
BJIEMEHTHI

OJTHOT0 HabOpa MPOU3BOAUMBIX TOBAPOB U YCIYT COACPXKATCS B TOH K€ MPOMOPLUH
B

Apyrom Habope TOBapOB U YCIYT.

2. TpyaHocty ele 60ree BO3pacTaroT, KOrAa MPH HCYUCIICHUN YACTOH MPOIYKIINH
MBI MBITACMCS I3MEPUTh YACTOE MPUOABIICHUE K KAMHUTAIBHOMY OOOPYIOBAHMIO.
s
3TOTO MBI IOJKHBI HAWTH OCHOBY TS KOJTMYECTBEHHOTO COM3MEPEHMSI HOBBIX
3JIEMEHTOB
000pyIOBaHUS, MPOU3BEACHHBIX B TCUEHUE TAHHOTO MEPUOJA, CO CTAPBIMU,
BBILLIEAUTNMHA
U3 CTPOS BCIAECACTBUE U3HOCA. [IJisk TOr0 4TOOBI MCUMCIWTH YUCTHIA HAMOHAIbHBIMA
noxof, mpod. [Iury BeUMTAET Takoe MOTPEOJICHHE KaNWTAIBHOIO O00O0pYIOBaHMS,
"KOTOPOE C JOCTATOYHBIM OCHOBAHMEM MOYKHO CUMTATh "HOPMAIBHBIM ", &
MPAKTUYECKUIA
KPUTEPUI HOPMAIBHOCTH - 3TO U3HOC HACTOJIBKO PETYJISPHBINA, 4TOOBI €10 MOKHO
OBLIO
NPEIBUAETH €CITM HE B JIETANIAX, TO MO KpaiiHeil mMepe B uenom” (23) . Ho
NOCKOJIbKY BBIUMTAEMAsl BEJIMUMHA HE BBIPAXKACTCS B IEHbrax, npod. Ilury
BBIHY>KJIEH
JOIMYCTATh BO3MOKHOCTh U3MEHEHUI B KaUTAJIbHOM O0OPYAOBAHUHN, M3MEPIEMBIX
B
HATYPaAJIbHOM BBIPAKCHUH (XOTS TAKME W3MEHEHHUS B JNCHCTBUTEIBHOCTH HE MUMEIOT
MECTA), WHA4YE TOBOPS, OH BBOAWT B 3aBYAJIMPOBAHHOM BHUJC M3MCHCHUS B
CTOMMOCTH. bojiee TOro, OH HE MOXKET TaKXKe MNPUAYMaTh YAOBIETBOPUTEIBHON
dbopmynbl (24) , ¢ MOMONIBIO KOTOPOH MOKHO ObLIO ObI COMOCTABJSATH HOBOE
000pYyIOBAHUE CO CTAPbIM B TEX CITy4Yasx, KOTAA BCIEACTBHEC U3MEHEHUH B TEXHHUKE
OHH OTJIMYAKOTCS APYT OT Apyra. S mosarato, 4To MOHSTHE, KOTOPOE XOTEN Obl
chopmyaupoBarb npod. [Tury, uMeeT cMbICT U HEOOXOAMMO IS
3KOHOMHYECKOTO
aHaym3a. Ho, moka He OyJeT mpuHsATa yAOBIETBOPUTENIbHAS CUCTEMA W3MEPEHMIA,
TOYHOE ONPEIEICHHAE 3TOI0 MOHTHS - 3a7]a4a HeocyluecTBUMas. CpaBHEHHE OJIHOTO
¢u3nyeckoro o0beMa NPOAYKUHMUA C IPYTHM W MOCHEAYIOMIEE MCUYUCICHHUE
YUCTOH
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OPOAYKIMH MyTEM BBIYMTAHUS U3 HOBBIX BHJIOB OOOPYIOBAHMS W3HOLICHHBIX
CTapbIX

BUJIOB OOOPYAOBAaHMS MPEACTABISAET COOOM TOJOBOJIOMKY, O KOTOPOW MOKHO €
YBEPEHHOCTBIO YTBEPKIATh, YTO OHA HE MOAIAETCS PELICHUIO.

3. Xopowmo M3BECTHBII, HO HEWM3OCKHBIA BIEMEHT HEYETKOCTH, 3aBEIOMO
COJEPKaIMifCs B MOHATAM OOMIEr0 YPOBHS ILICH, JCTAET CaMblid 3TOT TEPMHH
COBEPIICHHO HEYAOBJIECTBOPUTEIBHBIM C TOUKH 3PCHUS aHAIN3a MIPUYUHHO-
CJICICTBEHHBIX
CBSI3EH - aHANTM3a, KOTOPBIH JOJKEH OBITH TOUHBIM.

Ho Bce 3Th TpyAHOCTH HENAPOM KBATM(PUIUPYIOTCS 3/1€Ch Kak " 0JIOBOJIOMKH".
Onu
SBJIFOTCS "UACTO TEOPETUYECKMMU", B TOM CMBICJIE, YTO HUKOT A HE MEIIAKOT
JEJIOBBIM
PELICHUSM U TaXKEe HE MPUHUMAKOTCS B pACUET MPH TakuX petieHusX. OHU He
UMEIOT
HUKAKOI0 OTHOLICHUSI K TPUUMHHONW TOCIEA0BATENBHOCTH SKOHOMHYECKUAX
SIBJICHUM
NOCIEAHUE JOCTaTOYHO OMPEACIICHHBl U HEIBYCMBICIEHHBI BOIPEKH
KOJIMYECTBEHHOMN
HEOMPEACTIEHHOCTH HA3BAHHBIX MOHATHI. ECTECTBEHHO MO3TOMY 3aKIKOYHMTh, YTO
NOHSATHS 3TH HE TOJILKO HEAOCTATOYHO TOYHBL, HO U HE TAaK YK HEOOXOIUMBI.
Mexny
TEM B XOA€ KOJMUYECCTBEHHOTO AHAJIM3a HAM, TOHITHO, HE CIIEAYET MCMOJIb30BaTh
KaKHX-THO0 HEUETKUX C KOJIMYECTBEHHOM TOUKH 3pEHUS BhIpaXeHHid. B camom
IEIe,

IPU MIEPBOMA JKE MOMBITKE CTAHOBUTCS SICHO (M sI HAJACKCh 3TO MMOKAa3aTh), YTO
ropasio Jgydie 0OOMTHCh O€3 TaKUX BBIPAKEHUH.

Tot (pakT, 4TO ABA HECOM3MEPUMBIX MEXAY CO00 HabOpa pa3iMyYHBIX MPEAMETOB
cam 1o ce0e HE MOTYT CIIY>KATh 0OBEKTOM KOJIMYECTBEHHOTO aHAJIM3a, HE MENIACT,
KOHEYHO, HaM MOJIb30BAThCS MPUOIN3UTEIBHBIMA CTATUCTUYCCKHUMHU
COIOCTABJICHUSIMU,

HO MbI MPUOETAEM K HUM HE JUIsl TOYHOTO MOJCYETA, a JUIsl TOTO, YTOOBI COCTABHUTH
HEKOTOpPBIE OoJiee 00Imme CyKACHHs. B N3BECTHBIX Mpeaenax nogo0HbIe
COIOCTABJICHUS

MOTYT UIMETh PEATIbHBINA CMBICIT M MPAKTUYECKOE 3HaUeHUE. M BCe ke ecim peub uiaeT
O TAKUX MOHATUAX, KaK PU3NYECKUI 00BEM YMCTON TPOAYKIMH U OOLINIA YPOBEHB
LIEH,

TO HAUICKAIIECE MECTO AJII UX MCHOJIB30BAHUS - 3TO cdepa MCTOPHYECKOTO W
CTATHCTUYECKOTO ONUCAHMS. YKA3aHHBIE MOHSATUS CIEI0BAIO Obl YIOTPEOIIATH €
LENBEO

YIOBJIECTBOPEHUS HCTOPAYECKOM M COLMAIBHOM JIFOOO3HATEIBHOCTH,, B TAKMX
ClIydasx
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OOBIYHO MPUOETAIOT K NMPUOIM3UTENBHBIM CYXXIACHHUSIM, Ja 3[€Ch M HE Hy)KHA Ta

a0COJIFOTHASI TOYHOCTh, KAKOH TpeOyeT MPUUYMHHBIN aHaIW3 (HE3aBUCHMO OT TOTO,

HACKOJIBKO MOJTHO MBI' 3HAEM JICHCTBUTENBHBIE 3HAYCHUS MHTEPECYIOIIMX HAC

BEJIIMYMH U

HACKOJIBKO BEPHO MBI MOKEM ONPEIACIIUTD 3TH 3HAUCHUS ). YTBEPKACHUE O TOM, YTO

YHrCTas MPOAYKIMS TENEPh OOJNBIIE, & YPOBEHD LIEH HUXKE, YEM JIECATh JIET Ha3al

WJIH, AOMYCTHM, TOJl Ha3aJl, HOCUT TAKOH K€ XapakTep, KaK W YTBEPKICHUE,

COMIacKE KOTOPOMY KopoJieBa BukTopust Obuta sydnieil KOponeBoid, HO He Oosee

CUYACTJIMBOM JKCHIUMHOW, YeM KoposieBa Enu3aBeTa,- CY)KIACHHUE, HE JIMIICHHOE

W3BECTHOTO CMBIC/Ia W MHTEpPECA, HO HE NPHUTOJHOE Ui MPUMEHEHUS

IMPQPEPEHINATBPHOTO HWCUMCICHH. Hamm mnpeTeHsuu Ha TOYHOCTH  OyAyT

CMEXOTBOPHBIMH, €CJIA MbI OyJIEM TBITATHCS UCMOIB30BATh TAKUE HE BIOJIHE YETKHE,

"HEKOJIMYECTBEHHBIEC" TTOHATHUS B KAYECTBE OCHOBBI KOJIMYECTBEHHOTO aHAIM3A.
HamomHuM, 4TO B Ka’KAOM OTIAEIBHOM CITy4ac MPEeANPUHUMATEL PELIACT BOMPOC

0

TOM, B KAKOW CTETEHU MCIIOJIB30BAaTh MMEIOIIEECS KaMTAIBHOE O000OpPYIOBAHUE, H,

KOTI'/Ia Mbl TOBOPHM, YTO IPEANOIOKEHNE 00 YBETMYCHHUH CIIPOCA, T. €. YBEIMYCHHE

()YHKLIMHA COBOKYITHOTO CIPOCA, MOBEAET K PACIIMPEHUI0 MacuTaboB

COBOKYITHOTO

POU3BOJCTBA, MBI B ICHCTBUTEIILHOCTH MOAPA3yMEBAcM, 4TO (PUPMBI,

BJIAJCIOIIME

KalUTAIBHBIM O00OpPYIOBAHUEM, OKA3bIBAIOTCS 3aMHTEPECOBAHHBIMU B TOM,

YTOOBI

COYETATh €r0 € 3aHATOCTHEO OOJIBIIETO KOJIMUECTBA pAaOOTHUKOB. Ecnm peus naer o0

WHAUBUAYAIbHON (PUPME WM OTPACH, MPOU3BOISALICH OAHOPOAHBIN [IPOAYKT, MBI,

€CIH

HAM HPABUTCS TAKOE BHIPAKECHUE, BOPABE TOBOPUTH 00 YBEIIMUYECHUN WJTU

YMEHBIICHUU

npoaykumu. Ho, Koraa Mel paccMaTpuBaeM COBOKYITHYIO JIEATENBHOCTD BCEX (PUpM,

MBI

MO>KEM, OCTaBAICh TOYHBIMH, TOBOPUTH TOJILKO 00 YPOBHE 3aHSTOCTH,

COUYETAOLLEMCS

C HAJIMYHBIM KOJIMYECTBOM 000pyAoBaHusl. [IoHATHS COBOKYITHOrO 00beMa

POU3BOJCTBA

Y COOTBETCTBYIOLIETO YPOBHS LICH B 3TOM KOHTEKCTE HAM HE TOHAIO0STCA,

MOCKOJIbKY

HAC HE MHTEPECYET 3ACh M3MEPEHUE a0COFOTHOTO 00beMa TEKYIIETO COBOKYITHOTO

NPOU3BOJCTBA, T. €. BETWYHMHBI, KOTOPAast MO3BOJIsIAa Obl HAM CPABHWBATH JAHHBINA

00BEM COBOKYMHON MPOAYKIUU C PE3YJIbTaTOM COCIUHEHUS W3MEHHBILETOCS

KalUTAIBHOIO 000PYA0BaHUs C IPYTUM YPOBHEM 3aHATOCTH. Korga mpu kakux-

0o

OMUCAHUSAX WM MPUOIU3WTENBHBIX CPABHCHUSIX HAM MOTpeOyeTcs yKa3arh Ha
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YBEJIMUEHUE 00BEMA TPOU3BOJACTBA, MBI JOJDKHBI OyJeM HCXOAWTH W3
CJICIYFOILETO

o01Iero MpeA--MoJIOKEHUS. MPU 3aJaHHBIX PA3MEPAX KaMMTaIbHOTO
o0opyaoBaHUS

YPOBEHB 3aHATOCTH, KOTOPBIA COYETACTCA C ITUM KAalMTAJIOM, MOXKET CIY>KUTh
YIOBJICTBOPUTEIbHBIM TMOKAa3aTeaeM 00beMa BBIMYCKAEMOM NPOAYKUMH. MbI
oyaem

UCXOANTh U3 TOTO, YTO OOE€ 3TW BEIIMYMHBI M3MEHSIOTCA B OJHOM M TOM K€
HAMPABJICHUH, XOTS B UX MAPAJIEIBHOM ABM)KCHUM HE BCEra COOMOIA0TCS OTHU U
TE

YK€ YMCJIOBBIE MPOMOPLIUH.

[ToaTomy, paccMaTpuBast TEOPHIO 3aHATOCTH, 51 OyAy MOJB30BATHCS TOJIBKO JBYMS
BOKHEHIIMMU U3MEPEHUSMHU COBOKYITHBIX OOBEMOB. BBIPAKEHHOW B JCHBrax
CYMMOM
LEHHOCTEH 1 00BEMOM 3aHATOCTH. B MEPBOM ciyyae eIMHULBI U3MEPEHUS
OKa3bIBAOTCS
CTPOTO OJHOPOJHBIMHU, & BO BTOPOM - OHU MOTYT OBbITh MPHUBEACHBI K OJHOPOIHBIM.
[TocKOMbKY COOTHOWLICHHsST B OIUIATE PabOuYMX M CIY>KAIMUX HEOJUHAKOBBIX
CHELMATIBHOCTEN M PA3TIMYHON KBaTU(PMKALMK COXPAHSIOT O0JIEE UJIH MEHEE
cTaOWITbHBIHT
XapakTep, Mbl MOKEM MPUOETHYTH K TAKOMY CIIOCO0Y M3MEPEHHUsT 00bEMA 3aHATOCTH:
B
KaYeCTBE CAMHULBI M3MEPEHUS OyAEM HCIOJIb30BATh OJIMH Yac
HEKBATM (PUIIUPOBAHHOTO
TPyJa, & 4ac KBaIM(PUIMPOBAHHOTO TPYAA NEPECUUTAEM B COOTBETCTBHH C
COOTHOLIEHHEM MEXKAY OIJIATON KBAIM(PUIMPOBAHHOTO ¥ HEKBATH(PULIMPOBAHHOTO
TpyAa.

HHave roBops, ecnu 3a 4ac KBamu(puUMPOBAHHOTO TPY /1A TUIATAT BABOE OOJIbIIE, YEM
3a 4yaCc HEKBATH(PHULIMPOBAHHOTO TPYAQ, TO MEPBbIH M3 HUX OYyJET COAEPXKATh JBE
€AMHULBL. TOYHOCTh N3MEPEHUS 3aHATOCTH MTPU TAKOM OTNPEACIEHUN TOCTATOYHA
ISt

Hamwmx uened. Enuauniy namMepenus o0beMa 3aHITOCTH MBI OyIEM HA3bIBATh
CIVHULICH

TPyJa, a ACHE)KHYIO 3apabOTHYIO TUIATY 34 €AMHULYY TPyJa - €AMHUALECH 3apabOTHOH
miartskl (25) . Utak, eciim cumBoa E 0003HaYaeT COBOKYMHYIO 3apabOTHYIO IUIaTy
(BKJTFOYAS 5KATIOBAHBE, BHIMJIAYABACMOE CITy>Kalum), W - e IMHHILY 3apab0THOMN
TUTATHI, &

N - 00BbeM 3anaTocT, TO E=N W.

Jlonymenne 00 OAHOPOAHOCTH MPEAJIAracMoro TPyJa HE MPOTUBOPEYUT TOMY
OYEBHIHOMY (PAKTYy, YTO CYIICCTBYIOT OOJIBIIME pa3ivuyus B MPOPECCUOHATBHOMN
KBaJTM(UKAIIMYA UHAUBUIYATBHBIX PAOOUYMX U B CTEMEHU UX MPUTOAHOCTH ISt
PA3IMYHBIX
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BUJOB paboTel. Benp ecim BoO3HarpakacHue pabOTHHKOB NPONOPLUOHAIBLHO
3((PEKTHBHOCTH MX TPYAQ, TO 3TH Pa3IMUUsl YXKE YUYTCHbl HAMH, MOCKOJIBKY MBI
NOJIaraeM, YTO KaX/Iblil YEIOBEK PEan3yeT CBOM BKJIaJ B COBOKYITHOE
NPEIUIOKEHHNE

TpyJa MPONMOPLUUOHAIBHO MOJy4acMOMY WM BO3HarpakiacHuro. Ecnm ke mo mepe
paclMpeHrs NPOU3BOCTBA KAKOH-IMO0 (pUpMeE MPUXOAWUTCS HAHMMATh BCE
Oonble

PaOOTHHUKOB M MTPH 3TOM TPYJ AOMOJHUTEIBHBIX PAOOTHUKOB (B pPacueTe Ha

€ AMHUILY

3apa0OTHOI MJaThl) B TaHHOM MPOU3BOJICTBE OKA3bIBAETCS BCE MEHEE
3((PEeKTHBHBIM,

TO B 3TOM CJIy4ae Mbl CTATKMBACMCS POCTO ¢ OJHUM M3 (PAKTOPOB, BBI3BIBAKOLIMX
NOCTENEHHOE YOBIBAaHHE JOXOAHOCTH JAHHOIO KOJMYECTBA KANUTAIBLHOIO
000pyIOBaHMs;, YOBIBAHHE JOXOJHOCTH, M3MEPSEMOE BBIMYCKAEMON MPOIYKLMEH,
MPOUCXOAMT MO MEPE YBETMUYCHHS YUCIICHHOCTH 3aHAThIX PaOOTHUKOB. [Ipu 3TOM
MBI

UCXOAWM W3 HEOJAHOPOJHOCTH, €CITA MOYKHO TaK BBIPA3UTHCS, CAMHUYHBIX PA00UMX
MECT

B COCTaBE MCMOIB3YEMOro OOOpPYAOBaHMs, IMOJAras, 4To MMEHHO HMEIOIIEECs
000pPy0BaHUE OKA3BIBACTCS BCE MEHEE MPUCITOCOOTIEHHBIM JIJISl TOTO, YTOOBI 10
Mepe

paclIMpeHust MPOU3BOACTBA oOecneynBaTh dPPEKTUBHOE HCIIOIb30BAHUE
HAITMYHBIX

€MHULL TPy AA (BMECTO TOTO YTOOBI pacCMaTpuBaTh HATMYHBIE €AWHULBI TPY 1A KaK
BCE

MEHEE MPUTOJHBIE ISl TOTO, YTOOBl 3(PEKTUBHO MCIOJIB30BAThH JOMOJHUATEIBHBIE
OJTHOPOJIHBIE €AUHULIBI KAMMTATBHOTO 000pyAoBaHust). TakuM o0Opa3om, B
CUTYyaLH,

KOTI'/Ia HE CYIIECTBYET M3JIMINKA PAOOTHUKOB, UMEIOIINX CIIEHUATBHY O
KBAJIM(PUKALIAIO UITA

JOCTATOYHBIN OMBIT, @ UCMIOJB30BAHUE MEHEE MOIXOIAIINX PAOOTHUKOB BIICHET 3a
co00ii Bce Oosiee BBICOKHME 3aTPAThl HA 3apa00THYIO IJ1aTy (B pacyeTre Ha COUMHUILY
MPOIYKIUHA ), YOBIBAHUE JOXOJAHOCTH OT UCIOJIb30BAHUS HATUYHOTO 000PYIOBAHUS
no

MEpPE pocTa 3aHATOCTH OyAET MPOUCXOAMTH OBICTPEE, YEM B MPOTHBOIMOJIOKHON
CUTYalMH, KOTIa IMEET MECTO U3JHILIEK KBATA(PUIMPOBAHHBIX pAOOTHUKOB (26) .

U naxxe B TpeebHOM cllydae, KOTAAa Pa3jIMuHbIe €AWHULBI TpyJda O00JagaroT
HACTOJIBKO BBICOKOM CIIENMaNn3alMeii, Y4TO COBEPUICHHO HEBO3MOXKHO 3aMEHUTh
OJIHY
€AMHULLY TPYJa APYToi, HE BO3HUKAET 0COOBIX 3aTpyAHEHUI. [IpoCcTO 3TO 3HAYMT,
YTO, KOTJa BECh HAJIMYHBIN CICHUATM3UPOBAHHBIA TPYA Y)K€ 3aHAT, 31aCTHYHOCTH
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NPEUIONKEHHS IPU UCTIONB30BAHUK JAHHOTO 000PYA0BaHKs BHE3AMHO MAJacT 10
HYJIst

(27) . Takum 0Opa3oM, Hallla TPEANOCHUIKA 00 OJHOPOAHOCTHA TPyJa HE BBI3BIBACT
TPYAHOCTEH,. €CIIM TOJIBKO HE NPHUXOJUTCS CTAIKUBATBCA €  OOMbLION
HEYCTOMYMBOCTBIO B CTABKAX OILIATHI PA3JIMUYHBIX eaAuHUL Tpyaa. Ho naxxe u ¢ 310l
TPYAHOCTBIO, TOCKOJIbKY OHA BO3HUKAET, MOXKHO CHPABHUTHCA, €CITU MPEANONOKUTH,
YTO MPEMJIOKEHUE TPyda M BHI (PYHKIMH COBOKYIHOTO MPEAJOKEHUS O00JIagaroT
CHOCOOHOCTBIO OBICTPO MEHSTHCS.

51 yOesK/IeH B TOM, YTO MHOTHX HEHYKHBIX OCITOKHEHUI yaacTcs u30exKaTh, €CIv
npu aHam3e (PyHKUMOHMPOBAHMS SKOHOMHYECKOH CHUCTEMBI B LEJIOM CTPOTrO
OTPAHWYMBATECS IBYMS CAMHUIIAMHA U3MEPEHUS - JACHEKHOW CAVHHULCH W
CAMHALIEH
Tpyaa. Bonpoc 00 uamepeHun o0bemMa MPOM3BOJCTBA TEX WJIM WHBIX TOBApOB W
OTJENIbHBIX BUAOB OOOPYAOBAHWS MOKHO OCTABHTH IJI CIIy4acB, KOTAA MbI
paccMaTprBaEM M30JMPOBAHHO MPOIYKIUIO OTAEIBHBIX (PUPM WIIA OTpaciich
XO3SHCTBA.

PacnnbiBUaThIE e MOHATHS, BPOJAE PA3MEPOB COBOKYITHOM MPOAYKIMK, 00BEMA
BCETO

KalUTAIBHOTO 000PYA0BaHUs U OOILIETO YPOBHS LEH, MPUTOIATCS HaM, TJIE MbI
oyaem

NBITATHCS TPOBOJAUTH HEKOTOPBIE NCTOPUYECKUE COMOCTABIIEHHS, KOTOPBIE B
W3BECTHBIX

(BEpOSITHO, BEChbMAa LIMPOKWX) MPEIENax 3aBEAOMO HETOYHbI M HOCAT JIMINb
NPUOM3UTENBHBIN XapaKTep.

Otcroga cneayeT, 4To Mbl Oy1EM U3MEPSATh U3MEHEHUS TEKYIIEH MPOAYKIIAN
YHUCIIOM
3aHATHIX PaOOTHUKOB (OyJlb TO B CBSI3U C YAOBJICTBOPEHHEM NOTPEOUTEIBCKOTO
crpoca WM B CBA3M C MPOM3BOACTBOM HOBBIX BHAOB OOOpPYIOBaHMS) MpPU
UCMOJb30BAHNU HAJIMYHOTO KamUTAILHOTO 000pyAoBaHus. [Ipm 3TOM KONIMYECTBO
3aHSTHIX KBATM(UUIMPOBAHHBIX PAOOTHUKOB YYHTHIBAETCS NPOMOPLUUOHAIBEHO
ux
BO3HArPOXACHUIO. Y HAC HET HAJIOOHOCTH COMOCTABIIATH TAKOM 00bEM TPOU3BOJACTBA
C
pazMepaMu TPOAYKIMH, KOTOpas ObuIa MOTYyYEHA P COSTMHEHUN WHOTO
KOJUICKTHABA
paboumx ¢ APYrUMH BJIEMEHTAMH KaUTATLHOTO 000opyaoBaHus. J[jis Toro 4toObl
NPEeCKa3arh, KAK MPEANPUHUMATENN, BIAACIOIINE JAHHBIM OOOPYIO0BAaHUEM,
OyayT
pearupoBarh HA M3MEHEHHS (PYHKIMM COBOKYMHOIO CHPOCA, HET HEOOXOIMMOCTH
3HATh, HACKOJIBKO 00BEM MPOM3BOAMMON MPOAYKIIMH, YPOBEHD JKU3HHU W OOIIMIA
YPOBEHB
LIEH B IAaHHOM CTpaHe CPAaBHUMBI C TEMH, KOTOPBIE UMEH MECTO B IPYIO€ BPEMST HJTU
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B IPYI'O# CTpaHe.

v

Jlerko mokasark, 4To YCJIOBUS MPEATIOKEHUS, KOTOPBIE OOBIYHO XAPAKTEPU3YIOT C
MTOMOILBIO KPUBOU MPETIOKEHUS, & TAKKE SIACTUYHOCTh MPEMIOKECHMUS,
BBIpaKaroLIas
OTHOILICHUE 00beMa MPOIYKIMH K [ICHAM, MOTYT OBITh M3MEPEHBI MOCPEACTBOM
JIBYX
M30paHHBIX HAMU €MHUL. byieM Hcrmons30BaTh Uisl 3TOTO0 (PyHKIUIO
COBOKYITHOTO
PEUIONKEHMS, HE TPUOErast K MOHATHIO KOJIMYECTBA MPOAYKIMHN (HE3ABUCUMO OT
TOTO,
UMEEM JIU MBI JIEN0 C OTACIBHONW (UPMOH, OTPACIbI) MPOMBIIUIEHHOCTH WM C
XO3SCTBEHHOH ACATEIBHOCTHIO B LENOM ). DYHKIMIO COBOKYNHOTO MPEIIOMKEHUS
JUTS
JaHHOH (PMPMBI MOKHO MPEACTABUTD CIIEAYIOIIAM 00pa3oM:

Z1=(1(N1)

rae Z1 ecte 10X0A, OKUAAHUE KOTOPOro OYAET CTUMYJIMPOBATh NOCTH)KECHUE
ypOBHs 3aHATOCTH N1 [T03TOMY €CIM COOTHOLIEHUE MEXKIY 3aHATOCTBIO U
00BEMOM
MPOU3BOACTBA TAKOBO, YTO 3aHATOCTh

N1 obecneunBaet npoaykuuto O1 , rae O1 = (1 (N1), To oTcroaa cneayer, 4ro
BBIPOKECHHE

NPeICTaBIsAeT COOOH OOBIUHYIO KPHBYIO MPEATIOKEHU. Bo BCex TeX ciydasx, Koraa
peub UACT, HanpuMmep, 00 OAHOPOJHOM TOBAPE, Al KOTOPOrO BBIPAKEHHUE
O1=(1(N1)

UMEET ONpelieieHHoe 3HaueHue, QyHkumuo Z1=(1(N1) MOXHO MCUHCIUTH
OOBIYHBIM

MyTEM. DTO MO3BOJIUT HAM MOTOM CYMMUPOBATh pa3Hele 3HaueHus N1 , Toraa Kkak
MBI

HE MOKEM MPUOETHYTH K AHAJIOTUYHOH ornepanyu B oTHomeHnH O1 , mockoibky (O1
HE

noaaacTcst OOBIYHOMY M3MEPEHUIO. BOJBIIE TOTO, €CIIM MBI MOYKEM MTPEATOJIOKHATD,
4TO B

TOH WM HMHOW OOCTAHOBKE JaHHAs COBOKYIIHAs 3aHSATOCTh OJHO3HAYHO
pacnpenenseTcss MEXAY PAa3IMYHBIMU OTPACISIMU MPOMBILIJIEHHOCTH TaK, YTO
N1

oKaszpIBacTCs (PyHKIMEH 0T N, TO BO3MOXKHBI M JAITBHEHIINE YIPOLICHHUSI.

I'JIABA 5

[Tpeanonoxenus kak (Hpakrop, ONMPEACIAIOMUI pa3MepPbl MPOU3BOICTBA U 3aHATOCTh

I

Beskoe Mpou3BOACTBO HMMEET CBOCH KOHEYHOM UEIBK YIOBJIETBOPEHUE
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notpeduteneil. OHaKo OT 3aTpar MPOU3BOIUTEINS (MMEIOIIECTO B BULY
OTPEACTIEHHOTO
NOTPeOUTENS ) 10 MOKYIOK €ro MPOAYKIIMN KOHEYHBIM MOTPEOUTENEM OOBIYHO
OPOXOJIUT
KaKO€-TO BPEMS - MHOTIA IOCTATOYHO OOJIBIION MPOMEKYTOK BpPEMEHH. Mexay
TEM
npeINPUHAMATEND (MOHUMAS IO/ 3TUM KaK TOTO, KTO HEMOCPEACTBEHHO 3aHUMAETCS
POU3BOJCTBOM, TaK M MHBECTOPA) AOJKEH CTApaThCsl COCTABUTh KAK MOXKHO OoJiee
TOYHBIEC MPEANONIOKEHHS 0 OyaymieM (28) , KOTOpbIE MO3BOINIIA

OBl EMY CYJIUTh O TOM, CKOJIbKO MOTPEOUTENIM COMIACATCs 3aljiaTUTh, KOrja
yACTCs, HAKOHEL, TPEUIONKUTE (IPSIMO WIIM YEPE3 MOCPEAHUKOB) MO HCTCUEHUH
W3BECTHOTO, MOKET OBITH M AOJTOr0, MEPHOJA BPEMEHU TOTOBBIA TOBap. Y
OPEeINPUHAMATENS HET APYroro BbIOOpa, KPOME KAaK PYKOBOJCTBOBATHCS TAKUMU
PEINOIOKEHUSMH, €CJTA OH BOOOLIE XOUET 3aHUMAThCS MPOU3BOJCTBOM,
TPeOYIOIMUM
BPEMCEHH.

[TonoOHBIE TPEANONOKEHUS, HA OCHOBE KOTOPBIX MPUHUMAIOTCS JEJIOBBIE
peleHus,
pacrajgaroTcst Ha IBE TPYMIbL, MPUYEM OJHH WHAMBUAYAIbHbIE MPEANPUHUMATETN
101
(UPMBI CIENHAATM3UPYIOTCS HA TIEPBOM THIIE PaCUETOB, & APYIrME - HA BTOpPOM. B
OJTHOM CTy4ac MPEANPUHUMATEIb, HAUAHAS TPOM3BOACTBO OMNPEACIEHHON
NPOAYKLIHH,
HAMEYACT LEHY, KOTOPYIO OH PACCUMTHIBACT MOIYUYUTh 34 3Ty MPOAYKLIHIO MMOCIE
TOTO,
Kak oHa Oyzaer "rotoBa". "['0TOBOK" (C TOUKM 3pEHUS MPEANPUHUMATEIS ) TPOAYKLIHSI
SBJIIETCS TOT/IA, KOTJIa OHA MPUIO/IHA K NOTPEOIEHUIO WIIH MOKET OBITh MPOJAHA HA
CTOPOHY. B 1pyrom ciyyae npeanpuHUMarenb pacCMaTpUBACT CIEAYHOLUH
BOMPOC:
KaKOBa MOKET OBITh OKUAacMasl CTPYKTYpa €ro Oy IyIux J0X0A0B, €CIU ISl TOTO,
YTOOBI TPUOOPECTH (MITH, BOZMOKHO, IPOU3BECTH CAMOMY ) "TOTOBYIO" MPOAYKLHIO,
OH
NPUOETHET K YBEJIMUYEHUIO CBOECTO KAMTATbHOTO UMYILIECTBA.

[lepBblii TN TAKKMX pacyeToOB HA OyAylIee Mbl MOXKEM Ha3BaTh KPAaTKOCPOUHBIMHU
PEINOIOKEHUSIMH, a BTOPOH THI - JOATOCPOYHBIMHU MPEANOIOKEHUSMHE.

JlecTBUS KKI0M OTACTbHON (PUpMBI, pematonieii Bompoc 00 00beME THEBHOTO
(29)
POU3BOJCTBA, OYAYT OMPEACTATHCA KPATKOCPOUYHBIMH MPEANONOKECHUSMH, T. €.
pacueTaMi OTHOCUTEIIBHO H3ACPKEK MPH PA3JIMYHBIX BO3MOXKHBIX MaciITadax
NPOU3BOJCTBA U 0XKUJAEMOM BBIPYUYKH OT MPOJAKH COOTBETCTBYIOLIETO
KOJIMYECTBA
NPOAYKIMH, BIIPOYEM, B CITydasix, KOraa peub UAET 00 YBEIMUYCHHH KalUTAIBHOIO
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000pyIOBaHUS U JAKE O MPOAAKE TOPrOBLAM, TAKUE KPATKOCPOUHBIC
PEINONIOKEHUS B

OONBIION Mepe 3aBUCAT OT AOITOCPOUHBIX (MIJIA CPEIHECPOUYHBIX MPEATOJIOKCHAN
APyTUX

YYaCTHUKOB XO3ICTBEHHOTO Mporecca. UMEHHO OT 3THX Pa3IMYHBIX PAcueTOB Ha
Oyayliee U 3aBUCUT 00BEM 3aHATOCTH, KOTOPYIO MPEAOCTABIISIFOT (PUPMBI.
DaKTUYECKH

JOCTUTHYTBIE PE3YAbTATHI TPOU3BOACTBA M MPOJAKH MPOIYKINH BIASIOT HA
3aHITOCTh

JWIIb B TOH MEPE, B KAKOW OHW BBI3BIBAIOT HM3MEHEHUE COOTBETCTBYIOIIMX
npeanososkeHuid. C Apyroil CTOpoHBI, B ciy4ae, Korna (upMa AO0HKHA MPUHATH
peLIEHUE O pa3Mepax AHECBHOIO MPOM3BOJACTBA, pacroiaras Mpd 3TOM JaHHBIM
KOJIMYECTBOM KalMMTAILHOTO 000PYAOBAHHUS, ChIPbs U MOy (HpadpUKaToB, HA
YPOBEHB

3aHATOCTH HE OyIyT BIMATH NEPBOHAYAIBHBIC MNPEANONOKEHUS, KOTOPBIMH
PYKOBOJACTBOBaJack pupma, 3akynas B

CBOE BpeMsi 000PYA0BaHUE, a TAKXKE 3anac Chipbsd W nonygdadpukaroB. Takum
00pa3oM, B K&KIOM OTIEIBHOM Cllydae, KOraa MPUXOAWTCS MPUHUMATh PEUICHHE,
HAIAYHOE 000PYAOBAHKE U 3aN1aChl, KOHEUYHO, YUATHIBAIOTCS, HO OHA (PUTYPUPYIOT
JIVILIb
B TEKYIUX PAacyYeTax HACUET MPEANOIAracMbIX U3EPKEK U BBIPYUKH OT MPOJAXKH.

B 0OBIYHBIX YCIIOBUSX U3MEHEHHUE B MPEANMOIOKEHHUIX (KaK KPATKOCPOUYHBIX, TaK W
JOJTOCPOYHBIX) MOTHOCTBIO OKA3bIBAET CBOE BIMSHUE HA 3aHATOCTh JIMIIB [0
WCTEYCHUH 3HAYUTEIBHOTO MPOMEXKYTKA BpEMEHU. MI3MEHEHMS B 3aHATOCTH,
BbI3BAHHBIE
HOBBIMU MPEANOIOKEHUSAMY, 3aBTpa He OyayT TaKMMHU K€, KaK CErojHs, a
NOCTIE3aBTPA - TAKAMHU K€, KaK 3aBTPA, U T. 1. JAKE B TOM CITy4ae, €CIU B CAaMHX
pacuerax Ha Oyayliee U HE MPOU3OMIET NaJIbHEHINUX U3MEHEHUIA. B ciyuasx, korja
peUb MAET O KPATKOCPOYHBIX MPEANOJIOKEHUAX, 3TO MPOUCXOAUT MOTOMY, YTO
W3MEHEHUS B XYLIYIO CTOPOHY HE OBIBAIOT, KaK MPaBWJIO, HACTOJBKO PE3KUMH H
BHE3AIMHBIMH, YTOOBI BBI3BATh HEMEVICHHYIO IPUOCTAHOBKY BCEX TEX
POU3BOJACTBEHHBIX
POLECCOB, KOTOPBIE C TOYKH 3PEHUS IEPECMOTPEHHBIX MPEIIOKEHUN HE CIIEA0BATIO
ObI
Y HQUMHATh. A TPU MOBOPOTE K JIYYIIEMY MOATOTOBUTENBHBIE PAaOOTHI HEM3OEKHO
JOJHKHBI MOTPEOOBATh ONMPEIETICHHOTO BPEMEHH, TTIO3TOMY 3aHATOCTh HE MOKET
cpasy
YK€ JOCTUTHYTh TOTO YPOBHS, KOTOPBIH COOTBETCTBYET MEPBOHAYAIBHBIM
OPEINONIOKEHUAM. UTO e KacaeTcst JOJATOCPOUHBIX MPEANMONIOXKEHHH, TO 3[1ECH
HY>KHO
UMETH B BUJY CIICTYIOIUE 00CTOATENBCTBA. 000PYI0BAHUE, KOTOPOE HE
NOJIBEpraeTes
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3aMeHE, OyAET MO-MPEeKHEMY O00ECIeUnBaTh 3aHATOCTh JO TEX MOP, MOKAa OHO
MOJIHOCTBIO HE W3HOCUTCS, €CJIU K€ PEeUb WAET 00 M3MEHEHUU AOJTOCPOUYHBIX
MPEANOI0KEHUN B TyUITYO CTOPOHY, TO CHaYaja YPOBEHb 3aHITOCTH MOYKET
OKa3aThbCs

0COOEHHO BBICOKHMM, a BIIOCJIEACTBUH (KOTJa TPOHJET BpEMS, JOCTATOUYHOE JJIs TOTO,
YTOOBI MOJHOCTHIO MPUCIIOCOOUTH KaUTAIbHOE 000PYI0BAHUE K HOBBIM
TpeOOBAHUSM )

YPOBEHBb 3aHATOCTH MOKET CHU3UTHCSI.

JlomycTUM, 4TO COCTOSIHME PAacYeTOB Ha OyAyIIEEe OCTACTCS HEU3MEHHBIM B TEUCHUE
BCETO MEPUOA, Ha MPOTSHKCHUHA KOTOPOrO BWSIHUC MPEANOJIOXKEHUNA HA 3aHATOCTh
MO>KET MPOSIBUTHCA B MOJTHOM MEpE (TaK, 4YTO COBEPIICHHO UCYE3JIM BCE T€ AJIEMEHTHI
3aHSITOCTH, KOTOPBIX, BOOOIIE FTOBOPS, U HE IOJKHO OBLJIO OBl CYIIECTBOBATD, €CJIA Obl
HBIHCIIHEE COCTOSIHUE MPEANOJOKEHUM COXPaHsJIOCh BCErnaa), TOTrAa
CIIOKUABIIAMCS
YCTOWUYMBBINA YPOBEHb 3aHATOCTH MOYKHO HA3BaTh JUIMTEIBLHOU 3aHATOCTHIO (30) |
COOTBETCTBYIOIIICH JAaHHOMY COCTOSIHUIO pacueToB Ha Oyaymiee. KoHedHO,
MPEANOIOKEHAS MOTYT MEHSTHCS HACTOJIBKO 4acTo, 4YTO (PAKTHUYECKUI YPOBEHBb
3aHATOCTH HUKOTJA HE OY/IET yCNeBaTh JOCTUTHYTh TOH JJIUTEIBHOCTH, KOTOpas
COOTBETCTBYET PACPOCTPAHCHHBIM B HACTOSAIIEE BpEMS pacueTaM Ha Oyaymiee. U
TEeM
HE MEHEE BCIKOMY COCTOSIHMIO PACUETOB HA OyAYHIEE COOTBETCTBYET
ONPEEIICHHBIN
YPOBEHb JIJTUTEIBHON 3aHITOCTH.

HauneMm ¢ TOro, 4to paccCMOTpUM OPOLECC MPHUCIOCOOJICHHUS K JTUTEIBHOMY
COCTOSIHUIO B PE3YJIbTATE TAKOIO UBMEHEHUSI PACUETOB Ha Oyayliee, KOTOPOE HE
HAPYIIAETCSd M HE MPEPHIBACTCS KAKUM-TMOO MAJbHCHIIUM W3MECHCHHUEM HTHX
MPEANOIOKEHUN. byieM cuuTarh i HaYajia, 4YTo M3MEHEHHIO PACUETOB Ha
Ooynyiee
COOTBETCTBYET HOBAs JJIMTENIbHAS 3aHATOCTh, KOTOpask OKAa3bIBACTCS OOJIbIIIEC
MPEAIICCTBOBABIICH. Takne U3MEHEHUS Ha MEPBBIX MOPAX, KaK MPaBUIIO,
CYLIECTBEHHO
OTPaXKaroTCs Ha MacmTadax UCMOJIb30BAHUS ChIPbsl U MaTepuanoB. UHBIMU ClIOBaMH,
B
HayaJie CJIEAYIOWEro NMEPUoia 3TO MOBEAET K M3MECHCHUIO 00ObeMa padOThl Ha
MPEAMIECTBYIOMUX CTAAUIX MPOU3BOJCTBEHHOIO MPOIECCa, TOrJa Kak BBIMYCK
NOTPEOUTENBCKAX TOBAPOB U 0OBEM 3aHATOCTH HA MOCIICTYIOUINX CTAIUsIX, HA
KOTOPBIX
MPOU3BOACTBO OBLIO HAYATO €IIE JO TOr0, KaKk W3MCHWIHACH MPEANOJIOKCHUS, B
OCHOBHOM OCTaHYTCS TEMH K€, 4TO W paHblie. Ha cknaapiBaronIuecss OTHOLICHMUS,
KOHEYHO, MOKET MOBJIMATh CYIICCTBOBAHUE K HAyajy paccMaTpUBAaEMOro Mepuoja
HE3ABEPLICHHOTO MPOU3BOACTBA; BCE KE, HECMOTPS HA BCE BEPOSITHBIC
Moau(puKanmu,
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MO>KHO T0J1araTh, 4TO B MEPBOE BPEMS MPUPOCT 3aHATOCTH OYJAET OYEHb CKPOMHBIM.
C

TEYCHHEM BPEMEHM, OJHAKO, 3aHATOCTh OYJET BO3pacTaTh. bonblie TOro, JErko
NPEICTAaBUTh ceO€ YCIOBHS, KOTOPbIE HA U3BECTHOM CTAIMKU BBI3OBYT €€ YBEIINUYEHHE
J@KE BBILIE YPOBHS IJUTENBHOW 3aHATOCTH. lIpomecc HAKONIICHUS KamuTana,
BbI3BAHHBII HOBBIMH pacueTaMu Ha Oyayllee, MOKET MPUBECTH K OOJIbILICH
3aHATOCTH, a

TAKKE U K OOJIBIIEMY TEKYIIEMY TOTPEOIEHUIO, YEM TE, KOTOPbIE YCTAHOBATCS
nocJie

TOTO KaK OyAeT TOCTUTHYTO AIUTENBLHOE COCTOSIHUE. CIIeI0OBATENbHO, U3MECHEHHE B
pacueTax Ha OyAylllee MOKET MPUBECTH K IMOCTENEHHOMY crescendo B ypOBHE
3aHATOCTH BIUIOTH A0 ONPEAEICHHOTO MAKCUMYMa, & 3aTEM K IMMOCTENEHHOMY
CHKEHHUIO

JI0 HOBOTO JUIMTEIBHOTO YPOBHS. T0 )K€ camMoe MOXET NMPOU30UTH JAKE U B TOM
CJIy4dae, KOT/1a HOBBI JIMTENbHbIA YPOBEHb 3aHATOCTH COBINAAACT CO CTAPBIM M KOTAA
W3MEHEHUE TPEACTABISACT COOOH JIMIIb cIBUAT B cepe MmOTpeOsicHUs, KOTOPbIA
OPUBOJUT K YCTAPEBAHUIO HEKOTOPBIX CYIIECTBYIOIINAX MPOU3BOACTBEHHBIX
IPOLIECCOB U

NPUMEHSEMBIX B HUX BHJIOB 000pyI0BaHus. PaccMOTpHM, HakOHEL, Ciydai, Koraa
HOBBIW JJTUTENBHBIN YPOBEHb 3aHATOCTH OKA3bIBAETCS HHKE, YEM CTapblid; TOrjAa
3aHATOCTh MOXKET B TEUEHHE MEPEXOIHOTO NEPUOJA BPEMEHHO YIACTh HMXKE HOBOIO
JUTATENBHOTO YPOBHs. TakuM 00pa3om, OJMH JIUIIb CABUT B pacueTax Ha Oyayuiee,
MOCTENEHHO MEHSISI CBOE BO3ACHCTBUE HA SKOHOMHUUYECKHE MTPOLIECCHI, MOKET
BbI3BATH

KoeOaHus TOM ke POPMBI, Kakas CBONCTBEHHA LIMKIIMYECKAM KOJICOAHUSIM.
HN3menenus

3TOTO POJA sl PACCMOTPEN B MOeM "Tpakrare 0 IeHbrax" B CBsI3U C BOIPOCOM O
HAKOTUJICHUW WJIA PACXOJ0BAHUM 3amacoB OOOPOTHOIO M JIMKBHJIHOIO KamuTana B
pe3yJIbTaTe U3MEHEHUS NTEPCIIEKTHUB.

[Tpoucxoasaumii 6€3 noMeX Mpolece NEPEXoia K HOBOMY JIMTENBHOMY YPOBHIO
3aHITOCTH, BPOJE TOTO, KOTOPbIM OBUT OMUCaH BBINIE, MOXET, KOHEYHO,
MOAU(PULIMUPOBATHCS B TEX UM UHBIX AeTAIAX. OJTHAKO NCHCTBUTENBHBIN X0
COOBITHIA
OKa3bIBACTCS €UIE CIOXKHEE. J[€70 B TOM, UTO COCTOSIHAE PacyeToB Ha Oyayliee Bce
BpEMS TMOABEPracTCsl U3MEHECHUSM, TAK YTO HOBBIC MPEANONOXKEHHUS KaK Obl
HAKJIAJbIBAOTCS HA CTAPBIC MPEXKIIE YEM BIUSHUE MPEAICCTBOBABLIINX U3MECHEHU I
BITOJTHE
ucuepnaiock. [103ToMy 3KOHOMUYECKUH MEXAHU3M B KOKIbIA JAHHBIA MOMEHT
VCTBITHIBACT BIIMSIHUE MHOTMX B3aMMHO MEPEIUICTAOIMXCS (PAKTOPOB, CBS3aHHBIX
C

PA3IMYHBIMA TPOLUIBIMHA COCTOSIHUSIMU PACUETOB HA Oy ayLiee.
II
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Heo0x0amMo BBIICHUTB CBSA3b BCETO BBILIECKA3aHHOTO ¢ BOMPOCOM, KOTOPBIA Hac
ceryac mHTepecyer. M3 M3II0KEHHOrO CIEAYET, YTO YPOBEHb 3aHSATOCTH,
CYLIECTBYIOIIMH B JIFOOOH MOMEHT BPEMEHH, 3aBUCUT B HEKOTOPOM CMBICIIE HE
TOJIBKO OT
TEKYIIETO0 COCTOSIHUSL PacyeToB Ha Oyayllee, HO TaKKE€ M OT Pa3IU4HbIX
MPEANONOKEHANA B TEUEHUE MUHYBIIETO nepuoga. OIHAKO NPOLIbIE
ITPEANONOXKEH U,

JEMCTBHE KOTOPBIX €I1I€ HE MOTHOCTHIO UCUEPHATIO CEO0sl, BOMJIOMICHBI B UMEIOIIEMCS
B

HAIAYUH KAOUTAIBHOM 00OPYIOBaHUH, T. €. UMYLIECTBE, CYIIECTBOBAHUE KOTOPOTO
IPEINPUHAMATENO HEOOXOAMMO YUUTHIBATH, MIPUHAMASL CBOM TEKYLIME PEILICHUS,
TOJIBKO

B 3TOM CMBICJIE KAaK Obl OBCIIECTBICHHBIE K HACTOSAIIEMY BPEMEHM NPOLLIBbIC
MPEANON0KEHUS BIIAAIOT HA PELICHUS, TPUHUMAEMBIE CETOHS. 3HAYUT, HECMOTPS
Ha

BCE CKA3aHHOE BBILIE, MO>KHO CUATATh, YTO HBIHEIIHSS 3aHATOCTh MOXKET OBITh
BEPHO

OINKCAHA C MOMOILBIO TEKYIIHAX MPEANOI0KEHANA B COYETAHUH C UMEIOLIMMCS B
HAIAYUKN K

HACTOSALIEMY BPEMEHHN KA TATLHBIM 000PYJOBAHUEM.

B xoze ananu3a noutu Beceraa TpeOyeTcs yUUThIBATH B SIBHOM BHUJC HBIHCIIHUE
JOJTOCPOYHBIE MPEANONOXKEHU. OTHAKO 4acTO MOXKHO 0e3 yuiepba ans aena
OIlyCKAaTh
CCBUIKH HA T€ UM UHBIE KPATKOCPOUHBIE MPEANONIOKEHHS, TMOCKOIBKY HA IPAKTHKE
MPOLECC MEPECMOTPA PACUETOB HA ONMU3KOE OyAylIee MPOUCXOAUT MOCTENEHHO U
HOCHUT
HEMPEPBIBHBIA XapakTep, U3MEHEHHsI KPATKOCPOYHBIX IPEANONOKECHUA Yalle
BCETO
3aBUCAT OT (PAKTUYECKH TOCTUTHYTHIX PE3YJBTATOB, TAK UTO BIMSHHUS OKHIAEMBIX W
(haKTUYECKN OCTUTHYTBHIX PE3YJIbTATOB MEPEKPEIIMBAIOTCS, "TEPEKPHIBAOT"

Apyr

apyra. Benp, X0Ts NpOAYKIMS ¥ 3aHATOCTb ONPEAEISAIOTCS pacyeTaMu
ITPOU3BOAUTEIIS

Ha Onu3Koe Oyayliee, a HE MTOraMUA TPOLLION JESITENbHOCTH, PE3YJIBTAThl CaMOTo
NOCTIEAHETO MEPUOIA OOBIYHO UTPAKOT MPEOOIAAAIOMIYI0 POJIb B ONPEACIICHAN
pacueToB

Ha Oyayuiee. Bbuto Obl CIIMIIKOM CII0KHO 3aHOBO TIEPECMATPUBATE BCE PACUETHI
KaKAbIN

pa3, Koraa HaYMHACTCA OYEPEIHON IIPOU3BOJICTBEHHBIN

npoiecc. Jla 31o Ob10 OBl U MyCTOM TpaTO BpeMEHH, Tak Kak OoJjibIias 4acTh
YCIIOBUI OOBIYHO HE MPETEPIEBACT CTOJIb 3HAYMTEIBLHBIX U3MEHEHUI W30 THS B JICHb.

42



[ToaTomy mpeanpuHUMAaTeny ACHCTBYIOT BOOJHE OJaropa3yMHO B TEX CITydasx,
KOrza

OHM OCHOBBIBAKOT CBOW MPEANOIOXKEHUS HA MPEANOCHUIKE, COMNIACHO KOTOPOWH
OONBIIMHCTBO TOCTUTHYTHIX PE3YJIBTATOB COXPAHUTCS M B TIOCIEAYIOWIMI MEPHOL
(3a

VCKJTIOYCHHUEM JIMIIb TEX 00JACTEH, B KOTOPBIX MOYKHO C TIOJIHBIM OCHOBAaHHEM
JKJIaTh

nepeMeH). TakuMm 00pa3oM, Ha MPAKTUKE BIMSHUE HA 3aHITOCTh BBIPYUKH,
PEATM30BAHHON OT MPOJAKH MPOIYKIUH MOCIEIHETO BPEMEHHU, B OOJIbLION
CTEICHU

NEPEIJIETACTCS C BIMSHUEM, KOTOPOE OKa3bIBACT BBIPYYKA OT MPEANONAracMbIX
PE3YABTATOB MPOJAKKA NPOAYKLIHMHA TEKYIIEro LHMKJIA MNPou3BOACTBA. [IporHossl
OPEeINPUHAMATENCH Yalle MOCTENEHHO MEHSIOTCS TOJ BIIMSHHAEM JTOCTHTHYTHIX
PE3YABTATOB, YEM B MPEABOCXUILEHUHN OKUAACMBIX CABUTOB (31) .

Tem He MeHee He cneayeT 3a0bIBaTh O TOM, YTO ECJIM PEYb UACT O MPOU3BOICTBE
TOBAPOB JJIMTEIBHOTO MOJB30BAHUS, TO PACUETHI NPEANPUHHAMATENST HAa OIU3KOE
OyAyliee OCHOBBIBAIOTCS HA JOJTOCPOYHBIX MPEANOJIOKCHHUSIX MHBECTOPA, a cama
PUPOJIAa PACYETOB HA OTJAICHHOE OyAyllee TAKOBA, YTO UX HEBO3MOKHO MPOBEPATH
B
CBETE TOCTUTHYTHIX 32 KOPOTKHE MPOMEXYTKH BPEMEHU pe3ysibTatoB. Kpome Toro,
KaK OyJeT noka3aHo B 1. 12, rae mMbl 6osiee MOAPOOHO PaCCMOTPAM AOITOCPOYHBIE
NPEINONIOKEHUS, PacyeThl Ha OTAAIECHHOE OyAyliee NOABEPKEHBI BHE3AMHOMY
nepecmotpy. [losTomy, npuberas Kk NpUOTU3UTEILHON XapaKTEPUCTUKE
HBIHEITHUX
PAcyUETOB HA OTAATICHHOE OyAyllee, HENB3sl YIYCKaTh BOMPOC O BIMSHUHM TEKYIIAX
JOJATOCPOYHBIX MPEANOJIOKECHUH WM OTPAHUYMUTBCS MCMOJIb30BAHUEM
(haKTHYECKH
JOCTUTHYTBIX PE3YJIBTATOB.

['JIABAG6

Onpenenenne 10xo1a, cCOEPeKEHNH 1 MHBECTHLIAN

1. doxon

B TeueHune onpeneneHHoro nepuoia BPEMEHH NTPOU3BOAUTENL MPOAACT FOTOBYIO
OPOAYKLMIO MOTPEOUTENSIM MW IPYTHM MPEANPUHUMATENSIM HA CYMMY, KOTOPYIO
MBI
0003HauMM yepe3 A. OH 3aTpauMBacT TAK)KE U3BECTHYIO CYMMY, 0003HAYaEMYHO
qyepes
A1, Ha TOKYIIKY TOTOBOW MPOAYKLMH y APYrUX npeanpuaumareneil. K konmy
nepuoaa
OH PAcIoNaracT KanuTaIbHbIM 000PYIOBaHHEM HA CYMMY G, MPUYEM B COCTaB 3TOM
BEJIMYMHBI MBI BKJIFOYAEM TAKXE M OCTATOK HE3aBEPLICHHOTO MPOW3BOJCTBA, WM
O0OOpPOTHBIN KanuTall, U 3a0ackl TOTOBOM MPOAYKIIHH.

Hexoropyro uwacte cymmbl A+G-Al cneayer, OAHAKO, OTHECTH HE 3a CUET
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JESATEIIbHOCTA JAHHOTO TIEPHUOJA;, OHA XAPAKTEPU3YET HAKOMJICHWE KAaNUTATLHOTO
o0opynoBanus K Hauany nepuoga. [Toatomy s Toro, 4roObl OMPENEHUTh AOXO[
TEKYLIETO NEPUOJA, HAAO BBIYECTh U3 A+G-A1 U3BECTHYIO CYMMY, KOTOpas TaK WU
WHAYE NPEACTABISIET CTOMMOCTh YaCTH KANKATAIBHOIO OOOpPYAOBaHUS, Kak Obl
"yHac/ie10BaHHOU " OT npeaumecTByroniero nepuoaa. [Ipobmema onpenencHus
0X0Aa

OyAeT pelIcHa, KaKk TOJIbKO Mbl HAaiIEM YJOBJIETBOPHUTENBHBIA CIIOCOO PaccUMTATh
CYMMY, MOAJIEKAIIYIO BBIUETY.

PaccunTarh BEIYMTAEMYIO BEJIMUMHY MOKHO ABYMS CIIOCOOAMM, MPHYEM KA Kbl
u3
3TUX CHOCOOOB MMEET CAMOCTOSITENIbHOE 3HAYEHWE. OJMH W3 HUX CBSA3aH C
IPOU3BOJCTBOM, & IPYIOM - ¢ MOTpedsieHneM. PaccMOTpUM TOCHEN0BATENBHO 3TH
CHOCOOBI.

1. Texymas neHHocTh G KamWTaIbHOrO OOOPYAOBAaHUS K KOHIY NEPHOAA
NPEACTABISIET COOOM YMCTHINA PE3YNAbTAT AEATEIIBHOCTH MPEANPUHUMATETI,
KOTOPBIA
COJEPsKal | yJIydmiall 3T0 000pyA0BaHUE HA MPOTSHKEHUM PAaCCMaTPUBAEMOI0
nepuoa
NYTEM 3aKYIOK Y APYTHX NPEINPUHAMATENCH WIH OCYIICCTBICHUS
COOTBETCTBYIOIIUX
paboT Ha CBOMX COOCTBEHHBIX MPEANPUATHAX, C APYroil CTOPOHBI, YKa3aHHOE
UMYILIECTBO MOABEPraJIOCh M3HOCY M OOECLECHEHHWIO MPH HKCIOJIB30BAHUU €T0 IS
POM3BOACTBA MPOAYKIMKU. Eciu Obl mpeaAnpuHUMAaTeNb PEMINI HE IOJIb30BATHCS UM
VIS
POU3BOJCTBA, OH JOJDKEH ObLIT OBl BCE K€ 3aTPATUTh HA COACPKAHUE W YIYUIICHHE
3TOr0 UMYIIECTBA HEKYIO cymMMy JAcHer. [Ipeamonoum 4to B 3TOM Cllydae OH
U3pacxoA0Baj Obl HA CONEPIKAHUE U YIIYUIICHUE UMYIIECTBA HEKYIO ONTUMAIIBHYIO
CYMMY
B' 1 4T0 B pe3yabTare TakMx pacxo10B HMYIIECTBO CTOMJIO Obl B KOHIE nepuona G(.
210 3HauuT, uTo G( - B( mpeacTaBisier coO00i MaKCUMAaJIbHYIO YUCTYH) [IEHHOCT,
KOTOPYIO MOKHO ObLIO Obl COXPaHWTh OT MPEAUICCTBYIOLIETO MEPUOJA, €CHU Obl
YKa3aHHOE UMYLIECTBO HE ObLIO MCIIOJIB30BAHO AJIsl BBIMYCKA MPOAYKIMH A.
Hznmumex
3TOM MOTEHUMANBHON LIEHHOCTH uMyiecTBa G-Al ecTb Mepa TOro, 4eM MPULLIOCH
TaK
WJIA UHAYE MO>KEPTBOBATH JUIs MPOM3BOACTBA MpoayKuuu A. Hazoeem Bennunny (G'

B") - (G - Al), KOTOpOil M3MEPSAIOTCA MOTEPH LEHHOCTEH, CBA3aHHBIE C
IPOU3BOJACTBOM MPOAYKIMH A, U3IEPKKAMA UCNOb30BaHus (32) npu
IPOU3BOJICTBE

OPOAYKIMH A. DTH U3JAEPXKKU UCTIONIB30BaHus OyayT 0003Ha4arbes cumBosiom U'
(U-
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mTpux). CyMMy, KOTOPYIO MPEANPUHUMATEND BBHIILUIAYMBACT BIAACIbIAM APYTUX
(haKTOPOB MPOM3BOACTBA U KOTOPAs COCTABIISIET, C TOUKKA 3PEHMS BIAACIbLEB, MX
J0X0[1, MBI OyJieM Ha3bIBaTh (PAKTOPHATBHBIMA U3IEP’KKAMH, OTHOCSIIMMHCS K
MPOAYKLMHA

A. Cymmy (bakTopHanbHBIX U3AEpKEK F M m3nepskek ucnosb3oBaHus U Mbl
oyaem

HA3bIBATh MEPBUYHBIMU U3JEPKKAMU ITPOU3BOACTBA MPOAYKLIUHU A.

MbI MOKEM TETIEPD ONMPEAEHNTh A0X0A (33) MpeanpuHUMAaTeNs Kak
MIPEBBILLICHAE
LIEHHOCTU I'OTOBOW MPOAYKLIMH, MPOJAHHON B TEUECHUE M3BECTHOTO IEPUOAA, HAL
NEPBUYHBIMUA M3JCPKKAMHM TTPOM3BOACTBA. MHaue roBOps, BEIMYMHA JOXOAA
OPEINPUHAMATENS MPEANONIATAETCsl COOTBETCTBYIOWIEH MacmTaly
MIPOU3BOACTBA,

KOTOPOE€ OH CTPEMUTCS MAKCUMHU3UPOBATh, T. €. €F0 BAJIOBOW NPHOBUTH B OOBIYHOM
MOHUMAHUM 3TOr0 TEPMHUHA, BIIOJIHE OTBEYAIOILEM 3PABOMY CMBICITY. [ IOCKOIBKY
JOX0J

OCTaJIbHOM 4acTh o01IecTBa PaBeH (PAKTOPHAIIBHBIM H3JEPKKaM
[IpeITPAHUMATEIIEN,

COBOKYITHBIN JOXOJ paBeH A - U.

[Tpu TakOM onpeaesieHny A10X0a OH MPEACTABISIET COO0M COBEPIIEHHO
KOHKDPETHYIO
BEIMYMHY. bosee Toro, moCKONbKY NPEANPUHUMATEND CTPEMUTCS
MAaKCUMHU3UPOBATH
MPEANONAracMoe NPEBBILICHAE UMEHHO 3TOr0 J0XOJA HAJ BBIILUIATAMU
BJIa€EIbLAM
npouynx (PaKkTOB MPOM3BOJACTBA, KOTJAa OH MPUHUMACT PEUIEHHE OTHOCUTEIBHO
MaclITabOB MCTIOJIb30BAHMSl YKA3aHHBIX (DAKTOPOB NMPOM3BOJCTBA,- KaK pa3 TaKoOW
A0X0 (PUTYPUPYET B MPUUMHHO-CIIEACTBEHHON 3aBUCUMOCTH, ONPEACTISIONICH
pa3Mepsl
3aHATOCTH.

MoskHO ceOe mpeaCTaBuTh, KOHEUHO, CUTYaluto, B KoTopoi G-Al mpeBeicut G'-B',
TaK 4TO U3JACP’KKU MCIOJIBb30BAHNS COCTABAT OTPULATENBHYIO BEIUYHUHY. JTO
MOJKET,

HAIIPUMEDP, CIYUUTHCS, €CIIM MBI BBIACIIMM PACCMATPUBAEMBIN OTPE30K BPEMEHH
TaKUM

00pa3oM, YTO MPOM3BOACTBEHHBIE 3aTPATHl HA MPOTSKEHUH YKA3aHHOTO MEPUoia
OyayT

BCE BPEMs YBEITMYMBATECS, TOTJA KAK M3rOTOBJIEHUE BO3POCIIEH MPOAYKIIMHA BCE €ILE
He OyJeT 3aKOHYEHO U OHA He OyAeT mpoJaHa. DTO MOXKET CIIYYHUTbCS M TOT/A,
KOr/Ia MBI pacCMaTpuBacM OTPACIb, B KOTOPOM MPOLECCH MHTEIPALMK  3AlIIH
HACTOJIBKO JAJCKO, YTO MPEANPUHAMATENN CAMHU U3TOTOBJISIFOT OOJIBIIYIO YaCTh
HY>KHOTO
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UM 00OpYJIOBaHMs, U COBOKYMHBIE PE3YJIbTAThl JNEATEIIBHOCTH TaKOW OTpaciu
XapaKTEPU3YIOTCS YMCTBIM MHBECTHPOBAHUEM. [IOCKOIBKY, OIHAKO, W3IEPIKKH
UCMOJIb30BaHUsl MPUHUMAKOT OTPULATENIbHOE 3HAYEHHWE JIMIIb TOrJa, KOrnaa
OPEINPUHAMATENN YBEIMYMBAKOT CBOE KaUTAIIBHOE 00OPYJIOBAHHUE, M3TOTOBIISS
ero

COOCTBEHHBIMHU CHJIAMHU, MBI MOKEM MOJIaraTh, 4TO JUISl XO3SCTBA, T/I€ JIEMEHTHI
KalUTATBHOIO 00OpPYIOBAaHUSI M3TOTOBIISIOTCS B OOJBIIMHCTBE CIYyYacB HE TEMHU
(upMaMu, KOTOPBIE UX UCIOJIB3YIOT, B OOBIYHOM CUTYalluu W3ACPKKA
UCIOJIb30BaAHUS

NPEICTABISIFOT COOOM MOJIOKUTENBHYIO BeTMUKHY. bonee Toro, TpyaHo
NPEICTABUTh

CJIy4aii, KOT/1a MPEAeNIbHbIE U3ACPKKH UCTIONb30BAHMS, CBA3aHHBIC C YBEIMYCHHUEM
A

T. €. HE ObUTH OBl IOJIO’KUTENBHON BEITMUYMHOM.

LlenecooOpa3Ho 3A4eCh e YNOMSHYTh, MPEABOCXMINAS MOCICAHIOK YacTh 3TOM
IJIABBI, YTO [T OOIIECTBA B LIEJIOM COBOKYMHOE MoTpednenne (C) HA MPOTSHKEHUU
TOTO WM MHOTO TIEPUOAA PABHO

(A-A1),

a (coBOKyMHbIE MHBeCTHLIMH (1) paBHBI

((A1-U).

Kpowme toro, Bennunna U npeactaBnsieT coOOH, ¢ TOYKHA 3PEHMS OTACIBHOTO
NPEINPUHAMATENS, €0 JE3UHBECTULNH, & BETMYMHA - U - €ro HHBECTHLIAU, T. €.
YMEHBILIEHUE YACTOM LIEHHOCTH €r0 KaMTAIBHOIO UMYIIECTBA (32 HCKITFOUEHUEM
TOTO,

YTO OH MOKYMAET Y APYTrUX MNpeanpuHumareneit). Takum oOpa3oM, B MOJHOCTHIO
UHTETPUPOBAHHOM X03siicTBe (B KoTOpoM Al = 0) morpebneHue paBHO A, a
uHBecTulnu pasHbl -U, T. €. G-(G'- B'). HeGonbmioe ycnokHEHUE NMPUBEICHHOMN
(OpMYJIbI, CBA3aHHOE C JONOJHUTEIBHBIM YYE€TOM BEMWUYMHBI Al, BBI3BAHO JIMLIb
JKEJIAHUEM YCTAHOBUTH OOIIMNA METOJ, MPUMEHSIEMBI M IJI1 TEX CIy4YacB, KOrjaa
MPOU3BOJCTBO HE UHTETPUPOBAHO.

Hanee, 3ppexTuBHBINA cripoc npeacTaBisieT co00H MPOCTO COBOKYIHBINA 10X0.
(uma
BBIPYYKY ), KOTOPbIH MPEANPUHUMATENIN PACCUATHIBAOT MOJYUYUTH (BKIIFOUAs
CYMMEBI,

KOTOPBIC OHM BBIIUIATAT BAAACTAbLIAM IPYrHX (PaKTOPOB MPOM3BOJACTBA B KAYECTBE
JOXO0JIOB) B COOTBETCTBUM C TEM YPOBHEM TEKYIIEH 3aHATOCTH, KOTOPBIHA OHU
pelmaroT

NPEeN0CTaBUTh. DYHKIMS COBOKYITHOTO CIIPOCA BBIPAKACT OTHOLICHUE MEXKTY
PA3IAYHBIMA

TMIOTETHYECKUMA YPOBHSIMU 3aHSATOCTM M BBIPYYKOH, KOTOPYIO MPEANONaracrcs
NOJTYYUTh OT TPOAAKHA COOTBETCTBYIOIIUX KOJMYECTB MPOAYKIUH, a 3P (HEKTUBHBIN
crpoc
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npeCcTaBiIsieT co0Oi Takoe 3HAUYECHWE (PYHKIMH COBOKYITHOTO CIPOCA, KOTOPOE
OKa3bIBAcTCs (PAKTHUECKU peau3yeMbIM. Byyunm HEMOCPEICTBEHHO CBSI3aHHBIM C
YCIIOBUSIMU TIPEUIOKEHHS], STO 3HAYEHHE COOTBETCTBYET YPOBHIO 3aHSATOCTH, MPHU
KOTOPOM MPEANPUHUMATENTb MOKET MAKCUMHU3UPOBATh Pa3MeEP 03KUIaeMOM MPUObLIN.

[IpuBencHHAs cucTeMa OnpeaccHriA 00aaeT TAKXKE CIAEAYOIINM
NPEUMYIIECTBOM:
npeenbHast BBIPYYKA (MM JOXO0J) OKa3bIBAETCS B TAKOM Cy4Yae PaBHOM
npeIeIbHBIM
(axkTOpUANBHBIM U3ACPXKKaM. B pe3yabpTare Mbl MPUXOAUM K TEM XKE
NOJIO’KEHUSIM,

OTNPEACTISIONIMM OTHOLIEHHE MEXKIY PACCUMTHLIBAEMOW ONUCAHHBIM BBILIE
cnocobom

NPEIEIbHON BBIPYUYKH W MPEACIIbHBIMA (DAKTOPUAIIBHBIMU M3ICP)KKaAMH, KaKHe
ObLIH

c(OpMYJIMPOBAHBI SKOHOMHCTAMHM, WIHOPHUPOBABIIMMH CYINECTBOBAHUE
U3JIEPIKEK

WCIOJb30BaHUs WIIA NPUHUMABIIMMHU WX PABHBIMH HYJII0 M MPUPABHUBABIIAMHA
LEHY

npeoxeHus (34) npeaebHbIM (GaKkTOpUATBHBIM U3AEpKKaM (34a) .

2. O0parumcs Tenepb KO BTOPOMY M3 YIIOMSIHYTBIX CIIOCOOOB ONPEAECIICHUS JOXO0A.
J1o cuX Op MBI UMENH JIENIO C TOH YaCThbl0 M3MEHEHUS B LEHHOCTH KaNUTAJIBHOTO
UMYIIECTBA K KOHIY eproa (10 CPaBHEHUIO C €r0 HAYaJIOM ), KOTOpasi BO3HUKAA B
pe3yabpTaTe 10OPOBOJIBHBIX PEUICHUN MPEANPUHAMATENS, CTPEMHBILETOCS JOBECTH
10
MAaKCHMyMa CBOKO MPUObUIE. HO MOTYT OBITh B IONOJHEHUE K 3TOMY H
BBIHY KJICHHBIE
notepu (WM, Ha0OOPOT, MPUPAUIEHUS) [IEHHOCTU KaMHUTAJIbHOTO O00OpYAOBaHUS
BCJIC/ICTBHE JCHCTBHS TEX (PAKTOPOB, KOTOPBIE HEMOJAKOHTPOIBHBI
OPEINPUHAMATENO U
HE CBSI3aHBI C €r0 TEKYIIUMHU PEIIEHUSMU, HAPUMED, U3-32 U3MEHEHHUS PHIHOYHBIX
LIEH,

(PU3NYECKOr0 MM MOPAJIBHOTO M3HOCA 000PYAOBAHUS UK Pa3pyLICHHUIA B
pe3yJibTare

TAKUX KaracTpod, Kak BOHHBI WK 3eMJeTpsceHus. Hekoropas mons 3THX
BBIHY KJICHHBIX MTOTEPB, MOCKOJIBKY OHM HEU30EXKHBI, HE SIBISETCS, BOOOIIE TOBOPA,
HENPEABUACHHON, 3TO OTHOCUTCS, CKa)XEM, K MOTEPSIM BCIEACTBHE CTAPEHUS
KalMTATBHOIO MMYLIECTBA HE3aBHCUMO OT €r0 HWCIOJB30BAHUS, a TaKXKe
"HOpMaNBHBIA", IO BbIpOXKEHUIO Mpod. [Iury, U3HOC, T. €. WM3HOC "HACTOJBKO
PETYJIAPHBINA, YTO €70 MOYKHO MPEABUIETD - €CJIN HE B AETAJIAX, TO 110 KpaitHEH MeEpeE
B 1esioM". K 3TOM Kareropuu Mbl MOKEM AOOABUTH TAKXKE TE MOTEPH ISl OOIIECTBA B
LEJIOM, KOTOPBIE SIBJISIFOTCS HACTOJIBKO PETYJIIPHBIMHA, 4TO OOBIYHO
paccMaTpUBarOTCS
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Kak "cTpaxyemblii puck". OTBieueMCsS BPEMEHHO OT TOro (pakra, 4ro cymma
OKUAACMBIX MTOTEPh 3aBHUCHT OT BEIOOPA MOMEHTA, KOTIA TPOU3BOAATCS pacueThl Ha
Oyayuiee; 00eClieHEHUE 00OpYA0BAHMS, OKa3bIBAIOUIEECS HEU3OEHKHBIM, XOTS WU HE
HEOKUJAHHBIM, HHAYE TOBOPS, TPEBBILICHAE U3IEPKEK UCITOJIB30BAHMUS
PeInoaracMbIM

oOecrieHeHrEM, OyJIeEM Ha3bIBaTh JOOABOUHBIMU M3ACPKKAMU U 0003HAYATh X
CUMBOJIOM

V. Bpsia i Hy»KHO NTOAYEPKUBATE, YTO 3TO OMPEACIICHUE OTINYAETCS OT
OTIpEACTIEHUS

N00aBOYHBIX U3AEPKEK, JAHHOTO MapIuaiioM, XO0Tss OCHOBHAsS U,
3AKITFOYAOIIAsACS B

TOM, YTOOBI IPHHSTh B PACUYET OMPEIACIICHHYIO YacTh 0XKMIAEMOr0 OOECLECHEHUS,
KOTOpasi HE BKJIFOYAETCS B COCTAB MEPBUYHBIX M3JAEPKEK MPOU3BOJCTBA, CXOAHA B
000HX CITydasXx.

B cBs3u ¢ 3THUM NpH MCYMCIEHUM YMCTOrO JOXOJAa W YKUCTOW TpHUOBLIA
OPEIANPUHAMATENS MPUHATO BEIYATATH OLICHUBACMYIO BEJIMUMHY 10OABOYHBIX
U3JIEPHKEK U3
€ro BAJIOBOTO JI0X0/A U BaJIOBOH NPUOBLIN, KaK OHU OBIJIM ONPEEIICHbI BhIE. Benpb
B
TOT MOMEHT, KOT'/Ia TPEANPUHUMATENb PEIACT, CKOJIBKO €MY MOKHO HCTPATUTh W
cOepeub, MCUXOJIOTMYECKOE BIUSHAC JOOABOUHBIX M3JEPKEK HA HErO OKa3bIBACTCS
(haKTUYECKHN TAKUM K€, KAK €CJIM OBl 3Ta CyMMa MPOCTO BBIUMTANIACH U3 €T0 BaJIOBOM
npuObi. Koraa npeanpuHUMATenb BBICTYNAET B KA4YeCTBE MPOM3BOAMTEIS,
PELIAOIIETO, UCIIOJIB30BATh WM HET CBOE 00OPYI0BAHKUE, OH HCXOIUT TMPEXKIE
BCETO
13 BEJIMYMHBI IEPBUYHBIX U3CPKEK MPOU3BOICTBA U BATIOBOM MPUOBIIN, KAK OHU
ObLIH
ornpeaeneHsl Bie. Ho koraa peub uaeT 0 HeM Kak o0 notpedurene, A00aBOYHBIC
W3JIEP’)KKHA BO3JICHCTBYIOT HA €r0 MOBEACHUE COBEPUICHHO TAKUM K€ 00pa3oM, Kak
€CIH
OBl OHM OBUIM YaCThEO MEPBUYHBIX U3ACPKEK TPOM3BOACTBA. [103TOMY MBI HE
TOJIBKO
MaKCUMaJIbHO TPUOIU3UMCS K OOBIYHOMY CJIOBOYMOTPEOJEHUIO, HO CMOXEM
TAK¥KE
NEPEUTU K TMOHATUSAM, MMCIOIIAM HEMOCPEACTBEHHOEC OTHOIIEHUE K BEIMYMHE
noTpeOaeHUs, €CITU, ONPEAEIIsisl COBOKYIHBIA YUCTBIA 10XOA, OyJeM BBIYMTATH M3
CYMMBI BBIPYUYKH HE TONBKO M3ACPKKH UCTIOIB30BAHUS, HO U JA00aBOYHBIC
U3JIEPIKKH,

TaK YTO COBOKYIHBIA YMCTBII TOXOA OKXKETCS paBHbIM A - U - V

Ocraetcs eme pacCMOTPETh U3MEHEHHSI B IEHHOCTU O0OPY/IOBAHMS, BBI3BAHHBIC
HENPEIBUACHHBIMU U3MEHEHUSMU PHIHOYHBIX [IEH, HEOOBIYAHHO NHTEHCUBHBIM
WU3HOCOM WJIH
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pa3pylICHUIMHA B pe3yibrare karacTpod. Takoro poga W3MEHEHUS SBISFOTCS
OJTHOBPEMEHHO W BBIHY>KACHHBIMU, W, B 00JIe€ MIMPOKOM CMBICIIE,
HEMPEIBUICHHBIMH.

dakTHUeCKUe YOBITKH, MPOXOASIIUE MO 3TOH CTarbe, Mbl OCTaBIsieM O€3 BHUMAaHUS
Ja)Ke TPH UCYUCIIEHUU YMCTOTO TOXO0/A; TAKUE YOBITKH, CTMCAHNE KOTOPBIX B
Oanance

OPOBOAMTCS MO CYETAM KANUTAIA, MOTYT ObITh HA3BaHbI HEMPEABUICHHBIMA
NOTEPSAMHU.

Pone umncTOro moxoga mpv aHanM3e MPUYAHHO-CICACTBEHHBIX 3aBHCHMOCTEM
OTPEACTSAETCS TCUXOJOTUYECKUM BIIMSIHUEM BEJIMYMHBL V HA Pa3Mepbl TEKYILETO
noTpeOaeHUs, MOCKOJIBKY MPEAIOIAraeTC s, YTO PSAIOBOM MOTPEOUTEND,

NOJICUMTHIBAS

CBOM JOXOJ M pelas, CKOJbKO MCTPAaTHTh M3 3TOr0 J0XO0JAa HA TEKYILIEe
noTpebaeHue, UIMEET B BUAY UIMEHHO YHCThIN 10X0A. KOHEUHO, BEMUMHA JOX0a HE
€AMHCTBEHHBIH (hakTOp, 0OYCIOBIMBAIOMIMNA €r0 PEUICHUE OTHOCHTEIBHO
TEKYIIAX

pacxooB. MHOTOE 3aBUCUT, HAIPUMEP, OT TOr0, KAK BEJMKH HEMPEIBUICHHBIC
JOXO/Ibl WJIM HEMPEABUICHHBIE TOTEPH, MPOBOJUMBIE TIO CUETy Kamurtaia. Ho ecTh
pasHULA MEKAY AJOOABOYHBIMH M3ACPKKAMHU M HENPEIBUICHHBIMUA TOTEPSIMHM.
H3menenus

NEPBBIX OOBIYHO BIAMSIOT M HA TPEANPUHUMATENSI COBEPIICHHO TAK K€, KAK
WU3MCHEHUS B

€ro BAJIOBOM MpUOBUIH. IMEHHO MPEBBILIEHUE BBIPYUYKH OT TEKYIIUX MPOJAXK HAJ
CYMMOM

NEPBUYHBIX U3EPKEK MPOU3BOJICTBA U JOOABOUHBIX M3JECPXKEK BIMSIECT HA
peLeHus

OPEINPUHAMATENS O PACX0JaX HA MOTPEOICHHUE, pa3MEPbl HEMPEABUACHHBIX
noTePhb

(MM TONOJTHUTENBbHBIX J0X00B) MPH 3TOM, KOHEYHO, TOXKE MPUHUMAIOTCS B Pacuer,
HO OHM 3HAQUUTENBHO YCTYNAKOT MEPBOMY U3 MEPEUUCTIEHHBIX (PAKTOPOB MO CUIIE
CBOETO

BO3ciicTBHs. HenmpenBUACHHBIE MOTEPH OTHIOIb HE OKA3BIBAKOT TOTO K€ BIUSHMS,
4TO

PAaBHBIC UM MO BEJIMYMHE JOOABOYHBIC U3JIEPIKKH.

HeobxoaumMo, 0AHAKO, HAMOMHUTG, YTO TPAHKALIA MEXKTY T00ABOYHBIMU
U3JIEP’)KKAMH 1
HENPEIBUIACHHBIMU TIOTEPSMHU, T. €. MEXKAY TEMH HEU30EKHBIMU TOTEPSIMH,
KOTOpBIE,

KaK MBI CYATAEM, TOJDKHBI TPOXOIUTh MO cYeTaM MpUObUICH M yOBITKOB, U TEMH
HENPEIBUACHHBIMU MOTEPSIMH (IOXO/IaMH ), KOTOPBIE CJIEAYET MPOBOAWUTH MO CYETY
KaluTana, SBISETCS B 3HAYMTENILHOM MEpe YCIOBHOW WM TICHMXOJIOTHYECKOIA;,
no100HO€E pa3IMYKe MPOCTO 3aBUCUT OT TOTO, KAKOB OOLICTIPUHATHIA KPUTEPU JUIs
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VCYHCTIEHNS TO0OABOYHBIX M3ACPKEK. Benb HE CyIIECTBYET KAKOro-TO KPUTEPHS,
MO3BOJIAIOIIETO OJTHO3HAYHO ONMPEACTUTh TO0OABOYHBIEC U3IEPKKH, TOITOMY M MX
pasmMepbl
BCEI/IA 3aBUCAT OT BBIOOpA MECTa MCUMCICHHUS. B MOMEHT, korga o00pyJaoBaHHE
BIIEPBBIC M3TOTOBJICHO, OKMAAEMBbIC NOOABOYHBIC M3JEP)KKH BBIPAKAKOTCS
BITOJIHE
OTNPEACTIEHHON BeMMUMHOM. OHAKO, KOT/Ia TAaKOe 000PYI0BAHKE B MOCIICAYFOLINE
TOJIbI
NOJIBEPTHETCS NEPEOLIEHKE, Pa3MEPhI 0>KHIAEMBIX JTOOABOYHBIX U3JECPIKEK HA
OPOTSHKCHAN
OCTaKOLIETOCs CPOKA CITY>KObl 000PYIOBAHHS MOTYT OKa3aTbCsl MHBIMH B
pe3yabTare
W3MCHEHUSl HAIMX pacueToB Ha Oyayuiee. HenpeaBuWACHHBIE MOTEPW KamuTaa
OPEICTABISIFOT CO00#, TakuM 00pa3oM, AUCKOHTHPYEMYIO Pa3HOCTb MEXKIY
[IEPBOHAYAIILHO HCYUCIIEHHON 0KATACMOM BEJIMYNHON BCEX MPEACTOAIIMNX U3IEPIKEK
U +
V ¥ nepecMOTPEHHON CYMMOM 3THX U3JIEPIKEK.

[[Inpoko pacHpOCTpaHEHHBIA TPUHLIKI OyXTanTePCKOro yueTa B pupmax,
0J100pEHHBII
rOCyJapCTBEHHBIMU HAJIOTOBBIMH BEIOMCTBAMH, COCTOMT B TOM, UTO CyMMa
100aBOYHBIX
U3JIEPIKEK U UBJIEPKEK MCTOJIB30BAHUS YCTAHABIMBACTCA B MOMEHT MPUOOPETCHHS
000pYyTIOBAaHUS M COXPAHSETCS HEM3MEHHON B TEYEHHE BCErO CPOKA CIY>KOBI 3TOTrO
000pyIOBaHUS HE3ABUCUMO OT MOCIECAYOIIMX U3MEHEHUH B pacyeTax Ha Oyayuiee.
B
TAKOM Cllydae J00aBOYHBIC M3ICPIKKH 3a KaKOH-Tn00 nepuoa Oy ayT ONpeacsThes
KaK
U3JTMIIEK 3TOU 3apaHee (PUKCUPOBAHHOM BEIMUMHBI HAJ (PAKTUUYECKOH CyMMOIA
U3JIEPIKEK
UCNOb30BaHus. [IpeMMymecTBO TaKOro METOAA COCTOMT B CIEAYIOLIEM: OH
rapaHTUPYET, YTO HEMPEABUACHHBIE TOXOAbBl HJIM MOTEPA HA MPOTSHKEHUM IOJIHOTO
CpoKa Ciry>k0bl BCEro 000py10BaHMsl B LIETIOM Oy IyT paBHBI HYJIH0. OHAKO B
HEKOTOPBIX
CJIly4asixX BIOJIHE LEIECO00PA3HO TAKXKE MEPECMATPUBATE Pa3MEPhl CBOMX
CIIUCaHUI
N00aBOYHBIX U3AEPHKEK YEPE3 MPOU3BOJILHBIC HMHTEPBAIBI BDEMEHH, HATPUMED
€>KETOJTHO,
W YCTAHABJIMBATh WX KAKABIA pa3 3aHOBO B COOTBETCTBUM CO CTOMMOCTBIO
000pyIOBaHUSI HA MOMEHT MEPEOLICHKHN U TEKYIIIMMHU MPEANONIOKEHUIMH. B
KOMMEPYECKOU
NPAKTUKE OOBIYHO MOJIB3YIOTCA TMO0 OJHUM, TUO0 APYTUM U3 3THX METOJIOB.
UeTkocTu
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U3JIOKEHUS, BEPOSTHO, OYyAEeT CHocoOCTBOBATH CIEAYIOUIEE PA3rPaHUYCHUE:
NEPBOHAYAIIbHBIEC MTPEAMIOJIOKEHHAST 0 JOOABOYHBIX M3JEP)KKAX, KOIna
000opya0BaHUE

UCIOJIb3YETCS BIEPBBIE, HA30BEM UCXOHBIMU JT00ABOYHBIMUA M3JCPXKKAMHU, A Ty
Ke

BEIIMYMHY, IEPECUNTAHHYIO HA OCHOBE TEKYIIEH LICHHOCTH OOOpPYJIOBaHHUS WU
TEKYIIAX

pacueToB Ha OyayHiee,- TEKYIMMHA J0OABOYHBIMU H3ACPKKAMMU.

Takum 00Opa3oM, camMO€ TOYHOE KOJMYECTBEHHOE OMNPEACICHUE, KOTOPOE
NPAKTUYECKHA Mbl MOKEM J1aTh JOOABOYHBIM U3JIEPKKAM, COCTOMT B TOM, YTOOBI
CUMTATh
TAKUMH M3JEP’)KKAMU BBIUET W3 BAJIOBOTO J0XO0/a, KOTOPbIA AENacT TUIUYHBIA
OPEINPUHAMATEND IMPH OLEHKE CBOETO YMCTOrO IOX0AA, KOrJa OH MMEET B BHUIY
OOBSBUTH AMBHJCH] (€CIH PEYb UAECT 00 AKIMOHEPHOM OOIIECTBE) WM ONPEACIUTh
pa3Mephl CBOECTO0 TEKYIIEro NOTPeOJiCHUs (€Cau peyb MAECT 00 WHIAMBUIYAJTLHOM
npeanpuHuMarene). [10CKoabKy Takoe ONPEACNICHUE OTHIOAB HE HWCKIIOYAcT
HENPEIBUACHHBIX MOTEPh WM IO0XOAOB, MPOBOJMMBIX MO CUETY KamuTana, B
COMHHUTENBHBIX Cy4YasX JyYll€ OTHOCHTh MOTEPM MMEHHO HA CUET KamuTajla |
OPAYUCIIITE K TOOABOYHBIM M3JCPYKKAM TOJBKO TAKUE 3aTPAThl, KOTOPHIE
0€3yCIOBHO
OTHOCATCA K 3TOM Kareropuu. Jleo B TOM, 4TO OpH "4pe3MEPHOM" YBEIMYECHUH
3arpaTr, CHHMCBIBAEMBIX [0 CYETaM KamuTajla, HETPYAHO MNPUOETHYTH K
COOTBETCTBYIOIIEH KOPPEKTUPOBKE, MPEAMOJIOKHUB, YTO TAKHE CHUCAHUS
OKa3bIBAOT
OonblIce BIMSHUE HA YPOBEHb TEKYLIETO MOTPEOICHHS, YEM CJIEA0BANO OBl CUMTATh
IPHA IPYTOM METOJE YUETA.

