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IIpenucnosue

B 1996 r. BBILLIO B cBET TepBoOe U3aHUe yuebHUKAa « MakposKOHOMH-
Kxa»!, cCOpreHTHPOBAHHOTO Ha yray6IeHHOe H3yyeHNe TeOpUH DYHKIIHOHM-
POBaHMA PLIHOYHOI'O X035HCTBa C UCII0JIB30BAHHEM COBPEMEHHbBIX HHCTPY-
MEHTOB 3KOHOMHUYEeCKOro aHanu3a. Kak 1epBoe, Tak 1 nocieoBaBlIde 3a
HUM W3JaHus ObICTPO PasolIKCh MO Beell crpaHe. 3a 5To BpeMs yuebHUK
TpolIIest YCTeNHYI0 alpofaliiio B GOMbIIMHCTBE OT€YeCTBEHHBIX IKOHOMM -
YeCcKHX BY30B, CTaJ 6A30BbIM B BeAyLINX YY€OHDLIX 3aBeeHUSIX. ABTODBI
MOJTY YMJTH MHOTO TOJIOKHUTENbHBIX OT3bIBOB HE TOJBKO OT POCCHUCKHX YH-
TaTeJleil, HO U OT MpodeccopoB psifia yHUBepcUTeTOB Benukobpurannu,
Tepmannu, CIHA, ©paniun, Lsenun, Kutas. YaebHUK 6bLT NIpeaMeToM
HECKOJIBKUX NYOIMYHBIX 06CyxK/IeHNI, Ha KOTOPBIX ITOJY4YHJ BbICOKYIO
otiedky. B 2000 r. 3a coafanye KOMILTEKTa yUeOHUKOB « MaKpOIKOHOMUKAY
1 «MHKPO3KOHOMHUKA» aBTOPaM Oblia IIpUCyXAeHa npemus IpaBuTesb-
crBa PO B o6actu obpasoBanus.

Bpems ouepeiHOTO nepeu3iaHus KHUIH Ol pefle iieTcst AByMsi hakTopa-
MH: HOBBIM MaT€PHAJIOM, KOTOPBI aBTOPBI MOT'YT IIPE/IOKUATE YUTATENIO, U
crpocoM Ha yyebnuk. B gannoM ciydae 06a 06¢ToATENbCTBA yIaYHO COBHA-
natoT. Co BpeMeHH BBIXOJa IIOCTIEAHET0 N3/IaH sl IIPOU3OILUTH CYIECTBEHHbIE
M3MeHeHHUs B 9KOHoMMKe Poccun, koTopble oTpe6oBaiy TeOPETHUECKOTO
OCMBbICJIEHUS] ¥ OOHOBJIEHUA PAKTONOTHYECKOTO MaTEPUAIIA, TOSBUIICS DS/
HOBBIX TEOPETUYECKHX I10X0/I0B, KOTOPBIE MOTYT ObITh OTPaXkeHbI B y4es-
Hoil turepartype. Uro kacaercsi ciipoca, To uaganue 2003 r. yxke crano 6u6-
sorpadyeckoi PefKOCThIO ¥ BBIIYCK Y4eOHMKa B HOBOI pelakLUK CTaJl
HeoOxonuM. Kpome TOro, HakomuIcs onpeeIeHHbIN OITbIT UCTIONB30BAHUS
KHMTH B y4eOHOM ITpollecce, KOTOPBIH yUTeH IIPHU KOMIIOHOBKE MaTepHala.

B HacTosinieM usaHUM coXpaHeHsl orpas/aBinve cebst B Megarornye-
CKOM OTHOUIEHHH CTPYKTYpPa H MOCJAe0BaTENbHOCTh U3M0XKEHHE Kypca
MaKPO3KOHOMHKU: OT aHaJlIM3a B3aMMOJIEUCTBUS MaKPO3KOHOMIYECKUX
cyObEKTOB Ha OT/EJbHBIX PhIHKaX Yepe3 MaKPOIKOHOMHYECKHE MOJAENN
(YHKIMOHMPOBaHKsI HALIMOHATbHOH 9KOHOMHKH K PACCMOTPEHUIO CTabu-

! Yapatesbcrso Cankt-IleTep6yprekoro yHHBEpCHTETa SKOHOMHKH M (pHHAHCOB.
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JIM3aIIIOHHO NONMUTHKY rocyAapcTsa. Hapsamy co crpemieHneM npuzaarh
y4eOHOMY KypCy JIOTHYECKYIO HENOCTHOCTh aBTOPBI C TIEPBOTO M3aHUS
y4ebHHKa CYUTATIN HEOOXOAUMBIM O3HAKOMHUTD YyYAIUXCS C aIbTepPHATUB-
HBIMU MOAXOAaMH K OCBEIeHHIO 1 pelleHNI0 MAaKPOIKOHOMUYECKUX HpPO-
6J1eM Pa3IMYHBIMU 9KOHOMUYECKMMH IIKoIamMu. Hanuuue B aKoHOMHYe-
CKOH HayKe Pa3lHUYHBIX LIKOJ CBUAETENbCTBYET, 10 HallleMy MHEHHIO, He O
ee KpU3Hce, a 0 TBOPYECKOM PA3BUTHHU B COOTBETCTBHHU C XOZIOM HCTOPHUH.

MHoro1eTHHI ONBIT TPENOiaBaH Ul MaKPOIKOHOMUKH OATBEPANI, YTO
UCIIOJIb3yeMble B OT/leJIbHBIX TeMaX YHCJIOBbIE IPHMEDBI U Npe/iaraeMble
B KOHIEe Y4eOHMKa TUITOBbIE 321a4H C pelleHHsIMU OYeHb MOJIe3Hb! st 60-
Jiee rJIy6OKOro YCBOEHUS] MaTepUala U, B YaCTHOCTH, /ISl CO3LAHHsT KOM-
NbIOTEPHBIX 06yYaoKx nporpaMM. OHOBPEMEHHO C JaHHBIM U3[aHHEM
yuebHHKa aBTOPb! MOATOTOBUIN GOIbILIOE YHCIIO 3I€KTPOHHBIX THATOTOBBIX
yIpaXXHEeHUH, ¢ KOTOPBIMH MOXHO O3HAaKOMUTbcs Ha caifTe CaHkT-Ilerep-
GyprcKoro rocyJapcTBEHHOTO YHHUBEPCUTETA 9KOHOMHUKH M (PUHAHCOB:
www.finec.ru.

ABTODBI BBIpaXAIOT ITTy60KYy10 6J1ar0JapHOCTb BCeM, KTO IPHHSAT ydac-
THE B 06CYKAeHNH PYKOITUCH JaHHOTO YY4eOHUKA, TPUCIIT OT3BIBHI Ha IIpe-
JBIAYIYE eT0 H3AaHUs C 3aMe4aHUSMHU U Npe/lJIOKeHUSIMHU 110 COBepIIeH-
cTBOBaHMIO KHUIH. Ocobasi IPU3HATENbHOCTD YINEAIIEMY U3 KU3HU Ha-
HieMy yBa)kaeMOMY KOJIJIere ¥ COABTOPY 110 NpPeAbIIYIIMM H3/JaHUSIM —
JOKTOPY KOHOMHYeCKUX Hayk, npodeccopy lansnepuny Baaumy Makco-
BMYY, KOTOPBIH BHEC HEOIIEHUMBIH BKJ1a/] B GOpPMIPOBaHNe METOANYECKOM
KOHIENIUHN yuyeOHUKa.

ABTODBI ¢ 651ar01apHOCTBIO TPUMYT MOXKeTaHUs! 1 peKOMEHIAllUi OTHO-
CHUTEJIbHO COAePKaHUsI 1 METOJUKH H3JI0KeHHsT MaTepHaa. [Ix MoxHO Ha-
npassTh 1o agpecy: 199023, Caukt-Ilerepbypr, ya. Canosas, 4. 21, Usna-
tesibetBo CII6TY 3D u no anektponHoi noute: first.vr@finec.ru.


http://www.finec.ru
mailto:first.vr@finec.ru
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ABTOHOMHBIE (He3aBI/ICI/IMbIC OT BE€JIMYHHDI HAIMOHAJIBHOTO aoxoz[a)

pacxo/bl Ha 3aKyIKy Giar

TeKyIllasi PbIHOYHas! lleHa 06IUranuu

peasbHbIi 06beM MOTpebNeHUs JOMAIIHUX X035 HCTB
06beM aBTOHOMHOTO IIOTpebIeHUS IOMAUIHUX X035 CTB
Tpeie/IbHasi CKJIOHHOCTb K MTOTPeOIEHHUIO 110 HOXOLY
npeJe/bHasi CKIOHHOCTD OTpebIeH s II0 UMYIIeCTRBY
TOCYZAApCTBEHHBIN JOJT

peasbHblil 06beM IKCIIopTa

06MEeHHbII KypC BaJIOTHI

cBoGojiHOEe (Hepabouee) BpeMst

peasnbHblil 06beM rocy1apcTBEHHBIX PacXol0B
JleHexHas Haza

CTaBKa IIpOIleHTa

peasbHbII1 06beM YHCThIX MHBECTUIHIA

-~ peasibHbli1 06beM BaloBbIX (OPYTTO) MHBECTUINH

peasibHbli 06beM YUCTHIX (HETTO) MHBECTULINEH
peaibHbIiA 06beM KaluTasa

HOMUHAJIbHBIH CIIPOC Ha [IEHbI'H

peasbHbIH Cpoc Ha JeHbIH

HOMUHAIbHOE TIPEJIIOKeHUE eHer
KOJIMYecTBO TpyAa ( pabodee BpeMst, 4HcI0 PaBOTAIONNX)
TEMII IPUPOCTA TPY/LOBBIX PECYPCOB

YPOBEHD [[€H

KOJINUECTBO 6J1ar i-ro Buga
IPOU3BOIUTENBHOCTD TPy

BaJIOTHbIE PE3EPBbI LIEHTPAIBHOTO HaHKa
HOPMa JIOXOJHOCTH KAlUTAIbHOTO aKTHBA
06peM chepexeHN i

06beM aBTOHOMHBIX cOepeskeHn

npejiesIbHast CKIOHHOCTD K COepekeHnIo
CyMMa HaJIOTOB



InaBa 1

IIPEAMET M1 METO, MAKPOKOHOMMYECKOTO AHAJIM3A

1.1. Makpo3KkOHOMUKA KaK pa3fes] JKOHOMUYECKON HayKu

B cepenute XX B. B OCHOBHOM HallpaBJjleHUH Pa3BUTUS SKOHOMUYECKOH
TEOPUH, OIHChIBAIOLEM ITPOLIECCH 0OLIIECTBEHHOT0 IPOU3BOCTBA, paclipe-
leJleHUs U VICTIOJIb30BAHUS MaTepPUAIbHBIX OJ1ar ¥ yciIyr B MHpe OrpaHHuyYeH-
HBIX PeCypcoB, BbIISIUIUCD ABe YacTH, pasjMyalollnecs 110 11peaMeTy 1
METO/IaM UCCIIeLOBAHUS, — MUKPOIKOHOMUKA U MAKPOIKOHOMUKQ.

MukposkoHOMIYECKHI aHAIM3 MTOCBSILIEH U3Y4eHHIO TIOBeJeHUs OT-
LebHbIX 5KOHOMUYECKUX CyObeKTOB (IOMALIHUX X03SHCTB, PUPM), BbISB-
JIEHHUIO YCJIOBU, 00eCNeYnBaIUX COBMECTUMOCTD UX XO3SIMCTBEHHbBIX
I17aHOB, U OIIMCAaHKIO MEXaHH3Ma COTJ/1acoBaHUA COBOKYITHOCTH HHAUBUILY-
aNbHBIX Leslel cyObeKTOB HallHOHAIBHOM 9KOHOMUKH. B coBpeMeHHO 5KO-
HOMHKE 3TO cOIJlacOBaHHe B 3Ha4MTeIbHOM CTelleHH OCYIIEeCTBIAeTCs 10~
CPeLCTBOM PBIHOYHOT'O LIeHO0OPa3oBaHua 671ar U PaKkTopoB NPOHU3BOACTBA.
[ToaToMy MexaHU3M DBIHOYHOTO LIEHOOOPA30BaHUSA COCTABIISIET AP0 MUK-
POIKOHOMUKH.

MakposkoHOMIYECKHIT aHANIM3 HallpaBJIeH Ha BBISBIE€HHE Pe3yJILTaTOB
bYHKIIHOHUPOBaH WA HallHOHANbHOI 5KOHOMUKH B 1lesioM. B MakpoakoHo-
MHUKe UCC/IeNyIoT (PaKTOPbl, ONpeeA oI e HALIMOHAIbHBIN J0X0/I, yDOBEHb
6e3paboTHLIbI, TeMIT MHPIALNH, COCTOSIHHE FOCYAAPCTBEHHOrO OI0jKeTa 1
TJIaTeXKHOTo OanaHca CTPaHbl, TEMITbi 9KOHOMHYECKOTO POCTa.

MukpoakoHOMUKa HCCIle/lyeT MEHOBOE X03s1i1CTBO, B KOTOPOM HCITOJIb3Y-
10T «TOBapHble [eHbIU», T.€. GYHKIIUIO JeHer BbIMOJIHAET OAHO U3 IIPOU3BO-
JIMMBIX pupMamu Gar (Hanpumep, 30J10T0). ITO TIPUBOAUT K TOMY, 4TO B
MHKPOSKOHOMHKE PacCcMaTpUBAIOT JIMIIb pea/IbHbIF ceKTOp HAIMOHANABHOTO
xo3aicTBa. MakpoaKOHOMUYECKUH aHaIU3 HCXOANT H3 CYLIECTBOBAHUS B
CTpaHe «KpeAUTHbIX Jeners. [Iponeccht X BO3HMKHOBEHNA M paclipeie/ieHus:
B HallUOHAJTBHOM X03HCTBe 06pa3yroT MOHETapHBIi (IEHEeXHBIN) CEKTOP.
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BaaumopelicTBHe pealbHOTO U MOHETAPHOI'O CEKTOPOB HallMOHAIBHOTO X0-
3gHCTBa OTHOCUTCS K YMCIIY OCHOBHBIX TPOGJIEM MaKPOIKOHOMUKH.

B 1ieHTpe BHUMaHUS MHUKPOIKOHOMUKH HaX0[ATCS alloKallHOHHbIE U
AMCTpUOYTHBHBIE TPoGJIeMbl HAIIMOHAILHOTO X03si#icTBa. MakposkoHOMUKa
KOHIIEHTPUPYETCS Ha KoJiebaHUSIX HapOHOX0351ICTBEHHOH KOHBIOHKTY PhI
1 2KOHOMHYECKOTO POCTa.

B Ta6. 1.1. npeicTaBeHBl OCHOBHBIE BOIPOCH], PAaCCMaTPUBAIOIIAECS B
Kak/IOU U3 NBYX YyacTed sJKOHOMHUYECKOH TeOPHH, H UX Pa3leJIbl.

Tlabruya 1.1
Conep:xanue H CTPYKTYpa 2KOHOMHYECKOil TeopuH
Bonpocst 9KOHOMHYECKOH TEOPUHU ] Pasiesibt 9KOHOMHYCCKOH TEOPUH
MiuxposkoHOMHKaA
Kak nmorpe6uTenu onpeaensior oobeM Teopus noTpedUTE I bCKOTO CIIPOCa
M CTPYKTYPY CIPOCa Ha pbllike?
Kak npou3BoANTeN M YCTaHABAUBAIOT Teopusi TPOM3BO/ICTBA U 1IPE/IOKEeHHs Biar
o6beMbl BblTycka HJar U criocobbl UX
HPOU3BO/ICTBA?
Kak o6pa3syioTcs pbiHOYHbBIE [IeHbI? Teopuu otpacieBoro u obiero
IKOHOMHUECKOTO PaBHOBECHS
Kak pacnipenensiercst HallMOHaAb1IbIH Teopus uenoobpasopalins GakToOpoB
noxon? MpPOHU3BOACTBA
J0JIKHO JIM TOCYAapPCTBO YYacTBOBATh Teopus 06i1ieCTBEHHOTO BJIAr0COCTOSTHUS

B MEXOTPAac/eBOM paclipefiesieiiM dakTo-
POB NTPOMBBOJICTBA M pacrnpejesleHUY Ha-
IIMOHAJIBHOTO JI0X0/1a MEX/Y MILJIMBHAAMM?

MakpoosKoHOMHKA
YeM onpeaensercs: BeJIMUMHA HallMOHab- | TeopHs CTATHYECKOTO MaKPO3KOHOMMYCC-
Horo foxona? KOTO paBHOBECHS
Yto Takoe jileHbI'M M KAKOBA UX POJIb? Teopus nexer
Yto Takoe ypoBeHb LICH W 4eM omnpefleisi- | Teopus undasiinu
ercs ero AMHaMHUKa?
UeM oripejlensieTcsl ypoBeHb 3aHSITOCTH? Teopus 3aHATOCTH

Kaxue daxtopsl onpesiessiior kosiebaius | Teopust 9KOHOMMUECKHX LIMKJIOB
3KOHOMMUUECKOH KOHBIOHKTYDbI?

KakoBbt yciosust crabuibHOPO 9KOHOMM- | TcopHs 3KOIIOMHYECKOTO pocTa

Yeckoro pocra?

Kakoe Bo321eiiCTBHC Ha DKOHOMHYECKYIO Teopus nuarexiioro 6ajialica U BaJIOTHOTO
KOHBIOHKTYPY CTPalbl OKa3biBaeT OCTalb- | Kypca

Hoit Mup?

Kak rocyapetBo MoxeT crioco6cTBoBaTh | Tecopus cTabUAM3alMOHNOH NOTMTHKH
CTabHIIbIIOMY 3KOHOMHYECKOMY DOCTY? ToCy/lapcTBa

HeCMOTpH Ha OTHOCHTEJIbHYIO CAMOCTOATE/IbHOCTb MHUKDO- 1 MaKPO3KO-
HOMMKH, WX BbIBO/IbI O CYIIHOCTH 3KOHOMHW4YE€CKUX SABJIEHAN U 3aKOHOMED-
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HOCTeH 4acTo HONOJHSIOT APYT Apyra. B mocieaHue rojipl 9KOHOMUCTHI
60JbIlI0e BHUMaHMe YAeNAI0T MUKPO3KOHOMHUYECKOMY (byHnmpOBaHmo
MaKpPO3KOHOMUYEeCKUX KOHIeMIMH.