MO3KHO 3aMETUTB, YTO HAIIE OMPEACIICHAE YACTOTO 10X0Aa OYECHb OJIM3KO
NOIXOIUT
K OMPEAEIICHUIO JOX0/1a, JaHHOMY MapIuaiioM, KOrjia OH Pelul CIIEI0BaTh
METOIaM
VCYHCIIEHUS OXOJA, KOTOPBIE HMCIOJIb3YIOT HAJIOTOBBIE MHCIEKTOPBI, U - E€CIIH
XapaKTepU30BaTh onpeacicHrne Mapiamia, B caMblx OOLIMX 4epTax - OTHOCUTH B
pa3psi A0X0Ja BCE TO, YTO NPU YCTAHOBJICHWW BEJIMYMHBI MOJOXOJHOTO Hajora
OOBIYHO cunTarOT 0a3oil 00nmokeHus. Benb OCHOBaHWS KiacCH(pUKALMH,
MIPUHATON
WHCIEKTOPAMH M0 MOAOXOJHOMY HAJOry, MOKHO CUMTAaTh PE3YJIBTATOM CaMbIX
TIIATENBHBIX U [UPOKAX UCCIAEAOBAHNN, KAKHE TPOBOAMIUCEH BILIOTH 10
HACTOSLIETO
MOMEHTA JUIsl BBISICHEHUS TOTO, YTO HA MPAKTUKE MPUHSATO CUUTATh YACTBHIM
JOXOJIOM.

OTO ONPEIEICHUE COOTBETCTBYET TAKKE MOCICIHEMY OMPEACTICHUIO
HAMOHAJILHOTO
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noxo/aa, npeasioskeHHoMy ipod. Tlury (35) (ecnum paccMarpuBarh BBIPAKCHHYIO B
JEHBbrax LEHHOCTh YACTOrO MPOAYKTA).

W Bce ke HAAO MpU3HATh, YTO MOHATHE YUCTOIO J0XOAA, OCHOBAHHOE HAa
HECKOJIBKO PACIIJIBIBYATOM KPUTEPHUU, KOTOPBIA T€ WA WHBIC BEAOMCTBA MOTYT
NO-pa3HOMY TOJIKOBaTh, OKAa3bIBACTCS HEAOCTATOYHO YeTKUM. Hanpumep, npodd.
Xariek
BBICKA3aJl MHEHHWE, YTO WHAMBUAYAJIbHBIA BIaAcNel KaMUTAIbHBIX Onar MOXKeET
CTPEMUTHCS K TOJACPKAHUIO J0X0a, KOTOPBIA OH M3BJICKAET W3 CBOETO BIIAICHHS
3TUMU OJaramu, Ha MOCTOSIHHOM yPOBHE. [103TOMY Takoii Biajenen, no MHEHUIO
npod.

Xaiieka, He cTaHET CBOOOIHO PacXo0BaThk CBOM J0XO/ HA MOTPEOIEHUE 10 TEX TOP,
NOKa HE OTJIO’KUT CYMMY, TOCTATOYHYIO JJI1 KOMIIEHCAIMH JTFOOOTO CHUKCHHS
J0X0/1a,

OPUHOCUMOTO WHBECTULUSIMH, HE3aBUCUMO OT MPUYMH, BBI3BIBAOIIUX TaKOE
CHW)KEHUE

(36) . 51 coMHEBaKOCh B TOM, YTOOBI TAKOH MHAWBUYYM CYLIECTBOBAJI, HO, OUYEBUIHO,
OPOTUB NOJO0OHOTO JOMYLIEHHUS HENTb3s BEIABUHYTh TEOPETHUECKUX BO3PAKEHMIA:
OHO

COJIEPKUT OJIMH M3 BAPHAHTOB BO3MOKHOM MCUXOJIOTMYECKON MHTEPIPETAllU
KpUTEpUs

yuctoro aoxoaa. OgHako, koraa npod. Xaifek Bcied 3a 3THUM 3aKJIOYACT, YTO
NOHATHS COEPEKEHNS U MTHBECTUPOBAHUS CTPAJAKOT TOW K€ HEOMPEACIIEHHOCTHIO,
OH

MOKET OBITh MpaB TOJBKO B TOM Cllydae, KOrAa MOJ STUMH TEPMHHAMHU
NOIPa3yMEBAKOTCS YACTHIE COEPEIKEHUS U YACTHIC MHBECTULIMH. [ [OHATHS
cOepexeHus 1

WHBECTUPOBAHUS, OTHOCSIIMECS K TEOPUH 3aHATOCTH, CBOOOIHBI OT 3TOT0 HEIOCTATKA
1, KaK MBI YK€ MOKAa3aJIl BBILIE, MOANATCA OOBEKTUBHOMY OMPEAEIICHUIO.

Takum 00pa3om, OIIMOOYHO BCE CBOAMTH K POJIM YACTOTO TOXOAA, KOTOPBIA MUMEET
OTHOILICHUE TOIBKO K PEHIEHUSIM OTHOCUTENBHO PA3MEPOB NOTPEOICHHS, KPOME
TOTO,

BO3/ICICTBHIE YACTOrO JOX0/1a JOBOJIBHO TPYIHO OTACIUTE OT BIMSHUS Ha
MacIITaObI

noTpeOaeHus, 0Ka3bIBAEMOTo APyruMu (pakropamu. Henb3s ynyckate W3 BHIY, Kak
3TO YaCTO ACTAECTCS, MOHATHE JOX0/a B COOCTBEHHOM CMBICIE CJIOBA, MOCKOJIBKY
UMEHHO TAKOE TMOHATHE MMEET MPSAMOE OTHOLICHUE K PEUICHHSIM,
3aTparvBaroIAM

pa3MeEpPBI TEKYIIETO MPOM3BOACTBA; MPH 3TOM MOHATUE T0X0JA MPOJ0JKAET
0CTaBaThCs

COBEPIICHHO HEBYCMBICICHHBIM.

[IpuBEaCHHBIE OMPEAETICHHS TOX0AA U YMCTOr0 J0X0Ja HAMEPEHHO
MaKCHMAaJIbHO
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NPUONMKEHBI K OOIIETPUHATOMY CI0BOynoTpebneHuto. Heo6xoaumo mostomy
cpazy ke
HANOMHHUTb YATATENI0, UTO B MoeM "Tpakrtare 0 naeHprax" s 0coObIM 00pazom
onpeaens noHsTHe Aoxoaa. CBoeoOpazue MOEro MPEKHErO ONMpeacicHHs ObLIo
CBSI3aHO C TPAKTOBKOM TOW 4YacTH COBOKYMHOTO J0XOfa, KOTOpas MOCTymHaeT
OPEANPUHUMATENSIM, TTOCKOJIBKY 51 PACCMATPUBAJI HE BHIPYUEHHYIO OT UX TEKYLIMX

onepanuii paxkTHiecKyro npuObLIb (Oyab TO BAJIOBYIO WJIA YHCTYIO) U HE MPUOBLIb,
HA KOTOPYIO MPEANPUHUMATENIM PACCUMTHIBAIOT, pellas MPUCTYNMUTh K TEKYIIUM
onepauusM. Peub 1uia o 10X0/e, KOTOPbIii MOXKHO ObUIO Obl B M3BECTHOM CMBICIIE
HA3BaTh HOPMAJILHOUM WM PABHOBECHOM MPUOBLIBIO (TAKOE OMPEACIICHUE, KaK 5
Tenepb
noJjarato, OblJI0 HEAOCTATOUYHO YETKUM, MOCKOJBKY OHO HE YUYHUTHIBAJIO MOJIHOCTHIO
BO3MOKHOCTh M3MEHEHMS Pa3MEpOB MPOM3BOJACTBA). ECaM MCXOAUTH U3 MOEro
MPEXKHETO ONMPENEICHUS, TO B PE3YJIbTATE OKA3bIBACTCS, UTO COCPEIKEHUE MPEBBIIIACT
WHBECTUPOBAHUE HA BEJIMUMHY, PABHYIO PA3HOCTH MEKAY HOPMAIbHOM MPUOBLIBIO
u
(axTrueckoil mpuObUIbI0. BoroCh, 4TO Takoe ynoTpeOJeHUE TEPMUHOB MOPOJUIIO
3HAYUTEIIBHYIO Ty TAHUILY, OCOOCHHO B CIy4ae, KOrJa peyb LUIa O CBA3SIX MEXKAY
cOepeKeHUEM U IPYTMMU Tpoiieccamu. [lesio B TOM, YTO yKa3aHHBIE 3aKIH0UYCHUS (U,
B
YaCTHOCTH, BBIBOJIbI OTHOCUTENILHO TPEBBIIIEHUS COCPEKEHUM Ha,
WHBECTULNSIMH )
MOTJIM Obl CUMTATLCS CHPABECUIMBBIMU JIMLIL MPU YCJIOBUU, UTO
COOTBETCTBYIOLIUE
MOHSATHS UCTIOJIL3YIOTCS B TOM K€ 0COOOM CMBICIIE, B KAKOM UX yIIOTPEOIIsT .
Mexny
TEM K YIOMSIHYTHIM TEPMUHAM 4acTo mpuderanu mpu OoJiee MIMPOKOM
00CYKIICHUM
BOIPOCA, YTO MPENONArajio X MPEeKHIOW, OOBIYHYIO TPAKTOBKY. 10 310 npuuunne,
a
TAKXKE U TIOTOMY, YTO CTapble TEPMUHBI OOJIbIIIE HE HY>KHBI MHE JIJIs1 TOYHOTO
BBIPKCHUS
MBICJICH, 5 pelin OTOPOCUTH ITH MOHSTHUS, BECbMa COXaJles O MyTaHULE, KOTOPYIO
OHU TMOPOAUJIH.

II. COeperxkeHne 1 HHBECTUPOBAHHE

CTakuBasiCh ¢ TEPMUHOJIOTMYECKUM CTOJMOTBOPEHUEM, MPUSATHO HANUTH XOTS Obl
OJTHY TBEPAYIO TOUKY ONOPbI. HUCKOJIBKO 51 MOTY CYIUTh, BCE COTJIACATCS C TEM, UTO
cOEpeXKEHUE MPEACTaBIICT COOOH MPEBBIIEHUE J0X0Aa Haa MNOTPEOUTENbCKUMU
pacxogamu. Takum 00pa3oM, BCSKME COMHEHUS MO TOBOAY COJEPKaHMs,
BKJIAJIIBAEMOTO B TOHSATHE TEPMHUHA COCPEKEHUE, AOJKHBI OTHOCHUTHCS JIMOO K
OMPEJEIICHHUIO J0X0/1a, JIMOO K ONPEACICHUIO TOTPEOICHUSI.

Jloxon Mbl onpeaesuiy Beilie. Pacxon Ha moTpeOJIeHHE B TEUYEHUE HM3BECTHOTO
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NEPUOAA TOJKEH 03HAYATh IEHHOCTh TOBAPOB, NPOAAHHBIX MOTPEOUTENSIM B
TCYCHHE

atoro nepuofa. [IpaBaa, 31€Ch Mbl BHOBb CTAJIKMBAEMCSI CO CIEAYIOLIMM BOIMPOCOM:
YTO MOAPa3yMEBATh MOJ MNOKynarenemM-norpedutenem? JIro0oe CKOIBKO-HUOYIb
00OCHOBAaHHOE OMPEACIICHUE TPAHULBLI MEXKAY MOKYMATEIAMU-NOTPEOUTENSIMU 1
NOKYMAaTEIIMU-HHBECTOPAMH CMOKET AOCTATOYHO XOPOLIO MOCITY>KATh HAM TIPA
YCIIOBUH,

4TO0 OHO OyJ€T NOCIEA0BATENBHO UCTIOIB30BATHCS. BOMpoc 0 TOM, MPaBWIBHO JIH,
HaIpUMEP, pacCMaTpuBaTh MOKYIIKY aBTOMOOHIIS KaK MOTPEOUTENBCKYIO, a
NOKYIIKY

JI0OMa KaK MHBECTULIMOHHYIO, Y’KE HEOJHOKPATHO OOCY)KIAJlCsl U MHE HEYEro 3/eCh
no6asute. [1o Bceil BUAMMOCTH, TAKOH KPUTEPHUl TOJKEH COOTBETCTBOBATH TOMY, KaK
MbI IPOBOAMM TPAHULLY MEKIY MOTPEOUTENEM U MPEANPUHUMATENIEM. OTOT BOIPOC
MBI

YK€ MOJTYAJIMBO MPEAITONArajii pa3pelicHHbIM, Koraa onpeacmwm Al kak
LEHHOCTh

TOBAPOB M YCIYT, KOTOPBIE OJWH MPEANPUHUMATENL MOKynaeT y apyroro. Otcroaa
BBITEKAET, YTO PACXOJI HA MOTPEOJICHAE MOKET OBITh TOCTATOYHO YETKO OMPEICIICH
KaK

((A-Al), (A , npeacrasiser coO0il BCe MPOJAKHU B TCUEHUE U3BECTHOIO EPHOAA
v (Al Bce MpoaaXku OJHUX MPEeANPUHAMATENCH IpyruM. B nanpHeimem oObIYHO
oyaet
ynoOHel onmycKarh 3HaK ( 1 0003HAYATh Yepe3 A BCKO COBOKYMHOCTb Pa3IMYHOIO
poja mpogax, uepe3 Al - COBOKYITHOCTb NPOAQK OAHUX MPEANPUHAMATENIEH APYTUM
U
yepe3 U - COBOKYMHBIE U3JAEPIKKU UCTIONB30BaAHUS Y TPEANTPUHAMATENICH.

[TockobKy MBI ONMPEACTWIIM TENEPh M JOXOA, W MOTPeOJeHHE, OTCIOJA,
€CTECTBEHHO, CIEAYET M ONPEICIICHUE COCPEKEHUS KaK MPEBBILICHUS I0XO0Ja Hal
notpebnennem. Ecny NpuHATE BO BHUMAHKUE, 4TO 10X0J paBeH A-U, a motpebiieHne
cocTaBnsieT A - Al, HETpPYyIHO BUAETH, UTO cOepeskenne paBHo Al - U IlogoGHo
3TOMY MOKHO ONPEIEIIUTh YUCTOE COCPEKEHUE KaK MPEBBIMIEHUE YACTOTO J0X0/1a
Hax
notpedneHuem; oHo paHo Al-U-V

W3 Hamero onpeaencHus 10X0Aa Cpa3y Ke CIEAYyeT W ONPEIACICHUE TEKYIIUX
WHBECTULMIA. Mbl JOJDKHBI MOAPAa3yMEBATh MOJ HAUMH TEKYIOU MPUPOCT
LEHHOCTH
KalUTAIBHOTO UMYIIECTBA B PE3YBTATE MPOU3BOACTBEHHON NEATEIBHOCTH
JAHHOT O
nepuoaa. SICHO, 4TO TEKYIIME UHBECTULMH PABHBI TOMY, YTO MbI BBILLIE OMPEACTUIN
KaK
cOepexkenre. Beab 3T0 M €CTh Ta YacTh A0X0AA 3a JAaHHBIA TEPUOM, KOTOpas HE
ObUTa MCHOJB30BaHA [UIsl MOTPEOJICHUs. BhIe MBI BUACTH, YTO B PE3yJIbTATE
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NPOU3BOJACTBEHHON ACATENBHOCTH 33 KAKOW-TMO0 MEPUOI MPEINTPHHAMATEH
pean3yroT

TOTOBYIO TPOAYKLMIO, AMEIOLIYIO LIEHHOCTh A; K KOHLY IMEpUoaa, Ha
MPOTSHKEHUN

KOTOPOT'O MPEANPUHUMATENN TPOU3BENH U MPOJATIN MPOAYKLMIO HA CyMMY A H

3aKy AN

y APYTUX NPEANPUHUMATENECH TOBAPbl U YCIYTH HA CyMMY Al, MX KamuTaabHOE
MUMYIIECTBO OKA3bIBACTCS YACTUYHO NOTPEOIEHHBIM U €I0 [IEHHOCTh YMEHBINACTCS
Ha

BennunHy U (wim, Hao00pOT, BCAEACTBUE YIIYUIIEHUS 3TOrO UMYLIECTBA €T0
LIEHHOCTH

YBEJIMUWIIACH HA BeNWUMHY - U, korma U uMMeeT OTpHLATeNbHOE 3HaueHue). B
TEYEHUE TOTO YK€ CaMOT0 NIEPUOJIA BPEMEHHU TOTOBAs MPOAYKLKS HA cymmy A - Al
noiyia Ha notpednenne. Manumek A - U Hag A-Al, a umenHo BemmuuHa Al - U,
OPEACTaBIsieT COO0M IEHHOCTh JOMOJHUTEIBHOTO KAMWMTAIBHOIO HMMYIIECTBA,
ITOSIBUBLLETOCS B PE3YJIBTATE MPOU3BOACTBEHHON ACATEIBHOCTH AAHHOIO IEPUOAA;
CJIEAOBATENbHO, VKAa3aHHAs BEIWYMHA XapakTepu3yeT pasMepel WHBECTULIMM Ha
OPOTSHKEHUH PacCMAaTPUBAEMOTO MEPHOIA. AHATIOTUYHBIM 00PAa30M OMPEACIIIIOTCS
YUCTBIC

WHBECTULIMU 32 JaHHBIM niepuol. Jns storo u3z Benuumnabl Al-U-V,
MPEACTABIAFOLLIEN

cO0Oi YHMCTBI MPUPOCT KANMATAIBHOIO MMYLIECTBA, BBIYATAETCS CyMMa TOTO
HOPMAJIBHOTO YMEHBIIEHUS LEHHOCTU KamuTajga, KOTOPOE MUMEET MECTO IOMUMO
CIIMCAHUH BCIEACTBUE €TI0 UCTIOJIB30BAHUS U IOMUMO HENMPEABUIACHHBIX M3MEHEHUMN
B

LEHHOCTH 000PYIOBAHUS, MPOBOJUMBIX MO CYETY KANUTAJIA.

Xots o0mas cymma cOepexeHuil mpeacTaBiaseT co00il COBOKYIHBIN pe3yJibTar
JNEUCTBHSI MHOXKECTBA OTIEJBHBIX NMOTPEOMTENEH, a BEMMYAHA HMHBECTHLHANA -
COBOKYINHBIA PE3YJIbTAT ACHCTBUS WHIAMBUIAYAIBHBIX TNPEANPUHAMATEIICH, 3TH JBE
BEJIMYMHBI TOJDKHBI OBITH PABHBI MEKIY COOOM, MOCKOJBKY Ka)kKaas M3 HHMX pPaBHA
NPEBBILICHHUIO 10X0AA HAaJ MOTpeOsicHneM. bomblie TOro, mMpUBEIEHHOE
3aKIIFOYECHUE
HUKOMM 00pa30M HE 3aBUCUT OT KaKHX-JIHOO TOHKOCTEH WM JETAIEH JTaHHOTO
BBIIIIE
onpeneneHus noxoaa. Kojib CKOpo MBI JOMOBOPWIMCHE O TOM, YTO AOXOJ PaBEH
LHEHHOCTH TEKYIIEH NPOAYKIIAN, KOTOPas HE WMCMONB3yeTCs A NOTPeONeHUs, a
cOepesKEeHUs PaBHBI MPEBBIIIEHUIO J0X0Aa HAJ MOTPEOJICHUEM - TPAYEM BCE 3TH
TEPMUHBI
yIOTPEOSAIOTCS B TOM 3HAYEHUH, KOTOPOE COOTBETCTBYET 3IPABOMY CMBICTTY, a
TaKKE
TPAIULIMOHHOMY YMOTPEONCHUIO MX 3HAYMTENBHBIM OOJIBIIMHCTBOM
OKOHOMHMCTOB, -

55



PaBEHCTBO COCPEKEHUI U MHBECTUIIMI BBHITEKACT OTCIO1a camo coOoii. Kopoue
rOBOPSL:

JOXOI=LEHHOCTh MPOAYKIMU=TIOTPEOICHUE+UHBECTULINH,

COEPEKEHUSI=N0X01-NOTPEOICHHE,

0TCrO/1a COEPEKEHUA=NHBECTULIMSIM

CrnenoBarenbHO, 1000 HAOOP OMPEACTCHHH, YIOBICTBOPSIOLIMA YKA3aHHBIM
BBIIIIC
YCIIOBUSIM, BEAET K TEM K€ CAMBIM 3aKIFOYCHUSAM. TOJBKO OTBEPTHYB OJHO M3 3THX
COOTHOILIEHUMN, MOYKHO OCITAPUBAThH CIECIAHHBIN BBIBO/I.

PaBeHCTBO MEKy BETMUMHON COCPEKECHHIA U pa3MEPAMU UHBECTULMIA BBITEKAET
u3
JIBYCTOPOHHETO XapaKTepa CACIOK MEXKIY MPOU3BOIUTEIIEM, C OJHON CTOPOHBI, W
noTpeOUTENEM WM TOKYNATENEM KaNUTATbHOTO MMYIIECTBA - ¢ Apyroi. Jloxon
PEICTaBISIET COO0H MPEBBIICHUE BBIPYYKH, KOTOPYIO MPEANPUHUMATEND TOMYYacT
3a
IPOAABAEMYIO UM MPOIYKIMIO, HAJT U3AEP)KKAMHA MCIOJIB30BAHUS, HO BEIb BCS 3Ta
OPOAYKLHMS, OUEBHIHO, JOJKHA OBITh TpoAaHa JUOO0 MOTPEeOUTENsAM, JTMOO APYTrUM
NPOU3BOJUTEISIM, @ TEKYIIME HHBECTHLMN KOKAOTO TPEANTPUHAMATENS PABHBI
pa3HOCTH
MEXIY LIEHHOCTBIO 000PYA0BaHUs, KOTOPOE OH KyNWJI y IPYTUX MPEANTPUHUMATENEH,
u
€ro COOCTBEHHBIMH M3JEP’KKAMHU UCIOb30BaHus. OTCIOAA CIEIYET, UTO
COBOKYITHOE
NPEBBILIEHUE JOX0/1a HAJ MOTPEOICHUEM, KOTOPOE MBI HA3bIBAEM COCPEKCHUSIMH,
HE
MO>KET OTJMYATHCS OT YBEJIMUYEHUS LICHHOCTH KaNUTAIbHOTO UMYIIECTBA, KOTOPOE
MBI
HA3bIBACM MHBECTUIUAMU. [10100HBIM 00pa3oM 0OCTOUT JIEJ0 U ¢ COOTHOUICHUEM
MEXKITY
YUCTBIMU COEPEIKEHUSMHU U YACTHIMA MHBECTULMSIMHU. Benp cOepeskeHus - 3TO, MO
CYLIECTBY, MPOCTO OCTATOK AOXOJA MOCJE TOr0, KaK OCYLICCTBIEHBI PacxXxoJbl Ha
notpebnenue. Pemenune noTpedsaTe U PEIIEHUE HHBECTUPOBATH COBMECTHO
OTPEACTISFOT
BEIIMYMHY T0X0AA. ECITM MBI MCXOAMM M3 TOTO, YTO pPelIeHHE 00 WHBECTHPOBAHUM
yAAJI0Ch MPETBOPUTH B 5KU3Hb, 3TO MPEANOIAracT MO0 COKPALIEHUE MOTPEOJICHUS,
Ju00 pacimpeHue aoxona. TakuMm oOpazoM, cam MPOIECC MHBECTUPOBAHUS KaK
TAKOBOI BCErJa 03HAYAET, YTO OCTATOK, WM PA3HOCTh, KOTOPBIA MBI HA3bIBAEM
cOepeKeHUEM, TaKkKe OOHAPYKMBACT YBETMYEHHUE HA COOTBETCTBYIOILYIO CYMMY.

MO03KHO, KOHEUHO, TPEICTABUTh YYACTHUKOB SKOHOMHYECKOTO TIPOLECCa
HACTOJIBKO
tete montee™ B ux pemieHun cOEpeUb U COOTBETCTBEHHO HMHBECTUPOBATH MMEHHO
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TaKy0 CYMMY, 4TO 3TO MOMEIIACT YCTAHOBJICHUIO PABHOBECHBIX IICH, MPH
KOTOPBIX

MOTYT COCTOATbCA CACTKHA. B 3TOM ciyyae HalM ONpPEICIICHUS OKa3aluch Obl
HENPUMEHUMBIMH, TAK KaK MPOAYKIHS HE UMeIa Obl ONPEACTIEHHOW PRIHOYHOMN
LEHHOCTH

Y 1IcHBI 0€30CTAHOBOYHO MEHSUTM OBl CBOKO BEJIMUMHY B HMHTEPBAIC OT HYJS [0
O0eckOHEUHOCTH. OMBIT CBUACTENBCTBYET, OAHAKO, O TOM, YTO € MOJ00HOM cUTyaluen
(paKTUYECKM HE TPUXOJUTCS CTAIKMBATHCA M YTO OOBIYHO OOHAPY>KMBAKOIIUECS
NICUXOJIOTHYECKHE PEAKIIMN YYACTHUKOB SKOHOMHYECKOTO MPOLECCA MO3BOJISIFOT
JOCTUYb

TOYKH PABHOBECHSI, B KOTOPOIl TOTOBHOCTH MOKYMATh OKA3bIBACTCS B COOTBETCTBUM C
TOTOBHOCTBIO MPOJaBaTh. PEIHOYHAS NEHHOCTh MPOAYKIIMH SBJIIETCS B OTHO U TO K€
BpEMsI HEOOXOAMMBIM YCIIOBHEM JJISI ONMPEACICHUSI BEIMYMHBI JICHEKHOTO A0X0Ja
u

JOCTATOYHBIM YCJIOBHEM JUIsl TOTO, 4TOOBI 00MAas cymMma, KOTOPYKO JIMLA,
OTKJIAJbIBAKOIIME COCPEKECHHUS, PEIIWIA HAKONTUTh, OblJIa paBHA O0LIEH CymMe,
KOTOPYIO

WHBECTOPBI HAMEPEHBI UCIOJIB30BATh B KAUECTBE KM TAIOBIOKEHUH.

Hanm npencrapnenust 000 BCeM 3TOM CTaHYT Oo0Jjiee YETKUMHM, €CJIA B CBOMX
paccy>KICHUAX Mbl OyIeM UCXOUTh U3 PELICHU O pa3Mepax moTpeOsneHus (Wi O
BO3JIEPYKAHUU OT MOTPEOJICHUSI), & HE W3 HAMEPEHUH OTHOCHTEIBHO PA3MEPOB
cOeperkeHnid. PemieHue Bormpoca O TOM, MOTPEONATH WM HE NOTPEOSATH,
JNEUCTBUTENBHO 3aBUCHT OT MHAUBUAYYMA, TaK K€ OOCTOMT JEJI0 M C PEUICHHEM
BOMPOCA, MTHBECTUPOBAThH WJIH HET. A pa3Mepbl COBOKYITHOTO I0OX0/Ja M COBOKYITHOTO
cOepeKEHUs TPEICTABISIFOT COOOH pe3ynbTar ACHCTBHIA MHOTMX WHAWBHIYYMOB,
KOTOPBIE CBOOOAHO PEIIAOT, MOTPEOATh UM HET U COOTBETCTBEHHO
WHBECTUPOBATH
win HeT. OJTHAKO HU O/IHA U3 3TUX BEJIMYMH HE MOXKET MPUHUMATh KAKUX-TO OCOOBIX
3HAUEHUI, KOTOPbIE ONPEACISUTMCE Obl HEKMMH CaMOCTOSITENIbHBIMM PELICHU MU,
HE
CBSI3aHHBIMH C PEIICHUSMU, KACAIOUIMMHUCS Pa3MEPOB MOTPEONECHUS U WHBECTHULIMA.
B
COOTBETCTBUM C 3TUM B XOJIE MOCJIEAYIOMIETO M3JIOKEHUS MBI OyAeM YMOTPEONSATh
NOHATHE CKJIOHHOCTh K MOTPEOTICHUIO BMECTO TIOHSTHS CKIIOHHOCTh K COEPEKEHHUIO.

[Tpunosxenue k rnase 6

OO0 u3aepIKKax UCMOIb30BAHUS

N3 nepKKu UCoNb30BaHMs, M0 MOEMY MHEHHIO, UMEIOT OUEHb BAKHOE 3HAYCHHE
ISt
KJTACCUYECKON TEOPHH CTOMMOCTH, YTO YaCTO yIycKaeTcs U3 BuAy. O HUX MOKHO
CKa3arh OOJIbIIE, YEM 3TO HEOOXOIMMO MM YMECTHO B JaHHOH pabore. B nanHOM
NPUJIOKEHUH B IOPSAKE OTCTYIIJIEHUS MBI BCE K€ HECKOJIBKO MOAPOOHEE
paccMOTpuM
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3TOT BOMPOC.

M3 nepkku UConb30BaHUs MPEANPUHAMATEIS B COOTBETCTBUE C MPUBEACHHBIM
BBIIIIC
onpenenenrem papasl Al +(G'- B') - G, rne Al- cymma MOKYNOK JTaHHOTO
OPEINPUHAMATENS Y APYTUX Npeanpuaumarencid, G - (pakTuueckas NEHHOCTh €ro
KalUTAIBHOTO 000PYA0BaHus K KOHIY nepuona, G' - LEHHOCTb, KOTOPYKO 3TO
000pyIOBAaHUE MOTJIO OBl MMETH B KOHLE MEPUOJA, €CAM Obl MPEANPUHAMATEND
BO3JIEPKAJICS OT MCIIOJIb30BAHMS CBOETO KAMMTAIBHOIO 000PYIOBAHUS U 3aTPaTHII
ObI
ONTUMAIBHYIO CYMMY B' Ha €ro TexHUYecKoe OOCIy>KMBaHWE W yiyudmieHue. Torga
G-(G'- B'), T. €. yBEeNMYEHUE LECHHOCTH NPHHAICKALIETO NPEINPHHAMATEIIO
KalUTaIBHOTO 000PYA0BAHUS MO CPABHEHUIO C TOM YUCTOH LICHHOCTBIO
YKa3aHHOTO
MMYIIECTBA, KOTOPYIO OH "yHACHEeAOBAN" OT MPEABIAYIICTO MEPHOA, MPEACTABIISCT
cO0O# TEKYIIME NHBECTULMH MPEANPUHUMATENSL B €r0 KalMTAIBHOE
000pyAOBaHUE.
Bynem o603nauate Takue MHBECTHLIMK CUMBOJIOM | Takum oOpazom, U - U3OAepKKH
WCITOJIB30BAHUS, CBA3AHHBIE C MPOAaKen npoaykumu A, paBuel Al - [, roe Al
XapaKTepU3yeT CYMMY 3aKYIOK Yy JAPYTuX NpeanpuHuMareneit, a 1 - Tekyumme
WHBECTULIMHM JAHHOTO MNPEANPUHUMATENSE B CBOE COOCTBEHHOE KAlUTAIBHOE
o0opynoBanue. CTOUT JIMIIb HEMHOTO BAYMAThCS B CMBICIT TPABOAUMBIX
ONpElECIICHAA U
CTaHET NOHSTHO, YTO BCE 3TO AUKTYETCS MPOCTBIM 3ApaBbIM CMBICIOM. HekoTopoii
YACTH TUIATEXKEN TAHHOTO MPEANPUHUMATENS APYTAM MTPEANTPUHAMATENSIM
IPOTUBOCTOUT
CyMMa €ro TEKYIMX HHBECTULIMH B €r0 COOCTBEHHOE KaMTANBHOE O0OpYJOBaHKE, a
OCTaTOK MPEACTABISAET COOOH JONMOTHUTENBHYK) CyMMY (KPOME BCEX BBIILIAT
BaAeabIaM (paKTOPOB MPOU3BOACTBA), KOTOPOH €My MPUULUIOCH MOKEPTBOBATH
VIS
TOTO, YTOOBI MPOM3BECTH BCIO MPOJAHHYIO MPOAYKUMI0. OOpaTHBIIMCH K APYTAM
croco0aM OMHUCAHKS PACCMOTPEHHBIX BBIIIEC COOTHOLIEHHWH, YNTATENb CMOKET
yOeIuThCS
B IPEUMYIIECCTBAX MPUBEICHHOTO METOIA ONMPEACIICHUST T0X0Aa U HM3ICPIKEK:
TaKUM
o0pa3oM ynaercss OOOWTH Pl HEPA3pPeIIUMBIX (Ja W HEHYXKHBIX) MpoOieM
Oyxrantepckoro yuera. Ha Moii B3, HE CYLIECTBYET APYIMX CHOCOOOB YETKO
BBIJICTIUTh TEKYLIYIO BEIPYUKY OT MPOJAKK MPOAYKIMH. JlOMyCTHM, YTO Kakas-
0o
OTpacilb cama MOJHOCTHIO0 MPOM3BOJUT BCE TO, YTO MOTPEONSET (MM, APYTHMHU
CJIOBaMU, MPEANPUHUMATEIIO HE TPUXOAUTCS

HUYETO MOKyNnaTk Ha CTOpoHe), Torna Al = 0. B 3ToM cinyyae H3ACPKKA
UCMOJb30BaHUsl OynyT NPEACTaBJIATH COOOW MPOCTO SKBUBAICHT TEKYINUX
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JE3WHBECTULIIA, CBA3aHHBIX C UCMOJB30BAHUEM KaUTAIBHOTO 00opynoBanus. Ho u
B
3TOM Cly4yae NPHUBEIACHHAS BBILIE CHCTEMA ONPEACNICHWHA O0MamacT Cleayromum
MPEUMYILECTBOM: HHA HA OJTHOHM CTYIICHU AHAJIM3a MHE HE MPUXOIUTCS CTATIKABATHCS
C
npobsieMoil pacnpeneneHus (PaKTOPHATBHBIX U3AEPHKEK MEXKIY MPOJAHHBIMU
TOBapamu H
OCTAIOIIMMCS K KOHILY neproaa o0opynosanueM. Cle0BaTeNbHO, HE3aBUCUMO OT
TOTO,
B KaKOW M€pe MPOM3BOJACTBO B paMKaX JAHHON (PUPMBI HOCHT
KOMOMHHAPOBAHHBIH
XapakTep, Mbl MOKEM TOJIAraTh, YTO YPOBEHb 3aHATOCTH OOCCIEUYMBAEMBIN 3TOM
GupMoii, onpenensercs €IWHBIM OOLIMM PEIIEHUEM, TaKOH MMOAXOX BIOJHE
COOTBETCTBYET NEUCTBUTEILHO CYIIECTBYIOMIEH TECHOW B3aUMOCBA3H MEXKIY
BBIITY CKOM
NPOAYKLUMH, TMPOJABAEMON HA TMPOTSHKEHUM TEKYIIEro MEPHOAa, U BCEM XOAOM
IIPOU3BOJCTBA.

Kpome Toro, noHaTre u3aepKeK MCnoab30BaHus O3BOJISET HaM O0JIEE YETKO, YEM
OOBIYHO MPHUHSTO, OMPEACITUTE B KPATKOCPOYHOM IIJIAHE LEHY NPEIIOMKEHUS
€ AMHULIBI
NPOAYKIHMH, KOTOPYIO pUpMa MpeaHa3HavyaeT A npoaaxku. Benp Ha
MPOTSHKEHUN
KOPOTKHMX NMPOMEKYTKOB BPEMEHM LIEHA MPEIIOKEHHsI OKA3BIBACTCS PABHOM
CyMMe
OPEIENbHBIX (PAKTOPUATBHBIX U3EPKEK U MPEACBHBIX U3ACPKEK UCIIOIB30BAHMSL.

B coBpeMeEHHOH TEOPHM CTOMMOCTH CUATAETCS OOLICTPUHATHIM, YTO HA
MPOTSHKEHUN
KOPOTKMX MPOMEKYTKOB BPEMEHH LEHA NPEIVIOKEHUS PaBHA JIMLIb
MPEACIIbHBIM
(akTopuanbHbBIM H3ACpKKaM. He mpuxomuTcss U TOBOPHUTH, OJHAKO, YTO TAKOE
CY)KJIEHUE MOKET OKA3aThCs MPABUIIBHBIM JIMIIb B TEX CIYyYasx, KOTJAA NMPEACIbHBIC
M3JIEPKKU UCITOJIB30BAHUS PABHBI HYJIKO WIM KOTJA UMEETCA B BUIY
crenuQpuuecKoe
OINPEACTICHUE LEHBI MPEUIOKCHU,- ONPEACIICHUE, HE BKIKYAIOLIEE IPEACIIbHBIC
W3JIEP’)KKH UCTIOJIB30BAHMUS, TOXOOHO TOMY Kak Beile (c. 19-20) mpu onpeaencHuu
"BBIPYUYKH'" ¥ "COBOKYITHOM LIEHBI MPEMIOKEHUS" MBI ITPOCTO HE YUUTHIBAIH
COBOKYIIHBIE
W3JIEP’)KKHA UCMOJIb30BaHMUs. Takum 00pa3oM, TP pacCCMOTPEHUN COBOKYITHOM
MPOAYKLMHA
KaK €IMHOrO WEJIOr0 MHOIrAa YAOOHO MCKIIOYMTh W3 PACCMOTPEHHS W3AEPKKA
UCIONIb30BaHus. ONHAKO HAIl AQHAIA3 MPOCTO JIMIIUTCA BCAKOHW CBS3H C
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JNEHUCTBUTENBHOCTBIO, €CIIA MbI MONBITAEMCS TPUMEHUTL MOAOOHBIA METOH (Kak
3TO

OOBIYHO JIENACTCS, XOTS M CIIEHMAIBHO HE OrOBAPUBACTCS ) K MPOAYKIUN OTACTBHOM
OTpacid WIM HHAWBULYATBHOH (DPUPMBI, MOCKOJBKY TEM CaMbIM TOHSATHE "LICHA
NPEUIOKEHHS" TOBapa COBEPLICHHO OTPBIBACTCA OT JIFOOOTO yHnoTpeOIeHUs
TEPMHHA

"IeHa" B MOBCEAHEBHOM >kM3HU. [10100HOE CIIOBOYMOTPEOICHUE MOXKET JINIIb
NOPOJIUTh

NyTaHULLy.

[To-BuAMMOMY, TPOCTO MPEATNOIATAIOCH, YTO, KOTAA Pedb 3aXOJUT O '"UEHE
NPEUIONKEHNS" EAMHALIBI MPOAYKIMHU, KOTOPYIO TA WM WHAs WHAWBHIYaJIbHAS
¢dupma
NpeIHA3HAYACT Uil MPOJAKH, HE TPEOYETCS HUKAKAX PA3bICHEHUI: 3TO MOHATHE
HACTOJIBKO OYEBUIHO, YTO HE MOHAAOOMTCS CHENUAIBHO €ro0 aHaIM3MpoBaTh. B
JNEUCTBUTENBHOCTH, OJJHAKO, U TIPH M3YYCHHUH MOKYTOK JAHHOTO MPEANPUHUMATEIS
y
Apyrux (GUpM, W TpU PACCMOTPEHUM MPOLECCOB NOTPEONEHUS KaNMMTATBHOTO
000pyIOBaHUS, CBA3aHHBIX C BBIMTYCKOM MPEACIBHOTO MPOAYKTa, HEU30EKHO
BO3HUKACT
LEJBIA PsAJl CITIO’KHBIX BOMPOCOB, OT PEUICHUS KOTOPBIX 3aBHCUT ONPEACTICHUE T0XOAA.
B
camoM jene, OyaeM MoJjiaraTh, YTO U3 BEIPYUYKH OT TPOAAKA JONOJTHUTEIBHON
€ IMHHULLBI
NPOAYKIMH YK€ UCKITFOUEHBI TPEIEBHBIE 3aTPAThl HA MOKYIKH TOBAapOB M YCIYT Y
ApYyrux GUpPM - MOKYNKH, KOTOPbIE CBS3aHBI C BBINYCKOM 3TOH JOMOJHUTEIBHOM
€AMHULBl TPOAYKIMH. J[ake B 3TOM ClIy4ac Mbl HE MOXEM OMNPEICIIATH LICHY
NPEIUIONKEHHS pACCMATPUBAEMOM (PUPMBI 10 TEX MOP, MOKA HE NPUMEM BO
BHUMAaHHWE
NPEEIbHBIE IC3MHBECTHLIAN, 00YCIOBJICHHBIE HCITOJIB30BAHUEM TPHHAICIKALIETO
dupme
KalUTATBHOTO 000PYA0BaHUS JIs BBIMTYCKA JOMOJIHATENBHON €IMHULBI TPOAYKIIHH.
4
ecnu Obl 1ake paccMmarpuBaemas (pupma odecreunBaa ceOst BCEM HEOOXOAUMBIM, TO
U
Torga Obl10 OBl HEMPABUJIBHBIM TOJIAraTh MPEACIIbHBIE M3ACPKKH HMCIIOJIb30BAHMS
PaBHBIMU HYJIKO, MHA4YE€ TOBOPS, HENb3s ObUIO OBl TOJHOCTBIO WTHOPHPOBATH
CYLIECTBOBAHKE MPEACTBHBIX IC3MHBECTHLIMMN, CBA3AHHBIX C TEM, YTO KalWUTAIBHOE
000py1oBaHUE (PUPMBI UCTIOJIB3YETCS AJI1 TPOU3BOACTBA MPEACIIBHOTO MPOAYKTA.

Bwmecre ¢ TeM, BBOAS B PAaCCMOTPEHUE TAKUE TMOHATHS, KAK '"WU3IECPKKA
UCNOJb30BaHus" W "100ABOUHBIE M3ACPXKKH', MBI MOXEM OOJIEE YETKO BBISBHUTH
COOTHOLIEHWE MEXAY NOJITOCPOYHOM LEHOW MPEIIOKEHUS U KPaTKOCPOUYHOMA
LEHOMH
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npeoxeHus. M3nep Kk Npor3BOACTBA, UCUUCIIIEMbIE HA MPOTSKEHUU
JUTATENBHOTO

NEPUOAA, PA3YMEETCS, IOJDKHBI BKJIFOUATh HE TOJBKO MPEANOIAracMble
NEPBUYHBIC

U3JIEP’KKH MTPOU3BOJICTBA, MEPECUATAHHBIC B COOTBETCTBUU CO CPETHUM CPOKOM
CITyKOBI

000py0BaHUS, HO TAKXKE U CYMMY JIEHET, HEOOXOIUMYIO JUIsl TOTO, YTOOBI
BO3MECTUTh

OCHOBHBIC BHJIbI TOOABOUHBIX W3JEPKEK. MHBIMU ClOBaMH, OOJITOCPOYHBIE
U3JIEPKKA

POM3BOJCTBA PABHBI MPEANONIAraEMOM CyMME MEPBUYHBIX W3JEPKEK MPOU3BOJCTBA
U

n00aBOYHBIX U3aAepkeK. Jlanmee, s Toro, 4roOsl (MpMa MorJa rnojiy4arb
HOPMAJIBHY O

nPUOBLTL, YPOBEHB TOJTOCPOYHON LEHBI TPEITIOKEHHS TOJKEH MPEBBIIIATH
UCYHCTIIEMBIC

TaKUM 00pa30M JOJITOCPOUHBIC U3JIEP’KKH HA CYMMY, OMPEICISIEMYI0 TEKYIIEH
HOPMOH

OPOLEHTA MO CCyAaM, KOTOPBIE BBIJAIOTCS MPUMEPHO HA TE€ K€ CPOKHA H
XapaKTEPU3YIOTCSl AHAJOTUYHON CTEMEHBIO PHUCKA, TAKOW IOXOJ MCUMCISETCS B
NPOLUEHTHOM OTHOLICHHWM K IEHHOCTH KaMTAIBHOrO 000pynoBanus. - Mnu, eciu
MBI

MPEANOYUTAEM PACCMATPUBATH CTAHJAPTHYIO "UMCTYHO" HOPMY MPOLEHTA, HAM
OPUIETCS

BKJIFOUUTB B COCTaB JIOJITOCPOYHBIX M3IACPKEK €IIE OOWH, TPETUH, KOMIIOHEHT -
JEHE)KHYIO CyMMY, HEOOXOAMMYIO IJII TOrO, 4TOOBI KOMIICHCHPOBATH
BO3MOKHBIE

HEMPEIBUACHHBIE OTKIIOHCHUS JCHCTBUTEIBHOW BBIPYYKH OT OKMAAEMOTO
BaJIOBOT'0

J0X0/1a; TAKKE 3aTPaThl Mbl MOTJIA OBl HA3BaTh U3AEPKKAMH prcka. Takum oOpazom,
JOJATOCPOYHAS IEHA MPEUIOKECHHS OKa3bIBACTCS PABHOH CYyMME TMEPBUYHBIX
U3JIEPIKEK

NPOU3BOJCTBA, TOOABOYHBIX U3JIEPIKEK, M3JAEPKEK PHCKA W PacXOJOB HA OMjary
IPOLEHTOB; M TPH AHAIM3E J0JITOCPOYHOM LEHBI MPEATOKEHUST MOYKHO TPHUOETHYTH
K

PA3JIOKEHHIO €€ Ha YKa3aHHbIC KOMIIOHEHTHI. C IPyroi CTOPOHBI, KPATKOCPOUYHAS
LIEHA

NPEUIOKEHNS PABHA TPEACIIBHBIM MEPBUYHBIM U3IEP’)KKAM MPOU3BOJACTBA. B CBs3m
C

3TUM, MOKyNasi 000PYIOBAaHUE WJIM W3rOTABIMBAas €r0 HA CBOMX MNPEANPUATHUSX,
OPEINPUHAMATEND TOJDKEH PACCUMTHIBATE HA TO, YTO OH CMOYKET MOKPBITH CBOM
N00aBOYHBIC M3ACPIKKH, U3ICP>KKM PUCKA U PACXO/IbI HA OIJIATy MPOLEHTOB 3a CUET

61



Pa3HOCTU MEXKIY MPEACIIbHBIMUA U CPEIHUMU MEPBUUHBIMU U3ACPKKAMU
npousBojcTBa. M3

CKa3aHHOTO CIEAYET, YTO B CHTYallMH AOJITOCPOYHOIO PABHOBECHS W3JTHUILICK
NPEIETbHBIX MEPBUUHBIX U3ICPIKEK MPOM3BOICTBA HAJA CPEIHEH BEJIMYMHOM TeX
Ke

U3JIEP’KEK PABEH CYMME J00ABOUHBIX M3ACPKEK, M3ACPKEK PUCKA M PAcXOJ0B HA
omjaty nponenTa (37) .

OO0BbeM MPOIYKIMHU, P KOTOPOM MPEENIbHbIC IEPBUYHBIE U3IEPKKU
POU3BO/ICTBA B
TOYHOCTH PaBHbI CYMME CPEAHUX MEPBUUHBIX U3IEPHKEK MPOU3BOACTBA U
100aBOYHBIX
U3JIEPKEK, B HALIIEM aHAIM3E UTPacT 0COOYIO POJIb: 3TO, TAK CKa3aTh, MEPEIIOMHBIN
OYHKT C TOYKH 3PEHMsS] UTOTOB, OTpaKaeMbIX MO OajgaHcaM XO3sIiCTBEHHOMH
JeSITENbHOCTH (UPMBL. YKa3aHHbIM yPOBEHb XapaKTEPU3yeTCs UYUCTOMN
NPUOBLTBIO,

PaBHOU HYJIO, MPU AATHECHIIEM COKPAIICHUHM 00beMa MPOU3BOJICTRA
OpeANnPUHUMATEINb
TEPIUT YUCTHIH YOBITOK.

Jlo6aBOYHbIE U3IEPHKKU, KOTOPBIE MPUXOAUTCS PeAyCcMaTpuBaTh MOMHUMO
NEPBUYHBIX
U3JIEP’)KEK MTPOM3BOJCTBA, B OOJBIIONH Mepe 3aBUCAT OT BHAA HCIOJIB3YEMOTO
o0opynoBanus. Beinenum B CBsI3u ¢ 3TUM JABa KpaiiHux cinydas: 1. Hekoropas vacte
PacXoI0B MO COAEPKaHUIO 000PYAOBAHUS BCETAA

JOJKHA OCYLIECTBIIATHCS pari passu™® ¢ uX UCNOJIb30BAHUEM (HAPUMED, B CIIy4ae
cMa3ku MamuH). Takue pacxoapl (MOMUMO 3aKYMOK Ha -CTOPOHE) BKJIFOYAKOTCS B
coctaB (pakTOpHANBHBIX M3ACPKEK. ECIM MO TEXHUYECKMM YCJIOBHSIM BCS CyMMa
TEKYIIMX aMOPTU3ALIMOHHBIX OTYMCICHHA JOJKHA CIIMCHIBATLCS TAKUM 00PazoM,
TOT 1A
pa3MeEpPBI H3ACPKEK UCTIOIB30BAHMS (OTBJICKAsCh OT 3aKYIOK HA CTOPOHE) JOJKHBI
OBITh PaBHBI MO BEIMYMHE U MPOTUBOMOJIOXKHBI MO 3HAKY CyMM€ T00ABOUHBIX
U3JIEPIKEK.

A B yCIIOBUSIX JOJTOCPOYHOIO PABHOBECHUS MPEACIbHbIE (DAKTOPHATIBHBIC
U3JICPKKH

JOJKHBI MPEBBIIIATE CPEIHIOK BEIMYMHY HA CYMMY M3JEPKEK PUCKA M PACXOMI0B
Ha

OIJIaTy IPOLEHTOB.

2. HekoTtopast 4acTh yMEHBIICHUS! HIEHHOCTH 00OPYIOBAaHUSI UMEET MECTO TOJIBKO
TOTJa, KOraa 370 00OpYJOBaHHE HCMONb3yeTcsa. COOTBETCTBYIOIIME PACXOIbI
BKJTFOUAOTCS B U3JIEP’KKH UCIOJIb30BAHHUS, €CJIM TOJIBKO OHU HE MOKPBHIBAKOTCS (KaK
B
BBIIIICYKA3aHHOM CJTy4aec) pari passu B IPOLECCE UCMOIb30BAaHUS 000PY10BaAHUSL.
Ecnu
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OBl MOTEPH B LEHHOCTH 000PYAOBAHUS MOTJIH MPOUCXOUTh TOJIBKO TAKUM MYTEM,
TO
N00aBOYHBIEC M3ACP>KKHM ObUTH OBl PABHBI HYJIHO.

CTOUT OTMETHUTD, YTO MPEANPUHUMATENIL HE CTAHET KCIOJB30BaTh B MEPBYIO
OUYEPEb CaMbIE YCTAPEBIINE U HaUMeHee 3((PEKTUBHBIE BUABI 00OPYIOBAHHS
IPOCTO
NOTOMY, YTO U3ACPYKKHA MCIIOJB30BAHUS OKQKYTCS TIPU 3TOM HEBENMKH. [I€]I0 B TOM,
410 00JIEE CYIIECTBEHHOE BIIMSHUE, YEM HHU3KUE HM3ACPKKHA HMCIOIB30BAHUS, MOXKET
OKa3bIBaTh CPABHUTENILHO MEHbIIAs 3()()EKTUBHOCTD 3TUX BUAOB 000PYA0BAHUS,
UHBIMU
CJIOBaMH, BBICOKMI YpOBEHb (DaKTOpHATBHBIX W3AEpkeK. [IpeanpuHumarens
OPEINOYMTAET UCIIOJIB30BATh Ty YaCTh CBOErO 000PYAOBAHUS, Al KOTOPOH
U3JIEPKKA
UCMOJb30BaHUs TUTIHOC (PAKTOPUATIBHBIC W3ACPKKH, PACCUMTAHHBIE HA EIUHUILY
NPOAYKIMH, OKA3bIBAIOTCA HaMMEHbIMMU (38) . OTcroga ciemyer, 4ro KaKIoMy
JaHHOMY 00bEMY MPOAYKIIMN COOTBETCTBYIOT T€ WA WHBIE M3IACPIKKA
UCIOJIb30BaAHUS
(39) . OgHako HE CyHIECTBYET OAHO3HAYHOTO COOTBETCTBUS MEKIAY TAKUMHU
COBOKYITHBIMHU M3JIEP’KKAMH HUCITOJIB30BAHUS U TTPEICTBHBIMU U3CPKKAM U
UCIOJIb30BaHUA,
€CJIA IOJ1 TOCTIEAHUMHU Mbl TOHUMAEM MPUPALIEHUE U3IEPIKEK HCITOJIB30BAHMS,
BbI3BAHHOE
YBEJIMYEHUEM 00BEMA MTPOU3BOICTBA.

I

U3 aepkKu KCMOIB30BAHMS MPEICTABISIOT COO0M OJTHO M3 3BEHBLEB,
CBSI3BIBAOIINX
Hacrosee ¢ OyaynmM. Pemras Bonpoc 0 pasMepax IPOU3BOJCTBA,
npeINPHHAMATEN
JOJHKEH AeIaTh BEIOOP MEXKAY UCIOIB30BAHUEM €10 000PYAOBAHKS B HACTOSILEE
BpEMsl
Y XpaHEHHEM 3TOr0 000py0BaHusl (C TEM YTOOBI MCHOJIB30BaTh €ro B OyAYyIIEM).
HNmeHHo npeanonaracmast BENMMUMHA Oy AyLIIMX BBITOJ, KOTOPBIMU MBI JKEPTBYEM,
PUMEHSS
000pyIOBAHUE B TEKYLIEM MPOU3BOACTBE, ONMPEACTICT M3ACPKKA HCIOJIB30BAHMS, a
npelenbHas BETUYAHA 3THX JKEPTB BMECTE C NPEIACIBHBIMU  (PAKTOPHAIbHBIMU
M3ACPKKAMU A O’KATAEMOH MPENEIIbHON BBIPYYKON ONPEACIIAET Pa3sMeEPhI
POU3BOJCTBA
naHHOH (upMmbl. Kak ske Toraa npeaAnpuHUMAaTeNId UCYACTISIOT U3AEPKKA
UCIOJIb30BaHUA,

OTHOCSIIMECS K OTAEIBHOMY MMPOU3BOJACTBEHHOMY LIUKITY?
Mbl onpeaenunav W3AEPKKA MCIOIb30BAHUS KAaK YMEHBIICHHE LEHHOCTH
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000pyI0OBaHUS, BBI3BAHHOE UCIIOJIB30BAHUEM 3TOT0 000OPYAOBaHUS, MO CPABHEHUIO
C

TOM HEHHOCTBIO, KOTOPOW OHO OBl pacmoniarano, €ciu Obl HE y4YacTBOBAJIO B
NPOU3BOJACTBEHHOM MPOLECCE; MPU 3TOM MPUHUMAIMCh BO BHUMAHUE 3aTPaThl MO
COICPKAHUIO M YIYULICHUI0 KANMTAIBHOIO MMYIIECTBA, KOTOPBIE
IPEACTABIISAIUCH

SKOHOMHYECKHU LEIECOO0PA3HBIMU, a TAKXKE PacXOo/bl HA 3aKYMKYy TOBApOB W YCIyT
Apyrux mnpeanpuHuMarencii. M3 cka3aHHOrO BBITEKACT, YTO JUIs ONPEACTCHUS
U3JIEP’)KEK MCMOJB30BAHUS CIEAYET PACCUMTATh JAUCKOHTUPOBAHHYHO BEIMUYMHY B
OyAylieM JOMOTHUTEIBHOTO 0KHIAEMOT0 JOX0/1a, KOTOPbIi MOr OBl OBITH
MOJIyYEH

MO3JHEE, €CJii Obl 000PYI0OBaHUE HE ObUIO MCHOJB30BAHO B HACTOSIIECE BPEMSI.
VYka3aHHasg cyMMa JOJDKHA OBITh TIO MEHBIICH MEPE PaBHA AMCKOHTUPOBAHHOMN
Ha

CETOHAIIHUNA NEHb OKUIACMOM SKOHOMHH, CBA3AHHOM C TEM, YTO OTKA3 OT
TEKYLIETO

MCITOJIb30BAHUS KAIIUTATBHOTO UMYIIECTBA MO3BOJISIET "OTOABUHYTH' CPOKH
3aMEHBI

CTaporo 00OpYI0BaHMS HOBBIM, OJJHAKO OHA MOKET M MPEBBIIATH Pa3MEpbl TAKOH
skoHOMuH (40) .

JIOmyCTUM, YTO HE CYIIECTBYET U3JTUIIKA UM YPE3MEPHOIO 3araca KalnuTATbHOTIO
UMYILIECTBA U €KETOHO BBIMYCKAOTCS AHATOTMYHBIE HOBBIE €IMHHLIBI
o0opyA0OBaHUS B
JOTOJIHEHUE K CYLIECTBYFOIIMM MOIIHOCTSIM (MJIH JUTsl 3aMEHBI CTApOTrO
000opya0BaHUSA);

SCHO, YTO B TAKOM CJTy4ac MOKHO MCUUCIISTh MPEACTBHBIE U3AEPKKA
UCITOJIb30BAHUS

UCXOMS U3 TOrO, HACKOJBKO COKPALIAKOTCS B CIY4Yae HKCIOJIb30BaHUS 000pPYAOBaHUS
CPOKH €ro CiIy>k0bl WK €ro 3PpPEeKTUBHOCTD, U W3 BEIMYMHBI TEKYIIUX H3ACPKEK,
TPeOYIOIMXCS AJIsE 3aMEHbI CTaporo 000pyaoBaHus HOBbIM. OJHAKO B CHTYyallWiH, B
KOTOPOW UMEET MECTO M3JHIIHEE O0OPYIOBAHUE, YPOBEHb H3ACPIKEK
UCITOJIb30BAHUS

3aBMCHUT TAKXKE OT MPOLEHTA U OT TEKYIIMX (T. €. MEPECUMTAHHBIX HA JAHHBIHA
MOMEHT ) JOOABOYHBIX U3JEPIKEK 32 EPUO, HA MPOTSHKEHUM KOTOPOTrO, KaK MOKHO
MPEANOI0KUTh, U3TUITHSS Macca 000pyI0BaHus ""paccoceTcs’ B pe3yabTare

3aMEHBI

BbIOBIBAKOIIUX W3 CTPOSI OPYINi MPOM3BOACTBA U APYTUX MpoLeccoB. B pe3ynprare
ATOTO PacxXo/bl HA OIUJIATy MPOLIEHTOB M TEKyIIME A00ABOYHBIE W3ICPIKKH
KOCBEHHBIM

00pa3oM BXOJAT B UCUUCIIEHUE U3ACPKEK NCTIOIB30BAHUSI.

HawnGonee npocTyro u NOHATHYO (POPMY HCUUCIICHUE HU3ACPKEK MPUHUMAECT
TOT /1,
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Korna (paKkTOpUANBHBIE M3ACPKKH PABHBI HYJIIO, HAPUMEP B Clydyac HaIUYHs
YPE3MEPHOTO 3aMaca ChIPbs, CKAKEM, MEIN; MPUHLUIBI TAKAX PACYECTOB 51 OMUCAT B
cBoeit kaure "Tpakrar o nenbrax” (1. 11, r. 29). PaccMoTpuM npeanosiaracMyro
CTOMMOCTb M€ Ha Pa3iMyYHble HAMOOJEE MO3IHUE NAThl - PsI BEIUYHH, KOTOPBIE
ONPEACTISIOTCA TEMIIAMH "PAcCachlBaHUs’' W3JIMIIHETO 3amaca W IMOCTENEHHBIM
NPUOIMIKEHUEM CTOMMOCTH MEJIU K O’KUAACMBIM HOPMAJIBHBIM H3JICP>KKaM
POU3BOJCTBA.
Tekymas CTOMMOCTb MU U3ACPYKKA UCIIOJIB30BAHUSI TOHHBI W30BITOYHON Meau
OyayT
PaBHBI HAMOOJNBIIEH BEJIMUYMHE, KOTOPYK) MOXXHO TOJYYUTh, BBIYMTAS W3
OKUIAEMOMN
LEHHOCTH TOHHBI MEIM Ha KaKyro-Tn00 B OyIyIIEM AaTy pacxo/Ibl Ha OIJiaTy
IPOLEHTOB
Y TEKyIue 100ABOYHBIC U3AEPKKH HA TOHHY MEIU Ha MPOTSHKCHHUM MEPUoa
MEXKITY
CETOAHSIIIHMM JHEM W PacCMaTpuBacMoi Oyayliei naToi.

AHAJIOTMYHBIM 00Pa30M OMPEACTSIOTC M3ACPKKHA MCIOIb30BAHUS
KOMMEPUYECKOTO
CyJIHa, 3aBOJIa WJIA MALIWHBI, KOTJA KIMEET MECTO U3JHUILECK STUX BUIOB
KAl TAIBHOTO
UMYIIECTBA; B 3TOM CIIy4ac U3JICP’KKH MCIOJB30BAHUST PABHBI 0KMIAEMOA
BEIIMYMHE
JVUCKOHTUPOBAHHON BOCCTAHOBUTEIBLHOM CTOMMOCTH, MPUYEM B PACUET BXOAUT
NEPUOA
OT CETOJHSAINHETO IHS M IO TOrO0 BPEMEHM, KOIJa M3JMILEK AAHHOTO BHIA
KalUTATBHOTO O00OpYIOBaHUS, BEPOSITHO "paccoceTcs', a HOpMa AMCKOHTA
OTNPEACTSAETCS 3aTpaTaMl Ha BBIIJIATY MPOLEHTOB M TEKYIIMMH J00aBOYHBIMHU
U3JIEP’KKAMH.

J10 cux mop Mbl UCXOWIJIA U3 TPEANOJIOKEHUS, COMIACHO KOTOPOMY
BBIOBIBAIOIINE
€IMHULBI O0OPYAOBAHMSI B COOTBETCTBYIOLIEE BPEMS 3aMEINANOTCS COBEPIICHHO
UJCHTUYHBIMU HOBBIMU €IMHHALIAMU. Ecnu ske HoBoe 00opyaoBaHue OyaeT
OTJNYATHCS OT
TOT0, KOTOPOE JOJDKHO OBITh CIMCAHO, B TAKOM CIIy4ae M3JAEPYKKHA HCIOJIb30BAHUS
CTapbIX €AMHULL OYAYT COCTABIISATH U3BECTHYIO TOJIKO M3ACPKEK HCIIOJIb30BAHMS
HOBBIX
(T. €. TOro 000PYAOBAHMS, KOTOPOE OYIET U3rOTOBJICHO B3aMEH JIEMOHTHUPYEMOTO),
OpUYEM dTa JOJS ONPEACTICTCS CPAaBHUTEIBHOU 3(PPEKTUBHOCTHIO O0OOMX BUJOB
000pyA0BaHUSI.

I

Yurarenb MOXKET 3aMETUTh, YTO B TE€X Clydasx, Koraa oOOpyJOBaHUE HE
SBJIIETCSL YCTAPENbIM, & TPOCTO HA MPOTSHKEHUM HEKOTOPOTO BPEMEHH OKA3bIBACTCS B
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M30BITKE, PA3HOCTb MEXIY (PAKTHUECKMMH H3ACPKKAMU HCIIOJIB30BAHUS 3TOTO
KalUTAIBHOTO 000PYA0BaHUS U €70 HOPMAJIbHOM LEHHOCTBIO (MHBIMH CIIOBAMU,
€ro
LEHHOCTBIO B YCIIOBUSX, KOT/IA HE CYLIECTBYET U3JIMIIHEIO MMYLIECTBA) 3aBHCHUT OT
O’KUAACMOH TIPOAOJKUTENBHOCTH MEPUOJIA, HA MPOTSHKEHUH KOTOPOTO
OOHapPY>KUBILUAKCS
n30BITOK 000PYA0BaHUs OJHOCTHIO "paccocercs”. Ecnu npu 3TOM OTAEHBHBIE
€ IMHHULLBI
000pyIOBaHUSI UMEIOT PA3IMYHbII BO3PACT U HE HAOIOAAETCS SIBHOTO
npeoOnaaaHus
€MHULL C KAKAM-T100 OJMHAKOBBIM CPOKOM CITY>KOBI, TAK YTO 3JIEMEHTHI
KAl TAIBHOTO
000pyI0BaHMs BEIOBIBAIOT U3 CTPOs 00JIEE WIIM MEHEE PABHOMEPHO, TOTIA
PEICIbHBIE
U3JIEP’)KKH UCTOJIb30BAHUS HE OOHAPYKAT TEHACHUMW K CHJIBHOMY MAACHUIO, Pa3Be
TOJIBKO U30BITOK 000PYIOBaHUS OKKETCA YK O4YeHb OoJblIMM. B ciydae oOumiero
KPH3HCa YPOBEHB MPEACTBHBIX U3JEPIKEK UCTIONB30BaHus OyAEeT 3aBUCETh OT TOrO,
CKOJIBKO BPEMEHH, IO MHEHHUIO MPEANPUHUMATEIEH, POJTIUTCS 3TOT KPU3HKC.
[Toaromy
NOBBILIEHUE LEHBI MPEATIOKEHUS TTOCTE TOr0, KAK KOHBIOHKTYPA HAYMHACT
yJIyqIIaThCs,
MOKET YAaCTUYHO OOBACHATHCA PE3KUM YBEIMYEHUEM MPEACTBHBIX H3IEPIKEK
UCIOJIb30BaHUsl BCICACTBHE WX TMEPEOLCHKM B COOTBETCTBUM C HOBBIMH
IPEINOOKEHUSIMHU.

HHorna yTBep:K1ar0T BONPEKH MHEHHUIO, BBICKA3BIBAEMOMY TIPEACTABUTEISIMA
JEITOBBIX
KPYT'OB, YTO IJIaHBl OPraHW30BAHHOTO IEMOHTAKA U3NHUIIHUAX MPEANPUATHIA HE
MOTYT
JaTh YKETAEMOT0 TIOBBILICHHUS LIEH, €CJIM OHU HE OYyJIyT NPHUMEHATHCS KO BCEM 0Oe€3
VCKJTIOUYCHHSI M3JIMIIHUM 3aBOJaM. HO KOHIENIUS U3ACPKEK HCIIONB30BAHUS
TIO3BOJISET
NOKa3aTh, YTO JEMOHTAXK, CKQKEM, TTOJIOBUHBI U3JIMIIIHUX 3aBOIOB MOYKET MPUBECTH
K
HEMEAJICHHOMY MOBBIIICHAIO IEH. Beap Takas NOMUTHKA ¢ TPHOIMKEHUEM
MOMEHTA
NOJTHOW yTHJIM3ALMK O3BOJIAT TOBBICUTH MPEACIbHBIE M3ACPKKHA MCIOIB30BAHUS
u
BCJICICTBAE 3TOr0 YBEIMYMBACT TEKYIIYH LIEHY MPEAJIOKEHUs. Takum 00pasom,
JEJIOBBIC KPYTH, MO BCEH BUAMMOCTH, WHTYUTUBHO HKCIOJIB3YIOT TOHATHE H3JACPKEK
WCIOJIb30BaHUs, XOTS OHU U HE (POPMYJIMPYIOT TAKUX PACCYKACHUIH B YETKOM BH/IE.

[Tpu BEICOKOM YPOBHE JOOABOUHBIX U3AEPKEK M3TUIIKK 000PY I0OBAHUS
00yCIIOBJTUBAIOT
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CHIDKEHHE U3JIEPKEK UCTOJIb30BaHMs. boliee TOro, Korja UMEIOTCS TaKUe MBJTUIIKH,
npeaenbHble (aKTOpUATTbHBIE U3ACPIKKU U TIPEACTbHBIE U3ACPIKKM MCTOJIb30BaHUS
eaBa
a1 OyyT 3HAUMTENILHO MPEBBIIATH CPEAHUN YPOBEHD 3TUX U3Aepkek. [lpu
HAJIMYUU
000MX 3THUX YCIOBHIA CYIIECTBOBAHUE M3JIMIIHETO 000PYIOBAHUS, BEPOSTHO,
OpUBEIET
K TOMY, YTO XO35IICTBEHHBIE ONepaluy NpeAnpruHUMareieit OyayT TPUHOCUTH
YUCTHIE
yOBITKH, TPUYEM TAKUE YOBITKH, MO BCEH BEPOATHOCTH, OYAYT BEMUKU. M KOHEYHO,
NEPEXO]T OT 3aCTOS K MOJYUYEHUIO HOPMAIBHON NPUOBIIIN HE MPOU30HJET
HEOKUAAHHO, &
B TOT MOMEHT, KOT/Ia M3JIMIIKK 000pYyA0OBaHMS MOJHOCTHIO "paccocyTes” [To mepe
TOTO
KaK U3JTUIIKA CTAHOBATCS MEHBILE, WU3AEPKKU KCMOJB30BaHUS OYAyT MOCTENEHHO
YBEJIUUMBATHLCS; MPEBILICHUE MPEACTbHBIX (PAKTOPUAILHBIX U3JEPKEK U
OpeaeTbHBIX
U3JIEPKEK KCMOJIb30BAHUS HAJ CPEIHUM YPOBHEM 3TUX HU3JCPKEK TAKKE MOXKET
NOCTENEHHO BO3PACTH.

v

B "llpuanmnax skoHomuku" (41) Mapmaina 4acTh M3ACP)KEK HCIOJIB30BAHUS
BKJIIOYEHA B COCTaB MEPBUYHBIX M3ACPIKEK MPOM3BOJCTBA MOJ HAa3BAHUEM
" IOMOJTHUTENBHOTO U3HOCA 000PpYA0BaHMs U coopyskeHuit". Ho Mapiamn He
OPUBOAUT
HUKAKUX COOOPaKEHUI 0 TOM, KaK MCUUCIUTbL W3JAEPKKH, MPOBOAMMBIC MO 3TOM
cTaThe, U KakoBo ux 3HaueHue. [Ipod. I[Tury B croeit "Teopun Ge3pabotunbl” (c.
42) npsaMo (GopMyJaUpyeT MPEANOSOKEHUE, COTJIACHO KOTOPOMY MpPEACIbHBIMU
JC3UHBECTULMSIMUA B 000PYIOBAHUE, CBSI3aHHBIMHU C BBITYCKOM MPEACTHLHOTO
OPOAYKTAa,
MO>KHO, BOOOIIE rOBOPs, MpeHeOpeub: "Pa3nmnuns B pazMepax u3Hoca 000py10BaHUs
u
B 3aTpaTax Ha OIJIaTy TPyJa HEMPOM3BOJICTBEHHBIX PaOOTHUKOB, BBITECKAIOUIME M3
HEOJIMHAKOBOr0 00beMa MPOU3BOCTBA, HE MPUHUMAIOTCS BO BHUMAHUE, TaK Kak,
BOOOIIIE TOBOPS, OHU UMEIOT BTOpPOCTENEHHOE 3HaueHue" (42) . CooOpakeHue 0 TOM,
YTO JE€3MHBECTULIMU B 000PYAOBAHUE, CBA3AHHOE C BHITYCKOM MPEACTBHOTO
OPOAYKTAa,
PaBHBI HYJIIO, HA CAMOM JIeJI€ YPE3BbIUAifHO IIMPOKO PACIPOCTPAHEHO B
HOBENIINX
AKOHOMMYECKUX Teopusax. OnHaKo 3Ta nmpodiiemMa npeicTacT nepe HaMu KaK bl
pas,
KOTJa MPUXOJUTCS TOUHO (POPMYJIUPOBATh, YTO K€ Mbl MOApPAa3yMeBaeM MOJ LEHOH
OPEUIOKEHUS] UHVMBU Y ATbHON (DPUPMBIL.
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Belie yke yKa3blBaJMCh MPUUYMHBI, IO KOTOPHIM PacXOJOBAaHUE CPEACTB Ha
coxpaHeHue Oe3EHCTBYIOLIETO MPEANPUITHS BO MHOTHX CITy4YasiX JCHCTBUTEIHLHO
MOKET
NPUBECTH K CHUKCHHIO MPEJEIIbHBIX U3IEPKEK UCIOIB30BaHUSI (OCOOEHHO BO
BpEMsI
KpH3HCa, CKOPOT0 OKOHYaHUsI KOTOPOTro He NpeABUAuTCs). TeM He MEHee OYeHb
HU3KUE U3ACPIKKH UCTIOJb30BAHMUS, CBI3AHHBIE C BBIMTYCKOM MPEACIBHOTO
OPOAYKTAa,

XapaKTEPHbI BOBCE HE JJIsl KOPOTKOTO OTPE3Ka BPEMEHHU KaK TAKOBOTO, a JIMIIb s
0COOBIX CUTYyallui ¥ TUMIOB 000PYIOBaHMS - Ui TE€X CIy4aeB, KOTAA M3IACPKKH
coJiepkaHus 0€31EHCTBYIOLIMX MPEANPUATANR OKA3bIBAIOTCS OYEHD BHICOKUMMU, U TS
TEX

CJIy4acB HAPYUICHUS PABHOBECHS, KOT/Ia OOHAPYKUBAECTCS OUEHb OBICTPBIA
MOPTbHBINA

U3HOC 000PYIOBAHMS WJIM TPOMAIHBIM €r0 U3JIULICK; 3TH TEHACHIUU
O0OHapY>KUBAKOTCS

0COOEHHO OTYETJIMBO, €CJIM CYLIECTBOBAHUE OOJIBIIETO KOJUYECTBA HU3OBITOUHOTO
000pyZ0BaHUs COYETAETCS C BHICOKUM YCTbHBIM BECOM CPABHUTEIBLHO HOBBIX
3aBO/IOB.

B npuMeHEeHNH K ChIPbI0 HEOOXOAUMOCTD YUeTa U3EPKEK UCTOTb30BaAHMUSI
OYEBUJIHA,;
€CJIM TOHHA MEIM UCMOJIb30BaHA CETOJIHS, €€ HEJlb3s MCMOJIb30BaTh 3aBTpa, U
LEHHOCTb, KOTOPYIO M€/lb UMeNia Obl [T 1I€J1€i 3aBTPALIHEr0 AHS, SIBHO CJEAYET
yUYeCThb, BEIb OHA 00pa3yeT 4acTh MPEENbHbIX H3AepkeK. OMHAKO Mpu TOM B
JUTEpaType YnycKaeTcsl U3 BUAY CIeayIoluii pakT: Meb - 3TO MPOCTO HauboJiee
SPKUi MPUMEP; HEUTO MOAOOHOE MPOUCXOAUT BCIKHMHA pa3, KOrAa T€ WM HUHBIC
AJIEMEHTHI KAMUTAJBHOTO MMYILIECTBA MCMOJB3YIOTCS ISl MPOU3BOACTBA. BbUIO
ObI
COBEPIIEHHO HEPEATMCTUYHBIM T0JIaraTh, YTO ChIPbE, MPU PACCMOTPEHUM KOTOPOTO
HaM
BCET/Ia MPUXOAUTCS YUUTHIBAT JC3MHBECTUIIMH, CBI3aHHBIE C €r0 HCHOJb30BAHUEM,
HACTOJILKO YK OTJIMYAETCS OT OCHOBHOTO KalUTala, YTO B MOCAEAHEM CJIy4ae MO>KHO
IPOCTO MPEHEOPEYb COOTBETCTBYIOIIMMHU JIE3UHBECTULIMAMU. HECcOOTBETCTBUE
MEXKTY
TAKUM JIOMYIIEHUEM M peaibHbIMU (PakTaMu CTAHOBUTCS OCOOCHHO OYEBHAHBIM
B
HOPMAJILHBIX YCJOBUSX, KOTJla HEMPEMEHHO MPOUCXOAUT OOHOBJICHUE
yCTapeBILUX
AJIEMEHTOB OOOPYJOBaHUS, U KCIMOJB30BAHUE OPYAMA MPOM3BOJCTBA MPUONIMKAET
MOMEHT, KOT'/Ia CTAHOBUTCS HEOOXOIMMOM X 3aMEHa.

TeopeTuyeckue MOHSATUS W3AEPKEK MCHOMb30BaHUS M JOOABOUHBIX M3AEPIKEK
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00naaroT CIEAYOIUMHA MPEUMYLIECCTBAMU: OHU HE TOJBKO MPUMEHUMBI K
OCHOBHOMY
KaluTaly, HO IOJTHOCTBEO COXPAHSOT CHITYy MPU aHaJn3e 0OOPOTHOTO M
JMKBUATHOTO
KanuTanoB. CyllleCTBEHHAs Pa3HULA MEKIY ChIPEEM U OCHOBHBIM KalUTAIOM
COCTOMUT HE
B TOM, YTO MPH aHAINA3E MEPBOrO CICAYET YMOTPEONATh MOHATHS H3ACPKEK
UCIOJIB30BaHUs U T0OABOYHBIX M3ACPKEK, a TIPA AHAJIM3E€ BTOPOTO 3TH TOHATHS
OKa3bIBAKOTCS HEMIPUMEHUMBIMU, B JCHCTBUTEIBHOCTH PA3TU4YHE MEXKIY HHMH
3aKJIFOYACTCS B TOM, YTO JOXOJ HA JMKBHIHBIC (OPMBI KamuTajla HOCUT
€IMHOBPEMEHHBIN XapakTep, TOrAa Kak AOXOJ HA OCHOBHOW KamuTajl, KOTOPBIA
COCTOMT -M3 TMPEAMETOB UIMTEIBHOTO TOJB30BAHUS W JIMIIb MOCTEINEHHO
W3HANIMBAETCS, BKIFOYAET M3ACPKKM MCIIOJIB30BAHMS, HAUYMCICHHBIE B TEUCHUE
HECKOJIBKMX CIEIYIOMMX APYT 32 APYrOM NEPHOAOB, W MPUOBUIM, TOIYYEHHBIE HA
NPOTSHKEHUH 3TUX EPHOIOB.

['JIABA 7

Conepxanue

KaTreropuii COEpeKEHUs U MHBECTUPOBAHUS: TaTbHEHIINE aHATN3

I

B npeawecTByromieii riaBe cOEpexeHnsl © MTHBECTULMY ObUIA OTIPEIEIICHBI TakK,
4TO
10 CBOEH BEIMYMHE OHU JOJKHBI OBbIITH COBIAIATh, MMOCKOJIBKY C TOUKH 3PEHUST BCETO
o01iecTBa OHY MPEACTABISOT COO0M MPOCTO Pa3NTUYHBIE CTOPOHBI OHOTO W TOTO
Ke
spieHusl. HeKOTOpBIE COBPEMEHHBIE aBTOPBI JAKOT, OJHAKO, TAKAE CIECHH(PUUECCKHE
ONPEACTIEHUS] 3TUX TEPMHUHOB, MPH KOTOPBIX COCPEKEHHMsSI WM WHBECTHLUU HE
00s13aTE€BPHO OKA3BIBAIOTCS PABHBIMU MEXKIY COOOM (3TO OTHOCHTCS TAKXKE MU K
MOEH
padote "Tpakrar o aeHbrax"). B 1o ke Bpemsi Apyrue aBTOPbI, HE MPEANOCIaB
CBOMM PaCCYXACHUSIM KaKUX-TMOO0 OMPEACTIEHHI, MPOCTO UCXOIAT U3
PEINOIOKECHHUS,
4TO COEPEKEHHSI U MHBECTULIMHM MOTYT HE COBMAAaTh MEXIy coOoil. Tloaromy ams
TOTO, YTOOBI YCTAHOBUTH OTHOLICHUE MEXKITY TEM, YTO ObUIO CKA3aHO BBILIE, U
JOPYTUMHA
CYKJIEHUSMH 00 3TUX TEPMHUHAX, TIOJIE3HO OYJIET PACCMOTPETH HEKOTOPHIE U3
Haubosee
YaCcTO BCTPEUYAKOLIMXCS BAPHAHTOB UCMOIb30BAHUS YKA3aHHBIX TCPMUHOB.

Hackonbko s 3Hat0, HUKTO HE CHOPUT NPOTHUB MOHUMAHUS COEPEKEHUS KaK
OPEBBILICHMS] TOX0AA HAJ TEM, YTO 3aTpayeHo Ha noTpednenne. [lonnmare moj
3TUM
TEPMHHOM YTO-HHOY b APYTrO€, KOHEUHO, HE UMEJIO Obl CMBICIIA: 3TO TPOCTO BENO OBl
K myTanuie. Het takke 007bIIOro pacXoXACHHs BO B3INIAJaX HACUET TOrO, YTO
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MOHUMATh TIOJT PACX0I0M Ha MmoTpedieHue. Takum 00pazom, pa3anius BOSHUKAIOT
100
B OMPEACIICHUN MHBECTUIIMMH, TMOO0 B ONIPEACICHUN JOX0/Ia.

II

Haunewm ¢ unBectuimii. [Ipu 0OBIYHOM CJIOBOYMOTPEONICHUN TIOJ 3TUM
MOHUMAIOT
MOKYTIKY OJTHAM JIMIIOM MJIM KOPHOpaIueil Kakoro-imoo MMYIIECTBA, CTAPOro WIIU
HOBOTO. MTHOTJa 3TOT TEPMHMH OTPaHMYMBAIOT MOKYTKOM IIEHHBIX Oymar Ha
(hoHA0BOM
ouprxe. Ho MOKHO Tak»ke rOBOPUTH 00 MHBECTULIMSX MPHU TIOKYTIKE, HampuMmep,
aoma
WIA MaIllMHbI, a TaKke MPH HAKOIUICHWW 3alacoB TOTOBOW MPOAYKIIMH WM
HE3aBEPIICHHOTO MPON3BOACTBA. BooOIIE rOBOPS, HOBbIC MHBECTUIIMH B OTJIMUHE
oT
PEMHBECTHUIIMI 03HAYAIOT MOKYMKY KaMMTaIbHOTO UMYINECTBA BCIKOTO Poja 3a CYET
noxoja. Ecau Mbl cuMTaeM mpoaaXkKy 3TOT0 UMYIIECTBA OTPUIIATEIbHBIMU
WHBECTHUIIMAMH,
WHAYEe TOBOPS, IC3MHBECTUIIUSAMHU, TO MOE OMPEICICHUE BIOJIHE COTJIACYeTCs C
OOBIYHBIM CJIOBOYMOTPEOJICHUEM, MOCKOJNBKY oOfepaiuu ¢ OOBEKTaMU TMPEKHHUX
WHBECTHUIMH (MHAYE TOBOPS, MEPEMPOAaKa 3TOr0 UMYIIECTBA) B3AUMHO
"moramarorcs’”.
MBI TOMKHBI, IOHATHO, CCNAaTh TMOMPaBKy Ha 3aKIF0YCHHUE 3aliMOB M TIOTAIlICHUE
JI0JITOB
(BKJTFOYast IBMEHEHUS B 00bEME KPEIUTA WU pa3MEPax JCHEKHOTO OOpalleHus ).
Ho,
MOCKOJIBKY JJIsi OOIIECTBA B II€JIOM YBEIWUCHUE WM yYMEHBIIEHHUE OOmICH
CYMMBI
JCHEXKHBIX 0053aTeIbCTB, MPUHAAISKAITUX KPEAUTOPaM, BCET1a TOUHO
COOTBETCTBYET
W3MEHEHHUIO COBOKYITHOM 3a10/DKEHHOCTH 3a€MITUKOB, 3TH BEIMYMHBI TaKKe
B3aMMHO
MOTaIIA0TCs, KOT/Ia MBI pacCMaTpyuBaeM OOIIKME pa3Mepbl MHBECTHIIMM. Takum
oOpazom,
€CJIA TIPEIMOJIOKUTD, YTO IOXOA B OOBIYHOM CMBICJIE CJIOBA COOTBETCTBYET TOMY, UTO
B 3TOI KHWIe¢ HA3BaHO YMCTHIM JOXOJAOM, TO COBOKYITHBIC HWHBECTHIIMM B
o0IeynoTpeOUTEILHOM CMBICIE CJIOBA COBMAAAlOT C MOMM OMNPEACICHUEM
YU CTHIX
WHBECTHUIIMM, T. €. YBEJIMYEHUS YHUCTOM IIEHHOCTH BCEX BUOB KalMWTaIbHOTO
UMYIIECTBA - YBEIMYCHUs, MCKIHOYAIOIMIET0 T¢ M3MEHEeHUs B IieHHOcTH CTaporo
KanuTaabHOTO UMYIIECTBA, KOTOPHIE YKe ObLTA MIPUHSATH BO BHUMAaHUE TIPU
UCUYUCTICHUH
YHCTOTO A0XO07A.
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[To3TOMY MHBECTHLIMH, ONTPENETICHHBIE TAKUM 00PAa30M, BKITFOUAKOT BCAKHN
IPUPOCT
LEHHOCTH KalMTAIBHOTO UMYLIECTBA HE3ABUCUMO OT TOT'0, COCTOUT JIA IOCTEAHEE M3
OCHOBHOT'0, 000OPOTHOTO WJIM JIMKBUIHOTO Kanutasa. J[pyrie onpeacicHus
WHBECTULINI
(ecnmu OTBIEYLCA OT BOMPOCA O PANTMUUSAX MEXKAY WHBECTHLUSIMU W YUCTBIMHA
WHBECTULIMSAMM ) OTIIMYAOTCS TJ1aBHBIM 00pa30M TEM, YTO HE BKJIOYAKOT KaKyro-
0o
(nm Kakue-1100) U3 MEPEUNCICHHBIX KaTErOPUH KanuTaa.

Hanpumep, XoyTpu, KOTOpBIA TPAAAET 0COO0E 3HAUCHUE U3MEHEHUSIM B pa3Mepax
JMKBHAHOTO KAalKUTAaJa, T. €. HEMPEIHAMEPEHHBIM YBEIMYCHUAM (WA
YMCHBIICHUSIM )
3amaca HEMpPOJAHHBIX TOBAPOB, MPEUIOKHII B KAYECTBE BO3MOXKHOIO BapUaHTa
OTpPEACTIEHUE NHBECTULIMHI, KOTOPOE HE BKJIFOUAET U3MEHEHUS 3TOro poaa. B takom
Cllyyac HM3JIMIIEK COCPEKCHUH HAJ WHBECTHLMSMH COOTBETCTBOBAT OBl
HENPECIHAMEPEHHOMY YBEJIMUEHHIO 3a1aca HEMPOJAHHBIX TOBAPOB, T. €.
YBEJIIMYEHUIO
JUKBUAIHOTO KanuTana. OqHako XOyTpu HE YOEAWa MEHS B TOM, YTO CIHEIYET
NOTYEPKUBATh 3HAUEHNE UMEHHO 3TOrO (paktopa. [Ipu Takoil mocTaHOBKE BOMpoOcCa,
KaK y HETO, YAAPEHUE JEIACTCS HA U3MEHEHUSX, KOTOPhIE HEBO3MOKHO OBLIO 3apaHee
NPEIBUIETD, B OTIIMUKME OT T€X, KOTOPBIE - TPABUJIBHO MJIM HET - PACCUUTHIBAKOTCS
3apaHee. XOYTPH CUMTACT, YTO E€KCIHCBHBIE PEIICHUS TMPEANpPUHUMATENEH 00
W3MEHEHUH Pa3MEPOB X MPOAYKIMH MO CPABHEHUIO € TIPEAICCTBYOLIUM JTHEM
3aBUCST
OT JABWKCHHWS 3alacOB HENPOJAHHBIX TOBAapoB. KOHEUHO, KOrga peyb MAET O
MPOU3BOJCTBE MOTPEOUTENBCKUX TOBAPOB, YKA3aHHBIN (PaKTOP UTPAET BAXKHYIO POJIb
B
pemeHusx npeanpuHuMarencii. Ho s He BUyKy OCHOBAaHHMSI HCKITFOUYATh BIUSIHUE U
APYTux
(haKTOPOB HA UX PELICHHUS;, TO3TOMY S MPEAMNOYATAO MOAYEPKUBATh 00LIEe
WU3MECHEHHUE
3((PEeKTHBHOIO CIPOCA, a HE TOJIBKO Ty YaCTh U3MEHEHUH, KOTOpask OTPAKAETCS B
YBEJIMYEHUH UM YMEHBLIEHUH HE TPOJAHHBIX 32 MPEAIIECTBYOIINN TEPUOA
3amacos. Uto
JKE KacaeTCsl OCHOBHOIO KAMUTANIA, TO YBEJIMUEHUE UITH YMEHBLICHHUE
HEUCTIOIb3YEMBIX
MPOU3BOJACTBEHHBIX MOITHOCTEH OKA3bIBACT HA PEIICHUS O pa3Mepax
POU3BOJCTBA
TAKOE K€ BIUSHUE, KAK YBEJIMUCHUE WIA YMEHBIICHUE HEPACTPOAAHHBIX 3aI1acOB, U
s
HE BIKY, KaK MPH MOMOIIM METOAA, MPEIIaracéMoro XOyTpPH, MOKHO YYECThb
BO3JICHCTBHS 3TOTO MO MEHBLICH MEPE CTOJIb KE BAXKHOTO (paKTopa.
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Tepmunbl "(dopmupoBaHue kanutana' W "MOTpPeOJICHUE KanuTana', KOTOPbIE
yHnoTPeONSUTMCh MPEACTABUTENSIMU aBCTPUMCKOM IIKOJIBI SKOHOMHUCTOB, IO BCEH
BEPOSTHOCTH, HE COBIAAAIOT HU C MOHATUSAMHA '"MHBECTUIMU'' U " IE3UHBECTUIIMN'', HU
C TIOHSATHSMH "YHUCTHIC HHBECTUIMU' W "JUCTBIC JC3WHBECTUIMHU', KaK OHU OBIIH
OIPEACTIEHBI BhILIE. B 4aCTHOCTH, O MOTPEOJICHAN KaMTaIa FOBOPAT B TEX CyYasXx,
KOTI'/1a COBEPLICHHO SIBHO OTCYTCTBYET YMEHBIICHAE YHCTON LEHHOCTH
KAl TAIBHOTO
UMYILIECTBA, KaK OHO OBUIO OMPEAENEHO BbIIE. MHE, OAHAKO, HE YAAJIOCh HANTH
CCBUIKY Ha KaKOW-THOO HCTOUYHHUK, B KOTOPOM 3HAUEHUE STUX TEPMHHOB OBUIO OBl
YETKO OOBSACHEHO. YTBEP)KACHHUE, COTMNIACHO KOTOPOMY, Hampumep, (GOpMUPOBAHUE
KaluTana MPOUCXOIUT TaM, TJ€ UMEET MECTO YAJTMHEHUE MTEPUOIA MPOU3BOACTBA, HE
OYEHb CMIOCOOCTBYET BBIICHEHUIO BOMTPOCA.

I

Mbl MOAXOIMM TEMEPh K BOMPOCY O PACXOKACHUAX MEKIAY COCPEKCHHEM H
WHBECTUPOBAHUEM, KOTOPBIE BBITCKAKOT U3 CIIEUM (PUUECKUX OMPEACIICHUI 10X0Aa
I/I)

CJIEIOBATENILHO, MTPEBBILICHHS T0X0Aa HaA noTpebieHneM. [Ipumepom MoxeT
CITy>KHTh

MCITOJIb30BAHUE 3TUX TEPMUHOB B MO€i kHure "Tpakrar o aeHerax”. Kak s yxke
00bsicHU BhIlIIE (HA C. 49-50), onpeaeneHue A0X0/a, KOTOpoe sl TOrAa JAaBal,
CYLICCTBEHHO OTJIMYAETCS OT OMPEIACICHHs, NPUBOAMMOrO B JIAHHOW palbore,
NOCKOJIBKY JI0XOJ0M MPEINPUHAMATENEH 1 CUATAl HE T€ NPHUOBLUIM, KOTOPbIE OHH
(haKTUYECKN TOJIyYaad, a UX "HOPMaJbHBIE" (C ONPENCIEHHON TOYKM 3PCHUS)
npudby. [lo3TOMY, TOBOPS O MPEBBIILEHUM COEPEKEHUI HAJ WHBECTULMSAMU, S
noIpa3yMeBall CUTYaLlMI0, BOHUKAOIIYIO TIPY TAKUX pa3Mepax MPOU3BOJACTBA,
KOrza

OPUOBLTL, KOTOPYI0 NPEANPHHAMATENSAM MPUHOCUT MPUHAMICKAIEE UM

KAl TaIbHOE

000pyIOBAHUE, OKA3BIBACTCS HUKE HOPMAJIbHOM. A B TEX ClIydasX, KOrJa pedb Luia
00 YBETMYMBILEMCS TPEBBILICHUH COEPEKEHUI HAJ| WHBECTULUSAMU, S UMEN B
BUTY

NOJIO’KEHUE, KOoraa (PaKTUYECKH peain3yemMasl CyMMa MPUObLIA HACTOIBKO
COKparuaercs,

YTO NPECANPUHAMATENN MO BIMSHUEM 3TOTO YMEHBLIAKOT 00BEM MPOU3BOICTBA.

Tenepb g nonararo, 4T0 YPOBEHb 3aHATOCTH (& CIECAOBATEIBHO, U Pa3MEPBI
NPOU3BOJACTBA M PEAJTBHOr0 J0X0JAa) YCTAHABIMBACTCS MPEANPUHUMATEIIEM TOJ
BIIMSTHUEM CTPEMIICHUS JOBECTH 0 MAKCUMyMa €r0 HBIHEIIHIOW W OyIyLIyro
npUOBLITH
(Y4eT u3AEp>KEK MCIIOJIb30BAHMSI PH 3TOM OMPEAEISAETCS BBIOOPOM TaKoro
BapHaHTa
WCIOJIb30BaHUsl 000PYA0OBaHUS, KOTOPBIA MOT Obl 00ECTIEUNTh €EMY MAKCUM ATTbHBIN
J0XON

72



B TEUCHHE BCETO CPOKA CIIYKOBI 3TOr0 000PYI0BaHUS ). Y POBEHB KE 3aHATOCTH, MPHU
KOTOPOM MPHUOBLIb MPEANPUHUMATENS OKAKETCSI MAKCUMAIIBHOM. 3aBUCUT OT
(GyHKIUU

COBOKYITHOTO CITPOCA, OMPEACTSAEMON B CBOK0 OUYEPEb TEM, KaK OH PAaCIlCHUBACT
NEPCIICKTHBBI BBIPYYKH, CKIIAABIBAOIIMECS MPU PA3TUYHBIX BO3MOKHBIX
COOTHOLIEHUSIX

MEXIY MOTPeOIeHUEM U UHBECTULIMAMU. B Moem "Tpakrare o naeHbrax" MOHSTHE
W3MCHEHUH B Pa3Mepax MPEBBILICHUS MHBECTHLIMNA HAJl COCpEKEHUSAMH (KaK OHH
Tam

OTIPEACTIEHBI) CITY>KUJIO JUTsl ONMCAHKs I3MEHEHHI B pa3Mepax NpuOblIN, XOTS B TOH
KHHTE §1 €IIE HE MPOBOAWI YETKOTO PA3IMUMS MEKAY OXUAACMON M (haKTHUECKOM
npuObLTBIO (43) . 51 moKa3bIBaI, YTO U3MEHEHUS B BEJIMUMHE MPEBBIMICHUS
WUHBCCTUIIUNA

HaJ COEPEKEHUSMU BBICTYMAIOT B KAYECTBE ABMKYLICH CHIIBI, ONPEACIISIOMEH
NEPEXos K

HOBOMY YPOBHIO MPOM3BOACTBA. Takum 00pa3oM, XOTs MPUBOAMMAs B 3TOH KHHUIE
apryMeHTaunus 1 sSBisieTcs (Kak s Tenepb TyMaro) ropazao 0ojaee TOUHOH U YETKO1M,
MO CYIECTBY, OHA MOXKET CUMTATHCA MPOCTO PA3BUTHEM PAHEE BBICKA3BIBABIIUXCS
B3MIS10B. ECITM M310KUTE 3Ty HOBYIO apryMEHTALMIO Ha si3bIke Moero "Tpakrara o
JeHbrax", TO OHa BBITJIsIIEA Obl CIEAYIOMUM 00pa30oM: OXKUJaHUs POCTa
IPEBBILICHHUS

WHBECTULMIA HAJ COCPEIKECHUAMU IPA MTPEKHEM YPOBHE 3aHATOCTH U
POU3BOJCTBA

NOPOJAT Y MPECANPUHAMATENCH 3aMHTEPECOBAHHOCTh B TIOBBILICHUH 3aHATOCTH W
YBEJIMUYEHUH BBITYCKA TPOAYKIMHA. CMBICIT KaK MOMX NPEXKHUX, TaK U
TENEPEITHUX

paccy>KICHUH 3aKITI0YAETCS B CIACAYIOUIEM: S MBITAICS JOKA3aTh, YTO 00BEM
3aHIATOCTH

OmpeAenseTcs oueHKaMu 3(P(PEKTUBHOTO CIpoca €O CTOPOHBI MPEANPUHUMATEICH,
a

NPEANONaracMoe YBETMYCHUE WHBECTULIMIA 110 OTHOWIEHUIO K COCPEKCHUSM, KaK
OHO

ObuT0-OMIpeaeaeHo B ""Tpaktare O JeHbrax', CIYy>KAT KPUTEPHEM YBEIUUYCHHS
a¢pdexTuBHOrO crpoca. Ho nznoxxenue stux npodsiem B MoeM "Tpakrate 0 aeHbrax"
OBLI0, KOHEYHO, JOBOJIBHO MYTAHBIM M HEMOJHBIM MO CPABHEHUIO C MPEJTaracMbIM
371ECh

JAJIBHEUIIIUM Pa3BUTHEM BOIIPOCA.

JI. X. PobGepTcoH ompenenser CEeroAHsIIIHUN T0XOJ KaKk CyMMY BYEPAIIHETO
noTpeOaeHUsl 1 MHBECTULIMH, TAK YTO CETOJHSIIHAE COCPEKEHHUSI B COOTBETCTBUU C
ATUMH ONPEACTCHASIMHA PABHBI BUEPAIIHAM MHBECTHLIMSIM IIJTFOC MPEBBILLICHUE
BUYEPALIHETO
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noTpeOaeHus Hax CErOAHSIIHUM. [Ipy TakoM MOAXOAE BBISICHSETCS, YTO
cOepexeHus
MOTYT TPEBBICUTh MHBECTHLMHU, MPUYEM PA3MEPBI MPEBBIMICHUS COECPEKEHUI
HaJ
WHBECTULMAMU OyIyT PABHBI PA3HOCTH MEXAY BUYCPALTHUM JOXOJ0M (B MOEM
NOHAMAHWH )
Y CETOAHAIIHUM 10X0A0M. ClenoBaTesbHo, Koraa PoGepTcon numier o
CYLUECTBOBAHUH
NPEBBILICHNS COEPEKEHNI HAl THBECTULIMSIMU, OH UIMEET B BUAY OYKBaJIbHO TO K€
camoe, 4TO | s, KOTJ1a TOBOPIO, YTO JOXO/ MAAET; MPEBBIICHAE COCPEKECHUA B €r0
CUCTEME OMNPEIACIICHUI COBEPILUCHHO TOXKACCTBEHHO YMEHBIICHUIO 0X0Ja B
MOEM
NMOHUMAaHUK. Eciii Tekylume NpeanosokKeHuss NCHCTBUTENIBHO BCETAA
OIIPEAETIAOTCS
JOCTUTHYTBIMHA B MPOILLJIOM PE3YyJbTaTaMHA XO3SWCTBEHHOW AECATENBHOCTH, TO
CKJIQIbIBAOLINICS HA CETOAHAIIHNN AcHb 3P PEeKTUBHBIN cpoc ObLUT Obl PAaBEH
BUYEPALTHEMY
noxoay. B Takom ciayudae metoa PoGeprcoHa MOsKHO ObLTO Obl CUMTATH
AJIbTEPHATABHBIM
noaX0a0M (TOuHEE ObUTO Obl, BEPOSITHO, HA3BATh €0 MEPBBIM MPUOIMKEHUEM ). BEb,
1O CYIECTBY, OH MBITAETCS CPOPMYIUPOBATH TO KE )KUZHEHHO BAXKHOE C TOUKH
3pEHUS
MIPUYHAHHO-CJIEACTBEHHOTO AHAJIM3A PA3rPAHUUYCHHE, KOTOPOE CTAPAJICS MTPOBECTH 4,
NOIUYEPKHUBAs Pa3HULY MEKIY 3(P(PEKTUBHBIM CIPOCOM U A0XO00M (44) .

1Y

MBI IEpeXoAMM TENEPD K rOPA3A0 MEHEE CHBIM UACIM, ACCOLUUPYOLIUMCS C
TaKUM
NOHATHEM, KaK "BBIHYKICHHbIE cOepexeHus". CKphIBAcTCA JIM 32 3THM TEPMHUHOM
Kakoe-HUOy b onpeneneHHoe coaepxkanue? B moem "Tpakrare o aensrax” (45) s
yKe
paccMaTpuBall HEKOTOPBIE OOJIEE pAHHUE CIyYau YIOTPEOIECHUS 3TOTO0 TEPMUHA,
Tam
OTMEYAJIOCh, B YACTHOCTH, 4YTO TMOHATHE "BBIHY>KIACHHBIE COEpEXKEHUS ",
MCITOJIB30BABIIEECS PSIOM ABTOPOB, B YEM-TO CXOOHO C PA3HOCTBIO MEXKIY
WHBECTULMAMU U "COCpPEKCHUAMU" (B TTPEKHEM OMPEACICHUH TOCIEAHETO
TEPMHHA,
naBaBuiemcs B pabote "Tpakrar o nenerax”). Tenepb, 0MHAKO, s y>KE€ HE YBEPEH B
TOM, YTO ACHCTBUTEIBHO MEXKAY 3TUMHU NOHATHIMHA OOHAPYKUBAETCS CTOJIb
OosnbLIoe
CXOICTBO, KaK s TOraa noJiarai. Bo BCIKOM cllydae, Tenepp s yBEPEH B TOM, 4TO
"BBIHYXJACHHOE COEPEIKEHUE" U QHAJIOTUYHBIE TEPMUHBL, YIOTPEOSBIIAECS B
camoe
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nocyienHee Bpems (Hanpumep, npod. Xaiekom u npod. POOUHCOHOM), HE HAXOIATCS

B

OPSIMOM CBSI3H C PA3HOCTHIO MEKAY MHBECTULMAMM U "'COEpEKEHUEM' B TOM

CMBICIIE,

KAaKO€ sl MPUAABaJ STUM MOHATHSAM B MoeM ''Tpakrare o aenerax”’. M xors

YIIOMWHABIIUECS ABTOPBI HE PA3BSICHUIM TOYHOIO 3HAYCHHUS, B KOTOPOM OHH

yHnoTPpeOIIsUTA STOT TEPMUH, SICHO, YTO "BBIHY>KJIEHHOE COepEKeHrE" B X IOHUMAHUU

SBJIEHUE, HEMTOCPEACTBEHHO MPOUCTEKAOIIEE U3 U3MEHEHH B KOJTMYECTBE JCHET

101

00beMe OAHKOBCKOTO KPEAUTA U U3MEPIEMOE YKA3aHHBIMU BETMYMHAMMU.
COBEpIIEHHO OYEBHIHO, YTO M3MEHECHHs Pa3MEPOB MPOM3BOJICTBA W YPOBHS

3aHIATOCTH JOJDKHBI MPUBECTH K M3MEHEHMSIM BEJIEYHBI JTOXOJAA, M3MEPSIEMOro B

€MHULAX 3apa0OTHOM MIaThl, a K3MEHEHUE €AMHULBI 3apa00THOM TUIATHI BBI3OBET

HE

TOJIBKO TEpepacnpeAcIeHrue 10X0Aa MEXIY AOKHUKAMU W KPEAWTOPaMHU, HO U

M3MEHEHUE O0LICH CyMMBI JCHEKHOTO 10X0AA. SICHO, HAKOHELL, YTO B K&KIOM M3

ATUX

CJIy4acB CTAHET (WM MO KpaWHEH Mepe MOXET CTaTh) MHOW M 00wmas cymma

cOepexxeHnid. iHaue roBOpst, MOCKOJIbKY MEPEX0]l K MHOW Macce 00pamaronmxcs

JICHET,

OKa3bIBas BIMSHUAC HA HOPMY NPOLIEHTA, MOKET BbI3BATh M3MEHEHHS B COBOKYITHOH

BEJIMYMHE JI0X0JA M €r0 PACTIPEACTIEHUM (MbI MIOKAKEM 3TO MO3HEE ), TAKHAE

POLECCHI

MOTYT KOCBEHHBIM 00pa30M MOBJIEYb 3a COOOW M3MEHEHUSI B CYMME COCPEKCHUN.

Ho

TAKWE U3MEHEHUSI COOTBETCTBYIOT CMBICITY TEPMUHA "BBIHYXJACHHbIE COEPEIKEHUS "

HUYYTh

He OOJIbLIE, YeM JIFOOBIE IPYTHE U3MEHEHUS B O0IIEH CyMMe COEPEKEHMIA 1O

BIIMSTHUEM

Apyrux 00CTOATENBCTB. [Ipy 3TOM MBI HE B COCTOSSHUM MPOBECTA TPAHMILY MEXKITY

000MMH BHJIAMU COCPEKEHUIN 10 TEX MOP, MOKA HE YCTAHOBUM, KAKyH K€ CYMMY

cOepeKeHUI TPH JAHHBIX YCIIOBUAX CIIEAYET CYMTATh HOPMAIBHOW WK

"cTaHgapTHOM .

Bonee Toro, MacmTaObl yBENMUYEHUST WJIM YMEHBIICHHAS OOLIEH CyMMBI

cOepexKEHNH,

BbI3bIBAEMBIX TAHHBIM U3MEHEHUEM MACChI OOPAIAFOIIMXCS ICHET, KaK Mbl YBHIUM

Jaiee,

OTHIOJIb HE MOCTOSIHHBI; COOTHOLIEHHE, CKIIaAbIBAOLIEECT MEKIY ITHMHU

BCIIMYMHAMU, B

BBICIICH CTEMEHA U3MEHYMBO W 3aBUCUT OT MHOTHX APYTUX (PAKTOPOB.
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Takum 00pa3oM, TEPMHH "BBIHYKIEHHOE COEPEKEHUE" OCTACTCS JIMIIEHHBIM
CMBbICTa
JI0 TEX MOP, MOKA MBI HE BEIOEPEM HEKOTOPYHO "CTaHAAPTHYIO' HOPMY COCpEKCHHSL.
Ecnm Mbl mpumeM (1 3TO MOKET OBITh BIOJHE LENECO00Pa3H0) B KAYECTBE "HOPMBI"
pazMep cOEPEKEHHI, COOTBETCTBYIOIINNA YCTOWYMBOMY COCTOSIHMIO TTOJIHOHN
3aHSITOCTH,
TO HalIe ONMpPEACICHUE OYAET UMETh CIECAYIOMIMA BUI. "BBIHYKIEHHOE COCPEKEHHE
€CTh
NPEBBILICHUE NEHCTBUTENBLHBIX COCPEKEHAN HAA TEM, UTO COEperaaoch Obl, €CIIN Obl
B
COCTOSIHMH JUIMTEIIbHOTO PABHOBECHsSl CYLIECTBO-BAJA TMOJHAS 3aHATOCTH'. Takyro
(OpMYITMPOBKY MOKHO CUMTATh TOCTATOYHO OMPEACTIEHHOMN; HO BCE CJIO B TOM, YTO
OTpeAETAEMbIE TAKUM 00pa30M M30BITOUHBIC BBIHYXICHHBIE COEPEKEHUS
PEICTABIISIFOT
co0Oi penKoe M OYEHb HEYCTOWUYMBOE SIBICHUE, W, HAMPOTUB, BBIHYKICHHBIN
HEJIOCTATOK COEPEIKEHUIM COOTBETCTBYET OOBIYHOMY TMOJIOKEHUIO BEILICH.

B nHTEpECHBIX "3aMETKaX O Pa3BUTUU TOKTPHHBI BBIHYKIEHHOTO COEPEIKEHUS"
npod.
Xaiieka (46) Moka3aHo, YTO UIMEHHO B 3TOM M COCTOSJIO NMEPBOHAYAIBHOE 3HAUYEHUE
TepMHHA. [IOHATHE "BBIHYKIEHHOE COEpEXEHHE", MITM "BBIHYKICHHAS
OEpEXKITNBOCTD ",
OBUIO BIEPBBIEC BBEACHO BEHTaMOM; MPW 3TOM OH ONMPEACTEHHO YKA3bIBAJ, YTO UMEET
B
BUJly TIOCNEACTBHs YBEJIMUEHUS MACCHl OOpAIIAIOIIMXCS JEHET (B CPaBHCHUU C
KOJIMYECTBOM TOBAPOB, MPOJAABAEMbIX 34 IEHBIM ) B YCIOBUSX, KOTJla "BCE padbouune
PYKH 3aHATHI, U 3aHATHl HauOoyiee BBITOAHBIM oOpa3zom" (47) . Ilpum Takmx
00CTOATENBCTBAX, KAK YKa3bIBAJ beHTam, pealibHbIil T0X0A HE MOKET ObITh
YBEJINYEH,
W, CTIEAO0BATENBHO, JOOABOYHBIC HHBECTHULIMS, MPEANPUHUMACMBIE B CBSI3H C
NEPEXOIOM
K HOBOMY COCTOSIHUIO, MPEANOJAratoT BBIHYKICHHYIO OCpPEXKIMBOCTE "3a CYET
HAMOHAJIBHOTO KOM(OPTa M HALIMOHAIBHOH CpaBeIMBOCTH. Bee aBTOPHI,
NUCABLINE
00 3TroM B XIX B., (pakTHUECKH MMENH B BUAY TO k& camoe. Ho momeITku
PacCIpOCTPAHUTh 3TO COBEPIIEHHO SICHOEC MOHATUE HA CUTYallUH, B KOTOPBIX HE
JOCTUTHYT YPOBEHb TOJHOW 3aHSATOCTH, HEM30E)KHO HATAJIIKMBAIOTCS HA Pl
TpyAHOCTEH. BepHO, KOHEUHO, 4TO (BCAEACTBHE YOBIBAKOLIEH MOXOMHOCTH NPH
YBEJIMYEHUH YMCIIA 3aHATBIX PA00UMX W CIY)KAIUX, WCMOJB3YIOIINAX JTaHHBINA
00BEM
KalUTAIBHOTO 000PYA0BaHUs ) IFOO0€E YBEIMUEHUE 3aHATOCTH TPEANOIAract
HEKOTOPBIE
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YKEPTBBI, BBIPAKAOIIMECS B COKPALICHUH PEAIBHOTO T0X0AA TEX, KTO YXKE PaHbIIIEC
ObLI

3aHAT. OJHAKO MOTBITKY OTHECTH 3TH MOTEPH 34 CYET YBEIMYCHHs WHBECTHULMUM,
KOTOPBIM MOKET COMPOBOXKAATHCS YBEIMUEHUE 3aHATOCTH, BPAJ JTU CTOMT CUMTATh
IUIOAOTBOPHOM. BO BCAKOM ciiydyae, MHE HE NPUXOIMIIOCH BCTPEYaTh KAKMX-TMOO
BBICKA3bIBAHUI COBPEMEHHBIX ABTOPOB, 3aHMUMABILIMXCS MPOOIEMOM
"BBIHY>KJIEHHOT O

cOepekeHnd ", B KOTOPBIX YKA3aHHOE TIOHSATUE PACIPOCTPaHSIOCh Obl HAa YCIOBUS,
KOI'/Ia 3aHATOCTh Bo3pacTacT. OHU, MO-BUAMMOMY, OOBIYHO YIYCKAIOT U3 BUAY, YTO
pacnpoCTPaHEHHUE BBEICHHOTO BEHTAMOM TMOHSATHS BBIHY)KJIECHHOW OEpEKIMBOCTH
Ha

CUTYalMIO, B KOTOPOH HE JOCTUTHYT YPOBEHb MOJHOW 3aHATOCTH, TPEOYET MO
KpaitHel Mepe CriennaabHbIX OOBSICHEHHA UK OTOBOPOK.

\%

[[Iupoko pacpOCTPAaHEHHOE MPEACTABIEHUE O TOM, OyaTO COCpPEKEHHS W
WHBECTHULIMH, ONPEACIICHHBIE B TPSIMOM COOTBETCTBUHU CO CMBICIIOM 3TUX CJIOB,
MOTYT
pa3IAyaThC MEKIY COOO0H MO BENMYMHE, OOBICHIETCA, KaK s AyMaro, "ONTHYECKON
WJUTKO3UENR", BOBHUKAOWICH BCICACTBUE TOTO, YTO OTHOWICHUST MEKITY
WHIMBU Ty JIbHBIM
BKJIQTYAKOM M OAHKOM, TJI€ IOMEIIEH €r0 BKJIAJA, HOCAT MO BHEINHEH BHIMMOCTH
OJTHOCTOPOHHMI XapaKTep, TOr/Aa KaK Ha CAaMOM JIEJIE€ TAKWUE OTHOLICHMS SIBIISFOTCS
IABYCTOPOHHUMH. [IpeanonaraeTes, 4To BKIQAYMK M €ro OAaHK MOTYT KaKWM-TO
00pa3oM CrOBOPHUTHCS MEXAY COOOM O MPOBEACHUM ONEPALH, B PE3YIbTATE
KOTOpOH
cOeperkeHns B OAaHKOBCKOM CHUCTEME MPOCTO MCYE3NH Obl (MHA4Ye TOBOPs, OHH
OKa3aJuch Obl BOBCE YTPAYCHHBIMH C TOYKH 3PEHUSI MHBECTUPOBAHHWS), WJIM,
HANPOTHUB, 4TO OAHKOBCKAss CUCTEMA B COCTOSHMM CO3JaTh TAaKWE BO3MOKHOCTH
WHBECTUPOBAHUS, KOTOPBIM HE COOTBETCTBYIOT HUKaKue cOepexenus. Ho Benpb
HUKTO
HE MOXKET cOepeub, HE MPUOOpPeETas MPH 3TOM AKTHBOB B Kakoi-mnbo ¢opme, Oyap TO
HAJIMYHBIC JCHBIY, JOJITOBBIC 00A3aTENbCTBA WM KaNUTAJIbHBIC OJjlara, HUKTO HE
MOJKET TaK 7K€ MPHOOPECTH UMYIIECTBA, KOTOPbIM Obl OH paHbIC HE BIAACI, €CIU
TOJIBKO UMYIIECTBO PABHOM CTOMMOCTH HE OKQXKETCSI BHOBb MPOM3BEACHHBIM JTHOO
Ke
€CJIA KTO-HUOYIb APYTOi HE PACCTAHETCS C UMYLIECTBOM TOM KE LICHHOCTH,
KOTOPBIM
OH pacrmoJiarajl paHblie. B mepBoM ciydyae COEPEKECHHIO COOTBETCTBYIOT HOBBIE
WHBECTHULIMH;, BO BTOPOM CITy4ae KTO-TO APYroi JOJKEH COKPATHTh CBOM
cOepexeHus
HA paBHYIO cymMMmy. Benp B MOCIETHEM CIy4yae COOTBETCTBYIOLICE YMEHBLICHUE
OorarctBa AOKHO OBITh BBI3BAHO TAKMMH Pa3MepaMU MOTPEOTCHHs, KOTOPBIE
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IPEBBILIAOT T0XO0/, 4 HE CIIACAHUEM M0 CUETY KaluTala, OTPaKaroLIUM
WU3MECHEHHUE
LHEHHOCTH KalMTAIBHBIX UMYILIECTB, IOTOMY 4YTO B JAHHOM CIIy4ac OH BOBCE HE
CTATKMBAETCS ¢ KAKUMH-TUOO OTEPSMU B LICHHOCTH TOTO MMYLIECTBA, KOTOPOE OH
pasbiie umesr. Cymma, KOTOPYEO OH MOJTy4acT, B TOYHOCTH COOTBETCTBYET TEKYILECH
LEHHOCTH €r0 MMYLIECTBA, U TEM HE MEHEE BIIAJENbIly MMYLIECTBA HE YIAETCS
MOJIHOCTHIO COXPAHUTh YKa3aHHYIO CYMMY B (pOopMe Kakoro-imbo Oorarcrtsa,
UHBIMHA
CJIOBaMU, OTCIOJIa CIEAYET, YTO €ro TEKyllee NOTPEOSEHUE MPEBBICHIO PA3MEPBI
TEKYIIEro 1oxoaa. Ecnu ske ¢ KakKuM-TnO0 MMYIIECTBOM PacCTArOTCs OaHKW,
3HAYUT,
KTO-TO JOJKEH PACCTaThCs C YACThIO CBOMX HAIMYHBIX JcHET. OTCIOa CIEAYET, UTO
COBOKYITHOE COEPEKEHNE HHAMBUAYYMA, O KOTOPOM HJIET peYb, U BCEX HAPYIHX,
BMECTE B3SITHIX, HEM30EKHO JTOJKHO OBITh PABHBIM TEKYIIAM HOBBIM MHBECTULUSIM.
[IpeacraBneHus, COrmacHO KOTOPBIM CO3JaHUE KpeauTa OaHKOBCKOH CHCTEMOIA
J€JIaeT BO3MOKHBIM MHBECTULIMHU, KOTOPBIM HE COOTBETCTBYET "HUKAKOE
NOJUTMHHOE
cOepekeHre" , BOSHUKAIOT JIMIIb B PE3YJIBTATE UCKYCCTBEHHOTO BBIACIEHUS OJTHOTO
u3
NOCTIEACTBHAM yBEIMUYEHUS! OAHKOBCKOTO KPEAWTA U UTHOPUPOBAHUS BCEX
OCTaJIbHBIX
PE3YABTATOB 3TOTO Mpouecca. J{eHCTBUTENBHO, TOMYCTUM, YTO B TOTIOJIHEHUE K YKE
CYLIECTBYIOIIUM KPEAUTAM MPEAMTPHHUMATEL CMOXKET MOJIYYATh OT OAHKA HOBYIO
ccyny U
3TO MO3BOJIAT €MY NPOU3BECTH JOTOJHUTENBHBIE TEKYIIUE MHBECTHLIAN, IS
KOTOPBIX
WHAYEC y HETO HE XBATHUJIO OBl JICHET; B TAKOM CITy4ae HEM30EKHO BO3PACTYT JOXO/BI,
OPUYEM TOCJIECIHUE, KAK MPABUJIO, YBEIMYMBAKOTCI HA .CyMMY, OOJIBIIYIO, YEM
BEIIMYMHA JOOABOYHBIX MHBECTULMIA. B moao0HOH cuTyanmu (€ciau OTBJIEYbCS OT
cilyydasi, XapaKTepU3YIOLIEroCs MOJTHOM 3aHATOCThIO) OYJIET UMETH MECTO
YBEJIMYEHUE
HE TOJIBKO JIEHEKHOT0, HO M PEAIbHOIO J0X0a. B TakoM cinyyae HaceneHuro OyaeT
PEIOCTABIIEH "CBOOOIHBIN BBIOOP", KAK PACTIPEACTUTE 3TOT MPUPOCT I0XOAA
MEXKITY
cOEpEKEHUEM U PACXOJaMH; M HEBO3MOKHO MPEACTaBUTh, YTOOBI
npeInpUHAMATE]D,
KOTOpBIA Opai B3ailMbl ACHBIM C HAMEPEHHUEM YBEIMYWATH WHBECTHIMH, CMOT B
JNEHUCTBUTENBHOCTH PACIIMPATh MX Oosee OBICTPBIM TEMIIOM, YEM HACEICHHE
YBEJIMUMBACT CBOM COCPEKEHUsI (€CITM OTBJICYbCA OT CHTyalUHM, KOTJA €ro
WHBECTHULIMH JIMIIb 3aMEIIAI0T UHBECTULIMH, KOTOPBIC ObIIIM Obl HHAYE CJEIIaHbI

JOPYTUMHA
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OpEeINPUHAMATENSAME). J[ONOMHUTENBHBIE COEPEKEHMS], BO3ZHUKAIOIINAE B
pe3ynbrare

TAKUX PEUICHH, HOCAT HUYYTh HE MEHEE ""TOUIMHHBIN" XapakTep, 4eM JTto0bIe
Apyrue

cOepexxeHns. Pazymeercs, HUKOTO HENb3s 3aCTABUThH JACPKATh JOMNOJHUTEIIBHBIE
CPEICTBA, COOTBETCTBYIOLIME HOBOMY OaHKOBCKOMY KpPEOUTY, B (POPME HaIMYHBIX
JIEHET, €CTIM TOJIBKO OH CaM IO CBOEMY YCMOTPEHUIO HE MPEANOUYTET XPAHUTh
UMEHHO

JEHBIM, a HE O0rarcTBO B APYyroi gopme. U Bee ke 3aHATOCTh, TOXOABI U LIEHBI HE
MOTYT HE U3MECHUTBLCS TaKUM 00pa3oM, 4ToObl B HOBOH CHUTyallid KTO-THOO HE
Opeanoyen Aep>KaTh JOMOTHUTEIBHYO CyMMY JAcHer. HeoskmpaHHoe
YBEJIMYCHUE

WHBECTULIMIA B TOM WM MHOH c(epe MOXKET, KOHEUHO, MPUBECTU K BO3HUKHOBEHUIO
HEOOBIYHBIX TPONOPLHI B (JOPMUPOBAHNN COBOKYIHBIX COEPEKEHNI U MHBECTULIMI
(x0T

Nn0100OHBIE OTKJIOHEHUSI HE MOTJIA OBl UMETh MECTA, €CJIM Obl 3TW WHBECTHLMW ObUIA
PeyCMOTPEHBI 3apaHee). BEpHO Takke U TO, YTO MPEIOCTABICHUE OAHKOBCKOIO
KpeAuTa MPUBOAWT B ACHCTBAE TPU TEHACHUMHU. 1) pPACIIMPSIOTCS pPa3MeEpPbI
MPOU3BOJCTBA; 2) YBETUUMBACTCS LEHHOCT MPEAEIBHOIO MPOAYKTA, BHIPAKCHHAS B
€AMHULAX 3apa0OTHOM MIaTel (3TOT MPOLECC B YCIOBUSAX CHUKEHHS JOXOIHOCTH
BCET/Ia COMPOBOXKAACT YBEIIMUEHUE BBIMTYCKA MTPOAYKLIMH ), A 3) TOBBILIACTCS
€AMHALA

3apa0OTHOM TUIAThI, BBIPAKEHHAs B JAcHbrax (OOBIYHBIA CHYTHUK YBEITWYCHUS
3aHIATOCTH). OTH TECHACHLMH, KOHEYHO, MOTYT MOBIIMITH HA PACIPEACIICHUE
PEATBHOrO 10XO0/a MEKAY Pa3IMYHBIMKM TpynnaMu HaceyneHus. Ho 3Tu TeHaeHumu
NPUCYIIXA POCTY MPOAYKIUN KaK TAKOBOMY, U OHU MPOSIBUIMCH Obl B TAKOH K€ MEPE
U

B CJIy4ae, €ciii Obl pacCMAaTPUBABLIEECS PACIIMPEHUE MPOU3BOICTBA OBIIIO BBI3BAHO
HE

YBEJIMYEHUEM OAHKOBCKOTO KPEAUTA, & KAKUMUA-THOO0 IPYrUMH (PaKTOPaMHu.
YcTpaHuTh

WX MOKHO TOJIBKO MPH YCIOBHH, YTO MBI HCKIIFOUMM JIOOBIE JCHCTBHS,
CIIOCOOHBIE

BbI3BATh MOBBIIMICHAE YPOBHS 3aHATOCTH. MHOroe€ M3 BBIIIECKA3aHHOTO, OJHAKO,
NPEIBOCXUINACT PE3YJIBTATHI JAIBHEHIIETO HCCIEA0BAHNS.

Takum o0OpasomM, XOTs "CTapOMOJHBIE" YTBEPXKACHHUS, COIJIACHO KOTOPBIM
cOepeskeHre Beeria BIeUeT 3a co000i HHBECTUPOBAHKE, HEJTB3s! PU3HATH MPABHIBHO
c(OpMYJIMPOBAHHBIMH W JOCTATOYHO TMOJIHBIMHU, TEM HE MEHEeEe ¢ (OpMaIbHOU
TOYKH
3pEHUsI OHU BCE K€ OKA3bIBAKOTCS 0OJEE MPABWIBHBIMU, YEM HOBOMCIICUEHHBIE
KOHUEMIMH, COMIACHO KOTOPBIM BO3MOXKHBI COCpEKeHUsT O€3 WHBECTHLMA WK
WHBECTULMH O€3 "MOUTMHHBIX" COEPEIKECHUH.
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Omubka BhITEKAET U3 MPABAONOI00HOTO HA MEPBBIA B3IJIS]] MPEANOIOKEHUS,
OoyaTo
POCT COEPEKEHNI OTAEIBHOTO JINLA 03HAYAET YBETUMYCHUE COBOKYITHBIX WHBECTHUIIIA
Ha
paBHyt0 cymmy. Korna vHAMBUAYYM COEPETaET, OH ACHCTBUTENIBHO YBEIMYABAET
CBOE
coO0cTBeHHOE OorarcTBo. Ho HENb3s AenaTh OTCIOAA BBIBOA, YTO OH YBEJIMYMBACT U
COBOKYMHOE OOrarctBo, MO0 BO3MOXKHO, YTO JIAHHBIM aKT WHIWBUIYaAIbHOTO
COEPEXKEHUST OKAKET BIIMSIHUE HA pa3Mepbl COCPEKCHUM y ApPyrux JIMI, a
CJIEIOBATEIILHO, U HAa pa3Mephl OoraTcTBa KOro-imudo Apyroro.

COepeskeHUS KaXKI0T0 WHIWBHIYYMA OMPEACSIOTCS €ro "CBOOOIHBIM
peleHnem"

BO3JICPXKATHCS OT PACXOJOBAHUS TOM UM MHOM CyMMBI HE3aBUCUMO OT TOrO, YTO OH
WM IPYTUE 3aXOTAT UHBECTUPOBATh, U TEM HE MEHEE 00Ias BeIuYrHA COECPEKCHUIMA
OKa3bIBACTCS paBHA OOWICH CYMME WMHBECTHIIMI, 3TO OOBSACHAETCS TEM, YTO
cOepekeHne, NoJ00HOE paCXOA0BAHUIO, ECTh JBYCTOPOHHMH akT. M XoTs cymma,
KOTOPYIO TOT MJTM MHOW YENTOBEK COEpEracT, €/1Ba JIM MOKET 0Ka3aTh CKOJIBKO-HUOY b
3aMETHOE BIIMSIHUE HA €ro COOCTBEHHBIA JOXOA, HO BO3JICHCTBUE €r0
NOTPEOUTENBCKUX PACXOA0B HA JOXOAbI APYTUX UCKITFOYAET BO3MOKHOCTh TOTO,
YTOOBI

BCE OJTHOBPEMEHHO COEPETAIH Ty UM MHYIO 3aPAHEE 3aJAHHYI0 CYMMY JICHET.
Beskas

nofo0Has MONbITKA OJHOBPEMEHHOTO COEPEXKEHUS MOCPEACTBOM  COKpAILCHUS
noTpeOJICHNS TaK MOBJIMsUIA Obl HA TIOXO/IbI, YTO OHA HEM3OEKHO BhI3Basa Obl K
YKU3HU

npOTUBOACHCTBYIOMIME PakTOpel. CTONB K€ HEBO3MOKHO JUis OOIIECTBA B
LEJIOM,

pa3yMeeTcs, U cCOepeUYb MEHBIIE CYMMBI TEKYIIUX WHBECTUIMNA, MOCKOJBKY BCSKas
MOMBITKA TAKOTO pojJa HEM3OEKHO MpUBesia Obl K POCTY JTOXOJOB JI0 YPOBHS, MpH
KOTOPOM CYMMbI, KOTOPBIE OTACBHBIE JIUIA MPEANOYUTAIOT COEPEYb, YBEIUUYUINCH
ObI

Ha BEJIMYMHY, KaK pa3 PaBHYIO CYMME WHBECTHUIIUH.

Bce 310 BecbMa CXOIHO € TEM, KaK COMIACYeTCs CBO0OIa KAXKA0r0 MHAWBHAIYyMa
MEHSATb, KOraa Obl OH 3TOT0 HY MOXKENAJI, pa3MePbl HAXOAIICHCS Yy HETO Ha pyKax
CYMMBI JIEHET ¢ HEOOXOUMOCTBIO PABEHCTBA MEXKIAY BCEH CyMMOM JCHET,
KOTOPYIO
COCTABJISIFOT UHAMBUAYAJIbHBIE OCTaTKU, U OOWIEH CYMMON HAJIMYHOCTH,
CO3IaHHOM
OAHKOBCKOW cucTeMOM. B mocneqHeM cnyyae paBeHCTBO CO3/IAETCS TEM, YTO CymMMa
JCHET, KOTOPYIO JIFOAHA TPEANOYUTAIOT XPaHWUTh y CeOs, OMPEACIICHHBIM 00pa3oM
CBSI3aHA C UX JOXOJaMH WJIM C [ICHAMH TOBAPOB, & OCOOEHHO C YCTAHABIIMBAKOILUMCS
KyPCOM IICHHBIX OyMar, MOKyNKa KOTOPBIX BBICTYNAET B KAYECTBE €CTECTBEHHOM
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AJIBTEPHATHBBI XPAHEHUIO HATMYHBIX JeHET. Takum 00pa3oM, JOXOIbl U LEHBI
VKa3aHHBIX

TOBAPOB HEM3OEIKHO OyAyT MEHSTBCS 10 TEX MOP, TOKA COBOKYMHAS CyMMa ICHET,
KOTOPYIO OTAENIBHBIE MHAWBUYYMBI IPEIITOYUTAOT IEPXKATH MPU YCTAHOBUBILIEMCS
HOBOM

YPOBHE JIOXOJOB U II€H, HE CPABHSCTCS C CYMMOM JEHET, CO3JaHHOM OaHKOBCKO
CUCTEMOM. B 3TOM U COCTOUT OCHOBHOE IMOJIOYKEHUE AEHEKHON TEOPUH.

O06a 3TH MOJOKEHUS MOMPOCTY BBITEKAIOT U3 TOTO, YTO HE MOXKET OBITh MOKYMATENS
0e3 mpojaBla WiM mpojaBiia 0e3 mokynatens. M XOTs OTAEIbHBIA y4aCTHHK
SKOHOMHYECKOTO MPOLIECCA, Y KOTOPOTO MacIuTaObl OMepanuii Majabl MO OTHOLICHUIO
K
PBIHKY B LIEJIOM, MO>KET CIOKOMHO MPEHEOpEYh TEM OOCTOSATENBCTBOM, YTO CHPOC
BCEI/Ia HOCUT HE OJJHOCTOPOHHMIA, & ABYCTOPOHHHI XapakTep, TEM HE MEHEE ObIIIO Obl
HEJICTIO MpeHeOperarb 3TUM, KOTAA Pedb MAECT O COBOKYNHOM crhpoce. B atom
KOPEHHAsl pa3HULa MEXKIY TEOPUEN IKOHOMHUYECKOTO TTOBEIEHHUS COBOKYITHOCTH
JIONEN U
TEOpPUEN MOBEAEHUS OTACIIBHOTO YYaCTHUKA SKOHOMUYECKON JKH3HHM, MO0 TOJNBKO B
ITOCJIEAHEM CIIyYae Mbl MOYKEM I10J1ararb, 4TO W3MEHEHHs CIpOca WHIAMBHUAYYMa HE
BJIMSIFOT HA €10 COOCTBEHHBIN TOXO.

KHUI'A TPETBA CKJIOHHOCTD K ITOTPEBJIEHHUIO

['JTABA 8

CKJIOHHOCTB K MOTPEOSICHUIO: 1 - 00BEKTUBHBIE (PAKTOPHI

I

Ternepb MBI MOXKEM BEPHYTHCA K Halleil OCHOBHOW TeME, OT KOTOPOW MBI
OTKJIOHWJTUCh B KOHIIEC NIEPBOM KHHUIH, JJIsl TOTO YTOOBI PACCMOTPETH HEKOTOPHIE
o0mme
METOAOIOTHYECKHE NPOOaeMBl W onpeneneHus. KoHeuHas 1enb Hamero aHajimsa
COCTOMT B TOM, YTOOBI BBISICHUTh, YEM OMNPEAENIeTCS 00BbEM 3aHITOCTH. MBI yike
NPEIBAPUTEIILHO YCTAHOBWIIM, YTO OOBEM 3aHSATOCTH COOTBETCTBYET TOUKE
nepeceyeHust PyHKIUH COBOKYITHOTO NPEUIOKEHHS ¢ PYHKIMEN COBOKYITHOIO
crpoca.
OyHKIHS COBOKYITHOTO MPEUIOKECHHSI B OCHOBHOM 3aBHCUT OT TEXHUYECKHX
YCIIOBUIA
NPEUIOKEHNS, U HAM MOTPEOYIOTCS JIUIIb HEMHOTHE JOMOTHUTEIbHBIE MOSICHECHUS
K
TOMY, 4TO 00 3TOi PyHKIMHU YK€ M3BECTHO. MBI MOKEM HE 3HATh TOYHYIO (HopMy
KPUBOI COBOKYIHOTO MPEUIOKEHMS, OIHAKO 001He (PAKTOPBI, KOTOPBIE OMPEACTISIOT
ee
MOBEICHUE, HE MPEACTABIISIOT HUYETO HOBOTO. MBI BEPHEMCS K PACCMOTPEHUIO
(GyHKIUU
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COBOKYITHOTO MPEAIOKEHUS B TI1. 20, rae Mbl MOAPOOHEH M3yYrM O0OpaTHYIO
(YHKLIHMIO -

(¢yHKIMIO 3aHATOCTH. HO OCHOBHO# KpyT Mpo0ieM, KOTOPBIA BIUIOTH 10
HACTOSLIETO

BPEMEHM SKOHOMHUCTHI HEAOOLCHUBAKOT,- 3TO POJib, KOTOPYIO Wrpaet (QyHKuus
COBOKYITHOTO CITPOCA; U UMEHHO PAaCCMOTPEHUIO (PYHKLMHM COBOKYITHOTO CIIpOca
MBI

nocBsaTUM KH. [T u 1V,

@OYHKIMS COBOKYITHOTO CIPOCA CBA3BIBAET JAHHBIA YPOBEHb 3aHSTOCTH C
"BBIPYUKOH", HA TOJy4EHHE KOTOPOM NPHU OTOM YPOBHE 3aHATOCTH MOXKHO
paccunThbIBaTh. [Ipu 3TOM "BBIpyYKa" COCTOMT W3 JIBYX KOMIIOHEHT - M3 CYMMBI,
KOTOpasi NPy JAHHOM YPOBHE 3aHATOCTH PACXOAYyETCs HA MOTPEOICHHE, U TOTO, YTO
UACT HA UHBECTHUPOBaHUE. DAKTOPHI, YNPABISAOMME OOCHMHA 3THMH BEIMYMHAMM,
B
OCHOBHOM Pa3jNyHbl. B 3TOI KHUIre MBI pacCMOTPUM MEPBYK) M3 JIBYX HA3BAHHBIX
BEJIMYMH, T. €. (JaKTOPbI, KOTOPBIC MPU JAHHOM YPOBHE 3aHATOCTU OMNPEACTISIOT
pacxopl Ha NOTPEOIEHUE, 3aTEM B YETBEPTOM KHUTE MBI IEPEHIEM K
PACCMOTPEHHUIO
(haKkTOpPOB, KOTOPBIE OMPEACISAIOT Pa3MEPbl HHBECTULIUH.

[ToCKOJIBKY MBI 31€Ch 3aHUMAEMCSI OTIPEACIIEHUEM CYMMBI, KOTOpas 3aTpayrBacTCs
Ha NOTPeOJICHUE MPU TAHHOM YPOBHE 3aHATOCTH, CTPOTO TOBOPS, Mbl JOJKHBI ObUTH
ObI
paccMOTpeTh (PYHKIMIO, CBA3BIBAOIIYIO BEIMUMHY pacxoaoB Ha mnorpedneHue (C)
C
YUCJICHHOCTHIO 3aHATHIX padoumx W ciayxkammx (N). bonee ymoOHO, OJHAKO,
UCCIIEIOBATh HECKOIBKO HHYIO (DYHKIIMIO, 2 UMEHHO (DYHKIHUIO, KOTOpas
CBSI3BIBACT
noTpebaeHUE, BBIPAKEHHOE B €AMHKIIAX 3apaboTHOM tuiatel CW , ¢ 10X0A0M YW
TAK¥KE
BBIPAKEHHBIM B €MHHIIAX 3aPA00OTHOM MIIATHL U COOTBETCTBYIOIIKAM YPOBHIO
3aHATOoCTH N.

Ha 510 M0>xHO BO3pa3uTh, 4T0 YW HE SIBISCTCA OJHO3HAYHOH (yHKImMerd oT N,
NOCTICAHSIS MOXKET MEHSTHCS B 3aBUCUMOCTH OT PAa3JIMYHBIX 00CTOSTENBCTB. Jleno B
TOM, YTO OTHOLICHUE MEXAY YW U N MOXKET 3aBUCETh (XOTS, BEPOSTHO, B OYCHb
MaJIOH CTEMEHN) OT XapakTepa 3aHATOCTH. JTO 03HAYAET, YTO JBA PA3IMUHBIX
pacnpeaesieHust OHOW U TOW K€ COBOKYITHOM 3aHATOCTH N MEXKIy pa3HbIMU
chepamu

TpyJa MOTYT COOTBETCTBOBATH PA3JIMYHbIM BEIMUYMHAM YW (BCIEACTBUE TOrO, YTO
(YHKLIMHA WHIUBUAYATBHONW 3aHATOCTH MMCEKOT Pa3IuuHyr0 (opmy, NOAPOOHEH
3TOT

BONPoC OyeT paccMOTpeH HUXKE, B 1. 20). [Ipu Oose€ KOHKPETHOM PAaCCMOTPEHHUH
3TOr0 BOMPOCA MOKHO CHELMAIBHO YYECTh YKa3aHHbIA (akTop, BBEAd

82



COOTBETCTBYIOIIME NONPaBkA. HO B 1enoM MOKHO € AOCTATOYHBIM
NPUOITMKEHUEM

paccMarpuBaTh YW Kak BEIMYMHY, OJHO3HAYHBIM CIOCOOOM 3aBHCSIIYEO OT N.
[Toaromy

BBEJIEM TIOHSATUE CKJIOHHOCTH K MOTPEOJICHUIO U ONPEACIIUM €70 KaK
(DYHKLIMOHATBHYO

3aBUCUMOCTb X MEXAY YW, T. €. YPOBHEM J0XOJA, BBIPAKCHHOIO B €IMHULAX
3apa0OTHOM MJaThl, M - TOW YaCTHIO YKA3aHHOTO JOX0/1a, KOTOPas 3aTpaunBacTCs Ha
notpebnenune, tak 4ro Cw=x(Yw) wm C=Wsx(Yw) Cymma, KOTOpPYyIO
001EeCTBO

3aTpayMBacT HA NOTPEOJIEHUE, OYEBUIHO, 3aBUCUT. 1) YACTMYHO OT BEIUYMHBI
J0X0/14, 2) YACTUYHO OT APYTUX COMYTCTBYIOLIMX OOBEKTUBHBIX OOCTOSTENBCTB U 3)
YACTHUYHO OT CYOBEKTHUBHBIX MOTPEOHOCTEH M MCUXOJOTMYECCKHX CKIOHHOCTEH W
IPUBBIYCK OTIEIIBHBIX WICHOB OOIECTBA, a TAKXKE OT MPUHUMUIOB, HA OCHOBAHWHU
KOTOPBIX COBOKYIHBIN AOXOJ PaCHpEIEssieTCs MEXKIY YYaCTHUKAMHU
XO3SHCTBEHHOTO

npouecca (IpUYeEM PaCpeacTICHUE 3TO TOXKE MOXKET TOJBEPTHYTHCS MOAHPHUKALIIH
B

Cllydae pacluupeHrs MPOU3BOJACTBA). MOTHUBBI K PAaCXOJOBAHUIO CIUICTAKOTCS
MEXKTY

cO0O0I, ¥ IPX NOMBITKE KIAaCCHPUIMPOBATh UX JIETKO JOMYCTHTHh OMMOKY. Tem He
MEHEE JUIsl TOTO, 4TOOBI CJAENaTh Hall aHajau3 OO0JIEE YETKUM, IEJIECO00pa3HO
PACWICHHATh 3TH MOTUBBI HA ABE OOJIBIINE TPYNIbL. B MEPBYI0 M3 HUX MBI OyaeM
BKJIFOUATh CYOBEKTUBHBIC, & BO BTOPYKO - OOBEKTHBHBIC (PakTOpbl. CyOBEKTHBHBIE
(haKTOpBI, KOTOPBIE MBI MOAPOOHEE PACCMOTPUM B CIICAYIOWIEH TIJ1aBE, OMMCHIBAKOT
TE

NICUXOJIOTHYECKHE OCOOEHHOCTH YEJIOBEUECKOTO XapaKkTeEPA, a TAKKE TE
OOLIIECTBEHHBIE

NPUBBIYKK U HHCTUTYTHI, KOTOPBIE, XOTS W HE SIBJISIFOTCS HEU3MEHHBIMU, BCE KE €J1Ba
JIV TIOABEPKEHBI CYIIECTBEHHBIM MTEPEMEHAM B TEYCHHE KOPOTKHAX MPOMEKYTKOB
BPEMCEHHU

(32 MCKIIFOUEHUEM KaKWX-TMOO BBIXOAAINMX W3 PAla BOH OOCTOATEIBCTB WM
PEBOJIIOLMOHHBIX MOTPACEHUH ). B HCTOpUYECKOM HCCIEN0BAHUHT WK TIPU
COIOCTABIICHUT

OJTHOM COLMAITBHOM CUCTEMBI C CUCTEMOM APYroro Tuna HEOOXOAMMO MPUHUMATh
BO

BHAMAHUE XAPAKTEP BO3MOXKHOTO BO3JCHCTBHUS, OKA3bIBACMOIO HM3MEHEHHSIMHU B
CYOBEKTHBHBIX (pakTOpax Ha CKJIOHHOCTH K moTpeOneHuto. Ho B mocnenyromiem
W3JI0’KEHUU MBI OyJIEM TOIaraTb CyObEKTUBHBIC (DAKTOPBI 3apaHEe NAHHBIMH U
oyaem

UCXOANTh U3 TOTO, YTO CKIIOHHOCTB K TOTPEOIEHUIO 3aBUCUT TOIBKO OT HM3MECHECHHMN
OOBEKTUBHBIX (PAKTOPOB.
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II

K 4ncny 0OCHOBHBIX OOBEKTUBHBIE (DAKTOPOB, .0KA3bIBAIOLIUX BIIUSHUE HA
CKJIOHHOCTb
K MOTPEOJICHUO, TIO-BUMMOMY, HYKHO OTHECTHU CJICTYOLINE.

1. Usmenenue eauHuibl 3apadoTHOM miatel. [loTpednaenue C, KoHEUHO, B OOJbIIEH
Mepe SBJSIETCS (B OMPEACIIEHHOM CMBICE) (PYHKIMEN peabHOTO J0X0Ja, Y4eM
GyHKIMEH NeHEKHOTO 10Xoa. [Ipu JTaHHOM COCTOSIHUM TEXHUKH, BKYCOB U
COLIMAITBHBIX
YCIIOBH, ONPEACIIAIOIINX PACIPEACICHAE JOXO0I0B, PEAIBHBIN 10X0A KaKI0ro
YeJI0BEKA
OYJIET YBEJIMUMBATHCS WJIM YMEHBIIATBCS B COOTBETCTBUM C KOJMYECTBOM E€JMHUIL
TPYJla, KOTOPBIMHU OH MOT ObI pacliopsbKaThCsl, UHAYE TOBOPS, B COOTBETCTBUU C
WU3MEPCHHON B €IMHUIAX 3apaO0THON IiaThl BEJIMUYMHOM €ro A0X0Ja, XOTsS NpH
WU3MEHEHUM 00IIEr0 00beMa MPOIYKIIMU €r0 PeabHBINA JOXO0/ BCE XK€ OYIET (B CBI3U
C
yOBIBAIONIEH TOXOJHOCTHIO) PACTH MEIJIEHHEH, YeM €ro T0XOJ, U3MEPSEMBII B
€MHUIIAX
3apa0OTHOM MjiaThl. B Ka4eCcTBE MEPBOro MPUOIMKEHUS. MBI MOYKEM, CJIEA0BATEIBHO,
C
JIOCTAaTOYHBIM OCHOBAHUEM MPEANOJIOKUTh, YTO B TE€X CIy4asX, KOrjJa MEHSIETCS
eAMHULA 3apab0THOM TUIATHI, paCXOAbl HA MOTPEOJICHUE, COOTBETCTBYIOLIME
JTAHHOMY
YPOBHIO 3aHATOCTH, OYAYT, TOJA00HO IIEHAM, U3MEHATHCS B TOH K€ CaMOi
MPOMOPIINH.

U Bce ke mpu HEKOTOPBIX 00CTOATETBCTBAX MOXKET OKa3aThCsl HEOOXOIUMbBIM
MPUHSATH

BO BHUMAHHE U BJIMSHAE HA COBOKYITHOE MOTPEOJEHUE, KOTOPOE MOTYT OKa3bIBATh
WU3MECHEHUS B PACTIPEACTIEHUM TAHHOTO PEAIBHOTO A0X0Aa MEKIY
NPEANPUHAMATEISIMA U

PaHThE - U3MEHEHUS, TPOUCXOSIIME B PE3YJIBTATE MEPEXOJA OT OJHON €IUHHUIIBI
3apaOOTHOM MIaThl K Apyroil. [IoMUMO 3TOro, Mbl YK€ UCKITFOUHIA BO3MOYKHOE
BJIUSIHUE,

OKa3bIBACMOE M3MCHCHHMEM €JIMHUIIBI 3apaOOTHOM MJiaThl, U3MEPSsS CKIOHHOCTh K
NOTPEOJICHUIO JJIOXOA0M, BEIPAKCHHBIM B €AMHUIAX 3apa00THOM IJIATHI.

2. IaMeHeHrE B pa3HUIIC MEXKY TOXOJOM M YUCTHIM J10XO0JI0M. BhIle Mbl
NoKa3aju,

YTO pa3Mepbl MOTPEOICHUS OOMBIIE 3aBUCAT OT YACTOTO JOXO0Ja, YEM OT JOXOAA,
BEJlb U CaMO OMNPEAEIICHUE YMCTOrO0 JOXO0Ja CTPOMTCS TakKuM 0OOpa3oM, 4TOOBI
BBIJICJIUTH YACTh JOXO0JI0B, KOTOPYIO YEJIOBEK UMEET B BUAY, MPUHUMAS PEUICHUE O
pacxo10BaHUH

TOM WM MHOH CyMMBI Ha MOTpeOicHue. B naHHO# cuTyallnd COOTHOLIEHUE
MEXKITY
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000OMMH BHJIAMH JI0X0Ja MOXKET OBITh JOBOJBHO YCTOHYHMBBIM B TOM CMBICTIE, UTO
oyaet

CYLIECTBOBATh OJHO3HAYHAS (PYHKLIMS, CBA3BIBAIOINAS PA3JIMYHBIE YPOBHH A0X0JA
C

COOTBETCTBYIOIIMMHU BEJIMYMHAMM YUCTOro jaoxoda. Ecmwm, ogHako, aeno Oyaer
00CTOATh MHAYE, TO TOM YACTHIO U3MEHEHUS B 0XO/IE, KOTOPAast HE OTPAXKAETCS Ha
pa3Mepax YMCTOro J0X0Ma, CIEAYET MPEHEOPEUb, MOCKOJIBKY OHA HE OKAKET BIIUSHUS
Ha NOTPeOICHHE; ¢ APYTOil CTOPOHBI, HAJO YUYUTHIBATh U3MEHEHHUS B YUCTOM JIOXOJE,
KOTOPBIC HE BJIEKYT 3a OO0 M3MEHEHM B BeMMuKMHE 10X0aa. OHAKO, OCTaBIss B
CTOPOHE UCKJIKOYUTEIBHBIE O0CTOSITENBCTBA, SI HE TyMAK0, YTOOBI 3TOT (AaKTOP HMET
CYLICCTBEHHOE MPAKTUYECKOE 3HAaueHWe. Mbl BO3BpaTUMCS K Oojee MOJTHOMY
PACCMOTPEHUIO BO3JCHCTBUS, KOTOPOE OKA3bIBAKOT HA MOTPEOJICHUE Pa3Iuyus
MEXKIY

JOXOJIOM M YHCTBIM I0XOJ0M, B YETBEPTOM Naparpade TaHHOM! IJIaBbl.

3. HenpenBuacHHBIE M3MEHEHUS B LIEHHOCTH KaNUTAalla, HE MPUHSATHIC B PACUYET MPU
WCYHCIIEHUH YUCTOTO JOX0Ja. OTH M3MEHCHHS OKa3bIBAIOT ropazao 0oJiee Ba)KHOE
BO3/ICICTBHE HA CKJIOHHOCTh K MOTPEOJICHWIO, TaK KaK OHW HE OOHAPYKUBAKOT
NOCTOSTHHOTO, WA YCTOMYMBOIO, OTHOWIEHUS K BeIWYMHE Aoxona. [lorpebienune
UMYX TPYNI MOXKET YPE3BBIYAWHO CHJIBHO PEarupoBaTh HA HEMPEABHICHHBIC
W3MECHEHUS B JICHE)KHOM LEHHOCTH WX OorarctBa. HempenBuIcHHBIE M3MEHECHHS B
LEHHOCTHU KaluTalla CIeIyeT OTHECTA K YMCITY BOKHEHINUX (PAKTOPOB, CIOCOOHBIX
BbI3bIBATh U3MEHEHHS B CKIIOHHOCTH K IOTPEOJIEHHUIO B PAMKAaX KOPOTKHX MEPUOJIOB.

4. I3MeHeHHs B HOPME AMCKOHTA, WK B TPONOPLUMY OOMEHA HACTOAIIMX Onar Ha
Oynymee. JlelictBue 3T1oro (pakropa HECKOJBKO OTIMYACTCS OT BIIMSHHS,
OKa3bIBAEMOr0 HOPMO#1 MPOLICHTA, TAK KaK B IEPBOM CJIy4ac YUUTHIBAOTCSA U
Ooyayuue
WU3MEHEHUSl TIOKYMATENIbHON CHJIbl JACHEr (B TOH Mepe, B KakOW WX ynpaercs
npeaBuaeTh). CleayeT MPUHATH B PacyeT BCE BHJbI PUCKA, KaK, HaNpUMED,
BO3MOKHOCTb HE JOKHMTh JO TOTO MOMEHTAa, Korga Oyaymue Onara OKaKyTCs
JOCTYMHBIMHU ISl WCIOJIB30BAHUS, WJIM BO3MOKHOCTH IMOJBEPIHYTHCS
HAJIOTOBOMY
000XKEHUIO KOH(PUCKALMOHHOTO XapakTepa. Bee ke B mopsiike NpuOIMKEHHS Mbl
MOKEM
OTOKIIECTBUTH JACHCTBUE 3TOTO (PakTOpa ¢ BAMSHUEM HOPMBI MPOLIEHTA.

BrusiHue 3toro (hakropa Ha BEMMUMHY NOTPEOUTENBCKUX PACXOA0B MPU JAHHOM
YPOBHE 10X0A4a, OJHAKO, JOBOJILHO COMHUTENBLHO. B Kiaccnueckoii Teopuun
OPOLEHTA
(48) , KOTOpast OCHOBBIBAJIACh HA MPEIACTABICHUA O TOM, YTO HOPMa MPOLEHTA
CIIy>KHT (PAaKTOPOM, MPUBOISIIMAM B PABHOBECUE NPEUIOKEHHE COEPEKEHNN U CIIPOC
Ha
HUX, YI0OHO OBUIO MPEANOararh, 4YTo pacxosl Ha MOTPEOJICHUE TPH MPOYNX
PaBHBIX
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YCIOBUSIX OOHAPY>KUBAOT OOPATHYIO 3aBUCUMOCTh OT HOPMBI MPOLICHTA, TaK

YTO BCAKHIA POCT HOPMBI MTPOLIEHTA MOBJIEYET 32 COOO0M CYIIECTBEHHOE COKPALLEHHUE
notpebnenust. OMHAKO yXe NaBHO ObUIO MPU3HAHO, YTO BO3ACHCTBHE, B KOHEYHOM
CYETE OKA3bIBAEMOE U3MEHEHUEM HOPMBI ITPOLIEHTA HA TOTOBHOCTh, € KOTOPOi
AU
PAcXONyIOT Ha TEKyIIee MOTPEOJCHHE Ty WIM MHYK 4acThb CBOEro J0X0[a,
OKa3bIBACTCs CJIOKHBIM U HEOTIPEACTICHHBIM: TAKAE U3MEHEHUSI TIPUBOASAT B
JIEUCTBUE
IPOTUBOOOPCTBYIOLINE TEHACHLIMH, MOCKOIBKY HEKOTOPBIE U3 CYOBEKTUBHBIX
CTHUMYJIOB K
cOEPEKEHUIO MPUOOPETAIOT OOJIBIITYIO CUJTy C POCTOM HOPMBI MPOLIECHTA, TOTAA
KaK
Apyrue MOTHBBI OCnadeBarOT. Ha MpOTSHKEHUM JUTMTENBHBIX MPOMEXKYTKOB
BPEMEHU
CYLICCTBECHHBIE M3MEHEHHMS HOPMBI MPOLICHTA, BEPOATHO, 3HAYMTEIBLHO MEHSIOT
OOLIECTBEHHBIE MPUBBIYKK W BIIUSOT, TAKUM 00PAa30M, HA CYOBEKTHUBHYIO CKIIOHHOCTh
K
PAcXOIOBAHUIO, XOTS M TPYJHO 3apaHee MpeAcKa3aTh, B KAKOM HalpaBICHUH
OCYILECTBATCA TAKOE BO3JACHCTBHE. DTO yNAETCS BBISICHATH TOJBKO B CBETE
HAKOTJIEHHOTO OMbITa. OOBIYHBIE K€ KPATKOBPEMEHHBIE KOJIEOAHUsI HOPMbI TTPOLIEHTA
BPSJT
JI OKa3bIBAKOT KAKUM-JIHOO MyTEM CHJIbHOE HEMOCPEACTBEHHOE BIIMSIHAC HA
BEJIMYUHY
pacxonoB. HeMHOTHE MH0AM pelIaT U3MEHUTh CBOM 00pa3 KU3HU MO TOH MPUYMHE,
4TO
HOPMa IporeHTa ynayia ¢ 5 10 4%, €Clii BX COBOKYIIHBIN JIOXO0JT OCTAETCA TAKUM KE,
KaK M paHblie. KOCBEHHBIE IOCTEACTBHASI MOTYT OKa3aTbCs 00Jee 3HAYUTEIBbHBIMH,
XOTsl HE BCE 3TH (PaKTOpbl OyAyT NEHCTBOBATH B OJJHOM HAITPABJICHUH.

MoskeT ObITh, HAHOOJIEE CYHIECTBEHHOE BIMSIHHUE, OKA3bIBAEMOE U3MEHEHUSIMHA
HOPMBbI
NPOLEHTA HA TOTOBHOCTh PACXOJ0BATh MPHU AAHHOMN BEIMUMHE OXOJAA, 3aBUCUT OT
BJIMSIHUS OTUX U3MCHCHUN Ha TOBBIICHUE WIM CHUKEHUE Kypca LEHHBIX OyMmar u
LIEHHOCTHU JAPYTUX BUIOB UMYLIECTBA. ECIIM 4ENOBEK HEOKHMJAHHO CTAIKHBAETCS C
YBEJIMYEHUEM LICHHOCTH MPUHAAJIEKALIETO €EMY KAMATATBHOTO MUMYLIECTBA, TO
BITOJIHE
€CTECTBEHHO, YTO MOOYKICHU S, TOJKAOIIUE €r0 K TEKYLIUM Pacxo1am,
YCHJIMBAKOTCA,
XOTSL JOXO/1, KOTOPBI MPUHOCHT 3TOT KaNUTaJl, HE YBEIMYWICS, TaKUE CTUMYJIbI
JOJKHBI COOTBETCTBEHHO OcnabeBarh, KOTJA YEJIOBEK CTAIKUBAETCS C MAJACHUEM
LHEHHOCTH MPHUHAJICHKALIECTO EMY KaUTAIbHOTO uMyniecTBa. Ho 370 KoCBEHHOE
BJIUSIHUC
y>Ke yuTeHO BbllIe (1. 3). ECii 0CTaBUTh B CTOPOHE 3TO 0OCTOSTENBCTBO, TJIABHbII
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BBIBOJ, KOTOPBIN, KAK MHE KQKETCS, BBITEKAET U3 MPEIIIECTBYIOIIETO OIbITA,
COCTOUT

B CJICAYIOLIEM: IPUMEHUATENBHO K KOPOTKOMY NIEPUOY BIIMSIHUE HOPMBI MPOLIEHTA
Ha

WHAMBUAYAIbHOE MOTPEOJICHUE MPU JAHHOM YPOBHE N0XOAA CJIEAYET MPU3HATH
BTOPOCTETICHHBIM W CPABHUTEIBHO HEOOJBINUM (HMCKIIFOUEHUE, BEPOSATHO, MOTYT
COCTaBHUTb JIIIb HEOOBIYAIHO CUITBHBIE U3MEHEHUSI HOPMBI TpoLieHTa). ONHAKO B
TEX

CIIydasx, KOraa HOpMa MPOLEHTA NAaJAcT 10 OYEHb HU3KOTO YPOBHS, YBEIUYCHUE
pa3pbIBa MEXKIY €KETOJHONW PEHTOM, KOTOPYIO MOKHO MPHOOPECTH 3a JAHHYIO
CYMMY

JICHET, ¥ TOJOBBIMM IPOLEHTAMH HA 3Ty CYMMY MOXKET OKa3aTbCsl BAXKHBIM
MCTOYHHUKOM

OTPULATENLHOTO COEPEKEHUS (IMTOCKOJBKY TAKUM MYTEM TMOOLIPSETCS TMPAKTUKA
00eCeUeHUsI CTAPOCTH MYyTEM MOKYIIKWA PEHTHI).

K 310i1 pyOpHke Hamo, Mo>Kanyid, OTHECTH M BCTPEYAOIIMECS MHOTAA CUTYaLWH,
KOTI'/Ia Ha CKJIOHHOCTb K OTPEOJICHUIO MOKET CHJIBHO TOBJIASTH COCTOSHUE MOJIHOM
HEU3BECTHOCTH OTHOCUTENIBHO OyAyIIEr0 U OTHOCUTENIBHO TOTO, YTO OHO MOXET C
co00l NPUHECTH.

5. U3MeHeHuss B HainoOroBoi monuTuke. [IOCKONBKY HA CTUMYIIBI YYaCTHHUKOB
SKOHOMHYECKOTO MPOLIECCA K COEPEIKEHHIO BIMSET MPEANOJIAracMblid 1OXO/,
YKa3aHHbIE
CTUMYJIbI 3aBUCST HE TOJIBKO OT HOPMBI ITPOLEHTA, HO W OT HAJIOTOBOW MOJIATUKH
npaBUTENLCTBA. [100X0MHBINA HANOT, 0COOEHHO B TEX CIIy4asX, KOrAa CYIIECTBYIOT
PE3KME pa3uuMsl B CTaBKax OOJIOkeHUs '"3apaboTaHHBIX" W '"He3apaOoTaHHBIX"
JOXO0JI0B, HAJIOT HA MPUHOCUMYHO KATUTAJIOM NPUOBLIbL, HAJIOT C HACTEACTB U JAPYTHE
HAJIOTW UTPArOT HE MEHEE BAKHYIO POJIb, YEM HOpMa poueHTa. K Tomy ke
aMIUIMTYJA
BO3MO>KHBIX [IEPEMEH B HAJIOTOBOM MOJUTHKE MOXKET ObITh OOJIbIICH (IO KpaitHei
Mmepe
€CJIA PeUb UAET O BOBMOKHOCTH TaKUX MEPEMEH ), YEM U3MEHEHUSI B HOPME TPOLIEHTA.
Ecnu HasmoroBast noauTHKA MPEAHAMEPEHHO UCITONIB3YETCS B KAYECTBE MHCTPYMEHTA,
C
NOMOUIBK KOTOPOTO JOJKHO OBITE JTOCTUTHYTO 0OJIEE CIPABEIIMBOE
pacnpeneneHue
JOXO0JI0B, OHAa OYJET, KOHEYHO, OKAa3bIBaTh €Ie O0Jice CHIbHOE BIIUSHUE HA
YBEIUYCHHUE CKIIOHHOCTH K OTpeOneHuto (49) .

MBI HOKHBI TAK)KE YUATHIBATH BIIMSIHAE HA COBOKYITHYHO CKJIOHHOCTB K
noTpeOIEHUIO
(hOHIIOB MOTAIEHUS TOCYJAPCTBEHHO! 3a10/>KEHHOCTH, CO3/1aBACMBbIX
ITPaBUTENBCTBOM
3a cyeT OOBIYHBIX HAJIO0roB. DOHBI MOTrameHWsl MPEACTABISAIOT COOOM CBOETO pona
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"OOLIECTBEHHBIE COEPEKEHUA", U MO3TOMY MOJIMTUKA CO3/IaHWS KPYMHBIX (POHIOB
NOTAlICHUS JOJKHA BECTH TPH. TPOUYMX PABHBIX YCIIOBUSAX K YMEHBIIECHUIO
CKJIOHHOCTH K

notpebnenuto. [1o 3Tol NpuyrHE MOBOPOT K MOJIMTAKE MPABUTEIBLCTBA OT BBIMYCKA
rOCyJapCTBEHHBIX 3aiIMOB K 00pa3oBaHnt0 (POHAOB MOTAlEHUs (MU Vice versa™)
MOKET BBI3BaTh PE3KOE COKpalleHUue (Wjv, HA00OpOT, 3aMETHOE PaCIIUPEHUE)
3(pexTuBHOTO crpoca.

6. I3MeHEHHUs MPenoiaracMoro OTHOIICHUS. MEXKAY TEKYIUM U Oy TyInium
YPOBHSIMU
noxoja. Paay nomHOTHI ClieyeT OTMETUTh Takke W 3TOT (paktop. Ho xoTs ero
JEMCTBHE MOXKET CYIIECTBEHHO 3aTPOHYTH CKIIOHHOCTH K MOTPEOICHHIO
OTJEJIbHBIX
YYaCTHUKOB YKOHOMUYECKOTO MpoLiecca, s OOMIECTBA B LEJIOM TAKME W3MCHEHUS,
N0-BHIMMOMY, B3aUMHO yPaBHOBEIMBAOTCA. KpoMe Toro, 3Tot (paktop, Kak
MPABUIIO,

COIPSKEH CO CIUIIKOM CHUIIBHON HEOMPEAETIEHHOCTBIO EPCIIEKTHB U IMO3TOMY. HE
MOKET
OKa3aTb OOJIBIIOE BITUSHUE.

B pesynbrare BCEro Cka3aHHOrO Mbl IPUXOIUM K CIEAYIOIIEMY 3aKJIIOUYCHUIO. B
JAQHHOH OOCTAHOBKE CKJIOHHOCTh K MOTPEOJICHUIO MOXKET CUHTATHCS JOCTATOYHO
YCTOWUYMBON (PYHKIMEH, €CIM HMCKIIOYUTh BIIMSHUE W3MEHEHUH JICHEKHOMN
€ IMHHULLBI
3apaboTHON TaTtel. Ha CKJIOHHOCTE K MOTPEOJEHUIO MOTYT OKa3aTh BIMSHHUE
HENPEIBUIACHHBIE U3MEHEHUS B [ICHHOCTH KanuTajna. CEpbe3HbIC U3MEHEHHS B
HOpME
NPOLEHTA U B HAJIOTOBOM MOJIMTHKE TAKKE MOTYT BBI3BATh W3BECTHHIE MEPEMCEHBI B
CKJIOHHOCTH K MOTPeONICHUI0. J[pyrue oObeKTUBHBIE (PAKTOPBI (XOTS UX HE CIAEAYET
YIIYCKATh U3 BUJY) €11BA JIX MOTYT B HOPMAJIbHBIX YCJIOBUSIX OKA3bIBATh
CYLIECTBEHHOE
BO3/ICICTBYE HA TOTOBHOCTh K PACXOJ0BAHUIO JACHET.

Beneactsue Toro, 4To npu 1aHHOM 00mMEl 3JKOHOMUYECKOH KOHBIOHKTYPE
pacxopl
Ha NOTPEOTICHHE, BEIPAKEHHBIE B €IMHULIAX 3apa00THOM MIaThl, 3ABUCAT B
OCHOBHOM
0T 00bEMa NPOAYKIIMU U YPOBHSI 3aHATOCTH, Mbl MOKEM NPOCTO OOBEIAMHUTH BCE
npoure (PaKTopsl O OOUMM HAMMEHOBAHUEM "'CKIIOHHOCTB K MOTPEOJICHNI0". XOTs
U
npoure (PaKTOPBI MOTYT MEHATHCA (M 00 3TOM HE CIeayeT 3a0bIBaTh), PEIIAOLICH
[IEPEMEHHOMN, KaK IIPAaBUIIO, OKA3BIBACTCS COBOKYIIHBIN JOXO, BEIPAKECHHBIA B
€ AMHALIAX
3apa0OTHON TUIAThI, KIMEHHO OT 3TOW NMEPEMEHHOM M 3aBUCAT MPEXKAE BCETO
OTHOCSIIMECS K MOTPEOIICHUIO KOMITOHEHTHI (PYHKIIMHM COBOKYITHOTO CITPOCA.
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I

Ecau nonmyCcTuTh, 4TO CKJIOHHOCTD K MOTPEOICHUIO MPEACTARIISIET COOOM TOBOJIBHO
YCTOHYMBYIO (PYHKIIHIO, TAK YTO 00bEM COBOKYITHOTO MOTPEOICHHS B OCHOBHOM
3aBHCHUT
OT BEJIMYMHBI COBOKYIHOIO A0X0Aa (TPH U3MEPEHUM OOCHUX BEIIMYMH B E€AMHHALIAX
3apa0OTHOM MJaTel), U €CIM M3MEHCHHS B CaMOW CKIOHHOCTH K TOTPEOIEHUIO
IPEINOIOKATENBHO UTPAKOT BTOPOCTENIEHHYIO POJIb, TO KAKOBA KE B TAKOM Cly4ae
HOpMasibHAs popMa PyHKIMK, CBA3BIBAOLIEH ABE YKA3aHHBIE IEPEMEHHBIC
BEJIAYMHBI

OCHOBHOE NICUXOJIOTHYECKUI 3aKOH, B CYLLICCTBOBAHUM KOTOPOTO MBI MOKEM
OBITh
BITOJIHE YBEPEHBI HE TOJBKO U3 allPUOPHBIX COOOPAKEHMIM, HCXO U3 HAILErO
3HAHUS
YeJIOBEYECKOM MPUPOIbI, HO U HA OCHOBAHUH JIETAIBHOTO U3YUYEHHUS MTPOLLTOTO
OTIbITA,

COCTOMT B TOM, YTO JIFOJX CKIIOHHBI, KaK TTPABUIIO, YBEJIMUMBATH CBOE MOTPEOIICHUE C
POCTOM J0X0/1a, HO HE B TOH K€ MEPE, B KAKOH pacTeT JOXO0[. ITO 0O3HAYACT, UTO
ecnu, gonyctuM, Cw XapakTepu3yeT pa3Mepbl MOTPEOICHUS, a YW - T0XOJ (MPUYEM
u

TO W APYro€ U3MEPEHO B €AMHULAX 3apa00THOM maTel), To CW UMEET TOT KE 3HaK,
4To YW , HO BemunHa CW MEHBIIE, 4eM YW, HHA4Ye roBOPs, 3HAYCHUE
MOJIO’KUTEBHO

Y MEHBILIC €IUHULIBI.

Bce ckazanHoe B OoJblIeld CTENEHW OTHOCUTCS K Cly4asiM, KOrnaa
paccMaTpUBAIOTCS KOPOTKUE MPOMEKYTKM BPEMEHHU, HAPUMEP TaK HAa3bIBAEMbIE
IUKIMYECKHE KOJIEOaHUs 3aHATOCTH, B TEUEHUE KOTOPBIX MPUBBIYKA - UX CIEAYET
OTJMYATh OT OOJIEE MOCTOSHHBIX CYOBEKTUBHBIX CKJIOHHOCTEH - €IIE HE YCIEBAKOT
IPUCIIOCOOUTHCS K U3MEHUBIIMMCS] OOBEKTUBHBIM 00CTOATENBCTBAM. J[€710 B TOM,
4TO
HauOOJBIIEE BIMSIHUE HA UCTIOJIB30BAHUE T0X0AA OKA3bIBACT CTPEMIICHHE K
NOJICP>KAHUIO
NPHUBBIYHOTO YPOBHS >KA3HU M YEIIOBEK CKJIOHEH cOeperarb UMEHHO
0OHapY>KUBAIOULYFOCS
PA3HOCTh MEXKY €ro (PAKTUUECKUMH JTOXOJAMHU U PACX0JaMH MO NOAEPKAHUIO
OOBIYHOTO
">KM3HEHHOTO CTaHAapTa". EC/iM Ja’Ke OH U CTPEMUTCS MPUCTIOCOOUTH CBOM PACXOIbI
K
M3MEHEHUIO TOXO0/14, TO BCE YK€ HA MPOTSHKEHUN KOPOTKUX MPOMEKYTKOB BPEMEHHU
3TOT
IPOLECC HE MOXKET MOJTYUUTh CKOJIbKO-HUOYAb MOJIHOTO pa3BuThs. [losToMy poct
J0X0/1a HA MEPBBIX MOPaAX 4acTO COMPOBOXKAACTCS YBEIMUCHUEM COEPEIKEHWIA B
O0JIBIINX
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MacmTadax, a NaJcHUE 10X0/a - COKPAIEHUEM COEPEKEHUH B OOJIBIINX
MacmTadax,
YEeM 3TO UMEET MECTO HA MPOTSHKEHUN JJTUTENIBHOTO TIEPUO/A.

Ho He3aBUCHMMO OT M3MEHEHUN B YpOBHE J0XOAA, MPOUCXOAAIIMX B TEUCHUE
KOPOTKHMX MPOMEKYTKOB BPEMEHH, OUEBUTHO TaKXKe, UTO 00Jiee BBICOKHIA
aOCOTIOTHBIH
YPOBEHB A0X0Ja, KaK MPABHUJIO, OYJET BECTH K YBEJIMUEHUIO PA3PbIBA MEXKITY
J0X0JIOM
v notpedneHneM. Beb noOyKaeHNE K YOBIETBOPEHUIO HEOTIOKHBIX
NEPBOCTENEHHBIX
HY>KJ] YETI0BEKA U €r0 CEMbU OOBIYHO MPEACTABIAET COO0H Oosiee CUNBbHBIA MOTHUB,
qeM
noOy>KJIEHUE K HAKOTIJIEHUIO, U MOCJIETHEE TOJIBKO TOTAA HAYMHACT MPOSBISATHCS B
NOJTHYFO CHJTY, KOT1a JOCTUTHYT U3BECTHBINA YPOBEHB OJIArOCOCTOSIHUS. DTO BEACT K
TOMY, 4TO C POCTOM PEAIIBHOTO A0X0/a, KaK MPaBUiI0, 00Jee BBICOKUM OKa3bIBACTCS
yIEIbHBIA BEC TOW YaCTH JOX0/1a, KOTOPAas HampasisieTcs B coepexenus. byner nu,
OJTHAKO, 3Ta A0JIst OOJIbIIE UM MEHBILIE, MBI BCE PaBHO MOXKEM BHUACTb OCHOBHOM
NICUXOJIOTHYECKUN 3aKOH, TPUCYILUN JTFIOOOMY COBPEMEHHOMY OOILECTBY, B TOM, 4YTO
C
POCTOM PEATBHOTO I0X0AAa OHO HE YBETTMYHUT CBOETO MOTPEOTICHHS HA BCHO
a0COIOTHY 1O
CYMMY TOPHUpPOCTa W, CJIEAOBATENbHO, Oyaer cOeperarbes 00Jiee 3HAYUTENbHAS
a0CONIFOTHAs CyMMa (€CJH TOJIBKO B TO YK€ CaMOE BPEMSI HE TPOM30MAYT pE3KHE U
HEOOBIYHBIC U3MEHEHUS B AeCTBUM OApyruX (pakTopoB). Kak Mbl mokakem B
JAJIbHEUALIIEM
(50) , yCTOWUYMBOCTH JKOHOMMYECKOW CHUCTEMBI CYIIECTBEHHO 3aBUCUT OT
npeodIaJaroIMX B X039HCTBEHHOM MpakTuke (GOpM MPOSBICHUS 3TOTO 3aKOHA.
310
03HAYaEeT, HAIIPUMED, YTO, €CIIA 3aHATOCTD, & BMECTE C HEM U COBOKYITHBIN JTOXOM
BO3PACTAOT, HE BCE JAOTIOTHUTEIILHO 3aHATHIE PA00OUME U CITy>KalUE MOTPEOYIOTCS
VTS
YIOBJIECTBOPEHUS HY 1 JOOABOUHOTO MOTPEOICHHMSI.

C apyroii CTOPOHBI, MaCHUE JOXOa, BEI3BAHHOE YMEHBIICHUEM YPOBHSI
3QHSATOCTH,
€CJIA OHO 3aXOAMT AOCTATOYHO AAIEKO, MOKET MPUBECTH AAKE K TMPEBBILICHUIO
noTpedyieHus HaJ JO0XOAOM HE TOJIbKO y OTAENBbHBIX JIMIl M OpraHu3aluid,
UCTOJIb3YIOUIUX AJIsl TOTPeOeHNs (PUHAHCOBBIE PE3EPBbI, HAKOMJICHHbIE UM B
JydIlIue
BPEMEHA, HO U Y MPABUTENBCTBA, KOTOPOE MOKET OKa3aThCsl BTAHYTHIM, BOJIBHO WJIH
HEBOJIbHO, B OFO/DKETHBIN AeUIUT UK, HATIPUMEP, ACCUTHOBATh CPEJICTBA HA
MOMOIIb
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0e3pabOTHBIM 3a CUET MOTYUYEHHBIX B3alMbI JeHET. Takum o0pa3oM, Koraa
3aHITOCTh
nagacT A0 HHU3KOTO YPOBHS, COBOKYNHOE MOTPEOJSEHUE CHU3UTCS HAa MEHBIIYIO
BEJIIMYMHY, YEM T, HA KOTOPYIO COKPATUIICS peanbHblii 10X0a. [Ipon3oiaeT 310 Kak
BCJICICTBAE COXPAHEHUs OOBIYHBIX MPUBBIYEK WHAWBHIYYMOB, TaK W BCICICTBHUE
BO3JICHCTBHsI, OKAa3bIBAEMOTO0 BEPOSATHOW TOJUTUKOW NPABUTENBCTBA. OTHM
OOBSICHSIETCS | CEAYIOLICE 00CTOSATENILCTBO: HOBOE COCTOSIHUE PABHOBECHS
0OBIYHO
MO>KET YCTAHOBUTHCS B MPEACTAX OTHOCUTEIBHO HEOOIBIIONH aMIUIUTY bl KOJICOaHHUIA.
B
OPOTUBHOM Cly4yae MAJCHUE 3aHIATOCTH W J0XOAA, Pa3 HAYaBUIMCh, MOTJIO Obl
0Ka3aTbCsl HEOOBIYATHO HMHTEHCUBHBIM. OTOT MPOCTOM MPUHLMO BEAET, Kak Oynaer
NOKA3aHO B MOCJIECAYIOMIEM HU3JIOKEHUH, K TOMY K€ 3aKITFOUEHUI0, K KOTOPOMY MBI
NPUALLLTA
Y PaHbLIC. YPOBEHb 3aAHATOCTH MOXKET MOBBIIIATHCS TOIBKO pari passu ¢ yBEIMYCHUEM
uHBECTULMIA. HOE MONIOXKEHHE MOKHO HAONIOAATh TOJBKO B TEX CyYasX, KOria
WU3MEHSETCS CKJIOHHOCTh K MOTPEOJICHNI0. [IOCKONMBKY NMpH yBEIMYEHWUU 3aHATOCTH
pacxoipl MOTPEOUTENEH PACTYyT MEAJICHHEH, YeM MOBBILIACTCS LIEHA COBOKYMHOIO
NPEIUIOKEHNS, YBEIMUEHUE 3aHATOCTH OKAKETCS HEPEHTAOENBHBIM, €CIM TOJBKO
00pa3oBaBIIUIACS pa3pbiB HE OYJET "3aMOJHEH" YBEIMUEHUEM WHBECTULIMA.

v

MbI HE JOMKHBI HETOOLIEHUBATh BAXKHOCTH CIICAYIOIIEr0 00CTOSATENBCTBA: B TO
BpEMsl
KaK 3aHATOCTb MPEACTABIISICT COOOM (PYHKIMIO OT MpEAnoiaracMbix MOTpPeOJCHUs U
WHBECTUILIMI, caMO MOTPEOJICHUE TPU MTPOUYMX PABHBIX YCIIOBUSIX SABJISIETCA (PyHKIMER
oT
YHCTOTO A0XOAA M TEM CAMBIM OT YHCTBIX WHBECTHLMNA (IMOCKOJIBKY YHCTBIA JOXO.
pPaBeH NOTPEOJICHUIO TUIFOC YKMCTBIE WHBECTUIMM). Uem KpymnHee (UHAHCOBBIE
OTYMCIICHUS, KOTOPBIE CUATAIOT HEOOXOAUMBIM MTPOU3BECTA JJIE TOTO, 4TOOBI 3aTeM
BBIBECTH YMCTBIA JOXO/, TEM MEHEE ONaronpusTHBIM C TOYKH 3PEHUS YBEITUYCHHS
noTpeOaeHus, a TOTOMY M 3aHSATOCTH OKAKETCS BO3JCHCTBHE JAHHOTO YPOBHS
WHBECTULINH.