MakposkoHOMUKa Kak Hayka 0 GYHKIMOHUPOBAHUM HAMOHAIBHOTO
X035HCTBa B 11eJIOM CJIYKUT TeOpPeTUYeCKON OCHOBOH 9KOHOMUYECKO I10-
JIUTUKY B OTAEIBHBIX CTPaHaX U OPraHU3allMd MHPOBBIX X03AMCTBEHHBIX
cBsseil. Bbigenenno MakpO3IKOHOMUKH B 0COOBII pasjiesl 5SKOHOMHYECKOi
TeopuH crocobeTBoBanu GypHoe pasBuTHe B XX B. 3MIUPHYECKUX HCCIe-
HOoBaHW# GYHKIMOHMPOBAHUS HALIMOHANbHBIX 3KOHOMUK U pa3paboTka
HUHCTPYMEHTOB JJIs1 OLeHKH Hapo/IHOX03sTiICTBeHHBIX pe3y sraToB. PasBu-
THe MaKPO3KOHOMUKHU IIPOUCXOAMNIO B TECHOH B3aUMOCBSI3M C PasBUTHEM
CTAaTUCTUKY, SKOHOMETPUKHU 1 CUCTeMbl HallJUOHA/IbHOTO C4eTOBOJICTBA.

B HacTosi1lIee BpeMsa MaKPOSKOHOMHUYECKUMU KaTerOpUsSMU U IIOKa3aTe-
JIIMHM HHTEPECYIOTCsI cCaMble IHUPOKUeE CJION HaceJleHUA. Tekylmie 10X0Abl
JIofeit HellocpeCTBEHHO 3aBUCAT OT YPOBHS HALlUOHAJILHOI'O I0X0/1a U 3a-
HSITOCTH, LIEHHOCTb ceMeHHOTO MMYLIECTBA HAaNPAMYIO CBA3aHa C TEMIIOM
UHIAIIH, COCTOSIHHE IIaTexXHOro OalaHca CTPaHbl B 3HAYMTEIbHO Mepe
olpefiensieT CTeHeHb cBoOOIBI TepeIBIKeHNS ee XKUTeTell yepea rocyaap-
cTBenHbIe rpanuipl! . OT TeKyIMX 3HAYEHUH OCHOBHBIX MAKDOIKOHOMUYEC-
KUX MHAMKATOPOB CTPaHbI CYIIIECTBEHHO 3aBUCSAT HCXO/Ibl BBIOOPOB B I1pe-
CTaBUTeJIbHbIE M UCTIOJTHUTEIbHbIE OPTaHbl BAACTH.

1.2. Oco6eHHOCTH MAKPOIKOHOMHYECKOro aHaIu3a

ArperupoBaHnue. B MakposkoHOMUKe HUCIIOJB3YIOT arperupoBaHHble
napaMeTpsl. [Ipy MakposkoHOMHYECKOM aHall3e B HallUOHATIbHOM X03s1i1-
CTBE BBIAEJISIOT JIMIIb YeThIPE 9KOHOMUYECKHMX CYGHEKTA: CEKTOP AOMAIITHUAX
X035iCTB, MPeANpPUHUMATEIbCKUM CEKTOP, TOCYAApCTBEHHBII CEKTOD H OC-
TasbHON Mup (3arpanuity ). Kasx/plil U3 9THX CEKTOPOB NpeficTaBsieT coboit
COBOKYITHOCTb PeabHbIX X034iCTBEHHBIX CyObEKTOB.

Cexmop domawinux xo3sticme BKJIIOYaeT BCe YaCTHble X031 CTBEHHbBIE
sIYeliKH BHYTPH CTPaHbI, AesITe/IbHOCTb KOTOPBIX HallpaBjleHa Ha YAOBJIeT-
BOpeHue coOCTBEHHBIX TOTpebHOoCTell. Bee dakTopsl Mpou3BoACTBa HAX0-
JSTCA B 4aCTHOH COGCTBEHHOCTH AOMAIlHMX XO3MCTB. 3a cueT ux Ipoga-

! «B nociennue rosl B APyrite CTpaHbl MyTeMICCTBOBAIO MCHbIEC AMCPHKAHIIEB, YEM B
Hauane 80-x rr. CoxpalieHue Yucaa 3apyOeKHBIX 1T0C3/10K HPOM3ONLIO HE IOTOMY, YTO aMe-
PHKaHIIBI HCOKHMAHHO ITOTCPSIIH BKYC K IPUKAIOYCHHSM, 2 [IOTOMY, YTO aMCPHKAHCKUI 101~
JIap HECKOJIBKO MOACIICBE] [0 OTHOMICHUIO K IPYTHM BaJloTaM, U B Pe3yJIbTaTe 3TOTO IT0C3/IKH
3a TpaHmIly CTaiu i aMepukanies 6osee noporumus (Muwrun @. DxoHOMUYeCKas Teo-
pus acter, 6aHKOBCKOro Jea U hpuHaHcossix poiHkos. M., 1999. C. 182).
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KW WY NPeAOCTABIEHUS B apeHIy [TOCAeIHME [TOMYYaloT JoX0H, KOTOPhII
pacrpeznessiioT Mex/y TeKyIUM notpebierineM u coepeskenuem. Crenopa-
TeJIbHO, JOMAIIIHHE X035HCTBa IPOSIBJISIOT TPH BUJA 3KOHOMHUYECKOH aKTHB-
HOCTH: IpeAaraoT (aKTopbl HPOU3BOACTBA, MOTPeOAAIOT YacTh HOJTyYae-
MOTO [10X0/1a, TOKynas notpebuTensckue 6iara, U cHeperamnT APYTyIo ero
4acTh, MpUoOpeTas eHHbIe HYMarv ¥ HEIBUXKUMOCTb.

IIpednpunumamenvckuii cexmop NpeACTaBIAET co60H COBOKYITHOCTD
BceX GuUpM, QYHKIMOHUPYIONUX BHYTPH CTpaHbl. MIX [esTeJbHOCTb CBO-
OUTCS K 3aKynKe ¢akTOpOB HPOU3BOACTBA, Mpojaske MPOH3BeAeHHOI Ipo-
OVKIUMH U YCIYT, OJep>KaHHIO U Pa3BHUTHUIO MPOU3BOJACTBEHHOM 6asbl.
WHaye roBops, BbIAENSIOTCS TPH BHAA IKOHOMHYECKOH aKTUBHOCTH AaHHO-
IO CEKTOPa: CIIPOC Ha (paKTOpbI IPOU3BOACTEA, IPEIOKEHHe bar U ocylie-
CTBJIeHHME KallUTAIOBJ0KEeHUH (MHBECTUPOBaHUE ).

Tocydapcmeennviii cexmop — 3To Bce rocyJapCTBEHHbIE HHCTUTYTHI M YU~
pexaenust. [ocyapcTBo 3aHUMaeTcsl TPOU3BOACTBOM OOIECTBEHHBIX OJ1ar,
KOTOpbI€ B OTJIMYHeE OT 6J1ar, TPOM3BOAUMbIX B IPEANPUHUMATENHCKOM CEK-
TOPE, LOCTAIOTCS TOTPeOHUTEIO GECILIATHO, T.€. 663 HEIIOCPEACTBEHHO OfLTa-
Th! Kax/10#t ToTpebnsieMoit nx equnuubl. K uucny Baxueiimux 61ar Takoro
po/Ia OTHOCSATCS HAIIMOHATbHAS GE3011aCHOCTD, AOCTUXKEH S (PyHIaMEHTAb-
HOM HayKH, YCJIYTH rocy1apCTBeHHOI COLMaNbHOI W IPOM3BOACTBEHHOM
UHOPacTPYKTyp. PeaysraThl fesTeIbHOCTH FOCYIapCTBa KaK POU3BOUTE-
7151 06111eCTBEHHBIX 61aT IPOSIBISIIOTCS B YBETHYEHHUH TPOAYKTUBHOCTH IIpefi-
NPUHUMATENBCKOTO CEKTOPa M CHUXKEHUH 3aTPaT Ha MoTpebieHue JOMalHUX
x03s1iicTB. Ec/IH rocynapctBo He 6y/IeT CTPOUTH aBTOCTPAIbI, TO Y IIPEANPU-
HUMATEIbCKOrO CEKTOPa BO3PACTYT TPAHCIIOPTHBIE 3aTpaThl; Korja HeT bec-
IUIATHOTO TOCYAapCTBEHHOTO 06pa30BaHusl, JOMAIIHHE XO3sHCTBa BBIHYXK/I€e-
HbI IJIATHTh 32 06y4YeHHe 1eTeH HEMTOCPEICTBEHHO YIUTEISIM.

Crnenuduxa Xo334CTBEHHON AeSTENBHOCTH FOCYAApCTBa B OTIHYHME OT
IpeANnpUHIMATENbCKOIO CEKTOPa 3aKJII0YAETCS B TOM, UTO OHO He IIpecJe-
AYET 1€l MaKCHMH3AIMK TTPUGBIIN OT 0yYaeMbIX KOHEYHBIX pe3YJIbTa-
TOB. le/19M 5KOHOMUYECKO! MOJUTHKH FOCYJapCTBA U METOIaM HX AOCTH-
>KeHUs MocBsilleHa yacTh IV nanHoro yue6HmuKA.

s mponaBoAcTBa 061IeCTBEHHBIX OJIar FOCYIApCTBO 3aKYNAET B KAYeCTBE
CPeACTB Mpou3BoACcTBa 6J1ara, Co3flaHHble B PEANTPUHUMATENHCKOM CEKTOPE,
3aTpaThl Ha MOKYIIKY 6J1ar BMECTe ¢ 3aTpaTaMH Ha OIUIATy Tpy/a rocyaap-
CTBEHHBIX CAYXKallWX B JajbHelIeM OyIeM Ha3bIBaTh 20CY0apCmeeHHbIMUL
pacxodamu. VICTOYHHKOM WX ITOKPBITHS CJIYKAT HATIOTH, B3UMaeMbIe€ C IOManl-
HUX XO34ICTB U IpeAnpMHUMarTeeii. B pacxoaHo# 4acTU rocyiapcTBeHHOTO
GI0/IkeTa 3HAUUTENBHYIO YACTh COCTARISAIOT BBILJIATHI JOMAIIHHAM X035 HCTBaM
(rocynapcTBEeHHbIE IEHCHH 1 HOCOOUS) ¥ IpeANpHHUMATENAM (I0TallUU U
cyb6Bennun). Ix 6yeM yYNUTHIBATh B Ka4e€CTBE OTPUIIATETbHBIX HAIOTOB.
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Kpome Tekyuux pacxo10B Ha IPOHU3BOCTBO OOIECTBEHHBIX GJiar rocy-
[1apCTBO, KaK MPaBUJIO, OCYIeCTBJsieT MHBECTUIINM B Pea/IbHbIH KanmyuTal.
ITo cBoEMY Bo3aEHCTBUIO HA 3KOHOMHYECKYIO KOHBIOHKTYPY peasibHble Ka-
MTUTATOBJIOKEHHS TOCy1apCTBa CYIeCTBEHHO OTIMYAIOTCS OT €T0 PACX00B
Ha 3aKyIIKy BOODYXKeHHUS WM colep KaHue alapara YMHOBHUKOB. OfHa-
KO B LleJIAX YIpollleHus: 6yIeM CYUTAaTh, YTO BCe HHBECTUIINHN ofecliednBa-
€T YaCTHBIM CEKTOP, a FOCYAAPCTBEHHBIN GIOKET PACXOAYETCSI TOIBKO Ha
POU3BOACTBO 0OIeCTBEHHBIX GJIar,

OnHoit U3 BaXkHeHNIMX 9KOHOMUYECKUX PYHKIUMH rocyapCTBa B JIKIE
€70 [IEHTPaBHOTO (IocyIapcTBeHHOTo) baHKa siBisieTcst co3ftatue (Ipeaso-
*KeHHe) feHer, HeOOXOAUMBIX 111 HOPMa/IbHOTO PYHKIMOHMPOBAHYS HAIK-
OHAJIbHOU 3KOHOMUKHU.

Takum 06pa3soM, 5KOHOMHUYECKASI AKTUBHOCTb FOCYAAPCTBA KaK MaKpO-
9KOHOMMYECKOTO CYGbEKTA MTPOSIBASETCS B PACXOI0BAHIH OI0KeTa, B3UMa-
HUAH HAJIOTOB U MPeJIoXKeHUH IeHeT.

Ocmanvroii Mup BrIIOYAET B ceOs1 5KOHOMHYECKHE CYOBEKTRI, IMEIOLINE
HIOCTOSIHHOEe MeCTOHaXoK/eH1e 3a Npe/ejaM{ JaHHOU CTpaHbl, a TaKxke
HMHOCTpaHHble TOCYAapcTBEeHHble HHCTUTYTHL. Bo3aeiicTBUe 3arpaHuilbl Ha
OTEYeCTBEHHYIO 5KOHOMUKY MPOUCXOANT Yepes B3aUMHbLI 06MeH ToBapa-
MU, KallUTajJloM U HallHOHATbHBIMU BaJTIOTaMHU.

Kpome aTux crnenngpruyecknx BUI0B 39KOHOMUYECKON AKTHBHOCTH, KaxK-
Iblii U3 ITePeYHCAeHHBIX MAKPOSKOHOMUYECKHX CYObEKTOB B3aUMOAEHCTBY-
eT ¢ IpYTHMH Yepe3 KpeUTOBaHHUe 1 3aMCTBOBAHHUE.

B MakpoaKkoHOMHYEeCKOM aHa/IU3€e arperupyloTcs He TOIbKo hU3NYeCcKHe
U IopyAnYecKue JUIa, HO U HX HOBe/leHHe B X03s11cTBeHHOH >ku3Hu. MHave
rOBOpS1, COBOKYITHOCTb MUKPOIKOHOMHUYeCKUX PYHKIUH cpoca U NpeiosxKe-
HUS 3aMeHsIeTCs] MaKPOIKOHOMMYECKUMHU (DYHKIMSAMHY, OTPaXaloUIMMH IoBe-
JeHHe MAaKPOSKOHOMHYECKUX cyObekToB, [Ipu aToM obHapykHUBaeTcsl, YTO
Hal[MOHAbHasl 3KOHOMUKa KaK CJIOXKHAast OpraHuyeckas cucTeMa obyagaer
CBOWCTBOM 3MePIKeHTHOCTHU: IIOCAeACTBU /1esiTeIbHOCTH MAKPOIKOHOMH-
4ecKoro cyObeKTa MOTYT He COBIAAATD C MOCIE/ACTBUSIMH TAKOH e AesATeNb-
HOCTH MUKPOIKOHOMHYECKHX CYObeKTOB, 0OBeINHEHHBIX B MAKPOSKOHOMMU-
yeckuii arperar. Tak, eciu Bo BpeMs fienpeccui prupMa BO3IePKUBAETCS OT
peasbHBIX HHBECTHIINH, TO 3TO CIOCOOCTBYET CoXpaHeHuio ee KanuTana, Ho
eCJTH Bce (DUPMBI ITOCTYIIAIOT TAKUM 00pa3oM, TO COBOKYTIHBII KarmuTal v Ka-
MUTT KKJ0H GUpMbl obectessites. /1715 0TaepHOro IOMalTHeTo Xo3sHcTBa
teHHble GyMaru (06uraluy, akIiMK ) COCTABISIOT YaCTh €70 PEATbHOTO UMY-
HIECTBA; B TO XKe BPeMsl CyMMa BceX 0OPAIAIOIHXCS B CTPAHE OTeYeCTBEHHBIX
LIeHHBIX OYMar ecTb GUKTUBHBIM KallUTaJ, IPEACTABISIONNN coboit duHaH-
coBoe 06513aTeIbCTBO OIHUX MPKAAH epel IPYTHMH.
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MaxkpoakOHOMHUYECKOE arperupoBaHue PaclpoCTpaHsieTcsl U Ha PhIHKH.
Bce MHOeCTBO PBIHKOB OT/IEJIbHBIX 61T, SIBSIOIEECs IPEAMETOM U3yde-
HUST MUKPOIKOHOMUMYECKOTO aHAJIH32, B MAKPOIKOHOMHUKE OOBE/IMHSIETCS B
edunbLll puirok 6aaz, Ha KOTOPOM [IOKYIIAeTCs U MPOAAETCSI TOIbKO OJHH BUL
6J1ar, UCTIONb3YIOIUIICSA U KaK IpeaMeT TOTpebIeHH s, H KaK CPEACTBA Mpo-
M3BOACTBA (peabHbIi KallUTal).

BceitenctBre cBEPTHIBAHS BCETO MHOKECTBA PEANIBbHBIX 6J1ar B 0JHO ab-
CTpaKTHOE §J1aro UCUe3aeT MUKPOIKOHOMUYECKOE MTOHSTHE [eHb! OJ1ara Kak
[PONOPLUH obMeHa OJIHOTO TOBapa Ha Apyroii. IpeaMerom nzyuenus cra-
HOBSITCSI abCOMIOTHBIH YPOBEHD I€H U €70 U3MEHEHNE.

PriHku ¢akTOpOB IPOM3BOACTBA B MAKPOIKOHOMHUYECKUX MOJe/ISIX TIpes-
CTaBJIEHB] PoiHKOM mMpyda N puinkom kanumana. Ha nepsoM npogaetcs U
MOKYIIaeTCsl OAVH BW/L TPY/ia; Ha BTOPOM IIPEANIPHHUMATENHN NTOKYIIatoT cpell-
CTBa V151 pacliMpeHns TIPOU3BOACTBA (BO3MelleHre M3HOLEeHHOI0 KalluTana
[IPOUCXOAUT 3a CYET AMOPTHU3AINH ). [lonOoNHUTENBHBIH KanuTasl, HeOOXO/IU-
MBI JUUISL pacIIMPEHHS TPOM3BOACTBA, CO3/IAETCS B PE3YJIbTATE cOepeKeH i
KOHOMHYECKUX cyObeKkTOB. [TockobKy OHU 0Opa3yIOTCsi yTeM MOKYIIKH
LeHHbIX OyMar (OOMUrallMil, AKI(Hi1 ), OTKPBITHS cOEperaTebHbIX CYETOR B
HaHKaX, TO PPIHOK KATIUTA/IA HA3BIBAIOT TAKIKE PbIHKOM YEHHBIX OYMaz.