Ecnu Bce punHancoBbIe OTUMCIICHAS (WA JOOABOYHBIE H3ACPKKH) (PAKTHUECKH
u30
IHS B JCHBb PAcXOAYIOTCS HA NOIACPKAHHME YXKE CYIIECTBYIOLIMX 3JEMEHTOB
KalUTAIBHOIO 000PYA0BaHUs, TO 3TO OOCTOATENBCTBO BPSJ JM BBINAAET M3 MO
3peHus uccrenopareneil. Ho korga guHaHCOBBIE OTUMCICHHS MPEBBIIAKOT
(haKTHYECKH
OCYILECTBICHHBIE TEKYIIUE PACXOIbI, HE BCETA JOJDKHBIM 00pa30M YUUTHIBAKOT
BIIMSTHUE
3TOTO COOTHOWIECHUSI HAa 3aHATOCTb. MEXKITy TEM CyMMa TAKOTO MPEBBILICHHS HE
UCTOJIb3YETCS HEMOCPEACTBEHHO [T TEKYIIIMX MHBECTHLIAN, & TEM CAMBIM €€ Kak Obl
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HE CYILECTBYET M Ul Oruiarel notpelnenus. [1o3ToMy ykazaHHas cyMMa JOJDKHA
VPABHOBEIIMBATHCS HOBBIMU MHBECTULIMSIMHU, TOTJIA KAK COIPOC HA HOBBIE
WHBECTULINH
COBEPILIEHHO HE 3aBUCUT OT TEKYIUEro OOHOBJIEHHS CTApOro OOOPYyAOBaHUS -
OOHOBJICHUSI, OCYILECTBISIEMOTO 3a CUET HAKOIJICHHBIX (PUHAHCOBBIX OTYHCIICHHIA.
B
pe3yapTare 3TOro (PaKTHUYECKH OCYIIECTBISIEMBIC HOBBIE WHBECTULMH, KOTOPBIE
00ECIIEUNBAKOT TEKYLIMHA TOXOJ, COOTBETCTBEHHO YMEHBIIAKOTCS, U TPeOyeTCs elle
0oriee MHTCHCHUBHBIA CIPOC HA HOBbIE MHBECTULMHU JUIsl TOTO, YTOOBI CAENAThH
BO3MO>KHBIM JIAHHBIA YPOBEHb 3aHATOCTH. [ [pUMEPHO T€ 3k€ COOOPAKEHUs
NPUMEHUMBI U K
AMOPTH3ALMOHHBIM OTUHCIIEHUSAM, BKIIFOYAEMBIM B COCTAB U3ACPIKEK
UCITOJIb30BAHUS, B
TOM Mepe, B Kakoi (PaKTHUECKH HE KOMIIEHCUPYETCS U3HOC CTApOro 000PYI10BaHMSI.
PaccmoTpum, K puMeEpy, KUIJIOH JOM, KOTOPBIA OCTAETCs 3aCEICHHBIM JI0 TEX MOpP,
NOKa OH He OyzeT cHeceH niu 3a0pouieH. Ecnu n3BecTHas cyMMa, CIMcChbIBagMmasi ¢
€ro CTOMMOCTHY W HAKAIUIMBAEMAas 3a CYET €KETOJHON apeHIHOM TUIaTHhl,
VITAYUBAEMON
KBapTUPOCHEMILMKAMH, HE PACXOAYETCs JAOMOBIAJCIBIEM HA PEMOHTHbIE PaOOTHI
U
BMECTE C TEM HE PACCMATPUBACTCI UM KaK YUCTBIA JOXOJ, NPEIHAZHAYCHHBINA IS
noTpeOaeHUs, TO TAKME OTYUCICHUS - HE3aBUCUMO OT TOTO, BXOJST JIA OHH B
coctaB U wim Y,- OKa3bIBAKOTCA (PAKTOPOM, YXYAIIAIOLUIMM YCIOBUS 3aHATOCTH B
TEYECHUE BCETO CPOKA CIYXKOBI I0Ma, A0 TEX MOP, MOKA 3TU CPEACTBA BHE3AHO HE
PacxXoAyrOTCs B OJIMH MTPUEM, KOT 1A IOM HY>KHO OTCTPOUTB 3aHOBO.
B ycnoBusax craunoHapHOTro (YHKIIMOHUPOBAHUS SKOHOMHUKH 00 3TOM MOKHO OBLIO
OBl
Y HE YIIOMUHATB, TOCKOJIBKY €5KETOJHBIE OTUMCIIEHUS HA AMOPTU3ALMIO CTAPBIX
JIOMOB B
TOYHOCTH "YPaBHOBEIIMBAIUCH" ObI MOCTPOHKONH HOBBIX TOMOB B3aMEH TEX, KOTOPbIE
B
3TOM Oy 3aBEPIIWIIA CPOK CBOEH city>k0bl. Ho momoOHbIE (PakTOpPBI MOTYT Wrparhb
BOXHYIO POJIb MPH HECTAMOHAPHOM (PYHKIMOHUPOBAHMHA 3KOHOMHYECKOM
CUCTEMBI,
0COOEHHO Ha MPOTSHKEHUH MEPHOAA, HEMOCPEACTBEHHO CIEAYIOIIETO 3a
"IpuIBOM"
WHBECTUPOBAHUS B KAITUTAIBHOE UMYILECTBO C JUIMTEIIbHBIM CPOKOM
(PYHKLIMOHUPOBAHUSI.
B sTux 00cTosTenbeTBax BECbMa KpPYMHAsL OIS HOBBIX WHBECTHLIMIA MOKET OBITh
NOTJIOMIEHA BO3POCIIMMY (PMHAHCOBBIMM OTUMCIICHUSIMHA - CIIUCAHUSIMMU,
OTPAXKAKIUMHA
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YMEHBILIEHUE [ICHHOCTH YK€ CYIIECCTBYIOLIETO KaMMTAIBbHOTO OOOPYAOBAaHUS, U
XOTs
(YHKLIMOHUPYIOLIEE B 3TO BpeMs OOOPYIOBAHUE CO BPEMEHEM MOCTEINEHHO
W3HANIMBAETCS, AAJICK €IIe TOT MOMEHT, KOrJa pacXoJbl HAa MX PEMOHT M
BOCCTAHOBJIECHHE CMOTYT KaK-TO MPUOJM3HUTHCS K MOJHOW CYMME MPOM3BOIUMBIX
(PMHAHCOBBIX OTYMCIICHWH. B pe3ynprare m0XOAbl HE MOTYT MOJHSTBCS BBIIIE
HEKOTOPOrO JOBOJIBHO HHM3KOTO YPOBHS, KOTOPBIA COOTBETCTBYET CPABHUTEIBHO
HEOOIBIIAM MACIITAdaM COBOKYITHBIX YACTBIX MHBECTHLIMNA. Takum oOpazom,
HAKOTJICHUE
()OHIIOB TMOTAEHUS W T. N. OOBIYHO MOPOXKAACT TECHACHLMIO K COKPALLEHUIO
MOKYNaTEIbHON CTOCOOHOCTH NOTPeOuTENs 33010 A0 TOro, kak moTpeOHOCTH B
pacxonax 1no OOHOBJICHUIO (11 KOTOPOrO YKa3aHHbIE (JOHIBI W MPEAHAZHAUAKOTCS )
BCTYIHT B AcicTBHE. MHBIMH CTTOBaMH, 3TH (POHABI YMEHBINAIOT TEKYLIUiA
3¢ pekTHBHBIA
CIPOC M YBEJIMYMBAKOT €TI0 TOJIBKO B TOM TOAY, KOIAA TaKO€ BO30OHOBIEHHE
(akTnyeckn mMeer mecto. Ecnm BausHME 3TOro (hakropa €me OTArOacTes
"(puHaHCOBBIM Onaropazymuem", MNOOYKIAIOWMM MPEANPUHAMATENCH
CIHUCHIBATH
NEPBOHAYAIBHYK) CTOMMOCTh KalMTAJIBHOTO O0OpYyIOBaHMs OBICTPEE, YEM 3TO
UMYIIECTBO NEHCTBUTENIBHO U3HAIIMBACTCS, TO HAKAMIJIMBAIOIIMECS MOCIIEIACTBUS
3TOTO
IpoLecca MOTYT OKa3aThCsl OUYEHb CEPhE3HBIMM.

Hanpumep, B Coenunennbix [tatax B 1929 1. B pe3yabTare ObICTPOro
paciupeHus
OCHOBHOTO KanuTaja B TCUEHUE MPEAIIECTBYFOIINUX MATH JIET UIMEJIO MECTO
HAKOTJICHUE
(hbOHIOB MOTALIEHUS U AMOPTU3ALMOHHBIX OTYUCIICHUH 7Sl 3aBOA0OB, KOTOPBIE BOBCE
HE
HY>KJAJIUCh B OOHOBJICHUM 000PYAOBAHUS;, YKa3aHHBIA MPOLECC HAKOMJICHHS
TPUHSIT
CTOJIb TPAHIMO3HBIE MACIITAORI, YTO NOTPEOOBAJICS OIPOMHBIN 00BEM HOBBIX
WUHBCCTUIIUNA
JUTSL TOTO, YTOOBI TPOCTO MOTJIOTUTH 3TH (PUHAHCOBBIE (POHIBL. J[OCTUTHYTH K€ €IIe
OOJIbIIICH BEIMUMHEI HOBBIX MHBECTHIMI, HCOOXOAUMOM JiS TOrO, YTOOBI
NOTJIOTUTh
HOBBIEC COEPEKEHUS, KOTOPBIC Ooraroe OOMIECTBO B COCTOSIHUM TMOJHONW 3aHSITOCTH
CKJIOHHO OBLTO OTKJIaABIBATh, OKA3AJIOCh MOYTH HEBO3MOKHO. OTHOTO 3TOrO
(daktopa
OBLIO, MO-BUAMMOMY, BIIOJIHE JOCTATOYHO JUIsl TOTO, 4TOOBI BBI3BaTh Kpu3nc. bosee
TOT0, TOCKOJIbKY B TEUCHUE KPU3UCA T€ KPYIHBIE KOMIIAHWH, KOTOPHIE MOIJIM CIIE
cebe 3TO MO3BOJIUTh, MPOAOCLKATN MPUACPKUBATECS CTPATEruu " (PUHAHCOBOTO
OnaropazyMusi", 3TO OKa3aJloOCh CEPbE3HBIM MPENATCTBHEM JUIsl O0Jiee paHHETO
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BOCCTAHOBJICHHSI.

MO>KHO MPUBECTH TAKXKE CIAEAYIOUINI mpuMep: 00paTtuMcs K coBpeMeHHoMY (1935
r.)
noJioxkeHnto BenmukoOputanuu. KpynHsle MaciiTaObl sKHITUITHOTO CTPOUTENILCTBA U
APyTUX
HOBBIX MHBECTULMH, OCYLIECTBICHHBIX HAa MPOTSXKEHUH MOCIECBOEHHOTO TEPUOJA,
OPHUBENM K 00pa30BaHUIO TOPA3A0 O0oNbIIMX (POHIOB MOralIeHUs, YeEM TpedyeTCs
ceryac
T (PUHAHCUPOBAHUS PACXOIOB HA PEMOHT U BO30OHOBJICHUE. DTa TEHACHLMS €Il
Oonee 000CTpUIach TaM, TI€ MHBECTHLIMKA MPOU3BOAWIMCH MECTHBIMHM BJIACTAMHU W
PABUTEIBCTBEHHBIMUA OPraHU3alMsIMK, TOCKOJBKY, MO COOOPAKEHUSM
NOBBILICHHS
"HaAC)KHOCTA" (PMHAHCOB, BO MHOTMX Cly4asX NOPHHATO TpeOoBaTh 0Opa3oBaHWUs
(OHIIOB TMOTAIIEHMS, JOCTATOYHBIX IJIsi TOTO, YTOOBI COMCATh MEPBOHAYAIBHYIO
LEHHOCTB €IIE 3a HEKOTOPOE BPEMS I0 TOr0, KaKk BO30OHOBJICHHUE JACHCTBHUTEIBHO
CTaHET HEOOXOAMMBIM. B pe3ynprare, ecinu Obl JaKe YaCTHBIE JIMLA PELIMIIA
LEITAKOM
M3pacxoJ0BaATh BCIO CYMMY MPHHAUICKANIMX UM YACTBIX JOXOJ0B, TO U TOrAA ObLIO
ObI
TPYAHOH 3aJa4eii BOCCTAHOBHTD MOJHYIO 3aHATOCTh NPH HAIWYUKM OTPOMHBIX
(oHI0B
NOTAIICHHS, HAKOIUICHHBIX TOCYJApPCTBEHHBIMA WJIM  MOJYTOCYJaPCTBEHHBIMU
OpPraHM3alMsIMM HA OCHOBAaHMHM WX YCTABOB M COBEPIICHHO HE CBS3aHHBIX C
COOTBETCTBYIOIIMMHU HOBBIMU MHBECTULIMAMH. OTUYHCIEHNUS B (JOHBI TOTALICHHS
MECTHBIX
OPraHoB BJACTH JOCTUIIIM TeMeph, Kak s mosarato (51) , exxeroanoilt umpel,
NPEBBILIAIOIICH MOJIOBUHY TOTO, YTO OHHM PACXOAYIOT Ha BCE CBOE HOBOE
CTPOUTENBCTBO
(52) . Bpsia 11 MEHHACTEPCTBO 3PABOOXPAHEHMSI, KOT/Ia OHO HACTAMBACT HA YKECTKUX
OTUYMUCIICHUAX B (JOH/BI MOTALICHUS CO CTOPOHBI MECTHBIX BJIACTEH, CO3HAET,
HACKOJIbKO
OHO yCYTyOmsieT 3TuM npodsieMy 0e3pabOoTHILBI.

PaccMoTpuM Temepe CCyIbl CTPOMTENBHBIX OOIIECTB, BBIAABACMBIC IS
(MHAHCHPOBAHKS MHIMBU YA IbHOTO CTPOUTENIBCTBA KHUIIBIX JOMOB, B 3TOM
clly4ae
YKEJIAHUE OCBOOOIUTECS OT A0JTa PAHbIIE, YEM JAOM B JCHCTBUTEIBHOCTH MOTPEOyET
BOCCTAHOBJIEHHSI, MO>KET TOOYAUTH JOMOBIIAEbIA cOEperaTh OONIbIIE, YEM OH 3TO
caenan Obl IPU WHBIX YCIOBUSAX. Brpouem, aeicTBUE 3TOro (pakropa ciemyer
KJIAaCCU(PUIMPOBATh CKOPEE KaK HEMOCPEACTBEHHOE COKPALIEHUE CKIOHHOCTH K
noTpeOIEHUIO, YEM KaK HEONIAronpusTHOE BIMSHUE HA Pa3MEpbl YHCTOTO JI0XOJA.
[ToramieHue MINOTEK MO CCyAaM CTPOMTENBHBIX KOMIIAHWH, KOoTOpoe B 1925 T.
-COCTaBJISUTO B a0COIFOTHOM BhIp@KeHHU 24 MIH. (. CT., BO3pocao 10 68 miH. ¢.
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cT. B 1933 r. (a1 ypaBHEHUSI OTMETUM, YTO CyMMa HOBBIX CCYJl B 3TOM roay Obuia
paBHa 103 MuH. ¢. CT.), a HA CETOAHSIIHUIA IEHb 3TH MOTAIEHUS, BEPOATHO, €IIE
BBILLIE.

CraTtucTika NpoAyKIHU JACT MPEACTABICHUE 00 MHBECTULMAX, @ HE O YHMCTBIX
WHBECTHULIMSAX, 3TO CO BCEH OYEBMAHOCTBHIO cieayeT u3 padotel Konmuna Knapka
"HanuonaneHsiid 1oxoa B 1924-1931 rr." (53) Kiapk noka3elBacT, Kak BeJIMKAa A0S
aMOPTHU3aLMH U T. M., KOTOpPasi OOBIYHO COACPKUTCS B OOLICH CyMME WHBECTHIIMIA.
Hanpumep, on paccumra, uro B BenmukoOputanuu Ha npotsbkeHud 1928-1931 rr.
(54) cyuiecTBOBaIM CICIYIOIINE COOTHOMIEHUS MEKY OOIMIMMU HHBECTUIIUSMUA U
YUCTBIMHU
WHBECTULMSAMM (HAI0 UMETH B BUY, YTO BAIOBBIC MHBECTULIMH, 110 €T0
OIPEAEIICHHUIO,

BEPOSTHO, HECKOJIBKO OOJIbIIE, YEM MHBECTULIMM IO MOCH TEPMHHOJIOTHH, TaK Kak
MEPBBIE MOTYT YACTUYHO BKJIKOYATH M3ACPXKKH HMCIIOJIB30BAHUS, @ HACKOJIBKO €ro
"YUCTHIE UHBECTUIIMU' COOTBETCTBYKOT MOEMY OINPEICICHUAIO 3TOTO TEPMUHA,
0CTaeTcs

HEBBISICHEHHBIM ).

C. Ky3Hen mpuimien NpUMEPHO K TAaKOMY JKE€ 3aKIHOYEHUIO, PACCUMTAB
CTATUCTUYECKUE TTOKA3ATENM BAJIOBOIO HAKOIUICHHS KanuTana B COe IMHEHHBIX
[Trarax
¢ 1919 mo 1933 1. (TO, YTO OH HMEHYET BAJIOBBIM HAKOIUICHHEM KalnTajia, B 3TOH
KHWTE HA3bIBACTCA MHBECTULMAMM). PeanbHas BEIMYMHA, KOTOpPas BBIACISACTCS B
CTAaTHCTUKE MPOAYKIIMH, BCETAA JOJDKHA MPEACTABIATE COOOH BaJIOBBIC MHBECTHULIMH,
a
He yncThle uHBeCTULMH. C. Ky3HEN CTOMKHYJICS TAKXKE C CYIUECTBEHHBIMU
TPYAHOCTAMU
nepexoaa OT BAIOBBIX MHBECTULIMNA K YACTBIM. " TPYIHOCTh

B muH. .cT.

1928r.

1929r.

1930r.

1931r.

BajioBble MHBECTULIUM - TTPOTYKIIHAS
791

731

620

482

"CyMMa (pU3UYECKOr0 U3HOCA CTAPOro Kanurana"
433

435
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437

439

YucThle MHBECTULIMA

358

296

183

43

nepexoja OT BajIOBOTO HAKOIUICHUS KanuTaia K YUCTOMY HAKOTJICHUIO KamuTaja,-
MUIIET OH,- APYTUMHU CIIOBAMH, TPYTHOCTh yueTa MOTPEOTICHUS CYIIECTBYHOIINX
Omar
JUTUTENTLHOTO TIOJIb30BAHUS, COCTOMT HE TOJBKO B HEJOCTATKE CTATHUCTUYECKUX
naHHbIX. CaMO MOHATHE €XErOJHOr0 MOTpeOsicHus Onar, Korja MmoTpeOaeHue
(haKTHYECKH OCYIIECTBIISICTCS B TEUCHUE PAJIA JIET, CTPAJAET HEOMPEACTICHHOCTHIO".
[ToaTOMYy OH YCITIOBHO NPHHHMACT "MIPEAINONIOKEHUE, COTJIACHO KOTOPOMY
JTAHHBIE
0aaHCOB KOMMEPYECKHUX (PUPM O CIIMCAHUSX, XaPAKTEPU3YIOLTUX Pa3MEPhbl
00€ECIICHEHHS
¥ U3HOCA UMYILIECTBA, TPABAJILHO OTPAXKAIOT OOBEM TMOTPEOJICHUS YKE
CYLIECTBYIOIIUX
TOTOBBIX OMar JUIMTEILHOTO MOJIb30BAHUS, TPUMEHSIEMBIX dTUMU (pupmamu” (55) .
C
JPyroit CTOPOHBI, OH BOBCE HE MPUHUMAET BO BHUMAHUE MOTPEOICHHUE JIOMOB U
JPyTUX
Onar JUIUTENBHOTO TOJb30BaHUS, MPUHAMICKANNX OTIACIBHBIM JuilaM. BecbMma
WHTEPECHBIC PE3YJIbTaThl €ro Mo Ac4eToB A CoeauHeHHBIX [1ITaTOB MOKHO
CYMMHUPOBATh
CJIeIYIOMUM 00pa3oM:;

B man. Jlonmn.

1925
1926
1927
1928
1929
1930
1931
1932
1933
BanoBoe HakomjieHUe Kanura-yia (mocjie KOPPEKTUPOBKM HA MU3MEHEHHE YUCTOMN

LIEHHOCTH TOBAPHO-MaTEpHaJl. 3aracoB)
3076
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30571

31157

33934

34491

27583

18721

7780

14879

Tekyume pacxoasl NPEANPU-HUMATENCH HA COACPXKAHUE, PEMOHT H
AMOPTH3ALUIO
o0opyaoBaHUS

7685

8268

8223

8481

9010

8502

7623

6543

8204

YucToe HakomieHue kanurtana (no onpeneiaeHuto C.Kysnena)

23021

25283

22934

25453

25481

19036

11098

1237

6675 bpocaroTcs B r1a3a HEKOTOPBIE COOTHOLIEHHS MEXAY ITPUBOIUMBIMU B
Tabnuie
JNEHEKHBIMUA cyMMaMu. Tak, B TeueHue narunetus 1925-1929 rr. ypoBeHb 4MCTOrO
HAKOIUJICHHS KalluTalla XapaKTePU30BAIICS YPE3BEIYAHON YCTOHYABOCTBIO, TAK YTO
K
KOHIy 3TOr0 neproa oH Obut b Ha 10% Gonblie, yeM B Havase. Tekyime
3aTparbl
MPEANPUHUMATETIEN HA COAEPKAHUE, PEMOHT U aMOPTU3aLlMI0 MMYLIECTBA
OCTABAJINACH
BBICOKMMM JAKE B caMOi HU3KOM TOouke Kpuszuca. Ho meron KysHeua HaBepHska
JOJDKEH BECTH K YPE3MEPHO HU3KOM OLIEHKE €KETOAHOI0 MPUPOCTa
AMOPTH3ALMOHHBIX
OTUMCJICHUH U T. I1., TAK KaK OH IOJIAracT, 4TO 3TH CIHUCAHWS HE NOCTUIarOT U
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1,5% B roa (0T CyMMBbI HOBOTO YMCTOTO HAKOTJICHHUS KanuTana). M cambiii TIaBHBIN
PE3YIBTAT - PE3KOE MAJACHUE YMCTOTO HAKOIUICHHS KamuTaia nociie kpusuca 1929 r.
B 1932 r. 0HO ymtajio HU MHOTO HU Majio Ha 95% MO CpaBHECHHIO CO CPEIHCH
BEJIMUMHOM 3a nisatuiietue 1925-1929 rr.

& % sk

[TpuBeacHHBIE BBILIE COOOPAKEHUST MOKHO CUMTATh HEKOTOPBIM OTCTYIJIEHUEM
oT
OCHOBHO# TeMbl. HO 0Y€Hb BaKHO MOJYEPKHYThb, HACKOJIBKO BEJHMK TOT BBIYET,
KOTOPBIA MPUXOAUTCS ACTATh U3 10X0Aa OOIIECTBA, YKE BIAJACIOLIETO KPYITHBIM
3armacom
KamuTana, 1Jis TOro, YToObl ONMPEAEIINTE BEIMUYMHY YKUCTOTO J0XO0Ja, KOTOPBIM B
OOBIYHBIX YCIOBHIX OOLIECTBO pacronaraeT s noTpednenns. Beap eciii Mbl
yIyCTUM
3TO U3 BULY, Mbl PUCKYEM HEIOOLUEHUTH CHUIBHOE HEOIArOnpUsTHOE BO3JCHCTBHE,
KOTOPOMY CKJIOHHOCTb K MOTPEOJICHAIO MOKET MOABEPrarbCsl JAKE B TEX CAydasx,
KOTI'/Ia HACEJIEHUE ITOTOBO MOTPEOIATh OUYEHDb KPYITHYIO JOJIFO YUCTOIO J0XOAA.
JlaBHO
W3BECTHO, YTO MOTPEOJEHUE MPEACTABISAET COO0M €IMHCTBEHHYIO LENb BCAKON
SKOHOMHYECKOH NEATENBHOCTH*. BO3MOKHOCTH YBEMYCHUS YMCIIA 3aHATHIX
pabounx u
CITy>KalIuX HEM30€KHO OrpaHWYEHBl MacmTabaMH COBOKYITHOTO CITPOCA.
COBOKyITHBIH
CIPOC MOXET OBITh MOPOXKIAEH JUIIb TEKYIIUM NOTpeOneHueM (Mo ke
HBIHEITHUMH
MPUTOTOBJICHUSAMU, O0CCHEUUBAIONIMMU Oyayliee MOTPEOJICHHUE).
[Ipencrosiee
NOTPEOJICHUE, KOTOPOE MBI MOKEM 3apaHee OOECHEUMTh Ha BBITOJHBIX ISl CeOs
YCJIOBUSIX, HENB3s OECKOHEYHO OTOABHUTIaTh B Oyayuiee. OOMECTBO B LIETOM HE
MOKET
CO3/1aTh YCIAOBUS st Oy AylIero moTpeOaeHHs ¢ MOMOIIBIO OJAHHUX JTUUIb
(PMHAHCOBBIX
OTIepaLMii, OHO MOKET CAENATh 3TO TOJIBKO MyTEM pacIIMpeHnsl (PrU3NIECKOro
o0bema
TEKylero npou3Boactra. [Ipu Hamieit oOmECTBEHHOM U KOMMEpPUYECKOH
OpraHu3alnn
(uHaHCOBOE 0OecneYeHE OYAYIIErO OTACIEHO OT €r0 PEAIbHOI0 00€CIEeUEHUs, TaK
YTO YCHJIMS 110 OPraHU3aliK MEPBOTO U3 3TUX BUAOB OOECHEUCHUsT HE BIEKYT 3a
co00ii ¢ HEOOXOAMMOCTBIO U APYTOro; Mo3ToMy "(prHaHCOBOE Onmaropasymmue”
0OBIYHO
OyAeT MopoKIaTh TEHACHIMIO K COKPALIEHUIO COBOKYMHOIO CHPOCa, a TEM
camMbIM
OyAeT, KaKk CBHUIECTETLCTBYKOT MHOTME NPHMEPHI, OKA3bIBaTh HEOIArONpUATHOE
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BO3/ICHCTBUE HA MAaTEPUATILHOE TIOJI0KEHUE HACEICHUs. Majio Toro, yeM B OoJibLICH
MEPE MBI CyMeIu 0O0ECHeuuTh MpPEACTosliee MOTpPeOicHHE, TeM TPYJIHEE HaWTH
YTO-1100 B OYIyIIEM, O YEM CIICOBANIO Obl MO3a00TUTHCS B HACTOSIIECE BPEMS, U TEM
OoJIblIIE OKA3bIBACTCS HALLA 3aBUCUMOCTD OT TEKYLIEr0 MOTPEOJICHUs Kak
UCTOYHUKA

crnpoca. OTHAKO YeM KPYTHEE HALIKM JOXOJbl, TeM OOJIbIIe, K HECYACThIO, pa3HHIIA
MEXY HAIIMMU T0XOJIaMH U HalllUM noTpediieHneM. Takum oOpa3oM, A0 TeX Nop
noka

HE MOSBATCS KAKME-TO HOBBIE BUJIbI XO35ICTBEHHBIX OMEpalUii, HE CYIIECTBYET, Kak
MBI YBUJIUM, IPYTOr0 peIieHUs 3aAa4u, Kpome 0e3paboTHllbl, KOTOpas MOBJICUET 3a
co00if TaKOE CHIKEHUE T0XO0B, YTO Hallle NoTpedaeHue OyaeT 0TCTaBaTh OT
HAILIETO

70x07a He 00JIbIlIe YeM Ha SKBUBAJICHT MPeIHA3HAUEHHON A5 Oy AyLIETO
NOTPEOJICHUS

OPOAYKIMU-MPOAYKLIMHU, KOTOPYIO BBITOJHO CO3AaBaTh ceiuac.

MoOXHO MOAOWTH K ATOMY BOMpPOCY M cieayromuM oOpaszoMm. [lotpebnenue
yJIOBJIETBOPSETCS YaCThIO MpPEAMETaMH, MPOU3BEACHHBIMUA B HACTOSIICE BPEMs, U
YacThlO MPEAMETAMM, KOTOpPbIE ObUIM TMPOU3BEJCHBI paHblIe (MHAYE TOBOPI,
noTpeOJIEHUE YaCTUYHO YIOBJIETBOPSETCS MOCPENCTBOM JC3MHBECTHULIMIA). B TOi
MEpE,

B KaKO€ MOTPeOICHHUE YIOBIETBOPSAETCS MOCIECIHUM CHOCOOOM, pa3MeEpbl TEKYILIETO
CMpoca COKPAIIAIOTCS, MOCKOJBKY COOTBETCTBYIOIIAS YACTh TEKYLIUX PACXOJOB HE
BO3BPALLAECTCS B KPYrooOOPOT U HE MPEACTAET B JOPME KOMIIOHEHTA YUCTOTO JOXOA.
Hanpotus, Bcskuid pa3, Korjaa npeaMeT MPOU3BOAUTCS B TCUEHUE JAHHOTO MEPUOIA C
LEJIbI0 YIOBJIETBOPEHUSI Oy IyIIET0 MOTPEONICHHUS, IMEET MECTO PACLIMPEHKE
TEKYILIETO

crnpoca. Besikue MHBECTUIIMM TPEIHA3HAUEHBI 71l TOT0, YTOObI PaHbLIE WK MO3KE
UMETh CBOUM PE3YJIbTATOM JI€3UHBECTHULIMH COOTBETCTBYIOIIMX 3aMacoB. Takum
00pazoM, pa3MePbl HOBBIX MHBECTHUIIMA BCETIa JOJKHBI OBITh HACTOIBKO OOJIbIIIE,
yeM

JE3UHBECTUIMH, YTOOBI 3AMOJIHSJICS Pa3pbiB MEXKAY YUCTHIM T0XOJIOM U
noTpedIeHUEM,

npUYeM dTa MpodieMa CTAHOBUTCS Bce 00Jiee OCTPOi MO MEPE YBEIMUCHMSI KallUTala.
HoBble MHBECTUIIMM MOTYT MPOU3BOAUTLCS B pa3Mepax, MPEBOCXOISAIINX

TEKYILUE

J€3UHBECTUIMM, JIULIb B TEX CIIyYasx, KOr/la MOXKHO PaCCUUTHIBATH, YTO PACXOJIbl Ha
notpebyieHue B Oy1yleM Bo3pacTyT. Beskuid pas, Kak TOJILKO Mbl 00ecneurnBaeM
CErOJIHSIIHEE PABHOBECUE MyTEM YBEIMUCHUSI MHBECTULIUH, MbI yCYTYOIsieM
TPYJAHOCTH,

CBSI3aHHBIE C 00ECNEUEHUEM 3aBTPAILIHETO PABHOBECHS. YMEHBLICHUE CKJIOHHOCTH
K
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NOTPEOJICHUIO B HACTOSIILIEM MOXKET TOJIBKO TOT/IA OBITH MPUCTOCOOIEHO K
00LIECTBEHHO !

BBIFOJIE, €CIM B OyIyLIEM OKMAACTCS YBEJIMYEHHE CKJIIOHHOCTH K MOTPEOJICHUIO.
Bcenomuum "bachio 0 muenax"* - Oyaymue yAOBOJIBCTBHS COBEPLIEHHO
HEN30EKHO

MOPOKAAKOT Taison d'etre CeroAHsIIHNX 3a00T.

JIF00ONBITHO OTMETHUTH, YTO OOIICCTBEHHOE MHEHHME OCO3HACT HEU30CKHOCTH
OCJIOKHEHUH B OyIyIIEM, TO-BUIMMOMY, JIMIIb B TEX CIIyYasx, KOrjaa JEJI0 KacaeTcs
OOITIECTBEHHBIX MHBECTHUITNH, HATPUMED CTPOUTEILCTBA AOPOT, YKHIIBIX JOMOB U T.

.

OObIYHOE BO3PAKEHUE TPOTUB MJIAHOB YBEIMUECHHSI 3aHATOCTU C MOMOIIBIO
WHBECTULIUH,

OCYIIIECTBIISEMBIX IICHTPATBHBIM MPABUTEIHCTBOM W MYHHUIIUTIATBHBIMU OpraHaAMU,
COCTOUT

B TOM, YTO TEM CaMbIM CO3/Ia€TCsl HCTOYHUK BO3HUKHOBEHHS TPYIHOCTEH B

Oy ymiem.

B Takux ciydasx oObI4HO 3a1at0T Borpoc: "UTo Bbl OyneTe AeNaTh, KOra moCcTPOUTE
BCE JIOMA U JIOPOTHU, TOPOJICKUE OOIIECTBEHHbIE 31aHUS, AIEKTPOCETH, BOJOMPOBO U
T. J.- BCE TO, YTO MOXET MOTPEOOBATHCS TOMY K€ CAMOMY KOJIMUYECTBY JIOACH B
oynymem?" TpyaHe#, 0JHAKO, 0CO3HAThH, YTO Ta K€ MPOOJiEMa BO3HUKAET W MPH
OCYIIIECTBJICHUM YaCTHBIX WHBECTHUIMI, U OCOOCHHO B CHUTYaIluu
MPOMBIIIICHHOTO

NobEMa; BE/Ib B MOCEAHEM Cy4ae HAMHOTO JIErY€ 3aMETUTh JOBOJILHO OBICTPOE
HACBILIEHUE CITPOCA HA HOBBIE ()aOpUKKU U 3aBOJBI (KOTAA CTPOUTEIILCTBO
OTJETBHOTO

HOBOTO MPEINPUATHS MOTJOUIACT CPABHUTEIBHO HEOONBIIYIO CYMMY JCHET), YeM
HACBIIIECHUE CITPOCA HA JKUJTBIE I0MA.

B paccMoTpeHHBIX TpuMepax (Tak >K€ KaKk M BO MHOTHUX aKaJEMHUYECKUX
JMCKYCCHSIX, TOCBSIICHHBIX TCOPHHM KamuTana), sSCHOMY TOHUMaHHUIO BOMPOCca
OPENSTCTBYET HEAOOLEHKA CIECAYIOMIEro (paKTa: KamuTall HE SIBISETCS HEKOH
3aMKHYTOM B ceO¢ CyOCTaHIMEH, KOTOpas CYIIECTBYET Kak Obl HE3aBUCUMO OT
notpeOnenusi. HanpoTtus, Besakoe ocinabiieHue CKJIOHHOCTH K MOTPEOICHUIO,
KOTOpOE,

KaK MOXXKHO TIoJlarath, peBpaIiacTcs B MOCTOSHHYIO MPUBBIUKY, TOJDKHO MPHUBOANUTD
HE

TOJILKO K COKPAILICHUIO CITPOCA HA MOTPEOUTEIBCKIE TOBAPbl, HO U K YMEHBUICHHUIO
CrIpoca Ha KaruTal.

['JIABA 9

CkJi1oHHOCTB K OTpedieHunto: 11 - cyObeKkTUBHBIE PaKTOPHI

I

Ham octaercs paccMOTpeTh APYryro rpyniy (GaxkTopoB, BIUSIOLIMX HA BEIWYHHY
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noTpebieHus MPU 1aHHOM YPOBHE JI0X0/1a;, Mbl UMEEM B BHUIY T€ CYOBEKTUBHBIE U
COLMAJIbHBIE MOTHUBBI, KOTOPbIE OMPEACTSIOT pa3MEPhl PACXOI0B MPH JTAHHOM
COBOKYIHOM

10X07€ (BBIPA)KEHHOM B €IMHUIIAX 3apa00THOM TJIaThl) U IPU JAHHBIX
BO3JIEUCTBYIOLINX

HA CKJIOHHOCTB K MOTPEOJICHUI0 OOBEKTUBHBIX (PAKTOPAX, KOTOPHIE MBI YK€
paccMoTpenu

Bbillle. [IOCKONBKY, OJHAKO, aHAM3 CYObEKTUBHBIX (PAKTOPOB HE CBS3aH C
PaCCMOTPEHUEM KaKUX-JMOO CYIIECTBEHHO HOBBIX BOMPOCOB, JOCTAaTOYHO JIMUIb
NEPEeYUCINTh HauOOJIee BAKHBIE MOMEHTHI, HE OCTAHABJIMBAsICH HA 3TOM OoJiee
nopoOHO.

Cy1uecTByeT, BOOOIIE TOBOPS, BOCEMb OCHOBHBIX CTUMYJIOB WJIM 1I€TIEH, KOTOPbIC
HOCSIT CYOBEKTUBHBINA XapaKTeP, BCE OHW MOOYXKIAIOT JHOJACH BO3JEPKUBATHCS OT
PacxoJ0BaHUs MOJYy4aeMOro UMH 10X01a. Peub UIIET O CTPEMIICHUSIX

1. OOpa3zoBath pe3epB Ha Cilyyail HENPEIBUACHHBIX OOCTOSITENILCTB,

2. ObecneunuTh COEPEKEHM S, MOCKOJIBbKY YK€ TENEPh MOKHO TPEAYCMOTPETh, UYTO
OPECTOSIIEE OTHOUICHUE MEXKIY A0XO0JAaMU OTACTbHOTO YEJIOBEKA WM CEMbU U
ero
(MX) Hy>XI1aMu OyJET OTJIMYATHCS OT OTHOILIEHUS, KOTOPOE CIIOKUATIOCh B HACTOSIICE
BpPEMS;, B KQUECTBE MPUMEPA MOKHO COCIAThCs HA HAKOTUIEHUE COSPEKEHUI B CBSI3U C
HEOOXOIUMOCTBIO T03a00TUTBCS O CTAPOCTH, NPEAOCTABUTH YJICHAM CEMbH
BO3MO>KHOCTb MOJIyYUTh 00PAa30BaHUE WIIK COJIEPKATh WKTUBEHIICB.

3. Obecneunth cebe 10X0A B (PopME MPOIEHTA, a TAKXKE BOCHOJIb30BATHCS
YBEJIUUYEHUEM LIEHHOCTH UMYILECTBA, MOCKOIbKY OOJIbIIEMY PEATTBHOMY
noTpeONEHUI0 B
OyayLIeM OTAAIOT MPEANOUYTCHUE MO CPABHEHUIO C MEHBLINM HEMEAJICHHBIM
noTpeOICHUEM.

4. IMeTh BO3MO>KHOCTh TIOCTENEHHO YBEJIMYUBATH CBOU OYAYIIUE PACXObI, TAK KAK
3TO COOTBETCTBYET LIMPOKO PACIPOCTPAHEHHOMY IMOACO3HATEIBHOMY JKEJTAHUIO
BUJICTH B
OyAyLlIEM MOCTENEHHOE MOBBIIIEHUE, & HE TOHUKEHUE CBOETO )KU3HEHHOTO YPOBHSI
(maxe
B TOM CJIyyae, KOr/ia caMma CrocoOHOCTh MOJIb30BATHCS JKU3HEHHBIMU  OJiaraMu
MOKET
yObIBaTH).

5. Hacnaxknarbcsi 9yBCTBOM HE3aBMCHMOCTA M BO3MOKHOCTBIO CaMOCTOSITEIBHBIX
pelieHni (Taxke He MMesl SCHOTO TPEACTABJICHUS WU OMPEACICHHBIX HAMEPEHUM
OTHOCHUTEJILHO TEX WJIA UHBIX KOHKPETHBIX OyIyIIUX JEHCTBUA).

6. OGecrieunth ceOe masse de manoeuvre®, TO3BOJSAIOMMN OCYLIECTBIIATH
CMEKYJISITUBHBIE UITA KOMMEPYECKUE OTIEPALIUH.

7. OCcTaBUTH HACTIETHUKAM COCTOSIHUE.

8. IIpocTo y/I0BIETBOPUTh YYBCTBO CKYMOCTH KaK TaKOBOE, WHA4Y€ TOBOPS,
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peaTM30BaTh HA HA YEM HE OCHOBAHHOE, HO CTOMKOE MpeayOeKIeHHE MPOTUB CaMOro
aKTa PacXOJOBaHMS JCHET.

OTW  BOCEMb CTUMYJOB MOTYT ObITh Ha3BaHbl  OCTOPOKHOCTBIO,
[TpenycMOTpUTENBHOCTRIO, PacuenimBocThrO, CTpEMJIEHHEM K JIYUIIEMY,
HesaBucumoctoro, [IpeanpuuMunBOCTBIO, ['0paocTeio 1 CKynocTero. MOKHO
COCTaBUTh
AQHAJIOTUYHBIA CIIHCOK COOTBETCTBYIOIIMX CTUMYJIOB K MOTPEOJICHUIO, & WMEHHO:
JKenanue- nmosb30BaTeCs KU3HBI0, HepanbHoBUIHOCTE, [lleapocTs,
HepacuetnuBocTs,

TmecmaBue, MOTOBCTBO.

[Tomumo cOepeKeHNi, HAKAJTMBAEMBIX OTJECJIBHBIMU JIMLIAMH, 3HAYMTEIbHAS
4acThb
JIOXOJIOB, COCTaBJISIFOLIAS, BEPOSATHO, OT 1/3 10 2/3 BCEro HAKOIUICHHWS B
COBPEMEHHBIX MPOMBILICHHO PA3BUTHIX CTPaHaX, TakuX, Kak BenukoOpuTanus
WIH
Coenunennbie [lTatel, cOeperacTcsi LHEHTPAIBLHBIMU MPABUTENBLCTBAMU U
MECTHBIMHU
OpraHamMu BJIACTH, KOMMEPYECKMMH KOPHOPAUMSIMH U MPOUMMHU YUPEKIACHHUIMHU
U
OpraHu3alvsIMH 10 MOTUBAM, BO MHOTOM CXOJHBIM, HO BCE )K€ HE TOKIECCTBEHHBIM
C
TEMHU, KOTOPbIMU PYKOBOACTBYIOTCS OTHAEIBHBIE JULA. 3AECh JCUCTBYHOT YETHIPE
IJIABHBIX MOTHBA!

1. IlpeanpuUMUYMBOCTb, WHAYE TOBOPS, >KETAHUE OOCCIECUUTh PECYPCHI IS
OCYILIECTBIECHUS NATbHENIINX KaMUTATIOBIOKEHUM, HE MpUOErast Mpy 3TOM K J0JTaM
WIH
K IIOMOILM PBIHKA KAUTAIOB.

2. CTpeMIICHHE K JTYULIEMY - JKEJTAaHUE 00€CEUnTh ce€0sl IMKBUAHBIMU PECYpCaMu
Ha
Cllydail HENPEABUACHHBIX OOCTOATENBCTB, TPYAHOCTER U IENPECCHH.

3. CTpemIieHHE K TMKBUHOCTH - KEIaHUE 00CCIEYUTh MOCTETICHHOE BO3PACTAHHE
JIOXOJIOB, YTO, KCTATH CKA3aTh, CTPAXYET BBICIIMX JOJDKHOCTHBIX JIML, OT KPUTHKH,
TaK KaK BO3PAaCTaHUE JOXOJOB B PE3YJITATE HAKOIUIEHUS PEIKO OTIMYAKT OT
YBEJIMUYEHUS MPUOBLIN B PE3YJIBTATE JIYUINETO BEACHHS JIEN.

4. "duHaHCcoBOE OnaropazymMue" U CTPEMIICHHE K "pECHEKTa0EIbHOCTH" (PUPMBI.
OTHW MOTUBBI PUBOJAAT K HAKOIUICHHUIO pe3epBa (PMHAHCOBBIX OTUHCIICHUIA B
pasmepax,

NPEBBILIAOIINX U3AEPYKKU UCTIONIB30BAHUS U TOOABOYHBIE U3JEPKKHU, B PE3YJIbTATE
3TOTrO

MMEIOIMECS TOJITH MTOTAIIATCS U LHEHHOCTh KANUTATBHOTO UMYILECTBA
CIIUCBHIBACTCS HE

C 3aM03/1aHUEM, a "PaHbIIE CPOKA", IO TOTO KakK (pupMa CTOJIKHETCA € (PU3NUYECKUM
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WIA MOPaJIbHBIM M3HOCOM YKa3aHHOIO MMYIIECTBA. MIHTEHCHMBHOCTB, C KOTOPOW
peaTu3yeTCs 3TOT MOTHB, 3aBUCUT IJIaBHBIM 00pa3oM OT Pa3MEPOB HCHOIb3YEMOTO
KalMTAIBHOTO 000PYA0BaHUs, OT XapakTepa 000PyIOBaHUs U TEMIIOB
TEXHHUYECKOTO

nporpecca.

OTUM CTHMYJIaM, KOTOPBIE CICP)KHBAKOT PACXOJOBAHWUE 4YAaCTH JOXOJOB Ha
noTpebaeHUe, B HEKOTOPBIX CIIy4asX TPOTUBOCTOST HHBIE MOTUBBI - MOTHBBI,
KOTOpBIC
BJIEKYT 32 COOOH MpeBbILICHUE NOTPEOIEHUS Haa J0X0A0M. HekoTopeie u3
HA3BAHHBIX
BbIIIC WHAWBHIYAIbHBIX CTHMYJOB K COCPEKCHHIO MO CaMOW CBOCH MPUPOJE
PEINOAratoT OTPULATENBHOE

cOepeKeHHE B CIECAYIOLIMIA MEPUOJ. ITO OTHOCUTCS, HANPUMEDP, K COEPEKEHUSIM,
HAKaIIMBAEMBIM B LENISIX COJAEPIKAHUS CEMBbH WU JJI1 0OECTIEYCHUS CTAPOCTH.
ITomomb
0e3pabOTHBIM, KOTOpas OCYIIECTBIISIETCS 3@ CUET CPEICTB, MOJYyYaeMbIX OT
pPa3MEINICHUS 3aMOB, JIy4llI€ BCETO CUNTATh OTPULIATEIBHBIMU COCPEKCHUSMH.

Cuna Bcex 3TMX MOTHUBOB OYJET PE3KO MEHATHCSA B 3aBUCUMOCTH OT XapakTepa
CYLIECTBYIOIINX HHCTPYMEHTOB M SKOHOMHYECKOH CTPYKTYPBl PAcCMaTpPHUBAEMOTO
HaMH
o011eCcTBa, B 3aBUCUMOCTH OT TNMPUBBIYEK, CO3AABACMBIX PACOBBIMU OCOOEHHOCTSIMH,
YPOBHEM 00pa30BaHMsl yCIIOBHOCTSIMH, PEIMTUEH, CYIIECTBYOIIAMHA
NPEJICTABICHUSIMA O
MOPaJIH, B 3aBUCUMOCTH OT NPe0oOIaaaroIInX B HACTOSIIECE BPEMS HAIEHKA U
POLLIOTO
OTbITa, OT MACITA00B HATMYHBIX MPOU3BOJICTBEHHBIX MOIIHOCTEH M KX
TEXHHUYECKOTO
YPOBHSI, OT TOCHOJACTBYIOIIKX (JOPM pacnpenesicHuss OorarcTea u
YCTAaHOBUBILETOCS
YPOBHs kHU3HU. B HacTosimiel kKHUre Mbl HE OyIEM, OJHAKO, PaccMarpuBaTh (KpoMe
OTJENIbHBIX OTCTYIUICHUH ) PE3YJIBTATHI JAICKO MAYINUX COLMATBHBIX HM3MECHECHHM
101
NOCTENEHHOE BIIUSTHUE BEKOBOTO Mporpecca. Mbl OyJieM monarath 3apaHee
3a1laHHBIM,

TaK CKa3arb, OCHOBHOW "(QOH" CyOBEKTHBHBIX CTHMYJIOB K COEPEKEHUIO H
COOTBETCTBEHHO K NOTpedeHuto. [TockonbKy pacnpenenenne dorarcrea
OTPEACTSAETCS

Ooee NI MEHEE TTOCTOSTHHOW COLIMATIBHOM CTPYKTYPOil 00IIECTBA, OHO TOXKE
JOJKHO

paccMaTpuBaThCs Kak (pakTop, NOABEPKEHHBIHN UMb MEJICHHOMY MU3MECHEHHIO B
TCYCHHE
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JUTUTENTLHOTO NEPUO/Ia,- (PaKTOP, KOTOPBIA MPU PACCMOTPEHUU JAHHON MPOoOIEMbI
MBI
MOKEM CUMTATh 3aPAHEE 3aJaHHBIM.

II

[Tockonbky, TakuMm 00pa3oM, OCHOBHOH "(POH" CYOBEKTMBHBIX M COLMAIbHBIX
CTUMYJIOB MEHSIETCS] CPABHUTEBHO MEJIEHHO, a BIUSHUE U3MEHEHUH HOPMBI
MpOLICHTA
U IPyTUX OObEKTUBHBIX (JAKTOPOB HA MPOTSHKEHUM KOPOTKUX TMPOMEKYTKOB
BPEMEHU
uMeeT 0OBIYHO JIMIIb BTOPOCTENIEHHOE 3HAUYEHUE, M3 BCErO CKa3aHHOIO MbI MOKEM
3aKJIFOYUTh, YTO KPATKOBPEMEHHbBIC MU3MEHEHUs B MOTPEOJCHUU 3aBUCHT TJIABHBIM
00pa3oM OT TOTO, € KaKOi OBICTPOTOH OCYIIECTRISETCS MEPEX0], K HOBOMY YPOBHIO
TEKYIIETO 10X0/1a (M3MEPSEMOro B €IMHUIIAX 3apaO0THOM MJIaThl), a HE OT
M3MEHECHUN
B CKJIOHHOCTH K MOTPEOJICHUIO MPU JAHHOM YPOBHE J0XO0/IA.

MBI TOJDKHBI, OJTHAKO, MPEAOCTEPEYD 3AECh OT BO3MOXKHOM ommOKu. 13
CKa3aHHOTO
BBILIE IEACTBUTEIBHO CIAEAYET, UTO BIUSHUE YMEPEHHBIX U3MEHEHUH HOPMBI
MpOLICHTA
HA CKJIOHHOCTb K NOTPEOJICHUI0 OOBIYHO HEBENMKO. HO 3TO HE O3Hawaer, 4ro
WU3MEHEHUS HOPMbI TIPOLICHTA OKa3bIBAIOT JIUIIb HEOOJbIIOE BIMSHHUE HA
(haKTHYECKHE
pa3Mepsl coepekenus U moTpedeHus. CoBceM HA000pOT. BiusiHue W3MEHEHUH
HOPMBbI
NpOLICHTA HA (PAaKTUYECKU cOepEraeMbie CyMMBbI YPE3BbIUANHO BAYKHO; HO BCE JIEJI0
B
TOM, YTO TaKOE€ BO3ACHUCTBHE OOBIYHO OCYIICCTBISICTCS B HAMpPaBICHUM,
IPOTUBOMNOJIOKHOM TOMY, KAaKO€ OObIYHO UMEIOT B BUAY. Benp ecnau gaxke coOnazH
00J1€€ KPYMHBIX OYAYIIUX T0XOJ0B, KOTOPIE 00ECNEUMBAIOT MEPEXO] K O0JIEe
BBICOKOM
HOPME MPOLEHTA, MPUBEJT Obl K YMEHBIIIEHUIO CKIIOHHOCTH K MOTPEOJICHHUIO, TO U B
TOM
CJTy4ae MOKHO ObLJIO ObI C YBEPEHHOCTBIO YTBEPKIAATh, YTO POCT MPOLEHTA MPUBOAUT
K
COKPALIEHHIO ICHCTBUTENBHO cOeperacMoii cymMmmel aeHer. Jleno B Tom, 4To oOuias
cymMa cOEpeKeHU OMpeesiIeTcsl pa3MepaMu COBOKYMHBIX MHBECTHUIIMIA; POCT
HOPMBbI
MPOLICHTA (€CJIH TOJABKO OH HE KOMIIEHCUPYETCS COOTBETCTBYIOIIUM CMELICHUEM
KpUBOH
Crpoca Ha MHBECTUIMM) MOBJCUET 32 COOOM MaJACHWE MHBECTHUIIMMA, MO3TOMY
MOBBIIIEHUE HOPMBI TPOLICHTA A0JKHO TPUBECTH K YMEHBLIEHUIO JOXOJ0B JI0
YPOBHSI, TPU
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KOTOPOM COEPEKEHHUSI COKPATATCS B TOM JK€ MEPE, UTO M MHBECTUIMH. [lOCKOIBKY
JO0XOMAbl CHU3ATCS Ha OOJIBLIYIO aOCOIOTHYIO BEJUYMHY, YEM WHBECTULIMU, TO
JCHCTBUTENLHO OKA3bIBACTCSI BEPHBIM MOJIOKEHUE, COTTIACHO KOTOPOMY C POCTOM
HOPMBI

MPOLICHTA pa3Mepbl MOTPeOIeHUs yMEeHbIIAOTC. Ho 3TO HE 03HAYAET, YTO TEM
cCaMbIM

co3JaroTcs 0oJiee MUPOKUE BOZMOXKHOCTH i1l cOepeskeHuid. HampoTus, B 3TOM
cllydae

COKpAIIIAFOTCs KaK COCPEKEHUS, TAK U PACXO/Ibl HA MOTPEOSICHHUE.

Takum oOpa3oMm, eciau Obl JaKE POCT HOPMBI MPOIEHTA MOOYKaan OOIIECTBO
cOeperaTb CpaBHUTEILHO OOJBIIYIO YacTh JAHHOTO J0XOA4, Mbl MOXKEM OBITh
COBEPILIEHHO YBEPEHBI B TOM, YTO POCT HOPMBI MPOIICHTA (MpeArnosiaras, 4ro He
OPOUCXOIUT OJIArOMPUSTHBIX CMELICHUN KPUBOH CIIpOca HA MHBECTULIMK) TOBJICYET
3a
co0oii cokpaieHrue (PaKTUUECKUX Pa3MEpPOB COBOKYIHBIX cOepekeHuil. C
MOMOIIBIO
AHAJIOTMYHBIX PACCY>KAECHUM Mbl MOKEM JaK€ ONPEACIUTb, HACKOJIBKO MMEHHO
npu
IPOYMX PABHBIX YCIOBHUSX POCT HOPMBI MPOLEHTA TMOHU3UT H0X01. Jl0XO/bI
JOJKHBI
OyAyT ymacTh KakK pa3 HACTOJbKO, YTOOBI MPH 3aJaHHON , CKIIOHHOCTH K
noTpeOsIeHU 0 COEPEKEHNSI CHU3WIIUCh HA TY K€ CaMyl0 CyMMYy, Ha KOTOPYIO MpHU
CYLIECTBYIOIEH MpenenbHoi A(PEKTUBHOCTH KamuTalla YMEHbIIATCS WHBECTULIUU
B
PE3YABTATE MOBBILICHUS HOPMBI MTPOLIEHTA (TOT K€ YPPEKT MOKET OBITH JOCTUTHYT
B
pe3ysbTaTe COOTBETCTBYIOLIETO MEpepacipeeieHus 10X010B). B ciienyrouieii rnase
MBI
3aiiMemMcst 6omnee moApPOOHBIM UCCIEA0BAHUEM 3TON CTOPOHBI JIEINA.

Poct HopMBI TporieHTa MOT Obl MOOYIUTH HAC cOeperarh OOJbIIE, €C/I Obl HalIH
J0XObl OCTaBaIMCh HeM3MeHHbIMU. Ho pa3 Gosiee BbICOKasi HOpMa MPOLICHTa
OKa3bIBAET
HeOIaronpusATHOE BO3ICHCTBUE HA MHBECTULIMH, TO HALIK JOXObl HE OCTAHYTCS U HE
MOTYT OCTaThCs HEM3MEHHBIMU. OHU HEU30EXKHO OyayT MajgaTh A0 TE€X MOp, MoKa
COKpAILlAIoLI1ecs BO3MOKHOCTH COEPEKEHUS HE YPABHOBECIT B JIOCTATOYHOMN
CTENECHU
CTUMYJIBI K COEPEKEHUI0, CO3aBacMble 00Jiee BHICOKO HOPMOIA mporieHTa. Yem
MSIE
Mbl JTOOpOACTENBbHBI, 4YeM OOJbIIE HAMEPEHHO PYKOBOJACTBYEMCS YyBCTBOM
OEpEKIIMBOCTH, YEM YIPSIMEE MPUACPIKUBAEMCSI OPTOJOKCAJIBHBIX MPaBU B

cepe
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HALMOHAJIBHBIX (PMHAHCOB, & TAK)KE B HAIIMX JIMYHBIX (PUHAHCOBBIX ONEpaLMsX,
TEM
OOonbIIE TOIDKHBI MAaTh HALIW JOXO/bL, KOTJa POCT MPOLEHTA YBEIWYMBAET
pa3pbIB
MEXKITY HOPMOM MPOLEHTA U TPEAETbHON 3(P(PEKTUBHOCTBIO KauTana. Y IpsMCTBO
MOKET
NOBECTH TOJBKO K HAKA3aHWIO, 4 HE K BO3HArPOKICHHIO. TakOB HEM3OEKHBIM
pE3yJIbTar.

Takum 00pa3oM, B KOHEYHOM CYETE (PAKTUUYECKUE Pa3MEPBI COBOKYITHBIX
cOepexeHu i
U NOTPEOUTENBCKUX PACXOI0B HE 3aBUCAT 0T OCTOPOKHOCTH,
IIperycMOTPUTENBHOCTH,
PacuetnmmBoct, Crpemnenus K ayumemy, HesaBucumocry,
[IpennpuuM4nBOCTH,
I'opnoct mnu Ckynoctu. Hu 1oOponerenb, HI MOPOK HE WIPAKOT 3/1€Ch HUKAKOM
ponu. Bee 3aBUCHT OT TOro, HACKOJIBKO ONaronmpHsiTHA AJii MHBECTHLMA HOpMa
POLEHTA (CpaBHUBAEMas ¢ MpeAenbHOM 3 PeKTUBHOCTEIO KanuTana) (56) . Ho B
TAKOM YTBEPIKICHUH BCE YK€ CONEPIKUTCS, TIOKATYH, HEKOTOPOE MPEYBEITNYEHUE.
Ecnu
OBl HOpMa MPOLICHTA PETYIUPOBATIACH TAKUM 00Pa30M, 4TOOBI MOCTOSIHHO
NOJCPYKUBATH
NOJTHYFO 3aHATOCTh, TOTAA J0OPOAETENb MOTIa Obl OBITh BOCCTAHOBJICHA B MPAaBaXx;
TEMIIBI HAKOTUICHHS KaluTaja TOraa ACHCTBUTENBHO 3aBUCENTH Obl OT TOTO,
HACKOJIbKO
ocjla0licHa CKJIIOHHOCTh K mOTpeOseHnto. TakuMm oOpa3om, JaHb, KOTOPYHO
NPEICTABUTENIN KIACCHYECKONM HSKOHOMHYECKON TEOPUM OTHAT JOOPOACTENH,
OMATH-TAKW BBITEKAECT U3 UX MOJTYATMBOTO HOMYLIEHU, Oy ITO HOPMA MPOLIEHTA
BCErza
UMEHHO TaK W PETYJTUPYETCS.

['JTABA 10

[TpenenbHast CKIOHHOCTD K MOTPEOJICHUIO U MYJIbTUILUIAKATOP

MbI yCTaHOBHJIH B 1. 8, UTO 3aHIATOCTh MOKET BO3PACTaTh TOIBKO pari passu ¢
VBEIIMYECHUEM UHBECTULIMI. MBI MOJKEM TENEPD NPOABUHYTECS JajblIE B U3yYCHUN
3TOr0
cooTHoweHus. [Ipy TaHHBIX OOCTOATENBCTBAX MOYKET OBITH YCTAHOBIICHO
OIIPEAEIIEHHOE
COOTHOLIEHWE MEXAY JOXOJOM W HWHBECTULMSMU - OyJeM Ha3blBaTh €ro
MYJIBTHIUTHKATOPOM,- & TAK)KE JOMYIIEHO HEKOTOPOE YIPOIIEHUE MEKIY
COBOKYITHOM
3aHATOCTBIO M 3aHATOCTBIO, HEITOCPEACTBEHHO CB3AHHONW C MHBECTULIMAMHA
(KOTOpYIO
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Mbl OyJIEM Ha3bIBaTh IEPBUYHOM 3aHATOCTHIO). JlambHEHIIMI aHAmU3 3TOH
poOIEMBI
NPeICTaBIsIET COO0H HEOTHEMIIEMYIO YaCTh HALICH TEOPUU 3aHATOCTH, TaK KaK WM
YCTAHABIIMBACTCS (MPEANONAras, 4Yro CKIOHHOCTb K NOTPEONIEHUIO 3aaHa) TOYHOE
COOTHOLIEHHE MEXAY COBOKYITHOM 3aHATOCTBIO M JOXOJOM, C OAHOH CTOPOHBI, W
MacmradamMu HHBECTULMM - ¢ Apyroil. [IoHATHE MyJIBTHILUIMKATOPA BIEPBBIC OBLIO
BBEJICHO B 3KOHOMHYECKYHO Teoputo P. @. Kanom B ero craree "OTHOLIEHHUE
BHYTPEHHUX MHBECTULM K Oe3padotuue” (57) . OCHOBHOE MOJIOKEHUE, U3 KOTOPOTO
OH UCXOAWI B 3TOH CTaThe, 3aKIKOYACTCS B CIAECAYIOLIEM. €CIU MPUHATh, YTO
CKJIOHHOCTb K MOTPEOJICHHIO, & TAKKE HEKOTOPBIC APYTUE YCIOBHS B PA3IMYHBIX
TMIOTETHYECKUX OOCTOSATENBCTBAX 3aJaHbl, U €CIIM MPEACTaBUTh cebe, UTo
MOHETAPHBIE OPraHbl UJIA KaKKe-TMO0 APYTUE TOCYJaPCTBEHHBIE OPraHbl MPUMYT
MEPBI,
HAMPABJICHHBIC HA CTUMYJIAPOBAHUE WJTM 3AMEJICHUE WHBECTULMNA, TO HM3MEHCHHS
B
BEJIMYMHE 3aHATOCTH OKXKYTCS (PYHKIMEN OT U3MEHEHUI B CYMME YHCTHIX
WHBECTULINH.
Kan Buzen cBOr 1ENb B TOM, YTOOBI YCTAHOBUTH OOINME MPUHLMIBI, C TOMOLIBIO
KOTOPBIX MOYKHO UCYHCIIUTh KOJMYECTBEHHOE OTHOLIEHHE MEXKAY MPUPOCTOM
YHUCTBIX
WHBECTHULIMIA U BBI3bIBACMBIM UM TIPUPOCTOM COBOKYMHOHM 3aHATOCTH. OIHAKO
PEXKIE,
YeM MEPENTH K PACCMOTPEHHUIO MYJIBTUILIIMKATOPA, LENECO00pa3HO BBECTH TOHSATHE
NPEIEIbHON CKJIOHHOCTH K MOTPEOJICHHUIO.

I

PaccmarpuBacmble B 3TOM KHHre KOJNeOaHHWs Pa3MEPOB PEAIBHOIO J0X01a
NPEICTABISIFOT COOOM Pe3yabTaT MPUIIOKECHHS PA3IMYHOTO 00BEMA 3aHITOCTH (T. €.
PA3IMYHOTO KOJIMYECTBA €AVHULL TPYAA) K JAHHOMY KaNUTATUCTHYECKOMY
UMYIIECTBY,
TAaK YTO PEAIBHBIA OXOJ YBEIMUYMBAECTCS W YMEHBLIACTCS BMECTE C YHCIIOM
UCIOJB3YEMBIX €IMHULL TpyAa. Eciu, kak Mbl BOOOWIE MoJlaracM, ¢ POCTOM YHMCIIA
€AMHULl TPYJa, 3aTPAYMBACMBIX NPHA HEU3MEHHBIX Pa3MEPax KalMTaJbHOTO
000pyAOBaHUS, UMEET MECTO YOBIBAHWME AOXOJHOCTH, TO JOXOJ (M3MEPSEMBIN B
€MHULAX 3apa0OTHOM M1aTel) OyAET YBEIMUMBATHCS OBICTPEH, YeM 00bEM
3aHSITOCTH,
a MOCJIEIHUI B CBOKO ouepeab OyJeT Bo3pacTtarb 0Ojee 4eM MPOMOPLHAOHAIBHO
BEJIMYMHE PEATTLHOTO J0X0Aa (M3MEPSIEMOr0, €CIIA 3TO BO3MOXHO, B HATYyPaIbHOM
BBIPAKEHNH ).

PeanbHblid 10X01 (M3MEPSIEMBIN B HATYPAJIbHOM BBIPAXKECHUM ) H TOXO]T
(M3MepsEMBbIil B
€AMHULAX 3apabOTHOM miarel) OyAyT, OJHAKO, YBEIMUYMBATHCS W YMEHBINATHCS
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napajyieNibHO; 3TO OTHOCUTCS K KOPOTKUM MPOMEKYTKAM BPEMEHH, B TEUCHHUE
KOTOPBIX
pa3Mephl KAMUTATILHOTO UMYIIECTBA OCTAIOTCS MPAKTUYECKH HEU3MEHHBIMM.
ITockonbky
K€ peaibHbIA J0XO0/ (B HATYpaJIbHOM BBIPQKEHUH) MOXET HE MOJIABAThCS
TOYHOMY
U3MEPEHUI0, BO MHOTHX Clydasx yAoOHeW paccMarpuBaTh A0XOJ, BBIPAKEHHBIM B
eauHUIaxX 3apaboTHON Tuiatkl (YW), Kak TOKa3areyib, JOCTaTOYHO TOYHO
yJIABJIUBAOLIMI U3MEHEHUS B PEAIbHOM J0X0/€. B HEKOTOpBIX Cllydasx Ham
HEJB3s
yIyCcKaTh U3 BULY TOT (akT, 4TO YW, Kak MpPaBUJIO, BO3pAcTacT U yObIBacT B
OoJiblIel TPOMOPLKK, YEM pPealbHbI J0XOA, HO B JPYrHX Clydasx TO
OOCTOSITENILCTBO, YTO OHU BCETJA MCHBITHIBAIOT M3MECHEHUS B OJHOM M TOM JKE
HaMpaBJICHUH, TO3BOJISIET HAM OECIPENATCTBEHHO MEPEXOIUTH OT OJHOM BEJIMUYMHBI
K
JIPYTOH.

[ToaTOoMy 1 OOBIYHBII ICHXOTOTUYECKHUI 3aKOH, COTTTACHO KOTOPOMY MpPH
YBEJIUYCHUHU
WM YMEHBIIEHUHU PEAIbHOTO J0X0Ja OOLIECTBAa pa3Mepbl COBOKYITHOIO
NOTPEOJICHUS
OyAyT MEHATHCS B TOM JK€ HAMpPaBJIEHUM, HO HE C TaKoW OBICTPOTON, MOKHO
c(opMyJIMPOBATh, TPaBA HE C A0COMIOTHONW TOYHOCTBIO, HO C TAKUMH OTOBOPKaMH,
KOTOPBIE SIBJISIFOTCS OYEBUIHBIMU U JIETKO MOTYT OBITh MPEACTABIIEHBI C
JIOCTATOYHOMN
NOJHOTON B ()OpMaIbHOM BHUJE, MPUOETHYB K CIICIYIOLIUM MOJIOKEHUSIM: BETHUMHbBI
(Cwnu
UMEIOT OJJMHAKOBBIH 3HaK, HO (YW > (Cw , rie Cw npeacrasiser co0oit
notpedaeHue,
BBIPQKEHHOE B €IMHUIIAX 3apa00THOM MIIaThl. 3TO JIULIL MOBTOPEHUE TOJIOKEHUS,
yKe
YCTAHOBJIEHHOTO BhiwIe. [103TOMY MBI MOXKeM ONpeaeauTs U NPEAeTbHYI0
CKJIOHHOCTb K
notpebnennto kak dCw/dYw Ota BemurHa UrpacT BECbMa CYLICCTBEHHYIO POJIb;,
OHa
MOKA3bIBAECT, KAK OYCPEAHOE YBEIMYCHUE MPOAYKUMH OyAET Pa3icieHO MEXKAY
notpebnennem u uaBectuusamu. Beap (Yw=(Cw+(Iw, roe (Cw u (Iw
PEICTABIISIFOT
c000i COOTBETCTBEHHO MPUPALLEHUS MOTPEOTICHHS U UHBECTULMIA. Takum o0pazom,
MBI

MO>KEM 3amucath cienyrouee cootHomenue: (Yw =k(Iw , rne BennumHa paBHA
NPEIEIbHON CKJIOHHOCTH K MOTPEOJICHHUIO.

HazoBem k MyJIbTHIIMKATOPOM HMHBECTHIIMHA. M3 Cka3aHHOro BhIIIE CIETYET
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XapaKTEPUCTHKA MYJIbTHILUTMKATOPA MHBECTULIMIA: KOTAA TPOUCXOAUT MPHPOCT
o0uiei

CYMMbl WHBECTHULMH, TO JOXOJ YBEJIMYHMBACTCS HAa CymMMmy, KoTopas B k pas
NPEBOCXOIUT MPUPOCT MHBECTULIUH.

II

PaccmarpuBasumiicas P. KaHOM MyJBTHUIIMKATOP HECKOJIBKO OTIMYAETCA OT
NPHUBEIECHHOTO BhILIe. Byaem o6o3Hauate mynbTHILIMKaTop Kana cumBosiom k';
3TOT
NOKa3aTesib MOKHO Ha3BaTh MYJbTUIUIMKATOPOM 3aHITOCTH, MOCKOJIBKY C €T0
NOMOUIBIO
U3MEPSETCS OTHOLIEHUE MEKIY YBEIIMYEHUEM COBOKYITHOM 3aHSATOCTH W
IPUPALLICHAEM
NEPBUYHOM 3aHATOCTH B OTPACIISIX, HENOCPEJACTBEHHO CBSI3AHHBIX C WHBECTULUSIMHU.
HWHpiMK ciOBaMH, €CIK TPUPALICHUE MHBECTULMH (Iw BEAET K YBEIIMUEHHIO
[IEPBUYHOMN
3aHATOCTH (N2 B OTpacisaX, HEMOCPEACTBEHHO CBA3aHHBIX C WHBECTHLHSIMH, TO
npupocT Beel 3aHsaTocTh coctaBuT (N= k'(N2 BooOuie roBops, HET OCHOBaHWMA
nojararb, 4to k=k'. MbI HE MOKEM CUMTATh, YTO B PA3IAYHBIX OTPACTAX SKOHOMHKH
COOTBETCTBYIOIIUE OTPE3KK (PYHKIIMM COBOKYIHOTO MPEJIOKEHUS BCETIa UMEIOT
TaKyHO
(dopMy, IPH KOTOPOIl OTHOLIEHUE MEKIY YBETUYCHUEM 3aHATOCTH B OJHOMA
rpymrne
OTpaciici K TPUPALICHHIO CITPOCA, KOTOPBIA OHO BBI3BIBACT, OYAET TEM 5KE CAMBIM,
4TO
W IS IPYTOM rpynnel oTpaciiei (58) .

JIEHCTBUTENBHO, JIETKO MOYKHO MPEJCTABUTH Cy4Yai (HampuMmep, €Cu NpeaeibHas
CKJIOHHOCTb K MOTPEOJICHHIO CYIIECTBEHHO OTJIMYAETCS OT CPENHEH CKJIOHHOCTH K
NOTPEOJICHUIO), KOTJIa BCE TOBOIbI

OyIyT CKJIOHSATHCS K TOMY, YTO BEJIMYMHBI U HE PABHBI MEKIY COOOM, MOCKOJBKY
TEMIIbI, KOTOPBIMM MEHSIETCSl CIPOC HAa MOTPeOUTENbCKUE Oyiara, OyAyT CHJIBHO
OTJIMYATHCS OT TEMIIOB U3MEHEHMS CITPOCA HA KamuTajabHble Onara. Ecau Obl MBI
3aXOTENU NPUHATH BO BHUMAHUE BO3MOJKHBIE pa3nuuusi B Qopme
COOTBETCTBYIOIIUX
OTPE3KOB KPHMBBIX, XapPaKTEPU3YIOMMX (YHKIUH COBOKYIIHOTO CIpoca A JBYX
HA3BaHHBIX TPYMNN OTpaciicid, To Morau Obl 06€3 0co00ro TpyAa H3JIOKUTh
BBILICTIPUBEACHHYIO apryMeHTanuto B Oonee oOuieid popme. Ho mns
BBISICHCHHSI
MHTEPECYIOIIETO HAC BOMpoca yA00HEEe pacCCMOTPETh YIPOILICHHBIH cyvail, koraa
k=k'.

JlomycTuM, 4YTO MPH CHOXKUBLICHCS MOTPEOMTENBCKON IMCHUXOJOTMU O0IIECTBA
OHO
notpednseT, ckaxem, 9/10 npupamienus aoxona (59) . Toraa u3 BCero CKa3aHHOTO
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CIIEAYET, 4TO MYJIbTUILTMKATOP OyaeT paBeH 10 MU COBOKYMHAs 3aHSATOCTD,
BbI3BaHHAs, HATIPUMED, YBEIMUECHUEM OOIIECTBEHHBIX padoT, okaxercs B 10 pa3
OoJibllle TEPBUYHOM 3aHATOCTH, OOECHEUYMBAEMON HEMOCPEACTBEHHO CaMHUMHU
OOLIECTBEHHBIMU pa0oTaMu (IPU ATOM MPEANOIAracTCs, 4YTO HE MPOUCXOJUT
COKpAIIlCHUsI MHBECTUIMI B APYyTUX cepax). YBeTWUeHHWE 3aHATOCTH MOXKET
OTrPaHUYMBATHLCS TIEPBUYHOM 3aHATOCTHIO, HEMOCPEACTBEHHO CBSI3aHHOM C
pacuIMpeHuEM

OOLIECTBEHHBIX PabOT, TOJIBKO B TOM Ciy4ae, €ciii OOLIECTBO, HECMOTPS Ha
HaAOJIIOAAOLINIICS POCT 3aHITOCTH, a CJACIOBATEIbHO, U PEAIbHOTO A0X0Aa, OyneT
COXPaHSATh CBOE MOTPeOJICHUE HA MPEKHEM ypoBHE. Eciin ke, ¢ Apyrodl CTOpPOHHI,
00ECTBO OYAECT CTPEMUTHCS MOTPEOUTH ETMKOM JII000€ MPUpAICHUE 10X0Aa,
TOT/Aa

PaBHOBECHE HE MOXKET OBITh JOCTUTHYTO HU MPH KAKOM YPOBHE IIEH W IICHBI OyayT
pactu Oe3rpaHuyHO. [IpyM OOBIYHBIX MPEANOCHUIKAX OTHOCUTEIBHO MOBEACHUS
YYaCTHUKOB YKOHOMMUYECKOTO MPOIECCA YBETMUEHUE 3aHITOCTU TOJIBKO TOTa
MOJKET

COIMPOBOKAATHCS YMEHBIICHUEM MOTPEOICHHMS, ECJIU B TO K€ CAMOE BpEMSI
MPOUCXOAUT

U3MEHEHUE B CKIIOHHOCTH K TOTPEOJICHWIO - HANpUMEP, BO BPEMsI BOWHBI, B
pe3ysbTare npomnarai/bl B N0JIb3y OTPAHUYCHUS JIMYHOTO MOTpedsieHus. M TONbKO B
ATOM Cly4yae YBEIMUYEHHUE 3aHSATOCTH, KOTOpas HEMOCPEJACTBEHHO CBsi3aHA C
WHBECTUIMAMH, OYJIET COYETaThCsA ¢ HEOMArompUsITHHIMH M3MEHEHHMSIMH, KOTOPHIC
UCTIBITBIBAET 3aHATOCTb B OTPACISX, MPOU3BOISAILIMX MOTPEOUTENbCKIE Oara.

Bce ckazanHoe nuiib Kak Obl MOJBITOKMBAET M OpUacT Oojiee TOYHOE
KOJIMYECTBEHHOE BHIPAKEHUE TOMY, UTO TEMEPh JODKHO ObITh MOHATHO YHUTATEITIO
u3
o0umx cooOpaxeHui. [Tpupamenue HBECTULININ (BBIPAKEHHOE B €MHUIIAX
3apabOTHOM
IJIaThl) HE MOKET UMETh MECTA, €CJAM YYACTHUKM JKOHOMMUYECKOTO Mpollecca HE
TOTOBBI YBEIMYUTH CBOM COCPEKEHUS (TAK)KE BBIPAKEHHBIC B CIAMHUIIAX
3apabOTHOM
wiathl). UCX0s U3 MOBCETHEBHOTO OMBITA, MOXKHO TPEANOIO0KUTh, UYTO YYaCTHUKH
SKOHOMMYECKOTO0 MpPOIEcca HE CAETAT 3TOr0, €CJIM UX COBOKYMHBIM J0X01
(BBIp@KECHHBIN B eqUHUIAX 3apaO0THOM TUIaThl) HE Bo3pacTacT. CTpeMIIcHUE
HaCEJICHMUSI
NOTPEOUTh YaCTh CBOMX BO3POCIIMX JOXOAO0B OyJET CTUMYJIMPOBATH PACIIMPEHUE
MPOM3BOJICTBA JI0 TEX MOP, MOKA HOBBIN YPOBEHB (M HOBOE pacnpeeiieHIe) IT0X0I0B
He obecrnevar BO3MOKHOCTEH [l HAKOIUIEHUSI M3 TEKYUIMX I0XOJ0B COEpekeHUi,
BEJIMYMHA KOTOPBIX COOTBETCTBYET YBEIMUMBIIUMCS Pa3MepaM WHBECTHUIIMHA.
Benuuuna
MYJIbTUILIMKATOPA MOKA3bIBAET, HACKOJIBKO JOJIKHA BO3PACTH 3aHATOCTb JAJISL TOTO,
9TOOBI BbI3BATh TAKOE YBEJIMUCHUE PEATBHOTO J0X0Ja, KOTOPOE MOKET MOOYIUTh
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YYaCTHUKOB XO3SIICTBEHHOTO MPOLIECCA OTIIOKHATHh HEOOXOAMMYIO CYMMY
100aBOYHBIX

cOepeKCHUI;, 3HAYECHHs] MYJIBTUIUIMKATOpA MPEACTaBISOT COO0H (PYHKIHIO OT
MICUXOJIOTUYECKHUX CKIIOHHOCTEH Hacenenus (60) . Ecnu cpaBHUTH COEPEKECHUS C
NWIIOJICH, a MOTPEOJICHHUE - ¢ HKEMOM, KOTOPBIM €€ 3a61at0T, TO J00aBKa BapeHbs
JOJKHA HAXOAUTHCS B OMPEIECIICHHON MPOMOPLMX K pa3MepaM JOMOTHUTEIbHON
TTAJTEOJTH.

Ecny TOTbKO CUXOJIOTHYECKHAE CKJIOHHOCTH YYACTHUKOB 3KOHOMUYECKOTO
npouecca

JEHCTBUTEIBLHO OKA3bIBAIOTCS MPUMEPHO TAKUMH, KAKMMU MbI UX 37IECh
npeanosaraiiu,

TO MOXXHO CUMTaTh, YTO CYLIECTBYET 3aKOH, COMIACHO KOTOPOMY PAaCIIMPEHUE
3aHITOCTH, HEMOCPEACTBEHHO CBSI3aHHOE C WHBECTULMSMH, HEM30EKHO JOIHKHO
OKa3aTb CTUMYJMPYIOLIEE BIMASHUEC M HA T€ OTPACIH, KOTOPBIC MPO W3BOIAT
notpeOuTenbckue Onara, u, TakKuM 00pa3oM, MOBECTH K YBEJIMYEHUIO COBOKYIHOM
3aHITOCTH, MPUYEM TAKOE YBEIMUYECHUE TPEBOCXOAUT MPUPOCT NMEPBUUHOMN
3aHSITOCTH,

HEMOCPEACTBEHHO CBSI3aHHOM € JOMOJIHUTEIBHBIMU HHBECTALIASIMH.

M3 cka3aHHOIO CIEAYET, YTO €CIU MPEACSbHAs CKIOHHOCTh K MOTPEOICHUIO
OpPUONMKAETCS K €IMHULE, TO HEOONbIIME KOJCOaHHWs B Pa3Mepax WHBECTULMH
NOBJICKYT 3a COOOI MHTEHCUBHBIC KOIEOaHUsl 3aHATOCTH, B TO K€ CaMOE BpeEMs
CPaBHUTENBHO HEOOJIBIION MPUPOCT WHBECTHLMIA MOBEAET K JOCTH)KCHHUIO
TTOJTHOM
3aHATOCTH. ECM, ¢ Ipyroid CTOPOHBI, MPEAENbHAS CKIOHHOCTh K MOTPEOJICHUIO
HEMHOTUM OTJIMYAETCS OT HYJS, TO HEOOJIBIIME KOJICOaHHUsI B Pa3Mepax HMHBECTULMI
OyAyT BBI3BIBATH MAJIbIC N3MEHEHUS B PA3MEPAX 3aHATOCTH, U TOTA AJISl TOrO, YTOOBI
JOCTUTHYTh MOJTHOM 3aHATOCTH, MOKET NOTPEOOBATHCS OOJIBIION MPUPOCT
WHBECTULINH.

B nepBom cnyuae BeIHY>KIeHHAs Oe3paboThia Okas3ajack Obl JIETKO HM3JICUMBACMONA
00JIE3HBIO (XOTS Takast 00JIE3Hb, KOHEYHO, MOTJ1a Obl OCJIOXKHUTHCS, €CIIA AaTh €l
pa3BUTHCs ). BO BTOpOM citydae 3aHSTOCTh Obli1a Obl HE CTOJIb U3MEHYUBOM, HO OHA
nposiBIIsiia Obl CKIIOHHOCTh CTAOMJIM3UPOBATECS HA HU3KOM YPOBHE W YIOPHO HE
NoJaBaIach Obl JICUEHUIO, B TAKOW CUTyallMW MOV Obl MOMOYb TOJBKO CaMBIE
CWJIBHOACHCTBYIOLINE CPEACTBA. B NEHCTBUTENBHOM KU3HU NTPENEbHAS CKIIOHHOCTh
K

noTpeOIEHUIO, MO-BUANMOMY, PACTIONIOKEHA TIE-TO B MPOMEXKYTKE MEKITY STUMHU
JIBYMSI

ONMUCAHHBIMUA KPAWHUMHM CUTYalUsSIMK, XOTSI © MHOTO OJIMDKE K €IMHHULIC, YEM K HYJIIO.
B

pe3yabTaTe HaM MPUXOIUTCS B U3BECTHOM CMBICIIE UMETh JEJI0 C OTPULATEIbHBIMA
CTOPOHaMU 00euX OOPUCOBAHHBIX TUIOTETHYECKUX CUTYaL[Uil, MOCKOJbKY, C OJHOM
CTOPOHBI, KOJIeOaHusl 3aHATOCTH BECbMA 3HAYMTEIbHBI U B TO XKE CAMOE BpPEMs

111



YBEJIIMYEHUE WHBECTULMI, HEOOXOAMMOE UIsl JOCTHKCHHS TIOJMHOH 3aHSTOCTH,
OKa3bIBACTCS CAUIIKOM OOJIBIINM JJIsI TOTO, YTOOBI €0 MOKHO OBLJIO 00€CIEeUnTh
0e3

ocoboro Tpyna. K HecuacThro, koneOaHusi ObUTM AOCTATOYHO BEIUKH, YTOOBI
3aMaCKMPOBATh UCTHHHYIO MPAPOY OOJIE3HH, a MEXAY TEM YKa3aHHbIC KoneOaHus
HACTOJIBKO CEPBE3HBI, YTO X HEBO3MOKHO YCTPAHHUTh, HE MOHSIB UX MPUPOAY.

Kak TOnbKO mMosHAs 3aHATOCTh AOCTUTHYTA, BCSAKAs MOMBITKA €mie OOJbIIe
YBEJIMYUTh WHBECTULMM HE3ABUCUMO OT BEIMYMHBI MPEACTBHOW CKIOHHOCTH K
noTpeOIEHUIO IOBIICYET 32 COOOH TEHACHIMHU K OC€3rpaHMYHOMY POCTY LICH, MHA4e
TOBOpS, B TAKOW CUTYallMA Mbl JOCTUTIIA Obl COCTOSTHUS TTOAJIMHHON UHsmu (61) .
Ho Bmimote 10 3TOro MOMEHTa pocT UEH OYIET COYETarbCs C YBEIMYEHUEM
COBOKYITHOT'O PEAJIBHOTO A0XOA.

I

J1o cux mop Mbl pacCMaTpUBaIN YBEIMYEHUE YACTOM IEHHOCTH MHBECTHLMHA. Ecnmu
MBI XOTUM, HE JIENast 0COOBIX OTOBOPOK, MPUMEHHUTH BCE BBIIIECKA3aHHOE TIPU
aHaJn3e
BIIMSIHH S, KOTOPOE MOKET 0Ka3aTh, CKAXKEM, PACIIMPEHNE OOIIECTBEHHBIX PadOT, TO
MBI
JOJKHBI TIOMYCTUTh, YTO UX dPPeKkT He 0ocnaabisgeTcss B CBS3U C COKPAIEHUEM
WHBECTULIMIA B IPyTHUX c(epax, a TAKKE, KOHEUHO, YTO HE MPOUCXOIUT U3MEHEHUH B
CKJIOHHOCTH oOuiecTBa K notpedmenuto. P. KaH B yka3aHHOW BBIIIE CTaThe
paccMaTpyrBall MNIABHBIM 00pa30M BOMPOC O TOM, KaKhe MPOTUBOACHCTBYIOIIUE
(axTopsl
MOTYT UIPaTh CYIIECTBEHHYIO POJIb U JIOJDKHBI ObITh TPUHSTHI BO BHUIMAHUE, B
CTaTbe
COJIEPKUTCS MOMBITKA 1aTh UM KOJIMYECTBEHHYIO OLICHKY. Beap B peanbHON >KU3HU
Ha
KOHEYHBII pe3yJIbTaT BIMSIOT HE TOJIBKO TOT WJIM MHOM MPUPOCT HHBECTULIMI
JAHHOT O
BUJIA, HO M pa3inyHble Apyrue Gaktopel. Eciv, Hanmpumep, NpaBUTENBCTBO 3aHUMACT
n06aBouHo 100 ThHIC. YEMOBEK C NOMOLIBK) OOIIECTBEHHBIX paboOT M eciu
MYJBTUIUIMKATOP (KaK OH BbUT OMPEEIECH BhILIE) paBEH 4, TO HENB3S BCE JKE C
YBEPEHHOCTBIO YTBEPKAATh, YTO COBOKYMHAS 3aHATOCTh yBeauuuBacTcs Ha 400 ThIC.
4yenmoBeK. Jeno B TOM, 4YTO TNOJUTHKA MPABUTEIIBCTBA MOXKET OKa3aTh
IPOTUBOIOIOXHOE BIUSTHUE HA 3aHITOCTh B IPYruX cepax.

Ecnu ucxomute m3 cooOpaxeHuil, npuBeacHHbix P. KaHoMm, TO MOXHO
PEINOJIOKUTh, YTO B COBPEMEHHOM OOIIECTBE HAa KOHEYHBIX pe3yabTarax OyAeT
CKa3bIBaThCS BIMSHKE PAAA CYIIECTBEHHBIX (DAKTOPOB, KOTOPBIE HE CIEAYET
YIIYCKaTh
u3 BUuay. [lepeuncnum 3TH GakTopsl (XOTSA NEPBBIE ABA U3 HUX U HE OyAyT BIIOJIHE
MOHSATHBIMM JI0 O3HAKOMJIEHUS € KH. [V).
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1. Cneunduueckne MeToAbl (PUHAHCHPOBAHHMS TOCYIAPCTBEHHBIX MEPOMPUATHI
U
YBEJIMYEHUE CYMMBl AKTHBHO HCIIOJIB3YEMBIX JCHEKHBIX OCTaTKOB,
CONMPOBOKAAKOIINE
PACIIMPEHUE 3aHATOCTH W CBA3AHHBII C 3TUM POCT LIEH, MOTYT BbI3BaTh IMOBBILICHUE
HOPMBI MTPOLICHTA U TEM CaMbIM OKa3aTh HEOIAronpusTHOE BIUSHUE HA MPOLIECCHI
WHBECTUPOBAHUS B APYTUX cPepax, €CIIMA TOJbKO OPraHbl, PEryJUPYIOLIUE
JNEHEKHOE
oOpaleHme, He TPEeLyCMOTPST COOTBETCTBYOLIMX MPOTHUBOACHCTBY FOIIAX
MEPOIIPUATHHN.

Mexay TeM yBEIMYEHUE [ICHHOCTH KAMUTAJIBHBIX OJ1ar B TO K€ CaMO€ BpeEMsl
YMEHBIIUT

npeaenbHyo 3(Q(HEKTHBHOCTD MX MCHOIB30BAHUS YACTHBIMM HHBECTOPAMU; TO3TOMY
Ha

camoM Jiesie MOTpeOyeTcsl YMEHBIIEHUE HOPMBI MPOLICHTA, YTOOBI
KOMITEHCUPOBATh

HEOIAronpHUsITHOE BIMSIHUE 3TOTO MPOLECCA.

2. B ycloBHMSX TyTaHMLBI, KOTOpas 4Yacro TOCIOACTBYET B YyMax,
MPABUATEIILCTBCHHAS MPOrpaMMa, OKa3biBas BIIMSHUE HA CTENEHb ''YBEPEHHOCTH'
YYaCTHUKOB SKOHOMUYECKOTO MPOLIECCA, MOKET TMOBJICYb 3a COOOH YBETWYMBIIEECS
OPEINOYTEHUE JIMKBUIHOCTH UM CHA3UBLIYIOCS MPEACTbHYIO (D (PEKTUBHOCTD
KanuTasia,

YTO OMATH-TAKA MOKET 3aMEUINTh APYTUE MHBECTULIAU, €CITM HE OYIAYT MPUHSATHI
CIEUUANBHBIE TPOTUBOAEHCTBYOILME MEPBIL.

3. B OTKPBITON SKOHOMHYECKOH CHCTEME C BHEIIHETOPTOBBIMU CBSI3SIMHU
BO3/JCHCTBHE
MYJBTUIUITMKATOPA BO3POCIINX HHBECTHLIMNA B HEKOTOPOH YacThH OYET CKa3bIBATHCS
Ha
3aHATOCTH HE B CBOCH CTpaHe, a B MHOCTPAHHBIX TOCYJAPCTBAX, TAK YTO
YBEIUYCHUE MOTPEONCHUS B KAKOH-TO CTENEHW OcinaOuT OJaronpusTHBIA
BHEITHETOPIOBBINA OaTlaHC COOCTBEHHOM CTpaHbl. [103TOMY €Clii UMETh B BUTY
TOJIBKO
BJIMSIHUE HA BHYTPEHHIOKO 3aHATOCTh, OTBJIEKAACH OT 3aHIATOCTH BO BCEM MHPE, TO
CJIEYET COOTBETCTBEHHO YMEHBIIWUTH YHMCIICHHOE 3HAYEHUE MyJibTUILMkaropa. C
JPYroil CTOPOHBI, Hallla COOCTBEHHAS CTPAHA MOYKET Kak Obl HABEPCTaTh M3BECTHYIO
JOJIF0 TAKOW "YTEUYKM' BCIEACTBHE TOTO, YTO MYJIBTHIUIMKALMOHHBIE IMPOLECCHI,
NPOTEKAOIIUE B IPYTOM FOCYAAPCTBE, OKA3BIBAIOT OJIArOMPHITHOE BO3JCHCTBUE HA
3KOHOMHUYECKYI0 aKTUBHOCTh B HAILIEH CTPAHE.