Poutb geHer B coBpeMeHHOH 9KOHOMHKE HCCIeYIOT I0CPeACTBOM CIIelH-
dhUIECKOTO MAKPOIKOHOMHUYECKOTO HHCTPYMEHTA — pbinKa Jenes, HA KOTO-
POM B pe3ysikTaTe B3aUMOIEHCTBUS CIIPOCA U MPEAI0KEHUS (POPMUPYETCS
lieHa JIeHeT — CmasKka npoyenma.

Poinok 6J1ar ¥ pelHOK TPy/a BMecTe 00pasyIoT peatbHbiil CeKmop IKOHO-
MUKH, & PBIHOK JIEHET ¥ PBIHOK [IEHHBIX OyMar — ee MOHemapHbvii CeKmop.

OueBNAHBIMU U3/IEPKKAMU MAKPO3KOHOMHYECKOTO arperupoBaHysl s1B-
JIIIOTCA Y4acTUYHAs noTeps uadopMalliy U MOBBIIIEHHbIH ypoBeHb abCT-
PaKIMU 9KOHOMHUYECKUX HccaeqoBanuit. OfHaKO BBICOKUN ypoBetb aOCT-
PakuMH — OCO3HAHHBIN pHeM MaKPOIKOHOMHUUECKHX MCCAe0BaHMi, COOT-
BETCTBYIOIMI MX ilessM. Tak, MUKPOIKOHOMUYecKoe HabJjleHile 3a
JOMAILIHUM X035CTBOM Ilpecye/lyeT Lie/lb BbIsAICHUTD, [I04eMY CIIPOC OLHO-
ro MHAMBHIA OTJIMYAETCS OT CIIpoca JPyToro; B Pe3yJabTaTe OKa3biBaeTcsl,
4TO Ha 3TO BJAUsIET (GOMbIIOE YUCIO (PAKTOPOB: TOXO/I, MHAUBH/yaJbHbIE
MpeANoYTeH s, BO3PACT, cCeMelHee U COIIMAIbHOE II0J0XKEHNS, MECTO KU~
TesbCcTBa ¥ Jip. [1pu U3y4eHnn cexTopa AOMAIIHHX X0351HCTB B MAKPO2KO-
HOMIIKE TJIaBHasl LeJIb — 3T0 OOBACHUTD KoJleOaHus o6beMa 10TpeOUTEND-
CKOT'O CIIPoca BO BPEMEHH; B 3TOM cJlydae Bee IlepevyycyeHHble GakTopbl,
KpoMe I0X0/1a, B3aUMHO HEUTPAJIU3YIOTCA B X0/ arperipoBaHus.

Yro6bl arperdpoBaHHbIE KAaTETOPUU HE 11OTEPSLIM IKOHOMUYECKOTO
CMBICJIA ¥ Hay4HOU IEHHOCTH, HeODXOMNMO cOBIIONATh OTIpe/le/IeHHBle TIpa-
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BUJIZ, KOTOPbIe Pa3pabaThIBAIOTCA B CHCTEMe HAllHOHAIBHOTO CYETOBOI-
crBal. :

MaxkposkosoMuyecKue B3auMoCBA3U. B pe3ysbTaTe MaKpPOIKOHOMHU-
4eCKOro arperupoBanus GpyHKUHOHUPOBaHMe HallMOHATIBbHOM 3KOHOMHKH
TIpEAICTaBISAETCA B BU/IE XO3AHCTBEHHOM IESITENBHOCTH YEThIPEX CYGBEKTOB,
B3aUMOJIEHCTBYIONIUX APYT C APYrOM Ha YeThIPeX arperHpOBaHHbIX PhIHKAX.
Benencrare otMeyenHol Bhlile crielindb KA TOCY1apCTBEHHOTO YYaCTHS B
HallIOHAJIbHOM XO35IHCTBE MEX/IY FOCYZIapCTBOM U 4aCTHBIM CEKTOPOM KpO-
Meé DBIHOYHBIX CYIECTBYIOT W HEpBIHOYHbIE BKOHOMUAYecKUe cBA3U. Harnaz-
HO COBOKYIHOCTh OCHOBHBIX MaKPO3KOHOMMNYECKMX B3aUMOCBs13€il MOJKHO

NpeACTaBUTD B BUe cxeMbl (puc. 1.1).

Prinok
TpyAa 3arpanuua

7

[Ipeanpuuu- 2 Jlomaunue

Martenu X035HCTBa

9

13
Poinox PBIHOK
KanuTata AcHer
8 focyrapctso 10
12

Puc. 1.1. Cxema B3aumozeiicTBHit MeK/y MAKPOIKOHOMUYECKHMH CyGbeKkTaMu:

1 — npeanoxenue 6aar; 2 — cipoc 1ia 671ara JOMaLIHUX XO3SHCTB; 3 — Cpoc Ha MHBECTH-
uuy; 4 — crpoc 1a 6nara rocyapcTBa; 5 — 9KCNOPT; 6 — WMITOPT; 7 — NPeJIoKenne TPYAa;
8 — cnpoc Ha Tpy; 9 — cnipoc Ha Aenbry; 10 — Npeasnoxetve Aeter; 11 — Npejsioxkenue HeH-
nbix 6yMar; 12 — cnpoc Ha ueliible 6yMary; 73 — HaJlor

! «CosunatensHas cua MaKpoIKOHOMHKH 3aKJIIOYElIa B BEPHOCTH METOILY CBEpXYINpo-
HeHNs, KOTOPBIA MCTIONb3yeTcs A8 NMOMyYeHUs KOHKPEeTHbIX BbIBOJIOB. [IpHMIATH K TakuM
BBIBO/IAM Ha OCHOBe HPUMenelins 6oice CNOXHBIX MoJlelei 1100 3HaYNTENbIO TPy AHee, M6
BOO6IIC HEeBO3MOKHO. MakpoakoHOMUKa BItoJiHE OIIPaB/iaia BO3JAOKCHIIbIE 112 11Ce 0XKU/a-
}HS, TIPE/INIOKUB IKOHOMHCTAM W FIOTUTUKAM TaKyie aHaiu3 v oObsCHeHMe TPOILECCOB, Ka-
KHMM OHM COBCPINEHHO He paclioftaraiy pafee. OHaKO MMEHNO METOJ] CBEPXYNpOHieHus,
KOTOPBIii cieflal pealbHbIMH TaKHe YCIeXy MaKPOIKOHOMMUKH, TpebyeT 1auBbICHICH OCTO-
POKHOCTH, KOF/la peyb WJleT O TOM, YTOOBI OJaraThCs Ha ee BHIBOJIbI M UCII0JIb30BATh UX 1ia
npakTKe. OHU AOJIKHBL ObITh TUIATEILHO MAPKHPOBAHBI Ha/INUCbI0 «O6palaThcs 0CTOPOXK-
HO», NGBl 11peflocTepPeyb NONb30BaTE s, IOCKOJIBKY HENPABUILHOE PHMEHCH e JaHHBIX
BbIBOJIOB MOKET HaHECTH BPeJl 3/10pOBbI0 akOHOMUKHU»> (Baymons Y. Yero 1e anan A. Map-
ura/in? / Bonpocs! skoHoMukH. 2001. Ne 2. C. 81).
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YrpolieHue 5KOHOMHUYECKOH TeHCTBUTENBHOCTH 10 0003PHMMOro YuciIa
HauboJiee CYNeCTBEHHDIX B3aMMOCBsI3eH COCTABIISET OCHOBY MaKPOIKOHOMH-
4eCKOTro MOJIeTMPOBAHNUS, TOCPEACTBOM KOTOPOT'O OCYIECTBIAIOT COOTBET-
cTRyIomMH ananus. Kakue B3auMoCBsS31 CUMTATH [IaBHBIMY, 3aBUCUT OT 11€JI1
HccsefoBanus. Tak, TPy BBISCHEHUH CYILHOCTH HHQJIALNY B lIeHTpe BHUMa-
HHS OKA3bIBAIOTCS IUHAMUKA JeHeXKHOI Macchl, U3/iepKek POU3BOACTBA U
OOMEHHOTO KypCa BAIIOT, & IIPH U3YYEHUH MeXaHH3MA 9KOHOMUYECKOTO pOC-
Ta — UHBECTHIIUH, TEMIIBI POCTa HaceseH!s U TeXHUUEeCKUi Iporpecc.

Monennpyembie B3aUMOCBSI3U U IIPOLIECCH! OTTMCHIBAIOTCS B BUJE MaTe-
MaTu4yecKnX ypaBHeHHH. Mozens HcctenyeMoro o6bekTa BKIOYa€eT B cebs
[Be IPYIIIBL 3JIeMEHTOB: U3BECTHbIE K MOMEHTY ee IOCTPOeHHs TapaMeTph
U HEW3BEeCTHbIE BeJIMYMHBI, KOTOPble HAJI0 YCTAHOBUTD B pesyJsbTaTe aHAIN3a
(peuenus) Mogenu. IlepBrle Takske Ha3bIBAIOT 5K30T€HHBIMU (MX Ollpejie-
JISIOT BHE MOJIEJIH ),  BTOPble — 9H/JIOTeHHBIMU (UX PACCYUTBIBAIOT BHYTPH
MoJesu ) napamerpamu. IloctpouTs Mozesnb GyHKIIMOHUPOBAHUS HEKOTO-
poii CUCTEMBI — 3HAYUT OTHICKATh UJIH ITOCTYIMPOBaTh onepaTop (PyHK-
IIMI0 ), CBSI3bIBAIOLINI He3BECTHDBIE U U3BECTHDIE ee IlapaMeTphl.

[Tpu MOCTPOEHUN MAKPOIKOHOMUYECKHMX MOZeTel OOBIYHO UCIIONTb3YIOT
YeTbIpe THIIA QYHKIIMOHATbHBIX YPaBHEHHUI.

1. IoBenenyeckyie GYHKIUY, BHIPAXKAIOLINE CIOKUBIIMECA B 06IIECTBE
npeanoyTeHus. Tak, BHISIBJIeHHYIO 3aKOHOMEPHOCTb pacipejieleRus J10-
MaIlHUMH X03IHCTBaMH CBOETo 10X0/la Mexay notpebnenueM (C) v cbepe-
skeHuneM () MOXKHO TIPEICTaBUTb B BUJE CJEAYIOIUX COOTBETCTBYIOUINUX
dbyuxnuit: C = C(y) u S = S(y).

2. Oyukunn, XapaKTEPU3YIOLIHE TEXHOJTOTHYECKHE YCIOBHS IPOH3BO -
CTBa, T.€. 3aBUCUMOCTb MeXIy KOJIMYeCTBOM HUCIOJIb3YeMbIX (PaKTOPOB I1po-
u3BoAcTBa (Tpyna N 4 kanutana K) 1 MakCUMaIbHO BO3MOKHBIM BBIIIYC-
koM:y =y (N, K).

3. MHcTUTyUMOHANbHBle QYHKIUY, NPEACTABISIONe UHCTUTYLIHO-
HAaJIbHO YCTaHOBJICHHbIE 3aBUCUMOCTH MeX Iy lapaMeTpamMu Moxenn. Ha-
npuMep, CyMMa HaJIOTOBBIX ocTymieHnit (1) ecTh GYHKUNS OT BeJUYUH
noxoja (¥) ¥ yCTaHOBJIEHHOU COOTBETCTBYIOIUM MHCTHTYTOM HaJOrOBOH
craku (Ty): T=Tyy.

4. lebununyonssle GYHKINY, BRIPaXKAONIMe 3aBUCUMOCTHU, KOTOpbIe
COOTBETCTBYIOT BepbaIbHOMY ONPEAETEHHIC 5KOHOMUYECKHX SIBJIEHN.
Hanpumep, 110/l COBOKYIIHBIM CIIPOCOM Ha phiHKe 6J1ar (yD) nojipasyMme-
BAIOT MOTpebUTeNbCKUH cripoc foMamiHuX xX0351i1cTB (C), MHBECTUIMOH-
HBIM crpoc NpeanpuHUMareasckoro cektopa (I), rocyaapcrsa (G) u 3a-
rpanuibl (£). 310 onpezneneHle MOXHO IIpeNcTaBUTh B BHle TOXKAeCTBa
yP=C+I1+G+E



20 I'naBa 1. HpeaMeT ¥ MeToa MakpoOSKOHOMUYECKOTO aHANTH3A

K ak30Te€HHBIM NapaMeTpaM MaKpOIKOHOMUYECKUX MoJesell OTHOCST
TEXHOJIOTHIO IPOM3BOJICTBA B BU/Ie IPOU3BOICTBEHHOM (QYHKIIUH U TIOBE/IE-
HUe 3KOHOMHYECKUX CyOBeKTOB Ha Ka)K/I0M U3 PHIHKOB B BUie UX GyHKINT
crpoca Y NMpeAJoXKeHus1. JHAOTeHHbIMH NOoKa3aTelsiMH1, II0JyvyaeMbIMH B
pesysbTaTe aHaJAU3a MOJIENH, SIBJISIOTCS BEJIMYMHA PeabHOTO HAIMOHAb-
HOTO /I0X0J13, YPOBEHD 3aHATOCTH, CTaBKa 3apabOTHON IJIaThl, CTaBKa IIPO-
[eHTa 1 ypoBeHb leH. Ocobplil HHTepec NpefcTaBIseT TAKON BEKTOP SHAO-
reHHbIX BEJIMYUH, IPU KOTOPOM 3KOHOMHKA OKa3bIBAaeTCsl B COCTOSIHUM 006-
I1ero paBHOBECH.

O61imee sxoHOMHYecKkoe paBHOBecHe. OHO XapaKTepU3YeT COCTOSHUE,
IIPH KOTOPOM 06bEM MPOU3BOACTBA U IIPOMOPITAHY 0OMeHa CTIOKIIUCh TAKMM
06pasoM, YTO Ha BCEX PHIHKaX OJHOBPEMEHHO JOCTUTHYTO PABEHCTBO MEXKY
CIPOCOM U NpPEeAJIOKEHUEM U [PY 3TOM HHUKTO U3 YYACTHUKOB PBIHOUHBIX
CleJI0K He 3aMHTEPECOBaH U3MEHSITh CBOM 00bEMbI MOKYIIOK WM NPOJAXK.
DKOHOMHYECKOe paBHOBECHE — 3TO KaTeropusl «eX-ante» aHaiau3a. B mpo-
TIeAIIeM MepHojie CIPOC U Mpe/IToKeHue BCETla PABHBL APYT APYTY: B HPO-
HLJIOM Toy 6BLT0 TPOAAHO CTOJILKO TOBAPOB, CKOJIBKO UX KYIIMJIH, MM Ha-
060poT. OTpenenuTh COCTOSTHYE 0OIIEr0 SKOHOMUYECKOTO PABHOBECH S 3Ha-
YUT BBISICHUTD, IPH KaKUX YCIOBUSX BCE YIACTHUKU PHIHOYHOTO XO3SWCTBA
CMOTYT peaJIN30BaTh CBOM HaMeueHHble 11eJid. [103ToMy 3koHOMUYecKoMy
PaBHOBECUIO COOTBETCTBYIOT He TOJILKO Olpee/ieHHbl 06beM U CTPYKTY-
pa mpesioxkeHHs 6J1ar, Ho U YIOBJIETEOPEHHOCTD KAk [OTO YYaCTHUKA Pbl-
HOYHBIX C/IeJIOK peaju3anueil HaMeyeHHbIX UM 1JaHoB. Hanpumep, Takoit
daxrt, uto B 2000 1. B Poccun 66110 MpoJaHo | KyIJIEHO TOBApOB HAPOIHO-
ro norpebienus Ha 2,4 TpJiH py6., caM 1o cebe He CBHAETENbCTBYET O HaTU-
YU B 5TOM FOJY Ha OTPeGUTENLCKOM PhIHKE CTPaHbl paBHoBecus. Heob-
XO/MMO €llle 3HATb, XKeJIaH J1 IIPOU3BOAMTENHN [IPOJAaTh, a noTpeburtenu
KYyNUTbh KMEHHO TaKoe KOJIMYECTBO HJiar IPpU CI0KUBILIUXCS 3aTpaTax, A0-
XoJIax i lleHax. MHave roBopsi, HaJJo BbISICHUT, He TOSBUJIUCD JIH Y TIPOU3-
BOAUTesIell CBepXIJIaHOBbIe IPUPOCTHI 3aMAaCOB FOTOBOI MPOAYKINY, & ¥
norpe6buTelieit — BbIHYXIeHHbIE cOepeKeHNUsl.

Hoctikenue 061ero 5KOHOMUYECKOIO PAaBHOBECHS He 03HAYAET, YTO
Telephb Kax bl yYaCTHUK PHIHOYHOI'O X035 MCTBA JOBOJIEH CBOUM TIOJIOXKE-
HUeM; pABHOBECHE NPOCTO KOHCTATUPYET, UTO 3a CYET U3MeHeHUs obbema U
CTPYKTYPHI [IOKYTOK U IIPOJ2XK HUKTO HE CMOXKET YIYYIIUTD CBOE Hi1aro-
COCTOSIHHUE B CJIOKUBIIMXCS YCI0BUsIX, Obliiee 5KOHOMHUYECKOE PaBHOBECHE,
KaK 1 paBHOBecHe Ha OTAeIbHOM PhIHKe, He 00si3aTesbHo siBisiercs [lape-
TO-ONTUMAJIbHBIM COCTOSTHMEM, PU KOTOPOM HeJIb351 TOBLICUTD H1arococ-
TostHHe X0Ts 66l 0Z1HOTO cy6beKkTa Ge3 cHUMkeHUs! 61ar0COCTOSHUS APYTHX.
Tak, paBHOBecHe Ha MOHONOJIM3UPOBAHHOM PbIHKE yCTaHaBJIUBaeTCs IIPU
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HEONITUMaJIBHOM HCII0JIb30BAaHMUH PECYPCOB, XOTS1 B CJIOKUBIIMXCSA YCIIOBU-
SIX YYACTHHKH PHIHOYHBIX CJIOK MAKCUMHU3UPYIOT CBOHM liefieBble (PYHKIUM.