Jlasiee, ecim peub UAET O CYIIECTBEHHBIX U3MEHEHHUSX, TO HYKHO YYECTh TaKKe
IPOrPECCUPYIOLICE N3MEHEHUE MPEACIbHON CKIOHHOCTH K MOTPEOJIEHHIO, TAK KaK
OTPE30K KPHMBOM, pacCMaTPUBACMbI MPU WCUYHUCICHUM NPEICIBbHBIX BEIWYMH,
MOCTENEHHO CMEINACTCS, A 3HAYWAT, MEHSAETCS W BEIMYMHA MYJIBTHILUIMKATOPA.
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[IpenenpHas CKIOHHOCTh K MOTPEOJICHUIO MOKET MEHTh 3HAUEHUE C MEPEXOJOM K
HOBOMY YPOBHIO 3aHSTOCTH, W BECbMA BEPOSITHO, YTO YAIE BCEr0 Mbl OyJem
HAOO1aTh TCHACHIMIO K YMEHBIICHUIO MTPEAETBHON CKJIOHHOCTH K MOTPEOJICHHUO M0
Mepe

POCTAa 3aHATOCTU. VIHBIMU CIIOBAMU, 110 MEPE TOTO KaK PEAbHBINA JOX0J BO3pPACTacT,
00LIECTBO 5KENAET MOTPEOIATH MOCTOSHHO YMEHBIIAOIIYOCS €TI0 YaCTh.

Hapsiay ¢ ynmoMsiHyThIM BbILIE OOIIMM MPABUIIOM UMEKOTCS TAKXKE U IPYTHE
(daxTopsl,

KOTOpBIE MOTYT OKa3aTh BJIASHHE HA W3MCHECHHUE MPEICIBHON CKIIOHHOCTH K
noTpeOIEHUI0, @ BMECTE C TEM M HA MYJIbTUIUIMKATOP. MU 3TH "npoune” GakTophl, MO
BCEH BUJMMOCTH, OOBIYHO YCHJIMBAIOT, & HE OCA0JI0OT NEHCTBHE OOIIEro MpaBUa.
[Tpexne Bcero B pesynbrare dpdexra yObBaroieh T0X0AHOCTH B TECYCHUE
KOPOTKHX

NEPUOAOB YBEIMUEHHUE 3aHATOCTH OyAET MOPOKAATh TCHACHIMIO K YBEIMYEHUIO
TOM

YAaCTH COBOKYITHOTO T0OXO0/A, KOTOpas MOnafgacT B PyKA NPEINPUHAMATEICH.
Mexny

TEM MPEAENIbHAS CKJIOHHOCTh K MOTPEONEHUIO Yy MPEANPUHUMATENCH, BEPOSTHO,
MEHBIIE, YEM CPEAHSIS CKIIOHHOCTh K NOTPEOIEHUIO, UCUMCIICHHAs AJisi O0IIeCTBA B
LEJIOM.

Bo-BTophix, 6e3padoTuiia 0OBIYHO COYETAETCS ¢ OTPULIATEIBLHBIMU
COEPEKEHUSIMU,

KOTOPBIC BO3HUKAKOT B PE3yJibTaTe (PUHAHCOBBIX ONEPALMA, MPOBOIUMBIX
YaCTHBIMM

JMLAMH WU TOCYJAPCTBEHHBIMH YUPEXKIECHUSMU; ACTIO B TOM, YTO Oe3pabOTHBIE
MOTYT

YKUTh MO0 Ha cOEPEKEHUS (MPUHAIICKAIME UM CAMHAM WJIM UX JIPY3biM), TUOO
Ha

CpeacTBa OOMIECTBEHHOM MOMOIIM, KOTOPAst YaCTHYHO (PMHAHCUPYETCS 32 CUET
BBITTyCKa

3aiimoB. OOpaTHBIi MPUTOK HA PAOOTY JOJBKEH MOCTENEHHO YMEHBIIATH MAaCITa0bI
TaKHX

IPOLECCOB OTPULIATENBHOIO COCPEKEHHS M TOATOMY OBICTPEE COKpAIIATh
PEICTBHYIO

CKJIOHHOCTb K MOTPEOJICHAIO, YEM 3TO MPOUCXOAUIIO Obl, €Ci Obl PEeaNbHBIA AOX0[
o01IecTBa YBEJIMYMBAICS B TOH 7K€ TPOMOPLUN NPHA UHBIX OOCTOATENBCTBAX.

Bo BcskoM ciiydae, MyJIbTHIUIMKATOP, BEPOATHO, OYyIAET OONBIIMM SISt
CPaBHUTEIBHO MAJIOTO YBEJIMYEHUS YUCTOH CYMMBbl WHBECTHLMNA, YEM JUIS
3HAUUTENIBHOTO MpupalleHus. [loaTtoMy TaMm, rae MMEHOTCS B BUAY CYLIECTBEHHBIE
WU3MEHEHUS, CIIEAYET UCXOAUTh U3 CPENHEH BEIMYMHBI MYJIbTUIIIIMKATOPA,
OCHOBAHHOM
HA CPEAHEM 3HAUCHUY NPEIECIIbHON CKIIOHHOCTA K MOTPEONIEHUIO B MPEAEaax TOro
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JMANa3oHa, 0 KOTOPOM UJIET PEYb.

P. Kan paccMoTpen BEpPOSTHBIE KOJIMYECTBEHHBIC PE3YIbTaThl ACHCTBHUS
HEKOTOPBIX
U3 MEPEUMCIICHHBIX (DAKTOPOB B PsIIE TMIOTETHYECKUX CiydacB. HO HEBO3MOXKHO,
KOHEYHO, 1aTh JOCTAaTOYHO O0LIee PEMICHUE TOJOOHBIX BOMPOCOB. MOXHO,
Hanpumep,

JIMIIb CKA3aTh, YTO TUHIIMYHOE COBPEMEHHOE O0IIECTBO, BEPOSTHO, CKIIOHHO OBIIO OBl
noTpeONsaTh HeMHOTUM MeHee 80% BCAKOTO YBETUYEHUS €r0 PEATbHOIO 10X0/4,
eCln

OBl OHO TPEICTABISIO COOOW 3aMKHYTYH) SKOHOMHYECKYKD CHCTEMY, B KOTOPOW
notpeOynicHre O0e3padOTHBIX 00eCneYnBaioch Obl 33 CUET COOTBETCTBYIOILIETO
YMEHBIIECHUSI NOTPEOIEHUS IPYTUX CIOEB HACEJICHUS, TAK YTO MOCTE
KOPPEKTUPOBKH,

YUUTHIBAIOUICH BJIMSHUE BCEX MNPOTUBOACUCTBYIOMUX (HAKTOPOB,
MYJIbTUILTUKATOP

okazasicst Obl HEMHOTMM MeEHbIE 5. Ho B cTpaHe, rie Ha BHEHIHIOK TOPTOBIHO
OPUXOIUTCS, CKaxkeM, 20% nmoTpebnenuss u rae 0e3padOTHBIE MOJIYYAT 33 CYET
3aiiMOB WJIM aHAJIOTMYHBIX (PMHAHCOBBIX ONEpaluid, ckaxem, 10 50% TOoro, 4ro OHU
HOPMAIBHO MOTPEONSAIOT, KOrAa UMET paboTy, MYJIBTHINIMKATOP 3aHSTOCTH,
o0ecreunBacMoil HOBBIMU MHBECTULIMSIMUA TOTO WJIA MHOTO BUIA, MOYKET
YMEHBUIUTHCS 10

2 nmm 3. TloaTOMY OTHM M T€ K€ KOJI€OaHUs MHBECTULMH OyayT COMPOBOKIATHCS
ropasfo MeHee Pe3KMMHU KOJIEOAHUSIMHU 3aHITOCTH B CTPAHE, T/I€ BHELIHSST TOPTOBJIS
UTPAET CPABHUTENIBHO OOJBIIYIO POJIb, a MOMOLIL 0e3pabOoTHBIM (PUHAHCHPYETCS
B

O0NBIION Mepe 3a cueT 3aiiMoB (Kak, Hanpumep, B BemukoOputanuu B 1931 r.), yem
B CTPAHE, B KOTOPOH 3TH (PAKTOPBI HE WIPAOT CTOJb CYLICCTBEHHOH pOJIM (Kak,
Hanpumep, B CoenuneHnbix [IItatax B 1932 1.) (62) .

B nenom, oHaKO, NpUHIMO MYJIBTUILIMKATOPA MO3BOJIAET JaTh OOIMIl OTBET Ha
BOMPOC O TOM, KaKUM 00pa3oM KoJIcOaHWsl THBECTULIMH, COCTABIISIFOLIMX
OTHOCHTEJILHO
HEOONBIIYIO JTOJIF0 HAMOHAJILHOTO J0XO0/a, CIOCOOHBI BbI3BATh TAaKWE KOJeOaHWs
COBOKYITHOM 3aHATOCTH W J0XOAa, KOTOPBIC XapPaKTEPU3YIOTCA Topasfo OosbLICH
aMIUTATY IOH.

v

JIo cux mop Mbl MPEANONIATaA, YTO M3MEHECHHS B pa3Mepax COBOKYITHBIX
WHBECTULMIA MOTYT OBITh MPEAYCMOTPEHBI 3a0JIArOBPEMEHHO, TaK, YTOOBI OTpacCiv
IPOMBILICHHOCTH, U3TOTOBRJISIOIIME MOTPEOUTENLCKHE OJ1ara, MOTTIA Pa3BUBATHCS
pari
passu ¢ OTPaCIIsIMK, MTPOU3BOIALIMMH KaUTAJIbHBIC O1ara, U 1LICHbBI
NOTPEOUTETBCKHUX
OJ1ar He UCTIBITHIBAJIA 00JIEEe PE3KUX MOTPSCEHHI, YEM 3TO BBITEKAET U3 CaMOro (akra
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YBEJIMYEHUS MPOM3BOAMMON NMPOAYKIIMN B YCIOBHUAX yOBIBAIOIIEH TOXOAHOCTH.

Onnako i 6OJbIICH OOIMHOCTH MBI IOJKHBI PACCMOTPETh TAKXKE Clydai, Koraa
NEPBOHAYAIbHBIM MMIYJIBC MCXOAWUT M3 PACUIMPEHUS MPOM3BOJACTBA B OTPACTsX,
NPOU3BOIIMX KaUTaIbHbIE Oara, MpuyeM OT TAKOrO PacIllMPEeHHsl, KOTOPOE HE
OBLIO
NOJTHOCTBIO MPENYCMOTPEHO. SICHO, 4TO TOAOOHBIA TOMYOK CMOXET UEIHKOM
peaIn30BaTh CBOE BIIMSIHUE HA 3aHATOCTD TOJIBKO N0 HCTEUYEHUU U3BECTHOIO MEPUOIA
BpeMeHU. OAHAKO npH OOCY)KIEHWUM NAaHHOTO BOMPOCA s 3aMETWI, YTO OTOT
€CTECTBCHHBIM (PAaKT 4YacTO NPUBOAUT K CMELICHUIO JIOTMYECKOH TEOpHH
MYJBTUILUIMKATOPA, MPABUIIBHON MPUMEHUTENIBHO K JTFOOOMY MOMEHTY BPEMEHH W
HE
TpeOyIOLICH CHENUAIbHOTO yYeTa 3ama3/blBaHWii BO BPEMEHHU, C MOCIEACTBHAMHU
pacIMpeHrs TPOU3BOICTBA B OTPACIISIX, MPOU3BOIALINX KaMUTAIBHBIE Ofara,

s dekr
KOTOPOTO CKAa3bIBACTCS JIMIIb MOCTEMEHHO, ¢ BPEMEHHBIM JIarOM M TOJBKO IO
OPOLIECTBHH ONPEAECIICHHOTO MPOMEKYTKA BPEMEHH.

CBs13b MEXKIYy STUMU ABYMS SBJICHUSIMU CTAHET SICHEH, €CITM Y4€CTh, BO-NEPBBIX,
YTO HEMPEABUACHHOE HIIM HE BIIOJIHE NPEIBHUIACHHOE PACHIMPEHUE MPOM3BOJCTBA B
OTpaciIsx, MPOU3BOAALINX KAMMUTAJbHBIC OJlara, HE TPUBOAUT HEMEJIEHHO K TAKOMY
Ke
YBEJIMYEHUIO OOICH CyMMBI MHBECTHLIMNA, a BBI3BIBAET WX IMOCTEIECHHBIA POCT W,
BO-BTOPBIX, YTO OHO MOKET BBI3BATh BPEMEHHOE OTKJIOHEHUE TIPEACIIBbHON
CKJIOHHOCTH
K MOTPEOJIEHUI0 OT €€ OOBIYHOTIO 3HAYCHHS, 32 KOTOPBIM, OJHAKO, MOCIEHYET
MOCTENEHHOE BO3BPAILLICHHE K "HOPME".

Takum 00pa3oM, Ha MNPOTSHDKEHUW ONPEIACICHHOIO MEPHOJa PACIIAPEHUE
NPOM3BOJCTBA B OTPACTAX, MTPOU3BOIINX KANUTAIbHbIE OJilara, 4epe3 W3BECTHBIC
NPOMEKYTKHA BPEMEHH BBI3BIBACT PsJ OCIIEA0BATENBHBIX MPUPALICHUA B 00ICH
CyMMe€
WHBECTULIMIA, BMECTE C TEM B TOCJIEAOBATEIIBHBIE MPOMEKYTKH BPEMEHU
MEHSFOTCS
TAK)KE 3HAYCHHSI MPEACTBHON CKIIOHHOCTH K MOTPEOJICHUIO, MPUYEM 3TH 3HAYCHUS
OTJIMYAIOTCS KaK OT TOTO, YeM OHU ObLIM Obl, €CJIi Obl PACIIMPEHUE MPOU3BOJICTBA
OBLIO 3apaHee MPEAyCMOTPEHO, TaK W OT TOH BEJIIMYMHBI, KOTOPYK) OHU OyayT
COCTaBJISITh, KOTAA B OOIIECTBE YCTAHOBUTCS HOBBIM YCTOHUYMBBINA YPOBEHB
COBOKYITHBIX
UHBECTULMIA. HO B TeUeHHME KaXAOr0 OTACIBbHOIO MPOMEXKYTKA BPEMEHM TEOPUs
MYJBTUIUIMKATOPA COXPAHSAET CHITy B TOM CMBICIIE, YTO MPHUPALIEHUE COBOKYIHOTO
CIpoca PaBHO YBEJIMYCHUIO OOIICH CYMMbI WHBECTHUIMM, MOMHOKEHHOMY Ha
MYJIBTUIUIAKATOP, YMCICHHOE 3HAYEHUE KOTOPOTO ONPEACNACTCS NPEACIbHOR
CKJIOHHOCTBIO K OTPEOTIEHUIO.

JUts Toro 4roObl YeTYE PA3rPaHUYWTH JABE TPYNNBl YKa3aHHBIX (PAKTOPOB,
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paccCMOTpAM KpaWHWM ClIy4daid, KOrja pacluIiupeHre 3aHATOCTH B OTPaCIsX,
BBIMYCKAIOIINX KamuTalbHbIC Oara, 0ka3auioch HACTOJILKO HEOKUAHHBIM, UTO B
[IEPBEBI

MOMEHT BOOOIIE HE TPOM3OIILI0O HUKAKOTO YBEIMUEHHUS TTPOU3BOICTBA
NOTPEOUTETBCKHUX

Onmar. B TakoM ciy4ae pacIIMpWTCsS 3aHATOCTh B OTPACAX, BBIMYCKAMOIIUX
KanuTanbHbIE Oj1ara, ¥ T, KTO BHOBb MOJy4MsT paboTy B YKa3aHHBIX OTpPaCisX.
OyAyT CTPEMHUTHCS TMOJYYUTHh B3aMEH HEKOTOPOW YaCcTH CBOUX JOMOJIHMTEIBHBIX
JIOXO0JI0B MOTPEOUTEILCKHE Oara; B pe3ybTaTe 3TOr0 HEHbI MOTPEOUTENBCKIX Onar
OyAyT MOBBIIIATHCS JI0 TEX MOP, OKA HE OYAET TOCTUTHYTO BPEMEHHOE PaBHOBECHE
MEXIY CIPOCOM M MPEUIOKEHUEM. Y CTaHOBJICHUIO PABHOBECHS OYayT
cnocoOCTBOBATH

MOBBIIIEHHUE LIEH, MOOY>KAAIOIIEE OTIIOKUTE MOTPEOJICHUE, IEPEPACTPENIEIICHUE
J0X0Ja B

noJib3y "coeperaromux’" KIaccoB (Mog00HOE MepepacnpeieicHUe J0X0I0B
OKa3bIBACTCS

PE3yALTATOM YBEIWUYCHUS MPUOBIIICH B CBA3M C TOBBIMICHUEM II€H) W, HAKOHEIL,
paccacbiBaHME 3alacoB TOJ BAUSHUEM pocTa UeH. [locKoibKy paBHOBECHE
BOCCTAHABJIMBAETCS B PE3YJIbTATE OTCPOUKH B MOTPEOTICHUU, UMEET MECTO BPEMEHHOE
COKpAILlEHUE TPEICIbHONW CKIOHHOCTH K TOTPEOJIEHUIO, TO €CTh YMEHbIIAEeTCs
YUCJCHHOE 3HAYEHHUE CaMOT0 MYJIbTUIUTUKATOPA. [TOCKOJBKY Ke B X0/€
YCTaHOBJICHUS

PaBHOBECHSI PACCACBHIBAIOTCS 3aMachl, STO O3HA4YaeT, 4YTO Ha TMPOTSKEHUU
paccMaTpUBaEMOro MPOMEXKYTKa BpeMEHU 00I11ass CyMMa WHBECTHIIHA
YBEIIUUMBACTCS

MEJUICHHEH, YeM PaCHIMPSIOTCS HHBECTUIIMN B OTPACM, TTPOU3BOIAIINE
KanuTajabHbIE

onara, nu, naave roBops, MoAJiekaias yMHOKCHUIO BEIMUMHA HE YBEIMUNBACTCS
Ha

BCIO CYMMY TIPUPAITICHUSI MHBECTUITMI B OTPACTISX, BHITYCKAIOIINX KamUuTaIbHbIC
Omnara.

OnHAKO ¢ TEUEHUEM BPEMEHM OTpaciu, MPOM3BOIALIME MOTpEeOUTENbCKHUE Onara,
IpUCIOCaOIUBAIOTCS K HOBOMY YPOBHIO CIPOCA, W TOrAa (MOCKOJBKY MPOUCXOAUT
yIOBJIETBOPEHUE OTIOKEHHBIX MOTPEOHOCTEH ) MpeesibHAs CKIIOHHOCTD K
NOTPEOIEHUIO

Ha TPOTSHKEHUM HEKOTOPOTO BPEMEHW OKa3bIBACTCS BHINIE OOBIYHOM, Kak Obl
KOMIICHCHPYS €€ HeJI0OCTaTOYHOCTh B MPEAIICCTBYIOMNNA TEPUOa, B KOHECUHOM
cuere

npesenbHas CKIIOHHOCTh K NOTPEOICHUIO BO3BPALIACTCs K HOPMAJIbHOMY YpOBHIO. B
TO

)K€ BPEeMsI BOCCTAHOBJICHHUE 3aMacoB JI0 WX MPEKHEH BEJTUUMHBI IPUBOAUT K TOMY,
4TO
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npupaiieHre oOIIei CyMMbl MHBECTHUITNI BPEMEHHO OOTOHSIET YBEIMUCHHUE
WHBECTUIINN B
OTpacisx, MPOU3BOIAIIMX KamuTalbHble Onara (HAKOMJICHWE JOMOJHUTEIHHOTO
00OpOTHOIO KanuTasa, CBI3aHHOE C pacIlIMpPEeHUEM 00beMa MPOM3BOJACTBA, TAKKE
BPEMEHHO JICHCTBYET B TOM K€ HaITPABIICHUN ).

Tot (hakTt, YTO HEMPEABUACHHBIC M3MEHEHHS TTIOJTHOCTHIO OKA3bIBAIOT CBOE
BIIMSTHUE
Ha pPa3Mephl 3aHATOCTH JIUIIIH 110 UCTCUCHUH M3BECTHOTO MPOMEXKYTKA BPEMEHH,
urpaceT
CYIIICCTBECHHYIO POJIb TIPY PEIICHUH psija MmpoOiaeM. B 9acTHOCTH, €ro HeoOX0AUMO
MPUHATH BO BHUMAHUE MPH MCCIICAOBAHUN SIKOHOMUYECKOTO IUKJIIA (TIOAX0A K
aHaJIN3y
ATOTO BOMpPOCa U3jaractcs B Moeid padorte "Tpaktar o aensrax”). Ho 3toT dakr
HUCKOJIbKO HE TOJAPHIBACT 3HAYCHWS TEOPUU MYJBTHILNIMKATOPA, Kak OHa OblLia
U3JI0’KEHA B JTOM KHWTE, HECMOTPS Ha CYIICCTBOBAHME BPEMCHHBIX JIaros,
MYJBTUIUIMKATOP BCE K€ MOJMKET CIY>KUTh MEPWJIOM COBOKYIHOTO YBEIMYEHUS
3QHATOCTH, KOTOPOE, KaK MOKHO OKHJAATh, MOBJEYET 3a COOOM paclIMpeHue
MPOM3BOJICTBA B OTPACTIAX, BHIMYCKAIOMIMX KanmuTajbHble Onara. bonblie TOro, 3a
UCKJTIOYCHHUEM TEX CITy4aeB, KOTJa OTPAC/H, MPOU3BOASIINE MOTPEOUTEIBCKIE
Onara,
yke paboTaroT MOYTH Ha TIOJTHYEO MOIIHOCTH - TaK YTO YBEIMUYEHHUE TTPOTYKITUH
TpeOyeT
paciiupeHus MPEANPUITHA, a HE TOJBKO 00Jie€ MHTEHCHUBHOTO WCHOJb30BaHUS
UMEIOMIETOCS 00OPYJIOBaHMs,- HET OCHOBAHW TMojarath, 4To MOTpeOyeTcs
CKOJIbKO-HUOY b 3HAUUTEIBHBIA MPOMEKYTOK BPEMEHH, MPEXKIAE UYEM 3aHATOCTH B
OTPacisiX, BHITYCKAMOIMIUX NOTPEOUTENBCKUE OJiara, HE HAYHET MOBBIIIATHCS parl
passu
C 3aHATOCTHIO B OTPAC/AX, MPOU3BOIAINIMX KamUTabHBIC Oflara, ¥ YMCICHHOE
3HAUEHUE MYJIBTUILJINKATOPA HE YCTAHOBUTCS BOJIM3HU OT €r0 HOPMAILHOTO YPOBHSI.

\%

BelIie yike 0TMEeYajioch, 9To 4eM O0JIbIie MpeaeabHas CKIOHHOCTD K
noTpeOIEHUIO,
TeM OOJIbIIIE BEIMYMHA MYJBTHUIUIMKATOpPA W, 3HAYWUT, TeM OOJbIlE CABUTH B
3aHATOCTH, BBI3BIBAEMbIC JJAHHBIM M3MEHEHUEM B pa3zMepax nHBecTulmii. Kakercs,
4TO
ATO MOXKET MPUBECTH HAC K CICAYIOWIEMY MAPAJ0KCATBHOMY 3aKJIFOUEHUIO:
OenHoe
0OLIECTBO, B KOTOPOM COEpEracTcsi OU€Hb Majiast J0Jsl JA0X0/ia, MOJABEPKEHO OoJiee
PE3KKUM KoJicOaHUsIM, 4eM O0raToe 00IIeCTBO, T1e coeperacTes OobIas 105 J0X0Aa
¥ TIO3TOMY MEHBIIIE BEIMUMHA MYJIbTUILINKATOPA.

Onnako moa00HOE 3aKTI0UCHUE YIIYCKACT U3 BUAY Pa3Iiyve MEXAY BIHSHUCM,
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KOTOPOE€ OKa3bIBAKOT MPEEIbHAS CKIIOHHOCTh K TOTPEOIEHUIO U CPEAHSIS CKIIOHHOCTh
K

notpedneHnto. XOoTs NPH BBICOKOW MPEAENIBHON CKIOHHOCTH K TOTPEOICHHUIO
JAHHOE

NPOLEHTHOE U3MEHEHUE NHBECTHLIMN JAcT CPABHUTEIBLHO OOJBIINIA
MYJIbTUTUTMKALMOHHbIHA

3¢ deKT, Bce e B a0COMOTHOM BBIPAXKCHUN YKa3aHHBIHA 3(h(PeKT OyneT HEBENHK, €CH
U

CPEIHSsl CKIIOHHOCTD K MOTPEOJICHUIO TAK)KE BBICOKA. DTO MOKHO
MTPOUJUTKOCTPUPOBATH

CJIEYIOIIUM YU CIIOBBIM TTPUMEPOM.

[Tpeanonoxum, 4To CKJIIOHHOCTh OOIIECTBA K MOTPEOSIEHUI0 TaKOBa, YTO O TEX
1O, TIOKA €r0 PEAIbHBIA JOXO/ HE MPEBBIIACT MPOAYKLIMH, TOIYYAEMON B
pe3yJibTare
COCIMHEHHs 5 MIIH. YEJOBEK C MUMEKIIMMUCI B HAIUYMHM IPOU3BOACTBEHHBIMU
MOIIHOCTSIMH, OHO IOTPEOISET BECH CBOM AOX0. JJoMyCTHM TaKkKe, 4To U3
OPOAYKIIHH
JOTMOJIHUTENBHO 3aHATHIX 100 ThIC. 4emOBEK OHO MOTpednsier 99%, W3 mpoaykuuu
cnenyromux 100 ThIC.- 98%, ewie nonomHuTeNbHbIX 100 THIC.- 97% U T.4. 1 4TO NpHU
YBEJIMYEHUH YMCICHHOCTH paboumX U ciy>kamux 40 10 MITH. 4eJIOBEK JOCTUIacTCs
MOJIHAS 3aHATOCTh. OTCIOAA CIEYET, YTO, KOorja 3aHsaTo 5 MaH. + 1 100 TeIC.
YEJIOBEK, 3HAYEHUE MPEACIBHOIO MYJIBTUILUIMKATOPA PAaBHO M WHBECTHPYETCSH
MIPOLIEHTOB HAMOHAIBHOTO J0XO/A.

[Toatomy, koraa 3auato 5200 THIC. YENOBEK, MYJBTUIUIMKATOP OYEHb BEIUK (OH
paseH 50), HO MUHBECTULIMM MPEACTABISIOT COOOM ML HUYTOKHYIO OO -

0,06%

TEKYIIEro J0X0Aa. ECnu na’ke WHBECTULIMH COKPATATCS OUEHb PE3KO, CKaKEM Ha 2/3,
TO 3aHATOCTH CHU3UTCS UIb 10 5100 ThIC. 4eNmoBEK, T. €. mpuMepHO Ha 2%. C
JPYTO# CTOPOHBI, KOTAA 3aHATO 9 MIIH. YEJIOBEK, MPEACIbHBIA MYJIBTUILIMKATOP
CPABHUTENILHO MaJl, @ UMEHHO 2,5, HO MHBECTULMH TENEPH COCTABISAOT
CYLLECTBEHHY IO

4acTh - 9 % TeKylmero A0X0/ia, ¥ MO3TOMY €CJIM UHBECTULIMU COKpallaroTcs Ha 2/3,
TO 3aHATOCThb CHU3UTCA 10 6900 TwIC., T. €. Ha 23%. B mpenene, koraa
WHBECTULIAN MAJAI0T 10 HYJISI, B IEPBOM CJIy4ae 3aHATOCTb CHU3UTCS TOJILKO HA 4%,
TOTJa KaK B MOCIEAHEM CIy4yae OHa cokpatutcs Ha 44% (63) .

B npuBenenHoM Bbllie npuMepe Oosiee OeIHOE M3 JABYX CPAaBHUBAEMBIX OOIIECCTB
OKa3bIBacTCs 0osee OCTHBIM BCIEACTBHE 0OJIEE HU3KOTO YPOBHS 3aHATOCTH. Ho TO e
CaMo€ PACCYKICHUE MPUMEHUMO U K CIIy4asiMm, Koraa OeaHOCTh 00yClIOBIeHa Oosee
HU3KOH KBAM(PMKALMEH UCTIONB3YEMBIX Pa00UMX U CIIYKAIMX, XYAIEH TEXHUKOM
101
MEHBIIMMH pa3MEpPaMy KauTaJIbHOTO IMYIIECTBA. TakuM 00pa3oMm, XOTs B
OeHOM

119



o01IecTBe pa3Mepsl MyJIbTUILUIMKATOPA CPABHUTEIIBHO BEJIMKH, BIMSHHUE KOJcOaHWi
B

pa3Mepax MHBECTHLIMNA HA 3aHATOCTh OKAKETCS MHOTO CHIIbHEH B O0raroM OOILECTBE,
TaK KaK MOKHO TPEANOJIOKUATh, YTO UMEHHO B TIOCIEAHEM TEKYINUE WHBECTULIMU
COCTABJISIFOT TOPa30 OOJIBIITYIO OO TEKYIIEH TpoayKiuu (64) .

W3 cka3zaHHOrO TakXke CO BCEH OYEBHIHOCTBIO CIECAYET, YTO MPH HALIMX
NPEINONIOKEHUAX OUH U TOT K€ MPUPOCT YHMCIECHHOCTH JIFOJCH, MPUBICKAEMBIX K
OCYILIECTBIEHUIO OOIIECTBEHHBIX Pab0T, CMOKET OKa3aTh 3HAYUTEIBLHO OOJbLIEE
BIIMSTHUE
HA COBOKYITHYIO 3aHITOCTb, €CJIA OHO MPOBOJUTCS €IIE B TOT NEPHO, KOT/IA YPOBEHD
0e3padoThLIb 0COOEHHO BBICOK, YEM €CJIM OHO MPEANPUHUMAIOCH Obl TO3HEM,
KOrza
SKOHOMHMKA MPUOIMKACTCS K YPOBHIO MOJIHOM 3aHsATOCTH. OOpaThMest K
NPUBEICHHOMY
OPUMEPY: €CIU B TO BPEMsI, KOT/Ia 3aHATOCTh yHajia

70 5200 ThIC. YEJIOBEK, HA OOIIECTBEHHBIX PadoTax OyA€T 3aHATO JOMOTHUTEIBHO
eme 100 TeIC. 4eNnOBEK, COBOKYITHAS 3aHATOCTh Bo3pacter 1o 6400 teic. Ho ecnm
3aHATOCTh YK€ COCTABISIET 9 MIIH. YENIOBEK, NMPUEM HA OOLICCTBEHHBIE PaOOTHI
n00aBoYHbIX 100 ThIC. YETOBEK BBI30BET YBETUUYECHHUE COBOKYITHOM 3aHITOCTH
TOJIBKO
10 9200 teic. Takum 00pa3zoM, €ClM TOJBKO COXPAHSET CHIIy MPEIIOJIONKEHUE,
COMIACHO KOTOPOMY MO MEPE YBENUUYCHHs Oe3paboTHIIBl BCE MEHbLIAs J0JIs J0XOAa
cOeperaercs, BO BpEMS )KECTOKOM 0e3paboTHIBl MOTYT MHOTOKPATHO "OKyMaThCs'
Jake T 00IIECTBECHHBIE Pa00ThI, PUHAHCUPYEMBIE 3a CYET COKPALICHUS PacX0JI0B
Ha
BBITIATy MOCOOMiT 0€3pabOTHBIM, TOJIE3HOCTh KOTOPBIX MPEACTABISAETCS
COMHHUTEIBLHOM.

Ho To0 ke camoe npeanoiokKeHne 0 paclIuPpEHU OOLIECTBEHHBIX PadOT MOMKET
CTaTh

ropasfo MeHee yOeIUTENbHBIM M0 MEPE TOr0, KaK 3KOHOMUKA TPUOIHKAETCS K
YPOBHIO

nojHOW 3aHaTrocTH. Jlanee. EciM mpaBHABHO HalIe MPEINOJIOKEHUE, COTJIacHO
KOTOPOMY NPEIENIbHAS CKIIOHHOCTh K OTPEOJICHUIO HEYKITIOHHO MAJAcT C
NPUOITMKEHUEM

K MOJIHOM 3aHATOCTH, TO OTCIOJIA CIIEAYET, UTO 3aJJaHHOE JAJIbHEHIIEE YBEIMUYEHUE
3aHIATOCTH BCE TPyAHEE OOCCIEUUTh MYTEM JAOMOJHUTEIBHOIO YBEIHYCHUS
WHBECTULINH.

Bb110 OB HETPYAHO BBIYEPTUTH TPaPUK, XapaKTEPU3YIOIMKA JBHKEHUE
[IPEIEITBHON
CKJIOHHOCTH K MOTPEOJICHUIO HA KOKAOH CTalMM TPOMBILUICHHOTO LWKIIA, HCXOJs
u3
CTATHUCTUYECKUX JAHHBIX O COBOKYITHOM JIOXOJE W COBOKYIHBIX WHBECTHIUSX HA
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NOCTIEA0BATEIBHBIE MOMEHThI BPEMEHH, €CIH OBl TOJBKO MBI pacrnojaraiu
TaKAMHA

JaHHbIMKA. OJTHAKO B HACTOSILIEE BPEMS HAIllA CTATUCTUKA HENOCTATOYHO TOYHA
(uma

HEAOCTATOYHO MPUCIOCOOJICHA K PEHICHUIO JAHHOW 3a]aud), MO3TOMY OHA HE
NO3BOJIACT HAM MOWTH JalblIe BEChbMa MPUOMM3UTENBHBIX OLCHOK. Jlydine Bcero,
HACKOJIBKO S 3HAO, IS 3TOM e noaxomar nanueie C. Ky3nena, oTtHocsmmecs K
CoenuHeHHbIM LlITaram (MBI y>K€ CChIJTAJINCH HA HUX BBILIE, CM. C. 85-86), X0Td H
YKa3aHHbIE TMOKA3aTENM BECbMa HEHaACKHBL. Ecmu conmoctaButh 3TH HUQpPBL €
MMEIIIMMUCS OLEHKAMHU HALMOHAIBHOIO JJOXO/A, TO NMPU BCEH YCIIOBHOCTH
VKa3aHHBIX

JAHHBIX OHU OOHAPYKUBAKOT 0OJIEE HHU3KYKD M BMECTE C TeM 0oJiee CTaOMIIBHYIO
BEJIMYMHY MYJIBTHIUIMKATOPA WHBECTULIMIA 110 CPABHEHUIO € TOM, KOTOPYIO S MOT
OBl

okuJarb. Ecny BBIAETUMTH M30IMPOBAHHO OTAENBHBIE TOABL, TO PE3YJIBTATHI
OKa3bIBAKOTCS KpailHe HeperysapHbiMU. HO ecim crpynnupoBare MX MOMNApHO, TO
MYJIBTHIUTAKATOP, MO-BAUAMMOMY, COCTABIISIET MEHBILE 3 W, MO BCEH BEPOSTHOCTH,
JOBOJIBHO YCTOMYMB B 00JIACTH 3HAUEHWH, ONM3KUX K 2,5. 3TO COOTBETCTBYET
OPEIEbHON CKJIOHHOCTH K MOTPEOJICHUIO, He npeBblaromei 60-70%,- uudpa,
KOTOpas

KQKETCS BIOJTHE COTVIACYIOIIEHCS C YCIOBHIMM OyMa, HO HEOKMIAHHO M, KaK MHE
NPEICTABISIETCS, HENPABAONOA00HO HA3KOM JUTst Kpru3uca. BO3MOKHO, OJHAKO, 4YTO
KpaitHuii (UHAHCOBBINA KOHCEPBATH3M AMEPUKAHCKUX AKIIMOHEPHBIX KOMITAHWA,
KOTOPBIA

NPOSIBIISIETCS NAXKE B OOCTAHOBKE KPU3UCA, MOKET OOBSICHUTB 3TO SIBJICHUE. J[pyrumu
CJIOBAMU, €CJIM PEMOHT M 3aME€Ha 00OpYyAOBaHUSl (PAKTUYECKH HE MPOM3BOASATCS B
COOTBETCTBYIOILIMX Pa3MEPax, TaK YTO MHBECTULIMN PE3KO COKPAILAKOTCH, &
(pMHAHCOBBIE

OTUMCIICHUS JUT 3TUX LENIEH TPOJOJDKAOT HAKATUIMBATECSA, TO YKa3aHHBIC
ITPOLIECCHI

OPEIOTBPALIAIOT POCT MPEACTBHOM CKIIOHHOCTH K MOTPEOJICHUIO, KOTOPBIA HMEN
OBl

MECTO MPH MHBIX 0OCTOATENBCTBAX. S MOA03PEBAKD, UTO 3TOT (PAKTOP MOT CHITPATh
CEPbE3HYIO POJIb B YIUIyONEHUU HelaBHero kpusnca B CoennaeHHbIx [tarax. C
IPyrou

CTOPOHBI, BO3MOYKHO, YTO CTATHCTHKA HECKOJIBKO NPEYBEIMUYMBACT NAIACHHUE
WHBECTULINNA, KOTOPBIE, IO UMEIOIIUMCS JaHHBIM, OblT B 1932 1. Ha 75% MeHblIIe,
4em

B 1929 r., B TO BpeMs KaK "4MCTOE HAKOIJICHUE KamuTana' CHU3WIOCh Oojiee 4eM
Ha 95%. Jlaxke cpaBHUTENBHO HEOONBIIOE U3MEHEHHE B 3TUX OLICHKAX MPUBENO OBl
K

CYLUECTBEHHOMY U3MEHECHHIO B BETMYMHE MYJIbTUILIMKATOPA.
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VI

Korga cymectByer BEIHYKAEHHAs Oe3paboTulia, TO MpeacibHas TATOCTb TPyna
HEM30EKHO OKA3bIBACTCA MEHBIIE, YEM MOJE3HOCTh MPEACIBHOrO MpoAykra. B
JEHACTBUTEILHOCTH PA3PhIB MEKAY HUMU MOKET JOCTHIaTh 3HAYUTEIBHBIX
pa3MepoB.

Benp 1 yenoBeka, KOTOPBIA A0AT0 OcTaBayics 0e3pab0THBIM, HEKOTOPBIE
TPYJIOBBIE

3aTpathbl HE TOJIBKO HE OYAYT B TATOCTh, HO, HAMPOTUB, MOTYT JOCTABJISATh €MY
VAOBJIETBOPEHUE. ECIIN COTNTACUTHCS C 3TUM, TOT1a TPUBEICHHBIC BBILIIC
COOOpaKECHUS

MOKA3bIBAIOT, KAKMM 00Pa30M '"HEMPOU3BOAMTEIBHBIE pacxojibl’, (PMHAHCUPYEMBIC
C

MOMOIIBIO 3alMOB (65) , MOTYT TEM HE MEHEE B WTOTe OOOraTuTh OOIIECTBO.
Coopy>keHHE NTUPaMU/I, 3EMIICTPIACCHUS, JAKE BOMHBI MOTYT TOCHYXKHATh CTHMYJIOM
K

YBEJIMYCHUIO OOraTCTBA, €CJIM BOCIUTAHUE HAIIMX TOCYAApPCTBCHHBIX JEATENCH Ha
MPUHIIMNAX KIACCHYECKON MOJIMTHYECKOW SKOHOMUU HE TIO3BOJISIET BHIOPATh KAKOM-
b0

JIYYIIUHI MY Th.

Jx0o0OMNBITHO, YTO 3ApaBBIA CMBICI, MBITAICh BBIPBATHCS W3 NYT HEJNCMBIX
TEOPETUUECKUX 3AKITFOUYCHUH, CKJIOHSUICS K TOMY, YTOOBI MPEANOYECTh MOJHOCTHIO
HEMPOU3BOAUTEIIBHBIE JT0XOJIbI, (PUHAHCUPYEMBIE ¢ MOMOLIBI0 3aiMOB,
YACTUYHO
HEMPOU3BOAMTENIBHBIM PACXOAAM: BEb O TOCIEIHUX, MOCKOJIBKY OHU HE COBCEM
HEMPOU3BOAUTENBHBIC, OOBIYHO CYAAT C TOYKH 3PEHUSl CTPOTrMX "KOMMEpPYECKUX'
npuHIMnoB. HanpumMep, pemenre o momomu 0e3paboTHBIM, (PUHAHCUPYEMOW 3a
CYeT
3aiiMOB, KaK MMPaBHJIO,

NPUHUMAIOT JIETYE, YEM PEIICHHE O TAKUX PACX0Jax Ha COBEPLICHCTBOBAHME
TEXHUKH, KOTOPBIC HE OKYITAKOTCS HCXOIS U3 CYIICCTBYIOIICH HOPMBI TPOLeHTa. B TO
Ke
BPEMS PBITBE SIM B 36MJIE, K3BECTHOE MO/ HA3BAHUEM JOOBIUM 30J10Ta, KOTOPOE HE
TOJILKO HE MPUOABNISIET HUYErO K JACHCTBUTENIBHOMY OOrarcTBy Mupa, HO
MPEAIONAracT K TOMY K€ JOTIOJHUTENBHYIO TIATOCTh TPYAQ, PACCMATPUBACTCA Kak
JIyYIIIee U3 BCEX PEIICHUM.

Ecnu Obl ka3HAYECHCTBO HAMOJHSUIO CTapbie OYTHUIKM OAHKHOTAMU, 3aKalblBAJIO HX
HA COOTBETCTBYIOLIEH rIyOnHE B O€3NCHCTBYOIIMX YIOJBHBIX IIAXTaX, 3arOIHSIIO
3TH
LIAXThl JOBEPXY TOPOJACKMM MYCOPOM, a 3aTEM, HAKOHEL, MPEAOCTABIISIIO Obl
YaCTHOM
WHUIMATUBE Ha OCHOBE XOPOLIO UCMBITAHHBIX MPUHIMMIOB laissez-faire BbIKanbIBaTh
3TH OAHKHOTHI M3 3€MJIM (IPUYEM, YTOOBI MOJYYWThH MPABO HA TAKYHO HOOBIYY,
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TpeOOBANOCH Obl, KOHEYHO, HAAJEKAIUM TOPSIIKOM apeHI0BATh
"OAHKHOTOHOCHYO"

momasas), To 6e3padoTuna Morja Obl TOJTHOCTHIO UCUE3HYTh, @ KOCBEHHBIM
oOpazom

3TO MPUBENO Obl, BEPOSATHO, K 3HAUUTEILHOMY YBEJIMUEHUIO KaK PEabHOro J0X0Ja
00I1IECTBA, TAK ¥ €70 KaMUTAIbHOTO OOraTrcTBa MO CPABHEHHUIO C CYILECTBYIOLIUMHU
pasmepamu. Pazymeercs, 6omee 1enecoodpa3zHo ObUIo Obl CTPOUTH KUIIBIE JOMA U T.
1., HO €CJIA ATOMY MPENSATCTBYIOT MOJIUTUYECCKUE U MPAKTUUYECKUE TPYTHOCTH, TO U
npejyiaracMblii BAPUAHT JIydllie.

AHaJorus Mexay NoJ0OHBIM BAPUAHTOM U PEATTbHBIMU MPOLIECCaMU J0OBIYH
30J10Ta, B
CYIIHOCTH IOBOps, MOJIHAsA. Kak mokas3aj ombIT, B TO BpeMsl KOrja Ha JOCTYMHOM
rITyOUHE MOKHO TOOBITH TOCTATOYHOE KOJMYECTBO 30JI0TA, PealbHOE OOraTrcTBO
MUpa
OBICTPO PACTET, a KOT/Ia 30JI0TAa HA NOCTYMHBIX ITyOMHAX Majio, HACTYMAaeT 3acToi
win ynaaok. Takum o0pa3oM, 30JI0TbI€ PYJTHUKKM YPE3BBIYAHHO I[EHHBI U Ba)KHBI
VTS
muBUIM3auK. Tak jk€ Kak pacxojibl Ha BEJICHUE BOWHBI OKa3bIBAIOTCS
€IMHCTBEHHOM
(opMOii OrPOMHBIX 3arpar, (PUHAHCUPYEMBIX C MOMOIIBIO 3alMOB, KOTOPYIO
rOCYJapCTBEHHbIE JEATEIM CUMTAIOT OIMpaBAaHHOW, Tak M J00bYa 30J10Ta
OpeACTaBseT cOO0M €MHCTBEHHBIH MPEAIOT sl TAKOTO PHIThS SIM B 3eMJI€, KOTOPOE
OaHKUPBI TOTOBBI CYMTATH 30POBBIM (PMHAHCOBBIM NpeAnpusitiueM. M Tot u apyroi
BU/TbI
JESITENBHOCTU CHITPAJIA CBOIO POJIb B MPOIPECCE 32 HEMMEHUEM JTyUlIero. 31ECh
CTOUT
YIIOMSIHYTh TAKXKE CJIEAYIOIIee 00CTOSTENBCTBO: HAOMIOAIOIAACS BO BpeMs
KPU3UCOB
TEHJEHIMSI K POCTY LEHBI 30J10Ta (110 CPABHEHUIO C IICHAMU Ha TPy U MaTepHhaibl)
MOMOTaeT KOHEYHOMY BOCCTAHOBJICHUIO XO3SIHCTBEHHON aKTUBHOCTH.

W neno He OrpaHUYMBAETCS BEPOSTHBIM BIIMSHUEM YBEJIMUEHHOTO MPUTOKA 30JI0Ta
HAa HOPMY MPOLEHTA; KOT/Ia MbI CTAJIKMBAEMCS C CUTYyallMEl, UCKITIOYAOLIEH
YBEJIUUEHUE
3QHATOCTU TAKUMHU CPEACTBAMM, KOTOPbHIE TO3BOJISIOT B TO K€ CaMOE€ -BpeMms
00ecrneunTh POCT 3anaca Mnojie3Horo 0orarcrTea, cama A00bYa 30J10Ta MOKET 1O IBYM
OpUYMHAM PACCMATPUBATLCA KaK Ype3BbIYAHO yA00Has QopMa HMHBECTHUIIMMA.
Bo-nepBbix, 100bI4Ya 30J10Ta MPEACTABISETCS OCOOCHHO MPUBICKATEIBHON € TOYKH
3peHHs CHEKYJISTUBHBIX OMEpaluii, MOATOMY M PELICHUS HACUET TaKoi A00bIYM
CPAaBHUTEILHO MEHBIIE 3aBUCAT OT YCTAHOBUBLICHCS HA PHIHKE HOPMBI MPOILIEHTA.
Bo-BTOpBIX, pe3ysibTaT 3TOM ACITENBHOCTHA, @ UMEHHO POCT 3amaca 30J0Ta, HE
OKa3bIBA€T BIMSHMS HA YMEHBUICHWE €ro MpeAeibHON MOJIE3HOCTH, KaK 3TO
OPOUCXOIUT ¢ ApyruMu Ojaramu. [IOCKOJIbKY 1IEHHOCTH JOMa 3aBUCUT OT €ro
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MTOJIE3HOCTH, KAK/BIN CIEAYIOMNI ITOCTPOCHHBIN JOM YMEHBIIACT OKUAAEMYIO
BEIIMYMHY

J0XO0JI0B, KOTOPBIE MOTJIO Obl MPUHECTA CTPOMTENBLCTBO HOBBIX JIOMOB, M MO3TOMY
JIENIacT MEHEE MPUBJICKATETbHBIMH JAIBHEHINNE HHBECTULIMN TAKOTO poja (eciu
TOJIBKO

HOpMa MPOLICHTA HE CHIKACTCS Parl pass U ¢ YKa3aHHbIM MPOLECCOM). A TUIOABI,
OPUHOCUMBIC JOOBIYEH 30J10Ta, JMILICHBI 3TOT0 HEAOCTarKa, W MPHUOCTAHOBKY
JaJIbHERIECH 10OBIYM MOTJIO OBl BBI3BATH JIMIIb YBEIMUYCHUE €AMHUIBI 3apa00THOM
TUTAThI

(BBIPQXKEHHOM B 30J10T€); OJTHAKO TaKasi CUTyallsl €1BA JIM MOXKET UMETh MECTO JI0
TEX MOP, TOKA YPOBEHB 3aHIATOCTH CYILIECTBEHHO HE MOBBICUTCS.

JlpeBuuii Erunet OblT BABOHHE CYACTIWMB W, HECOMHEHHO, ObUl 00sI3aH CBOUM
CKa304YHBIM OOTaTCTBOM TOMY, YTO OH pacroyiarai ABYMs TaKMMW BHIAMHU
JESATELHOCTH, KaK COOPY>KEHUE MUPaMU U J00bYa OJIaropoAHBIX METAIIOB,
TUTO/IbI
ATON AEATENBHOCTHA HE MOTJIM HEMOCPEACTBEHHO YIOBIICTBOPTH HYK/Ibl YETOBEKA U
HE
WCIOJIB30BAIMCH ISl TOTPEOJICHUS, a CJICIOBATENIbHO, U MO MEPE YBEIMYCHUS
M300MITUSl OHM HE YTPAUYMBAIIM CBOCH LIEHHOCTU. B cpenHue Beka cTpowsin coOOpel U
CITY>KWJIM MAHUXUABL. MBI TENEPh CTOJb TIIATEIBHO B3BEIIUBAEM KaXKIO0€
peLIeHue,

OPEKIE YEM YBEMYHTH " (PUHAHCOBOE OpeMs”, KOTOPOE BO3J1aracTcsi Ha MOTOMCTBO
PHA COOPYKEHUM IOMOB, TPEAHAZHAYEHHBIX JJIsl HAIIUX JETEH U BHYKOB, YTO y Hac
HET TaKWX JIETKUX CHOCOOOB M30aBUTh €0 OT CTPaJaHuil, NPUYUHSIEMBIX
Oe3padotuueii. 1 HaM NpuXOoAWUTCS TPUHUMATh TAKWE CTPAJAHUS KaK HEM3OEKHBIM
pE3yAbTaT MPUMEHEHHST K JEATEILHOCTA TOCYNAPCTBA TEX 3alOBEICH, KOTOPBIC
HaWJIy4dInuM 00pa3oM MPUCTIOCOOJEHBI JUIsl TOrO, 4TOOBI "MPUHOCUTH
oOoranieHue"

OTJEJIbHOMY YEJIOBEKY.

KHUI'A UETBEPTAA
[TOBYXXIEHUE K MHBECTUPOBAHUIO

['JIABA 11 Ilpenenbhas 3 (PekTHBHOCTE KanuTalia

Korna 4yenoBek MHBECTUPYET JEHBIM WUJIW MTOKYIACT KAMMUTATBHOS MMYIIECTBO, OH
npuoOpeTaeT MpaBo Ha psj OyAylmMX JOXOAOB OT MPOAAXH COOTBETCTBYIONICH
MPOAYKIIMH 34 BEIYETOM TEKYIIUX PACXOA0B, CBA3AHHBIX C €€ BBIMYCKOM,- JOXOJOB,
KOTOPBIE OH 0KMAACT MOJIYYUTh B TEUCHHE CPOKaA CIIY>KObl UMYIIECTBA. OTOT Psif
roJloBeix 70x0a0B Q1, Q2 . ... , OQn ynoOHO Ha3BaTh OXKUAACMBIM JOXOJOM OT
WHBECTUILINU.

OxxumaeMOMy HOXOAYy OT WHBECTHIMM TPOTUBOCTOUT I1IEHA NPEIOKEHUS
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KaMUTATbHOTO UMYIIIECTBA, TOHMMAaeMasi MPA TOM HE KaK Ta PbIHOYHAS IIE€HA, 10
KOTOPOH UMYIIECTBO JAHHOTO BUJIA MOKET ObITh B HACTOSIIIMM MOMEHT KYIUICHO
Ha

PBIHKE, a KaK II€HA, KaK pa3 J0CTaTO4YHas A TOro, 4ToOBl MOOYIAUTH
NPOU3BOJUTENS K BBIMYCKY HOBOW JOOABOYHOM €IUHUIIBI 3TOIO UMYIIECTBA, T. €. TO,
4YTO OOBIYHO HA3BIBAETCS €T0 BOCCTAHOBUTENILHON CTOMMOCTBIO. OTHOLIEHHUE,
KOTOpOE

CBSI3BIBACT OKUAACMBIN T0XO/ OT KAMUTATLHOTO MMYLIECTBA € €r0 LIEHOU
PEIOKEHMS,

WJIA BOCCTAHOBUTEIBHONW CTOMMOCTBIO, T. €. OTHOIIEHUE MEKIAY OKUIACMBIM
JOXOJIOM,

MPUHOCUMBIM JIOTIOJTHUTEBHONW €TMHUIIEH TAHHOTO BUAA KamUTaJIbHOIO
UMYIIECTBA, U

LEHOW MPOM3BOJACTBA 3TOM €IMHULBL, JACT HAM NPEACIIbHYIO 3PPEKTUBHOCTD
Kanurana

3TOrO BHJA. bosee TOUHO s onpeAensito NpeacabHy0 3(Q(HEKTHBHOCTD KanuTala Kak
BEJIMYMHY, PABHYIO TOM YUETHOM CTAaBKE, KOTOpask ypaBHsiIa Obl HBIHEIITHIOO
CTOUMOCTb

psaa roJ0BbIX TIOXOJ0B, OXKUJAEMBIX OT UCIOJIb30BaHUS KaNMTAJIbHOIO WMYIIECTBA
B

TEYECHHUE CPOKA €r0 CITY>KObI, ¢ HEHOW €ro NpeIoKeHHs. MBI MOJTy4aeM TaKuM
oOpazom

npeacabHyto 3(PPEKTUBHOCTD OTACIBHBIX BUIOB KAUTAIBHOTO UMYIIECTBA.
HawnGonpuras

U3 3TUX NPeaETbHBIX d(P(HEKTUBHOCTEN MOKET TOT1a PACCMATPUBATHCS KaK
npeenbHast

3((PEKTHBHOCTH KamUTaNA B LEIOM.

Yurarens JOMKEH 3aMETUTh, 4TO TMpeaeibHas S(PQPEKTUBHOCTh KanuTalia
ONPEACTSAETCS 3A€Ch C TOYKH 3PEHUS OXMAACMOTO I0XOAA M TEKYLICH LEHBI
NPEUIOKEHNS KAMUTATLHOTO MMyLecTBa. OHA 3aBUCUT OT HOPMBI JT0XOJA,
KOTOPYIO
PaCCUUTHIBAIOT MOTYUYUTh, BKJIAJIbIBAsL JIEHBI'M BO BHOBb MPOU3BEICHHOE UMYIIIECTBO,
a
HE OT PETPOCMEKTUBHOM OLIEHKH TOTO, YTO MPUHECIIO HMHBECTUPOBAHUE B OTHOUIEHUHT
K
€ro NMEPBOHAYATIBHONW CTOMMOCTH IO JAHHBIM HA KOHEL CPOKa CITy>KObl IMYILIECTBA.

Ecnu B TeueHME HEKOTOPOro MEPUOJA BPEMEHH MPOUCXOIUT YBEIIMUYEHHE
WHBECTULIMNA B KAKOH-TMOO0 JaHHBINA BUJT KanWTajia, €ro mnpeaciabHas 3((OEKTUBHOCTD
YMEHBIIAETCS IO MEPE TOr0, KaK PAacTyT WHBECTUIMHU,- OTYACTH MOTOMY, 4TO
OKUAACMBIN 10X0/ OyIET MafaTh C POCTOM MPEUIOKEHUST JAHHOTO BUAA KalWTala,
OTYACTH KE MOTOMY, YTO, KaK MPaBWJIO, YCHJIECHUE HArPy3KHM HA MOILUHOCTH IO
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POU3BOJCTBY COOTBETCTBYIOIIMX KAMMTAIBHBIX OJIar BBI30BET BO3PACTAHUE HMX
LEHBI
npeioxenus. Bropoi u3 3tux (pakropoB 00bIYHO 0o0Jice Ba)KEH MpU
YCTAHOBJICHUA
pPaBHOBECHS UI1 KOPOTKHAX TMPOMEKYTKOB BPEMEHHM, HO C PAaCCMOTPEHHEM OoJiee
NPOAOKATENBHBIX MEPHOIOB BO3PACTAET 3HAUCHUE NEPBOro (hakropa. Takum
oOpazom,
JUTS KQKIOTO BAJA KanuTalla Mbl MO>KEM MTOCTPOUTH MPadUK, MOKA3bIBAFOIINH,
HACKOJIbKO
B TEUCHUE JAHHOTO TIEPUOAA JOKHBI BO3PACTH MHBECTULMM B 3TOT BUJ WMYILECTBA,
4yT0oOBI €ro npeaenbHas 3QpPEKTUBHOCTD ynaja A0 JIFOOOW 3aaHHON BEJMYMHBIL
Mzl
MO>KEM 3aTe€M OOBEAMHUTH 3TH TpapuKH IS BCEX PA3JIMUHBIX BUAOB KalWTalA,
NOJTyYMB TaKUM 00pa3oM rpaduk, CBA3bIBAIOLINI BEIMUYMHY COBOKYITHBIX
WHBECTHULNN C
COOTBETCTBYIOIICH MpeAcTbHON 3((PEKTUBHOCTHIO KanmuTaja B 1enoM. Hazoeem
ero
rpa@uKoM HMHBECTHLMOHHOIO CIpPOCA, WM, WHA4e, TPaQuKOM NPEACIbHON
3((PEeKTHBHOCTH KanuTaa.

[ToHSITHO, YTO NECHCTBUTENBHAS BEIMUMHA TEKYILMX UHBECTULIMIA OyaeT
CTPEMUTBCS
pacTu A0 TEX NOP, MOKA HE OCTAHETCS OONbIIEC HUKAKAX BHUAOB KAaNUTAJIBHOTO
UMYILIECTBA, MpeAcibHas 3PPEKTUBHOCTh KOTOPBIX MPEBbIMANA Obl TEKYIIYHO
HOpMY
npoueHTa. JIpyruMu Cl10BaMHy, BETMYMHA MHBECTHLIMIA CTPEMUTCS K TOH TOYKE Ha
rpavike MHBECTULIMOHHOTO CIpoca, TA¢ MpeaciibHas 3PPEKTUBHOCTh COBOKYITHOTO
KanuTajia paBHA PIHOYHON HOpME TpolieHTa (66) . To Xe caMoe MOXKET ObITh
BBIPAKEHO CleayrommM o0paszoMm. Eciau Qr ecTe 0oKMIaeMblii JOXO0I OT MMYILIECTBA
B
MOMEHT BPEMEHH T W dr MPEACTABISET HBIHEIMIHIOK LIEHHOCTh OXHOTO (yHTA
CTEPJMHIOB, MPEACTOSIECTO K MOTYYCHHUIO YEPES T JIET MPH TEKYIIEH HOPME
POLEHTA,
TO (Qrdr ecTh IeHA crpoca HA MHBECTHLMW. VX BEIMYMHA JOCTUTHET TaKOIo
YpOBHsL, py KOTOpoM (Qrdr cpaBHSETCS C LICHOH NMPEUIOKEHNS MHBECTULMI, KaK OHA
ObuUTa onpeaeieHa Boie. Ecnu ske, ¢ apyroi ctoponsl, (Qrdr He AOCTUraeT LECHBI
NPEUIONKEHUS, TOT1A TEKYLIME HHBECTHIIMM B UMYILECTBO, O KOTOPOM UAET PEYb, HE
OyJyT OCYIIIECTBIICHBI.

Otcroga cneayeT, 4to NOOYKIACHHE K WHBECTUPOBAHUIO 3aBUCUT OTYACTH OT
rpa¥ka FHBECTULIMOHHOTO CIIPOCAa U OTYACTH OT HOPMBI MPOLEHTA. TOJIBKO B
KOHLIE
KHHUTY YETBEPTOH MOKHO OyZIET AAaTh MOJIHYIO KAPTHHY (PAKTOPOB, OMPEACISAIOIIMX
HOpMY
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IIPOLICHTA BO BCEH UX PEAILHOM CI105KHOCTU. OHAKO s IPOLLY YUTATEN YK€ 37€ECh
3aMETUTh ceOe, YTO HU 3HAHUE OKMAEMOr0 J0XOAa OT MMYINECTBA, HH 3HAHWE
npeaenbHOR 3PPEKTUBHOCTH 3TOTO UMYIIECTBA EUIC HE JAKOT HAM BO3MOKHOCTH
CYJIUTh

KaK O HOPME MPOLICHTA, TaK U O TEKyIICH CTOMMOCTH uMmymecTBa. HeoOxommmo
BBIBECTH HOPMY MPOLEHTA U3 KAKOTO-IMO0 APYroro UCTOYHKWKA, W JIMIIb TOTAA MBI
CMOKEM OLIEHUTh CTOMMOCTh MMYILIECTBA IMYTEM 'KallUTAIU3aUUU’ €ro
0’KUAAEMOT0

J0X0/a.

II

Kak cBsi3aHO AaHHOE BBILIE ONPEACICHHAE MTPEAETbHON 3(PPEKTUBHOCTH KanuTaaa ¢
LIMPOKO PACIIPOCTPAHECHHBIMU TepMuUHaMu? IIpenenbHas mpOM3BOAMTENILHOCTD,
WIH
10X0[1, 3PPEKTUBHOCTD, UIIA OJIE3HOCTh, KAMKUTAJIA - TAKOBBI TEPMUHBI, KOTOPBIMU
MBI
BCE 4acTo nosib3yercd. OaHako, u3ydas 3KOHOMUUYECKYIO JIUTEPATypPy, HE TaK-TO
JIETKO HAWTH B HEH SCHOE M3JIOKEHHE TOrO, YTO K€ OOBIYHO MMEKT B BHIY
3KOHOMUCTHI IO/ STUMH TEPMUHAMHU.

Hmerotes Mo MEHBIIEH MEPE TPH HEACHBIX MYHKTA, KOTOPBIE TPEOYIOT YTOUHEHUS.
HauneM ¢ Toro, 4to HE MOHATHO, UAET JIU PEYb O MPUPALLCHAN B €AUHULY BPEMEHH
NPOAYKTa B HATYPAJTLHOM BBIPAKEHWU Ollarogaps MCHOJb30BAHWIO J100ABOYHOM
HATYPaJIbHOW €IMHULIBI KAUTAIA WIH K€ O MPUPALICHUM LICHHOCTHU MTPOIYKTa B
CBSI3HU C
BO3PAaCTaHUEM LEHHOCTH JOMOJHUTENBHOW €IUHULBI MCIIOJIB3YEMOr0 KanmuTaa.

B

NEPBOM CIIy4ae BO3HHMKAKOT TPYJHOCTH C ONPEACICHUEM HATYPAIBHONW €IMHMILIBI
KAIMUTAJIA, YTO, KaK s MOJaratd, ¥ HEBO3MOYKHO, U HE HY>KHO. KOHEYHO, MOKHO
CKa3aTh, YTO JAECATh PAOOUMX CHUMYT OOJBIIE MIICHULBLI C M3BECTHOTO Y4YacTKa
3€MJIH, €CJTA OHU CMOTYT UCIOJIb30BATh HEKOTOPBIE JOOABOYHBIC MAIIWHBI, HO SI HE
3HAK0 MHOTO CNOco0a CBECTH 3TO K NMOHATHOMY apu(pMETHUECKOMY COOTHOILEHUIO
WHaye,

KAaK B CTOMMOCTHBIX BEJIMYMHAX. €M HE MEHEE B MHOI'OYMCIIEHHBIX JUCKYCCHSX I10
3TOMY BOIPOCY, MOX0XKE, 3aTParuBaJIach INIABHBIM 00Pa30M B TOM WM WHOM
CMBICJIE

(¢u3nyeckas MPOM3BOAUTENBHOCTh KAMUTANA, XOTS ABTOPbl U HE BBIPAXKAIUCH
JOCTATOYHO SICHO.

Bo-BTOpBIX, BO3HMKAET BONPOC, SBIACTCA JIM MNpeacibHas 3(PPEeKTUBHOCTH
KaluTana HEKOTOpPOW aOCONIOTHONW BEJIMYMHOW WIIM JKE€ OHA BBICTYMAET Kak
coOoTHOLIEHHE. KOHTEKCTHI, B KOTOPBIX OHA (PUTYPUPYET, U OOBIKHOBEHUE
TPAKTOBATh
€€ KaK BEJIMYMHY TOH K€ PA3MEPHOCTH, YTO U HOPMa MPOLICHTA, KaK OyATO CKIIOHSIFOT
K TOMY, 4TOOBI CUMTATh €€ COOTHOLICHHEM. OMHAKO OOBIYHO HE Pa3bsCHSETCH,
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COOTHOLIEHHE KAaKUX UIMEHHO JIBYX BEJTMYMH UMEETCS B BUAY.
HakoHen, cymiecTByeT pasnuuue, MPEeHEOPEKEHUE KOTOPBIM MOPOKAAET OOJbIIe
BCEr0 MYTAHULIBl M HEIOPA3YMEHMIA,- PA3IMuhe MEKAY NMPUPAMEHUEM LICHHOCTH,
NOJTy4aeMbIM OJlaroapsi MCHOJIb30BAHUIO JO00ABOYHOTO KamnwuTajaa B
CJIOKUBILIEHCS
CUTYallH, U PSAOM TMPUPALLEHUHM, NMOJy4YaeMbIX B TEUEHHE BCErO CPOKA CITY>KOBI
J100aBOYHOIO KamuTaJlbHOTO UMYIIECTBA, T. €. pazanure mexay Q1 u Q1, Q2, ,Qn...
OTO MOAHUMAET LENTYIO TPOOJIEMY O POJIA MPEANOIIOKEHUA 3KOHOMUYECKOH TEOPHH.
B
OONBIIMHCTBE AUCKYCCUH O MpeaesibHOi 3((PEKTHBHOCTM KanuTalla HE YIEISIIOCh
HUKAKOTO BHUMaHUsI BCEM YJIEHAM YKA3aHHOTO psiaa, noMumMo Q1.

DT0, OIHAKO, HEJIB3s1 OMPABAATH, PA3BE UTO OCTABASICh B PAMKaX CTaTUYECKON
Teopuu, rae Bce Q paBHbL [lpuHdATas Teopus pacnpeacieHusi, B KOTOPOWH
MIPEAITOIAaracTCs, YTO KamuTajl B KaKIbIA TEKYIIUN IEPUO BPEMEHU IOJIYYAEeT CBOM
OPEIEIbHBIN MPOAYKT, MPABOMEPHA JIMIIb AJII HENOABUYKHOTO COCTOSHUSI.
COBOKyITHBIH
TEKYIIHANA JOXOM OT KalUTana HE MMEET MPSIMOrO OTHOIICHWS K €ro MpeAciIbHON
s¢pdexkTruBHOCTH. B TO k€ BpeMs TEKYIIMH A0X01 OT MPEACTbHON EAMHUIIBI
Kanurana
(T. €. J0XOA OT KanuTajla, YYACTBYIOUIMI B OMNPEACIICHUU LECHBI MPEATOKECHUS
NPOAYKIHMH ) PABEH MPEACTBHBIM U3AEPKKAM MCIOJB30BAHUS, YTO TAKXKE HE HUMEET
HenocpeactBeHHON CBSA3M ¢ TPEAETbHON 3PPEKTUBHOCTHIO KauTaIa.

[TopaxkaeT, Kak 1 y>Ke€ CKa3ayl, YAUBUTEIBHOE OTCYTCTBHE SICHOCTH B 3TOM
BOMpoce. B To jke Bpems s monararo, 4To JaHHOE MHOKO ONPEACTIEHUE BECbMa OJIM3KO
ITOAXOIUT K TOMY, YTO UMeN B BUay Mapma. Mapmaiur caM NpuMeHsUT
BBIPAKEHUE
"mpenenbHas uyrcTas 3PPEKTUBHOCTE" (PaKTOpa NPOM3BOACTBA, WM, WHAYE,
"IpenenbHas MOJIE3HOCTh KanuTaia". Huke naeTcst CBO/IKa BBICKA3bIBAHMUM,
HaunOomee
OJIM3KO OTHOCSIIMXCS K JAHHOMY BOITPOCY, KOTOPBIE s1 CMOT HAHTH B €T0
"IIpuHIMIax"

(67) . lnst TOro 4roOsbl EpeaaTh CyIMIECTBO MBICTM Mapiiajuia, s COSAMHUATT BMECTE
HEKOTOPBIE (Ppa3bl, KOTOPBIE B EI0 TEKCTE PA3JICIICHBI:

"Ha kakoii-m0o pabpuke 1o6aBoYHbIE MAIIMHBI CTOUMOCTBIO 100 GyHTOB
CTEPJMHIOB
MOTYT ObITh TPUMEHEHBI TakhuM 00pa3oM, 4TOOBI O€3 JOMOJIHATEIBHBIX PacX0J0B
obecneunTh J00aBOYHBIEC 3 ()YHTA CTEPIMHIOB €KETOTHONW YMCTOH BRIPYUKH (paOpuKu
3a
BbIYECTOM AMOPTH3ALMH 3TUX MAlMH. ECIIM HHBECTOPHI BKJIAIBIBAKOT KANUTAJT BCIOLY,
re
OHHU PACCUUTHIBAKOT MOJIYYHATh BHICOKYIO NPHOBLUIb, M €CJH, TOCIE TOTO KakK 3TO
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C/IETIAaHO ¥ PABHOBECUE YCTAHOBIICHO, YKA3aHHBII T0XOJ BCE €IIE MOKPBIBACT,
OPUATOM

B TOYHOCTH, PACXO/IbI IO MPUMEHEHHUIO 3TUX MAIIKH, TO Mbl MOKEM 3aKITFOUMTh
OTCHOJI,

YTO ro0Bass HOpMa npoueHta cocrasiser 3%. OgHaKko NMpUMEpPBl TAKOro poja
0OHapPY>KMBAIOT JIMIIb YAaCTh TEX BHYTPEHHUX CUJI, KOTOPBIE OMPEAEISIIOT CTOUMOCTb.
Hx

HEBO3MOKHO Pa3BEPHYTh HU B TEOPHUIO MPOLEHTA, HU B TEOPHIO 3apA0OTHOM ILIATHI,
HE

BIIJas1 B IOPOYHBINA KPyT... [Ipeanonoxum, 4o HOpMa nporeHTa pasHa 3%
TOJIOBBIX

10 BIIOJIHE HAJCKHBIM LICHHBIM OyMaraM M 4To MPOW3BOJACTBO LIS MOMJIOMIACT
KaruTan

B 1 MJTH. QyHTOB CTEPIIMHIOB. DTO O3HAYACT, YTO MPOU3BOAUTEIM LIS MOTYT
UCIOJIb30BaTh KaNUTaJl CTOMMOCTBEO 1 MITH. ()yHTOB € TakoW BBIFOAOH, 4YTO
PEINOYMTAIOT MJIATUTH 34 €r0 MUCIOJIb30BaHKUE 3% B TOJ, HEKEIU BOBCE OOOMTHCH
0e3 Hero. MoryT CyIecTBOBaTh MAIIMHBI, OT KOTOPBIX MPOMBILIICHHUKN HE
OTKA3aJIACh

obl 1 ipu 20% rooBbIX. Eciu ke 3Ta HopMma paBHa 10%, To ObL10 ObI
WCIOJIb30BAHO

OosbIIe MaluH; Mpu 6% - eme 0oJbuie; Tpu HOpMe 4% - enre O0bIlIe U, HAKOHEIL,
npu

HOpME 3% MaIuH NpUMEHSIIOCH OBl e Oonbine. [Ipu ToM 0ObeMe, KOTOPHBIHA
TaKUM

00pa3oM OCTUTHYT, MPEACIbHAS OJE3HOCTh 000OPYI0BAHHUS, T. €. OJIE3HOCTh TOTO
000pyI0OBaHUs, [ICHA KOTOPOTO KaK Pa3 MOKPHIBAET U3ACPKKH MO €r0 MPUMEHEHUIO,
usmepseres 3%".

N3 ckazaHHOro sicHO, 4T0 Mapiamn XOopowo CO3HaBajl, YTO MbI BIIAJacM B
NOPOYHBIA KPYT, KOTJIA MBITAEMCS OMPEACTNTD, CIECAYS M0 3TOH LIENH PACCYKICHUM,
KaKOBA € B JACHCTBUTEIILHOCTH HOPMA MPoLEHTA (68) . B mpuBEeaEHHOM OTPBIBKE OH
KaKk OyJITO COrjamiacTcsi ¢ BBIMICHU3IOKEHHBIM B3IJISI0OM, YTO HOpPMa IMPOLICHTA
OIPEAETSAET YPOBEHb, 10 KOTOPOr0 MOJHUMYTCS HOBBIE MHBECTHLIMM TPU JAHHOM
rpaduke npeaenpHOl D PexTuBHOCTH KanuTana. Eciim Hopma nponeHra paBHa 3%,
TO
3TO 03HAYAET, YTO HUKTO HE CTAHET TIAaTuTh 100 PyHTOB CTEPIIMHIOB 32 MAIlIHHY,
HE PaCCUYMTHIBAS YBEJIMUUTh HA 3 yHTa CBOKO FOJIOBYHO UACTYHO BBIPYUKY MOCTE
OIJIaThl
M3JICPKECK U aMOPTU3ALMOHHBIX OTYUCIICHUI. OHAKO B 1. 14 MBI yBHAMM, 4YTO B
JAPYrux BhICKa3bIBaHUIX Mapiiai OblT MEHEE OCTOPOKEH, XOTSI OH M OTCTYIA
BCSAKHMN
pas, KOraa 4yBCTBOBAJI, YTO €r0 PaCCYKACHUS AENIAt0TCS CIMIIKOM [MIATKUMHM.

[Tpod. UpBunr Oumiep nan B cBoeki "Teopun npouenta” (1930 r.) omnpenencHue
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TOT0, YTO OH HA3bIBAET "HOPMA JOX0JA CBEPX M3IEPXKEK', COBMAJAIOMICE C MOUM
ONpeACTIEHUEM MPEACTBHON 3(P(HEKTUBHOCTH KaUTAaIa, XOTS OH U HE TTPUMEHSI
3TOT
TepmuH. "Hopma 1oxoaa cBepX U3AEPKEK,- MUIIET OH,- €CTh TaKasl yYEeTHAsl CTABKA,
KOTOpasi, OyIy4r UCIOJIb30BAHA TP PACUETE MPUBEACHHON CTOMMOCTH BCEX 3aTpar U
TEKYIIEH CTOMMOCTH BCEX JOXOJIOB, JENIACT ATH BEIMYMHBI paBHBIMU" (69) . TIpod.
Ouep 00BACHSAET, UYTO Pa3MEP WHBECTHUIIMI, OCYHIECTBISIEMbIX B J000M cdepe,
3aBUCHUT OT HOPMBI I0XOJa (32 BBIYETOM M3ACPKEK), B3ATOTO B CPABHEHUHM C HOPMOIA
npoueHTa. YToObl CTUMYJIMPOBATh HOBBIE MHBECTHLIMM, "HOpPMa J0Xo4a (3a
BBIYETOM
U3JIEPKEK ) AOIDKHA TPEBBIIATh HOpMY mporeHTta” (70) . "Ota BBeACHHAs HAMA
HOBas
BEIIMYMHA UTPAET IJIABHYIO POJIb B TOH YaCTW TEOPUM TMPOLEHTA, TA€ UCCICAYIOTCS
BO3MOKHOCTH MHBecTUpoBaHus" (71) . Takum oOpazom, npod. duinep npuMeHsET
CBOE
MOHSTHAE HOPMBbI JOX0JA (32 BEIUETOM MU3JEPKEK) B TOM K€ CMBICTIE U [T TaKUX K
TOYHO LIENEH, KaK S TOHATUE MPEACTBHON 3P PEKTUBHOCTH KaruTaia.

11

HawnGonpmas nytanuia B BONPOCE O 3HAYEHUH W CMBICJIE TOHATUS TPEACIbHON
3(pPEeKTUBHOCTU KamuTaja BO3HUKIIA W3-3a HEMOHMMAaHMs TOro (pakra, 4ro 3Ta
3(PPEKTUBHOCTD 3aBUCUT OT 0’KMAAEMOI0 JJOXO0Ja OT KalKUTajla, a HE TOJABKO OT €ro
TeKyleh oraayun. Jlyuiie Bcero mporusuTiOCTPUPOBATh 3TO, YKa3aB Ha BO3ACHCTBHE,
KOTOPOE€ OKa3bIBAKOT HA MPEACIbHYIO 3PPEKTUBHOCTh KANUTANIA O’KUAACMBIE B
Oyaymem
W3MEHEHUS U3JIEPKEK TPOU3BOJICTBA - Oy/Ib TO B PE3YyJIbTATE U3MCHEHUI B LICHE
TpyJa (T. €. B €AMHUIIE 3apaOOTHOM TUIaThl) WJIM B PE3YJIbTATC HOBOBBEICHUN W
NEPECTPOHKH TEXHOJIOTHH. [IpoAyKuus, BbIMMyCKacMas Ha HBIHE HM3TOTOBJIEHHOM
00OpyIOBaHUM, HA MPOTSHDKEHWM BCEM €ro Ciy>kObl JOJDKHA KOHKYPUPOBAarTh C
NPOAYKIMEH, BEITYCKAEMOM C MOMOIIBI0 HOBOIO OOOpPYIOBaHUS, MPOU3BEACHHOIO
B
NOCTIEAYIOIUE MEPUOIbI BPEMEHU, W, BO3MOKHO, NP 00JIee HU3KOW LEHE TPy 1A WK
Ke
C MPUMEHEHUEM YCOBEPLICHCTBOBAHHBIX TEXHUUYECKUX CPEACTB, UTO IACT
BO3MOKHOCTh
JIOBOJIBCTBOBATHCS 00OJIE€ HU3KOM LIEHOM BBITYCKAEMOW MPOIYKIUH; PUYEM 3TO
HOBOE
o0opyaoBaHue OyJeT MPUMEHSITHCS BO BCE OOIBIIMX MacmTadax, moka reHa
BBIMYCKA
HE yNaAeT A0 COOTBETCTBYIOLIETO YPOBHsA. Kpome Toro, mpeanpuHumarelbeKas
OPUOBLTE (B ICHEKHOM BBIPOKEHUH ) OT UCMOJIb30BaHUs 000PYAOBAHUS - CTApOro
101
HOBOTO - IOHU3UTCS, €CJIM B LIEJIOM OyAET BbIyCKaThes 00Jiee AceBas MPOAYKLIHUS.
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B Toii Mepe, B kKakol mog00HbIE CIBUTH MPEAyCMaTPUBAIOTCS 3apaHee Kak 0ojiee Win
MEHEE BEPOSATHBIE, MpeaeibHasA 3(P(PEKTUBHOCT KanuTalla, BBEACHHOTO B ACHCTBHE B
HACTOSLINI MOMEHT, COOTBETCTBEHHO YOBIBACT.

O10 sBysieTcs (PAaKTOPOM, OCPENACTBOM KOTOPOrO MPEANONIOKEHUS 00 M3MEHEHHUH
LIEHHOCTH JICHET BO3JICHCTBYIOT Ha 00BEM TEKYLIETO BbIycka. [IpeamonoxeHue o
NOHWMYKEHUM LICHHOCTH IEHET CTUMYJIMPYET UHBECTHLIAM (M, CJIEA0BATENBHO,
MOBBILIACT
OOLIYI0 3aHATOCTh), MOCKOIBKY OHO CIABMUIAcT BBEPX TrpaduK MPEacTbHOM
3(PEeKTUBHOCTH KanuTaja, T. €. rpapuk HHBECTUIIMOHHOTO cipoca. [Tpennonoxenue
0
NOBBILIEHUH LIEHHOCTH JCHET OKA3bIBAECT JEMPECCUBHOE BIIMSHUE, KOO OHO
CIABUTACT
BHU3 rpaduk npeaebHoi 3PPeKTUBHOCTH KanuTania.

OTa UCTHHA KaK Pa3 U JISKUT B OCHOBE TEOPHH, pazpadoTanHoi npod. UpBuHTOM
duepom, no npodiieMe, KOTOPYIO OH MEPBOHAYAIBHO Ha3biBal "[IoBBIICHHE
LIEHHOCTH H
OPOLEHT", @ UMEHHO, YTO CYIIECTBYET PA3IMUME MEKITY HOMUHAIBHON (ICHEXKHOM)
U
peaIbHOM HOPMOM MPOLIEHTA, PAYEM TOCIIEAHASA PaBHA MIEPBOM JIUIIB C ITOIMPABKOM
Ha
M3MEHEHUE LICHHOCTH JCHET. B TOM BHIE, B KAKOM 3Ta TEOPHST M3JIOKEHA, HEIIETKO
YIIOBUTH €€ CMBICT, MO0 HESICHO, JOMYCKACTCS JIM BO3MOXKHOCTh NPEIBHICHUS
M3MEHEHUI LIEHHOCTH AcHEer Miu HeT. OOHO M3 JBYX. €CJIM OHM HUKAaK HE.
MPEAYCMaTPUBAKOTCS 3apaHee, OHU HE OKAXKYT BO3ICHCTBUS HA TEKYIIKE JENA; €CIN
JKE MPEAYCMATPUBAKOTCS, TOT1A LIEHBI HAIMYHBIX OJ1ar TOTYaC YCTAHOBITCS HA TaKOM
YPOBHE, YTO BBITOJIbI IEPIKATENICH IEHET U BIAACIIBLEB TOBAPOB YPABHOBECATCS H
JIEPKATENM ICHET HE CMOTYT YK€ HU BBIMIPATh, HU MPOUTPATh OT U3MEHEHUH B
HOpME
MPOLIEHTA, KOMITEHCUPYIOIINX U3MEHEHUS IEHHOCTH CCYXKEHHBIX ICHET,
O’KUJAEMBIE B
TEYCHHE CPOKa 3aiiMa. He oTMeHsieT 3Ty nunemMmy U yiaoBka npod. I[lury, xoTtopsii
IPEINOJIOKUI, YTO OJIHH JIFOAM MPEIyCMaTpUBatOT Oy IyIe U3MEHEHUS LICHHOCTH
JICHET,

a IPYTUE HET.

OmmOOYHBIM SIBJISIETCS TPEANONIOKEHHE, OyATO HOpMA MPOLICHTA, 4 HE
npeaeibHas
3((PEeKTHBHOCTH HAIMYHOTO (POHAA KanmKuTaja SBISCTCS UMEHHO TeM (DakTopoM, Ha
KOTOPBIA HENOCPEACTBEHHO PEArMPYIOT OyAyIIME W3MECHECHUS LIECHHOCTH JICHET.
LleHbr
CYILLECTBYIOIIMX AKTUBOB BCETJA ABTOMATHYECKHU IMOACTPAMBAIOTCSA IMOA
WU3MEHEHUS
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OKUJAHWUIA OTHOCUTENTbHO OyAyIIEeH HEHHOCTH ACHET. 3HAYCHHUE MOTOOHBIX

W3MECHEHUN B

OKUAAHUSX 3AKII0YACTCS B TOM, YTO OHM BO3JCHCTBYIOT (4epe3 NPEAEIIbHYIO

3(PPEeKTUBHOCTh KamuTaja) HAa TOTOBHOCTh MPOMU3BOJAWTH HOBBIE AKTHBHI.

Crumynmupyromuii 3QPeKT 0’)KuaacMOoro pocTa eH 00yCIIOBICH HE TOBBILIEHUEM B

CBSI3H C

3TUM HOPMBI TPOUEHTA (OBIJIO OBl CTPAHHBIM TaK CTUMYJIMPOBATH BBIMYCK - BEb,

eCln

pacTeT HOpMa MPOLICHTA, B TOM K€ CTENEHU OCHA0SETCS CTUMYJIAPYIOIIUN 3((DEKT),

a

NOBBILIEHUEM B CBSI3U C 3TUM NPEAEIBbHON 3P PEeKTUBHOCTH JaHHOTO (POHIA

Karnurasna.

Ecnu Ob1 HOpMa mpoILIeHTa MOBKIIIAJIACH pari passu ¢ MpPeaeIbHOM

3(PPEKTUBHOCTHIO

KaluTaia, 0’KMJIaHUE POCTa LIEH HE 0KA3aJ10 Obl HUKAKOTO CTUMYJIMPYIOLIETO

BJIUSIHUSI.

Benpb cTUMyJ K paCIIMPEHUIO BBIMYCKA OMPEACIISCTCA TEM, HACKOJBKO MPEAcibHAs

3(}(PEKTHBHOCTh KanWTala PacTET OTHOCUTEIBHO HOPMBI MpoleHTa. HecOMHEHHO,

Teopuro pod. duniepa ObUTO OBl TOPA3I0 AYUIIE W3J0XKHUTh ¢ MTPUMEHEHUEM

MOHSTHUS

"peanpHas HOpMa MPOLICHTA", CUMTAs €€ TaKOM HOPMO# MPOLEHTA, KOTopas, Oyaydu

YCTAHOBJICHA B OTBET HA U3MEHCHUE OXHMIAHWH OTHOCHTENBHO OyAyLICH LEHHOCTH

JICHET, UCKJIFoUrIa Obl BIIMSIHUE 3TUX U3MEHEHW HA TEKYIIUH BbIMYCK (72) .
Crnenyer 3aMETUTB, YTO OKUJAHKUE MAJCHHUSI HOPMBI IPOLICHTA OKAXKET

TTOHWYKAFOIIN I

3¢ dexT Ha rpaduk npeaeabHOM YPPEKTUBHOCTH KanKuTala, TOCKOJIBKY OHO

O3HayacT,

YTO BBIITYCK TPOAYKIMH HA 000PYA0BaHUH, POU3BEACHHOM CETOAHS, JOJKEH Oy IeT

Ha

NPOTSHKEHUH KAKOM-TO YaCTH €ro CpPOKa CIIY>KObl KOHKYPHPOBAaTh C BBITYCKOM Ha

obopyaoBaHuu, 3pHEKTUBHOM U TPU O0JIe€ HU3KOM YMCTON BBHIPYYKE. YKA3aHHOE

OKUAAHHUE HE OKAKET OONBILOTO ACTPECCUBHOIO BIUSHUS, IIOCKOJIBKY

NPECTABICHHUS O

OyAylmMX CTaBKax MPOLEHTA MO 3aiiMaM pa3HbIX CPOKOB OTYACTH HAMIYT OTPAKEHUE

B

COBOKYITHOCTH CTaBOK, ACHCTBYIOINMX HAa ceroaHsmHuid aeHb. Ho Hekoropoe

JEMPECCUBHOE BIIUSHUE BCE K€ BO3MOYKHO, TAK KaK MPOAYKLIMH, BBIMYLICHHOH K

KOHILY

CJTy>kObl HBIHE MPOU3BEACHHOTO 000PYI0BAHUS, BO3MOXKHO, TPHIETCS

KOHKYPUPOBaTh C

NPOAYKIMEH, TOSyUYEHHOM Ha O0ee HOBOM 00OPYAOBAaHWUHU, COOTBETCTBYIOLIEM

Oonee

132



HU3KOM HOpME J10X0/1a BCJICJCTBUE CHUXKEHMSI HOPMBI ITPOLIEHTA B MEPUO/IbI,
CIICAYIOLIHE
NOCTIE 3aBEPIICHUS CPOKA CITY>KOBI HBIHE TPOM3BEACHHOTO 000PYAOBAHUSI.

Ba)xHO MOHATH 3aBUCUMOCTB NMPEACIIbHOM 3(PPEKTUBHOCTH JAHHOTO (POHJA.
KanuTana
OT U3MEHEHUH B OXKUIAHUIX, OO UMEHHO 3Ta 3aBUCHUMOCTH [JIaBHBIM 00pa3oM U
00yCNIOBIIMBAET TMOJABEPKEHHOCTh MPEACHbHON 3PPEKTUBHOCTH KamuTana
JOBOJIBHO
PE3KUM KosieOaHUSIM, KOTOPbIE OOBICHSIOT SKOHOMUYECKUA 1uKi. Huxke, B 1. 22,
MBI
MNOKAKEM, YTO PsiJi CMEHSIOLIUX APYT Ipyra NOobEMOB U MAJACHUN MOXKET ObITh
OIUCaH U
NPOAHAIM3UPOBAH B CBSI3M C KOJEOAHWUsIMU MPEeNIbHON A(PPEKTUBHOCTH KanuTaia
OTHOCUTEJILHO HOPMbI ITPOIICHTA.

v

Ha 00beM uHBECTULIMI BIMSIOT BA BUJA PUCKA, KOTOPbIE€ OOBIYHO MyTalOT, HO
KOTOPbIE HEOOXOMMO pa3iuyaTh. [IepBbIif U3 HUX - ITO PUCK MPEATPUHUMATENS
Win
3aeMUIMKa, BO3HMKAIOIIMA BBHUJY COMHEHMI HAcueT TOro, yaacrcs JiM €My
JCUCTBUTENLHO OMYUYUTh TOT OXKUAAEMbINA J0XO0/, HA KOTOPBIA OH pacCUUTHIBAET.
Ecmun
YeJIOBEK CTABUT HA KapTy CBOM COOCTBEHHBIE ACHBIU, TOT/IA P€Yb UAET TOJBKO 00
3TOM BHJIE PUCKA.