O6uiee 3KOHOMUYECKOE PaBHOBECHE He SIBJISIETCS] TUITHYHBIM COCTOSIHU-
€M PBIHOYHOM 3KOHOMMKH, TaK Kak pa3pabaTbiBaeMble HE3aBUCUMO APYT OT
ApYyra IJIaHbl CyBEPEHHDBIX CYOBEKTOB JIMIIb CIYYaiHO MOTYT OKa3aThCsI B3a-
MMHO COTJ1acOBaHHBIMU. MI3-3a TOCTOSTHHO M3MEHSIOIMXCA OTpebHOCTEH
HacesleHHs] M TeXHOJIOTMU IIPOU3BOJICTBAa 5KOHOMHKA Yallle OKa3blBaeTcs B
COCTOSTHHMH TTE€PEX0/a OT OAHOTO PaBHOBECHOTO COCTOSIHUMS K Apyromy. Iloaro-
MY B IeACTBUTEIbHOCTH U OTAEIbHbIe phIHKH, U HAIlHOHAIBHOE XO351HCTBO B
1IeJIOM Yallie OKa3blBAIOTCS B HEPAaBHOBECHOM, YeM B PABHOBECHOM COCTOSTHUHL.
OxHako noBeAeHNE SKOHOMHUYECKUX CyOBEKTOB B PHIHOYHOM XO35IHCTBe yC-
TpeMJIS€eT ero K paBHOBECHIO; [0 TEX MOP, [OKA MIAHbI Y4aCTHUKOB PHIHOYHbIX
CIE/IOK He OKAXKYTCA COIMIacOBAaHHBIMY, OHU OYAYT MOCPENCTBOM U3MEHEHHS
CIpoca ¥ MpeiJIoXKeHUsT KOPPEeKTUPOBaTh IKOHOMUYECKYIO KOHBIOHKTYDY.
3Has, HaNpUMeD, YTO paBHOBECHBLH 06BeM UHBECTHIHIT paBeH 20 Mapa pyo.,
B TO BpeMsi KaK B TEKYIlleM TIEPHOZE OH COCTABJISI UMb 15 MIpA pyb., MOXK-
HO TIpeJICcKa3aTh yBenHyeHHe 06beMa MHBECTULIMIA.

Ans nonumanus cielnduKy Tekyulei X03s1UCTBEHHON KOHBIOHKTYPBI U
IIPOBeJIEHUs] 9KOHOMUYECKOM MOJUTUKH Ba’KHO YCTAHOBUTS, SIBJISIETCS N
9KOHOMHUYECKOEe PABHOBECHE YCTONUYMBBIM UM HeycToiiuusbiM. Eciu B oT-
BET Ha 9K30TEHHBIH MMILYJIbC, HAPYIHAOUINN paBHOBECHE, CHCTEMA CaMa M0]T
BJMSIHHEM BHYTPEHHMX CUJI BO3BDAIL[AETCA B PaBHOBECHOE COCTOSTHUE, TO
Takoe paBHOBECHE HA3bIBAIOT YCTOHYHBbIM, €CJIM JKe OHa He BOCCTaHaBIH-
BaeTCsl CAMOCTOSATENbHO, TO — HeycToiuuBbiM. [loaTomy Hapsny c onpeze-
JIEHHEM YCJIOBUH YCTAHOBIEHHS 0011er0 9KOHOMHYECKOTO PABHOBECHS] He-
06XOXMMO HCCIER0BATh, OYAET M OHO CTAGUIBHBIM UJIH HET.

B 3aBHCHMOCTH OT TOro, B KaK0il Mepe HpH UCCTeI0BaHUH IKOHOMHUYEC-
KUX SIBJEHNI YUHUTHIBAETCS BPeMs], Pa3/iM4aloT TPH BH/1a aHAIN3a: CTaTHyec-
KUii, CpDaBHUTEJBHOM CTATUKH U JHHAMUYECKU.

IIpu cTaTHYeCKOM aHAIH3€e ONIPENEAIOT, TPH KaKHUX 3HAYEHUSIX SH/IOTEH-
HBIX IapaMeTPOB B IaHHBIIt MOMEHT yCTaHOBHTCA paBHOBecHe. B aTom ciy-
Yyae IPUMEHSIOT CTaTHYECKUE MOJIEJTH, BCE TapaMeTPbl KOTOPBIX OTHOCSTCS
K OZIHOMY U TOMY € NepUOIY BpeMeHH. B Takux Mogensix nmpeanonaraer-
Cs, YTO DHAOTeHHbIE NepeMeHHbIe MOMEHTAIBHO PEArupyIoT Ha H3MEeHeHH s
9K30TeHHBIX TAPAMETPOB.

Ecnu B cTatu4eckoit MoJIe/IH 3HaYeHUsI SK30TeHHBIX [1apaMeTpOB B O[-
HOM IlepHOjle 3aMEHUTH Ha UX 3HaYeHUs B IPYTOM, TO UCCleJloOBaHHE Mojie-
JIU aeT HOBble BEJIMYMHB! S9HIOTEHHbIX TepeMeHHbIX. Takoil IpHeM Ha3bl-
BalOT 2aHAJIU30M CPaBHUTENBHON cTaTHKU. OH N03BOJISIET ONIPEfeNHUTh 3Ha-
JeHUs1 IHAOTEeHHBIX TapaMeTPOB B pa3jiMYHble MOMEHTH! BpEMEHH, HO TIpH
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3TOM He PacKpBIBaeT Ipollecc Nepexoia OT OHOTO PABHOBECHOTO COCTOS-
HUs kK ApyroMy. OCHOBHasI 3a/1a4a aHAIN3a CPABHUTENLHOM CTATUKY 3aKJIII0-
YyaeTcs! B OLleHKe BIAUSTHUS TOTO WJIM UHOTO M3MeHEHUs 9K30TeHHbIX Mapa-
MeTpOB Ha 3HAOTeHHble (HalpuMep, KaK yBeJUYeHUe rocyapCTBEHHBIX
Pacxo/IoB cKaxeTcs Ha 06beMe HHBECTHIIHI).

ITponecc nepexona sKOHOMHUKY U3 OHOIO COCTOSIHUA B APYTOe HCCle-
AYIOT C TIOMOLIBI0 TUHAMUYECKOr0 aHATHM3a, B KOTOPOM TIPUMEHSIIOT JUHA-
Mudeckye Mozenu. B nociaennux comepxarcs nepeMeHHble, OTHOCSIIHe-
51 K Pa3HBIM IIepHOjIaM BpeMeHH, 103TOMY OHH OIIMCHIBAIOT IIpoIlece Te-
_pexofia OT UCXONHOTO COCTOSIHUS K KOHeuyHOMY. B pamkax qyHamMuyeckoro
aHaJIK3a BbISICHSAIOTCS TaKXKe IIPUYMHBI BO3MOXHOTO HEBO3BPaLIeHHs 3KO0-
HOMUYECKO} CCTEMbI B DABHOBECHOE COCTOSTHUE [10CIe 3K30T€HHOTO IIoKa
(Tonuka).

KpoMe Toro, yueT BpeMeHU B 3KOHOMUYECKUX UCCIIeIOBAHUAX OCylile-
CTBJISIIOT ITyTeM BbIJIesIeH1si KOPOTKOTO U JI/TMHHOTO MepuooB. I1peaMeTom
aHaJIH3a B KOPOTKOM IIepHOjie CIyXKaT MIOTOKOBBIE BETMUMHBI HAPOJHOXO-
3siiCTBEHHOrO KpyroobopoTa (10X0bl, chepeskeHNs, aMOPTU3AIMS, UHBE-
CTHALUH U JI.) ¥ KX BIHsIHUE Ha 06beMbl 3amacos (uMymiectsa). ObpaTHoe
Bo3/leficTBYE N3MEHEHHUS 06beMOB UMYIIIECTBA Ha OTOKH IIPH 3TOM He y4u-
THIBAIOT. KoMmlekCHBIM aHanu3 B3auMoAeicTBHS 9KOHOMHYECKUX TIOTOKOB
Y 3allaCOB OCYILECTBJSIIOT Ha MOJEJISIX 3KOHOMIYECKHX NTPONECCOB B IJIHH-
HOM IIepHOJIe.

Tak kak Bce aHOreHHblEe MAKPOIKOHOMHUYECKHE TapaMeTpbl B3aUMOCBSI-
3aHBl, TO UX paBHOBeCHbIe 3HaYeHHs, KaK IIPaBUJIO, MOXHO ONPeJesInTh
TOJIBKO COBMECTHO Ha OCHOBE PellleHUsI CUCTEMbl YPABHEHU !, OMUCHIBAIO-
1eif B3aMMo,1eHcTBHE MaKPOIKOHOMUYECKUX CYOBEKTOB OJJHOBPEMEHHO Ha
BCEX MAKPOKOHOMMYECKUX pbIHKaX. OHAKO OHIM U3 NPUEMOB U3yUeHUsT
CJIOKHDBIX 9KOHOMMYECKUX MPOLIECCOB SIBJIsIeTC YaCcTUYHBIH aHamu3. CyTh
€ro COCTOHUT B TOM, YTO MHOTHE BJIHUSIOIIHE Ha 0OBEKT UCCaefn0Banus dak-
TOPbI IPUHUMAIOTCH 33/laHHBIMU ¥ HeU3MeHHBIMHU, U3MEHSIIOTCS IMNIb Te,
BO3/IeliCTBHE KOTOPBIX Ha U3yYyaeMbiil 06BEKT KeJTaTENbHO YCTAHOBUTb.
YacTuuHblil aHANU3 (BLIABJIEHNE HEKOTOPOH 3aBUCUMOCTH <IIPH IMPOYMUX
paBHBIX YCJIOBUSAX») 0COBEHHO BOCTpe6OBaH NPU U3YUYeHHH TEPBBIX TEM
yuebHoro kypca. [losryueHHble naHHble UCTIOMB3YIOT 3aTEM NIPY IPOBELEHUH
0b111ero aHaIK3a, IPH KOTOPOM YUUTHIBAIOT KOMILJIEKCHOE BO3/1eliCTBHE BCeX
OCHOBHBIX (pakTOPOB Ha (hOPMUPOBaHHeE MCCNENYeMOTO aBaeHusa. O61uit
aHAJIN3 NO3BOJIsIET TaKXKe YCTAHOBUTD, He B3aNMOUCKJIIOUAIOT JIU APYT IpyTa
MoJIy4yeHHble B X0/e YaCTUYHOrO aHAIN3A BIBOIBL.

Ob611as JIoruka MaKpO3IKOHOMUYECKOTO aHAIN3a TaKoBa: BHaYalle olpe-
eS0T YCI0BUS PAaBHOBECUS Ha KaXKIOM M3 PHIHKOB B OTZeJIbHOCTH U TUIIb
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3aTeM BBIBOAST YCIAOBUSI OJHOBPEMEHHOTO €T0 AOCTHKEHHs Ha BCEX DbIH-
Kax. [Ipu 5TOM MCIOb3YIOT U3BECTHBII M3 MUKPOSKOHOMUKH 3aKOH Bainp-
paca: ecJiil B X0O351iICTBe, COCTOSILIIEM U3 77 B3aUMOCBS3aHHbIX PbIHKOB, PaB-
HOBeCHe YCTaHOBUIOCH Ha (n — 1) pbiHKax, TO paBHOBecHe Oy/IeT U Ha IToc-
JielHEM 13 HUX.

1.3. Ucxonubie NOHATHA

CBoeob6pasue npeiiMeTa K METOJIOB MAaKPOIKOHOMUYECKOTO aHAJIN32
06y CJIOBJIMBAET HCNONb30BAaHKUE B MAKPOIKOHOMHMKE TIOHSTHH, He BCTpeda-
IOIKXCs B MEKpoakoHOMuUKe. OHU GyAyT BBOAUTHCS IMMOCTENIEHHO Ha IIpo-
TSKEHUH BCETO YUeGHOTO Kypca. 3/1ech pacKpoeM cofiepKaHue TOJIbKO He-
KOTOPBIX HCXOZHBIX MAaKPOIKOHOMHUYECKHX KaTerOpHil.

B kauecTBe 060061MIAIONIMX TOKA3ATENEN PE3YIBTaTOB (GYHKIMOHHIPOBA-
HUSI HallUOHAJIbHOM 5KOHOMUKH 32 OTpeZie/leHHbIH TepHof TPUMEeHSAIOT Ta-
Kyle arperHpOBaHHble TapaMeTphl, KaK BaJlOBOM BHYTPeHHUH IPOAYKT, Ba-
JIOBOY HAllMOHAJIbHBIN IPOAYKT, YUCTHII HAITMOHAJIbHBIN IPOAYKT, Hallo-
HaJIbHbBIH I0XOA M pacliojiaraeMblil J0XO.

Banosoti enympennuii npodyxm — 310 cyMMa 00aBIEHHBIX IEHHOCTE,
CO3/IaHHbIX 32 onpefleJIeHHbIH IepHOJ BCeMH IPOU3BOIUTENAMY, BELYIIIH-
MM IIPOU3BO/ICTBO Ha TEPPUTOPHHU CTpaHbl. IIpu 3TOM no nobaBieHHOM
CTOHMOCTDIO IOHUMAIOT Pa3HOCTh MeXK[y BLIDYUKOM U IIeHHOCTBIO MaTepH-
aNbHBIX 3aTpaT Ha [IPOU3BOJICTBO U peasiu3saluio npoaykuuu. Ilockoabky
YCJIyTH TOCYZapCTBa He T0y4aloT IIeHHOCTHOH OlIeHKH, TO eT0 BKJIaJ B CO3-
nanue BBII usmepsietcss BenunHo# 3apabOTHOM NJIaThl, BEILIAY€HHOH To-
CyAapCTBEHHBIM CIYKAILHM.

Banosoii nayuonansmviii npodyxm — s1o BBII Munyc cymma nobassien-
HBIX IIEHHOCTe, CO3aHHbIX Ha TEDPUTOPUH CTPAHbI TOCPENCTBOM UCIIO/b-
30BaHys (aKTOPOB MPOU3BOACTBA, MPHUHAJIEKAIIUX HHOCTpaHIaM, IJ1I0C
cyMMa 100aBIAEHHBIX IEHHOCTEH, TPOM3BEIEHHBIX 3a TpaHUIIeH 32 cyeT (ak-
TOPOB, IIPUHA/IJIEKAIUX IPAXKAaHaM JaHHOI cTpaHbl. B II0JIHOCTBIO 3aKPhI-
Toit skoHoMuKe BBII pasen BHII.

YJucmwvul nayuonansuwvid npodyxm — sto BHIT 3a BbiueToM aMopTH3aluH,
[Mocennsist Mpe/icTaBJAeT cO60ii IKBUBAIEHT BeTUYHNHBI 0O6eCIIeHeHHs OC-
HOBHOTI'O KallUTaja 3a IepUO.

[Ipu onpenenenny Bcex NepeducieHHbIX [T0Ka3aTeslel pe3yabTaTHBHO-
cTH GYHKIMOHMPOBAHNS HAllUOHANTBHOM 9KOHOMHUKH UCIOJIb3YIOT PHIHOY-
Hbi€ [leHbl. Y13 MEKpOIKOHOMUMKY U3BECTHO, YTO PHIHOUHBIE [eHbl Oar Ge3
OCTaTKa PaCKIabiBAIOTCA Ha (paKTOPHBIE JOXOIbL: 3apaboTHYIO ILIATY, IIpo-
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IICHT, peHTY U OpeAlpHHUMAaTenbCckuit foxoa. Ho Tak o6¢TouT mesto Tomb-
KO B TOM CJIydae, eCJIH TOCYIapCTBO He MpUberaeT K KOCBEHHBIM HAJIOTaM U
cyOBeH1MsIM. TlepBble MOBBIMIAIOT IeHY KOHEYHOU pealusaiui, BTOpble
cHUKAIOT ee. [ToaToMy, 4TOGBI y3HATH BETUUHHY CO3AAHHOIO 3a IEPUO Ha-
UYUOHANBHOZ0 Jox0da — cyMMY BceX (aKTOPHBIX 10X00B, Hajgo ua YHII,
HU3MePEeHHOTO0 B LleHaX peaju3allii, BbIYeCTh KOCBEHHbIE HAJOTH ¥ pubHa-
BUTH cy6BeHIMU. VHave roBops, HallMoHanbHBIA goxon ecTh YHII, uame-
PEHHBIN B «OUUIIEHHBIX» 1[eHaX HaKTOPOB IPOU3BOICTBA, KOTOPbIe SIBJIS-
I0TCSl pacyeTHBIMU BeJINYMHAMU M He UCTIOIb3YIOTCS B PHIHOYHBIX CAETKAX.
YucToIit HAMOHAJIBHBIA MPOJYKT B PHIHOYHBIX 1[€HAX MOMKHO PACCMAaTpU-
BaTb KaK CyMMY Pe3YJILTaTOB 3KOHOMHUYECKOH eI TeTbHOCTH YaCTHOTO CEK-
TOpa — HallHOHAJIbHOTO I0X0/Ia ¥ TOCY/IapCTBa — CAJIbI0 KOCBEHHBIX HAJIO-
rOB U CYOCUANI.

KpoMe KoCBeHHBIX T'OCyJapCTBO B3UMAET NIPSIMbIE HATIOTH ¥ COITHATbHBIE
OTYHC/IEHHUS C JOXO/I0B ZOMAIIIHUX X03SIUCTB U DHUPM, & TAKIKE OCYILECTRIIS -
€T COIMA/IbHbIEe BBITLIATHL U CYOCUANPYET HEKOTOPBIE BH/IbI TPOU3BOACTBA.
Ecm uz H/L 7 ryecTd npsiMble HAJIOTH ¥ OTYHCIIEHUS U TPUGaBUTh CyGcu-
AV NPOU3BOACTBY, TO MONYYUTCsA Hanbosee UHTepecHBI 1715 moTpebuTe-
Jieli HoKasaTeslb — pacnorazaemvii 00xo0.

B HexoTOpBIX cyyasx, HampUMep, IpHU ONpe/lesleHUH KOJIUYeCTBa IeHeT,
HeoOGXOIMMBIX /17T HOPMaJIbHOTO (DYHKIIMOHUPOBAHUSA SKOHOMUKH, TIPUXO-
DUTHCSI UCTIOIB30BATD [I0KA3ATENb COBOKYNHO20 06UeCmBeHH020 NPOdyKma
(COII), koTopsiii npeacraBiser cobOH cyMMy [IeH BceX TPOU3BENEHHbIX 3a
roz toBapoB U yeayr; COII npessimaer BBII Ha Beninuuny uMmopta unpo-
mexnymounozo npodyxma (I1I1), mox KOTOPBIM MOAPA3YMEBAIOT LEHHOCTh
TOBapOB U YCIYT, TOTpebIeHHbIX B IIpollecce TpouaBojcTsa BBIT.

TMpumep 1.1. B 1999 r.! COII cocrapun 9414,9 mapz py6., B TOM YHCIE HMITOPT
1257,3,a I1IT — 3612,1 mopz py6. CrenoBatenbuo, BBII 6611 pasen 4545,5 mipa pyo.
Hanoru Ha npoxykThl (kocBeHHbIe HATOTH) cOCTaBUIN 542,5 mipa py6., a cybeu-
auu — 132,6 mupa py6.; nostomy BBII, namepeHHBIH B 1leHax (haKTOPOB POU3BO/-
cTBa, paBHAICcA 4135,6 Mupa pyb6.

Casbo 3apabOTHO NJIATHL, MOJyYeHHOl rpakranaMu Poccuut 3a rpanunieit u
BBLINIJIAUeHHOH B Halllel cTpaHe Hepe3uJeHTaM, cocTaBuio 6,4 Miapl py6.; caapao
JOXOAOB OT COOCTBEHHOCTH, OJIyYEHHBIX OT OCTaJbHOTO MUPA K [IepeIaHHbIX eMY,
6b110 oTprnareabHbIM: —192,5 mapn py6. Cnenosarensuo, BHIT = 4545,5 + 6,4 —
—-192,5 = 4359,4 mapz py6. Kpome Toro, ua ocransaoro mupa B Poccuio noctynu-
J10 6e3BO3ME3/IHBIX IEPEBOIOB (TeKyIUX TpaHCchepToR) Ha cyMMy 25,9 Mupz py6.,
a U3 CTpaHbl B OCTATBHOM MUP VIO 1o 3ToH cTaTbe 12,2 Mapxn py6. IToatomy Ba-

1 Cm. Mpuiosxenne x 1. 2.
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JIOBO#l HallMOHAJbHBIN pacnosnaraeMsiil foxon coctaBun 43594 + 25,9 - 12,2 =
= 4373,1 mapa py6.

B npuenentom npumepe net Bennuunst HJL. Jt1o cBasaHo ¢ TeM, yto B 1990-x .
B Poccuy oTCyTCTBOBaIN JOCTOBEPHBIE IaHHbIE O PBIHOYHOH [IEHHOCTH OCHOBHBIX
MIPOU3BOCTBEHHBIX (POHAOB 1 UX aMOPTH3aLHH.

Bce 10X0bl MOKHO pa3fesuTh Ha /[Ba BUJA: JOXOAB! OT TPYZAa U JIOXO-
ABI OT UMYILECTBA.

ITon uMywecmsom NOHMMATOT 000N UCTOYHUK 3aKOHHOTO HETPYI0BO-
ro jjoxoaa. OCHOBHBIMH BUAAMHU UMYIIECTBA SIBJISTIOTCS [IPOU3BOUTE N bHDIH
(peanbHblit) KaIuTas, 3eMJIs, KIJIble JOMa, lleHHble OyMart, THIEeH3UH 1
MaTeHTHl U Ap. [eHexHast olleHKa UMYHIECTBA TpeICcTaBIsteT coboil IUCKOH-
THPOBaHHYIO CYMMY I[eHHOCTel 0KHUaeMbIX OT HEro J0XO/0B.

COBOKYITHOCTh UMY IIECTBA, IPUHALJIEKAIETO YaCTHBIM (PU3UYECKUM U
JOPUAMYECKNM JIMIaM, a TaKXkKe ToCyAapCTBY, 00pasyeT HayuoHaivioe 60-
2amcmeo.

BceobyM NIaTeKHBIM CPEACTBOM ABISIOTCS JeHbeu, UX B CTPaHe I10
3aKOHY BCE JOJKHBI IPUHUMATD IIPH OILJIaTe TOBAPOB U YCJYT, a TaKXKe B
KayecTBe HAMOTOBBIX ¥ IIPOYUX 063aTeTbHBIX OTYNCICHUH.

OTHoleHHe [eHHOCTH PUKCHpoBaHHOTO Habopa 6yar (KOP3UHbL ), H3Me-
PEHHOI1 B IleHaX OAHOTO NEePHUOIa, K IIEHHOCTH TOTO ke Habopa B IleHax
JIPYTOTO NIepHo/a XapaKTepusyeT undexc yex. B 3aBucUMocTH OT BbIOpaH-
HOI KOpP3nHbI GJIAT PasnuYaioT HHAEKCH MOTpeOUTEIbCKUX LeH, IIeH T1Po-
MBIILIEHHOH, CeJIbCKOX035IUCTBEHHOH NPOAYKIINY 1 ID.

OnHuM U3 HauboJlee YacToO UCIIOIb3yeMbIX B MAKPOIKOHOMUKe II0Ka3a-
TeJlel IBJISIETCA YPOBeHD teH, KOTOPBIH He ToXIecTBeHeH HHIekcy 1en. [lox
TepBbIM [IOHUMAIOT JIEHEXHYIO OlleHKY 61ara (M1 KOP3UHBI 671aT), CTyKa-
mero MacmTabom eH. Bropoii oTobpaskaeT uaMeHeHHe YPOBHS IIeH TOJIb-
KO B TOM CJIy4ae, ecIi MeX Iy IBYMsl pacCMaTpUBaeMbIMU MOMEHTaMU Bpe-
MeHH OTHOCHUTE/IbHbIE LeHbl BceX 6Jar oCTanuch HeM3MeHHbIMU. PaccMoT-
pUM 5TO MoapobHee.

Ecau B HekoTOpoil Ge3feHexHON sKkoHoMUKe obpaniaetcst n 6Jar, To
MOKHO IIPUHATD €IMHUIY OJHOTO U3 HUX (HanpuMep, | T 30710Ta) 3a Mac-
1Tab 11eH, T.e. CYUTATh, YTO lleHa eAMHUIBI 3TOTo Hiara pasHa 1. Toraa pas-
HOBeCHBIe TPOIIOPIIMH 0OMeHa Bcex APYTHX OJar Ha faHHoe O1aro o6pasy-
10T BEKTOP PABHOBECHBIX OTHOCUTENBHBIX 1{€H

B P, P,_,1

HOCpeﬂCTBOM 3TOr0 BEKTOPA OTHOCHTEJIBHBIX II€H MOYKHO ONPEAEIATD
COBOKyHHbeI pe3yabTaT X0351HCTBOBAHUS I‘Ip()HSBO,ZII/ITGJI(?IL/'I pa3/INYHbBIX
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61ar. Tak, eciu KOIMIeCTBO BHOBDb CO3JaHHOTO 3a Iepuoj GJara i 0603Ha-
9uTh Q;, TO OGN SIKOHOMUYECKHUIT Pe3YJIBTAT MOKHO TIPeCTaBUTDh O[HON
K poit — BesMYNHON peasibHOTO HallMOHA/ILHOTO 10X0/1a

n i~
>PQi=y
i1

[IpousBeneHne TNPEACTABISET EHHOCTD 61ara i, BhIpaskeHHYIO B eJIU-
HUNax n-ro 6ara, ©36paHHOIro MEPOH IIEHHOCTH BCEX APYruX GJar.

Ecnu eqvane n-ro 611ara 1aTh IeHEXHYI0 OLIEHKY P, To aT0 1 6y et ypo-
BeHb (MaciiTa6) 1eH. /leHexHble 1IEHB BCeX APYruX Oiar onpeearcs B
peayJibTaTe YMHOXeHHsI OTHOCUTe/IbHOM UX HeHbl Ha yPOBEHb 1leH:

P=PP, P,=PP,., P_ =PP_,

a HOMHMHaJ/IbHasda (JIeHe)i(HaH) BeJIMYMHa Hal[MOHANBHOI'0O 10X0d4a COCTaBUT

n n
Y PPQ;=PY.FQ;i=Py=Y.
i=1 i=1

YpoBeHb LIEH UCIIONB3YIOT JIJIS IepecyeTa AeHeXKHbIX (HOMUHANbHBIX)
BEJIMYMH 9KOHOMUYECKHX NapaMETPOB B UX pealbHble 3HaYeHNs. PeanbHoe
3HayeHHEe MAaKPOSKOHOMUYECKOTO [I0Ka3aTeIsl — 3TO He HaTypaJlbHasd, a LieH-
HOCTHAs BeJIMYMHA, BbIpaXkeHHas B HeN3MeHHbIX (6a30Bbix) 1eHaX. OHO
OlpeeliIeTCsA ITyTeM JesleHrss HOMUHATBHOIO 3HaueHysl, BbIPaKeHHOTO B
TeKyIIVX [leHaX, Ha YPOBEHb HeH. Taxk, [1g olpefe/eH!s BeJIMYMHbI peaslb-
HOTO HaIMOHAIBHOI'O IOX0/Ia HAJI0 €70 BeJINYHMHY, NOJCUHTAaHHYIO B TEKY-
IMX 1leHaX, pa3/leIUTh Ha YpoBeHb II€H; HOMUHAIbHAast 3apaboTHad I1J1aTa,
JleJieHHast Ha ypoBeHb 1IeH, paBHa ee peajibHo# cyMMe. Eciu pasnenurs He-
KOTOPYIO CYMMY JIeHel Ha ypOBeHb lieH, To NOJYYHM BeJUYHHY peajlbHblX
KacCOBBIX OCTATKOB, KOTOPas IOKa3bIBAET, CKOJIbKO OJ1ar MOXKHO KYITUTD Ha
JIaHHYIO CYMMY AeHer.

IlockosbKy IO Mepe pa3BUTHA SKOHOMHMKH MeHsieTcd COOTHOIIeHHe
MexJly KOJINYecTBamMu obpaIaonmnxcsi TOBapOB U JIEHeT, TO yPOBEHb LieH CO
BpeMeHeM u3MeHseTcs. OTHolleHre YPOBHeN 1ieH Tekyero (Pq) 1 6a3o-
Boro (Py) eproioB CIyKUT Mepoil USMeHeHUs YPOBHs! I1eH 3a epHof. 3a-
[HIIEM 5TO OTHOLIEHNEe B TPeX TOXAeCTBEHHBIX hopMax:

AY, BoQo 3 P10o
A__ = _ =
A BY BoGo X Boo

i=1 i=1
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B npakTuyeckux pacierax H3MeHeHUs YPOBHS I[eH IPUMEHSIOT TPETHIO
topMy (uHzekc Jlacneiipeca), Tak Kak CTATUCTHUKY OTHOCUTEIbHbIX I{€H HET.
B cBs3M ¢ 3TUM HyKHO HMeTh B BULY, YTO HHAeKc Jlacnelipeca uilb B TOM
clIydae NoKakeT U3MeHeHUe YPOBHS 1leH, eCJIU B pacCMaTpHBAEMOM Ilepy-
0/le He MEHAJINCh OTHOCHUTEIbHBIE 1leHbl GJIar.

IIpumep 1.2. B HexoTopoM Oe3eHeXXKHOM XO3SHCTBE CIOKKUIIOCh YCTOHYHBOE
paBHOBeCHE ITPH exxelHeBHOM npousBoacTBe 100 kr x1eba, 50 1 Monoka, 40 M2 TKa-
Helt, 20 nap o6yBH u caeayoWUX nponopuusax obmera: 1 1 Mosoka = 3 KT x7eba;
1 M2 Tkanu = 5 Kr x71€63; 1 napa o6yBu = 8 Kr XJe6a.

Ipunss 1 xr xse6a B kauecTBe MacuiTaba LIeH, MOIYIYUM BEKTOP PABHOBECHBIX
OTHOCHTEJIbHBIX LIEeH:

Pyn=1; Pyon=3; Prx=5; Pog = 8;

BeUYMHA peaIbHOTO HAIIMOHAIbHOTO JOX0Aa COCTABUT
yo=1-100+3-50+5-40+8-20 =610,

T.€. HEHHOCTH Bcero Habopa IPOU3BOAMMBIX OJ1ar sKBHBaJeHTHA NeHHocTH 610 kr

xneba.

JonycTtuM, 4TO B 3TOM XO03SICTBE PEUININ NIepeHTH Ha leHEKHOE U3MEPEHHE
neHHocTH G7ar U JeHexkHast lieHa 1 kr xsieba ycragoBuiach pasHoi 6 geH. exn. Tor-
Jia 06pa3yeTCs CAedyIOUIMil BEKTOD NEHEXHBIX LIEH:

Py =6; Pyon = 18; Pry = 30; Pyg = 48;

BeJIMYMHA HOMHHAJILHOTO HAallMOHAIBHOTO HOXO/a B AAHHOM CJIyYae COCTABUT

Yo=Pyp=06-100+ 18-50+ 30 - 40 + 48 - 20 = 3660.

Ecny no kakuM-1u60 NpHYMHAM JeHeXHas olleHKa Xxjeba YABOWTCH, T.e.
Py, =12 51eH. exn., To Ipou30iAeT YABOEHUE YPOBHSA 1I€H, YTO HalleT aleKBaTHOE OT-
paxkeHHe U B HHAeKce Jlacneiipeca.

Ho MoxeT ciayyuTbcs Tak, 4To OpU TOH ke JEHEXKHOH oLeHKe Xjeba
(Px; = 6 IleH. el.) H3MEHSITCSI IPOIIOPUHMY PABHOBECHOTO 0OMeHa 6J1ar, HalpuMep
1 1 Monoka = 4 kr x71e6a; 1 M2 TKanu = 8 kr x71e6a; 1 mapa 06ysu = 5 Kr xJ1e6a.

B naHHOM ciyyae BeTMYMHA pPeasibHOrO HAIIMOHANBHOTO I0X01a

=1.-100+4.50+8-40+5-20=720,
T.€. HIMeeT MeCTO POCT peasibHOTO HalMOHANBbHOTO Aoxofa: ¥q,yg = 1,18. Mnzexc
Jlacneiipeca takxke cocraBuT 1,18, HO 9TO HeNb3s MHTEPIPETHPOBATh KaK POCT
ypoBHs 1eH. Unnekc Jlacneiipeca BoipasxkaeT H3MeHeHMe YPOBHSA LIEH TOJIBKO B TOM
cJlyyae, €CJIM BEKTOp paBHOBECHBIX OTHOCHUTEJIbHBIX lIeH GJ1aT, BKJIIOYaeMbIX B «KOp-
3HHY», GUKCHpOBaH,

B skoHOMMYecKuX pacyeTax NPUMEHSIOT HECKOJIBKO Pa3sHOBHIHOCTEMH
MHJIEKCA [IEH B 3aBUCUMOCTH OT BbIOpPAHHON KOP3MHBI OJIar, HCIIOIb3YeMOii
TIPY ero NOCTPOEHHH.
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Hapsiny ¢ MHIEKCOM U YPOBHEM 1leH B MaKPOSKOHOMHKE IIPUMEHSIOT
nedusitop (uHzaekc Haame). Jegpnamop — 3To oTHOIIeHHe HOMUHAIBHOTO
u peanbHoro BBII nanHoTO rofa npu U3MepeHUH NOCAeIHETO B lleHax 6a-
30BOro rofia. B oTMyMe OT ABYX NpeapIyNIUX MHIEKCOB edusaTop oTpa-
*aeT He TOJIbKO U3MEHEHHE [[EH 110 CPAaBHEHUIO ¢ 6a30BBIM IEPHOOM, HO U
U3MEHEHHUe CTPYKTYPhI «Kop3uHbl» Oiar. uaexce! wen u nedasrop B Poc-
cun B 1993-2001 rr. npUBefeHbI HUXe.

Tons .. 1993 1994 1995 1996 1997 1998 1999 2000 2001
Vnaexc ueH, K npeablAylLeMy

nepuony
norpebutensckux tosapos .. 94 32 23 12 1,1 18 1,4 1,2 1,2

IIPOM3BOJIUTENEN B IPOMBILI-

JEHHOCTH ..oooeoeeeeeveveteeeenaas 10,0 34 28 13 1,1 1,2 17 1,3 11
CTPOHTEIbHO-MOHTAXKHBIX
PABOT ..o — 47 25 18 12 11 14 14 1.2
IPY30BBIX ME€PEBOBOK ............... — 35 2,7 1.2 1,0 12 1,2 1,5 14
Hednarop, k npeapiymeMy
10515270071 RO 99 41 28 14 11 12 16 14 ~—

Kaxoil 13 MHIEKCOB 1IleH HCII0/Ib30BaTh B KaueCTBE SKBUBaJIEHTa yPOB-
HsI [leH PH NPaKTHYECKUX MtepecyeTax HOMUHAIbHBIX JeHesKHbIX IOKa3a-
Tesleil B peajbHble 9KOHOMUYECKHE BeJIUYMHBI, 3aBUCUT OT CYI(HOCTH IT1OKa-
3aTeJist: 17151 ONpe/ieieHrsl pealbHON 3apaboTHOMN NJIaThl OOBIYHO MPUMEHS -
10T WUH/EKC NOTpeGUTENbCKHUX EH, a AyIst pacyeta peansHoro BBII nan
HaIlHOHAJIBHOTO 6OTaTCTBa — AeGIISITOP.