Ho tam, rae cymecTByeT cucremMa OJabKUBAHUS M CCY>KEHUS JEHET, TIOJ, KOTOPO#
s TOIPA3yMEBAI0 MPEAOCTABIEHUE CCY/ MO PEATbHOE 00ECTICUEHUE UITU IO
YECTHOE
UMl 3aEMIIUKA, UMEET MECTO BTOPOI BUJ pUCKa, KOTOPbI Mbl MOJKEM Ha3BaTh
PUCKOM
3auMopaBLa. OH MOKET OBITh CBSI3aH JIMOO C COMHEHHUEM B YECTHOCTH JOJKHHKA, T.
€. C ONACHOCTBIO YMBILIEHHOTO OAHKPOTCTBA UM JPYTUX TOMBITOK YKIOHUTHCS
oT
BBITIOJTHEHHSI 00S13aTENBCTB, JINOO K€ C BO3MOKHOCTBIO TOTO, YTO Pa3Mep
o0ecrnieueHust
OK@)KETCS HEAOCTATOYHBIM, T. €. C OMACHOCTBED HEBOJBHOIO OAHKPOTCTBA M3-3a
HEOMPABJABIIMXCS PACYETOB 3aeMINUKa. MoKHO ObII0 OBl JOOABUTH CIOAA €UIE U
TPETHil
BUJ| pUCKa - TOT, KOTOPbIH CBSI3aH C BO3MOYKHBIM M3MEHEHMEM [IEHHOCTH €IUHMIIbI
JEHEI)KHOTO CTAaHJAPTa, BCJICACTBUE YETO ACHEXKHAS CCyAa B M3BECTHOM CTENEHM
MEHEEe HaJiekHas (popMa OOTaTCTBA, HEXKEM pealbHOE UMYIIECTBO. Brpouewm,
TaKast
BO3MO>KHOCTh JIOJI’KHA LEIMKOM WJIM MOYTH LIETTMKOM OTPAa3UThCS M,
CJIEIOBATEIBHO,

133



KOMIICHCUPOBATHCS B LIEHE PEalIbHOTO UMYIIECTBA AJIUTEIBHOTO MOJIb30BAHUSI.
3aMeTuM Tenepb, UTo NEPBBI BUJ pUCKa MPEIACTABISET COOOW B M3BECTHOM

CMBICJIE HEOOXOTUMBbIE OOIIECTBEHHBIE U3IEPIKKHU, XOTSI OHU M TOJIAI0TCS

YMEHBIICHUIO

KaK MOCPEICTBOM B3aMMHOTO BHIPABHUBAHUS PUCKA, TAK U IMyTEM MOBBILICHUS

TOYHOCTH

npeasuacHus. Ho BTOpoii BU pucKa SIBJISETCS YMCTHIM J00aBIE€HUEM K CTOMMOCTH

WHBECTHUILMH, KOTOPOTrO HE OBLJIO ObI, €CJIA Obl KPEAUTOP U 3aCMIUK BBICTYNAIM Kak

oaHo juio. Kpome TOro, 31ech BO3HMKAET YaCTMUHOE IyOJIMpPOBaHUE

OPEANPUHUMATENBCKOTO PUCKA, OLIEHKA KOTOPOTO ABAKABI MPUOABISAETCS K YUCTOM

HOpPME MPOLEHTA TP ONPEIACICHUH BEIUYMHBI MUHUMAJIBHOTO OXKHAAEMOT0O

J0X0A4,

JOCTaTOYHOIO JUIsl PElICHUsI MHBECTUPOBATh. Beab €Cliu MPEeNNnpUsTUE SBISETCS

PUCKOBAHHBIM, 3aEMUIMK 3aX0UET, YTOOBI PA3HUIA MEXKAY OXKUJACMbBIM I0OXOJIOM U

HOPMOH

OPOLEHTA, O KOTOPO# OH COUYTET LENECOOOPa3HbIM 3aHATHh ACHBIU, Oblna OoJiee

3HAUUTEIbHON. OJJHOBPEMEHHO TOT K€ CaMblii MOTHB MOOYAMUT 3aUMOIaBlia

HACTauBaTh

Ha OOJIBIIEM TOBBIIICHAN HA3HAYAEMOMH UM CTABKW HAJ YMCTOH HOPMOWM MPOLIEHTA,

YTOOBI

€My OBIJIO BBITOJHO CCYKaTh IEHBIH (32 UCKITIOUYEHUEM TEX CITy4acB, KOraa

3aeMUIMK

o0JiaaeT HACTOJbKO MPOYHBIM MOJIOXKEHUEM M OOrarCTBOM, YTO B COCTOSIHUU

OPEUIOKUTH CAMOE HAIEHOe oOecnieucHue). Hanexxna Ha BecbMa

OaronpusITHBIA

pe3ynbTaT, KOTopas Kak-TO YPAaBHOBEIIMBAET PUCK C TOUKMA 3PCHUS 3aEMIIUKA, HE

MOKET CIYKUTh YTEUICHUEM JJIsl 3aMMO/IABIIA.

OTOMY YABOEHUIO U3BECTHOM OJIM PUCKA, HACKOJBKO 51 3HA0, 10 CUX MOpP HE
npujaBajii 0CoO0ro 3HAYECHHUS, HO OHO MOKET OKa3aThCsl BAKHBIM B OMPEACICHHBIX
oOcrositenbeTBax. B nepuoa Oyma odOmepacnpocTpaHeHHAs OLICHKA CTENEHN pUCKa
cO
CTOPOHBI KaK JOJKHUKA, TAK U KPEAUTOPA UMEET TEHACHIIUIO CTAHOBUTHCS
HEOOBIYAHHO
¥ HeOIaropa3yMHO HU3KOM.

\%

['paduk npeaenvHO 3PpPeKTUBHOCTH KanuTana UMeeT (YHIAMEHTAIBHOE
3HAYECHUE,

MOTOMY 4TO B OCHOBHOM 4€pe3 ATOT (PakTop (ropazao OoJbIIE, YeM YeEpe3 HOPMY
IPOLEHTA) MpeanosaracMoe Oyayuiee BauseT Ha HacTosee. OmndouHoe
OTIpEACTIEHUE

npeaenbHoi 3(pPEeKTUBHOCTH KamuTanda Kak TEKYLIEro J0X0Ja OT KanuTajlbHOIO
o0opyaoBaHus (3TO ObLJIO ObI CIPABEJIUBO JIUIIb B CTATUYECKON CUTYAIIMK, TAEC HET
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MEHSOLIErocs Oy AyHIero, KOTOPOE MOIJIO Obl MOBJIMATH HA HACTOSIIIEE) MPHUBEIO B
TEOPUU K PA3PbIBY CBSI3U MEXKY HACTOSIIIMM W OyaymmM. Jlaske HopMa MpoLEeHTa
€CTb,

1O CYIIECTBY, (PEHOMEH KPATKOCPOUHOTO XapakTepa (73) ; U €ClTi CBECTH K TAKOMY
JKE TONOXKEHHUIO U MPEACITBbHYIO 3(PPEKTUBHOCTD KalUTasa, Mbl TUIIUM c€0sl KaKOH
OBl TO

HU OBLIO BO3MOKHOCTH HETMOCPEACTBEHHO BKIIFOUWThH BIMSIHHE OyAyLIETO B
aHaJIn3

CYLIECTBYIOIIETO PABHOBECHSI.

Tot (hakT, 4TO 32 MOCTPOCHUSIMU COBPEMEHHON SKOHOMMYECKOH TEOPHH 4acTo
KPOETCS MPEANOIOKEHUE O CTATUYECKOM COCTOSIHMM, BHOCHT B HEE 3HAYMTEIIbHBINA
AJIEMEHT HepeanbHOCTH. HO BBEJCHME MOHATUS HM3ACPKEK HWCIOJB30BAHUS W
npeaeabHOi Y(P(HEKTUBHOCTH KanuTasna, Kak OHU ObLIM OMPEACIEHBI BBIIIIE,
IOMOKET,

KaK s TyMaro, MPUOU3UTh TEOPHIO K ACHCTBUTEIBLHOCTH, OIPAHUYMBIINCH
MUHUMYMOM
HEOOXOMMBIX MOMPABOK.

HWMeHHO n3-3a CYIIECTBOBAHUS OOOPYAOBAHUS C JUIMTEIIBHBIM CPOKOM CIIy OBl B
00J1aCTH SKOHOMHUKH OYYIIIEE CBSI3aHO C HACTOAIIMM. [103TOMY HaIKM OOIIMM
MPUHITATIAM
MBILICHHAS] COOTBETCTBYET TOT BBIBOA, YTO PACUETHI HA OyAyIIEe HOJKHBI
OKa3bIBaTh
BO3/ICICTBIE HA HACTOALIEE YEPE3 LIEHBI CIPOoca Ha OOOPYIAOBAHHE C JUIMTEIBHBIM
CPOKOM CITy>KOBI.

['JTABA 12

CocrosiHue AONTOCPOUHBIX MTPEANOI0KEHHUM

I

B npeawecTByomiei riiaBe Mbl YyCTAaHOBHJIN, YTO MACIITa0 MHBECTULIMIA 3aBHCHT
oT
OTHOILICHUS MEXIY HOPMOH MpoueHTa W rpaQukoM MpeAcIbHON
3 pexkTuBHOCTH
KanTaia, CBA3bIBAOIINM JTY BEJIUYAHY C Pa3MEPOM TEKYIIMUX WHBECTULNN,
[IPUYEM
npenenbHast 3PpPEKTUBHOCTD KanmuTana OTPAXKAET OTHOIIEHUE MEXKY LEHOM
[IPEUTOKEHAS
KAl TaIbHOIO0 UMYLIECTBA U €r0 0’KUAAEMbBIM JOXOA0M. B TaHHO riiaBe Mbl
paccMOTpUM
Oonee IETATBHO HEKOTOPBIE U3 (PAKTOPOB, KOTOPBIE ONMPEAEIISIOT 0KHIAEMBIA TOXO0
oT
MMYILECTBA.

CooOpakeHus1, Ha KOTOPBIX OCHOBBIBAIOTCS PACYEThl OKMJAEMOr0 J0XO0Ja,- 3TO
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OTYACTH JCHCTBUTENbHBIE (DAKThI, KOTOPBIE MBI MOKEM 3HATh OO0Jice WJIM MCEHEE
OTNPEACTIEHHO, U OTYACTH Oy ayLIre COOBITUS, KOTOPBIE MOYKHO JIMIIb TPEACKA3bIBAThH
C

OONBbIICH WA MEHBLICH YBEPEHHOCTBIO. Cpeau MEPBBIX MOXKHO YIMOMSHYTh
HAJIMYHBIC

3arachl KAMUTATEHOTO MMYIIECTBA PA3JIMYHBIX THUIOB U B LIEJIOM, a TAK)KE BEIMYUHY
CYLIECTBYIOMIETO0 MOTPEOUTEIBCKOIO CHpoca Ha TOBaphl, I 3PPEKTUBHOTO
POU3BOJCTBA KOTOPBIX TPEOYETCsl MPUMEHEHHUE KAlUTaja B OTHOCUTEIIBHO
OonbIIEM

macmrade. Ko BTopoil kateropun OTHOCATCS U3MEHEHUS B TUITAX U 00bEMax 3aracoB
KalMTAIBHOIO UMYIIECTBA U BO BKycCax MOTpeOuTeneH, pasmMepsl 3pPeKTUBHOTO
crnpoca

B NIOCJTICAOBATEIBHBIE MOMEHTBI BPEMEHH, OTHOCSIIMECS K TMEPUOAY SKCITyaTaluu
COOTBETCTBYIOIIMX HHBECTHLIMH, & TAK)KE U3MEHEHUs 3apa00THON TUIAThl B
JEHEKHOM

BBIPAKEHUH, KOTOPBIE MOTYT MPOU30WTH B TCUEHUE 3TOTO BPEMEHM.

CyOBbEKTHBHY IO

OLICHKY (DaKTOPOB, OTHOCSIIMXCS K 3TOM BTOPO#l rpymnme, Mbl MOKeM OOOOLIEHHO
ONPEACTUTh KaK COCTOSIHME AOITOCPOYHOTO MPEANOIOKEHUS B OTJIMYME OT
KPaTKOCPOYHOTO MPEANOIO0KEHUS, HA OCHOBE KOTOPOTO0 MPOWU3BOJAUTEINL OLICHUBACT,
YTO OH MOJTYYMT 34 TOTOBBIM MPOAYKT, €CJIM HAYHET €r0 MPOU3BOACTBO CETOIHS Ha
UMEIoIIEMCs 000PYA0BaHUM (MBI PACCMATPUBAIA ATOT BOMPOC B IJ1. 5).

OuenuBast BUbl HA Oyayiee, ObLI0 Obl O€3pacCyHO MpUJaBaTh OOJBIION BeEC
BEIIaM, BECbMa HeompenaciaeHHsM (74) . Pa3yMHee pPyKOBOJICTBOBATHCS B
3HAUUTENIBHOMN CTEMEHN TEMH (PaKTaMH, KOTOPBIM MBI IOBEPSEM, JAKE €CIIU OT HUX
u
HE CTOJIb MHOTOE 3aBUCHUT M0 CPABHEHHUIO C IPYTUMH (aKTamu, O KOTOPBIX, OJHAKO,
Mbl AIMEEM JIMLIb CMYTHOE M cinaboe mpexacraeneHue. [1o 3Toi mpuurHe (PaxThl
CETOAHSIIIHETO JHS BXOJAT, TaK CKa3aTh, B HEMPOMOPLMOHATBHO OONBIION CTENEHN B
(OpMUPOBAHUE HAIIMX JOJITOCPOYHBIX MPEANONIOKEHUI. TakoBa OObIYHAS
NPAKTHKA -

OpaTh CyLICCTBYIOIIYIO CUTYALMIO U MPOCUMPOBATh €€ Ha Oyayluee, BHOCS
NOMPAaBKH

JIMIIb B TOM MEPE, B KAKOW Yy HAC MMEKOTCS OMPEACICHHBIE OCHOBAaHUS OXXHMIATh
NEPEMEH.

COCTOSIHAE IOJITOCPOYHOrO MPEAINOJIONKECHHS, HA KOTOPOM OCHOBBIBAKOTCS HAIlA
PELIEHUS, 3aBUCUT MMO3TOMY HE TOJILKO OT TOTO, YTO MBI MO>KEM MTPOTHO3UPOBATh Kak
Hanbosee BeposITHOE. OHO 3aBUCUT TAKXKE OT YBEPEHHOCTH, C KOTOPOH MBI JACTIAEM
3TOT MPOTHO3, OT TOTO, B KAKOM MEPE MbI CUMTAEMCSI BEPOATHOCTBEO, YTO HAIll
JYUIIAA TPOTHO3 OKAYKETCS COBEPIICHHO JIOKHBIM. ECH Mbl 03krIaeM OOIbIIAX
NIEPEMEH,
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HO BECbMA HEYETKO MPEACTABISAEM ceO€, KAKYI0 UMEHHO (POPMY MPUMYT 3TH
NIEPEMEHBI,
TO Halla YBEPEHHOCTh OyAeT cnalboil.

Jroan mpakTHYeCKUE BCETaa YACISIOT CaMO€E MPUCTAIBHOE U 3a00TIIMBOE
BHUMAaHHWE
TOMY, YTO OHHM HAa3bIBAKOT COCTOSIHMEM YBEPEHHOCTH. OIHAKO 3KOHOMHUCTBI HE
NPOAHATM3UPOBAIH KAK CIEAYET 3TOT (PEHOMEH, OTAEIBIBASICh, KAK TPaBUIIO,
o0umMu
clioBaMu. B 4WacTHOCTH, OCTalics Kak-TO B TEHW TOT (PAaKT, 4TO COCTOSIHUE
YBEPEHHOCTH UMEET OTHOIICHUE K SKOHOMUYECKOM MpoOIeMaTHKE HMEHHO TIOTOMY,
4TO
OHO OKa3bIBACT 3HAYUTEIBHOC BIMSIHHME Ha rpapuk npeacibHoil 3((eKTHBHOCTH
KanuTtana. He cymecTByeT AByX OTACIbHBIX (PAKTOPOB, BO3ACHCTBYIOIIMX HA
pasmep
WHBECTHULIMIA, a UMEHHO: rpaduKka mpeaenbHoi 3(h(PEeKTHBHOCTH KanuTaia u
COCTOSIHHSI
YBEPEHHOCTH. [lociiefHEE MMEET 3HAYEHHUE B CUITY TOTO, YTO OHO SIBJISIETCS OJHUAM U3
TJIABHBIX (PAKTOPOB, ONMpEAEHAOMMX Tpaduk NpeacnbHol 3PPEeKTUBHOCTH
KaruTana,

WIH, 9TO TO K€ caMoe, rpadik HHBECTHLIMOHHOTO CIPOCa.

HemHoro, oqHako, MO’KHO CKa3aTh O COCTOSIHUM YBEPEHHOCTH anmpuopu. Haim
BBIBOJIbI HA 3TOT CYET AOJKHBI ONMUPATHCA TIABHBIM 00pa3oM Ha (PaKTUUYECKHUE
HAOJTFOJIEHUS 32 COCTOSTHUEM PBIHKOB M mcuxosiorueii OmsHeca. [lo 310l mpuumHe
NPUBEICHHOE HUXKE OTCTYIUICHHE OyAEeT OTIMYarThbCs MO YPOBHIO aOCTPakUMU OT
OCHOBHOT'O MAaTE€pHAIa KHUTH.

Jliis ynoGcTBa M3ITOKEHUS TPH MOCIIEAYIOIIEM PACCMOTPEHUN COCTOSTHUS
YBEPEHHOCTH
MbI OyJIEM NPEANOJararb, 4T0 HOpMa MPOLIEHTA OCTAETCs HeM3MEHHOH. Kpome Toro,
Ha TPOTSPKEHUU NOCNIEAYONUX MmaparpadoB Mbl Oy1eM H300pakaTh JEI0 TAKUM
oOpazom,

OyATO pa3Mepbl HHBECTULIMI MEHSIOTCS JIMLIb B CBSI3A C M3MEHEHUEM O0KHIAEMOTO
oT

HUX J0X0/1a HE3ABUCUMO OT U3MEHEHWI HOPMBI TIPOLIEHTA (IO KOTOPOM 3TOT
0’KUIAEMBIN

JIO0XO0Jl KanuTamu3upyercs). BrnpodeM, BO3ACHCTBAE M3MEHEHW HOPMBI MPOLCHTA
HETPYAHO YUYECTh JTOMOJHUTENBHO K BO3JICHCTBUIO N3MEHEHUH COCTOSTHUS
YBEPEHHOCTH.

11

Becbma npumedarenbHbM (PAKTOM SBISIETCS KPaHHsIs HEHAIEKHOCTD TEX
CBEICHUH,

HA OCHOBE KOTOPBIX HaM MPUXOAMTCS OLEHMBATH NpeanonaracMmblii qoxona. Hamm
no3HaHus 0 (PaKTopax, KOTOpble OyAyT ONPEIENITh JOXOA OT MHBECTHLMW 4YEpe3
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HECKOJIBKO JIET, 00BIYHO BEChMa CJIA0bI, a 3a4aCTy0 HUUYTOKHBI. [ 0BOpSI OTKPOBEHHO,
MPUXOJUTCS TIPU3HATD, YTO KPYT CBEACHUH, UCTIOIB3YEMbIX HAMU JJIsl OLICHKH
10X01a

OT KEJIE3HOU AOPOTH, MEJHOTO PYJIHUKA, TEKCTHJILHON (haOpHKu, MAaTCHTOBAHHOIO
JIEKapCTBa, aTJIAHTHYECKOTO JIalHEpa WJIA JOMa B JIOHAOHCKOM CUTH, KOTOPBIiA
MOJKET

OBITh MOJIYYEH CIYCTS, CKAKEM, IECATH JIET (MU JAKE MATh JIET), CTOUT MaJio, a
WHOT/Ia U BOBCE HUYETO HE CTOUT. JICUCTBUTENBHO, TE€, KTO CEPHE3HO MBITAETCS
JaBaTh MOJAOOHBIE OLIEHKH, TAK YaCTO OKA3bIBAIOTCS B MEHBIIMHCTBE, UYTO UX
JEUCTBUSA

OTHIO/Ib HE OKA3bIBAIOT OMPEIEISIONIErO BIUSHUS HA PHIHOK.

B npexHue BpeMeHa, KOraa NpeAnpusaTHs MPUHAAIEKaAId TJaBHBIM 00pa3oM TeEM,
KTO CaM BeJl iejia, WM UX JIPY3bsIM U KOMIAHbOHAM, WHBECTHIIMM ONPEACISINCH
HAJIMYKUEM JTFOJICH CAaHTBUHUYECKOTO TEMIIEPAMEHTA U TBOPUYECKOIO CKJTaia;, OM3HEC
OHU
BOCIIPUHUMAJIH CKOPEE KaK >KM3HECHHOE TTPU3BAHUE U B JCHCTBUTEIBLHOCTH
HUCKOJIBKO
HE MOJarajuch Ha CKPYNYJE3HbIE MOACUYETHI OXKMAACMOro aoxoaa. Jlemo HOcHio
0TYACTH XaPaKTEP JIOTEPEU, XOTS OKOHYATEIBHBIN pe3yJbTaT BO MHOTOM 3aBUCENT OT
TOT0, OKa3bIBAJIMCH JIU CIIOCOOHOCTH M XapaKTep NMPEANPUHUMATENS BBIIIE WA
HIDKE
cpenHero ypoBHs. HekoTopeie Tepnenu Heyaady, UHbie npeycnepanu. Ho naxe
3aIHUM
YKHCJIOM HUKTO HE MOT CKa3aTh, ObLIM JIW CPEAHME JOXOAbl Ha CIWHUILY
WHBECTUPOBAHHOM CyMMBbI OOJIbIIIE WM MEHBIIIE TOCTIOACTBYIONMIEH HOPMBI
MPOLICHTA WK
paBHBI ¢ii. BipoyeMm, €ciii UCKITIOUUTh CTy4Yan SKCITyaTalu MPUPOIHBIX PECYPCOB
u
MOHOMNOJIUH, (PaKTHUECKHE CPEIHUE MOXOAbI OT HWHBECTHIMM, BEPOATHO, HE
OTpaBABIBAIN CBA3aHHBIX C HUMU HAACK TAXKE B MEPHOBI MOABEMA U
MPOIBETAHUSI.

JlenoBbIE JTFOAM BEAYT UTPY, B KOTOPO MEPETIIETAOTCS JIOBKOCTh U YAaua, a CPEAHHE
PE3YJITAThl KOTOPOIl HEM3BECTHBI yUyaCTHUKAM. ECiii Obl YENOBEKY MO €r0 MPUPOE
HE

CBOMCTBEHHO OBLIO MCKYIICHUE PUCKHYTh MCTIBITATh YAOBIETBOPEHUE (TTOMUMO
nPUOBLITN)

oT co3fianus (padpuKu, KENE3HOU NOPOTH, PyAHUKA WU ()EPMBI, TO HA JOJI0 OJHOTO
JIMIIIb XOJIOJTHOTO pacyeTa MPUIUIOCh Obl HE TaK YK MHOTO MHBECTHULIWMA. PemeHus
WHBECTUPOBATH KaluTall B YaCTHHIE MPEANPHUATHS CTAPOTO

THWIA O3HAYAJIN, OJTHAKO, YTO HEJIb3sl ObUIO OCCHPEMATCTBEHHO B3ATh OOpPATHO
BJIO’KCHHBIE JICHBIH - HE TOJILKO ¢ TOUKH 3PEHUS OOLIECTBA B LIEJIOM, HO TAKXKE W JIJIst
OTIENBHOTO JInia. C OTAECIICHUEM YIIPABICHUECKAX (PYHKIMKA OT COOCTBEHHOCTHM Ha

138



KaIlUTaN, YTO CTAIO OOBIYHBIM AJIsI CETOAHSIIHETO AHS, C PA3BUTHEM
OPraHMU30BAHHOTO
PBIHKA UHBECTUIIMI B AENO BCTYMACT HOBBIA BaXKHBIA (PAKTOp, KOTOPBIA MHOrIa
CHOCcOOCTBYET MHBECTULIASM, HO MHOTJA YPE3BbIYAHHO YBEIMUMBAET
HEYCTOMYUBOCTH
cucteMbl. Tam, rie HET PhIHKA LEHHBIX OyMar, HET CMbICIA NEPEOLECHUBATH
WHBECTULIMU, KaK Mbl 3TO 00bIYHO JenaeM. Ho ¢oHmoBas Oupika MEPEOLICHUBAET
MHO>KECTBO HHBECTULIMH €KETHEBHO, U 3TH MEPEOLUEHKH JAFOT BO3MOXXHOCTh
OTJEJIbHBIM
JULAaM (XOTS M HE UM BCEM B COBOKYITHOCTH ) IEPECMOTPETh CTEMEHb CBOETO YUACTHS
B IpeAnpusIThH. J[e10 0OCTOUT TakuM K€ 00pa3oM, Kak eciu Obl pepmep, B3MIISIHYB
Ha 0apoMETP MOCIIE 3aBTPAKA, PEIINI U3bITh CBOM KAUTAl U3 CEJIbCKOTO X035iCTBa
mexay 10 u Il wacamu yTpa, mocine 4ero crai Obl pa3MBILUISATh, HE BEPHYTHCS JIH
€MY K 3TOMY 3aHSATHIO Yepe3 napy AHed. EskenHeBHblE MEpPEeOUEHKH Ha (POHIOBOH
OupKe, XOTsI OHM M HAIPABJICHBI MPEXKIE BCETO HAa TO, YTOOBI CONCHCTBOBATH
NEPEXOTY YK€ OCYIIECTBICHHBIX BJIOKEHUI OT OJTHOTO JUIA K APYyromy,
HEU30EKHO
OKa3bIBAIOT PEUIAFOIICE BIUSHUE U HA YPOBEHb TEKYLIMX BJIOKEHWH. MO0 Her
CMBbICTa
CO3/IaBaTh HOBOE MPEAMPUATHE ¢ OOBIIMMHU U3IEP)KKAMHU, YeM CYMMa, 32 KOTOPYIO
MO>KHO KYTIUTh TAKOE K€ CYLIECTBYIOIICE NPEANPUITHE. B TO )K€ BpeMs €CTh
CTHMYJI
M3pacx0J0BATh HA HOBBI MPOEKT CYMMY, Ka3aJI0Ch Obl, HEMOMEPHO OOJBIIYIO, €CITU
€CTh BO3MOYKHOCTh Pa3MECTHTh COOTBETCTBYIOIIME AKIMU Ha (POHIOBOWH OHMpKE U
NOJTyYUTh HEMENJIEHHY O MPUObLTE (75) . TakuMm 00pa3oM, HEKOTOPBIC KaTErOpHU
WHBECTULMIA PETYIMPYIOTCS CKOPEE CPEAHUMHM MPEATIOTIOKEHUIMH TEX, KTO
coBepLIacT
CACNKA HA (POHIOBON OMPIKE (M HAXOJAIIMMHA OTPAKCHUE B Kypcax aKIMid),
HEXKETTU
pacueTamMu MPO(PECCHOHABHBIX MPEANPUHUMATENCH, T. €. MPEANOJOKEHUSAMHU B
NOJUTMHHOM cMbIcie (76) . Kak ske OCYHIECTBIISIIOTCS HA MPAKTUKE 3TH €KEAHCBHBIC,
JaKe €KeUaCHbIC IEPEOLEHKH YK€ BIIOYKEHHOTO KalWTala, 3HAYEHHUE KOTOPBIX TaK
BEIIUKO?

IV

Ha npakTrike Mbl MOJTHAJIMBO COTJIAIIAEMCSI, KaK MPABHJIO, OMUPATHCS HA TO, YTO B
JAEHUCTBUTENBHOCTH SIBISIETCS YCIOBHOCTBEO. CyTh 3TOH YCIOBHOCTH - XOTSl OHA,
KOHEYHO, HE TaK y’K MPOCTa - 3aKIKYACTCd B JOMYLICHUM, YTO CYIIECTBYIOLIEE
NIOJIO’KEHUE JIeT OyAET COXPAHATHCS HEOTPAHUYEHHO JIOJITO, €CJIM TOJBKO Y HAC HET
0CcOOBIX OCHOBAHUH 7K1aTh NEPEMEH. DTO HE O3HAYAET, YTO MbI B CAMOM JIETIE BEPUM B
HEOTPAHUYEHHO JOJTOE COXPAHEHUE CYLICCTBYIOIIETO MOJOKEHU Aeil. Bech Hail
OTIBIT
TOBOPHT O TOM, YTO 3TO COBEPIICHHO HEBEPOSATHO. [ICHCTBUTENBHBIC PE3YbTaThI
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WHBECTULIMIA 3a LENBId pAd JIET PEAKO COMIacyercss € IepPBOHAYAIBHBIMHU
NpeaAnoiaokeHussMu. He moaxo T u cnocod parmoHaibHO 000CHOBATH HAIIE
[TOBEJICHHE

CCBIJIKOM Ha TO, YTO ISl YEJOBEKA, HAXOAAUIETOCS B OJTHOM HEBEACHHH, OIIMOKU B
TOM WJIM APYTOM HaIpPaBJIEHUU PABHOBEPOATHBI, TAK YTO EMY OCTAETCA
chopMupoBaTh

HEKOE CPEHECTATUCTHYECKOE IPEANOJIOKEHAE, OCHOBBIBAIOLIEECS HA OTUX
PaBHBIX

BEPOATHOCTIX. Beap JErK0 MOKa3aTk, YTO MPEANONOKEHUE 00 apuPMETHUECCKOM
PaBEHCTBE BEPOATHOCTEN, OCHOBBIBAIOLIEECA HA CUTYALUK NIOJIHOIO HEBEAEHUS,
BEJIET

K abcypay. Ha mpakTuke Mbl ICXOUM M3 TOTO, YTO CYLIECTBYIOIIAS PHIHOYHAS
OLICHKA,

KaK Obl OHA HH CJIOXKWJIACh, TOYHO OTPAXKACT UMEIOIIUECS Y HAC 3HaHUA (PaKTOPOB,
KOTOpBIC OYayT BAMSATH HA JOXOJ OT MHBECTULMH, M YTO 3TA OLICHKA MEHSETCS JIMIIb
B COOTBETCTBMM C M3MEHEHUEM HAIIMX 3HaHWH. Mexay Tem, (punocopcku
paccy»knas,

OHAa HE MOXKET OBITh TAKMM E€IUHCTBCHHO MPABHUJIBHBIM OTPAKECHUEM, MOCKOJIBKY
NOJTyYEHHBIC HAMU 3HAHUS HE 00ECIICUMBAOT AOCTATOYHOW OCHOBBI JJIs
[IPEITOIOKEHHU,

PacCYMTAHHBIX C MATEMATUYECKONM TOYHOCTHIO. (DAKTUYECKH HA PBIHOYHYIO
OLICHKY

BIMSIIOT MU BCE T€ COOOPAKEHMS, KOTOPbIE HE MMEKOT HUKAKOTO OTHOULICHUS K
0’KMIAEMOMY JTOXOJY.

TeM He MeHee BBILICONMCAHHBINA YCIOBHBII METO pacueTra COBMECTHUM C
BBICOKOH
CTEIEHBIO ITPEEMCTBEHHOCTH U MTOCTOSHCTBA B HALIMX AejIaX A0 TeX IOp, OKa
MOYKHO
[10J1IararbCs Ha TO, YTO 3TA YCJIIOBHOCTH IPUHUMAETCS BCEMU YYACTHUKAMH.

B camoMm Jfene, ecnu CyIEeCcTBYIOT OpPraHM30BaHHbIE PBIHKA WHBECTHLANA U €CIU
MOYKHO T0JIaraTbCs Ha COXPaHEHHUE Pa3AEIsIEMOr0 BCEMU YCIOBHOTO METOA
PBIHOYHOM
OLICHKH, MHBECTOP BOPaBE MOAOAAPUBATH CEOs TOM MBICIIBIO, YTO €AMHCTBEHHBIN
PUCK,

Ha KOTOPBIA OH UJET,- 3T0 BO3MOKHOCTb MOSIBJICHHS HOBOI MH(popMaLmu
OTHOCHTEIIBHO

Onmuxaifero Oyaymiero, 0 BEPOSATHOCTH YE€TO OH MOYKET MOMBITATBCS COCTABUTh
CBOE

COOCTBEHHOE MHEHME;, M BPSAJl JIU TaKash BEPOSITHOCTb OyIeT OCOOCHHO BENUKA.
IToCKOJIBKY BBILIEHA3BAHHOE COTTIALLIEHUE COXPAHSAET CUITY, TOJIBKO TaKHE
[IEPEMEHBI

MOTYT OKa3aTh BIIMSHUE HA OOBEM €ro MHBECTHLMHM, U MHBECTOPY HE TPO3UT
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OIMACHOCTH MOTEPSTH COH TOJIBKO M3-3a TOTO, YTO OH HE MMEET HU MAJICHILIEro
NPEICTABICHHUS, CKOJIBKO OyIET CTOMTD BIOKCHHBIN UM CETO/IHS KAlUTaN JECATh JIET
cnycts. Takum 06pa3oM, OTAENBbHBII HHBECTOP € JOCTaTOUYHBIM OCHOBAHUEM
CUATACT

CBOE BJIOYKEHME "HAIE)KHBIM' B OTHOLLIEHUHA KOPOTKUX MEPUOIOB BPEMEHHU, & 3HAYHT,
17}

B OTHOLICHWHU NOCTEA0BATENBHOCTH JIFOOOr0 YMCiia KOPOTKUX MEPUOAOB, €CITU OH
MOXKET

OBITH BIOJTHE YBEPEH B TOM, UTO HE PYXHYT YCJIOBHS UIPBI; U CUUTACT, YTO IOITOMY
Yy HETO €CTh BO3MOXKHOCTb NEPECMOTPETH CBOE CYKACHHE W U3MEHWUTH pa3Mep
BJIO’KEHHOTO UM KaIUTAJIA, TPEKIE YEM YCIEET MPOU30WTH UYTO-HUOYIb CEPHE3HOE.
HMuBectnmm, Oynyun "3aKpEMICHHBIMHA" € OOIIECTBEHHOM TOUKH 3PEHUS,
CTaHOBSTCS

TEM CaMbIM "JIMKBAJIHBIMA'' TSI OT/ICITbHBIX JIMII,

MexaHu3M Takoro poja, Kak s YBEPEH, W SBWIICS OCHOBOW, Ha KOTOPOW
CJIOYKUJIMCh HAILLIKA BEAYILME PIHKU KAUTAIOB. M HET HUYEro yAMBUTEIBHOTO B
TOM,

YTO YCIOBHOCTh, HA KOTOPYIO OH OMHAPAETCS U KOTOPask ¢ a0COJIFOTHON TOUKH 3PECHHS

BBITTISIAUT CTOJIb TPOM3BOJIBHOM, MIMEET CBOM cJTab0CTH. UIMEHHO €€ HEMpPOYHOCTh U

CO3/IaCT B HEMAJIOH CTEMEHH COBPEMEHHYIO MPOoOieMy OOeCnedeHrs AOCTATOUYHBIX
pasMepOB MHBECTULIUNA.

\Y

MOo>KHO BKpaTiie yIOMSHYTh psia (akTOpoB, Onaroaaps KOTOPBIM 3Ta
HEMPOYHOCTh
0COOEHHO 3aMETHA.

1. B COBOKYNHBIX KAMATAIOBIOKEHUAX OOIIECTBA NOCTENEHHO PACcTET A0S AKLIMIA,
KOTOPBIE NMPUHAJICKAT JTULAM, HE MPUHUMAKOIIAM Y4YacTHs B YVIPABJICHUM U HE
00NaarIINM CIICUAATBHBIMA 3HAHUSMU O BEIIAX, UMEIOIINX OTHOLICHHE K
HACTOSIIIEMY WU
Oyayumiemy AaHHOM oTpacnu. B pesynprare cepbe3HO OCHAOIEH 3JIEMEHT
JAEHCTBUTENHEHOTO 3HAHUS B OLIEHKE COOTBETCTBYIOIIMX MPEANPUATHI W Oymar
KaK
TEMU, KTO BJIAJACET MU, TAK U TEMH, KTO HAMEPEBAETCS UX KYTIUTh.

2. ExxennHeBHbIE KOoneOaHus MPUObUICH OT TEKYIIMX BIIOKCHHUN KaruTaa,
KOTOPBIE
SIBHO HOCAT IPEXOSILMIA XapaKTEP U HE3HAYUTEIIbHBI IO pa3MepaM, UMEKOT
TEHJACHLUIO
OKa3bIBaTh 10 A0CypAa YPE3MEPHOE BIIMSIHAE HA PBIHOK. [ OBOPAT, HAampUMEp, 4TO
AKIMW AMEPUKAHCKUX KOMIMAHWA, MPOW3BOASMIIMX JIEHA, JIETOM, KOrJa NpHUOBbLIA B
COOTBETCTBUM C CE30HOM IMOBBILIAKOTCS, MPOAAOTCS, KaK MPaBUIIO, O GoJiee
BBICOKOH
LIEHE, YEM 3UMOIA, KOT/1a JIel HHIKOMY HE HYyXeH. [leHb, Koraa B AHIJIAK HE padoTaroT
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OaHKM, MO>KET OJHATH PHIHOYHYIO [ICHY OPUTAHCKUX YKEJIE3HBIX JOPOr HA
HECKOJIbKO
MUJUTMOHOB (DYHTOB CTEPIIMHIOB.

3, YcioBHas OLEHKA, KOTOPas CKIAABIBACTCS KaK pE3yJIbTaT MacCOBOMA
NICUXOJIOTHH OOJIBIIOTO YMCIIAa HECBEAYLIMX WHAMBHAYYMOB, MOABEPKEHA
PE3KUM
W3MCHEHUSM TOJ BIIMSHUEM BHE3AMHBIX KOJCOAHWI B MHEHHSX, OOYCIOBICHHBIX
(akTOpaMu, KOTOPbIE B ACHCTBUTENBRHOCTH HE MMEKOT OONBIIOTO 3HAYCHUS SIS
OKUAACMBIX JOXOJOB: Ja U HET TOCTATOUYHBIX OCHOBAHUH >KIaTh YCTOWYMBOCTH
OTOU
OLICHKH. B 4aCTHOCTH, B HECITOKOMHBIE BPEMEHA, KOTJA B MEHBIICH CTEMEHH, 4eM
0OBIYHO, MO>KHO PACCUMTHIBATH HA HEOMPEAECICHHO J0JIT0€ COXPAHEHHE
CYLIECTBYIOLIETO
NOJIO’KEHUS ACIT, XOTS M HE OBbUIO SIBHBIX MOBOJAOB KIATh KAKWX-TO OMPEACTICHHBIX
NEPEMEH, PBIHOK MMONAAACT MOJ BIUSHUE CMEHBI ONTUMHCTHYECKOTO U
NECCUMUCTHYECKOTO HACTPOCHU I, KOTOPBIE HE UMEIOT Pa3yMHBIX PUYHH U BCE KE
B
W3BECTHOM CMBICJIE 3aKOHOMEPHBI TaM, TI€ OTCYTCTBYET CONMUAHAS 0a3a Ui 3aPaBbIX
pPacueToB.

4. EcTb ele oiHa XapakTepHas AeTallb, KOTOPas 0COOEHHO 3aCIYy>KMBAET HALIETO
BHAMaHUs. MOXHO OBII0 OBl IOJIATaTh, YTO KOHKYPEHIUS MEXKITY
KBAJIM(PMIMPOBAHHBIMU
npodeccruonagamMu, 00NaJAOMIMMKU PACCYAUTEILHOCTBIO U 3HAHUSIMM BBILIE
YPOBHs
CPEIHET0 YAaCTHOIO WHBECTOPA, HECUTPAIM3YET NPHYYAbl HEOCBEIOMIICHHOTO
WHAMBHAYYMA, IPEIOCTABIEHHOT0 camoMy cebe. Ha pene, omHako, sHeprus u
MCKYCCTBO MPO(PeCCHOHAIBHBIX MHBECTOPOB M OUPKEBBIX UTPOKOB YacTO
HANPAaBJISIOTCS
B MHYIO CTOPOHY. BOJIBIIMHCTBO 3TUX JIUIL B IEACTBUTEIBHOCTH BECbMa 03a00UYEHBI
HE
TEM, 4TOOBI COCTABUTh HAUTYULIMA JOJTOCPOUYHBIA MPOTHO3 OXKUAAEMOTO J0XOAA
oT
WHBECTHULIMIA 3a BCE BPEMS MX IKCILTyaTalK, a TEM, 4TOObl MpPeayragarb HEMHOIO
PAHBLIE IHAPOKON MyOIMKH U3MEHEHUS B CUCTEME B3aMMHO Pa3IesieMbIX
YCIIOBHOCTEM
KaK OCHOBBI PBIHOYHOM OLIEHKH. FIX MHTEpECYET HE peaibHasi CTOMMOCTh KaKOro-TO
00BEKTA BIIOKCHHSI KalMTaja IJ1sl 4Y€JI0BEKa, KOTOPBIM MOKYNaeT €ro ¢ TeM, 4TOOBI
"mpudepeus” ero i ceds, a TO, KaK PbIHOK OyJIET OLICHUBATH €r0 MOJ BIUSHUEM
MacCCOBOH MICUXOJIOTHH YePe3 TPU Mecsla Win yepe3 rol. [lpu 3ToM Takoe nmoBeacHue
OTHIOJIb HE SABJISIETCS PE3YJIBTATOM KaKO-TMO0 AypHOH HAaKIOHHOCTH. OHO
HEN30EKHO
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CBSI3aHO C PHIHKOM WHBECTULMI, OPraHM30BaHHBIM, KaK ObIJIO OMHUCAHO BhIlIE. Beap
HE

UMEET CMBICIIA BKIIAJBIBATH 25 €. KauTala B NPEANPUATHE WIA LEHHbIE Oymaru,
OKUAACMBIN JT0OXOJ OT KOTOPBIX OMPABIBIBACT, MO BAIIEMY MHEHUIO, JaKE U 3aTpaTy
B

30 en., eciu B TO 7K€ BPEMS BbI MOJIATAETE, YTO CYCTS TPA MECALA PBIHOK OLEHUT
ux B 20 en.

Hrak, npodeccnoHabHbIi HTHBECTOP BOJICH-HEBOJICH BBIHY)KICH YIENSATH
BHUMAaHHWE
NPEIBUACHUIO HAIBUTAOLINXCS IEPEMEH, OYlb TO HOBBIE JAHHBIC HJIA M3MEHEHUS
B
o0wieit atMocdepe - ToUHEEe, TEX U3 HUX, KOTOPhIC, KAK OH BHJUT W3 OTbITA,
OKa3bIBAOT HAUOOJIbLIEE BIIMSIHUE HA MACCOBYIO IICHXOJIOTHIO PhIHKA. TakoBO
HEN30EKHOE
NOPOKAEHUE PHIHKOB WHBECTHIIMIA, OPraHW30BAHHBIX BO WMSl TaK Ha3bIBAEMOW
JUKBAJHOCTH. HU ONWH W3 MPUHIMIOB OPTOJOKCAJIbBHON (PMHAHCOBOW HAyKH,
HECOMHEHHO, HE SIBJISIETCSL 0OJIEE aHTUCOLMAIBHBIM, 4eM (DETHIN JIMKBUAHOCTH -
JOKTPUHA, COTTTACHO KOTOPOW BBICIIA JOOPOAETEND A1 MHBECTULIMOHHBIX
WHCTHTYTOB
- 3TO KOHLUEHTPUPOBATh CBOM PECYPCHI B "NMHKBUAHBIX " LIEHHBIX Oymarax. [1pu aTom
HE
YUUTBIBAETCS, YTO JJIsi OOIIECTBA B ILIEJIOM HE CYIIECTBYET TAaKOW BEIIM, KaK
JMKBHAJHOCTh BIIOKCHHOTO Kanutana. COUMalbHOH LENbI KBATH(PUIMPOBAHHO
OCYILECTBISEMbIX MHBECTULIMNA JOJDKHO OBITh PAa3pyLICHUE TEMHBIX TY4Y BPEMECHHU
U
HEBEXKECTBA, 3aBOJAKMBANOINMX Hamie Oyaymiee. DakTUyeckas K€ JUYHAs LElb
OONBIIMHCTBA KBATU()MIUPOBAHHBIX HHBECTOPOB CETOJHS - 3TO "OMEPEAUTD MYJIH0",
KaK
METKO BBIPAXKAKOTCS AMEPUKAHIBL, IEPEXUTPUTD TOJIMY M CIUIABUTh MOJJIETBHYIO
101
UCTEPTYIO MOHETY OJIKHEMY.

DTO COCTA3aHUE B XUTPOYMUH - B TOM, YTOOBI MPEAyrajarb 3a MECSI-IPYron
BIIEPEJI, HA YeM OyAECT OCHOBBIBATHCS YCIOBHAS OLIEHKA, 4 BOBCE HE B TOM, YTOOBI
OLICHUTB OKUIACMBII T0XO OT MHBECTHLIMI 32 JOITUIN Psifl JIET,- HE TPeOyeT Aaxke
HaJIMYUsl MPOCTAKOB U3 MyOJIMKH, HACBIIIAONIMX YTPOOBl MPO(PECCHOHANIOB, BCE
3TO
npo(eccuoHanbl MOTYT Pa3bITPBIBATE B CBOEM COOCTBEHHOM Kpyry. Takke HeT
HEOOXOMMOCTH B TOM, YTOOBI BCE MPOCTOAYILIHO BEPUIIU, UTO YCIOBHBIN Oazuc
OLICHKH
JNEHCTBUTEIBHO COXPAHUT HAIONTO CBOKO CHIIy. DTO, TAK CKa3aTh, UTpa B "CHam',
"cTapyro eBY", "MY3bIKAJIbHBIE CTYJIbA" - PA3BIICUCHUE, TI€ MOOCKIAET TOT, KTO
CKQKET "CHaM'" HE CJIMIIKOM PAHO U HE CIUIIKOM IMO3JHO, KTO OTHACYET 'CTapyro
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JIEBY" CBOEMY COCEJly PaHBIIIE, YEM 3aKOHUYUTCS UTPA, KTO 3aXBaTUT JJIs c€0s1 CTYJ

B TOT MOMEHT, KOT/Ia YMOJIKHET My3bIKa. B 3T UTpbl MOKHO UTPaTh C
YIOBOJIbCTBHEM

1 OOJIBIIMM MOJBEMOM, XOTSI BCE MTPAKOIIME 3HAKOT, YTO MO KPYry XOJIWT HMMEHHO
"cTapas AeBa" WM YTO. KOTJIA YMOJKHET My3bIKa, KTO-TO OCTaHETCs O€3 CTyJa.

Wi, HEMHOro W3MEHUB CPABHEHUE, MOKHO YMOAOOUTH ACITEIBbHOCTH
WHBECTOPOB-MPOPECCHOHAIIOB TEM Ta3eTHBIM KOHKYpPCaM, B KOTOPBIX YYaCTHHKaM
npeiaracTcsi 0To0park MECTh CAMBIX XOPOIIEHBKUX ML U3 COTHH (oTtorpaduii, u
NPU3 NPUCYKAACTCS TOMY, YeH BEIOOD HamOosee ONM3KO COOTBETCTBYET CPEIHEMY
BKYCY BCEX YYACTHMKOB COCTs3aHUs. TakuM 00pa3oM, KaKIblii M3 COPEBHYIOMIMXCS
JOJKEH BBIOpATh HE TE JINLA, KOTOPBIE OH JINYHO HAXOIUT HAHOOJIEE MPENECTHRIMM,
a
TE, KOTOPBIE, KaK OH IMOJIAracT, CKOPEE BCETO YAOBIETBOPSAIOT BKYyCaM JPYIrHX,
NPUYEM BCE YUYACTHHUKH MOAXOAAT K MPOOJIEME € TOM e TOUKM 3peHHs. Peub uaer He
0 TOM, 4TOOBI BBIOpaTh CAMOE KPACHBOE JIMIO MO HMCKPEHHEMY YOCKICHHIO
BBIOMPAIOIECTO, U J&KE HE O TOM, 4YTOOBl yraaarb JMOO, ACHCTBUTEIBHO
YIOBJIECTBOPSIOLIEE CPEAHEMY BKYCY. TYT MBI JOCTUTAacM TPETHEH CTENEHU, KOTAA
HaIlN
COCOOHOCTH HAITPaBJICHBI HA TO, YTOOBI TPEAyragaTh, KAKOBO OYJET CPEAHEE
MHEHHUE
OTHOCHTENILHO TOTO, KAKOBO OYJIET cpeaHee MHEHUE. M mMeroTes, Kak s mojararo,
TaKHE JHOAM, KOTOPBIC JOCTUTAKOT YETBEPTOM, MATOM U eme 00Jiee BBICOKAX
CTEIICHEN.

Yurarenb, MOXKET ObITh, 3aMETUT, YTO OMBITHBIA YEJTOBEK, HE MOAIABASCH 3TOM
BCeoOI1IeH atMocepe urpel, OyaeT MPOA0IKATh BKIaABIBATh KATUTAI B
COOTBETCTBUH
C CAMBIMH JTOCTOBEPHBIMHU JOJATOCPOYHBIMU MPEANOTIOKEHUSAMH, KAKAE OH TOJIBKO
MOKET
c(hopMyIMPOBAThH, U, OYEBHUJIHO, MOJYYUT B KOHEUHOM CYETe OOJBIIYIO MPUOBLIL 3a
CUET APYruX UrpokoB. Ha 3TO creayer mpekae BCEro OTBETUTh, YTO TaKUE
3IPABOMBICIISIIIME JIFOU B CAMOM J€JI€ CYLIECTBYIOT M YTO IJisl PHIHKA
WUHBCCTUIIUNA
COCTaBJISIET OTPOMHYIO Pa3HMILy, SIBJISICTCSA JIM MX BIMSHHE MPEOOIAJarOlIdM 10
CPAaBHEHUIO C a3apTHBIMU UTPOKAMU WU HET. OTHAKO MBI TOJDKHBI TAKXKE TOOABUTB,
4TO
uMeeTCs paa GaKTOPOB, MPEACTARISIOMINX YTPO3Y Il MPEOOIAAOIIETO BIHSHHS
TaKHX
JHOACH Ha COBPEMEHHBIX MHBECTULIMOHHBIX PhIHKAX. MIHBECTUPOBATh, OCHOBBIBASCH
Ha
NOJUTMHHOM JOJTOCPOYHOM PACyeTe, B HAIM JHU HACTOJIBKO TPYAHO, UTO 3TO €/1Ba
b)Y
OCYIIECTBAMO. TOT, KTO MBITAETCS 3TO CAENATh, JOJKEH HABEPHSIKA 3aTPaTUTh
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ropasfo OONbIIE CHUII M IOJBEPTHYTHCS OOJIbLIEMY PHCKY, YEM TOT, KTO CTapacTcs
BEPHEE TOJIIBI YTa1aTh, KaK 3Ta ToJMa OyAeT ce0sl BECTH, WU NPHA PABEHCTBE WX
COCOOHOCTEH MEPBBIA MOXKET CAENATh AaXKE OOJIBIIE TSHKEIbIX OMMOOK. OMNbIT
OTHIOJIb HE
JOKA3bIBACT, YTO MHBECTHLIMOHHAS TOJIATUKA, TMPUHOCSINAS TOJIb3Yy C COLMAIBHON
TOYKH 3PEHUS, MPUHOCHT OTHOBPEMEHHO ft HanOoIbIIy0 NPUOBLTE. UTOOBI
noOopoTh
CHUJIbI BPEMEHH M HALLE HEBEXKECTBO, TPEOYETCs OONBIIE YMA, YEM AJIE TOrO, 4TOOBI
"onepeauTh mynr0". Kpome Toro, *KU3Hb HE OUEHB-TO JJIMHHA, YEIOBEK IO MPUPOJIE
CBOCH KaKIET OBICTPBIX PE3YBTATOB U UCIBITHIBAET OCOOBIA MHTEPEC K TOMY,
YTOOBI
OBICTPO A€NaTh IEHBIH, U OTJAJICHHBIC BBITOABl JUCKOHTHUPYIOTCS MM KAaK CPEIHHM
NPEICTABUTEIIEM CBOCTO POJA W3 OYEHb BBICOKOH CTaBkM. OCYLIECTBUTH
npo(heCCHOHATIBHY 0 MHHBECTHLIMIO - ACNO0 A0 MPEAesia YTOMUTEIBHOE U
TpeOytoiee
YPE3MEPHOTO HAMPSHKEHUS TS TFOOO0T0, KTO COBEPIICHHO HE CKIIOHEH K a3apTy; KTO
NOJIBEP>KEH 3TOMY YyBCTBY, JOJDKEH IJIATHTh COOTBETCTBYIOLIYIO JaHb. K TOmy
Ke
WHBECTOP, KOTOPbI HAMEPEH NPEeHEOPEeUYb TEKYLUIMMH PBIHOYHBIMU
KOJICOaHUSAMH,
HY>KIaeTcs Juis O€30MacHOCTH B OOJiee COJMMAHBIX PECYPCaxX M HE JIOJDKEH B
CKOJIBKO-HUOYIb KPYITHBIX Pa3Mepax MM JaXE BOOOIIE BECTH ONEpaluy Ha
3aQHSTHIE
JEHBIH - €IIE OJHO COOOPAKEHNE, TOUYEMY TOXOA OT OMPKEBOH UIPbl MOKET OBITh
BbIllIe. HakOHEL, UMEHHO YENIOBEK, OCYIICCTRISIOIMI TOJITOCPOYHBIC BIOKEHUS, T.
€.
TOT, KTO O0JIee APYTUX COACHCTBYET OOLICCTBEHHBIM HHTEPECAM, HA MPAKTUKE 4Yalle
BCET0 MOJIBEPracTCs KPUTUKE, KEM Obl HU YIPABSUITACh MHBECTHLIMOHHBIC (DOHIBI -
KOMUTETAMH, TPABJICHUsIMU Wi Oankamu (77) . BereacTeue caMoro cymecTsa
CBOETO
NOBEICHUS OH BBITVISIAUT B IJ1a3axX OObIBaTeNsl SKCLEHTPUYHBIM, HECTOBOPYMBBIM W
yepecdyp cMenbiM. ECli OH y1auinB, 3TO TOJIBKO YTBEPAMT OOILIYK) BEPY B €r0
CMEJIOCTh, HO €CJIM 3aBTPA €MY HE MOBE3ET, YTO BIIOJHE BEPOSATHO, TO €BA JIU OH
MOKET PaCCUMTHIBATH HA CHUCXOXKIAEHWE. Mupckas MyApOCTb Y4YUT, 4YTO st
NOJJACPYKAHUS PENYTALMK JIYUINE TEPHETh HEYJAYM HA MPOTOPEHHBIX MYTSX, YEM
J00MBATECS ycrexa KakuM-JIH00 crmoco0OM, HE BXOJSIIMM B Pa3psi OOENPUHSTHIX.
5. JIo cux mop Mbl TOBOPHJIM TJIABHBIM O0OPa3oM O COCTOSIHUM YBEPEHHOCTH Y
CamMoro OUPKEBOr0 UTPOKA WU TOTO, KTO MHBECTUPYET B CHEKYJIATUBHBIX LEIISX.
MoskeT To3TOMY NOKa3aThkCsl, OyATO Mbl MOJYAIMBO MPEANOIAraiu, 4To €CJIA OH
JVYHO
CUMATACT MEPCHEKTUBBI MOAXOASIIIAMHU, TO OH TMOJYYAT HEOTPAHUYEHHYIO CYMMY
no
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PBIHOYHO-TIPOLIEHTHOM CTaBKe. PazymeeTcs, 3To0 He Tak. Mbl JOJDKHBI MPUHUMATD
BO
BHUMAaHUE TAKOKe U APYTYIO CTOPOHY COCTOSIHMSI YBEPEHHOCTH, a MUMEHHO JOBEpHE
MPEIOCTABIISIONIMM CCYJIbl K TEM, KTO XOYET 3aHATh Y HUX JCHET, YTO MHOTAA
OTIPEACTIAIOT KaK COCTOSIHUE KpeauTa. Pe3koe majaeHue KypcoB akiuii, KOTOpoe
OKa3bIBACT TMOCIILHOE BIMSHUE HA MPEACTbHYIO 3(P(PEKTUBHOCTh KalUTAA, MOKET
OBITh
BBI3BAHO TE€M, UTO JINOO COCTOSHUE YBEPEHHOCTH Y CMEKYJISHTOB, MO0 COCTOSIHUE
KpeauTa CTAHOBUTCS MEHEE MPOYHbIM. HO B TO BpeMsl Kak OcCnalneHusl OJHOTO W3
3THX (PaKTOPOB JOCTATOYHO ISl TOTO, YTOOBI MPOM3OILIEIT KpaxX, BO3BpAIICHUE ACT B
HOPMAJILHOE pycyio TpeOyeT BOCCTaHOBEHUs ux oOoux. MO0 ecmm ocnmabnenus
KpeauTa A0CTaTOYHO JUTsl TOTO, YTOOBI BBI3BATH KPaX, TO €0 YKpPEIJICHUE, Oyayuu
HEOOXOMMBIM YCIIOBUEM O3/I0POBJICHUS, HE SIBJISICTCS BCE YK€ €IMHCTBEHHBIM
YCIIOBHEM
JUTSI 3TOTO.

VI

Bce atu cooOpaskeHust Helb3s UCKITI0YaTh U3 cepbl BHUMaHUs SKOHOMHUCTA. Ho mx
HEOOXOMMO paccMaTpuBaTh B MPAaBWIBLHOM TMEpcrekTHBe. ECiM MHE TO3BOJIAT
MPUMEHUTH TEPMUH CHCKYJISAINS U 0003HAUCHUS NCHCTBUM, MIMEIOIINX TICNTBIO
MPOTHO3
MICUXOJIOTUM PHIHKA, U TEPMUH MPEANPUHAMATENILCTBO JIJIsi 0003HAUCHUS
JICHCTBUI,
UMEIOIINX 1EJTBI0 TPOTHO3 0’KUAEMOT0 J0X0/Ia OT MMYIIECTBA 3a BECh CPOK €ro
CITy>kObI, TO OTHIO/Ib HE BCET/IA CIIEKYJISIIIMS TPeoOIafacT Hal
eI PUHUMATETBCTBOM.
OnHako o Mepe TOTO, KaK COBEPIICHCTBYETCS OpPraHu3allds PHIHKOB WHBECTHIIWMH,
OTMacHOCTh MpeodaaHus CIEeKYJIAIMU Bo3pacTaeT. Ha oHOM M3 Benuuaiimmx
MHUPOBBIX
PBHIHKOB MHBECTHMIMN, a WMEHHO HBIO-HOPKCKOM, BIMSHHUE CHEKYIAUU (B
BBIIIIEYKA3aHHOM CMBICJIC) OTpOMHO. Jlake 3a nmpeaenamu PuHAHCOBOU cepbl
aMEPUKAHIIBI
MOJIBEP>KEHBI UPE3MEPHOM CKIIOHHOCTH K pa3rajiblIBaHUIO TOTO, YTO AyMaeT
CpeIHUI
0OBIBaTENIb O MHEHUH CPEAHETO 0OBIBATEIS, M 3TA HAIIMOHAIbHAS ¢J1a00CTh MOJTyYaeT
BO3Me3aue Ha (OHI0BOM Oupke. ['OBOPAT, YTO aMEpUKAHEIl PEAKO TMOMeEIacT
JICHBI U
"pamu noxoda”, KaKk 3TO BCE €lIe ACJIAKOT MHOTHE aHrm4yaHe. OH HEOXOTHO
WHBECTUPYET KaMUTajl, €CJIM HE PACCUMTHIBACT HA YBEIMUCHUE €r0 IICHHOCTH. OTO
JIMIIIb APYTO# coco0 BhIpaKeHMs TOTO (hakTa, uTo, pacXoays ICHbIH Ha
WHBECTHIIMIO,
aMepUKaHEIl CBS3BIBACT CBOM HAJESK/IbI HE CTOJIBKO C €€ 0’KUACMBIM JOXOIOM,
CKOJIBKO
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¢ OaronpUATHBIMA U3MEHEHHUSIMHA B COBOKYITHOCTH TICUXOJIOTHYECKHAX

[IPEITOIOKEHHU,

HA OCHOBE KOTOPBIX (POPMHUPYETCs pIHOYHAS OLICHKA. IHBIMU clioBamMK, OH

BBICTYIIAET

KaK CIIEKYJISTHT B OTMEYECHHOM BBILIE CMBbICHE. CIEKYISHTHI HE MPUHOCIT BPEAA,

eCln

OHHM OCTAKOTCS My3bIPSIMH HA TOBEPXHOCTH POBHOIO MOTOKA

OPEINPUHAMATEIBCTBA.

OnHAKO TMONOXKEHUE CTAHOBHUTCS CEPbE3HBIM, KOrJa NPECANPUHUMATEIBCTBO

npeBpaniacTces B My3bIpb B BOJOBOPOTE cHeKymsauuu. Korpma pacmmpeHue

IPOU3BOJACTBEHHOIO KaluTala B CTPAHE CTAHOBUTCSA MOOOYHBIM MPOIYKTOM

JESATEIbHOCTA UTOPHOTO JI0Ma, TPYAHO OXKUAATh XOPOIIMX pe3ynbTaroB. Ecnu

CMOTPETh HA YOJUI-CTPUT KAaK HA MHCTUTYT, COLMAJIBHOE HA3HAYEHHUE KOTOPOTO

3aKJIFOYACTCS B TOM, YTOOBI HANpAaBIsAThH HOBbIE WHBECTHIMH MO KaHAJIAM,

00eCeUnBAOIIMM HAaUOOBIINH JOXO0/ B CMBICIIEC OyayIIEH BBITObI, TO €ro

JOCTUKCHHSI

HUKAaK HEIb3s OTHECTH K Pa3psily BBLAAIOLIMXCS TPUYM(POB KANUTATM3MA,

OCHOBaHHOTO

Ha laissez-faire. 310 U HE YJUBUTEIBLHO, €CIAW JIyUIIUE TOJOBBI YOII-CTPHTA,

HACKOJIBKO 51 MOTY CYAMTh, 3aHATHI B ICHCTBUTEIIBHOCTH COBCEM APYTUM ACIIOM.
OTH TEHACHUMH NPEACTABIISIOT €BA JIM HE HEM30CKHBINA Pe3yJIbTaT

CYLICCTBOBAHHS

YCIICIIHO OPraHU30BAHHBIX PHIHKOB "THKBUIHBIX" WHBECTUIMH. OOBIYHO BCE

COIJIACHBI C

TEM, YTO UTOPHBIE JIOMA JOJKHBI OBITh TPYIHOJOCTYITHBIM U IOPOTHM

YIOBOJIbCTBHEM.

MoskeT OBbITh, TO K€ CaMOE€ BEPHO WM B OTHOUICHMM (POHIOBBIX OMpK. To, 4TO

JlonpoHckas poHaOBast OMprka MEHEE IPEIIHA IO CPABHEHHUIO € Y OJUI-CTPUTOM,

MO>KHO

OOBSICHUTH HE CTOJIBKO OCOOCHHOCTSIMA HAIIMOHATBHOIO XApaKTEPa, CKOJIIBKO TEM

(haKkTOM, YTO AJIsI CPETHETO AHIIMYAaHWHA T pOrMOPTOH-CTPUT* HEAOCTYITHA U OYEHB

J0pora Mo CPaBHEHHUIO € Y OJUI-CTPUTOM AJIsi CPEIHEr0 aMepukanua. Pasnuna

MEXKIY

ITOKYITHOM M MPOJAKHON [IEHAMU aKIMiA, BBICOKHE KOMWCCHHM MAakKJIEPOB H

B3MMaEMBbIN

Ka3HQUEHCTBOM CYPOBBI HAJOr Ha CACIKWM C LEHHBIMA OymMaramM - BCE, 4TO

COIyTCTBYET onepanusiM Ha JIOHAOHCKOH (POHIOBOM OMPIKE,- TOHUYKAKOT

JMKBUATHOCTD

PBIHKA B JOCTATOYHOW CTENEHU, YTOOBI 3HAUMTENIbHAS YacTh CACIOK, XapaKTEPHBIX

it Yost-ctputa (78) , cTajia 31€Ch HEBO3MOYKHOM (XOTSI MPAKTUKA PACYETOB YEPE3

KOKIBIE JIBE HEACNTW JCHCTBYET B MPOTHBOIOJIOKHOM HampaBlcHUH). BeencHue

3HAUUTENIBHOTO TOCYJAPCTBEHHOIO HAJOra Ha BCE BHIbI OMP)KEBBIX CAEIOK IO
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KyIUIe-TPOAaKe LEHHBIX OyMar MOrjo Obl OKa3aTbCsl Hanbosee noye3Hoi peopmoit
VIS

TOTO, YTOOBI CMSATYHATH MPEOOTANAHAE CHEKYJSALUUN HA MPEANPUHUMATEIILCTBOM B
Coenunennbix [lITarax.

3penuiie COBPEMEHHBIX PHIHKOB MHBECTHLIMA HEPEIKO HABOIUIIO MEHS HA MBICITb,
4TO
eciy OBl CICTIaTh WHBECTUPOBAHME KamuTaia, MogoOHO Opaky, JOATOCPOYHBIM W
HEPACTOPYKUMBIM aKTOM, PEPBIBAEMBIM PA3BE YTO CMEPTHIO UM KAKUMU-THO0
JOPYTUMHA
BECKMMH MMPUYMHAMH, TO 3TO MOIJIO Obl SIBUTHCS MOJIE3HBIM JIEKAPCTBOM OT HAIIAX
COBPEMEHHBIX Ooie3Hel. 100 3TO BEIHYIMIIO OBl MHBECTOPA OOpaTUTh CBOW B30P HA
JOJTOCPOYHBIE MEPCIEKTUBBI, U TOJBKO Ha HUX. OTHAKO YyKe OnvbKaiee
paccMOTpeEHuE
3TOT0 CPEACTBA OOHAPY>KUBACT €r0 MPOTHBOPEUYMBOCTb, MO0 BBISCHIETCS, 4TO
JMKBHAJHOCTh PBIHKOB MHBECTHULIMNA 4acTO CHOCOOCTBYET, a OTHIOb HE BCErAA
NPEMATCTBYET HOBBIM HHBECTULIMSAM. Beb caMblii (DaKkT, 4TO KayKIbIi
WHIUBU Y aJIbHBII
WHBECTOP BIOPABE PACCUMTHIBATH HA "JIMKBUAHOCTB' CBOETO YyUacTHs B ACNE (XOTs
3TO U HE MOXET OBITh BEPHO JUIsl BCEX MHBECTOPOB, BMECTE B3AThIX), YCIOKAUBACT
€r0 HEPBBI M MPUAACT €My ropa3no OOJbLIYI0 PEMIMMOCTh MATH Ha puck. Ecmm
WHJAMBHUAYAJIbHbIE WHBECTULUM CIENIATh HENTWKBUAHBIMH, 3TO MOIJIO OBl CEPHE3HO
3aTPyIHUTh HOBBIE MHBECTHLIMH, TIOKA Y JIFOJACH OCTAOTCS OTKPBITBIMH M WHBIC
nyTH
NOMEIIEHUS CBOMX cOepeskeHnid. TakoBa quneMma. J[o Tex mop noka st
WHAUBHIYYMA
CYLIECTBYET BO3MOKHOCTh HCIIOJIB30BaTh OOraTcTBO B (POpPME TE3aBpalluii MU
CCYbI
JICHET, aTbTEPHATUBA, 3aKITFOYAOIIASCS B IOKYIIKE PEAJIbHBIX KalUuTaIbHBIX
AKTWBOB,

HE MOJKET CTATh AJIl HETO OUYEHB YK MPUTATATEIBHON (B OCOOCHHOCTH ISl YEIOBEKa,
KOTOPBIN HE YIPABJISIECT CaM 3THMH aKTUBAMH U BOOOIIEC MAJI0 YTO 3HAET O HUX IO
CYWIECTBY), €CIAM HE OYJIET OPraHu30BAaHHBIX PHIHKOB WHBECTULIMN, 1€
COOTBETCTBYIOIUE AKTUBbI MOKHO JIETKO MPEBPATUTH B IEHBIH.

EQVMHCTBEHHBIM paAMKaJIbHBIM CPEJCTBOM MPOTUB KpH3UCA YBEPEHHOCTH,
IPUHOCSIIETO CTOJIBKO O€ll S3KOHOMHUKE COBPEMEHHOIO MHUPA, ObUIO Obl OCTABHUTH
WHAMBUAYYMY JIMIIb BBIOOP MEXIAY MOTPEOJICHHEM CBOETO I0XOJA M 3aKa30M Ha
IPOU3BOJCTBO KOHKPETHOIO KAMATAIBHOIO MMYINECTBA, KOTOPOE, MYCTh JAXKE HA
JOBOJIBHO 3BIOKMX OCHOBAHMAX, NPEIACTABISICTCS HHIMBHAAYYMY HauOoJee
MHOTOOOEIIAIIMM U3 JOCTYIHBIX €My MOMEIICHUH KanuTana. Bo3MOoXHO,
BPEMCHAMH,

KOrzia €ro o0ypeBaroT OCOOEHHO CUIIBHBIE COMHEHHMS OTHOCUTENILHO Oyayllero,
OHHU
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CKJIOHAT UHAMBHIYYMA K TOMY, 4YTOOBI OOJBIIE TOTPEOIATh U MEHBLIE
WHBECTUPOBATH.

Ho gero mosxHO OBLTO OBI H30€KaTh, TaK 3TO THOSIIHHBIX, BCe Ooee
HAKaIIMBAKOLIUXCSI

Y IAJIEKO MIYIIUX MOCIIEACTBUH, MPOUCTEKAOIINAX U3 TOIO, YTO OH CEHYaC MOXKET,
€CJIA HAXOAUTCS BO BJIACTA COMHEHWI, HE TPATUTh CBOM JOXOJ HA HAa TO, HU HA
Jpyroe.

Te, KTO NOIUEPKUBAI COLMATIBHYIO OMACHOCTh TE3aBPUPOBAHUS ACHET, MMETH,
KOHEYHO, B BUJIy HEUTO MOX0KEE HA CKa3aHHOE BhIE. OTHAKO OHU HE YUJIU, YTO BCE
3TO MOYKET MMETh MECTO BHE 3aBUCUMOCTH (WMJIM MO KpaHEH Mepe He B
IPONOPLUUOHATIBHON 3aBUCUMOCTH ) OT MAacIITaO0B TE3aBpallK JCHET.

VIl

Jlaxxe ocTaBnsisi B CTOPOHE HEYCTOHYMBOCTb, CBSI3AHHYKO CO CHEKYJIALHCH,
NPUXOJIUTCS CUATATHCS €IIE C HEYCTOMYMBOCTBIO, POUCTEKAOIICH M3
OTPEACTIEHHOTO
CBOICTBA YEJIOBEYECKOM MPUPOJIBI, KOTOPOE BBIPAYKACTCS B TOM, YTO 3AMETHASI 4YacTh
HAIIUX ICHCTBUM, MOCKOIBKY OHHM HANPABJIEHBI HA YTO-TO MO3WTHUBHOE, 3aBHCUT
CKOpEE OT CAMOIMPOU3BOJILHOTO ONTHUMHU3MA, HEXKEIH OT CKPYMYJIE3HBIX PacyeTOB,
OCHOBAaHHBIX HAa MOPAIBbHBIX, TCIOHHUCTUYECKUX WJIH SKOHOMHUYECKMX MOTHBAX.
BeposaTHo, OOMBIIMHCTBO HAIMX PEIICHWH MO3MTUBHOIO XapakKTepa, MOCIEACTBUS
KOTOPBIX CKaKyTCsl B TIOJTHOW MEPE JIUIIb MO MPOIIECTBUU MHOTHX JHEH,
MPUHUMAETCS
1O/ BAMSHUEM OJHON JHIIb KWU3HEPATOCTHOCTH - 3TOH CHOHTAHHO
BO3HHUKAFOIIEH
PELIMMOCTH JACMCTBOBATH, @ HE CUAETH CJI0KA PYKH, HO OTHIO/Ib HE B PE3YJbTare
OTNpeAcneHUs apu(PMETUUYECKON CPETHER U3 TEX WIIA UHBIX KOJIMYECTBEHHO
MU3MEPEHHBIX
BBITO/1, B3BEIICHHBIX M0 BEPOSITHOCTH KKI0M M3 Hux. [IpeanpuHUMarensm
ocTaeTcs
JMIIb M300pakaTh ACITENBbHOCTb, KOTOPas SKOOBI HAMpPaplsieTCsI B OCHOBHOM
MOTHBaMH, C(hOPMYJIMPOBAHHBIMHU B X COOCTBEHHBIX TJIAHAX Ha Oyaylice, KaKUMH
ObI
VUCKPEHHUMHM W TPABJAMBBIMU OHW HU ObUTH. JIMIIb B HEMHOTO OOJBbLICH CTENCHH,
yeM
skcneauiys Ha FOKHBIA MOMOC, MPEANPUHUMATENBLCTBO OCHOBBIBAETCS HA
TOYHBIX
pacueTax OKuAacMoro jaoxoga. [loaromy, korga >KM3HEPAIOCTHOCTh 3aTyXacrT,
ONITUMU3M MOKOJICOJICH M HAM HE OCTAETCSl HUUErO APYTroro, Kak nojiararbCsi Ha OJIMH
TOJIbKO MAaTEMATHYECKUNA PACUET, MPEANPUHUMATEILCTBO XUPEET U UCITYCKAET AyX -
Ja)Ke €CJIA OMACCHUS OTEPIETh YOBITKA CTOJb K€ HEOCHOBATEIIBHBI, KaKUMHU
PEKIE
OBLIM HACK/Ibl HA MPUOBLTE.

149



Mo0>KHO HaBEPHSKA YTBEPKIAATh, YTO MPEANPUHAMATEIBCTBO, YIIOBAas Ha Oyayluee,
OPUHOCHT MOJIB3Y OOIECTBY B 1Ie0M. Ho yacTHas nHAIMaTuBa OyAeT Ha BBICOTE
JIMILIb
B TOM CJIy4ae, KOTr1a pa3yMHBIE pacyeThl JOIMOIHAOTCA W MOAJECPKUBAIOTCI YXOM
YKU3HEPAJTOCTHOCTH, YTOOBI MBICIIb O KOHEYHOM YyIIepOe, B TUIEHY KOTOPOM 4acto
OKa3bIBAKOTCS MHOHEPHL,- KaK 3TO OTJIIMYHO U3BECTHO U3 OIBITA U HAM, A UM CAMUM,-
npocTo oTOpackBajiach Obl B CTOPOHY, MOJ0OHO TOMY KaK 3JOPOBBIM YEIOBEK
ITONPOCTY HE IyMAET O CMEPTH.

DTO yCIIOBHUE, K HECUACTBIO, AACT O c€0E 3HATh HE TOJILKO B TOM, YTO KPH3UCHI
U JICTIPECCHH MPUOOPETAOT HEHOPMAIBHO OCTPBINA XapaKTEP, HO TAKKE B TOM, YTO H
SKOHOMHYECKOE MPOLBETAHUE OKA3BIBAETCS B UPE3MEPHO OOJNBILION CTENEHN
3aBUCUMBIM
OT NOJTUTUYECKON M COLMAIBHON aTMOC(hEPBI, CO3BYUHOM NyXY PSAOBOTO
OM3HECMEHA.

Ecmm ctpax mepen paboymMm MpPaBUTENBCTBOM WM "HOBBIM KypcoM'" MOJABIISIET
OPEINPUHUMATENBCTBO, TO 3TO HE 00SA3aTENBHO HY’KHO CYMTATh PE3YJIBTATOM
OJ1aropa3yMHOr0 pacyeTa WM 3aroBopa C MOJIMTUYECKUMHU LEASAMHU. OTO TMPOCTOE
CJIEACTBUE HAPYLIEHUS TOIO XPYIIKOIO PABHOBECUS, B KOTOPOM YIEP)KMBACTCSA HAaLll
CTUXUHHBIA onTUMU3M. OLECHUBAS 0KUIACMBINA Pa3Max UHBECCTUILIMI, MbI JIOJKHBI
[IO3TOMY

[PUHATH BO BHUMAHUE HEPBBI, CKIIOHHOCTH K HCTEPHUH, TKE NMUALLEBAPEHUE U
peakuuun

Ha IEPEMEHY MOTOABI Y TE€X, OT YbEW CTUXUINHOW AKTUBHOCTH B 3HAYUTEIIHHOM
CTEIIEHH U 3aBUCAT 3TH UHBECTULNU.

Orcroma Henb3s CHAENAaTh BBIBOJ, YTO BCE HA CBETE 3aBUCUT OT WIPHI
UPPaALMOHAIBHBIX CHJT YEJIOBEYECKON IMCUX0I0rnn. HanpoTus, cOCTOAHNE
JOJITOCPOYHBIX
MPEANOJIOKEHUIA HEPEIKO BECbMA YCTOMYMBO, & JAXKE €CIM 3TO HE TaK, TO JpYyrue
(haxTOpBI OKA3BIBAOT KOMIIEHCUPYIOLIEE BIMAHAE. Hano MOMHUTB, 4TO
YEJIOBEYECKHE
PELIEHUS, MOCKOJIBKY OHM BO3ICHCTBYIOT Ha OyIylEe - B IMYHBIX, MOJIMTUYECKIX
W
DKOHOMHMYECKUX JejlaX, HE MOIYT [oJlararbCsi Ha CTPOrHE MareMaTHYeCKU
00OCHOBaHHBIE MPEAIOJIOKEHAS, TOCKOJIBKY OTCYTCTBYET 0a3za Uisl UX
00OCHOBaHUHI.

HMeHHO Haia BposKICHHAs JKaKAA JEATEIBHOCTH €CTh Ta CHia, KOTOpas IBHIKET
MUPOM; PAllMOHAJIbHAS MOJIOBUHA HAmero "s" 3aHMMAaETCs, KaK yMEET, 0TOOpOM
AIBTEPHATUB, PACCYUTHIBAET TaM, 1€ MOKHO, OJJHAKO OHA HEPEIKO OKAa3bIBACTCS BO
BJIACTH HAIIMX KalpU30B, HACTPOECHUN U JKEJIAHWM MOMBITATh CYACTHS.

VIII

CylILEeCTBYIOT HEKOTOPBIE BAXKHBIE (DAKTOPbI, HECKOJIBKO CMSTYAKOINUE Ha
ITPAKTUKE
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NOCTEACTBHASI HALIET0 HENPABWIBHOTO MpeAcTaBicHUs O Oynymem. [lpumeHeHue
ONepaLu CIOKHBIX MPOLICHTOB, & TAK)KE BEPOATHOCTH YCTapEeBaHWUs WHBECTULIMNA €
TEYCHUEM BPEMEHU OOBIACHSIOT, TOUYEMY JUIsl OOJIBIIOTO YMCIIA OTIAECIIBHBIX
WUHBCCTUIIUNA

0’KMIAEMBIN TI0XO0J COBEPILIEHHO IMPABOMEPHO OIPENEAETCS N0X0AaMH
CPaBHUTEIIBHO

Omu3koro Oyaymero. B Hanbonee BaHOH rpymnie WHBECTHLIMNA, PACCUYMTAHHBIX HA
BECbMA ITPOAOKUTENBHBIN CPOK, & UMEHHO B CTPOMTEINBCTBE TOMOB, PUCK YacTo
MO>KET OBITh MEPENIOKEH C MHBECTOPA HA ChEMIINKA WA TIO0 KpailHe mepe
MOJEIIEH

MEXKy HUIMU IMOCPEACTBOM JOJITOCPOYHBIX KOHTPAKTOB, MPUYEM, C TOYKH 3PEHUS
CBEMILMKA PUCK MTEPEKPBIBACTCS BHINOAAMHU HENPEPBIBHOCTU U IPOYHOCTU APEHIBI.
s

OPyroil BaKHOW TPYNIBI JOJTOCPOYHBIX WHBECTHLHI, & HWMEHHO BIIOKCHUA B
OpeanpUsIThs OOMECTBEHHOTO MOJIb30BAHMUS, CYIUECTBEHHAS 0 OKUAAEMOTO
10X0Ja

MPAKTUYECKN TapaHTHPOBaHA MOHOMNOJIBHBIMU TMPUBUIIETHAMHA BKyIE C IPaBOM
YCTAHABIIMBATh TAKUE TapU(bl, KOTOPbIE oOecrneumin Obl 3apaHEe OrOBOPEHHYIO
npuObLUTh. HakoHern, Bce Ooree yBEIMUMBAETCS TPYIINA HHBECTULMIA,
OCYILECTBIIAEMBIX

HEMOCPEACTBEHHO MPABUTEIIBCTBEHHBIMU W MYHULMIAIBHBIMU OpPraHamu (Wiu
TEX

WHBECTHULIMIA, MO KOTOPBIM OHW IPUHUMAKOT Ha ceOsl PUCK). DTH OpPTraHsbl,
OCYILECTBJISAA

WHBECTHULIMH, TPSIMO UCXOAST B KQUECTBE OOLIECH MPEAMOCHUIKM M3 MPUHOCUMBIX
UMU

NEPCIIEKTHBHBIX COMAIIBHO MOJE3HBIX PE3YJIBTATOB, KAK Obl CUJIIBHO HH
paznuyanuch

OTH MHBECTULMU IO UX KOMMEPUYECKOW BBITOAHOCTU. 31€Ch HE TNBITAKOTCA
paccMaTpuBaTh KAK OCHOBAHUE JJIsl YIOBJICTBOPEHUS TOT (PAKT, YTO MATEMATHUYECKOE
NPEINONIOKEHUE 0X0AAa OOMbIIC WIA MO MEHBUICH MEPE PABHO TEKYIIEH HOPME
IPOLIEHTA, XOTs YPOBEHb MPOLEHTA, KOTOPBIA roCy1apCTBEHHAS OpraHu3aLus
JOJDKHA

IUIATUTh 10 CBOMM 3aiiMaM, MOXKET CBHITParh I[JIABHYIO POJIb MPHA ONPEACIICHUH
ITIOCUJIBHOTO JUIs HEE pa3Mepa UHBECTHULIUIA.

OueHuB, TaKUM 00pa3oM, B MOJTHONH MEPE BAXKHOCTh TE€X MOCIECACTBUAN, KOTOPBIE
CBSA3aHbI C TEKYILUMHA U3MEHEHUSAMHA B COCTOSIHUM JOJTOCPOYHBIX IMPEANOIOKEHHN
B
OTJIMYME OT U3MEHEHWH HOPMBI MPOLEHTA, Mbl BCE-TaKH BIIpAaBE IMPU3HATH 34
NOCTIEAHEH, IO KpaliHEN Mepe TP HOPMATBHBIX 0OCTOSATENBCTBAX, OUYEHb CEPBE3HOE,
XOTs ¥ HE pellarollee, BIUAHIE Ha pa3Mepbl MHBECTULMI. TOJNBKO OMBIT, OJHAKO,
MOKET MOKa3aTb, B KAKOH MeEpE PEryJMpOBAHUE HOPMbBI MPOLEHTA CHOCOOHO
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CUCTEMATHUYECKN CTUMYJIMPOBATh HAAJIESKAIINKA 00HEM MHBECTULIMH.

Co cBOEH CTOPOHBI 5 TETIEPh OTHOITYCh HECKOJIBKO CKENTHYECKH K BO3MOKHOCTH
yCIeXa YMCTO ACHEKHOUW MOJIMTUKH, HAMPABICHHONW HA PETYJIMPOBAHUE HOPMBI
npoUeHTa. 1 paCCUMTHIBAIO HA TO, YTO FOCYAAPCTBO, KOTOPOE B COCTOSIHUN B3BECUTH
npeaenbHy0 3PPEKTUBHOCTh KaMUTAIBHBIX OJlar ¢ TOYKMA 3pEHUS AJIUTEIbHBIX
NEPCIIEKTHB W HA OCHOBE OOIIMX COLMANBHBIX BBITOA, OyaeT Oparb Ha cels BCe
OONBIIYI0 OTBETCTBEHHOCTh 3a MPSAMYK) OPraHu3aluio HHBECTHLMA. Bnpoudewm,
MPECTABSAETCS BECbMA BEPOSTHBIM, UTO KOJIeOaHUsI PHIHOYHOM OLICHKU
[IPEIEITBHON
3((HEKTUBHOCTH Pa3IUYHBIX THUIOB KAMUTAIbHBIX AKTUBOB, PACCUMTHIBACMOMN TIO
IOPUHIUIIAM, KOTOPbIC s TPUBEJ BbILIE, Oy YT CIIULUIKOM BEJUKH, YTOOBI MX MOYKHO
OBLIO
0C1a0uTh THOOBIMU MPAKTUUECKH BO3MOXKHBIMU U3MEHEHUSIMUA HOPMBI TIPOLICHTA.

I'TABA 13 OOuiast Teopvst HOPMbI TPOLICHTA

I

Mpbi nokazayiu B 1. 11, 4To, XOTs CYLIECTBYIOT CUJIbI, MOJA ACHCTBUEM KOTOPBIX
BEJIMYMHA UHBECTULIMI MOJHUMAETCS WIK NAAAET, MOAACPKUBAs TEM CaMbIM
PaBEHCTBO
npeaenbHON YPPEKTUBHOCTH KalKATala U HOPMBI MPOLICHTA, BCE KE MpeAcTbHAs
3(pPEeKTUBHOCT KanuTajia, B3saTasi cama no ¢e0e,- 3T0 COBCEM HE TO KE CaMOE, YTO
TOCMOJCTBYIOIIAs. HOpPMA NpOoLeHTa. MOXKHO CKa3arh, 4To Tpaduk NpeacIbHON
3((PEKTHBHOCTH KanuTajia ONPEACISAET YCIOBHS, HA KOTOPBIX MPEABSBIISETCS CIPOC
Ha
CCY/IHbIE KaluTaJibl, HEOOXOAUMBIE AJI HOBBIX MHBECTHUIIMIA, TOr1a KaKk HOpMa
OPOLEHTA
OIPEACTSAET YCIOBHUS, HA KOTOPBIX B TAHHBIA MOMEHT MPEIaratoTcs 3TH KalWTaNbI.
[ToaTomy [uist 3aBEPIIEHUS HALIEH TEOPHH HEOOXOIMMO 3HATh, YEM ONPEICISAETCS
HOpMa
IPOLEHTA.

B 1. 14 v B NpujIoKeHUH K HEW MBI PACCMOTPUM T€ OTBETHI HA ATOT BOMPOC,
KOTOpPBIC OBIJIM IaHBI 10 cuX Nop. B o0mmx uyeprax Mbl OOHApy>KMM, 4TO HOPMa
npoueHTa OOBACHSIACh OOBIYHO B3aUMOJCHCTBHEM MEXIY TI'paduKoM
[IPEIEITBHON
3(PPEKTUBHOCTU KamuTajga W TMCUXOJIOTMYECKOM CKIIOHHOCTBE) K COEPEKEHUIO.
Ho
CYLIECTBYET B3IJIsIMI, COTJIACHO KOTOPOMY HOPMA MPOLIEHTA BBICTYMACT Kak (haKkTop,
00ecneYnBarOIIi PABHOBECKUE CIIPOCA HA COECPEKECHHUSI, TPEABIBISIEMOTO TEMH,
KTO
PELIWIICS HA HOBBIE MHBECTHULIMM TMPH JAHHOW HOpPME MPOILCHTA, C MPENTIOKEHUEM
cOEpeKEHUH, CKIIAIBIBAIOIIMMCS MPH 3TOM K€ HOPME MPOLIEHTA B PE3yJbTare
NICUXOJIOTHYECKOI CKIIOHHOCTH OOIIECTBA K COEPEKEHUIO. DTOT B3IJIsL U3MEHUTCH,
KaK
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TOJILKO MbI IOMMEM, UTO HEBO3MOXKHO BBIBECTH HOPMY MPOLIEHTA UCXOMs JIMIIb U3
yKa3aHHbIX JBYX (akTOpoB. KakoB »e Toraa Ham COOCTBEHHBI OTBET Ha 3TOT
BOITPOC?

I

HMHauBK Ty aJIbHBIE ICUXOJIOTMYECKUE TPEANOUTCHUS BO BPEMEHU PEATU3YIOTCS
KaK
€IMHCTBO JBYX CAMOCTOSITENbHBIX BUAOB pericHuil. [IepBblii U3 HUX CBSi3aH C TEM
aCMEeKTOM MPEIANOYTEHUsT BO BPEMEHM, KOTOPbIM s Ha3Bal CKIOHHOCTBIO K
notpebyienuto. Haxoasch moj BAUSHUEM Pa3IMuYHBIX MOOY>KICHUH W CTUMYJIOB,
CKJIOHHOCTb K MOTPEOICHUIO ONPEACseT i KaKIOr0 MHIUBUAYYMA, CKOJBKO OH
NOTPEOUT U3 CBOETO JI0XOJIa U CKOJIBKO OH 3ape3epBUPYET U3 HEr0 B KaKOU-THO0
(dopme, odecrneunBarolIeii eMy pacnopsbKeHUE Oy Ty MM NOTPEOICHUEM.

Ho mocnie Toro, Kak 3To peleHre MPUHATO, €My MPEACTOUT AANbIIE PELIUTh, B
Kakoi uMeHHO (popMme OH OyIeT nepKaTb B CBOMX PyKaX pacHoOpsKEHUE
Oyaymmnm
noTpebaeHNEM, KOTOPOE OH 3aPE3EPBUPOBAIL,- U3 TEKYIUETO JIM J0XOAA, WIA M3
POLLIBIX cOepEeKeHU. XOUET JIM OH cleNaTh 3TO B (hopMe, MO3BOJISIOLIEH
OCYILLIECTBUTH
HEMOCPEACTBEHHOE, HEMEUIEHHOE PACHOPsKeHUE (T. €. B ICHbrax WU B YEM-TO HUX
3aMeHsoIIEM)? M OH rOTOB OTKA3aThCs HA KaKOH-TO OCOOBIA WM KE
HEOMPEENIEHHBIN CPOK OT 3TOr0 HEMOCPEACTBEHHOTO PACMOPSKEHUS, MPEIOCTaBUB
Oyaylei ppIHOYHOM KOHBIOHKTYPE ONPEAETITh, HA KAKMX YCIOBUSX OH CMOXKET,
eCln
3TO OYJIET HEOOXOAUMO, OOPAaTUTh HETUKBHIHYIO (POPMY PACHOPSHKEHUS KAKAM-
b0
crnieun(pUIecKUM TOBapOM B JIMKBUAHYIO (POpMY pacnopsKeHUsi TOBapaMu
BOOOMIE?*

JIpyrumu cjoBamMu, KakoBa CTEMEHb €ro MPEAnoYTeHUs: JUKBUAHOCTU? KMMeercs B
BUJY, UTO MPEANOYTCHUE TMKBUHOCTH UHAUBUIYYMA 3a7ac€TC TPaPuKoM,
KOTOPBIA

XapaKTEPU3YET, KAKUE KOJIMYECTBA CBOMX PECYPCOB (OLEHEHHBIX B JCHbrax WM
€MHULAX 3apa0OTHOM MIaThl) JAHHBIA HHAMBUAYYM JKENACT yACPKUBATh B POpME
JCHET

B PA3IUUHBIX CUTYALIUSIX.