Kpamxue sweodvt

JleneHne coBpeMeHHOI SKOHOMHYECKON TEOPHH Ha JBe COCTaBHbIE Ya-
CTH — MUKPOIKOHOMHUKY ¥ MaKPO3KOHOMHMKY — OCHOBaHO Ha pa3JIMyuu
npo6iieM, COCTABISIOMMX NPEAMET U3ydeHUs KaxXI0H U3 HUX, M Ha HC~
0JIb30BaHUH, Hapsily ¢ O6MKMH, cllelinpUYecKHX METOIOB HCCIeN0Ba-
HUs. B MUKpO3KOHOMMKe HCCTIeAYIOT, KaK PHIHOK pellaeT allJIOKallHOHHble
¥ IUCTpUOYTHBHbBIE 3a1a41 0O1LIECTBEHHOTO X03si1CTBA, 2 MAKPOIKOHOMK -
Ka COCPEN0TOYMBAETCsI Ha IPUPOJIE KOHBIOHKTYPHBIX Komebanuit 1 dak-
TOpaxX 3KOHOMHUYECKOI'O POCTa.

Oco6eHHOCTHIO MAKPOIKOHOMUYECKOTO aHAJIN3a SIBJISIETCS ONEepPUPOBa-
H€e arperMpOBaHHbIMU 9KOHOMUYECKHMHU KaTeropusiMu. IIp1 MakpoakoHO-
MUYECKOM IIOAXO0/4€ HALTHOHATIDHYIO 3KOHOMUKY paccMaTpUBarOT Kak B3au-
MoIeHCTBHE YeThIpeX CYObEKTOB (CEKTOpa IOMAIIHUX XO351CTB U IPeANpH-
HUMaTeJbCKOI0, rocyapcTBa U OCTAlbHOTO MUPa) Ha YeTHIPEX PbIHKAX
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(6mar, Tpyna, fener u punancos). CocTosHuUe, TPU KOTOPOM X03HCTBEH-
HbI€ IIJIaHB], HaMeUaeMble SKOHOMUYECKUMU CyOBeKTAMH B TIpeJleax CBOUX
OIOJKETHHIX OrPaHHYeHHH, 0KA3bIBAIOTCH COBMECTHO OCYLIECTBIMBIMHE Ha
BCEX PBIHKAX, HA3BIBAIOT OOLIMM SKOHOMHUYECKUM paBHOBecHeM. /{7 mpo-
THO3MPOBaHUS X035 UCTBEHHOM KOHBIOHKTYPBI M BEIPAOOTKH 3KOHOMHYec-
KOM TOMHUTUKM TOCYIAPCTBA BaXXHO BBIABUTD YCJIOBUSA JOCTHAKUMOCTH H
YCTOHYMBOCTH 00HIero 5KOHOMHYECKOTO PaBHOBECHSL.

OCHOBHBIM METOIOM MaKPOIKOHOMUYECKOIO AaHANNA32 IBSIETCS SKOHOMMU-
KO-MaTeMaTHiecKoe MOZETUPOBaHe HAPOHOX03SMCTBeHHBIX [IPOLleCCOB.
[Ipu nocTpoeHNM MAKpOIKOHOMMYECKHX MOjIesIell cHcTeMa B3aMOoIeHCTBHS
3KOHOMHYECKUX CYOBEKTOB U UX PEAKIHS HAa M3MEHEHHS XO3sHCTBEHHBIX
VCJIOBMI ONMUCHIBAIOTCS [1OCPECTBOM NTOBe/leHYeCKNX, TEXHOMOTHYECKHUX,
WHCTUTYIIUOHAILHBIX U AeDUHUIIMOHHBIX QYHKUKMI. [7TaBHBIMY 9HOTEHHDI-
MM apaMeTpaMy MAaKPO3KOHOMUYECKHUX MOZieJlel! ABIAI0TCA HAlMOHATbHBIA
JIOXOJI, yPOBEHD 3aHATOCTH, YPOBEHb Il€H, CTaBKa 3apabOTHOM IIJIATHI U CTaB-
Ka MpoLeHTa.

KosnvecTBeHHYIO OIEHKY Pe3yabTaToB QYHKIMOHNPOBaHUs HALMO-
HAJTbHOH SKOHOMMKH OCYUIECTBJISAIOT HA OCHOBE CIELHAIbHOH CHCTEMBDI
noxasateJieil: BAJIOBOrO BHYTPEHHETo MPOYKTa, YMCTOIC HAIlMOHAIBHOIO
IPOLYKTa, HALMOHAJIBHOTO JI0X0a. 115t o1lpeziesleHUs pealbHbIX BeTMYUH
SKOHOMUYECKHX NOKa3aTesielf Hy>KHO UX HOMHHaNbHOe 3HaYeHHE pas/Ie/InTh
Ha YPOBEHb LIeH.



T'naBa 2

HAPOHOXO03AVICTBEHHBIN KPYTOOBOPOT
1 CYETOBOJICTBO

[TpakTuyecky BaxHelIie MAKPOIKOHOMUYECKH e [TOKa3aTeNN UCYUCTIS-
IOT IIOCPENICTBOM CUCTEMBI HAlIMOHANBHBIX CYeTOB ( HAPOAHOXO35IMCTBEHHOM
6yxranrepun). B cBo ouepe/b HAMUOHATbHOE CYETOBOJCTBO OCHOBBIBAET-
€s1 Ha MOJieJTH HAapOIHOX 03 CTBEHHOTO KPYrooGopoTa, B KOTOPOii Ipoliecc
(DYHKIKOHMPOBAaHUA HAIIMOHAJIbHOM IKOHOMUKHN U300pakaeTcsa B BUIE
3aMKHYTBIX eHEKHbIX TIOTOKOB, BO3HUKAIOIINX MEX/[y MAKPOSKOHOMHUYEC-
KUMH cyObeKTaMK B X0fle TPOM3BOJICTBA, pACIIPeAeIeHUs U TOTpebieHus
MaTrepHaNbHbIX HJar U YCAyT.

2.1. HapoaHoxo3siCTBEHHBINH KPYroo0opoT

OCHOBY 9KOHOMHMYECKOTO KpyroofopoTa cocTassisieT Gozsket. OH orpaxa-
€T Bee JIOXO/bI ¥ PaCXOIbl CyOHEKTa, a CIIEe/IOBATENBHO, U U3MeHEHUE OObeMa ero
UMYIIECTBA B TeKyIeM nepuozne, Ecau umeercs aeduiut 6roaxeTa, To pasmep
HMYILECTBA COKPANIAETCS; ECIIM BOSHUKAET M30LITOK OI0/KET4, TO 9TOT pasMep
BoapacTaeT. BIokeT MOKeT ObITh [PENICTABJIEH YETHIPHMSI CIIOCOOAMU: B BHAE
ypaBHeHwsl, TAGTULIB (MATPUIIBI ), AUATPAMMBI U GYXTaNTEPCKOTO CYeTa.

PaccMOTpUM B KauecTBe TIpUMepa IOMAllTHee X03sICTBO, B10/KeT KOTOpO-
ro 3a MeCsIl CKIafbIBasICs M3 45 Thic. py6. sapmiarsl, 10 Thic. py6. AMBHIEH-
JI0B, 5 ThIC. pyb. ToCcyAapcTBeHHOTo tocobus Ha getelt u 15 Thic. pyo., moy-
YeHHBIX 110 IIepeBOJLY OT POJCTBEHHUKOB M3-3a rpaHullbpl. Pacxozbl aToro xo-
3HCTBA B TOM e Mecsille GbLH cienyomumut: 40 Thic. py6. — Ha omaty 6Jiar
U yeayr, 18 Thic. py6. — Ha HANOrH U MOMTNHEL, 14 ThIC. py6. — Ha TIOKYTIKY
HeHHbIX GyMar U 3 ThIC. py6. OCTAIMCH HEUCTIONB30BAHHBIMU. BioKeTHOoe
ypaBHeHe (TbIC. py6.) IaHHOTO X03SHCTBa BBIISIUT CJIE/YIOMNAM 00pasoMm:

45+10+5+15=40+ 18 +14+3
y -C+T+ S
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B peaysbrare Toro 4To B TEKYLIEM MECSIIE JOXO/Ibl IIPEBHICHIN PACXOIbI,
y JOMAIIIHETO X03HCTBa 32 cyeT cOepeskeHUH MMYILECTBO YBEIMYNIIOCH Ha
17 Toic. py6., B Tom unicsie AB = 14 Thic. py6. u AM = 3 Toic. py6. B maTpuy-
Holi popMe GIo/IkeT pacCMaTpHUBAEMOr0 X035 CTBa peficTaBIeH B Tabur. 2.1;
B BHJe cxeMbl — Ha pHc. 2.1, a B BuAe 6yxraarepckoro cuera — B Taba. 2.2.

Tabnuya 2.1

Ta6auuHoe npelcTapieHne 6101KeTa AOMAILHEro X035HCTBa

Hocrynaenus x
Hocrg;l e TIOMalILIIEMY | IpeJlIIpUIiH-]| TOCY/IapCTBY | 3arpaiiiiic] ccktopy | Beero
xo3alcTBy | Maresism UMYMUICCTBA

Homaninero - 40 18 0 17 75
X03s#CcTBa
Mpeanpunu- 45+10 - - - - -
Mmareseit
Tocynapcrea 5 - - - - _
3arpanuis 15 - - - - -
Cekropa 0 - - - - —
MMYUeCTBa

Bcero 75 - - - - -

Tabruya 2.
Cuer Gl01KeTa AOMALIHETO X03s5ficTBa

Hcnonv3oBanne Toic. py6. Pecypcnr Thic. py6

IloTpebenue 40 3apaboTHas niata 45

Haustoru 18 JuBuaenbt 10

TlepeBoabl 3a rpaHiuity 0 Tocobue 5

Cohepesxenns 17 IlepeBosbl U3-3a rpaHi1bl 15

Bcero 75 Bcero 75

Tocynapctso
> 18
45 .
TpeanpHmu- 10 Jovamwnce |17 _p
vaTtein 0 XO35§UCTBO AMyILICCTBa
15
3arpanuna

Puc. 2.1. CxeMaTHUeCKO€ NPeJcTaBeHHe GIO/ieTa NOMalIHEero Xo3siicTpa:
PasmepHOCTb NpuBeAeHHbBIX HUPP — ThIC. py6.
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Bribop dopmbl ipeacTaBaeHns G101KeTa 3aBUCUT OT acleKTa ero aHa-
auza. 1Ipu mocTpoeHny SKOHOMHUKO-MATEMATHYECKIX MOJleTel HI0IKeThi
SKOHOMUYECKUX CyO'BEKTOB TIPEJCTABISIOTCS B BUAE ypaBHeHuit. Tabmy-
Hasi (hopma y06HA 17151 aHATTM3a B3AUMOCBSI3el Mexay GolXKeTaMi Bcex
KOHOMHKYECKHX cyObekToB. JloCTOMHCTBOM rpadudeckoro H306paskeHus
OIOKeTHBIX MOTOKOB SBJSIETCS HAMMALHOCTh., Byxrantepckyio dhopmy
IpelcTaBleHns GIOIKETOB MAKPOIKOHOMHUYECKUX CYHBEKTOB HCIIOIb3YIOT
L7151 IOCTPOEHMUS] CUCTEMbI HAIIHOHATTLHOTO CY€TOBOJACTBA.

[Hockonbky B pbIHOYHOU 9KOHOMHUKE PACXOJ OLHOTO CyObeKTa CTAaHOBUT-
sl JOXOJOM JIPYTOTO, U Hao60POT, TO Bee OIOKETH OKa3bhiBAIOTCA B3aUMO-
CBSI3AaHHBIMM, 1 B 9KOHOMUYECKOH cHcTeMe 06pas3yeTest KpyroobopoT AeHexk-
HBIX CPEJCTB.

Hapodnoxoasiicmeennuitl Kpyz0060pom eCTbh COBOKYIIHOCTb GIOKETOB
SKOHOMHYECKUX CYODBEKTOB B UX B3aUMOCB3U. Ero MOKHO NPEACTABUTH
TEMMU JKe YETBIPbMSA CII0COOAMH, YTO U OTAENbHBIN GIOIKET.

Ecau gannbie B Taba. 2.1 1ONOTHATS GIOMKETaAMU APYTHX MAKPOIKOHO-
MHUYECKHX CYGBEKTOB, TO IOMYYUTCS KPYrooGopoT, MpeAcTaBaeHHbld B MaT-
pudHON hopMe, Kak 3TO MOKa3aHo B Tabu. 2.3.

Tabruya 2.3

TabanyHoe npegcTaBieHne HAPOAHOXOIAHCTBEHHOIO KPYroo6opora

Hoctynnenus
Mocrynneins -
’ AOMalHeMy [HPCIITPHHN- - CEKTOpY
oT " : rOCyAapcTBy | 3arpaiuiie
XO35HCTBY Mate/1am : HMYHICCTBA
[omauiero - Onrara 6aar|  Ilpsansie | Tpancdeptst | Coepexenns
X03siicTBa Hajlory
Mpeanpuniuma4  Onuata - Hanoru Omnaara | Hepacrnipene-
TeJleH dakTopoB HMIIOPTA JcHHas
IIPOHM3BO/ICTBA IIPHOBIIb,
aMOpTU3alUs
TocynapcrBa [Mocobus  |Onuaara Gaar, - Okxazanue HabbiTok
cy6enjinm 1IOMOUILH 610/1KCTa
3arpanuipl Tpancgepro Ounusara Moayyerne - Hedunur
DKCNopra TIOMOILH TIJIATCAKHOTO
Hauaiica
Cekropa UsbaTus BaJjiosnie Hedunur UsbniTOK -
HMYUICCTBA UHBCCTHIMM | rochiojpKkera | MIaTeRHOro
Hasanca

I'pacsl B Hell pacKpbIBAIOT COfEPKAHME «TIPUTOKA» K KAXKIOMY CYObEK-
TY, CTPOKH — «OTTOKa». CaJbl0 «IIPUTOKA» H <OTTOKA» MPeCTaBASeT NPU-
palilleHHe HMYIIeCTBa B TEKYIIEM TepUo/ie.
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IlpuBenenHas B 7. 1 cXeMa Makpo3KOHOMUYECKUX cBs3eil (cM. puc. 1.1)
€CTb He YTO HHOE, KaK IpadhHiecKoe N30bpakeHre HAPOJHOX 0351 UCTBEHHOTO
kpyroobopota. Eciu jJ1st yrponieHust HCKIIOYUTD U3 Hee PbIHKH, TO pHc. 2.2
GyneT 0ToGpakaTh OCHOBHbIE TOTOKU HAPOAHOXO3SIHCTBEHHOTO KPYToo6opoTa.

'y
Ty
[Tpexnpunn- 1 g .
Mareian 4_6— TocynapcTpo
Z| E C y T,
v
S
Barpannma [Io.\faunmee ———»/ Cexrop
XO3AHCTBO UMYLIECTBA

Z-E

Puc. 2.2. CxemaTHYeCKoe IIpeCTaBIeHHE HAPOIHOX03AICTBEHHOT 0 KPyroo6opoTa

Ha cxeme (puc. 2.2) Bxoasiiiiyie B KaKAbIH M3 ITPSIMOYTOJBHUKOB U MCXO0-
Astiire U3 HUX CTPEJIKH [T0KA3bIBAIOT JBUKEHME TOTOKOB, U3 KOTOPBIX CO-
CTaBJIAIOTCA OrO/IKeTHbIE YPABHEHHS MAKPOSKOHOMHYECKHX CYOBEKTOB:

— JIOMAIlHKX X03s1icTB —y = C + T + S,

— npeanpunnMareneit —y + Z+Ty=C+1+ G+ E

—rocynapctBa— G =T+ (G —T);

— OCTaJIbHOTO MUpa (3arpaHullbl) — Z = E + (Z — L),
rae (G — T) — nebuuut rocynapctsennoro 6oaxera; (Z — F) — pedunur
TOProBoro HGajlaHca CTPaHBL.

U3 61015keTHBIX ypaBHEHMH JOMALIHUX XO35IHCTB U IpeAN pUHUMATENel
CHe/lyeT, YTO B Tpoliecce HapoAHOXO3sHCTBEHHOTO KpyroobopoTta obecrie-
YUBAETCS PABEHCTBO

C+Tp+S=CHI+G+E-Tf—Z=>85+T+7Z=1+G+E

IpencraBieHue HAPOIHOXO3SHCTBEHHOTO KPYyroo6opoTa IIOCpeICTBOM
6yXraJITEPCKUX CYETOB COCTABJSIET CYTh CUCTEMbI HAITHOHATLHOTO CYETO-
BOJCTBa.

2.2. CucreMa HaAIMOHAJIBHOIO CUETOBOCTRA

CucTeMa HallMOHATBHOTO CYETOBO/ICTRA ITPEJCTABIAET COGOH COBOKYII-
HOCTh B3aMMOCBS3aHHBIX IIOKa3aTesel}, NCIOAb3YeMbIX U1 OIIMCaHUs U
aHaJM3a MaKposKkoHoMHUYeckux npolieccos. [JJanusie CHC ucnonssyior

2 A-826
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IIPaBUTENLCTBA CTPAH NP PaspaboOTKe 3KOHOMUYECKOIA IIOJUTHKY U OTCle-
KUBAHWY ee Pe3yNBTaTOB, MEXAYHAPOIHbIE 3KOHOMHYECKHE OPraHU3aL UK,
B ToM uncie OOH, MB®, Muposoii 6aHK, 1151 OLeHKH Pa3BUTUS MHPOBOI
9KOHOMMUKH B 1I€JIOM U COTIOCTABIEHUS YPOBHEH OTHAE/bHBIX CTPaH, a TaKXKe
LJIs1 IpOREeHUS HayUHBIX MccaenoBanuii. OCHOBHAS Hesib HAIIHOHATBHO-
r'o CYETOBOJCTBA — JaTh KOJIMYeCTBEHHYIO HH(OPMAIIUIO O BOSHUKHOBEHHH,
pacnpe/ieleHHH ¥ UCIOJb30BaHUM HAIIHOHAIBHOTO foxXoza. [lias aroro o
KaKZIOMY M3 9KOHOMUYECKUX CyOBEKTOB ¥ HAPOAHOMY X0341CTBY 11€7I0M
COCTaBJAIOT CUCTEMY DYHKIMOHAABHMX CYETOB, OTPAXKAIONINX yyacTHe
JDaHHOTO CyGBEKTa B CAEAYIONINX X035 HCTBEHHbIX TIpolleccax:

— MPOM3BOJICTBE MaTepUANbHBIX Gar U yCyT;

— 06pa3oBAHNH KOXO/a;

— pacnpefiefleHUN J0X0/2;

— nepepacipesie/ieHUu 10X0a;

— HCMO0JIb30BAaHUN JOXO/a;

— U3MeHeHNH 06beMa UMY IIECTBA;

— KpeAUTOBaHUY U (PUHAHCUPOBAHUNL.

PaccmoTpuM cofiepxanne Kaxa10To U3 GYHKIMOHAIBHBIX CY1€TOB, OTHO-
CAIUXCS! K HAPOJHOMY X035HCTBY B LI€JIOM, ITIOCKO/IbKY B HUX B HTOTE OT-
PaKaIOTCS KOHKPETHBIE 3HAUEHUST MAKPOIKOHOMIYECKUX ToKasaTesel.

Ha cyete npousBoactsa (tabu. 2.4) B HEeHHOCTHOM BbIPa’KE€HUH YYUTbI-
BaeTcsi 00beM IPOU3BE/IEHHBIX 3a OIpe/leieHHbIN IIEPUOA TOBAPOB U W3-
JAepPXKH AX U3TOTOBJIEHHS.

Tabruya 2.4
Cyer npousBoacrea COII
Jleber Kpeaur
MarepuanbHble 3aTpaTbl @] Peanusanis B cobCTBEHHOI cTPaHe @]
3aTpatbl Ha HMIIOPT @] JKCIOpT O
Jlo6GaBneHHad 11eHHOCTh A Uamenenue 3anacos (@]
Beero > Beero >

3Hak O Ipe/ICTABISAET faHHbIe, T0JyYaeMble Ha OCHOBE CTATHCTHYECKO-
ro ydera OT NPeAUPUATHH, TOMAIIHUX X03AMCTB U NPaBUTENbCTBEHHBIX
yupexaeHHil. 3HaK A COOTBETCTBYET BeJHYMHe, OTPAXKaIollell pe3yibrat
[IPUPAaBHUBAHKSI CYMMBI TebeTa 1 kpeuTa. B cueTe Mpou3BoACTBA COBOKYII-
HOTO OONIECTBEHHOTO NPOAYKTa pacyeTHOH (CaTbAUPYOel) BeaUdnHol
assiercsa BBII (no6apsiennas ueHHOCTS).

Ha ocxose cuera nipoussoactsa COIT dopmupyercs cuer obpaszopanus
JI0Xo/1a, B KOTOPOM CaJIbJIUPOBAaHHas BeJIUYHHA MTpe/lbIAYIIIero cyeTa 3aHu-
MaeT OTHnpaBHYIO nozuniuio (Tabi. 2.5).
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Tabnuuya 2.5
Cuer o6pasosanns HJ]
[le6et Kpeaur
AMopTtH3aalus [@) JTobaBiieHHas [IEeHIOCTh @]
Kocgenlibte itanory o Cy6BeHmn o)
HauuonasbHblit 10X07 A
Bcero > Bcero >

Ecny 106aBAEHHYIO LIEHHOCTD «OYHCTHTb» OT aMOPTH3AIINM 1 HCKaXa-
IOIIETr0 BO3/IEACTBYS! HA PHIHOYHEIE TIeHbI KOCBEHHBIX HAJIOTOB U CYOBEHIINH,
to tostydutcss YHII B hakTOpHBIX lleHax, T.e. HATMOHAAbHBIN A0XO.

Crnenyrouye iBa cuera (tabi. 2.6 1 2.7) nokaspIBaoT, Kak pacnipeiens-
eTcs U TiepepacnpeensieTcs HallHOHANBHBIN JOXO/L.

Tabruya 2.6
Cuer pacnpenenenus HJ|

Heber Kpeaunt

3apaboTHag 11aTa O Haronaneiibl# 1oxo o]

Zloxon oT nipelipHHMMaTeNIbCTBa U uMyliiectBa | O

Hepacitpepesnennas 11pu6btiib GUpM A

Bcero > Bceero >
Tabnuya 2.7

Cuer nepepacnpeaenenus HJL

Heber Kpeaut
IIpsimble nasorn Hatnonanb bl noxos [¢)
Cotnanblibie 0TYUCACHUA ColHalibiible BblIIIAThI 0]
IIpounc oruncaenus
Pacnonaraemblii 10xo1

Bceero

Mi>OCOO

Bcero >

Ha cuere pacripezesneys HAIIMOHANBHOTO IOX0/Ia IIPEACTaB/IeHbI (haKTop-
Hble IOXO/IbI YYaCTHUKOB MpousBoAcTBa. OHU NepepaclpelesioTcsl FoCyAap-
CTBOM TIOCPEICTBOM HAJOTOB U TpaHCGhEPTHBIX BHITIAT, YTO OTPakaeTcs Ha
cYeTe nepepacrpesiesieHusl. B HeM BepXHIO CTPOKY Kpe/IUTa 3aHUMaeT 4014
HAIMOHAIBHOTO JIOXOJIa, ITOAYYeHHAsT CYGBeKTOM B XO/I€ €I0 MEPBUYHOTO Pac-
npenenenys. [TockobKy MBI paccMaTprBaeM CUCTEMY CYETOB BCETro HapoOJ-
HOTO X034 CTBa, TO OTIPABHBIM ITIYHKTOM (TlepBasi 03U B KpeuTe cueTa
llepepacupeeneHUs HAIIMOHATIBHOIO £0X0/Ja), Kak U B MPeAbIAYIEM CUETE,
CTOUT HALMOHAJIBHBIN JOXOA. B pe3yssTare BbIMUTAHUS HajlOTOBBIX U NPO-
YHX oTYUCAeHUI U3 HaKTOPHBIX JOXOAOB YUACTHUKOB [IPOH3BOJICTBA U JO-
6aBeHNs K HM TPaHChepTHBIX BHIIIAT 06pasyeTcsl pacHoIaraeMblil 10XOf,
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Pacniosaraembiii 1oXon UCMONB3yeTCs 11O IBYM HAIlPaBJIEHUSIM: Ha Te-
Kyuree nmotpebienue u cbepexkeHre. ITO OTpaKaeTCs Ha CYETe UCIOJIb-
30BaHUs PACcIIOIAraeMoro HallMHoHaIbHOTO Joxoaa (Tab. 2.8), rie cbepe-
JKEHUS] YYUTHIBAIOTCSA B BUJE PA3HUIIBI MEKAY 3TUM J0XOJOM U NOTped-
JIEHUEM.

Tabruua 2.8
Cuer HCNOAb30BAHUA pacnojiaraemMoro HI[
Heber Kpeaut
IoTtpebaenue [6) Pacnionaraemniii joxon [@)
Chepexenus A
Bcero 3 Bceero 3,

ChepeskeHUs IPUBOJIAT K MBMEHEHU IO 00beMa UMYIIIECTBA. DTO OTpaxa-
€TCs1 Ha cyeTe U3MeHeHUs uMyIecTBa (Taba. 2.9), B KOTOPOM NpPeCTaBIe-
Hbl ¥ hopmbl cOepexxennii. OUHAHCOBOE Cajlb0 BMECTe ¢ TpUpalleHueM
330JI3KeHHOCTH CIIYKUT UCTOYHUKOM KPeIUTOBAHUs, YTO YYUThIBAETCS Ha
cueTe KpenutoBaHus (tabir. 2.10).

Tabruya 2.9
CueT U3aMeHeHHs HMYlIleCTBa
Heber Kpenur
MnBectuitinu B peabibid KarnuTa [e) CoepexeHus @)
MuHaicoBoe canbilo A AMopTH3auus O
Bcero Y Beero >
Tabauya 2.10
Cuer kpeIUTOBAaHUS U 3AaUMCTBOBAHUS
Jeber Kpenur
ITpupaenue kpeanra O (MunancoBoe cajblo O
CraTucTHyeckas norpeliHocTh A [TpupalieHue 3a0KEHHOCTH O
Bcero M Bceero >

B Poccun cucteMa HalMOHAIBHOTO CYeTOBO/ICTBA HAYAsA BHEAPSITHCS
OJHOBPEMEHHO C 1IePEXO]OM K PHIHOYHOU akoHOMuKe, B 1992 r. 6112
yTBepx/eHa nporpamMa nepexoza Poccuiickoil Pexnepanuu Ha npuss-
TYI0 B MeXKIYHAapOIHO NpaKTUKe CUCTEMY ydeTa ¥ CTaTUCTHKU. Paspa-
6otka B Poccuut CHC BefieTcst B COOTBETCTBHHU € HOBOM ee Bepcuel, IpH-
uaToit Cratuctudeckoir komuccueil OOH B 1993 1. PesysbraTel aToit
pabOoThI IEPUOIUIECKHU IPOXOAST MEKIYHAPOIHYIO sKciepTusy B MBD,
Opranusanuu skoHoMuyecku pa3putsix ctpad (OIPC) u BecemuproMm
6anke. 3aBepuiuth paboty no npusenennio CHC Poccuu B cooTset-
cTBUU ¢ pekoMeHZanusaMu Craructuyeckoit komuccuu OOH nianupy-
ercs B 2005 1.
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CucreMa HallMOHAJIbHBIX cUeTOB POCCHU B HacTosillee BpeMsl BKJIIOYa-
eT B cebst careryomue cyeral:

— TOBAPOB U YCJIYT;

— NIIPOU3BOJCTBA;

— 00pa30BaHUs [OXO/0B;

— pacnpezeieHust IEPBUYHBIX JOXOAOB;

- BTOPUYHOTO paclpe/ejeHusl JOX0/0B;

— MCITOJIb30BAHUS PACIIOIATAEMOTO IOXOA3;

— OMepailuil ¢ KaluTaIoM.

Cornacuo CHC 1993 r. Takue cueTa cocTaBisSIOTCS He TOJNbKO AJIS Ha-
POJHOrO X035CTBA B 11€JIOM, HO B [0 cekTopaM «/lomalHue Xo3aicTBar,
«[IpeanpusiTus U HEKOMMEpUYECKHe OpraHu3auu», «[locynapcrBenHble
yupexjieHusI» U «OcTasbHONU MUD».

Ha ocnose metogonoruu CHC TockomcTtaT Poccun pacCUUTHIBAET 110
OTZI€/IbHBIM SKOHOMHYECKUM PErOHAM CTPAHBI 8A10680U PEZUOHANLHLI NPO-
Oyxm B KauecTse 0600IAIONIEr0 [TOKA3aTeNs HX SKOHOMUUECKOH JesaTellb-
HOCTH. J[/1s1 MEXIYHAPOMHBIX COTIOCTABIEHUI CTPYKTYPb! HCIIOIb3YyEMOTO
BBII Poccuu ero spruncasiior B gossapax CIIIA Ha ocHoBe apuTeTa noky-
TaTesbHOM COCOGHOCTH PyOs. PeayisTaThl OIyYeHHDIX aHHBIX MyOJIH-
KYIOT B CTaTHCTHUeCKUX cOoprrkax «HanunonanpHble cdeta Poccuu» 3a
COOTBETCTBYIOUIUI TEPUOL.

B CIIIA CHC 3aHumMaeTcs cienuajibHbIH oTZen MUHHCTepcTBa 9KOHO-
muku «Office of Business Economics», koTopblil exemecadHo TyOIUKyeT
HloJTyYeHHbIe faHHble B G1o/eTenn «Survey of current Business».

IlocpeAcTBOM CHCTEMBI CYETOB BEAYT YUET 0OPA30BaHUSI M HCIIOIb30BA~
HUSI 9KOHOMHUYECKNX BETHYHH, MIMEIOIUX Pa3MepHOCTb NoToKa. J1yist cTpyk-
TYPHOTO aHa/IH3a BEJIMYKH 3af1aca COCTABJSIOT Has1aHc, cCXeMa KOTOPOTo JJIs
TIPOU3BOICTBEHHON QpUpMbl TpUBeAeHa B Tab1. 2.11.

Ta6ruya 2.11

Basxanc npousBocTBeHHOI hHPMBI

| lle6er Kpennt
3anacbl MaTepHaioB O KpaTtkocpouliasi 3a10JKCHHOCTb [e]
ToroBas 1iponykins O [loarocpoydniasi 3a/10JKeIHOCTb O
3nanus, obopynoBaHue A CobcTBCHHBIA KalUTa) O
Bcero > Beero >

B oranune ot cyeTa, CTaTbU KOTOPOTO YYUTBHIBAIOT KOJTNYECTBO B €/1H-
Huny BpPEMEHH, 6ajlaHC B CBOUX CTaThAX MOKa3bIBAET BEJMYHMHY 3allaCa Ha
OHPGZIEJIGHHI)IIL/’I MOMEHT BPEMECHH.

1Cm Ipunoskenue k naHioi r1ase.
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2.3. Ucropuueckmii 9KCKypc

IlepBoii usBecTHOII B UICTOPUH MaKPO3KOHOMUYECKOMH MOZEJbIO SBJIFET-
ca «rabmuuna Kens»!. B 1758 r. npuasopustit Bpay (ppaHIy3CKOro KOopoJs
Jlionosuka XV ®. Kena onucai npotiecc Bocnpoussoactsa BHIT xax xpy-
rooBopOT AEHEKHBIX TOTOKOB, KOTOPBI, I10 €70 MHEHHIO, aHATIOTHYEH KPo-
BOOOpaLieHUIO B OPraHu3aMe 4yeJioBeKa. TeM caMbiM OJHUM W3 II€PBBIX OH
060cHOBaJ 0OBEKTHBHOCTD 3aKOHOB, KOTOPbIE Ha3bIBaJ eCTECTBEHHBIMU pe-
TYJIMPYIOIIMMH HOPSIOK BeAEHUS HAMOHAIBHOIO X03sICTBA U €10 Pe3yib-
taTuBHOCTb. D. Kena npencraBui QpyHKUMOHUPOBaHUE HALIMOHATBHOMN 3KO-
HOMUKH B BH/i€ B3aUMOJEHUCTBUSA TPeX KJACCOB: KPeCThsTH, TPOU3BOASAUIMX
CeNIbCKOXO03SIHCTBEHHYIO NPOAYKIIHIO Ha 5 MAPA Gp.; peMecIeHHUKOB, U3r0-
TaBJIUBAOMUX Usfienuii Ha 2 Mapa Gp., ¥ 3eMeTbHbIX COGCTBEHHUKOB, 110-
Jydaiomux peaty B 2 Mapn ¢p. Juarpamma kpyroo6opota Kena npescras-
JleHa Ha puc. 2.3.

3emteBranes b bt

Kpectbsive »  Pemecaennuku

Puc. 2.3. HaponHoxossilicTBenHbii xpyroo6opor Kena.
PasmepHocTb npuBesieHHBIX nbp — MApK bp.

CoGCTBEHHUKY 3€MJIH B IIPEIIHECTBYIOUIEM TONY NONYYMIHN 2 MIPA $p.
3eMebHOM PeHTbI. ITY CYMMY OHH PacXo/IyIoT B TEKYHIeM ToAy, B TOM 4KC-
Jie 1 MaIpa ¢&p. Ha IIOKYNKY CeNbXO3MPOAYKTOB ¥ 1 MiIpA &p. Ha mpuobpe-
TeHMe U3ZeINi peMecieHHUKOB. PeMeCcIeHHUKH PacXoAyIOT NoJy4eHHbIi
oT 3eMJeBafienbleB 1 Mapa ¢p. Ha NOKYIKY "TPOAYKTOB MUTaHUS Y dep-
MepoB. IlocexHne Bo3aBpalaoT 3TH AeHbTH peMecTeHHUKaM, OMJIauuBast
MOKYHKY CeJIbCKOX03sIHCTBEHHBIX opyAuil. B ouepezniHoi pa3 pemMec/ieHHU-
KU 1lepefaloT kpecThsiHam 1 Mapa ¢p. B 06MeH Ha chipbe, HEOOXOAMMOE UM
ZL7Is TIPOJIOJI)KEH U] TPOM3BOJICTBA. A KPECThHE /171 TPOLOJKEHHSI CBOE-
ro MPOU3BOJACTBA UCNOJIb3YIOT OCTABIIYIOCH Y HUX CEIbXO3NPOAYKIHIO
CTOMIMOCTBIO B 2 MAIpZ &P., a ocTaBiiHecs 2 MapZ Gp. yIIayuBaOT 3eMellb-
HbIM CODCTBEHHHKaM B KauecTBe peHThl. Tak cxema KeHs B nipocrefiiueii

1 Kens @. Wia6paniible sxoHoMUueckue TpousBeaieBns. M., 1960. C. 360—364.
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¢dopme ornpezensteT yCaIoBHs cOalaHCHPOBAHHOCTU MaKpPOIKOHOMHYECKUX
PBIHKOB.

Cuaenyiomas MakposKoHOMUYeckasi MoJieslb [TOSIBUJIach B 9KOHOMMYeC-
Koii HayKe ToJibko GoJiee yeM yepes 100 ser. K. Mapkc Bo 2-M Tome «Ka-
nutanas (1885) Ha IByXceKTOPHOH MO€eIH HAPOAHOro X035HCTBa Mpo-
aHAJTM3MPOBAJL YCJIOBHS NPOCTOTO M PACHIMPEHHOTO BOCIIPOU3BOACTBA CO-
BOKYIHOTO 0011lecTBeHHOTO IpoAykTa. [Ipn aToM OH obpalan BHUMaHHe
Ha HeoOXO/IIIMOE COOTBETCTBIE MEXy CTOMMOCTHOH U HaTypasbHO-Bellle-
crBenHoM cTpyktypoit COII. CroumoctHyto cTpyKTYypy npoaykra K. Mapkc
TIPECTABUJ B BUJE cleyomieil (hopMyIbl:

W=c+v+m,

e W — croumocts COIT; ¢ — MaTepuasibHble 3aTpaThl (CTOMMOCTD I10Tped-
JIEHHBIX CPEJCTB NPOM3BOJCTBA); ¥ — A0XOAb TPYLa (cTonMOCTb paboueit
CHJIBIL); m — JJOXOJBI KanuTana (IIpUbaBOYHas CTONMOCTD).