Mpbl yBUIUM, YTO OLIMOKA OOLICTIPUHSTHIX TEOPUi MPOLICHTA 3aK/IFOUAETCS B
HOMBITKAX
CBSI3aTh HOPMY NPOLICHTA TOJBKO C MEPBbIM M3 OTMEUYEHHBIX JBYX COCTaBHBIX
AJIEMEHTOB TICUXOJIOTUYECKOTO MPEANOYTEHUSI BO BPEMEHM, MpeHeOperass BTOPBIM.
HMIMEHHO 3TO YNYIICHUE MBI M IOJDKHBI TOCTAPATHCS BOCMIOIHUTb.

JIOMKHO OBITh COBEPILEHHO SICHBIM, YTO HOpMA MPOLIEHTA HE MOXKET ObITh
BO3HArPaKICHUEM 3a COEPEKEHHUE WIIM BBDKUIAHUE KaK TakoBoe. Beab ecnu
YEJIOBEK
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XPaHUT CBOU cOEepEeKkeHUs B OPME HATUYHOCTH, OH HE MOJYyYAET HUKAKOTO
POLEHTA,

XOTS 3TU COEPEKEHHS HUUYTh HE XYIKE, UeM ipyrue! B mpoTHBOMONIOKHOCTD
TAKOMY

B3[JIs1y MPOCTOE ONMPEACTIEHUE HOPMBI TIPOLICHTA 3aKJIFOYACTCS, B JBYX CJIOBAaX, B
TOM, YTO HOpMa MPOLEHTA €CTh BOZHAPAKICHHUE 3a JIUIICHUE JCHET U JIUKBUAHOCTU
Ha OMpeCIEHHBIN epruoa. Beap HOpMa MpoLeHTa KaK TAKOBAast €CTh HE YTO HMHOE,
KaK BeJMYrHa, 00paTHasi OTHOLICHUIO CYMMBI IEHET K TOMY, YTO MOXKHO MOJIYYUTh,
paccTaBasiCh ¢ BO3MOYKHOCTBEO PACTIOPSKATBCS 3TUMHU JICHbraMHM Ha
0OyCIJIOBJIEHHBIH

nepuoa BpeMenu (79) B 00MeH Ha J10JTroBoe 00s3arenbeTBo (80) .

Takum 00pa3zom, HOpMa NPOLEHTA B JT000€ BpeMsi, OyIy4d BO3HArPaKACHUEM 3a
paccTaBaHuE C JIMKBUIHOCTBEO, €CTh MEPA HEXKEIIAHUS CO CTOPOHBI TEX, KTO BIAACET
JICHbIaMM, PACCTaBaThCs C HEMOCPEACTBEHHBIM KOHTPOJIEM Haa HUMH. Hopma
OPOLEHTA
-5T0 He "leHa", YPaBHOBEIIMBAIOLIAS CIIPOC HA PECYPCHI Uil MHBECTULUU H
TOTOBHOCTh BO3ACPXKAThCS OT TEKYLIEro NoTpebneHus. 210 "neHa', KoTopas
YPaBHOBCHIMBAET HACTOMYMBOE JKETIAHKE yACPKUBaTh OOrarcTBo B (opme
HAJIMYHBIX
JEHET C HAXOAAUIMMCS B 00paIleH KoIm4ecTBOM AeHer. [locnennee o3Havaer, 4ro,
eclii Obl HOpMa MPOLICHTA OblJIa HAXKE, T. €. BO3HAIPAXKICHUE 34 PACCTABAHHE C
HAJIMYHOCTHIO TOHU3UJIOCH, COBOKYMHOE KOJIMYECTBO HAJMYHBIX JEHET, KOTOPOE
nyOnuka xotena Obl MMETh HA PYKax, MPEBBICKIIO Obl IMEIOIIEECS MPEUIOKECHHE, a
€CIn
Obl HOpMa MPOLIEHTA MOBBICKIIACH, 00PA30BaJICs Obl U3TUIIEK HAJIMYHBIX JICHET,
KOTOPbIE
HUKTO HE XOUeT Jaepxarh. [[puaepkuBasch TaKOro TOJIKOBAHUS, MbI IPUAEM K
BBIBOJLY,

YTO KOJIMYECTBO JCHETr - 3TO €IE OAWH (DaKTOp, KOTOPBIA B COCAMHECHUHU C
OPEANOYTEHUEM JTMKBUIHOCTH ONPENETSIET ACHCTBUTEIbHYIO HOPMY TTPOIICHTA B
JTaHHBIX

oOcrosTenbeTBax. [lpeanoureHue JUKBUAHOCTM BBICTYNACT KaK TEHACHIMS,
XapakTepusyolias (YHKIUIO, UM B3aUMOCBSI3b MOTCHUMAIBHBIX 3HAYCHUH
IBYX

BEJIMYMH. JTa TCHACHLMS ONPEACISICT KOJIMYECTBO ACHET, KOTOPOE JIFOAN YKEJIAKOT
UMETh HA PYKax NpU JAHHOH HOpPME MPOLEHTA, TaK 4YTO €CJIM I' €CTh HOpMa
npoiieHTa, M - KOJIMUYECTBO ACHET U L - PyHKIMS MpeAnouTeHus JUKBUAHOCTH, TO
MBI

umeeM M = L(1). IMeHHO 376Ch M MMEHHO TaKMM 00pa3oM KOJMYECTBO JICHET
BCTYIAET B TEOPETUUECKYIO CXEMY SKOHOMUYECKOTO npouecca. OIHAKO 3[1ECh
CIeayeT

BEPHYThCS HECKOJILKO Ha3a/l U BBISICHUTD, IOUYEMY XK€ CYLIECTBYET Takasl BEllb, KaK
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MPEANOYTCHUE JTUKBUIHOCTH. B 3TOM CBI3M MBI MOXKEM C MOJIB30M I e
NPUMEHUATH

JPEBHEE Pa3TPAaHMUYCHUE JICHET KaK CPEACTBA OOpallleHUs M KaK '"XpaHWIMAIA'
OorarctBa. Eciii CMOTpETh HAa JIEHBIM C TIEPBOM TOYKH 3PEHUS, TO COBEPLICHHO
SICHO, YTO JO U3BECTHOTO MPEENIa UMEET CMBICIT MTOKEPTBOBATH OMPEACICHHON
CYMMOM

NPOLEHTOB PajJil COXPAHECHUSI TMKBUIHOCTU. HO €cnu yUHuThIBaTh, 4TO HOpMAa
OPOLEHTA

HUKOTIa HE ObIBAET OTPULIATENIBHOM, TO CHPAIIMBACTCS, MOYEMY HAXOAATCS JIFOJH,
OPEINOYMTAIOIIME BIAACTh CBOMM OOrarcTBOM B (popme, KOTOpask MPUHOCUT
MaJble

IPOLEHTHI (MJIM BOBCE HE MPUHOCUT MX ), BMECTO TOTO, YTOOBI BIAIETh UM B OpME,
KOTOpasi MPUHOCUT 3aMETHBIE MPOLEHTHI, MPEANnonaras, pa3yMeeTcs, Ha JTaHHOM
CTaIMW PACCMOTPEHUS, YTO PUCK YOBITKA OJJMHAKOB KaK B OTHOIICHUH TEKYILETO
cuera

B 0aHKe, TaK U B OTHOILIICHUU oOuranuid. imeercs, oIHaKo, HEOOXOAMMOE YCIIOBHE,
0€3 KOTOpOro MPEANOYTCHHUE JIMKBUAHOCTH B OTHOLICHMHM ACHET KaK CPEIACTBA
XpaHeHust O0raTcTBa HE MOTJIO OBl UMETH MECTA.

TakuM HEOOXOUMBIM YCTIOBUEM SIBJISIETCS HEYBEPEHHOCTh OTHOCHTEIIBLHO
Ooynymein
HOPMBI MMPOLIEHTA, T. €. OTHOCUTENBHO COBOKYITHOCTH MTPOLEHTHBIX CTABOK IO
3aMam
PA3IAYHBIX CPOKOB, KOTOPbIE OyIyT NMpeBATAPOBaTh B OyayieM. Eciu Obl MOKHO
OBLIO
C YBEPEHHOCTBIO IPEBUIETh, KaK CJIOXKATCA B THOOOH Oy Ayl MOMEHT BPEMEHHU
HOPMBI
IPOLEHTA, TO BCE OHU MOTJIM OBl OBITh BBIBEICHBI M3 TEKYIIMX HOPM MPOLEHTA MO
3aiiMaM pa3IyYHbIX CPOKOB, KOTOPBIE B CBOKO OUEPEb OCTAHOBHIIUCH OBl HA YPOBHE,
OTPaXKaKOIIEM 3HAHKUE OyAylIMX HOPM.

K npumepy, ecnu 1dr ecth Tekymas (t.e. B 1-if rox) nena 1 ¢. cr.,
NOJTyYEHUE KOTOPOTrO 0’KUJAETCS YEPES T JIET, U U3BECTHO, YTO ndr 310 Oyayias
ueHa 1 ¢. cT. B oAy 1, paCCYMTHIBAEMOTO K IMOJTYUYCHHIO B TOAY M + T, TO MBI
NOJTy4MM:, OTKYJa CIEAYET, YTO HOPMA, B COOTBETCTBHH C KOTOPOi JH000€ JOATOBOE
0053aTE€IBCTBO MOKET OBITH PEBPALICHO B HAJIMYHBIE ACHBIM YEPE3 T JIET, 3a4ACTCS
JBYMsI HOPMAaMH W3 COBOKYITHOCTH TEKYLIMX HOPM NPOLEHTA. [I0CKOIbKY TeKymas
HOpMa
IPOLEHTA MOJIOKUTENBHA 7151 3aiiMOB JIFOOOr0 CPOKa, TO BCEraa N0JKHO OBITh
Oonee
BBITOJHBIM KYIHUTh JOJTOBOE 00S3aTENBCTBO, YEM XPAHUTh HAIWYHBIC ACHBIU Kak
3amac 6orarcTBa. HanpoTtus, ecim Oyaynias HOpMa MPOLEHTA HEW3BECTHA, MBI HE
MO>KEM HABEPHSIKA YTBEP)KIATh, 4TO NAr OKaXETCS PaBHOW OTHOLICHUIO , KOrAA
HACTYITUT COOTBETCTBYIOLIEE BpeMsl. [103TOMY, eCiM mpeaArnonaracTes, 4ro Hy>kaa B
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HAIAYHOCTH MOKET BO3HUKHYTh M 10 HICTCYCHHS 11 JIET, €CTh PUCK, YTO MOKYIKA
JOJATOCPOYHOTO JIOJITOBOrO 00s3aTENbCTBA W MOCIAEAYIOIIEE €r0 MPEBPALICHHE B
HAIAYHBIC JEHBIM OOEPHYTCS YOBITKOM MO CPABHEHUIO C MPOCTHIM XPaHCHUEM
HAITMYHBIX

neHer. (CTaTuCTUYECKas OLICHKA BEPOATHOM NPHOBUIM WM MaTEMaTHYECKH
00OCHOBAaHHOE MPEIIOJIOKEHUE BBIMTPHILIA, PACCUMTAHHOE MCXOAS W3
W3BECTHBIX

BEPOSTHOCTEH - €CJTM TOJBKO TAKOH PACUET BO3MOXKEH, UTO BECbMA COMHUTEINIBHO,-
JOJKHBI ObITh TOCTATOUYHBIMHM JUIsl TOTO, YTOOBI KOMIICHCHPOBATH BO3MO>KHBIMA
pHCK

MOHECTH YOBITKH.

HNwmeercs 1 emie OJHO OCHOBAHMWE JUIsl MPEANOYTEHUS JIMKBUAHOCTH, KOTOPOE
BbI3BAHO HEYBEPEHHOCTHIO OTHOCUTENBLHO Oy MyIIeH HOPMbI TPOLEHTA B COUYETAHUH
C
YCIIOBUSIMH OPraHW30BaHHOTO PBIHKA AOJTOBBIX 00s3aTeibCTB. PasmuuHbie 101U
NO-pa3HOMY OLIEHWBAKOT TEPCICKTHBBI, U Y BCSIKOTO, KTO HE pa3leisieT
TOCMOJICTBYIOIICH OLIEHKH, BBIPAYKEHHON B PHIHOYHBIX KOTHUPOBKAX, MOTYT
NOSIBUTBCS
JOCTAaTOYHBIC OCHOBAHUS ACPXaTh TMKBUIHBIE PECYPCHI JUISl TOTO, YTOOBI W3BJICYb
NPUOBLTB - €CITU OH OKKETCS MIPAB,- KOTIA B COOTBETCTBYIOIIEM MOPSIKE BBIICHUTCS,
YTO 3HaYeHUs 1dr AJi pa3HbIX I TPUHUMAINCH B OIIMOOYHOM OTHOIICHWH OJHO K
apyromy (81) .

3/1€Ch CYIIECTBYET OJIM3KAs AHAJIOTHS C TEM, O YEM MBI Y’K€ TOBOPHJIM JOBOJIBHO
noAPOOHO B CBSI3U € MPeAeabHON 3P PEeKTUBHOCTHIO KanuTaa. [1o1o0HO ToMy Kak
MBI
BBISICHWIIY, YTO MpeAcabHas 3(PQPEKTUBHOCTh KanuTala ONPEACTSETCS HE OLICHKOW
HauOoJIee CBEIYIIUX JIOJACH, a PHIHOYHON OIEHKOM, 3aBUCSUICH OT MacCOBOM
NICUXOJIOTHH, TOYHO TaK K€ W MPEANOYTCHHUE JIMKBUAHOCTH OMNPEAEIISIETCS
PEINOIOKEHUSIMA OTHOCUTENILHO Oy IyIeld HOPMBI MPOLEHTA, CKJIAIbIBAOLIMMHCS
noJ
BIIMSTHUEM MacCOBOi ncuxosoruu. K 3tomy Hano mA00aBUTh, 4TO TOT WHIUBUAYYM,
KOTOPBIA TOJAraet, 4ro Oyayliue HOPMBI MPOLICHTA OKAKYTCS BBILIEC 3HAYECHHIA,
IPEANOAracMbIX PEIHKOM, IMEET OCHOBAHHE JAEPXKATh HATMYHBIE ACHBIH (82)

TOT 1A

KaK HHIMBUYYM, Yb€ MHEHUE PACXOAUTCS C PBIHKOM B JIPYTYIO CTOPOHY, MOJIYYUT
CTHMYJI 3aHUMATh JIEHBI'M HA KOPOTKUI CPOK C LB KyNuTh O0JIeE IOJITOCPOYHBIC
00s13aTenbCTBA. PEIHOYHAS OLICHKA YCTAHOBUTCS HA YPOBHE, TPU KOTOPOM MPOAAKA
"MeaBeAchH"* M MOKYNKH "OBIKOB" B3aMMHO YPABHOBECSATCS.

Tpu acnekra npeanouTEHUs JIMKBUIHOCTH, KOTOPBIE Mbl OXapaKTEPHU30BATTA
BBIIIIE,

MO>KHO CBSI3aTh C TPEMS BUAAMH MOTHBOB. BO-NIEPBBIX, TPAHCAKIIMOHHBIA MOTHB,
101
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MOTHB OOpalllCHHUs,- MOTPEOHOCTh B HATWYHBIX ACHBrax Uil TEKYIIUX CHCIIOK
NOTPEOUTENBCKOTO MM MPOU3BOJICTBEHHOIO Xapakrepa. Bo-BTOpBIX, 3T0 MOTHB
OPEIOCTOPOKHOCTH, T. €. JKENaHWe O0eCneunTh B OyayHIEM BO3MOXKHOCTH
pPacropsbKaThCS ONMPEACIEHHON YaCThIO PECYPCOB B (HPOPME JCHEKHOMU
HAIAYHOCTH.
B-TpeThHX, 3T0O CIEKYIATUBHBIA MOTHB, T. €. HaMEpPEHHE NPHUOEpPEUb HEKOTOPBIA
PE3EPB, YTOOBI C BBITOI0HM BOCMOJIB30BATHCS JIYUIIUM O CPABHEHUIO C PHIHKOM
3HAHUEM
TOTO, 4YTO MpuHEcEeT Oyaymee. Tak ke Kak U Oph OOCYXKIEHUM TMPEACITbHOM
3(}(PEKTHBHOCTH KanuTala, BOMPOC O TOM, HACKOJBKO ONaroTBOPHBIM SIBISETCS
BJIMSTHUE BBICOKOOPTaHU30BAHHOTO PHIHKA JOJITOBBIX 00S3aTENBCTB, MPEIMOAHOCUT
HaMm
OUEPEIHYIO auieMMy. Tak, MpW OTCYTCTBMM TAaKOrO PbhIHKA MPEANOYTEHUE
JMKBUJHOCTH, CBI3aHHOE C MOTUBOM MPEAOCTOPOKHOCTH, JOHKHO OBIIO OBl
CUJIBHO
BO3PaCTH, HO, C APYTOi CTOPOHBI, CYLICCTBOBAHUE OPraHU30BAHHOTO PBIHKA CO3/1aET
NOYBY JUISl IIUPOKHUX KOJNEOAHWH CHpoca HAa HAJIMYHBIEC JCHBIH, CBA3aHHOIO CO
CHEKYJIATUBHBIM MOTHBOM.

JIOBOZBI B MOJB3Yy 3TOTO YTBEPKACHHS MOXKHO MPOWJITFOCTPUPOBATH
CJICIYFOLIUM
oOpazom. Ilpeanonoxxum, 4YTO Ha MNPEANOYTCHHE JIMKBUAHOCTH, BBI3BAHHOE
noTPeOHOCTAMU O0palIeHHs K COOOPAKEHUSAMHI PEA0CTOPOKHOCTH, TPUXOAUTCS
HEKast
CyMMa HAJIMYHBIX JCHET, pa3Mep KOTOPOH MAJIO UyBCTBUTEIICH K M3MEHEHUSIM
HOPMBI
IPOLEHTA KaK TAKOBOM (€CJIM OTBJICYBCS OT €€ BIIMSHUS HA YPOBEHb J0X0Ja), TaK
YTO OCTABINASICS YACTh OOLICH MACCHI JEHET CIIYKHUT yAOBICTBOPEHUIO
CHEKYJIATUBHOTO
MOTHBA MPEANOYTECHHUS JIMKBUAHOCTH. Torga HOpMa MPOLEHTA W LIeHAa OOaurauui
JOJKHBI 3a(PMKCHPOBATHCS HA TAKOM YPOBHE, PA KOTOPOM CTPEMJIEHUE HEKOTOPBIX
TN
JepKaTh HATUYHBIE IEHBIH (IOTOMY UYTO B 3THX YCJIOBHSIX OHH CUUTAKOT
BBITOHBIM
urpate 3a "MeaBeAciH") B TOYHOCTH COOTBETCTBYET KOJMYECTBY HAJTUYHOCTH,
KOTOPYIO MOKHO MCIOJNB30BaTh Ui CHEKYJATUBHBIX Ieneh. [loatomy kaxaoe
YBEJIMYEHUE KOTMYECTBA JACHET OJDKHO TOBBICUTH LIEHY JOJTOBBIX 00s3aTEIbCTB
HACTOJIBKO, YTOOBI OHA OKA3AJIaCh BBILIE OKUIAHUH HEKOTOPBIX "OBIKOB" U TEM
cambIM
noOyuia uxX NpoAarb CBOM OyMaru 3a HaJIMYHbIE U NEPEHTH B cTaH "measeaci”. Ho
€CJIA CIPOC HA HATTMYHBIEC JEHBIH [T CIIEKYJISITUBHBIX LEJNCH BECbMa HEBEIMK, 32
PEIKMMH KPaTKOBPEMEHHBIMU UCKIIFOUECHUSIMH, TO YBEIMYEHUE KOJTMYECTBA JCHET
JIOJDKHO
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OyAeT mouTH Cpasy ke MOHU3UTh HOPMY MPOLICHTA B TOM CTENEHW, B KAKOH 3TO
HEOOXOMMO TS TOTO, YTOOBI YBEJIMUEHUE 3aHATOCTH U 3apa00THOM TIaThkl CMOTJIO
NPUBECTH K MOTJIOMEHUIO JONOJHUTEIBHOM MAcChl JIEHET B OOPALIEHUM, WAYLIMX
Ha

00ecrnedyeHne Mep MPEeIOCTOPOIKHOCTH.

Kaxk npaBuno, Ml 6€3 OIIMOKKA MOKEM PEANONIO0KUTh, 4TO Trpaduk
OPEINOYTEHUS
JIMKBUAHOCTH, CBSI3BIBAOLINI KOJTMYECTBO ACHET C HOPMOM MPOLEHTA,
PEJICTaBICH
TUTABHOM KPUBOM, KOTOPasi MOKA3bIBACT MAJCHUE HOPMBI MPOLICHTA MPHU
BO3pPACTaHWUU
KOJIMYECTBA JICHET, IMEETCS HECKOJIbKO PA3HBIX MPUYHH, KaXKAasi U3 KOTOPBIX BEJET K
TAKOMY Pe3yJIbTaTy.

Bo-nepBbIx, KOorna HopMa NpoLeHTa NajacT, TO BECbMa BEPOSTHO, YTO MPH
NPOYMX PAaBHBIX YCIOBHSAX OONbIIE ACHEr OYAET NOIJIOIIEHO B PE3yJbTaTe
NPEINOYTEHUS JINKBUAHOCTH B CBSI3U C YCUJIICHHEM TPAHCAKIIMOHHOTO MOTHBA.

Benp

€CJIM TOHW>KEHNE HOPMBI MPOLIECHTA YBEIMYMBAET HALIMOHAIBHBIN T0XOJ, TO
KOJIMYECTBO

JEHET, KOTOPOE 00ECTIEUNBACT TEKYIIUE ONEPALK, YBEIMUYUTCS OONEe WM MEHEe
IPONOPUMOHAIIBHO J0X0Ay. B TO ke BpeMsl LieHa, KOTOPYHO IJIATAT 3a yA0OCTBO
JepKaTh HArOTOBE JOCTATOYHYIO HAJTMYHOCTh B BHJIE MOTEPU OMPEACTCHHON
CYMMBI

IPOLEHTOB, MOHMKAETCS. [[py UI3MEPEHUM MPEANOUYTEHUS JTUKBUIHOCTA B
JEHEIKHBIX

eAVHUIIAX, 4 HE B €AMHUIAX 3aPaO0THOM MIaThl (UTO yA0OHO B HEKOTOPBIX CIIyYasix)
TAKHE K€ PE3yJbTaThl JOJDKHBI MOCIEAOBATh, €CIM BO3PACTAHUE 3AHSITOCTH,
BbI3BAHHOE MOHWKCHUEM HOPMBbI MPOLICHTA, BEACT K YBEJIMUEHUIO 3apa00THOM NIaThI,
T.

€. K BO3pacTaHUIO ACHE)KHOM CTOMMOCTH €IUHUIBI 3apabOTHON miaTel. Bo-BTOpBIX,
KQKI0€ YMECHBIIEHUE HOPMBI POLIEHTA MOKET, KAK MBI TOJIBKO YTO BUJEIIH,
NPUBECTH K

YBEJIMUYEHUIO KOJIMYECTBA HATMYHBIX JCHET, KOTOPbIE OMPEAEIICHHBIE JHIA 3aXOTAT
YIEP)KHBATh, MOCKOJIbKY MX TOUKA 3pEHUSl HA OyIylIMe 3HAYCHHsS HOPMBbI MPOLEHTA
OTJIMYAETCS OT MPEOOIATAOIICH HA PBIHKE.

Tem He MeHee MOTYT CIOXKHThCS OOCTOSITENICTBA, MPH KOTOPBIX JaXKe
3HAUUTENIBHOE YBEJIMYEHUE KOJMYECTBA JCHET OKAKET OTHOCUTEIBHO CKPOMHOE
BJIMSTHHE HA HOPMY MPOLICHTA. bobIIOe yBEIMYEHUE KOTMYECTBA JEHET B
COCTOSTHUH
BHECTH CTOJIb OOJBIIYKD HEOMPENCICHHOCTh B TEPCHEKTUBBI, YTO YCHIMTCS
OPEINOYTEHUE JTMKBHIHOCTH, CBSI3aHHOE C MOTHMBOM MPEAOCTOPOKHOCTH.

[Tpruem
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MHEHHUE OTHOCUTENILHO OYayLIei HOPMBI TPOLIEHTA MOXKET OBITh HACTOJIBKO
€IUHOTYLITHBIM,
YTO U MAJIOE U3MEHEHUE TEKYIIUX CTABOK BHI3OBET MACCOBYIO MOTOHIO 32
HAJIMYHOCTBHIO.
HHTEpPECHO, UTO YCTOMYMBOCTH CUCTEMBI M €€ UYyBCTBUTEIBHOCTh K M3MEHECHUSM B
KOJIMYECTBE JICHET TaK 3aBUCAT OT Pa3jiduksl B MHEHUIX O TOM, YTO HE MOXKET OBITh
onpeaeneHo. Jlyume Bcero 0bu10 ObI 3HaTh Oyayiuee. Ho moCKombKy OHO
HEU3BECTHO,
TO, €CJIU Mbl HAMEPEHBI KOHTPOJIMPOBATh (PYHKIIMOHUPOBAHME SKOHOMUYECKOM
CHCTEMBI,
U3MEHSISI KOJIMYECTBO JACHET, BAYKHO, YTOOBI MHEHUS O OYAyILEM PACXOUITUCh.
[Toaromy
TaKOM METOJ KOHTPOJIsE MeHee HaaexeH B CoenuneHnbix [lltarax, rae Bce
CKJIOHHBI
OPUACPKUBATHCS OJJHOBPEMEHHO OJHOTO U TOTO K€ MHEHMS, YeM B AHIJIUH, TIE
pasnvrs BO B3MIsIAX - 00JI€€ OOBIYHOE SIBJICHUE.

11

Ha mpenpiayux CTpaHuIaX Mbl BOEPBbIE BBEJIM JCHBCM B HALIy
NPUYUHHO-CJIEICTBEHHYIO CXEMY M CMOTJIM OpOCUTH MEPBbIN B3IVIsJ, MpaBia, MoKa
TOJILKO MUMOJIETHBIH, HA TO, KAKUM 00pa3oM U3MEHEHUS KOJIMUYECTBA ACHET
OCTaBJISIOT
CBOH CJie]l B SKOHOMUYECKOH cucteme. Ecnu, onHako, Hac COONIa3HAET CPaBHEHUE
JCHET ¢ OOAPAUIMM HAMMUTKOM, CTUMYJIUPYIOLIUM aKTUBHOCTh 3KOHOMMUECKON
CHCTEMBI,
TO CJIEAYET BCIIOMHUTD, YTO KYOOK MOKET U HE IOWTH 10 pTa. MO0 XOTS M MOKHO
OKMJIaTh, YTO YBEJIMUEHUE KOJIMUYECTBA JCHET MPUBEAET MPH MPOUNX PABHBIX
YCIOBUSX
K TOHWKEHUIO HOPMbI MPOLICHTA, 3TOT0 HE MPOU3OHAET, €CIIM MPEANOUYTCHUE
JMKBUAHOCTU Y yOJIMKK BO3pAcTET eule OoJbllie, YeM KOJIMYECTBO AcHer. M nanee,
XOTSI MOYKHO O3KHJIaTh, YTO MOHMWKEHUE HOPMBI MTPOLIEHTA TPUBEACT MPU MPOUUX
PaBHBIX
YCJOBUSX K YBEIMUEHUIO 00b€Ma UHBECTHUIIMIA, 3TOTO HE MPOU3OMAET, €ClIi KpuBas
rpaduka npeaenpHol 3(p(PEKTUBHOCTH KanuTalla CABUHETCS BHU3 Oosiee OBICTPO,
yeM
MNOHU3UTCS HOPMA MpolleHTa. M XOTS MOXKHO OKMAaTh, YTO YBEIMUYEHUE OOBEMa
WHBECTULIMHM MPUBEAET MPH MPOUYNX PABHBIX YCIOBHUSIX K YBEJTUUYCHUIO 3aHSITOCTH,
3TOrO
MOKET HE TIPOU30UTH, €CJIM CKIIOHHOCTh K MOTPeOIeHUIO CHUXKaeTcsl. Hakower,
eciu
YBEJIMUYMBACTCS 3aHATOCTb, LIEHbI OYyAyT PacTH, M CTENEHb 3TOT0 POCTa
OMPENIENIAETCS OTYACTH XapakTepucTUKaMu (QyHKIMM TpeioskeHus (B
HATypaTbHOM
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BBIPKEHUH ), OTYACTH TEM, HACKOJIBKO CHJIbHBI (DAKTOPBI, YBEIMYMBAOIINE
JICHEIKHYIO

CTOMMOCTb €TUHUIIBI 3apa00THOM TUIATHL. A KOT/1a BBIPOC BBIITYCK W MOBBICHITUCH
LEHBI,

BIIMSIHUE 3TUX (PAKTOPOB HA MPEANOYTEHHE JTMKBUIHOCTH CKAXKETCS B TOM, 4TO
YBEJIMYUTCS KOJMYECTBO NECHEr, HEOOXOAMMOE ISl MOAACPKAHWUS JAHHOH HOPMBI
MPOLIEHTA.

1Y

XOTs NPEeANOUYTEHHE JTMKBATHOCTH, IOCKOJIBKY OHO CBSI3aHO CO CIEKYJISITHBHBIM
MOTHBOM, COOTBETCTBYET TOMY, UTO i B CBOEM 'Tpakrare O AcHbrax'" Ha3Ball
"COCTOSTHMEM MEABEKECTH', 3TO COBCEM HE OJHO MU TO Ke. "MeaBeKeCTh' TaMm
NOHAMAJIACh KaK onpeaesicHHas (yHKIIMOHAIbHAS 3aBUCUMOCTb MEXIY LICHOM
AKTUBOB U
JOJTOBBIX 00S3aTENbCTB, B3STHIX BMECTE, W KOJMYECTBOM JCHET, a HE Kak
3aBUCUMOCTb MEXy HOPMOUM MPOLECHTA (MM LEHOM HONTOBBIX 00SA3aTENbCTB) U
KOJIMYECTBOM JEHEr. Takas TPakTOBKA, OJHAKO, BJICKJIA 3a COOOW CMEIICHUE
JEUCTBHSI, KOTOPOE OKa3bIBAIOT M3MEHEHHMsS HOPMBI NPOLEHTA, C ACHCTBHEM,
BbI3bIBAEMBIM U3MECHEHUSIMU B Tpaduke npeacabHOl 3(P(PEKTUBHOCTH KauTaIa.
Hanerocs,

YTO 3JIECh 51 CYMEII 3TOTO CMEUIEHHS H30€3KaTh.

\%

[ToHsiTHE T€3aBPUPOBAHUE MOKET PACCMATPHUBATBCS KaK MEPBOE MPUOIMKECHUE K
NOHSATHIO MPEANOYTEHUE JTMKBUAHOCTH. B caMmom aene, ecnu Obl MBI 3aXOTENN
POCTO
MOCTABUTH "'TE3ABPUPOBAHME" HA MECTO "CKIIOHHOCTH K TE3aBPUPOBAHMIO", TO 3TO HE
BHECJIO ObI CYIIECTBEHHBIX M3MEHEHWI B JalibHelmmMe paccyxiacHus. Ho ecnm
nojpa3yMeBarb MoJA "Te€3aBpUPOBaHHEM' (PAKTHUYECCKOE YBEIMYCHUE HAKOIICHHS
HAJIAYHBIX JICHET, TO 3TO YK€ HE JIy4llWid BapuaHT. bonee TOro, 3TOT BapuaHT
YpEeBAT CEPbE3HBIMU 3a0ITyKACHUSIMU, €CIIM OH JAcT OCHOBAHWE OyMarb, OyATO
"Te3aBpUPOBaHUE" U "HETE3aBPUPOBAHKE" CYTh MPOCTHIE AIbTEPHATHBEL. 1100
pelIeHne
npuOepeyUs HAIMYHBIE JCHBIM OTHIO/Ib HE TPUHUMAETCS HE3aBUCUMO HU OT YETO, B
YACTHOCTH HE3aBHCHMO OT OLEHKM TEX BBITOJ, KOTOpbIe 0OemIacT OTKa3 OT
JUKBAJHOCTU. OHO BBITEKAET U3 CONMOCTABIEHUS MpeuMyIecTB. [loaTomy
HEOOX0IMMO
3HATh, YTO JICKUT HA APYToi yanie BecoB. KpoMe TOro, M3MEHEHHUE TE3aBPUPYEMON
CYMMBbI HE MOKET OBITh PE3YJIBTATOM PEIIEHUMA, MPUHUMACMBIX Ty OJTUKOiA,
MOCKOJIbKY MBI
MOAPA3yMEBAECM MO "TE3ABPUPOBAHUEM ' KOJIMYECTBO JCHET, HAXOAAIMXCS HA
pyKax.

Pa3mep Te3aBpupoBaHus JOIKEH OBITh PABEH KOJIMYECTBY JEHET (WK, TIO
HEKOTOPBIM
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OTPEACTIEHUSAM, KOJTMYECTBY JCHET 34 BBIYETOM TOTO, YTO HEOOXOAMMO JJIsl TEKYLIUX
OTEpalyii), a KOTUYECTBO JACHET BENlb HE ONMpEACHseTCs myOamKkol. UTo 3aBHCAT OT
CKJIOHHOCTH K T€3aBPUPOBAHUIO, TAK 3TO JIMIIb TOT YPOBEHb HOPMBI MPOLICHTA, MPH
KOTOPOM CyMMa JCHETr, ONpeleiseMas KEeJIaHWEM, BCE NyOJIMKM 3arnacTucCh
HAIAYHOCTHIO, CTAHOBUTCS PABHOM MMEIOIIEHCS HATMYHOCTH. [IpUBBIUKA yIyCKaTh
u3

BUJy CBS3b MEKTy HOPMO# MPOLICHTA U T€3aBPUPOBAHUEM, MOXKET OBITh, YaCTUUYHO
OOBSICHSIET, MOYEMY MPOLICHT OOBIYHO PACCMATPUBACTCS KAK BOZHATPAKIACHHUE 32
OTKa3

OT PACXOJOBaHMs JCHET, TOrJa Kak B JACHCTBUTETBHOCTH OH SIBIISCTCS
BO3HArPAXACHUEM 32 OTKA3 OT UX T€3aBPUPOBAHHSI.

['JIABA 14

Knaccuueckas Teopust HOpMBI IPOLEHTA

Urto mpeacTapiseT coO00i Kilaccuueckasi TEOpUsl HOpMbI POLEHTa? DTO HEYTO, Ha
YeM MBI BCE OB BOCIMTAHBI H YTO MBI IO CAMOTO MOCJICTHETO BPEMEHU
NPUHAMAJIH
nout Oe3 OoroBopok. M Bce K€, OKa3bIBACTCS, HENETKO AATh €€ TOYHYIO
(OpMYJIMPOBKY WJIH OTBICKATH €€ ICHOE U3TI0’KEHUE B TIIaBHBIX padoTax
COBPEMEHHOM
KJIACCUYECKOH IIKOJIBI (83) .

Brpouem, 10CTaTOYHO SICHO, YTO TPAAMLMOHHAS TEOPHsS PACCMATPUBAET HOPMY
npoLEHTa KakK (PaKTop, KOTOPBIA MPUBOIUT B PABHOBECHE JKEITAHUE WHBECTHUPOBATH
U
TOTOBHOCTB COeperarb. 3a MHBECTUPOBAHUEM CTOMT CHOPOC HA COOTBETCTBYIOLIWE
PECYPCBHI, 3a COEPEIKEHUEM - UX MPEUIOKEHUE, B TO BPEMS KAK HOpMa MPOLEHTA €CTh
Takas "LIeHA" PECYyPCOB Ul MHBECTULMH, NMPU KOTOPOH CIIPOC U MPEIIOKEHUE
ypaBHuBaroTCs. Kak 1ieHa HEKOTOpOTo TOBapa HEM30€KHO OCTAHOBUTCS HA YPOBHE,
IJIE CIIPOC HA 3TOT TOBAP PABEH €r0 MPEUIOKEHHUIO, TOYHO TaK K€ U HOPMA MPOLICHTA
1O/ ACHCTBUEM PBIHOYHBIX CHJI CTPEMHTCS K YPOBHIO, TPA KOTOPOM 00BEM
WUHBCCTUIIUNA
paBeH 00bEMY COCPEKEHUH.

Takoro pa3BepHyTOro OnpeacsieHus He Haintu B "l Ipunnunax” Mapanna. Bee ke,
KaK MPEACTABIISAETCS, €T0 TEOPUS UMEHHO TAKOBA, M HA 3TOM 51 caM ObUT BOCIIUTAH U
3TOMY B TEUEHUE MHOTHX JIET 00y4asn Apyrux. Bo3pMuUTE, K MPUMEPY, CIECAYIOLIMIA
OTPBIBOK U3 €ro "l IpuHIMnoB":

"[IpoueHT, Oyiyun LEHOW, yniaauMBacMOil Ha JIFOOOM PBIHKE 3a MOJIb30BAHWE
KaIUTAIOM, CTPEMHUTCS K TAKOMY PABHOBECHOMY YPOBHIO, IIPH KOTOPOM
COBOKYIIHBIN
CIPOC HA KAIKUTAJ HA 3TOM PBIHKE MPU JAHHOW HOPME MPOLIEHTA PABEH
COBOKYITHOMY
KaluTany, NPUTEKAOMEMY HA PBIHOK MPU 3TOH ke HOopMme mpoueHra” (84) . M,

161



ckaxem, B kHure npod. Kaccens (85) onsiTe-Takum pazbsCHAETCS, UTO
WHBECTUPOBAHUE MPEACTABIACT COOOM "crpoc Ha OKHMOaHUE', a COEPEKEHUE -
"IPeIOKEHUE OXKMAAHMS'', TTPUYEM TPOLEHT €CTh "LIEHA"', KOTOpas, KaK 3TO
PEINOIAracTCs, CIIY>KUT ISl BEIPABHUBAHUS 3TUX JIBYX BEJIMUHH, XOTS 51 M 371€Ch HE
HAaIIEN Ha 3TOT CYET NPAMOM POPMYITHPOBKH, KOTOPYIO MOKHO OBIIO OBl
IPOLUTHUPOBATH.

B rn. 4 xauru npod. Kapeepa "Pacnpenenenue dorarctpa’ mpoleHT 0€3 OOWMHSIKOB
paccMarpuBacTcs Kak (akTop, MPUBOASIIMKA B PABHOBECHE MPEACIBHYIO TATOCThH
OKUJIaHUs ¢ TPENCTBLHON MPOU3BOIUTENBHOCTHIO KanuTaja. (86) Anbdpen
dnaHke

nuuiet: "Ecnn Hatm o0uime cooOpaskeHus CIPAaBEUIABBL, TO CIAEAYET COITIACUTHCS
C

TEM, YTO MMEET MECTO ABTOMATHYECKH OCYIICCTBIISIOIIEECS COOTBETCTBHE MEXKIY
COCpEXKECHUSIMA M BO3MOXKHOCTSIMH MPHUOBUIBHOTO HKCIOJIB30BAHUS  KaMUTANIA. ..
COepexeHns He MPEBBICAT CYMMBI, KOTOPast MO>KET OBITh C BBITOJOH
UCIOJIb30BaHA,

NOKa 4ncTas Hopma npouenta oomsine Hys" (87) . [Ipod. Tayccur BeIBOAUT
KPUBYHO

NPEUIOKEHHUS COEPEKEHNI W KPUBYIO CIPOCA, XAPAKTEPU3YIOLIYIO
"TTOHMKAKOLTYFOCS

NPOU3BOIUTENILHOCTD MOCIICI0BATENbHBIX MOPLMIA KanuTana', yKka3as
NPEIBAPUTEIILHO,

4Yro "HOpMa MPOILCHTA YCTAHABIMBAECTCS B TOUKE, TIAE MOCICAHIS COMHMIA
UCIOJIb3yEMOT0 KaluTaja MPUHOCKAT JOXO0/I, 00ECIEUMBAOIIMI MPOLICHTHI HA
HOCJIETHIOKO

ennHuLy coepexxenuit” (88) . Banmbpac B mpunoskennn [ (II1) k ero "OnemeHTam
YuCTOlN 3KOHOMUKHK" (89) , rie OH roBoput 00 "0OMeHe COEpEeKCHHII Ha HOBBIC
KanuTaldbl' W SICHO YKAa3bIBAET, UYTO KAXKIOH BO3MOXKHOW HOPME TMPOLECHTA
COOTBETCTBYET CYMMA, KOTOPYIO MHAUBUAYYMBI OYAyT cOEperarb, a Takke CymMma,
KOTOPYIO OHM OyAyT MHBECTHPOBATh B HOBbIC KANUTAIBHBIC AKTHBBI, YTO 3TH JIBE
arperaTHbie BETWYMHBI CTPEMSTCS YPABHMBATBHCS IPYT C JPYrOM W 4YTO HOpMa
IPOLEHTA €CTh Ta MEPEMEHHAS, KOTOPas MPUBOIUT UX K PABEHCTBY. B utore Hopma
NPOLEHTA YCTAHABJIMBACTCSA HA YPOBHE, TPH KOTOPOM COEPEKEHUS,
NPEICTABIISIFOLINE

NPEUIOKEHNE HOBBIX KalMTAJIOB, PaBHBI CIpocy HA HUX. Takum oOpasom, Banbpac
CTPOTO MPUACPKUBAETCS KIACCHUYECKON TPaAULIAH.

[TOHSTHO, YTO YETOBEK HEUCKYIIEHHBIN, Oy1b TO OAHKUD, YAHOBHUK WJIA TMOJIMTHUK,
BOCITUTAHHBIN B IyXe TPAIULIMOHHON TEOPUH, Pa3HAEIsET BMECTE C
npo(ecCHOHATTBHBIM
SKOHOMHKCTOM TO MPOYHO YKOPECHUBIIEECS MHEHHE, YTO JIHOOOW CBEPIIMBLIMIACS
aKT
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WHAMBHAYAIBHOTO COCPEKEHUS ABTOMATHYECKH MOHMKAET HOPMY MPOLEHTA, YTO
3TO

ABTOMATHYECKU CTUMYJIMPYET BBIIYCK HOBBIX CPEACTB MOMELICHUS Kanurtajga U
4yTO

HOpPMa MPOLEHTA MAaJacT POBHO HA CTOJIBKO, CKOJIBKO HEOOXOIUMO ISl TOTO, YTOOBI
CTUMYJIMPOBATh BBIITYCK HOBBIX CPEACTB IMOMEIIEHNS KalWTajla B pa3sMeEpPE, paBHOM
npupocty cOepexxkeHuil. [Ipyn 3TOM BCe [€10 MPEACTABIACTCA KaK HEKHiA
CaMOPETYJIMPYIOIIMKACA MPOLECC, KOTOPbIA MPOUCXOAUT O€3  CINEHHATBHOrO
BMEIIATEILCTBA WM MATEPUHCKON OIEKA CO CTOPOHBI OPraHOB, PETYJIMPYIOLIMX
neHesxxHoe oopanieHue. [1o100HbIM e 00pa3oM AyMarOT - U 3TO MHEHUE €Il
IMpe

pPacnpoCTpPaHEHO JaKE B HALKA JHW,- YTO KaKAbId HOBBIA aKT WHBECTUPOBAHMSA
HEN30EKHO YBETMUMBACT HOPMY MPOLICHTA, €CITU €My HE MPOTUBOCTOMT YCHIICHUE
TOTOBHOCTH cOeperarhb.

M3 Bcero ckazaHHOro B MPEABIAYLINX [IABAX, TOJDKHO OBITh, YKE SICHO, YTO TAKOE
OPEICTaBICHUE O MPeAMETE OIMO0YHO. OAHAKO TSl ONPEACIICHUS KOPHS
pasHornacui
Ha4YHEM C TOT0, B YEM HMX HET.

B oTimumne OT HEOKNIACCHYECKOM HIKOJIbI, AOMYCKAKOWIEH, YTO COEPEKEHUs |
WHBECTULIMHM MOTYT OBbITh B ICHCTBUTEIBHOCTH M HE PABHBI, KJIACCUYECKAs TEOPHUS B
€€ OPTOAOKCAJIbHOM BHAE CUYMTANIA, YTO OHUM paBHbL. Mapiiaul, HanpuMmep, BHE
BCSKOTO COMHEHHSI, IOJIarajl, XOTsl U HE BBICKA3bIBAJI 3TOTO0 B SICHOW (popMe, UTO
COBOKYITHBIE COEPEKECHNS U COBOKYITHbIE HHBECTULIMN IO HEOOXOIUMOCTH PaBHBI
MEXKIY
co00ii. BONBIIMHCTBO MPEACTABUTEINICH KITACCUUYECKOHN MIKOJIBI 3aX0 N CIIE
Janble,

CUMTAs, YTO KKIAbIA WHIWBHUIYAJbHBIH AKT YBEIMYCHHS COCPEKECHHMIA HEM3OEIKHO
ITOPOYKAAET COOTBETCTBYIOIIMI aKT YBEJIMYECHUS MHBECTULIMNA. B CBA3M C 3THUM HAA0
3aMETUTh, YTO HET CEPBE3HOTO PA3NUUhs MEXKAY MOUM TpapuKkoM MpenciabHON
3((PEKTHBHOCTH KanuTajla WK rpapuKoM WHBECTULIMOHHOTO CIIPOCa U KPUBOW
crpoca

Ha KanuTaj B TOHUMAaHUN HEKOTOPBIX aBTOPOB KIIACCHYECKOM IIKOJIBI, KOTOPBIX
MBI

IUTUPOBAIH BbIlIe. Korna ske Mbl MOAXOIMM K CKJIOHHOCTH K TOTPEOJICHUIO U €€
€CTECTBEHHOMY CJIE/ICTBHIO - CKJIOHHOCTH K COEPEKEHUI0, PACXOXKACHHAS YKE
HAYUHAKOT

HAMEYAThCs BBHLY TOTO 0COO0r0 3HAYEHMSI, KOTOPOE MPEACTABUTENN KIACCHYECKOMN
LIKOJIBI IPUIABAIM BO3JAEUCTBUIO HOPMBI MPOLIEHTA HA CKJIOHHOCTH K
COEPEIKEHUIO.

Bnpouewm, Hafo nymars, OHM HE CTaJIA Obl OTPULIATh, YTO YPOBEHb J0XOJA TaKKE
OKa3bIBACT BAKHOE BO3JICHCTBUE HA 00BbEM COCPEKEHHINA. S JKe CO CBOCH CTOPOHBI HE
CTaHy OTPHLATh, YTO HOPMA MPOLIEHTA MOXKET, TIOXKAITYH, OKa3bIBATh BIUSHUE (XOTS U
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HE 00513aTENBHO BIUSHUE TOTO POJAA, KOTOPOE MPEAINOJIaracT KJIacCuuecKas HIKOJIA)
Ha CYyMMY, cOeperacMyto U3 JaHHOTO J0X0/a. BCe 3T TOUKM COMPUKOCHOBEHUS
MOKHO

000OIMINUTH B BUJE MOJIOKEHUS, ¢ KOTOPHIM KJIACCUYECKas MIKOJA T0JKHA COTJIaCUThCS
u

KOTOpoe s He Oyay ocnapuBaTh. OHO 3aKIH0YACTCS B TOM, YTO €CJIM YPOBEHb A0X0a
MPAHATE 34 JAHHYIO BEJIIMYMHY, TO MBI MOXKEM 3aK/IFOYMTh, YTO TEKYIIAs HOpMa
MPOLEHTA JO0JDKHA HAXOAUTHCA B TOYKE, TA€ KpUBas COpPOCa HA KamuTall,
COOTBETCTBYIOILETO Pa3IMYHBIM YPOBHSIM HOPMBI MPOLIEHTA, NEPECEKAETCA €
KpUBOH

cOEpEKEHNH U3 JAHHOTO A0X0/1a MPH Pa3JIMUYHBIX HOPMAaX MPOLEHTA.

Ho kak pa3 IMEHHO 3/1€Ch B KJIACCUYECKYHO TEOPUIO BKPAJbIBACTCS SIBHAS OLIAOKA.
Ecnu Obl k1accuyeckas Teopus MPOCTO 3aK/IK0Yaia U3 BhIILICTPUBEICHHOTO
MOJIOYKEH WS,

YTO MPHA JAHHOW KPUBOM CIIPOCA HA KAlUTAJI U JTAHHOM BIIMSAHUW W3MEHECHUN
HOPMBEI

MPOLICHTA HA TOTOBHOCTh cOeperaTh U3 JaHHBIX JOXOJ0B YPOBEHb J0XOAa U HOpMa
MPOLIEHTA JOJDKHBI HAXOAUTHCS B CTPOrO ONPEAEIIEHHOM COOTHOILIEHUH, C TAM
HEYETO

ObLI0 OBl CIOPUTH. boJiee TOro, 3T0 NOJMIOKEHUE, OYIyYd MPUHSATHIM, €CTECTBECHHBIM
00pa3oM Beno Obl K IPYroMy MOJIOKEHHIO, BOIIOUIAKOIEMY BAKHYO UCTUHY: €CIH
HOPMY

MPOLIEHTA, KPUBYIO CIIPOCA HA KAUTAI U BIIMSTHUE HOPMBI TPOLIEHTA HA TOTOBHOCTH
cOeperaTh U3 ONPEICICHHOrO JI0X0Ja CUMTaTh 3aJlaHHbIMHU, TO YPOBEHb J0X0Ja
JIOJKEH BBICTYNATh Kak (PAKTOp, KOTOPBIA ypaBHOBEIIMBACT COECPEraCMyI0 CyMMY
Cc

WHBECTUPYEMON CYMMOM. Ho B IEMCTBUTENBHOCTH KIIACCUYECKAsh TECOPUS. HE TOJIBKO
UTHOPUPYET BIUSHUC U3MEHEHUH YPOBHS JJOXO0/a, HO M COBEPIIAET OIUOKY CO
CTOPOHBI

(hOpMaJTbHOM JIOTUKH.

J1eno B TOM, 4TO 3Ta TEOPHUsl, KAK MOKHO BUJIETh U3 BCETO LIMTUPOBAHHOTO BHILIIE,
JoMmycKaeT, OyIT0 MOKHO pa3BUBaTh aHAJIM3 BJIMSHUS, KOTOPOE OKA3bIBAET HA
PABHOBECHYIO HOPMY IIPOLIEHTA, CKAKEM, CMEIIIEHUE KPUBOI CIIPOca HAa KamnuTajl, HE
CHUMAs WU KaK-TO MOJAU(PUIIMPYS TPEANOCHUIKY O TOM, 4TO JO0XOJ, U3 KOTOPOTO
COBEPIIAIOTCS COEPEIKCHUS, SBISCTCS 3apaHee (PUKCHUPOBAHHOW BETUYMHOM.
HezaBucuMbIMHA IEPEMEHHBIMHU B KITACCUYECKON TEOPUU U HOPMBI TPOLICHTA
BBICTYITAIOT
KpHUBas CIpoca Ha KalruTal U BO3JACHCTBAE HOPMBI IPOLIEHTA HA BETMYUHY
cOepexeHu i
13 JaHHoro aoxoxa. M ecim, k npumepy, KpuBas cipoca Ha KamuTaal CMELAcTes,
HOBasg HOpPMA MPOLEHTA B COOTBETCTBHU C OTOM TEOPUEH 3aHACTCA TOYKOMN
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[epeceYeHrss HOBOM KPUBOM CIIPOCA HA KAIUTAI U KPUBOW, CBA3BIBAIOILIEH
BEJIMYMHY
cOepeKeHU I U3 33JaHHOTO J0X0/a C BO3MOKHBIMM 3HAQUYECHUSMH HOPMBI
MPOLIEHTA.
Kiraccnueckas Teopusi HOPMBI MPOLICHTA, BHAMMO, TMPEANONIAracT, 4ro €Clv
MPOUCXOIUAT CABUT KPUBOH CHpOCa Ha KaruTajl, WK CABUT KPUBOU COEpPEKCHHA W3
JAHHOTO J10X0Ja COOTBETCTBEHHO HOPME MPOLICHTA, WM 00E€UX KPUBBIX
OJTHOBPEMEHHO,
TO HOBasi HOpMA MPOLICHTA OYAET 3a1aHa TOUKOM MEPECEYeHrs JABYX KPHUBBIX B X
HOBOM NOJI0keHAH. HO 310 Henenas teopus. Beap AOMyIIEHHE TOTO, YTO JOXOM
SBJIIETCS HE3ABUCUMOM KOHCTAHTOM, HECOBMECTUMO € AOMYLICHUEM O
BO3MOKHOCTH
W3MEHEHMS IBYX KPUBBIX HE3ABUCUMO OJIHA OT APYroi. Eciim kakas-To oJHa U3 HUX
CABMIaEeTCs, TOTAA, BOOOIIE TOBOPS, U3MEHUTCS M I0XOA. B pesynbrare pymmrcs
BCS cXeMa, 0a3upyrolIasIcs Ha MPEANOChUIKE (PUKCHPOBAHHOIO J0X0JA.
[Tonoxxenune
MOKHO OBLTO OBl CHACTH JIMIIb C MOMOLIBI CIAEAYIOIIETO CIIOKHOIO
JOTIYILICHUSI.
[TpeAnonoxum, 4To B OTBET HA CABUT KPUBBIX CIIPOCA HA KanWTall M COCPEKEHHIA
NPOUCXOANT ABTOMATHYECKOE M3MEHEHHUE €IMHULIBI 3apa00THOM TIAThl B pa3Mepax,
KaK
pa3 AOCTATOYHBIX JJIsl TAKOTO BO3JCHCTBHS HA MPEANOYTEHUE JIMKBUIHOCTH, MPH
KOTOPOM HOPMa NPOLIEHTA YCTAaHOBUJIACH ObI HA YPOBHE, B TOUHOCTH
KOMITEHCHPYIOLIEM
BJIUSIHUE MPEANIOIAraéMOro CIBUTa HA BbIMYCK NPOAYKLUHN, KOTOPBIA, TAKUM
oOpazom,
OCTAHETCs HA TOM K€ YPOBHE, UTO U NPEKIE. BrpoueMm, y IMTUPOBAHHBIX BBILIE
aBTOPOB HET U HAMEKA Ha HEOOXOAUMOCTh MOAOOHOr0 JOMyIICHU. B jydmem
ciyvae
OHO MOTJIO ObI OBITh OMPABIAHO JIUIIb B OTHOIIEHUH JOJTOCPOYHOTO PABHOBECHS U
HE
MOXKET SIBUTBCS OCHOBOH KParkOCpPO4YHOW Teopuu. K TOMY K€ HET OYEBUAHBIX
OCHOBAHMI CUMTATH 3TO JOMYIUEHUE TPUTOAHBIM JAXKE Ui JTOJTOCPOYHOTrO
neproIa.
Kak Obl TaM HU OBIJIO, ICHO OJIHO: KJTACCUYECKAs TECOPHUS HE y4djia B BOmpoce 00
M3MEHEHUM YPOBHS J0XOJAa TOH BO3MOYKHOCTH, YTO YPOBEHb J0XOJAa B
JNEUCTBUTENBLHOCTH SIBNSAETCS Y PYHKIHMEH BETMYAHBI HHBECTHLIAM.
BrlmmeckazaHHOE MOKHO TPOMJUTFOCTPUPOBATE TPUBEACHHON HIKE JUArpaMMOi
(90)
Ha »to#i quarpamMMe BenmuurHa MHBECTUIMN (Mnu cOepeskeHnid) | oTnokeHa mo
BEPTUKAIIM, & HOPMA POLIEHTA T - 110 Topu3oHTam. X1X'l - mepBoe mosoxkeHue
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KPUBOM MHBECTULIMOHHOTO CIipoca, X2X'2 - BTOPOE MOJIOKEHUE 3TON KPUBOK.
Kpusas

Y1 xapakrepu3yer cyMMbI, COepeEracMble U3 10X0AA MPH Pa3IMYHbIX YPOBHSX
HOPMBI

MPOLIEHTA;, KpUBBIE Y2 , Y3 U T. 1.-TO K€ camoe ans aoxona Y2 , Y3 u T. I
[Tpeanonoxum, uTo KpuBas Y1 €cTh OJlHA U3 CEMENCTBA KPUBBIX Y, COBMECTAMAs C
KPUBOM MHBECTULIMOHHOTO cnipoca X1X'l u Hopmo#i mpoueHra rl. Tenepp mycThb
KPYBAasi UHBECTULIMOHHOTO CIIPOCA CABUracTcs OT monokeHus X1X'l k
MOJIOKEH U0

X2X'2; Toraa, BOOOIIE TOBOPS, UBMEHUTCS M BeJIMUMHA J0x0aa. Ho nmpuBencHHas
BBIIIIC JarpaMma HE COJEPKUAT AOCTATOYHO JAHHBIX JUIS TOTO, 4TOOBI MOKAa3aTh
HaM,

KaKoBa OyJIET 3Ta HOBas BEJIMUMHA, & HE 3HAsl, KAKOE MOJIOKEHUE MPUMET KpuBas Y,
MBI HE MOXKEM 3HATh M TOr0, B KAaKOW TOYKE €€ MEPECeyYeT HOBas KpUBas
MHBECTULIMOHHOTO cnipoca. Ecin sk MbI BBEIEM B aHAIIU3 COCTOSIHUE
MPEANIOYTEHUS

JIMKBUJIHOCTH M KOJIMYECTBO AEHET U Y3HAEM M3 HUX, YTO HOPMA NPOLICHTA PAaBHA,
cKkakeM, R2 Torga curyanus B LEJIOM TOJTHOCTBIO OTIPEAETUTCS.

Kpuas u3 cemeiicta Y1 , nepecekaromas X2X'2 B TOUKE, COOTBETCTBYIOLIEH 12
a UIMEHHO KpuBas Y2, 1 OyneT uckoMoi kpuBoid. Takum oOpa3om, kpuBble X 1 Y
camu
1o ce0e HUYETO HE TOBOPAT HAM O HOPME MPoLeHTa. C MX TOMOIIBIO MBI Y3HAEM
JIM1LIb,

KaKoBa OyJIET BEJMYMHA A0X0Ja, €CIM W3 KaKOro-HUOYyIb IPYroro MCTOYHHUKA
M3BECTHO, KAKOBA HOPMA MPOLeHTa. ECIM HAYEro HE mpoM30LUI0 C COCTOSHUEM
MPEANOYTEHUS JIMKBUAHOCTH M KOJMYECTBOM JCHET, TaK YTO HOPMAa NPOLIEHTA
HEU3MEHHA, TO KpUBasd Y '2 , KOTOpas NEPECEKAECT HOBYK) KPUBYIO MHBECTULIMOHHOIO
CIpOCa Ha TOM K€ BEPTUKAJIM, HO HKE TOUKH, B KOTOPOH KpuBas Y1 nepecekana
MPEKHIOK KPUBYIO MHBECTULMOHHOTO CIpoca, U OyAeT COOTBETCTBYIOLIEH KPHBOW
u3

cemerictea Y, a Y'2 u OyieT HOBBIM YPOBHEM J0X0/A.

Takum oOpa3oM, (PYHKIMHM, KCHOJIB3YEMBIE KIACCUUECKONW TEOPHEH - peakuus
WHBECTHUILIMI U PEAKINS BEJIMYMHBI COCPEKECHUI M3 AAHHOTO J0XOAAa HA M3MEHEHHE
HOPMBI ITPOLIEHTA,- HE JAKOT MaTeprasa A TEOPUM mpoueHTa. OHaKO Ha
OCHOBAaHWH
3TUX (PYyHKIMH MOKHO CKa3aTh, HA KAKOM YPOBHE YCTAHOBUTCS TOXOJ PH
U3BECTHOM
(M3 HEKOTOPBIX APYTHX UCTOYHUKOB) HOPME MPOLIEHTA WK, HA00OPOT, Kakoi
JIOJDKHA
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OBITH HOPMa MPOLIEHTA, YTOOBI TOXOA COXPAHWICS HA JAHHOM YPOBHE (K TPUMEPY,
Ha
YPOBHE, COOTBETCTBYIOLIEM MOJHOMN 3aHATOCTH).

Kopenb ommbku 3aKiro4aeTcs B TOM, YTO HOPMA MPOLICHTa PacCMaTpPUBACTCs KaK
BOZHArPOKICHUE 34 BEDKUAIAHUE KAK TAKOBOE, A HE KaK BO3HArPAKICHUE 3a OTKA3 OT
TE3aBPUPOBAHUS,- MOJOOHO TOMY KaK CTaBKHM J0XOAA MO 3aiiMaM WM UHBECTULIMAM C
Pa3HO CTENEHBID PUCKA COBEPIUEHHO MPABUJIBHO PACCMATPUBAIOTCS B KAYECTBE
BOZHArPKICHUsI HE 34 BBDKUIAHUE KAK TAKOBOE, @ 34 TOTOBHOCTH MOWTH HA PUCK. B
JNEHACTBUTEIBHOCTH HE CYLIECTBYET TOYHOM IPAHUALIBI MEXKIY STUMHU CTABKAMM J0X0/1a
17}

TaK HA3bIBAEMOM "UMCTOI" HOPMOIA MpoLeHTa, KOO BCE OHU SIBJISIFOTCS
KOMIICHCAEN

34 PUCK, CBSI3AHHBIN C HEOMPEACIICHHOCTBIO TOT0 WIM WHOro poja. Jluiie B TOM
cllydae, KOTJa ICHbIU CITy>KaT TOJBKO A/l OOpAILEHUs, HO OTHIOJIb HE B Ka4ye€CTBE
XPaHWIHINA HEHHOCTH, MoJonuia Obl uHas Teopus (81) .

Hmerotesd, BIpoUYEM, 1Ba XOPOLIO U3BECTHBIX 00CTOSTENBCTBA, KOTOPBIE MOIJIA OBl
MOCITY KU Th KJACCUYECKOM IIKOJIE TPEAYNIPEKACHAEM HACUET TOTO, UTO B €€ TEOPUHU
YTO-TO HEJaaHO. Bo-mepBhix, ObUIO MPHU3HAHO, MO KpailHEH Mepe CO BpEMEH
onyOnmukoBanust padotel npo@d. Kaccens "llpupona m npuyMHBL  CyIIECTBOBAHUS
OPOLEHTA", UTO cymMMa, cOeperaemasl i3 JAHHOTO A0X0Ja, BOBCE HE 00s3aTENIbHO
JOJDKHA PACTA TIPU YBEJIMYECHUM HOPMBI NPOLICHTA, B TO K€ BPEMS HUKTO HE
COMHEBAETCS B TOM, YTO MHBECTULIMOHHBINA CIIPOC MAJAET TIO MEPE TOBBILLIEHUS
HOPMBI
nporeHTa. Ho ecnu v KpuBble Y, U KpUBBIE X HAKIIOHEHBI B OJHY U Ty K€ CTOPOHY
(T. €. B CTOPOHY YBEJIMYEHUS HOPMBI TPOLIEHTA), TO HET HUKAKOW TapaHTHH, 4YTO
OHH BOOOIIIE MEPECEKYTCS B KaKOi Obl TO HU OBLJIO TOUKE. DTO YKA3bIBACT HA TO, YTO
KpuBble Y ¥ X HE MOT'YT OAHU ONPEALIIATE HOPMY MPOLEHTA.

Bo-BTOpBIX, 0OBIYHO MPUHATO CYATATH, YTO YBEIMUYECHUE KOJIMYECTBA ACHET UMEET
TEHJACHUMIO MOHWKATh HOPMY MPOLEHTA IO KPaWHEH MEpPE HAa NEPBBIX NMOpPAaxX U B
OPUMEHEHUH K KOPOTKOMY neproay. OQHAKO HE OBLIIO JAHO HUKAKOTO
JIOKA3aTeINbCTBA,

NOYEMY W3MEHECHUE KOJMYECTBA JCHET JOJDKHO OTpakarbes JMOO Ha rpaduke
WHBECTULIMOHHOTO CIPOca, JIMOO HA TOTOBHOCTH cOEperaTt W3 JAHHOTO JO0XOJA.
[ToaToMy y KJIACCHYECKOM IIKOJIBI OBUIHA JBE COBCEM PA3HBIE TEOPHM MPOLEHTA:
OJlHa

JUTSI TIEPBOIO TOMA, TAE TPAKTYETCS TEOPHsI LIEHHOCTH, a APYyras Uil BTOPOro TOMa,
IJIE TPAKTYETCS Teopust AeHET. [T0X0Ke, YTO MPEACTABUTENICH KIIACCUYECKON LIKOJIBI
HE OYEHB-TO OECCIMOKOMIIO TAKOE HECOOTBETCTBHE, U OHU HE MBITAINACH, HACKOJIBKO S
3HAI0, MEPEOPOCUTH MOCT MEXKAY STUMHU JABYMS TEOpUsMHU. TOUYHEE CKa3aTh, 3TO
OTHOCHUTCS K MPEACTABUTENAM KIIACCUYECKOM LIKOJIbI B €€ HCTUHHOM BUJE, TOTOMY
4TO

167



NOTBITKA HABECTH TAKOH MOCT HAOJFOIaETCsl CO CTOPOHBI HEOKIACCHYECKOM IIKOJIBI
NOMBITKA, KOTOPAsl TUIIb yCYryOIIsieT Hepazoepuxy. OTa MKoia Mpuiuia K
3AKITFOUYCHHUIO,

YTO NPEIUIOKEHHIE, TOKPBIBAKOIIEE HHBECTULMOHHBIN CIPOC, JOKHO YepHaThCs U3
JBYX

MUCTOYHUKOB. DTO COEPEKEHMSI KAK TAKOBBIC, T. €. COEPEKEHHUS, O KOTOPhIX TOBOPHJIA
KJIacCHYecKasl IIKOJIA, IUTKOC CYMMA, IOCTABISIEMAs YBEIMYECHUEM KOJIHYECTBA
JCHET

(4TO YpPaBHOBEIIMBACTCA KAKAUMH-THOO0 cOoOpaMu ¢ MyOJIMKH, WMEHYEMBIMU
"IPUHY AUTETBbHBIMA COCPEKCHUSMH"' W T.I1.). TaKOH B3I MPUBOAAT K MBICIH O
CYLICCTBOBAHMM HEKOH "€CTeCTBEHHOM'", mnum "HeWTpasibHoi" (82) , wnm
"PaBHOBECHON" HOPMBI MPOLEHTA - TAKOW, KOTOpas MPUBOAAT K PABEHCTBY
WHBECTUILIMM U KJIACCHYECKHE COEpPEKECHHUS B COOCTBEHHOM CMBICTE, T. €. 0e3
no0aByicHUs "TIPUHY IUTENBHBIX cOepekeHni". HakoHel 3TOT B3I - €CJIH €ro
NOCTIEA0BATENBHO PA3BUBATH - MPUBOAUT K TOMY, UTO SIBJIICTCS Haubosee
OYEBUIHBIM

BBIBOJIOM: €CJTM ObI KOJTMYECTBO ACHET MOIJIO COXPAHATHCS MOCTOSHHBIM MPH BCEX
00CTOATENBCTBAX, HE BO3HUKIIO OBl HU OJHON U3 TEX CIIOKHOCTECH, HaJA KOTOPBIMHU
ObETCS HEOKJIACCUYECKAS IIKOJIa, IOTOMY UYTO BCE O€bl, CBA3BIBAEMBIC OOBIYHO C
NPEBBILICHUEM WHBECTULIMI HAl COEPEIKEHUAMU B COOCTBEHHOM CMBICIIE, CTalld
OBl

HEBO3MOKHBIMU. HO 371€Ch MBI 3a01paemcs yxke B Oonpuive riryOuHbl. "Jlnkas
yTKa

HBIPHYJIA HA THO TaK NTyOOKO, KaK TOJLKO MOTJIA, M TaM TaK KPEMKO 3amyTanach B
BOJIOPOCISIX, THHE U TPOYEH IPSHH, YTO TOHAA0OMIIOCH OBl MOCIATh 34 HEW OCOOEHHO
JIOBKYIO c00aKy, YTOOBI BEIYIUTh €€ CHOBA HaBEPX .

Hrak, TpaIMIMOHHBII aHATU3 TOPOYEH, MOTOMY YTO €My TaK M HE YJAIOCh
MPABWJIBHO BBIJECIIATH HE3ABUCUMBIE IEPEMEHHBIE CUCTEMBI. COEpEKEHHAS U
WHBECTULINH
OTHOCSITCSI HE K TOMY, YTO ONPEACISIET CUCTEMY, 4 K TOMY, YTO ONPEACISAETCS B
Heil. OHM BBICTYNAKOT KaK CONPSKEHHBIE PE3YJIbTAaThl ACHCTBHS TaKUX
OIPEAEIISFOIMX
(haKkTOpPOB, KaK CKJIOHHOCTh K MOTPEOJICHUIO, rpaduK NpeaesibHoi 3 dekTHBHOCTH
KanuTaia U HopMma npoueHra. [IpaBaa, ykazanHbie (PakTOpel CAMH OYEHBb CIIOKHBI W
KOKIBIA U3 HUX MOSKET MCIBITHIBATH BIMSHUE MPEANONAracMblX HM3MECHCHHN
APYTux
napaMeTpoB. TeM HE MEHEE OHM OCTAKOTCS HE3aBUCUMBIMU B TOM CMBICIIE, YTO WX
3HAUEHUS HEJIb3s1 BBIBECTU OJTHO W3 APYroro. s TpaAMMOHHOTO aHa/in3a HE ObLIO
TalHOM, YTO COEPEIKEHUS 3aBUCAT OT IOXO0/1a, HO B HEM YIYILIEH U3 BUAY TOT (DaKT,
YTO AOXOJ 3aBUCUT OT MHHBECTHLIMNA, TPAYEM B TaKOW (POpPME, UYTO €CIM HMHBECTULIMU
WU3MEHSIOTCS, TO U JOXO/ IOJKEH HEMPEMEHHO U3MEHUATHCA - KAaK Ppa3 HACTOJBKO,
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HACKOJIBKO HY>KHO, YTOOBI I3MEHEHHUS B BETMUMHE COCPEKCHHIA OB PABHBI
WU3MCHEHUSIM
B BEJIMYMHE UHBECTHULIMIA.

He Gonee ycnemHnsl v T€ TEOPUH, KOTOPBIE MBITAKOTCS MOCTABUTh HOPMY IIPOLIEHTA
B
3aBUCUMOCTb OT "MpeAcnbHON 3P dekTuBHOCTH Kanutana'. ChpaBeyIMBO, YTO B
COCTOSIHMM PABHOBECHS HOPMA MPOLICHTa OyJIET paBHA MPEACIIbHOM
3 pexkTuBHOCTH
KaluTana, NOCKOJIbKY ObUIO Obl BBITOJHO YBEJIWYMBATh (WJIM YMEHBIIATH) MacIITad
TEKYIIAX UHBECTHULIMIA, TTOKA TAKOE PABEHCTBO HE NOCTUrHYTO. HO mpoBo3rmamars
3TO
TEOpUEN HOPMBI TPOLIEHTA WX BBIBOJUTH €€ U3 3TUX COOOPAKEHUI - 3HAUMT BNACTH B
NOPOYHBIHA KPYT, 4T0 ¥ 0OHAPY>KMJ1 Mapiuani, mocjae TOro Kak OH HarnoJIOBHHY
pOoLIET
BECh MYTh, CIIEAYs yKka3aHHOH MeTofe (83) . Benp "npenenbHas 3((EKTHBHOCTH
KanmuTana' cama OTYaCTH 3aBUCUAT OT MaciuTada TEKYIIMX WHBECTULMH, a 4TOOBI
OMPENENNUTh, KAKOB OYJIET ATOT MacITad, HEOOXOUMO MPEXKIE BCETO UMETh
TOTOBBIE
CBEACHHS O HOpME mporeHTa. OTCIoAAa BaKHBIA BBIBOA. HOBBIE HWHBECTULIMU
NOJATATMBAIOTCS K TOYKE, B KOTOPOW mpeaeiibHas 3PQPEKTUBHOCTh KanuTallia
CTAHOBUTCSI PABHON HOPME MPOLIEHTA, U rPpaPuK NpeaciabHON 3PPEKTUBHOCTH
Kanurana
YKa3bIBAacT HE HA TO, KAKOBA HOpMAa MPOLICHTA, a HA TO, K KAKOMY YPOBHIO
CTPEMUTCS 00BEM HOBBIX MHBECTHULIMHA MPU TAHHOW HOPME MTPOLEHTA.

Yurarenb, KOHEYHO, COTJIACUTCS C TEM, YTO paccMaTpUBacMas 37eCh Mmpodiema
UMEET KOPEHHOE TEOPETUUECKOE 3HAYCHUE U OTPOMHYIO MPAKTHYECKYHO BAKHOCTb.
Benp
SKOHOMHYECKUH MPUHLUIT, HA KOTOPOM MOYTH HEU3MEHHO OCHOBBIBATUCH
MPAKTUYECKHAE
PELENTHl SKOHOMHUCTOB, 3AKIF0YACTCS, B CYIIHOCTH, B TOM, YTO NP MPOYHAX PABHBIX
YCIIOBUSIX YMEHBIICHHAE PACX0A0B OyACT BECTU K MOHM)KCHUIO HOPMBI MPOLICHTA, a
YBEJIMYEHUE HHBECTULIAM - K MOBBILICHUIO €¢. HO ecnu To, 4To OnpeAensoT ABE 3TH
BEJIMYMHBI, BOBCE HE HOPMA MPOLIEHTA, & COBOKYITHBII 00BEM 3aHITOCTH, TOTAA HAll
B3[JI51/1 HA MEXAHU3M SKOHOMHYECKON CHCTEMBI MOJHOCTBE) MEHSETCS.
Ocnabnenue
TOTOBHOCTH PAaCX0J0BaTh MPEACTAET B COBEPIICHHO HHOM CBETE, €CIM BUACTh B HEM
HE (aKTOp, KOTOPBIM MPU NPOYMX PABHBIX YCIOBHSIX YBEITUUYMBACT WHBECTULMH, a
(haxTOp, KOTOPBIA NMPU MPOYMX PABHBIX YCIOBUSAX YMEHBIIACT 3AHITOCTb.

[Tpunosxenue k rnase 14
O Hopme nponienTa B "l IpuHnmnax 3xkoHoMukn’ Mapmasia, "Hagamax
MMOJIATHYECKON
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3KOHOMUM" PUKapao U y APYrux aBTOPOB

I

B pabotax Mapmania, Smkyopra win npo@. [ury HET mocyieoBaTenbHO
pa3sBUTOM
TEOPHH MPOIICHTA, €CJIN HE CUATATh HEMHOTHX obiter dicta®. [ToMuMO BBIIEPIKEK,
YK€ TPOUMTUPOBAHHBIX BhILIE (C. 113), €IMHCTBEHHBI BAYKHBIA KITHOY K
NOHAMAHUIO
no3unyu Mapiaiia no BOOPOCY O HOPME MPOLICHTA MOKHO HAWTH JIMIIb B €r0
"I IpuHuMIax 3KOHOMUKH . CyTh 3TOW MO3ULUU MPEACTABICHA B CIEAYOIIUX
UTaTax:

"[IpoueHT, Oyiyun LEHOW, ymiauMBacMoOil Ha JIFOOOM PBIHKE 3a MOJIb30BAHKE
KalUTAIOM, CTPEMUTCS K TAKOMY PABHOBECHOMY YPOBHIO, NMPH KOTOPOM
COBOKYIIHBIN
CIPOC HA KAIMATAI HA 3TOM PBIHKE TPH JAHHOKW HOPME MPOLICHTA PABEH
COBOKYITHOMY
donay (84), moctynarwlieMy Ha PHIHOK MPU 3TOM k€ HOpMeE mpolneHTa. Ecim
paccMaTpUBacMbliA HAMU PBIHOK MaJl - CKaKeM, OTAENIbHBIIA TOpOJ WM OTAC/IbHAsS
OTpacilb B Pa3BUTOM CTpaHe,- PaCTYIMi CIPOC HA KAMATal HA 3TOM PBIHKE OynaeT
HEMEAJIEHHO YAOBJIECTBOPEH PACTYLINM MPEMIOKEHAEM KalMTANIA 32 CYET MPHUTOKA
u3
COCEIHUX PAOHOB U APYruX oTpaciieil. Ho ecim Mbl paccMarpuBacM BECb MUP WU
XOTsl OBl JAKE OJTHY KPYIHYIO CTPAHY KaK €IUHBIA PBIHOK KanuTaaa, TO
COBOKYITHOE
NPEUIOKEHUE KAIMKATANA YK€ HENb3sl TPAKTOBAaTh KaK OBICTPO M CYIIECTBEHHO
MEHSOLLEECS MO BIMSHAEM U3MEHEHUI HOPMBI ITpoeHTa. Benp o0mmit Gpona
Kanurana
€CTh Pe3yJIbTaT TPYJa W NPEANONOKECHUN, a AOMOJHUTENbHbBIN Tpyd (85) m
JOTMOJIHUTENBHOE MPEANONIOKECHHE, K KOTOPbIM Obl MOOY>KIaji0 MOBBILICHHUE
HOPMBI
IPOLEHTA, HE MOTYT OBICTPO JOCTUTHYTH CKOJIbKO-HUOYAb 3HAUATEIBHON BETMYMHBI
no
CPaBHCHUIO C TPYIOM W BO3ACPKAHHMEM, PE3YJbTAaTOM KOTOPBIX SIBIIIETCS VYK
CYLIECTBYIOIIMI COBOKYIHBINA (poHA KanuTana. [103ToMy IIHMPOKOE yBEIWUYEHHE
o0uiero
crpoca Ha KanuTtan OyJIET B TCUEHUE KAKOTO-TO BPEMEHH COMPSKEHO HE CTONBKO €
YBEIUYCHUEM MPEIOKEHUS, CKOJIBKO C pOCTOM HOPMBI MpoleHTa (86) . DTOT poct
noOyIUT KamuTal YaCTHYHO YITH U3 T€X Cep UCIONB30BaHUS, T €r0 MpeacabHas
NOJIE3HOCTh HAUMEHBbILIAs. MEUIEHHO W MOCTENIEHHO - UMEHHO TaK YBEIIMYEHUE
HOPMBI
MPOLICHTA YBEIMYMT U Bech poH 1 kKanutana" (87) . "Hukorna HENMWIIHE HAMOMHUT,
YTO TOBOPUTH O HOPME MPOLEHTA MPUMEHUTEIBHO K CTapblM BJIOKECHUSM KanuTasa
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MO>KHO JIMIIb B OYEHb OTPAHUYCHHOM cMBbICIIE (88) . Hanpumep, Mbl MOXKeM,
BUIMO,

CKa3aTh, YTO KANUTAJI BEJTMYMHON MPUMEPHO 7 MIIPA. . CT. BIIOKEH B PA3IUYHBIC
OTPACITHA XO3SMCTBA AHIJIMU ITPU CTABKE YUCTOTO TporeHTa okono 3%. Ho takoi
cnoco0 BBIPAKEHUS, XOTS OH YAOOEH W ONPABJAAH AJI MHOTUX LEICH, HENB3Sl CUATATh
ctporuM. UTo ciaenoBano Obl CKa3arh, TaK 3TO CICAYIOIIEE. €CJIM CTABKY YHMCTOIO
MPOLICHTA HA BJIOKCHHUSI HOBOTO KanmuTasia B KaX/J0i U3 3TUX OTpacieil (T. €. Ha
PeIEIbHBIE MHBECTHIIMN ) TPUHATH OKOJIO 3%, TO TOrAa COBOKYITHBIN YMCTHIA
JOXOZ,

IIPUHOCUMBIN BCEN MACCOM KanuTalla, HHBECTUPOBAHHOIO B PA3jIMYHBIC OTPaciv, W
KalMTATM3UPOBAHHBINA U3 pacueTa OKynaeMocT 3a 33 roja (T. €. Ha 0a3e CTaBKH
3%), COCTaBUT BENMYMHY MPUMEPHO 7 MipA. . ¢T. Jleso B TOM, 4TO LIEHHOCTH
KaIlUTaNA, Y>KE BIOYKEHHOTO B METMOPALMEIO MIOYBBI, BO3BEICHUE 3/1aHUS,
IPOKITAAKY

YKEJIC3HOW JOPOTH MM U3TOTOBJICHUE MAIMHBL, TPEACTABISET COO0H
JUCKOHTUPOBAHHY O

LEHHOCTh O’KUJAEMBIX OT HEro OyAyIMX H0XO0J0B (MM KBasupeHT) . M ecnu ero
NEPCIIEKTHBHAS JOXOJHOCTh YMEHBINUTCS, TO COOTBETCTBEHHO YMAAET W €r0
LEHHOCTh, KOTOpas OyIET TeNeph KAMUTATU3UPOBAHHOM IEHHOCTBEO 3TOTO
MEHBIIETO

J0X0/1a 33 BEIYETOM OTUMCIICHHN HA aMmopTH3anuto”. (89)

B cBoeii "Oxonomun O6marococtosiausa” mpod. Ilury mumer: "CylmHOCTh yCIyTH
"BBDKHJIAHUS OCTACTCS COBEPIICHHO HEMOHATHOW. MHOrma OHa BBIIACTCS Kak
NPEIOCTABIICHUE ICHET, MHOTJA KAaK TPEIOCTABIICHUE BPEMEHH, U B 000MX Cyvasx
JOKA3bIBAKOT, YTO OHA HE MPUHAMACT HUKAKOTO Y4acTHs B (JOPMUPOBAHUU
JIVBUACH]IA.

Hwu 10, HMA 1pyroe nmpeanoyioKeHUe He BEPHO. "Brbkuaanue" nompocTy 03HavyacT,
4TO

COOTBETCTBYIOLLEE JINLO OTKJIAABIBACT MOTPEOICHHUE, UMES BO3MOXKHOCTD
HACJIAIUThCS

UM HEMEIUIEHHO, W TakuM O0pa30M OCTaBISIET PECYPCHI, KOTOPHIE MOIJIM OBITh
UCNOJb30BaHbl B popMe cpeacts mpousoactea (90) ... Enununed "Beoxumanus”
SBJIIETCS IO3TOMY MCIOIB30BAHUE OMPEACICHHOTO KOJIMUECTBA pecypcoB (91) - k
NpUMEpPY, TPyAda WU MALLWH - 32 ONPEACICHHOE BpeMs... B Oonee ob6wiel dopme
MO>KHO CKa3aTh, YTO €AMHULA "BbDKMIAHUSA" HMMEET Pa3MEPHOCTh BPEMS LIEHHOCTb,
WJIH, TOBOPS MPOLIE,- XOTS U MEHEE CTPOr0,- OHA U3MEPSIETCS B roJ0-PyHTaX, Kak
BbIpakaeTcs J1-p Kaccenb... Hano takke npeaocrepeds NpOTUB OOBIYHOIO B3IJIS/IA,
OyATO BENMYMHA HAKATUTMBACMOIO 34 TOJ KalWTala BCEraa o0sA3areibHO PaBHA
BEJIMYMHE "COEPEIKECHUI" B 3TOM K€ rojly. ITO HE TaK, JaKe Koraa COEpeKeHHs
NOHUMAFOTCS KaK YACTHIE COEPEKEHUS, T. €. UCKIKYas T€ COEPEKEHUs, KOTOPBIE
HOCST XapakTep CCyAbl OJHOTO JIMUA AJsl NOTPEOIEHHs IPYroro, U JaXKe €CIA He
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NPUHAMATH BO BHUIMAHHE BPEMEHHBIX HAKOTIJIEHU I HEBOCTPEOOBAHHBIX KA TAITbHBIX
CyMM
WJIHA MPOLEHTOB MO o0mranusaM B popme OaHKOBCKMX BKJIAAOB. MHOrue
cOepexeHus,
KOTOPBIC TPETHA3HAYAOTCS K TOMY, YTOOBI CTAaTh KAlUTAJIOM, B JCHCTBHTEIBHOCTH
pacxXonATcs BIyCTYIO U3-3a HEPA3yMHOIO pacnopsbkeHus umu'" (92) .

Kak s nonararo, €qIMHCTBEHHOE CYLIECTBEHHOE YITOMUHaHUE Tpo@. [Tury o Tom, 4o
OTPEACTSET HOPMY MPOLEHTA, MOKHO HAWTH JIMIIb B €r0 KHUTE
"I IpOMBILLIIICHHBIE
konebanus" (93) , rae OH ocnapyBacT B3IJISA, YTO HOPMA MPOLICHTA, OMPEACHASCh
OOLIMMH YCIIOBUSIMU CIIPOCA U MPEAIOKEHUS PEAJIbHOTO KanuTaja, JEKUT BHE
cdepsl
KOHTPOJISI LEHTPAJILHOTO WK JIFOOBIX ApPYrux OaHkoB. [IpOoTMB 3TOro B3risaa OH
npuBOIUT cieayrommii qoBon (94) : "Co3gaBass TONOTHUTENBHBIA KPEAUT IS
npeanpuHAMarenei, OaHKUpbl (KaKk 3TO0 ObLIO O0BSICHEHO B M. 13, 4. 1)
OCYIIECTBIISIOT MPUHYIUTENBHBIA COOp pealbHBIX LEHHOCTEH € MyOJIMKH, 4TO
YBEJIMUMBACT MOTOK PEATBHOIO KanmuTajlla B PACHOPSHKEHHUE MPEANpPUHAMATENEH U
BbI3bIBAECT MAJCHUE PEATBbHOW HOPMBI MPOLEHTA KAK IO JOJIFOCPOYHBIM, TaK W
KPaTKOCPOYHBIM 3aiiMam. OJJHUM CIIOBOM, BEPHO, YTO OAHKOBCKAs LICHA HA
JEHEKHOM
PBIHKE MEXAHWYECKHU CBS3aHA C PEATIbHOW HOPMOii MPOLIEHTA N0 AOJATOCPOYHBIM
3aiiMam;
OJIHAKO HEBEPHO, YTO 3Ta peallbHasi HOpMa ONPEIEISIETCS YCAOBUSAMHU, JIEKAIUMHU
LEJIMKOM BHE KOHTPOJISI CO CTOPOHBI OaHKUPOB'.

Mowu Oeriible KOMMEHTAPHAHX MO MOBOY BBIIIECKA3AHHOTO MPUBEICHBI B
NOJICTPOYHBIX
npuMeuaHusx. [lytanuna, KOoTopyro s OOHapy»XWJl B pacCykKaeHusx Mapiiamia,
KOPEHUTCS, HA MOH B3I, B NEPEHECEHUM TOHATHS 'TIPOLEHT', KOTOPOE
NPUHAUICKUT ICHEKHOMY XO3HCTBY, B pa0OTy, TJIE€ BOMPOC O ICHbraX OCTaBJEH B
CTOpOHE. B camom perne, MpOEeHTY COBCEM HEYETO Aenarh B "'l [puHImmax
3KOHOMMUKH"
Mapiania - OH OTHOCHTCS K peaAMETy U3 apyroi oonactu. IIpod. Ilury nomsoaut
Hac (B cBOEi "DKOHOMUM OIarocoCTOsIHUSA'") K BBIBOY, OyATO €IWHWIA BbDKUIAHHS
€CTh TO K€ CaMO€, UTO €IMHUIA TEKYIIUX WHBECTULIMI, U YTO BO3HArPOKICHUE 3a
BBDKHJIAHUE €CTh KBA3UPEHTA, a O MPOLICHTE OH MPAKTUYECKU HUTAE HE YIIOMHWHACT,
YTO BIOJIHE B MOPSAKE BelIEH. TeM He MEHEE 3TH aBTOPBI BOBCE HE TOBOPSAT O
HEACHEKHOM XO3SCTBE (€CIM TAKOBOE CyHIECTBYET). OHU COBEPIICHHO
OIPEIEIIEHHO
UCXOOAT U3 TOTO, YTO (PYHKIIMOHUPYIOT ACHBIH U CYIIECTBYET OAHKOBCKAs CHUCTEMA.
[Tpu 3TOM, ecnu B3aTh KHUTY npod. [Tury "[IpombinuieHHble KoneOanus" (KoTopas
NPECTABISIET TJIABHBIM 00PA30M MCCIIEeI0BaHUE KOJEOaHN PEaeIbHON
3 pexkTuBHOCTH
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karnutana) win "Teopuro 6e3paboTuipl’ (KOTOpass MPEACTABIISIET TJAaBHBIM 00pa3oM
UCCIICIOBAHUE TOTO, Y€M OMPEACISIOTCS W3MECHCHUSI B YPOBHE 3aHSATOCTH NpPHU
MPEANOI0KEHUN 00 OTCYTCTBHM BBIHYKACHHOU O€3pa0dO0THIIbI ), TO HOpMa MPOLICHTA
eaBa

JIM MITPAET B HUX OOJIBLIYIO POJIb MO CPABHEHHIO C €r0 "DKOHOMHUEH OJ1arocoCTosHus "

II

Crnenyrouiee u3BneueHue U3 "Havan MOIMTUYECKOM SKOHOMHMHM' PaCKpPBIBAET CYTh
PHKapIMaHCKOM TEOPUM HOPMBI MpoLeHTa (95) .

"HopMa npoLeHTa peryJiupyercs HE YYETHbIM MPOLEHTOM AHITIMHACKOro OaHKa,
COCTaBMAET Jiu nocaennuid 5,4 u 3%, a HOpMOW TPHUOBLTH, KOTOpPas MOXKET OBITh
NOJTyYEHA MPU 3aTpare KanuTajaa i KOTopasi COBEPLICHHO HE 3aBUCUT OT KOJIMYECTBA
WM CTOMMOCTH AcHer. Beraaet i 6ank ccy bl Ha 1,10 uam 100 MITH., OH BCE paBHO
HE MOKET HA TPOAOJDKATEIBHOE BPEMsI M3MEHHTh HOPMY NpoUeHTa. baHk MokeT
WU3MEHHUTb TOJBKO CTOMMOCTb JCHET, KOTOPBIE OH TaKUM 00pa3oM BhITycKaeT. B
OJTHOM
cllydae JJis BEACHUS KAKOro-HUOyAb JeJIa MOXKET MOTPEeOOBAThCS B ACCATH WM
JBaATh Ppa3 O0JIbIIE ICHET, YeM MOTJI0 Obl MOTPEOOBATHCS B JAPYroM Cilydac.
OOpauiecHus K 0aHKy 3a CCyJaMH JIEHET 3aBUCAT OT CONOCTABIICHUS HOPMBI
npUOBLIH,

KOTOPYIO MOYKHO MOJTYYUTh C MOMOIIBIO 3TUX JEHET, U HOPMBI MPOLCHTA, MO
KOTOpOH

OaHK ccy>kaeT cBOM JeHbIM. Ecnmu OaHK B3MMAcT MEHBIIANA MPOLEHT, YEM €0
PBIHOYHAS HOPMA, TO HET MPENEIOB TOM CyMME, KOTOPYIO OH MOT OBl TakuM 00pa3om
CCYIUTh, HO €CJIM MPOLEHT 3TOT BHIIIE PHIHOYHOW HOPMBI, TO Pa3Be TOJbKO
PACTOUMTENH U MOTBI COTJIACUIIMCH Obl 3aHUMATh ACHBIN'.

DTO CKa3aHO HACTOJIBKO $ICHO, YTO AT JIYYIIWA OTIPABHOW NYHKT s
00Cy>KIeHUS MPOOJIEMBI, YeM (POpMYJIMPOBKA 00Jiee MO3THUX aBTOPOB, KOTOPHIE,
HE
OTXO/JIs1, IO CYIIECTBY, OT OCHOB JOKTPUHBI PHKapI0, TEM HE MEHEE B TAKOM CTEMEHU
HE YJOBJIETBOPEHBI €10, YTO MILYT BBIXOA B TYMAaHHBIX (POPMYJIMPOBKAX.

Koneuno,

NPUBEICHHBIN BBIIIEC OTPHIBOK CIEAYET TPAKTOBATh, KaKk M Bcerna y Pukapro, B
JOJTOCPOYHOM aCMEKTe, ¢ OCOOBIM YIAPEHUEM HA CJIOBA "HA MPOJOHKATEIBHOE
Bpems"

B CEpEeAMHE LUTaThl. PacCMOTpHM JOMYIIEHWS, HEOOXOAMMBIE ISl TOTO, YTOOBI
CKa3aHHOE B HEW MMEIIO 3aKOHHYIO CHJTY.

TakuM HEOOXOAMMBIM JOMYLICHUEM CHOBA OKAa3bIBACTCS OOBIYHAS
KJIACCHYECKAsI
IPEINOCHIIKA, YTO BCET/IA CYIIECTBYET MOJIHAS 3aHITOCTh, TAK YTO, ECJIM HE OpaTh
W3MCHEHUH B KPUBOW MPEIJIOKEHUS TP (BBIPAKEHHOTO B MPOIYKTE),
CYLIECTBYET
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CIVUHCTBEHHBIM YPOBEHB 3aHATOCTH, YAOBIECTBOPSIOIWIMNA AOITOCPOUYHOMY
PaBHOBECHIO.

[Tpu 3TOM MOMYyUIEHUH HAPSAY C OOBIYHOM OrOBOPKOM O MPOUYMX PABHBIX YCIOBUSIX,
T.

€. 00 OTCYTCTBUM U3MEHEHUI B ICUXOJOTUYECKUX CKIOHHOCTSIX W
IPEAMONIOXKEHUSAX

(HO HE T€X, KOTOPbIE BBITEKAOT M3 M3MEHEHWI B KOJHMYECTBE JICHET), TEOPHS
Puxapno npaBoMepHA B TOM CMBICIIE, YTO IPH  TAHHBIX MPEANOI0KEHHUAX
CYILLIECTBYET

JMIIB OJIHA HOPMA MPOLEHTA, KOTOpas COBMECTHMA C IMOJHON 3aHATOCTBIO IS
JUIATENBHOTO IEPUOAA. PUKAPAO M €ro MPEEMHUKM TPOCMOTPENHM TOT (DAKT, UTO JTaXKe
B JIOJITOCPOYHOM MEPUOEC 3AHATOCTh HE 00A3aTENIbHO CTPEMUTCS. K YPOBHIO TOJHOM
3aHATOCTH, YTO YPOBEHb 3aHATOCTH MOXKET U3MEHITBCS M YTO KAKIOM OTHCIBHON
OAHKOBCKOW MOJIMTUKE COOTBETCTBYET OTIUYAOLIMNACA OT IPYTHX YPOBEHb
3aHATOCTH.

Takum 00pa3oM, CyHIECTBYET MHOIO COCTOSIHAW JOJITOCPOYHOTO PABHOBECHS,
COOTBETCTBYIOIIMX PA3JIMYHBIM MBICIIAMBIM BAapUAHTAM MPOLEHTHON IMOIMTUKA
oprasa,

PETYIUPYIOLIETO TEHEKHYIO CUCTEMY.

Ecnu Ob1 Pukapao y1oBOJIbCTBOBANICS MPEACTABIIEHUEM CBOEH apryMEHTAllMA Kak
OTHOCAILEHCSA TOJIBKO K M3BECTHOMY, 3apaHee 3aJaHHOMY KOJIMYECTBY JEHET,
BBIITYCKAEMBIX OPraHOM, KOTOPBIA PETYJIMPYET AEHEKHYIO CUCTEMY, OHA OCTABAJIACH
ObI
NPABWIIBHOM MPH AOMYLICHUH TMOKOM JEHEKHOM 3apaboTHO# mnatsl. To ecTh, ecnu
ObI
Pukapno nokaseiBall, 4To, HE3ABUCUMO OT TOTO, (PUKCUPOBAHO JIM KOTUYECTBO JICHET
OPraHoOM, PETYJIUPYIOLIUM JICHCKHYIO CUCTEMY, HA YpoBHE 10 MH. i 1 100 muH.,
3TO HE OKAKET JUTUTEIBHOTO BO3ACHCTBHS HA HOPMY MPOLIEHTA, TOrIAa €r0 BBIBOJ OBbLT
Obl BepeH. Ho ecnu moa MOIMTUKON EHEKHOTO OpraHa, peryJHpyOLIEro
JEHEKHYIO
CUCTEMY, NMOHUMATBH YCJIOBHS, HA KOTOPBIX OH YBEIIMYMBACT WJIM YMEHBIIACT
KOJIMYECTBO JCHEr, T. €. HOPMY NPOLEHTA, UCXOAS W3 KOTOPOH OH OyaeT
YBEJIMYMBATH WA YMEHBIIATH CBOW AKTHUBBI YTEM U3MEHEHUSI B 0OBEME
YUHUTBIBAEMBIX
BEKCEJICH WJIM TIyTEM OMEpalyii Ha OTKPBITOM PBIHKE (4 MMEHHO 3TO Pukapno,
COBEPIICHHO OYEBUAHO, M MOAPA3YMEBAET B BHIIICIPUBEICHHOM IMTATE ), TOTAA
BOBCE
HE 00513aTeNbHO, YTOOBI 3Ta NOJUTHKA HE OKa3bIBajia Obl HUKAKOTO BIIMSHUS. JTO HE
03HA4a10 OBl ¥ TOTO, UTO € JOJTOCPOYHBIM PABHOBECHEM COBMECTHM JIMIIb OIWH
BAPUAHT JACHEKHOM MOJMMTUKH. Brnpodyem, B NMPENENbHOM Ciay4ae, T. €. IpH
NPEINOJIOKEHUN, UTO IEHEKHA 3apaboTHAs IJaTa MOXKET HEOTPAHWYEHHO MaaaTh

174



nepen (akToM - BEIHYACHHOH 0€3pa00TUIbl B PE3YJIbTATE TINETHBIX MOMCKOB
paboThI
KOHKYPHUPYIOIIUMH MEXKTYy c000i1 0€3pabOoTHBIMU, TOT/Ia AEHCTBUTEIBHO
CYLIECTBOBAJIN ObI
TOJIKO JBA BO3MOKHBIX JIOJITOCPOYHBIX COCTOSIHUS - TIOJTHASL 3aHSATOCTh M YPOBEHB
3aHITOCTH, COOTBETCTBYIOIIMKA HOPME MPOLICHTA, MPH KOTOPOW NPEANOUYTEHHE
JMKBHAHOCTH CTAHOBUTCS A0COJFOTHBIM (€CTTM 3TOT YPOBEHb MEHBINE, YEM IMOJIHAS
3aHATOCTH). [1pH yCii0BUM THOKO# AeHEXHON 3apaOd0THON TUIAThl KOJIMYECTBO JEHET
KaK TaKOBOE JICHCTBUTENBHO HE OKA3bIBACT HUKAKOTO JOJATOCPOYHOro BimsiHusA. Ho
YCIIOBUS, HCXOJS U3 KOTOPBIX LIEHTP, PETYJMPYIOIIUN NEHEKHYIO CUCTEMY, OyIeT
WU3MEHATh KOJIMYECTBO ACHET, BXOJAT B 3KOHOMHYECKYI) CXEMY KaK PEaJibHBIC
onpeaenstonme Gakropsl. CTOUT J00aBUTH, YTO 3aKJIIOUYUTENBHBIC 3aMCUaHUs B
NPUBEICHHON LIUTATE YKA3bIBAKOT HA TO, YTO PUKapmo mpomisiaen BO3MOXKHOCTh
WU3MEHEHUH B PEAEIbHON YPPEKTUBHOCTH KauTana B COOTBETCTBUU C BEITUYMHOM
WHBECTULMH. K 3TO OMATH-TaKH MO>KHO MCTOJIKOBATH KAK €I1E OJIMH TPUMED
OonbLuei
BHYTPEHHEN COMMTACOBAHHOCTH €0 TOKTPUHBI IO CPABHEHHUIO € €70 MPEEMHUKAMH.
Benp
€CJIA YPOBEHB 3aHATOCTH M MICUXOJOTMYECKUE CKIIOHHOCTH 00mecTBa OepyTcs 3a
JAHHBIE, TO NEHCTBUTEIIBHO CYLIECTBYET JIMLIb OJUH BO3MOXHBIA pazMep
HAKOTJICHUS
KaluTana !, CIICA0BATEIbHO, JIMIIL OJHO BO3MOXKHOE 3HAYEHWE [UIsl MPENCIbHON
3¢ dekTuBHOCTH KanuTana. PUkapio JEMOHCTPHPYET MeEpel] HaMHu BbICOUaiiliee
WHTEIJIEKTYAJIbHOE JOCTHKEHUE, HEAOCATAEMOE T 00JIEe ClTa0dbIX YMOB, CO3JaB ISl
ceOst HeKuii BOOOpaXkaeMblil MUP, BECbMa JAJIEKUI OT OIbITa, HO MPEACTaBUB €0 TaK,
KaK e€cii Obl 3TO M ObIJI MUP OIBITA, U 3aTEM O0KHB €T0 CO BCEH OCHOBATEIBHOCTHIO
Y JIOTUKOW. BOJIBIIMHCTBO €ro NocaeA0BATENCH BEIHYKACHBI OBUIH KOE B YEM
YCTYIIUTh
1O/l HAMOPOM 3JPABOr0 CMBICIA B YIIEPO JIOTMYECKON MOCIEAOBATENBHOCTH HMX
ITIOCTPOCHHUIA.

i

CBoeoOpa3Hasi Teopusi HOPMbI MpOIEHTa ObUla BBIABMHYTA NMpod. Muszecom u
3aMMCTBOBAHA y HEro npo@. Xailekom, a Takxke, Kak MHE MPEACTABIISACTCS, U MPO.
PoGuHcoM. B cOOTBETCTBHM ¢ 3TOH TEOpPUEH M3MEHEHUST HOPMBI MPOLICHTA MOKHO
OTOKIIECTBUTD C U3MCHEHHUSIMHA B OTHOCUTENIBHBIX YPOBHSIX LEH MOTPEOMTETbCKUX
U
KalMTaIbHBIX TOBAPOB (96) . Kak nmoiy4eH 3TOT BBIBOA, HEACHO. [loxoke, HHUTH
paccykneHui TakoBa. [lyTeM JOBOJIBHO CMEJIOTO YMPOIIECHUS MpeaciabHas
3((PEeKTHBHOCTD KanmuTaia TPUHAMACTCS 32 BEJIMUMHY, M3MEPIEMYIO KaK
OTHOILICHUE
LEHBI MPEUIOKEHHUST HOBBIX MOTPEOMTENBCKUX OJiar K LEHE NPEIIONKEHUS HOBBIX
KalUTAIBHBIX TOBAPOB (97) . OTO OTHOLICHHE 3aT€M OTOKICCTBISETCS ¢ HOPMOM
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npoueHTa. Bo Bceycnplmanue otMevyaeres ToT (PakT, YTO MaJEHUE HOPMBI MPOLICHTA
OMaronpusITHO A MHBECTULMNA. OTCIOa CEAYET BBIBOJ, YTO IMAJCHUE

OTHOILICHUS

LEHBI NOTPEOUTENBCKUX OJIar K LEHE KANUTAJIbHBIX TOBAPOB OJIATONPHUSATHO IS
WHBECTULINH.

TakuM TyTEM YCTAHABIMBACTCS CBA3b MEXAY BO3PACTAHMEM COCPEKECHHMIA,
OCYILECTBISEMBIX OTACIIBHBIMU JIMIIAMH, U BO3PACTAHUEM COBOKYITHBIX
WHBECTULINH.

OOwwenpru3HaHo, 4TO BO3paCcTaHUE HHIUBUAYAIbHBIX COEPEIKEHUI BBI3OBET MAJACHHUE
LIECH

NOTPEOUTENBCKUX OJIar v, BIOJHE BO3MOXHO, OOJIBIIEE UX MAJICHUE, YEM MAICHUE
LIECH

KalUTAIBHBIX TOBAPOB. CIEI0BATENBHO, 110 U3JI0KEHHBIM BBILIE MPUYAHAM
NOHWKEHUE

HOPMBI MPOLICHTA CTUMYJIMPYET MHBECTULMH. HO BEOb OYEBMAHO, YTO MOHUKCHHE
npeaenbHON 3PPEKTUBHOCTH OTACTBHBIX BHIOB KaMUTAIBHBIX AKTUBOB, & 3HAYMT,
CABWI BHU3 rpaduka npeacnpHoi 3(QEKTUBHOCTH KalHTajga B LEJIOM OKa3bIBAKOT
3¢ PeKT, mpsAMO TPOTUBOMOIOMKHBIA TOMY, KOTOPBIA OBbLT MPUHAT B
BBILICITPUBEACHHBIX

paccyxkneHusx. MHBeCTUIMU CTUMYJIMPYIOTCS JIMOO TOBBIICHHEM Tpaduka
[IPEIEITBHON

3¢ ekTHBHOCTH, MO0 TNOHMXKEHWEM HOPMbI TpoueHTa. (CMmemaB NpeAcTbHYIO
3(pPEeKTUBHOCTH KanuTajia ¢ HOpMOM mporeHTa, mpod. Muzec U €ro nocjaea0BaTeNu
OPULIUIA K CBOMM BBIBOJAM, PACCYKJast MPSMO MPOTUBONOJOXKHO. SpKuid
npuMep

n0100HOTO CMELIECHUS 3THX JBYX HAPABICHUHA TEMOHCTPUPYET CIEAY LA
OTPBIBOK M3

KHHTH pod. DnBrHA XaHceHa: "HEKOTOPBIMA 3KOHOMUCTAMH OBLIO BBICKA3aHO
MHEHHUE,

OyATO KOHEUHBIM PE3YJIbTaTOM MOHWKCHHS PACXOA0B SIBISETCS 00JIee HU3KUIA
YPOBEHB

LEH MOTPEOUTENBCKUX OJIar Mo CPABHEHUIO C TEM, KAaKUM OH OblT Obl B APYyroM
CJIy4ae, ¥ 4TO BCIAEACTBUE 3TOTO CTUMYJIbI K HHBECTUPOBAHHUIO B OCHOBHOW KamuTal
YMEHBIIWIUCH Obl. OTHAKO TAKOW B3I HENPABUIIEH U OCHOBBIBACTCS HA
OUOOYHOM

TOJIKOBAHWHW BO3ACHCTBHIA, KOTOPBIC OKA3BIBAIOT HA MPHUPOCT OCHOBHOI'O KamuTasa,
BO-TIEPBBIX, MOBBIICHUAE WA MOHM>KEHUE [IEH MOTPEOUTENBCKAX OJar M, BO-
BTOPBIX,

W3MEHEHUE HOPMBI TpoLeHTa. CpaBeUIMBO, YTO B PE3YJIBTATEC YMEHBIICHUS
pacxooB

Y YBETTMYCHHUS COEPEKEHN I MOTPEOUTENBCKHE LEHBI MOHU3MIACH OBl TI0 CPABHEHHIO
C
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LIEHAMU HA KalMATaIbHBIE TOBAPBL. HO 3TO 03HA4Yaso Obl B JACHCTBUTENBHOCTH OoJice
HU3KYI0 HOPMY MPOLICHTA, a 00Jiee HU3Kas HOpMa MPOLEHTA CTUMYJIUPYET MPHUTOK
KAl TAIOBIIOKEHUH B Te c(pepsl, T npu O0ee BBICOKMX MPOLEHTaX OHWU ObUIA Obl
HepeHTa0enbHbl" (98) .

['JIABA 15

[TcHXOIOrMYECKUE U AETOBbIE MOTUBBI TPEANIOYTEHUS JIMKBAIHOCTH

I

Tenepb Mbl JOMKHBI MOAPOOHEE PA3BUTH TOT AHAIA3 MOTHBOB MPEANOYTCHUS
JIMKBUAHOCTH, KOTOPBIA OBUI MPEIBAPUTEILHO HaMeueH B 1. 13. 1o cymiecTBy, peub
MOMIET O TOM K€ CAMOM MPEAMETE, KOTOPBI HHOTAA BCIUIBIBACT B IMCKYCCUSIX O TaK
HAa3bIBAEMOM "CIpoce Ha ACHBIU''. OH TECHO CBSI3aH TAKXKE C TEM, YTO MMEHYIOT
CKOPOCTBHIO OOpallleHHsI ICHET MO OTHOWIEHUIO K 10X0AaM™®, 00 3TO MOHATHE
JIMILIb
CITy>KHT MEPHJIOM TOH JOJIA JOXOJ0B, KOTOPYHO MyOMMKa MPEANOYUATAET XPAHWUTH B
(opMe NEHEKHON HATMYHOCTH, TAK YTO BO3PACTAHUE CKOPOCTH OOpAILCHUSI JCHET
1o
OTHOLICHUIO K JOXOJAM MOXKET PaCCMATpPUBATBCA KAK CHMITOM CHU3MBIIETOCS
MPEANOYTEHUS JIMKBUIHOCTH. OIHAKO 3TO HE OHO U TO K€, MOCKOJBKY OTHAEIBHBIC
JIMIa MOTYT OCYIIECTBIIATH CBOM BBIOOP MEXKAY JTUKBUAHOCTHEO M HEJIMKBUAHOCTHIO
B
OTHOILICHUY UMEIOIIETOCS Y HUX (DOH/Ia HAKOIJICHUS COEPEKEHUI, HO OTHIOABL HE
B
OTHOUIEHWH 10X0J1a. M, BO BCIKOM cilyyae, TEepMUH "CKOPOCTh 0OpalieHusl JACHEr 1O
OTHOLICHUIO K TOXOAY' AC30PUECHTUPYET B TOM CMBICJIE, YTO NOABOIUT K JIOXKHOMY
PEINOIOKEHUI0, OYATO CPOC HA JEHBIH B LUEJIOM NPONOPLUUOHATIEH JOXOMY WM
Ke
HAXOJUTCS C HUM B KAKOM-TO OMPEAETIEHHON CBSA3H, TOTA KAK TAKOE MPEANONOKEHUE
MO>KET OBITh MPUHSATO, KAK Mbl YBHJIUM, JIMIIb B OTHOLIEHUW HEKOTOPOH A0JIH
JEHEKHOMN
HAIMYHOCTH, HAXOISIIEHCS B PACIOPSKEHUM MTyOJIMKA. B pe3ynbprare ymyckaercs
u3
BUJly Ta POJIb, KOTOPYIO UTPAECT HOPMA MPOLEHTA.

B moem "Tpaxrare 0 neHprax” st MCCnen0Baa COBOKYIHBINA CIPOC HA ACHBIA TIOA
pPyOpUKaMH: TENO3UTHI, CBA3AHHBIE C TOXOJAMH; KOMMEPUECKUE ACTIO3HTHI,
JETO3UTHI,

CBSI3aHHBIE CO COEPEKEHUSAMU. 3AECh HET HYXKIbl BOCHPOM3BOJUTH TOT AHAJIW3,
KOTOPBIH S NPUBEN B TUI. 3 3TOW KHUTH. J[€HbIY, XPAHSIIKUECS PAAN KAKI0H U3 STUX
TpeX 1eliel, 00pa3yroT, 0OIHAKO, KaK Obl €AMHBINA 0acCeiH, KOTOPBIA NEP)KATEN0 HET
HEOOXOMMOCTH ACTUTh HA TPU BOJOHEIPOHUIAEMBIE KaMephl. HET Hy Kbl TaXKe B
TOM,

YTOOBI OHU OBLIIM CTPOTO PA3rPaHUYCHBI B €T0 COOCTBEHHOM T'OJIOBE, M OHY U Ty K€
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CYMMY MOKHO JE€PKaTh MPEUMYIIECTBEHHO JJI1 OJHOM LIEJIU, HO MONYTHO W JUIs
JIPYTuX.

[TorTomy MBI MOkeM Oe3 yuiepOa (310 OyAeT, moKalyid, JaXke MPaBUJIBHEE)
paccMaTpuBaTh OOIIUI CIPOC YEJIOBEKA HA IEHBIM KaK €UHOE PEIICHHUE, XOTsS U
SIBJIISIFOLLIEECS PE3YIBTATOM BIIMSIHUSI MHOXKECTBA PA3JIMYHBIX MOTHUBOB.

Bce ke mpu aHamm3e 3TUX MOTUMBOB yI0OHO KIIACCU(PUIMPOBATH WX IO
ONPENEIICHHBIM PyOprKaM, MepBast U3 KOTOPHIX B OOIIUX YEPTAX COOTBETCTBYET, MO
NPEKHEH KITacCH(pUKaUK, JACMO3UTaM, CBSI3aHHBIM C JIOXOJOM, U KOMMEPYECKUM
JIENO3UTaM, a OCTAIIbHBIC JIBE - ACMO3UTaM, CBA3aHHBIM CO COCPEXKEHUAMH. S KpaTKO
0XapPaKTEPU3OBAI UX B TII. 13, rOBOPS O TPAHCAKIIMOHHOM MOTHBE, KOTOPBIA B CBOIO
0YEPEab MOXKHO MOAPA3ACIIUTL HA MOTUB, CBA3AHHBIN C JOXOA0M, U KOMMEPUYECKHUNA
MOTHB, a TAKXKE 0 MOTHUBE MPEIOCTOPOKHOCTH U CIEKYJISITABHOM MOTHBE.

1. MoTuB, CBS3aHHbIN ¢ 70XOA0M. OJJHO U3 OCHOBAHUMA MJi ACPKaHUS HAJTUYHBIX
JEHET - 3TO HEOOXOIMMOCTh YPABHOBECUTH MOTYUYECHHUE JOXO0/A U €70 PacXOJ0BaAHUE,
KOTOPBIE PA3ACIICHBI OMPEACTICHHBIM UHTEPBAIOM. CHJla 3TOr0 MOTHBA,
IPOABIIAIOIIAACS
B PEIICHUH JIEPKaTh TAHHYI0 CYMMY HAJIMYHBIX JEHET, 3aBUCUT TJIABHBIM 00pazom
OT
BEJIMYMHBI J0X0JIAa YU HOPMAJIBHON MPOAOJDKUTEIBLHOCTH WHTEPBAJIA MEXIY €r0
MOMYYECHUEM U PACXOA0BaHUEM. IMEHHO B CBSI3U C 3TUM MOHSATUE CKOPOCTHU
oOparieHus
JICHET IO OTHOLLCHUIO K JI0XOY PACKPBIBACT CBOE TOYHOE HA3HAUCHUE.

2. Kommepueckuit MoTuB. PaBHBIM 00pa3oM HaJIMUHBIE ICHBIW ACPKaT Hjis TOTO,
4yTOOBI OMJIAYUBATh U3JCPIKKU HA BEJCHUE C 0 TOJYYCHHUS BBIPYYKH OT
PO IAKH
NPOAYKIMU;, HAIUYHOCTh, KOTOPYHO JAEPXKaT TOProBIbI, YTOOBI KOMIEHCUPOBATH
MHTEPBAJI MEKAY 3aKYIIKAMU TOBAPOB U UX PEeAM3ALME, OTHOCUTCI K ITOH Ke
pyOpuke. BenuunHa Takoro pojia cnpoca Ha ACHbIM 3aBUCUT T[JIaBHBIM 00pa3oM OT
TEKYILETO BBITYCKa MPOAYKIMY (A CIEA0BATENBHO, OT TEKYIIETO A0X0Ja) U OT YMCa
PYK, YEPE3 KOTOPBIE 3TA MPOAYKLIUS MPOXOIUT.

3. MoTHB npeA0CTOPOKHOCTH. JJOMTOTHUTENBHOE OCHOBAHUE ISl XPAHCHUS
HAJTMYHBIX
JEHET 3aKJI0YacTCss B TOM, 4TOOBI OOECIEUUTh PE3CPB MUl BCIAKOrO POAA
ciy4yaifHOCTeH, TpeOyromuX BHE3AMHBIX PACXOJ0B, WM HA Ciaydad MOSIBICHHS
HEOXKHUIAHHBIX MEPCIIEKTUB BBITOAHBIX MOKYIIOK, a4 TAK)KE B CTPEMIJICHUHU
COXPAHUTH
UMYIIECTBO, IIEHHOCTh KOTOPOro (PUKCUpPOBAHA B JCHBrax, JUisi TMOKPBHITHS B
MOCJICTYIOIIEM ACHEKHBIX 00513aTeNbeTB. CHlla BCEX ATUX TPEX TUITOB MOTHBOB
3aBUCHUT
0TYACTH OT JCUICBU3HBI U HAJC)KHOCTH CIOCOOOB MOJYYCHHUS] HATMYHOCTH, KOT/Ia
OHa
'"TpeOyeTCsl, MyTEM KPAaTKOCPOYHBIX 3aliMOB B TOU MJIM MHOI (JopMe, B YACTHOCTH B
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(dopme oBepapadTa™ unu aHaATOrMUHbIM 00pa3oM. Beap HET HEOOXOAUMOCTH
JiEpKaTh

0€3eICTBYIOIIME HAIMYHBIE ICHBIM, YTOOBI M30€KaTh BCAKOIO POJa 3aMUHOK,
eClin

OHH MOTYT OBITh O€3 TPy/1a MOJYYEHBI B TOT MOMEHT, KOT/la OHHM JE€HCTBUTEILHO
notpedyroTcs. Cujia paccMaTpUBacMbIX MOTHBOB 3aBUCHT TAaK)KE OT TOrO, 4TO
MO>KHO

HA3BaTh OTHOCUTENIBHBIMUA W3JICPKKaMW XPaHCHUS HaIWM4HbIX JeHer. Ecnau 3anmac
HAJIMYHOCTU MOKHO TOJJIEPXKATh, JTUIIh OTKA3aBIIUCh OT MOKYNKH MTPUOBUIBHBIX
aKTHUBOB,

ATO YBEJIUUYMBACT YKA3AHHBIC U3JICPKKU U TEM CAMBIM OCTA0JISIET CTPEMIICHUE
JiEpKaTh

HAJIMYHBIE JICHBIY B TOW WK MHOH CyMMme. Eciu XpaHEeHWE HAJIMYHOCTH MPUHOCHUT
MPOLCHTHI IO BKJIaJaM WM M30aBISET OT YIjIaThl OAHKOBCKMX KOMHMCCHH, 3TO
YMEHBIIAET U3JIEP’KKU M YCUIIMBAET MOTUBBI K TAKOMY XPaHEHUIO JeHET. Brpouewm,
9TO

BCE, O-BUANMOMY, JIUIIIb BTOPOCTENECHHBIE (DAKTOPBI, 32 UCKITFOYCHUEM TEX
CJIy4acs,

KOI'JIa paCCMaTPUBAIOTCS 3HAYMTEIIBHBIE U3MECHEHUS B U3JIEPIKKAX XPAHCHHS
HAJIMIHBIX

nener. 4. Tenepb ocTaeTcs CHEKYIATUBHBIA MOTUB. OH HYyXKIaercs B 0ojiee
JIETAIbBHOM Ppa300pe MO CPaBHEHMIO C IPYTUMH U TIOTOMY, YTO 3TOT MOTHUB MEHEE
MOHST,- U TOTOMY, YTO OH BBICTYNAET KaK YPE3BbIYANHO BAXKHOE MEPEAAIOIICE 3BEHO
B

JCUCTBUH N3MEHCHUM KOJIUYECTBA JACHECT.

B HOpMaibHBIX 00CTOSATEIBCTBAX KOJIMYECTBO JACHET, TPEOYEMOE JIsl TOTO, YTOOBI
YAOBJIETBOPUTH MOTHBBI OOpAlIEHUS U TPEIOCTOPOKHOCTH, 3aBUCUT TJIABHBIM
oOpazom
OT O0IIECH aKTUBHOCTH SKOHOMHUYECKOW CUCTEMBI M OT YPOBHS JIEHEKHOTO JI0XO/A.
Ho
UMEHHO TIOCPEJCTBOM BO3JICHCTBUS HA CIICKYJISTUBHBIA MOTHB YIPABJICHUE
JICHE)KHOM
CUCTEMOM (a MpU OTCYTCTBUM TaKOrO YMIPABJICHUS - CIIy4ailHbIE W3MCHECHUS
KOJIMYECTBA JICHET ) MPUBOJIUT K XKETACMbIM SKOHOMUYECKAM pe3ysibraraMm. Crnpoc
Ha
JIEHBI'M, OTBECUYAIOLIUH OCTATbHBIM MOTHBAM, OOBIYHO HE PEarupyeT Ha Kakue Obl TO
HHA
OBLIO BO3ACHCTBHS, 32 UCKITFOUEHUEM CIY4YacB JNCHCTBUTENBHBIX W3MECHEHUH
YPOBHS
o0wIei SJKOHOMHYECKOM aKTUBHOCTH M BEJIWYMHBLI J0X0Aa. B TO K€ BpeMsl OMBIT
MOKA3bIBACT, YTO COBOKYMHBIA COPOC HA JCHBIW, OTBCUANONIANA CHEKYJISITUBHOMY
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MOTHBY, OOBIYHO TMOKO pearupyeT Ha MOCTEINCHHbBIE N3MEHEHHS HOPMBI TTPOLICHTA,
T.

€. CYLIECTBYET HEMPEPHIBHAS KPUBAsl, CBA3bIBAIOLIAS HU3MEHEHHUE CITPOCA HA IEHBIH
no

CHEKYJIATUBHBIM COOOPDKEHUSIM M M3MEHEHUE HOPMBI MNPOLEHTA, 3aJaBacMbIC
WU3MEHEHUSMU LEH OOMMralyidi U JONTOBbIX 003aTENbCTB PA3HBIX CPOKOB.

B camom aene, ecnm Obl 370 OBLTO HE TaK, TO "ONEPALIMA HA OTKPBITOM PBIHKE"
ObUI OBl HEOCYIIECTBUMBI. S CKa3all, 4TO OMBIT MOATBEPKAACT HATUUYHE TaKOM
NOCTOSTHHOM CBS3M, MOTOMY 4YTO MPU HOPMAIBHBIX OOCTOATENBCTBAX OAHKOBCKAs
cucTeMa (PAKTHYECKM BCETIa B COCTOSTHUM KYMUTH (WA TPOAaTh) o0aMranguu B 0OMeEH
HA HATUYHBIE JICHBIH, TPEAJIOKUB HA PHIHKE YMEPEHHYIO MPUOABKY (MJIM YCTYIIKY)
B
neHe. M yem Gonble KOJNMYECTBO HAIMYHBIX JCHET, KOTOPOE OAHKH CTPEMSITCS
co37aTh (UM U3BATh) OCPEICTBOM MOKYMOK (MJIM MPOJAaXK) OOJIMramii U JI0JITOBBIX
00s13aTENBCTB, TEM B OOJBIICH CTENEHH AODKHA YMACTh (MM BO3PACTH) HOpMA
npoueHTa. OJHAKO TaM, TJE ONEPAMA HA OTKPBITOM PBIHKE CBEIHCH K MOKYTIKE
JIVILIb
KPaTKOCPOUYHBIX LEHHBIX Oymar (kak B CoeaquHeHHbIx [ltarax B 1933-1934 rr.), ux
BO3MOKHBIH 3P PEKT, pasymMeeTcs, OTPAaHUYEH B OCHOBHOM KPAaTKOCPOUYHOM
HOPMOH
IPOLEHTA U €1a00 CKa3bIBAECTCs HA JOATOCPOYHON HOPME MPOLICHTA, UMEIOLICH
ropasnuo
OoJbLICE 3HAYCHHUE.

PaccMarpuiBasi CEKyISITUBHBIA MOTHB, OYEHb BAKHO, OJHAKO, TPOBOANTD PA3JIHUNE
MEXKITY U3MEHEHUSMHU HOPMBI POLIEHTA, KOTOPHIC BbI3BAHBI H3MEHEHHUSIMHU B
PETI0KEHUH
JCHET JJIs1 yIOBJIETBOPEHUS CIEKYJIITUBHOIO MOTHBA (0€3 KakuX-JIM00 W3MECHECHUH B
()YHKLMH TUKBUAIHOCTH ), © U3MEHEHUSIMHU, KOTOPBIE B TMEPBYKD OYEPEOb CBS3aHBI C
W3MCHEHUSMU B TMPEANOIOKEHUAX, 3aTPArMBAOIIMX camy (yHKIHUIO
JIMKBHATHOCTH.

Onepanyu Ha OTKPBITOM PBIHKE MOTYT BJIMSITh HA HOPMY MPOLICHTA O 000UM
KaHajam,

NOCKOJIbKY OHH MOTYT HE TOJBKO U3MEHUTh KOJMYECTBO NIEHET, HO W MOCIY>KATh
NOBOJIOM K H3MEHEHHIO MPEATNON0KEHNHN, KACAFOIIMXCS OyAyIICH MOJMTUKA
LHEHTPATBHOTO

OaHKa Wi paBUTENBCTBA. MI3MEHEHHS B caMOil (PyHKIMK JIMKBUAHOCTH,
BbI3BAHHBIE

NOSIBJICHUEM HOBOCTEH, KOTOPBIE MOOYXAAOT K MEPECMOTPY MPEANIOIOKCHAN,
3a4acTyro

HOCAT CKaYKOOOPa3HBbIA XapakTep W MOTOMY AT HMMIYJbCHl K CTOJIb K€
CKauYKOOOPa3HBbIM U3MEHEHUSM HOPMBI TPOLEHTA. BEPOSATHOCTE pOCTa AKTUBHOCTH
Ha
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PBIHKE OONMranuii BO3HUKACT JIMIIb B TOM MEpe, B KAaKOH MOSBIECHUE HOBOCTEH
MO-Pa3HOMY HWHTEPIPETUPYETCA PAIUYHBIMUA JIFOABMUA WJIM MO-PA3HOMY 3aTPOHET
VHUBUYAJIbHBIE UHTEPECHl. ECIM HOBOCTH OKa3bIBAIOT COBEPLIECHHO
OJIMHAKOBOE
BIIMSTHUE HA CY>KIEHUS U 3aPOCHl KAYKAOT0, TO HOpMA MPOLICHTA (KaK OHa
OoTpaXkaercs
B LICHE O0JIMTaINil U TOJITOBBIX 00SI3aTEILCTB) MPUCIOCOOUTCS K HOBOM cUTyanuu 0€3
MaJieHInEd HEOOXOAUMOCTH PHIHOYHBIX CIEJIOK KYTUTH-TTPOIAXKH.

Takum 00pa3om, B MPOCTEHIIEM CyYae, KOr/Aa BCE JIFOAW OJMHAKOBO MBICIAT W
HAXOJATCS B OJJMHAKOBOM MOJIOKEHUH, K3MEHEHHUS 00CTOSTENBCTB WU
MPE MO0 KEHU I
HE B COCTOSIHMM BBI3BATh KAKOTO-TUOO MEPENUBA ICHET - MPOCTO HOpPMa MPOLECHTA
W3MEHHUTCS. HACTOJIBKO, HACKOIBKO 3TO HEOOXOIMMO ISl TOTO, YTOOBI
HENTPAIIN30BaThH
BO3HUKAIOLLEE MTPH NPEKHENR HOPME NIPOLIEHTA CTPEMIIEHHE KAKIOI0 OTAECIBHOIO
anna
WU3MECHUTh BEJIMUUHY COXPAHSAEMON HAIMYHOCTH B OTBET HA HOBBIE OOCTOSITENIHCTBA
WU
MPEANONOXKEHUS. A TTOCKOJIBKY BCE OJIMHAKOBO MEHSIOT CBOM MPEACTABICHUS O
HOpME
OPOLEHTA, KOTOpast noOyansa Obl KX MEPECMOTPETh Pa3Mep XPaHUMOH HATMYHOCTH,
TO
HE MOCJIENYET HUKAKUX CHEJIOK IT0 KYIUIE-TIPOJaKe.

Kaxnoli KOHKPETHOW COBOKYMHOCTH OOCTOSITENIBCTB W MPEANON0KCHUH
COOTBETCTBYET CBOsI ONPEIETIEHHAs HOpPMa MPOLIEHTA, U HUA MEPE] KEM HE BO3HUKHET
BOMPOC O KAKOM-JIHOO U3MEHEHHUU CBOETO OOBIYHOTO 3aI1aca HAJIMYHBIX JCHET.

Kak npaBuno, nepeMeHbl B 00CTOSTENLCTBAX WM TMPEANONIOKEHUIX TOPOKIAAKOT
HEKOTOPYIO IIEPETACOBKY XPAHUMON HATMYHOCTU B PYKax OTACIBHBIX JIUIL, TAK KaK
Ha
JIeJIe OTH MEPEMEHBI OKA3bIBAIOT PA3/IMYHOEC BIIMSIHUE HA Pa3HBIX JIFOAEH - OTYACTH
BBUJIY Pa3/IN4Msl CPEIbl, B KOTOPOA OHM JNEUCTBYIOT, © MOTUBOB, pal KOTOPBIX OHH
JEPKAT HAUTMYHBIE JE€HBIW, U OTYACTH BBUAY HEOAWHAKOBOW OCBEIOMIICHHOCTH M
Pa3HOro TOJKOBaHUA HOBOW curtyauuu. [103TOMY HOBBIIl pABHOBECHBIN YPOBEHB
HOPMBI
IPOLIEHTA COMPSKEH € IEPEPACIPEACIICHUEM XPAHUMBIX JIEHET. TeM HE MeHee
MMEHHO
M3MEHEHNE HOPMEI IPOLIEHTA, & HE MIEPEPACIIPEACTICHUE HAITMIHOCTH - TOT MOMEHT,
KOTOPBIN 3aCy’KMBAET HALLIETO TJIaBHOTO BHUMaHud. llepepacnpenenenue
HAJITMIHOCTH
CBA3aHO C MHIMBUAYAIBHBIMU PA3IMYUASIMUA, HO TEUCTBUTEIILHO CYIIIECTBEHHOE
SIBIICHUE
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IPOUCXOAMT B MpocTeiiieM ciayyae. K Tomy ke 1 B 00IIEM Clly4ae CABUT HOPMBI
IPOLEHTA BBICTYMAET OOBIYHO KaK HAauOoJee MpUMeYaTeIbHbIA PE3yIbTaT PEAKINH
Ha

NOSIBJICHUE HOBBIX TAHHBIX. J[BHKEHHE LICH HA OOMMTallid TPOUCXOONT, KaK
0OBIYHO

MUIIYT B ra3€Tax, 'BHE BCAKON CBSI3M C AKTUBHOCTBIO PBIHOYHBIX CAEHOK". Tak OHO U
JOJKHO OBITh, €CIM MPUHATH BO BHUMAHUE, YTO WHIUBUYAJIbHBIC PEAKIIUN HA
HOBOCTH

UMEIOT MEXKTy cO00M ropa3ao 0oJbIIE CXOACTBA, YEM PA3IUUUH.

II

XOTs CyMMa HAIMYHBIX JEHET, KOTOPYIO OTACIBHOE JMIO PEIIACT MPUAECPIKATD,
uMmes
B BHJy KOMMEPYECKM MOTMB WJM MOTUB MPEAOCTOPOKHOCTH, U HE SBISIETCH
COBEPIIEHHO HE3aBUCUMOM OT TOT0, YTO JEPIKUTCS MO CHEKYIATUBHOMY MOTHBY, BCE
JKE B MEPBOM MPHUOIM>KEHUN 1EIECO00Pa3HO PacCMaTpUBATh PA3MEPBI 3THUX ABYX
KATerOpHUii XpaHUMOW HAJTMYHOCTH KaK HE 3aBUCSIIAE B OCHOBHOM OJIHA OT APYTOM.
[TosTomy it teneil naapHEHEero aHajirM3a Mbl MOYKEM COOTBETCTBEHHO
PacuJICHUTH
Halry npodaemy.

[TycTh pa3Mep HAJIMYHOCTH, OTBEYAKIIMH TPAaHCAKIIMOHHOMY MOTHMBY M MOTHBY
NPEAOCTOPOIKHOCTH, €CTb M1, a pa3Mep HAIMYHOCTH, OTBEYAOLIUI
CIEKYJISITABHOMY
MOTHUBY, €CTb M2. COOTBETCTBEHHO 3TUM JBYM MOAPA3ACTICHUSAM HAJTUYHBIX JEHETD
MBI
NoJy4uM ABE PYHKIMH TUKBHAHOCTH -1 1 L2, L1 3aBucHT rmaBHBIM 00pazoM OT
YPOBHS J0X0Ja, TOraa kak L2 - rmaBHbIM 00pa3oM OT OMPEAETIEHHOTO COOTHOLICHHS
MEXIY TEKYLIEH HOPMOM MPOLEHTA U COCTOSIHUEM BbDKMAaHUs. Mtak:

M=MI1+M2=L1(y)+ L20),

rae L1 - pyHKius TMKBUIHOCTH ¢ Y B KauyeCTBE apryMEHTa, ONMpeAesstonias
BenrunHy M1, a L2 - GpyHKOUMs JIMKBUAHOCTH OT HOPMBI MPOLEHTA T,
onpeaesnsronas
BenunMHy M2. OTCrO/1a BBITEKAET HEOOXOAUMOCTh PACCMOTPEHUS TPEX BOMPOCOB:

1. B KAKOM OTHOLICHUHU HAXOAATCSA U3MEHCHUI M K Y M T;

2. 4TO ONpeAesaeT XapakTep 3aBucuMocTu L1;

3. 4TO ONpPEAESAET XapaKkTep 3aBUCUMOCTH L2,

1. OtHOMIEHME M3MEHEHNA M 1 Y U T 3aBUCHUT B MEPBYIO OUEPEID OT TOTO, KAKUM
IIyTEM MPOUCXOoaIT u3MeHeHus M. 11peanonosxum, 94to M cOCTOUT U3 30JI0TBIX MOHET
17}

YTO U3MEHEHUS M MOTYT HIMETh MECTO TOJBKO B PE3YJbTaTe BO3POCLIEH T0OBIYA
30JI0Ta B JAaHHOM XO34WCTBEHHOM cucTeMe. B 3TOM citydae u3MeHeHus M mpexnie
BCETO MPSAMO CBA3aHbI C U3MEHEHUSAMH Y, TOCKOJIBKY HOBOE 30JIOTO BBICTYNAET KakK
Yeii-To 10X04. TOYHO TE K€ YCI0BHS COXPAHSAKOTCS U B Clly4yae, KOraa u3MeHeHuss M
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BBI3BAHBI TEM, YTO MTPABUTENBCTBO MEYATAET ACHBIM JUIS MOKPBITUS CBOMX TEKYLIUX
Pacxo0B,- 31€Ch TAK)KE HOBBIE ACHBIM BBICTYMAIOT KAK Y€H-TO 10x0a. OqHaKo
HOBBIH

YPOBEHB A0X0/a HE YCTAHOBUTCSI HACTOJIBKO BBICOKO, YTOOBI BECH MPUPOCT M ObLI
NOMIOUICH MOTpeOHOCTAMU paciumpenns ¢onna M1. Kakasg-to vacte aeHer Oynaer
YXOJHTh HA MOKYIKY LEHHBIX OyMar WK JPYyruX akTUBOB, MOKA I' HE YMAAET N0
TaKOr0 YPOBHSI, YTO BBI3OBET POCT BENUYMHBI M2 ¥ OTHOBPEMEHHO Y, TAK YTO HOBBIE
JeHbrW OyayT moriouieHsl audo M2, nmudo M1, J0MOJHUTENBHO BO3POCIIAM
COOTBETCTBEHHO POCTY Y, BBI3BAHHOMY NAaACHUEM I. MBI TPUXOAUM 37€ECH,
CJIEA0BATENBHO, K TOMY K€ IMOJIOKEHUIO, KOTOPOE CO3/1a€TCA U B TOM ClIy4ae, Koraa
HOBBIC JICHBIM MOTYT OBITh BBIMYLICHBI JIMIIb MOCPEACTBOM YCTAHOBJICHHs OoJee
IOepalIbHbIX YCIOBUI OaHKOBCKOTO KPEAUTA, MOOYKAAKOIIMX OTACIBHBIX JIHI
POJIaBaTh

OaHKaM JTOJITOBBIE 00S3aTENBCTBA WM OONMUranud B OOMEH HA HOBBIE HAJMYHBIC
JCHBIH.

[TosTomMy HE OyaET OMMOKON TPUHATH MOCAETHUN ClIy4aid KaK TUIWUYHBIHA.
MoxkHO
JIOIYCTUTh, YTO U3MEHEHHE M JNEHCTBYET MOCPEACTBOM H3MEHEHMS I, KOTOPOE
IIPUBOJUT K HOBOMY COCTOSIHUIO PABHOBECHS OTYACTU 3a CYET M3MEHEHus M2 u
OTYACTH 32 CYET M3MEHEHus Y, a 3Hauut, © M1. Pacnpenenenue npupocra
HAMUYHOCTU Mexay M1 u M2 B HOBOM NOJI0KEHUHA PABHOBECHSI 3aBUCUT OT TOTO,
KaK
pearupyroT MHBECTULIMKA HA YMEHBIICHUE HOPMBI MPOLICHTA U TOXOJ - Ha
VBEIMYCHUE
uHBeCcTULMA (99) . [TocKOIBbKY Y 0TYaCTH 3aBUCHT OT T, HEOOXOAMMO, YTOOBI JAHHOE
M3MEHEHUE M BBI3BAJIO HACTOJIBKO 3HAYMTEIBHOE M3MEHEHUE I, IPU  KOTOPOM
u3MeHeHuss M1 u M2 B COBOKYITHOCTH COOTBETCTBOBAIM Obl N3MEHEHUIO M.

2. He Bcerma maBasicst SICHBIM OTBET HA TO, ONPEIEHSAETCSA JIA CKOPOCTH
oOpalieHus ICHET MO OTHOIICHUIO K JOX0AaM Kak OTHOmEHWE Y K M wmiam ke Kak
oTHowIeHUE Y kK M1. 5 Bce sxe mpennokun Obl NPUHATH €€ B MOCIEAHEM CMBICIIE.
Torpa, eciv V €CTb CKOPOCTh 0OpAIEHUS JEHET [0 OTHOUIEHUIO K TIOXOY, TO ,

Pazymeercs, HET OCHOBaHUS Iojararh, 4Yro V €CTb MOCTOsIHHAs BenuunHa. Ee
3HauUeHUe OyET 3aBUCETh OT XapakTepa OaHKOBCKOH M MPOMBILUIEHHOM
OpraHu3anuu,
0T 00bIYaEB, OT PACMPEACICHUS J0X0a MEKIY PATMYHBIMA KITACCAMH U OT
U3JIEPIKEK
XpaHeHUs1 OE3ACHCTBYIOLINX HAIMYHBIX ACHET. TEM HE MEHEE €CIM UMETh B BUIY
KOPOTKWH NEPUOA BPEMEHHU M HE TPEANOIAraTh CYyIECTBEHHBIX U3MEHEHUI TTHOO0TO
u3
3TUX (PAKTOPOB, TO MBI MOXEM paccMaTpuBarh V Kak JOCTATOYHO MOCTOSIHHYIO
BEJINYMHY.

3. Hakonen, BcTaet Bonpoc 00 OTHOWEHUHN MeKAy M2 u 1. Mbl Bugenu B 1. 13,
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YTO HEYBEPEHHOCTh B OTHOLICHUW Oyaylleld AWHAMUKH HOPMbI MPOLEHTA
SABJIAETCS
€AMHCTBEHHBIM BPAa3yMUTEIBHBIM OOBSICHEHHEM MPEAMIOUTEHUS JIMKBUAHOCTH THIA
L2,
BEIYILIETO K XPAaHEHUIO HATMYHOCTH M2. OTCrofa Clieiyer, uTo JaHHas BemuruHa M2
HE
HAXOJIUTCA B ONMPEAECITCHHON KOJIUYECTBEHHON CBA3M C JaHHOW HOPMOM MPOLIEHTA T.
UTo IeHCTBUTENBHO UMEET 3HAUYEHUE, TAK 3TO HE a0CONIOTHBIA YPOBEHB I,  CTENEHD
€ro OTKJIOHEHHsI OT TOTO, YTO CYMTACTCS NOCTATOYHO HANEKHBIM YPOBHEM I B
MPUHATBIX PacueTax BEPOSATHOCTU. Bee ske MMEKOTCS IBA OCHOBAHUS IMOJIAraTh, 4TO
OPA KaKIOM JAHHOM COCTOSIHAM BBDKUAAHHS NAAcHHE T OyIET coverarbcs ¢
yBeIMueHueM M2,

Bo-nepBbix, ecian o0niepacnpoCcTpaHeHHbBIN B3MJIs]] HA TO, KAKOB HAICKHBIH
YPOBEHB
HOPMBI ITPOLIEHTA, HE MEHSAETCS, TO KQKI0E NAACHHUE I TOHWKACT PHIHOYHYIO CTABKY
1o
OTHOLICHUIO K "HAASKHONH" CTABKE M TEM CaMBIM YBEJIMYMBACT PUCK OTKAa3a OT
JIMKBUAHOCTU. BO-BTOPBIX, KQKI0E NAJACHHUE I TOHUKACT TEKYIIME JOXO/IBI,
MOJIYYCHHBIE
B PE3YJIBTATE OTKA3a OT JUKBUIHOCTH U BBICTYITAIOIINAE KAK CBOETO POJA CTPaxoBas
NPEMHUSL, KOMIEHCUPYIOLIas pUCK YOBITKA MO CYETY KanuTalla, U 3TO MOHW>KEHUE
paBHO
Pa3HOCTH MEXKIY KBaJApaTaMu CTAPOM U HOBOM MPOLICHTHBIX CTaBOK. Korna,
HaIpuMeD,
HOPMA MPOLIEHTA 10 JOJTOCPOYHBIM A0NATaM COCTaBnsAeT 4%, TO
MPEANIOYTUTENIBHEE
MO>KEPTBOBATH JTUKBUAHOCTBIO, €CIIM TOJIBKO MO BCEMY PACUYETYy BEPOSITHOCTEH HET
OCHOBAHMIA OIacaThCs, YTO 3TA JOJTOCPOYHAS HOPMA MPOLEHTA MOMKET PACTH C
TEMIIOM, OOJBIINM, 4eM 4% B rojJ, T. €. Ha BeAM4YUHY Oojburyto, yem 0,16%
NEPBOHAYANILHON CYMMBI 3a r1oA. Ecnu, OaHAaKko, HOpMa MPOLEHTA YXKE TENEPb
COCTaBJISET TONBKO 2%, TEKYLIMI 10X0A OyIET KOMIECHCHUPOBATh €€ YBEIMUEHHUE
BCETO
muuib Ha 0,04% 3a roa. B 3T0M, 0-BUAMMOMY, U 3aKITFOYAETCA TIABHOE MPENSATCTBUAE
MAJCHUIO HOPMBI TPOLIEHTA 10 OYEHb HU3KOTO YPOBHS. ECiin HET OCHOBAaHMIA
0JIararh,
410 OyAyUINi ONBIT OYAET PE3KO OTAMYATHCS OT MPEKHET0, TO HOPMAa MPOLCHTA TO
JOJTOCPOYHBIM JIOJITaM Ha YPOBHE, CKaxeM, 20% BHymaeT OOJIbIIE ONACEHMWIA,
4em
HAJEXKI;, B TO )K€ BPEMS IPUHOCUMBIN €10 TEKYIIUNA TOXOH JOCTATOUEH JUISA
KOMITIEHCALUU
JINIIB BECbMa CKPOMHOM MEPBI OITACEHUH.

[TosTOMY OYEBHMAHO, YTO HOpPMA MPOLEHTA - B 3HAYUTENBHONW CTENEHU
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NCUXOJIOrHUecKuii (peHoMeH. B KH. V AeHCTBUTENBHO Mbl YBUAWM, YTO OHA HE
MOYKET

HaXOJWTHCS B PABHOBECHUH HA YPOBHE HIDKE TOr0, KaKOH COOTBETCTBYET ITOJIHOM
3aHITOCTH, MOTOMY YTO MPU TAKOM YPOBHE BO3HUKIO OBl COCTOSIHME MOJJTMHHOHN
uHQISIMK, B pe3yabTarte yero M1 nornomaiio Obl BCE HOBBIE M HOBBIC YBEIIMUYECHHS
JNEHE)XHON HATMYHOCTH. Ho npH ypoBHE BBILLIE TO HOPMBI, KOTOpas
COOTBETCTBYET

ITOJTHOM 3aHATOCTH, PEIHOYHAS CTaBKa IIPOLCHTA IO JOJTOCPOYHBIM JOJIraM 3aBUCUT
HE

TOJIBKO OT TEKYILECH MOJUTUKHA OPraHOB, PETYIHPYIOIIAX IECHEKHOE OOpaluecHue,
HO

TaK>K€ U OT F'OCIIOACTBYIOIINX HA PBIHKE IPEANOJIOKEHUNA OTHOCHUTEIIBHO HX
Ooynymein

nmoyMTHKKA. HopMma mporeHTa 1o KparkoCpoYHbIM 3aiiMaM JIETKO KOHTPOJIUPYETCA
ITUMH

OpraHaM ¥ OTOMY, YTO HETPYAHO CO3/aTh YOEKICHUE, YTO MX TMOJUTHKA HE
NOJIBEPrHETCS OOJBIIMM U3MEHEHUSM B CAMOM OMibkaiieM OyayleM, U MOTOMY,
4yTO

BO3MO>KHBIH YOBITOK MaJl IO CPABHEHUIO C TEKYLIEH BBITOAOH (€CIM TOJIBKO OHA HE
NpUOSIMKAETCS K KpaliHe Majioil BenuunHe). Ho moarocpoyHas HopMa MpoieHTa
MOYKET

OKa3arbcs 00JIee HENOMATIIMBOM, CTOUT € TOJIBKO YNACTh A0 YPOBHSI, KOTOPBIA B
TUITAYHOM MHEHWM BBITTISIAUT KaK "HEHAACKHBIA" HA OCHOBAHUM MPOLLIOTO OIbITA
51

HBIHCIIHUX MPEANOI0KEHUHA OTHOCUTEIBHO Oy Ay e NTEHEKHOU MOJIMTHKY.
Hanpumep, B

CTpaHe, MPUBA3AHHON K MEXKAYHAPOAHON CUCTEME 30JIOTOr0 CTaHIapTa, Ha HOPMY
NPOLEHTA, MEHBLIYIO, YEM TAC-TMO0 B APYrOM MecTe, OyAyT CMOTPETh C 3aKOHHBIM
HEJIOBEPUEM;, OJTHAKO BHYTPEHHST HOpPMa IMPOLICHTA, MOATAHYTas IO IMapurera ¢
HAWBBICIIEH HOPMOW (HAMBBICHICH C MOMPABKON HA PUCK), CYIIECTBYIOLICH B
CTpaHax,

NPUHAICKANIMX K MEXKAYHAPOAHOH CHCTEME, MOXET OBITb MHOIO BBILIE, YEM
9TO

COBMECTHAMO C TOJIHOW 3aHATOCTBIO BHYTPH IIEPBOM CTPAHBI.

Takum 00pa3oM, ACHE)KHAs MOJUTHKA, KOTOpPas PACLHEHUBACTCS OOIICCTBEHHBIM
MHEHUEM KaK DKCIIEPUMEHT WIJIM HEYTO, JIETKO, MOJ MAIOIIEECs U3MEHEHUSIM, MOXKET
NOTEPNETh HEYAAYY B CTPEMJICHUM TTOHU3HUTH JOJATOCPOUYHYO HOPMY MPOLIEHTA, HOO
M2
MO>KET BO3PACTaTh MOYTH OECIPEACTHHO B OTBET HA MOHWKEHUE T HUXKE
ONPENEIIEHHOr0 YPOBHs. Ta jKe MOJUuTHKa, ¢ APYroil CTOPOHBI, MOYKET OKa3aTbCs
BITOJIHE YCIELIHOH, €CIM OHA aneuIMpyeT K OOIICCTBEHHOMY MHEHHMIO B IyXe
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Omaropa3zyMusi, TPAKTUYHOCTH U CITYXKEHHS OOIIECTBEHHBIM MHTEPECaM, OCHOBAaHA
Ha

OPOYHBIX YOCKACHHUAX M MPOBOAMTCS BIACTBEO, CMEHY KOTOPOH HET OCHOBAHMMA
[PEAIoJIararh.

Buanmo, Tounee Obuto Obl CKa3aTh HE TO, YTO HOpPMA MPOLICHTA €CTh B
3HAUUTENIBHOMN CTEMEHN TICUXOJIOTHYECKUH (DEHOMEH, a UTO OHA €CTh B 3HAYUTEIIBHOM
CTEIECHU KOHBEHIMAIBHBIN ()eHOMEH. Benp ee pakTrueckas BenuurHa B OONBIION
MeEpe
OMpeAETAETCS MPeoOIaIatoIIUM B3IJISA0M HA €€ OKUAACMYI0 B OyaylieM
BEJINYHHY.

JIro6o# ypoBEHB MPOLICHTA ACHCTBUTEIBHO OYIET MPOYHBIM, ECIIA OH C
JIOCTATOYHOMN

yOEKAEHHOCTHIO MPUHUMAETCS 32 TAKOBOM, TPUTOM, Pa3yMeEETCs, YTO B
M3MEHSIOMIENCA

OOLIECTBEHHOH CHTYALMK MPOUCXOIAT KOJICOAHUS B CHITY BCSIKOTO POJia MTPUYUH
BOKPYT

0’KMJIACMOTO HOPMAJIBHOTO YPOBHS. B wacTHOCTH, KOorna M1 yBenuuuBaercs
obIcTpEE,

yeM M, HopMa nporeHTa OyaeT pacTH, 1 HA000poT. OJHAKO OHA MOXKET JECATKU JIET
K0J1€0aThCsl BOKPYT YPOBHS, XPOHHUYECKH MTPEBBILIAIOIIETO TOT, TPH KOTOPOM
JOCTHKUMA

NOJTHAS 3aHSATOCTh, B OCOOCHHOCTH €CITM MPE00NIatacT UMEHHO TOT B3IJISA, UTO
HOpMa MPOLICHTA PETYJIMPYETCs cama coOoi. B cuny Takoro B3risiga yCIOBHOMY
VPOBHIO, KOTOPBIA B JECWCTBUTEIBHOCTH YCTAHABIIMBACTCS COIJIALLICHUEM,
NPUTKCHIBAIOTCS 00Jice OOBEKTUBHBIE OCHOBAHWS, YEM MPOCTas YCIOBHOCTb, H
OTCTaBaHHUE 3AHATOCTA OT ONTUMAIBHOW BEIWYMHBI HUKAK HE CBA3LIBACTCA B
NPEICTABICHAN Ty ONMKY WA OPUIMATIBHBIX BIACTEH C TEM, YTO TPOLECHTHBIE
CTaBKHU

KOJIEOMOTCS OOJIBIIEH YaCThIO0 B HENOAXOAAIMX MPEACIIAX.

Tenepb 4MATATENIO MOJDKHBI OBITH SICHBI TPYJHOCTH, MEIIAOLIME
IO IEPIKAHHTO
3((PEeKTHBHOIO CIPOCa HA YPOBHE, TOCTATOYHO BBICOKOM [UIsl OOECIICYEHHsI MOJIHOM
3aHATOCTH, TPYIHOCTA OTH NPOUCTEKAIOT W3 COYETaHUS KOHBEHIMAJIBHO
YCTAHOBJICHHON W BEChbMa YCTOWYMBOM HOPMBI IIPOLIEHTA IO JOJTOCPOYHBIM 3aiiMaM
C
NEPEMEHYMBOM 1 KpaiiHE HEYCTOWUMBOM MpeaAenbHOM 3 (PEKTUBHOCTHIO KalUTala.

Ecnu nckarb yremenue B 0onee 0OOAPSIOIIMX PA3MBILIIEHUSAX, TO €r0 MOXKHO
U3BJICYD U3 HAESK/IbI, YTO, TOCKOJIBKY OTMEUYEHHOE COIVIALIEHUE IBHO HE OCHOBAHO
Ha
TBEPAOM 3HAHWH, OHO U HE OYyJET BCErja M3JIMIIHE CTOWKMM IO OTHOUICHHIO K
YMEPEHHBIM MEPOIPUATHAM, HACTOMYMBO U TIOCJIEA0BATENBHO TPOBOIAUMBIM
OpraHamu,
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PEryJIMPYOIIMMU ACHEKHOE oOpatieHrne. OOIECTBEHHOE MHEHUE MOXKET JOBOJIBHO
OBICTPO
CBBIKHYTBCSI ¢ HEOOJIBIIUM TTOHMYKEHUEM HOPMBI MPOLICHTA, U COOTBETCTBEHHO
MOYKET
WU3MEHHUTHCS OOLICTPUHATOE MPEANIOIOKEHAE OTHOCHTENBHO OYAYIIETO; 3TO
TOTOBUT
IIyTh U JATBHENIIETO IBW)KEHUS - IO U3BECTHOTO npeaeia. MHTEpeCHBI puMep
B
OTOM OTHOIIEHWH HAeT IMaJeHUE HOPMBI MPOLIEHTA MO IOJITOCPOYHBIM 3ailMaM B
BenmukoOputanuu nocie ee 0Txoa OT CUCTEMBI 30JI0TOr0 cTanaapra. KpymnHeie
CIABUTH
OBUIM BBI3BAHBI TyTEM CEPUM MPEPBIBUCTBIX CKAYKOB, MO MEPE TOTO Kak (yHKIUsS
OPEINOYTEHUS Y YONMKH, MPUBBIKAOIIEH K K&KAOMY TOCIEA0BATEIBHOMY
ITOHWYKEHHIO,
OKa3bIBaJIach FOTOBOW pearupoBaTh HAa HOBBIE WUMITYJIBCHI, BBITEKAFOLIHME W3 HOBBIX
(haKkTOB WJTM MEPONIPUATHIA BIACTEH.

11

CKa3aHHOE BBILIE MBI MO>KEM MOJABITOXKUTE B CIEAYIOIIEM YTBEPKACHAN: TIPH
JAHHOM
COCTOSIHMM OKAJaHWs MyOJMuKa MPOSBISET MOTCHUHUATBHYIO CKIIOHHOCTh
aepyKaTh
HAIAYHBIC JCHBIU CBEPX TOTO, YTO TPeOyeTcs HAa OCHOBAHWM TPAHCAKLIMOHHOTO
MOTHBA WX MOTHBA NMPEAOCTOPOKHOCTH. CTENEHD peAM3ali dTON
ITOTECHIINAIBHON
CKJIOHHOCTH B ICVUCTBUTEILHON BEINYNHE XPAHUMON HAIMYHOCTH 3aBHUCHUT OT TEX
YCIIOBHI, Ha KOTOPBIX OPraHbl, PEryJHMPYIOMIME ACHEKHOE OOpAlEHUE, PEIIAroT
CO31aBaTh HAJIMYHBIE ACHBIU. DTO Ta camMasi MOTEHLUMAIIbHAS CKIIOHHOCTB, KOTOpas
PE3YABTUPYETCS B PYHKIMHA TUKBAIHOCTH L2

COOTBETCTBEHHO KOJIMYECTBY JEHET, CO3JAABAEMBIX OPraHaMH, PEryJIUPYIOLIAMH
JEHE)KHOE 00pallleHHE, YCTAHOBUTCS MPH MPOYMX PABHBIX YCIOBUSX U HOPMA
IIPOLICHTA,
TOYHEE COBOKYITHOCTB IMPOLIEHTHBIX CTABOK IO JOJIraM Ha pa3avuyHbele CPOKH. TO Ke
camoe, BOpodeM, ObUIO Obl COPAaBEANMBO W AJsl JOOOro apyroro ¢akropa B
DKOHOMMYECKOHN CUCTEME, B3ATOIO B OTACIIBHOCTH. [103TOMY JaHHBIN YaCTHBII
aHaJIn3
OKaKETCsI MOJIE3HBIM U UMEIOLINM 3HAYECHUE JIUILb B TO MEpe, B KaKOH
CYIIECTBYET
0COOECHHO HEMOCPEICTBEHHAS U JKECTKAS CBS3b MEXKY M3MEHEHHSIMH KOJIMYECTBA
JICHET
Y UI3MEHEHUSIMU HOPMBI TpoLieHTa. OCHOBAHKE MPEAINOJIAraTh, YTO Takas ocodas
CBA3b
CYLIECTBYET, HAM JTAET TOT (PaKT, 4T0 OAHKOBCKAsE CUCTEMA W OPraHbl, PErYIMPYIOLINE

187



JEHE)KHOE 00pallieHHE, BEAYT ONEpalyu ¢ ACHbraMy U TOJITOBBIMH 00sI3aTEIIbCTBAMM,
a
HE C peaJIbHBIMU aKTUBAMU WM ONlaraMu, TOJHBIMU K TOTPEOICHUIO.

Ecnu Obl opranel, peryaupyronme IeHEKHOE 00pallieHUe, TOTOBbI ObLTM TPOAABATH
u
NOKYIATh HAa OMPEACICHHBIX YCIIOBUSAX JOJITOBBIE 00S3aTENbCTBA BCEX CPOKOB WIIH
aaxke, 6osee TOro, €ciu Obl OHU ObLTY TOTOBBI BECTH ONEPALKU C I0OJITAMU PAa3TUYHON
CTEIECHU PHUCKA, CBSI3b MEKIY COBOKYITHOCTBIO MPOLEHTHBIX CTABOK M KOJIMYECTBOM
aeHer Obuta Obl NpsiMOH. COBOKYMHOCTh MPOLEHTHBIX CTABOK OblIa Obl MOMPOCTY
BBIPOKEHUEM YCIIOBUI, Ha KOTOPBIX OAHKOBCKas CHUCTEMA TOTOBA NPHOOpPETATh
JOJTOBBIE 00s13aTENIbCTBA WIIA PAaCCTABATHCS ¢ HUMU, KOJIMYECTBO K€ IEHET OBbIIIO OBl
CYMMO#, KOTOpast 0cena B pPaCOPS>KEHUM OTACIBHBIX JIALL - TEX, KTO, y4Ts BCE
OTHOCSIIMECS Crofa 00CTOSTENbCTBA, MPEANoYes Obl KOHTPOIb HAJ JIMKBHIHOM
HAIAYHOCTHIO PACCTABAHMIO C HEW B OOMEH 3a YEH-TO JOJT HA YCIOBHSIX,
BBIPAKEHHBIX
PBIHOYHOM HOPMO#i mporeHTa. Buanmo, HanbGosiee BaKHBIM MPAKTHYECKUM
YIIy4IIEHUEM
TEXHUKH JIEHEKHOTO PETYIMPOBAHUS OBIIIO OBl MPEIIOKEHUE LIEHTPAIBHBIM OaHKOM
ISt
KYIUIA-MPOJAKU MO YCTAHOBJICHHBIM [IEHAM KOMIUIEKCA MEPBOKJIACCHBIX
oOyuranuii,
BMECTO TOTO YTOOBI OTPAHWYMBATHCS JIMIIb OAHKOBCKOM YYETHOH CTaBKOH IO
KPaTKOCPOYHBIM BEKCEJISIM.

CeronHsi, 0{HAKO, B PEAJIBHO CYLICCTBYIOLIEH MPAKTUKE Ta CTENECHb, B KOTOPOH
LIEHA JIOJITOBBIX 0053aTeNbCTB, (pukcupyemas OaHkaMu, BaseTcs "3PPEeKTUBHON"
Ha
PBIHKE - B TOM CMBICJIE, YTO OHA OMPEACHSAET NCHCTBUTEIBHYIO PHIHOYHYIO ILIEHY,-
HEOJIMHAKOBA B Pa3HbIX cucTeMax. MHoraa sta meHa oosee 3(ppexkTuBHA 15 CACTIOK B
OJIHOM HAITPABJICHUH, YEM B JPYTOM. DTO 3HAYMUT, YTO OAHKOBCKAs CHCTEMA, KYIIWB
JOJTOBBIE 00s13aTENIBCTBA IO OMPEAEIICHHOM LIEHE, HE 003aTENIbHO MPOJAET WX IO
LEHE, TOCTaTOYHO ONMM3KOH K MOKYNMHOM (Tak, 4ToObI pa3HHLIA HE MPEBbIIIAA
OOBIYHOM
KOMUCCHH ), XOTSl HE BUJIHO MPUYHH, IOYEMY Obl HE clenark UeHY >(PQEKTHBHONH B
000MX HAMPaBJIEHUSIX ¢ TOMOIIBIO OMEPALMA Ha OTKPBITOM PbIHKE. CyIIECTBYET U
Oonee
BOXHOC OTPAHWYEHUE, BO3HUKAKOIICEC M3-32 TOrO, YTO OPTraHbl, PETYIUPYIOLIUE
JEHE)KHOE 00pallieHHE, KaK MPaBUIIO, HE MPOSBIIIOT OJMHAKOBOMH
3aMHTEPECOBAHHOCTH
K OMEpalusiM ¢ T0JIFaMHU BCEX CPOKOB. OTH OPraHbl 3a4aCTyH0 CTPEMSATCS HAa MPAKTUKE
KOHUEHTPUPOBATH CBOM ONEPAllMd HA KPATKOCPOUYHBIX JOJITOBBIX 00S3aTENbCTBAX,
OCTaBJIsIs LIEHBI AOITOCPOYHBIX JOJTOB 3aM03JAJIOMY U HECOBEPLICHHOMY BITUSTHUIO
LEHBI
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KPaTKOCPOYHBIX JIOJTOB - XOTS U 3/IECh OMSTh-TAKA HE BUAHO TTPUUMH,

BBIHY KAAFOIIAX

K OJJOOHBIM ACHCTBUAM. TaM, Tlie CYlIECTBYIOT 3TH OTPAaHUUYEHUS, TPAMONA
XapakTep

CBSI3U MEXKIy HOPMO# MPOLIEHTa U KOJMYECTBOM JIEHET COOTBETCTBYIOLIMM
oOpazom

mouduumpyercs. B BenukoOputanuu nposiBasSeTcs TEHACHIMS K PaCUIMPEHUIO
cdepsl

AKTUBHOTO KOHTPOJIs. Ho, mpuMeHsisi paccMaTpuBaeMyto TEOPHIO K JIFOOOMY
OTJCTLHOMY

cilyvaro, HEOOXOIMMO YUYUTHIBATh OCOOCHHOCTH METOJIOB, (PaKTUUYECKH
UCTOJIb3YEMBIX

OopraHamu, peryJupyroimumMi IeHeKHOe oOpatieHue. Eciu nocneaHue BeayT
onepaium

TOJILKO ¢ KPATKOCPOUYHBIMU JJOJTOBBIMHU 00S3aTEILCTBAMM, HAM CJIETYET
PaccMOTPETD,

KaKOBO TO BJIMSIHKE, KOTOPOE LI€HA KPATKOCPOUHBIX JOJTOBBIX 00S3aTEIbCTB
(Teky1as

WIH IpeamnoiaracmMas B OyyllieM) OKa3bIBacT Ha JOJITOBBIE 00s3aTesibcTBa OOJ€Ee
JUTUTENTLHBIX CPOKOB.

HTak, BOBMOXKHOCTU JUIsl OPraHoB, PETyJUPYIOUIMX JCHEXKHOE OoOpalleHue,
yCTaHABJIMBATH JItOOOH JAHHBINA KOMIUIEKC MPOLICHTHBIX CTABOK MO 0JIraM Ha
pa3IuUHbIC
CPOKH U C pa3jIM4HON CTETIEHbI0 PUCKA ONPEACICHHBIM 00pa3oM OrpaHUYEHbl. OTH
OrpPaHUYEHUS] MO>KHO CYMMMPOBATh B CIIEAYIOUIMX MYHKTaX:

1. CymecTByOT OrpaHUYEHUS, KOTOPHIC BBITEKAIOT M3 COOCTBEHHON NpPAKTHUKH
OpPraHoOB, PETYJIUPYIOIINX JCHEKHOE OOpallleHUE,- CyKaTh cepy CBOMX
oneparui
JOJITOBBIMU 00s13aT€BCTBAMHU OMPENEIIEHHOTO THUMA.

2. MOXeT Cy4UThCS, 0 PACCMOTPEHHBIM BBILIE MPUUKUHAM, YTO, IOCIE TOrO Kak
HOpMa MPOLEHTA YIajia 0 U3BECTHOTO YPOBHS, MPEANOUYTEHUE JIUKBUIHOCTH
OKaKETCsI
(axTruecku aOCOIIOTHBIM - B TOM CMBICJIE, YTO MOYTH KAKIbIA MPEANOUTET UMETH
HAJIMYHbIC ICHbIU, @ HE JIOJITOBBIC 0053aTeNIbCTBA, MPUHOCAILIME CTOJb HU3KUE
IPOLICHTHL. B 3TOM ciiyyae opraHbl, peryanupyrolue ASHEKHOE 0OpalleHue, MOTJIH
ObI
BOBCE MOTEPATh IPPEKTUBHBIA KOHTPOJIb HAl HOPMOM mpoiieHTa. Ho XOTs 3TOT
OpEaebHBIA ClTyuail U MOKET MPUOOPECTH BAXKHOE MPAKTUUECKOE 3HAUEHHE B
Oymyiuem,

710 HACTOSIILIETO BPEMEHHU s HE 3HAIO HU OJJHOTO MOA0OHOTO mpumepa. B cymHOoCTH,
XapakTepHOe AJisi OOJBIIMHCTBA OPraHOB, PETYIMPYIOMIUX ACHEKHOE
oOpartieHue,
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HEKEJTAaHUE CMEJIO BECTHU OMNEPalM € JOJTOCPOYHBIMA JOJITOBBIMH
00s3aTeNbCTBAMU

OCTaBHJIO MAJI0 BO3MOXKHOCTEH [UIsl MPOBEPKH MOA0OHOM cuTyauuu. Kpome Toro,
€CIH

Obl OHA M BO3HUKJIA, 3TO 3HAYMJIO Obl, YTO MPABUTEILCTBEHHBIE OPraHbl CaMU CMOTJIN
OBl IPH MOCPEACTBE OAHKOBCKOW CHCTEMBlI 3aHMMATh JIEHBIM B HEOIPAHUYEHHOM
MacmTade Mo HOMUHAJIBHOW HOPME MPOIICHTA.

3. Ilpy Hasmumm 0COO0 HEHOPMAIBHBIX YCIOBHH HMEIM MECTO HamboJee
MOPA3UTENBHBIC TPUMEPHI MOJHOTO KPyUIEHUS CTAOWJIBLHOCTH HOPMBI MPOLCHTA
BCJIEJICTBUE TOTO, YTO (PYHKI[US JIMKBUTHOCTH TPUHUMAJIA (POPMY COBEPIIICHHO
IPAMOi
JIMHUW, TOPU3OHTAIIBHOMN WK BEpTUKAIBHONW. B Poccun n LienTpansHoit EBporie
nocJie
BOMHBI HAOTIOIAJICS ACHEKHBIN KPU3UC UK OETCTBO OT JICHET, KOTJIJA HUKOTO HENb3s
OBLJIO MOOYIUTH AEPKaTh JEHBIM WK JOJTOBBIE 00513aTENBCTBA HA KaKMX Obl TO HU
ObL10 yenoBusX. Jlaxke BbICOKas W emie OoJiee pactyuiass HOpMa MpolEeHTa Oblia
OeCCHIIbHA YTHATHCS 3a MPEACIbHON 3()(DEKTUBHOCTHIO KanuTasia (B 0COOEHHOCTH
4TO
KacaJloCh 3aracoB JIMKBUIHBIX TOBAPOB), TAK KaK IECHCTBOBAIM MPEAMOJIOXKEHUS €IIC
00J1€€ 3HAYUTENBHOIO MaIcHUs IEHHOCTH JeHer. Hao0opot, B Coenunennbix [lltarax
B
HEKOTOPBIE MOMEHTHI 1932 1. Haimno Ob1 KPU3WC MPOTUBOMOJIOMXHOTO poja -
(PMHAHCOBBIN KPU3UC, WJIH KPU3UC JIMKBUTHOCTH, KOTJ]A TOYTH HUKOTO HENB3S OBLIO
noOyAUTh PACCTATHCS C HATMYHBIMK IEHBraMU Ha JIFOOBIX Pa3yMHBIX YCIOBHUSIX.

4. HakoHen, UMETCS TPYJHOCTH, PacCCMOTpeHHbIE B KH. [V, . 11, ¢. 117,
Memaromue 3QPEKTUBHOMY CHIPKCHHIO HOPMBI MPOIEHTA HUKE OMPEACIIEHHOTO
ypoBHs. OHH
MOTYT OKa3aThCsl BAKHBIMH B 3M0XY IOCMOJICTBA HU3KOrO MpoleHTa. Peub maer o
MOCPETHUYECKUX U3JIEPIKKAX HA MyTH MEXKAY 3aCMIIUKOM U KOHECUYHBIM
3aMMOJIaBIIEM W
HAKHUJIKE HA pUCK (B OCOOCHHOCTH HAa PHUCK, CBS3aHHBIA C HEYBEPEHHOCTHIO B
YECTHOCTHU JOJDKHUKA), KOTOPYHO TPEOYET 3aMMOJABEL CBEPX YUCTOU HOPMBI
IPOLEHTA.

Ecnm yncras HOpMa NPOLEHTA CHMXKAETCSI, TO OTCHOIA BOBCE HE CIEAYET, UTO
HAKHJIKW Ha U3JIEP>KKU U PUCK YMEHBIIAIOTCS paBHOMEPHO. [ToaToMy HOpMa
POLEHTA,

yIulauuBacMasi TAMUYHBIM 3aCMIIMKOM, MOXKET CHUKATHCSl MEJUICHHEE, YEM YHCTAs
HOpMa

MPOLICHTA, U €€ HE YJACTCSd CHU3UTh METOJaMU COBPEMECHHON OAHKOBCKOH M
(PMHAHCOBOU OpraHU3aIlMy HUKE ONMPEACIICHHOTO MUHUMAJIBHOTO YPOBHS. D3TO
0COOEHHO

BaKHO, €CJIM PUCK, CBSI3aHHBIA C OMACCHUWSIMU YMBIIIJIEHHOTO OaHKPOTCTBA,
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OLICHMBAETCS AOCTATOYHO BBICOKO. [IOCKOIBKY PUCK 3TOr0 poja BO3HHUKACT BBUIY
COMHEHMI KPEAUTOPA B YECTHOCTH 3a€MILKKA, TO 3aEMILUK, KOTOPBIA HE
HaMepeBaeTcs

NOCTYNUTh OECYECTHO, JTUIICH KAaKOW-THOO KOMITEHCAK 3a 00JIee BBICOKHE
pacxobl

10 KpeauTy. BaxkHO 3TO U B Cllydae KpaTKOCPOUHBIX CCYA (HampuMep, OaHKOBCKHX
CCY[), pacXo/bl IO KOTOPBIM BEIMKH. BaHK MO>KET B3UMATh CO CBOMX KIMEHTOB OT
1,5-2%, naxxe ecnu uncTas HOpMa NPOLCHTA TSl 3aMMO/IaBIA PABHA HYJIO.

v

[TpeaBocxuinas MbICTH, KOTOPBIE OTHOCITCS K 1. 21, ObUI0 OBl HHTEPECHO YKE HA
JAHHOW CTaIMM KOPOTKO MOKA3aTh, B KAKOM OTHOLICHWHA HAXOJWUTCS CKA3aHHOE BBILIE
c
KOJIMYECTBEHHOM TeOpUE IeHer. B Mano MeHsromemMcst 00IIeCTBE UK B OOIIECTBE,
rae
no JiroOOH NPYroi NMpUYMHE HU A KOTO HE CYIIECTBYET HEOMPEACICHHOCTH
OTHOCHTENBHO OyyIIMX HOPM MPOLICHTA, PYHKIMS TUKBUIHOCTH L2, unu
CKIIOHHOCTB K
TE3aBPUPOBAHUIO (KaK Mbl MOKEM Ha3BaTh €€), BCerma OYJAET B COCTOSHUM
paBHOBeCHS paBHA HY1r0. OTCrO1a Tpu paBHOBeCUM M2=0 u M=M1 , Tak 4TO
nrboe
M3MEHEHUE M NPUBENET B IBMKEHUE HOPMY TPOLEHTA, MOKA J0XOJ HE JOCTHTHET
YPOBH3I, TP KOTOPOM M3MeHEeHHEe M1 paBHO MPEANONOKEHHOMY U3MEHEHUIO M.
Jlanee,

M1sV=Y, rae V ecTb CKOpOCTh 0OpAIEHUs IEHET MO OTHOLIEHUIO K I0X0Ty, Kak
OHa

ObLIA OMPEENICHA BILIE, U Y €CTh COBOKYNHBIA J0x04. Torga, €ciii MpaKTHYECKH
BO3MOYKHO M3MEPUTH KonM4uecTBO O U 1ieny P Tekymero Beimycka, Mol umeem Y = OP
H)

cnenoBarenbHo, MV = OP. D10 M €CTh KOJIMYECTBEHHAs TEOPHs JIEHET B €€
TpaauuuoHHo# gopme (100) .

BonpIoii HeTOCTATOK KOJIMYECTBEHHON TEOPUHU € TOUKH 3PEHUS TPUMEHEHUST €€ K
pEAIbHOMY MUPY 3aKJIKOYAECTCS B TOM, YTO OHA HE PA3rPAHUYMBACT MU3MEHEHHUS LEH,
SABJIAOIMECS QYHKIMEH N3MEHEHHIA BBIMYCKA MPOIYKIMU, U U3MEHEHUS 1ICH,
KOTOPBIE
BBICTYNAIOT KaK (PYHKIIHs U3MEHEHHUI €AMHUIIBI 3apa0oTHOM miatel (101) .
OObscHeHnE
3TOro Mpodena, BUAUMO, CIIEAYET UCKATh B MPEANOCHUIKAX, YTO HE CYIIECTBYET
HUKAKOW CKJIOHHOCTH K TE3aBPALMK U YTO BCETA UMEET MECTO ITOJIHAS 3AHATOCTb.
JIEHCTBUTENBHO, TIPH TAKUX YCIOBHSAX O SABISCTCS MOCTOSHHOW BENMYMHOW, a M2
PaBHO HYJIO, OTKY /1A CIEAYET, YTO €CJIA MPUHATH V TAKXKE 34 BEJIMUMHY MOCTOSHHYIO,
TO W €MHMIIA 3apa0OTHOM MJIaThl, U YPOBEHb LIEH OYAYyT MPSMO MPONMOPLHOHAIBHBI
KOJIMYECTBY JCHET.
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['JIABA 16

Hekoropele 3aMeuanust 0 MpUPOAE KanuTana

I

AKT UHAMBUIYAIBHOTO COEPEKEHUSI O3HAYAET, €CIIM MOKHO TaK BBIPA3UThCA,
pemenue ceroHs He o0enarb. OAHAKO OH HE 00s3aTeNbHO BIEYET 32 OO0 perieHne
noo0e1aTh WK KyluTh Napy OOTHHOK Yepe3 HEAEIIO UM TOJ CIYCTS WM BOOOLIE
noTpeOUTh OMPEACIICHHYIO BEIb B OMPEACIICHHOE BpeMs. Takum 00pa3oMm, 3TOT akT
YTHETAET NEATENBHOCTD IO MPUTOTOBIEHUIO CETOAHAIIHETO 00€Aa, HE CTUMYJIAPY S
npu
3TOM MOJArOTOBKU K KAKOMY-TO OyAylIeMy akTy noTpedsaeHusi. OH HE BBICTYMAET
KaK
3aMEHA TEKYIIEro NOTPEOUTENILCKOro crpoca OyaAyluuM NOTPEOUTENBCKAM CIPOCOM
3TO YMCTBII BBIYET U3 TAKOTO crpoca. Kpome Toro, oskuaanue Oyaymero
NOTPEOJICHUS
HACTOJILKO MPOYHO OCHOBBIBAETCS HA OMBITE HBIHEIIHETO MOTPEOICHHUS, UTO
COKpaLIEHHE
NOCTIEAHETO, BEPOSITHEE BCETO, OKAKET NEMPECCUBHOC BIUSHUE W Ha Oyayinee
notpeOneHre. B pesynbrare akT COEpPEKEHUST HE TOJBKO TOHM3UT IICHY
NOTPEOUTEIBCKUX TOBAPOB, OCTABIISAA B HEMPHUKOCHOBEHHOCTH TMPEACTBHYIO
3((PEKTHBHOCTD CYHIECTBYIOLIETO KAMUATAIA, HO MOKET B I CTBUTEILHOCTH
OPUBECTH U
K €€ CHUKCHHUIO. B 3TOM cily4ae OH MOKET COKPATUTh KaK HbIHELTHU
WHBECTULIMOHHBIN
CHPOC, TAK ¥ HBIHEIIHWIA MOTPEOUTENBCKHIA CITPOC.

Ecnu Obl cOepeskeHME COCTOSUIO HE TOJNBKO B BO3JAEPKAHMM OT HBIHECIIHETO
noTpeOaeHUs, HO BBICTYNAJIO OBl OJHOBPEMEHHO KAaK ONPEICIICHHBIN 3aKa3 AJis
Oyayuiero noTpediaeHusl, pe3yJabTaT MOT Obl OBITh COBEPIIEHHO WHBIM.
JICHCTBUTENBHO,

B3TOM CJIy4ae BO3POCIH Obl OXKMIAEMBIE BBITOJABI OT WHBECTUIMI U PECYPCHI,
BbICBOOOKICHHBIE U3 00ECIIEYEHHSI HBIHEITHETO NOTPEOIEHUS, MOTJIA ObI OBITH
oOpalleHbl

Ha 1emm Oyayuiero notpednenns. Ho naxe v B 3TOM ciiydae MCHOJIb30BAHHBIC
TaKUM

o0pa3oM pecypchl He 00s13aTENbHO ObIIM Obl paBHBI MO 00BEMY
BBICBOOOKIEHHBIM

pecypcaM. B 3aBUCMMOCTH OT MHTEpPBAJIa KEJIAEMON OTCPOYKH MOTPEOSICHUST MOTYT
noTpeOoBaTLCS CTOJIb HEYNOOHBIE "OKOJBHBIE" METO/AbI MPOM3BOJCTBA, UYTO HX
3((PEKTHBHOCTH OKAKETCSA HUKE TEKYIIEH HOPMBI MPOLEHTA. B pesynbrare 31oro
3a01aroBpeMEHHbIH 3aKa3 uist Oy IyIIero noTpeOICHUsT MPOsIBUT CBOE
OJIarOTBOPHOE
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BIIMSIHUE HA 3aHATOCTh HE Cpa3y, a CIYCTsl HEKOTOPOE BpPEMs, TaK 4YTO
HEMOCPEACTBEHHBIN 3(PPEKT cOEpeKEHNI MOKET ObITh M BPEAHBIM 7Sl 3aHSATOCTH.
Kak

OBl TO HU OBLTO, B PEAIbHOCTH MHAVMBUAYAIBHOE pEUICHHE cOeperarb He O3HayacT
HUKAKOTO 3a0JIarOBPEMEHHOrO 3akaza ajis OyJaylero noTpeOseHus, a JIMIIb
aHHYJIMPOBAHUE TEKYILEro 3aka3za. TakuM oOpa3oM, MOCKOIbKY pacueThl Ha
Ooynyiee

NOTPEOJICHUE SBJISIOTCS €TMHCTBEHHBIMU raison d'etre AJis 3aHATOCTH, HET HUYEro
napajoKCaIbHOTO B BHIBOJIE O TOM, YTO YMEHBIIECHHE CKIOHHOCTH K TOTPEOJICHUIO
OKa3bIBaeT cet. par. ACMPECCUBHOE BIUSHUE HA 3aHITOCTb.

3arpyJHEHUE BBI3BAHO, CEIOBATEIBHO, TEM, UTO aKT COEPEKEHUS MOIPA3yMEBAET
HE 3aMCIIECHUE HBIHCIIHETO MOTPEOJICHUsT KakuM-IuM00 JpyruM  J100aBOYHBIM
noTpeOJIEHUEM, MOATOTOBKA KOTOPOro TPEOYET TAKO# sk€ IKOHOMHUUYECKOM
AKTUBHOCTH
B HACTOAIIEM, Kakasi MoTpeOoBasiach OBl B CBSI3M C HBIHCHIHUM MOTPEOJICHUEM,
COOTBETCTBYIOLIUM IO [ICHHOCTH COEPEIKEHHOM CyMME, a CTPEMJICHUE K
"GorarcT