ITo HatypanbHo-BelecTBeHHOMY cocTaBy K. Mapkc paznenun COII na
CpelicTBa IIPOM3BOJICTBA U peaMeTsl moTpebaenns. LudpoBoil npumep
K. Mapkca! npusenen B ta6a. 2.12.

Tabruya 2.12

Mouzesnb npocroro Bocnpouapozctsa COIl no Mapkey

Hatypanbho-BentectBentas CroumoctHas crpykrypa COIl

crpyktypa COTIl [ v m Beero
Cpencrga npoussoactsa (1) 400 100 100 600
Ipeametsr notpebaenns (1) 200 50 50 300
Bcero 600 150 150 900

711 ocymecTBAEHMS TPOCTOTO BOCIIPOU3BOCTBA, COTJIACHO YTBEPXK/Ie-
HusM K. Mapkca, 107k HO cobII0aThCs cleyiolliee DaBeHCTBO:

cl +vl + ml = cll,

T.e. CyMMa JIOXOZIOB OT TPYZa ¥ KallUTasa [P MPOU3BOACTBE CPECTB Mpo-
M3BOJICTBA I0JIKHA PaBHATBCS MaTEPUa/IbHBIM 3aTPAaTaM IIpU TPOU3BOACTBE
TIpeIMeTOB 110TpebeHUs. B 9TOM ciiyyae CTOMMOCTD CO3J@HHBIX [IPEIMETOB
norpebaenust Oyzaer paBHa cyMMe (GakTOPHBIX J0XOI0B, Ha KOTOPBIE 3TH
Onara npuobperaores:

ol + ml + oIl + mIl = WIL

! Mapkc K., dnzensc ®@. Cou. 2-e uai. T. 24. C. 447.
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OaHOBPEMEHHO CTOMMOCTD IPOU3BEIEHHBIX CPEJICTB IIPOU3BOJCTBA OY-
IeT paBHA CTOMMOCTH IOTPeOJEHHBIX B 000KX MOIpasfeIeHUsIX CPeICTB
NpPOU3BOACTBA!

WI = cl + Il

ﬂflfl OCyI_HeCTBHEHI/IH pacumpeHHoro BOCHpOHBBOJICTBa HEO6XOI[I/IMO,
4TOOBI B TEKYIIEM [IEpHOJIE GbLIO MPOU3BELEHO HOJIbILE CPEACTE TPOU3BO/-
CTBa, 4eM TTOTPeBIIEHO, T.€.

cl+ol+ml>cl+cll= ol +ml>cll

B 30-x rr. XX B. 17151 aHanM3a CTPYKTYPHBIX YCAOBUI HAapPOXHOXO351i1-
CTBEHHOTO BOCIpou3BoAcTBa B. JIeoHTheBBIM Obla pazpaboTaHa MOJIeNb
MesxoTtpacaesoro 6ananca (MOB). B HacTosiIee BpeMst 3Ty MOJIENb I POKO
MCITOMIBb3YIOT B IPaKTUYeCKHX pacyeTax 3aTpaT Ha IPOM3BOCTBO 1 1IeH, TPH
aHaJM3e MeXXOoTpacleBbIX cBs3eil U onpenenenuu crpykrypsl COII. Ee
MOXKHO TaKyKe PaccMaTpUBaTh B BUJIe CBOJA TabIUIl HAIIMOHAIBHOTO CYETO-
BOJCTBA. YnporieHHas Mojieb MODB aKOHOMUKH, coCTosLIeH TUIb U3 TPEX
orpacieil (nobuiatomeit (/1), obpabarsisatomeit (Q) u yeayr (V)), npen-
cTaBJseHa B Taba. 2.13.

Tabruya 2.13

Mopeub MeskoTpacieBoro 6ajanca

Pt O v BeeroM | C | I G E-Z y | X
il anXy | a;pXa | a;3X3 M, GlIL |G| Bv-Zy Jyr [ Xy
o anXy | anXs | anXs My G| G| Ea=Zy | y2 | X
y a3 Xy | agpXy | a33Xs M3 C |13 | G3 | E3—Z3 | y3|X3
Becero M | M M; M3 M SCIZI| 2G| XE-2) ) Zy | 2X
D ) D, | Ds )
w w, | W | Wy W
n b m 3 Zn
T-v T1‘U1 T2*U2 T3——U3 Z(T*U)
y 1 42 y3 2y
X X, X, X3 )%Y

B Mmoznes MOB Boizensiiorest Tpu kBasipanta. B kBanpanre I otpaskenn
BCe MEXKOTpacyeBble NOTOKH IPOMEXYTOYHBIX TpoaykToBs (M). [lokaszarens
@jj IPEJICTABSAET KOMMYECTBO TPOAYKIUH OTPACIIH i, TPOU3BOAUTETHHO I0-
TpebiierHol B oTpaciu j. B xBaapanTe I1I npencrasiena ctpykTypa obpa-
30BaHMS KOHeuHoro npoaykTa (y) unu BBII B oTpaciieBoil cTpyKType.
31ech KpoMe aMopTU3aliui D ¥ BHOBb CO3/IaHHOM 1IeHHOCTH (HaHOHab-
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Horo goxoxa (W + T), cocTosimero u3s 3apIuiaThl U NpUOBLIN) OTpaXeH
BKJIaJ TOCYAapCTBa B 06pa3oBaHKe KOHEYHOTO IPOAYKTA B BUJE Pa3HOCTH
MeX/Ty KOCBeHHbIMH Hajoramu u cybsenuusmu (T — v). B kpagpanre 11
TakXe ¢ pa30MBKOIi MO OTPac/sIM MOKa3aHa CTPYKTypa HUCIOIb30BaHH
BBII (niotpebienyie gomamuux xo3siictB (C), uasectunuu (I), rocymap-
cTBeHHbIe pacxobt (G), uucThiit skenopt (E — Z)). CyMMa IpOMeXyTOY-
HOTO ¥ KOHEYHOTO IPOAYKTOB 06pa3yeT COBOKYITHBIH 0OLIeCTBEHHBII TTPO-
ayxT (X). Taxum o6pasom, MOB packpbiBaeT kaK HCTOYHUKH 06pPa30BaHuUs
O6IHECTBEHHOTO MPOAYKTA, TAaK U HAIIPABJIEHUS €TI0 MCIOIb30BAHMA.

OcHoBHbI€ [TOKa3aTeau MexoTpaceBoro H6ananca Poccun 3a 1997 1. B
TEKYIIHX [leHaX ¥ MPOIeHTHAs! CTPYKTYpa IPOMeKyTOYHOIO U KOHEYHOTO
POy KTOB NpeAcTaBiieHb! B Tabm. 2.14 u 2.15.

C 20-x rr. XX B. MHOrME 3KOHOMMCTbI HAYWHAIOT CIIEI[HalTU3UPOBaThCs
Ha HCCJIelOBAHMH MAKPOSKOHOMIYECKUX MPobJIeM, YTO CIIOCOOCTBYET Ha-
KOIIJIEHUIO U CUCTeMaTU3allul CTAaTUCTHUYECKHUX JIAaHHbIX O MAKPO3KOHOMMU -
YyecKHX npoleccax.

B 1920 r. B CIIIA Y. MuTyenn ocHoBai HaimoHanpHoe 610po 9KOHO-
muueckux ucciegosarmit (National Bureau of Economic Research
(NBER)). B 1931 . no ero npuriameHuio B 3ToM 6iopo Hayas paboTaTh
B. Jleontses.

OnHMM U3 BaKHeHIUMX HanpasieHui pabotel NBER, kotopoe Bo3ria-
BiT cam Y. Mutuennl, crano uccieoBaHie KOHBIOHKTYPHbIX IMKJIOB. B
1930-x rT. B 3ToM 610po ot pykoBoacTBoM C. KysHera 6b111 pa3paboTaHbI
ocaoBbl CHC, koTopyIo [oc/ie ee YCOBEPILIEHCTBOBAHNSA aHTTTMHCKHMH 9KO-
Homuctamu P. CtoyHoM u [’x. Muaom B Hauane 1940-x rr. cTanu ucnosib-
30BaTh AJIs PACIETOB MaKPOIKOHOMMYECKUX NToKasaTesIeli BO BCeX CTpaHax
C PBIHOYHOMH SKOHOMHKOHZ. P, CtoyH u k. Mun BBeJsH, B 4aCTHOCTH, B
CHC yerbipe ceKTOPHBIX CY€Ta; JOMAIIHUX X031CTB, KOMMePUYECKNX IIpe]-
IPUATHH, rOCy1apCTBa U 3aTrPaHHIIbL.

B Coserckoit Poccuu Toxe B 1920 r. npn Hapoanom kxomuccapuate
buHaHCOB 6bL co3faH VIHCTUTYT MO U3y4YeHUI0 HaPOIHOX035HCTBEHHBIX
KOHBIOHKTYP, B KOTOPOM CTaJIi paboTaTh H3BeCTHbIE SKOHOMUCTHI M CTATH-
ctuku (H.JI. Konapatses, A.JI. Baitnuireiin, A.A. Konroc, M.B. Vrnatses,
E.E. Cnynxuit). B 1aHHOM MHCTUTYTe MPOBOAM/IN BCECTOPOHHME HCCIe-
MOBaHMS 9KOHOMHYECKOrO pa3BUTHUs Halllell cTpaHbl ¥ BeAyIIUX KanuTa-
JIMCTHYECKUX FOCYIapCTB C LIeJIbI0 pa3paboTKY Hay4YHBIX IPOTHO30B U Me-

;Mumue/uz V. Oxonomuyeckue 1MKIbL: [Ipobaema u ee nocranoska. M. — JL, 1930.
Cmoyn P. MeTon 3aTpaThl — BBINYCK M HallMoHasiblble cyeta. M., 1966.
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TO/IOB YNIpaBJeHHs HAPOAHBIM xossiiicTeom?. Ux Pe3YABTATHI OTYYUIU
BCeMUPHOE TIPU3HAHHE, YTO OBIJIO OTPakeHO B II0JOKHTENbHBIX OT3bIBaX
k. M. Keituca, V. Mutuenna, C. Kysrena, 1. @umiepa u apyrux skono-
mucroB. H./l. Konaparbes 6p11 136paH WIEHOM psifia ABTOPUTETHBIX UHO-
CTpaHHBIX HAyYHbIX 0OIIECTB, B TOM YUCIe AMEPUKAHCKON 2KOHOMUIECKOH
acconuanuu, AMEpUKaHCKOTo CTATUCTHYECKOTO U COIMOJIOTUYECKOTO 00IIe-
€TBa, JIOHZOHCKOTO CTATUCTUYECKOrO U COIIUOJIOTHYECKOTO 0OIIIeCTBA.

Tabauya 2.14

MeskotpacaeBoit 6ananc Poceun 3a 1997 1. (B ueHax mokynareeii), Tpan py6.

Kogl 1 213 4 | 5161718 1910]) 11 C G | I {E-Z] y X A

1 183121154,11739 11065 8291631922 1839 116,1192,9 {1539,3)17554 | 0,6 {192,2}1076)1055,82595,6; 9632
2167 |14 14,1)27}172102(76 58109641399 | 92 | 00 {3448[-4.1 |349,8)389,7} 41,0
3 (68300 (91700 59(00{02 |44 )01 72177711695 45 {1102|-78 (17643541 31,5
49251175148 1143 1325{107123 19521 (31,1}11303%91,3 3 45| 00]63 )102,1)232,4}193 4
5176121 703([144]253106[/05 4002163612261 )00]00({-65} 1961 8038 }590,2
61781091027 15187110105 ]35[03]|461289 (2540107 -178 84 {3741 82
7124 1411061251 68102)34 12891071292)757 j1052] 77 100 )02 |113,1}18838]-327
8§ (03101 |00;01)04[00/00]091/00(04]( 23 |986 |2324{ 00 }-07]3303]3326}-12
91107]09 |04 )38 1701703 |01 [163] 591402 |f 00 {167 ]134]-1,7| 284 | 685 ] 3.0
10136 )06102) 19) 41101105707 )011161;279 } 690 12726} 0.0 )-2,0[339,7]3676| 00
11 1963,8|168,5(173,2| 147,6(175,4] 9.5 ]107,6 {141,6) 36,9|200,0/2124,111349,7]539,1|561,3| 73,5 [2523,5]4647,6[ 215,
12 12658993 | 436 |112,6] 70,7 | 8,6 } 54,5 {127,3|26,0|140,5{ 948,9

13 129971522 | -36 1127.21317,2{10,1) 67,9 1 55,6 1 1,4 | 17,3 | 945,0

141194 | 159 [1092[ 11,0 9087 - | 98 } 7.8 | - [145[2784

151826 (129) 32 1275116910 1,8 | 1,5 [ 1,2] 2,7 | 1514

161-491 - |31} - - - - - -] -80

17 - - - - - - - T4 T4

18 1662,7]180,2|149,3)278.2/495,6/19,7{134,0{192,3] 28,7 | 167.6|2308,2

19 hGQG,S 348,7(322,61425,8{671,0129,2(241,6 {3339/ 65,5 [367.5/4432,3

Hpumeuanue. B 1abi1. 2.14 v 2.15 NpHHATBI CJ1e/1yOINC yCJIOBIbIe 00031aYeHHs:

1 — NPOMBILLJICHHOCTh; 2 — CTPOMTENbCTRO; 3 — celbekoe U jlecHoc X03siicTRo; 4 — Tpalic-
HOPT U CBA3b; 5 — chepa obpaliienus; 6 — 1ipodce IIPOU3BO/ICTBO; 7 — SKHIHIHO-KOMMYHAb-
1oe xo3siicTBo; 8§ — 3ApaBooxpanenue, odpazoBaliHe, KyAbTypa; 9 — Hayka ; 10 — ynpasie-
Hue, dunalChl, KPCJUT, cTpaxoBatine; 11 — Beero (1—10); 12 — 3apuiata; 13 — npubbLie; 14
— CMCHIAHbIN A0X0/1; 75 — HAJIOTH 112 IPOM3BOACTBO; 16 — cyBeuM 1a 1HPOU3BOACTRO; 17 —
yeayru huHancoBbix NocpeiHHKOB (-); 18 — BBII (cymma 712—17); 19 - COII (11 + 18); C—
notpebileniie OMALINUX X03sHcTB; G — rocygapersetiible pacxojbl; I — wuBeCTiiiny,
E-Z — uncreit axcnopt 6aar; X — COII; A — ctarnerHyeckas 110rpelliocTb.

! Kondpamves HJJ. [pob:aempl akonoMUYeC KOt AHHaMuku. M., 1989,
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Tabauya 2.15

CTpyxTYypa npoMeKyTOYHOro H KOHeyHoro npoaykToB Poccun B 1997 1., %

koal 1 [ 21345678 o]rw]|n]clc]|ilez]y
1 [39,13]7.25{3.48]5.01{3.90 [ 029 [ 4,34 | 3.95 [ 0,76 | 4,37 [ 72.50 | 29,93 | 0,02 | 7.62 | 4,26 [ 41,84
2 [031]007]005/0,13]0,34 001|036 0,27 [004 | 0,30 | 1.88 || 036 | 0,00 [13,66]-0,16| 1386
3 |322000]4,32{0.00]0,28]000]|001]021|000| 034|837 || 672 | 0,18 | 0,40 |-031] 6,99
4 | 1,18]035]023]0,67[ 153|005 0,11} 045|010 1,46 | 6,14 | 362 | 0,18 | 0,00 | 0,25 405
5 |036]0,10{0011068]1,19]003[002]0,19 001 030 288 || 103 | 0,00 | 0,00 |-026| 078
6 | 0,37 [0,04]001[0,07]0.410,05] 002|017 |00t | 0,22 1,36 || 1,01 | 0,01 | 0,03 |-071] 0,33
7 10,11 ]005|0,03]0,12|032]0,01 0,16 ] 1,36 | 0,03 | 137} 3,56 || 4,17 | 0,30 | 0,00 | 0,01} 4,48
8 10,02 0,00(0,00{0,01]0,02{000 000004 000002011 | 391 | 921 [ 0,00 [-0,03] 13,09
9 {051 10,04]002]0,18]0,08|0,00{0,01]|000 077028} 189 || 0,00 [ 0,66 {053 ]-007] 1,12
10 | 0,17 | 0,03]0,01{0,09{020]0,01 | 002|004 |0,01] 0761 1,31 || 2.74 | 1080} 0,00 | -0,08| 13,46
11 4537)7,93| 8,16 6,95] 8.26 | 0,45 | 5,06 | 6,67 | 1,74 | 9,41 |100,00| 5349 | 21,36 |22,24] 2,91 |100,00
12 [11,52]4.30] 1,89 4,88 3.06 ] 0,37 [ 2.36 [ 5,52 | 1,13 | 6,09 ] 41,11
13 |12,99] 2,26|-0,16| 5,51 |13,74] 0,44 | 2.94 | 2.41 | 0,06 | 6,75 | 40,94
14 | 0,84 069|473 [0,47|3,93 042 0,34 0,63 | 12,06
15 13,58 10,56|0,14 | 1,19 0,73]0,04 | 0,08 0,06 | 0,05 | 0,12 | 6,56
16 1-0,21 -0,14 -0,35
7] - -0,32{ -0.32

18 128,71 7,81{6,47112,05121,47[ 0,85 | 5,81 | 8,33 | 1,24 | 7,26 {100,00

Tabnnua Kens, cxemn Bocupoussogctsa COIl Mapkcea, mozens
MOB JleontbeBa, nayunble pabothl koaaekTnsoB NBER u Unctutyra
N0 M3y4eHHUI0 HAPOAHOXO03AHCTBEHHBIX KOHBIOHKTYP NOCHYXKUJIK T10]-
TOTOBKOU K BBIAENEHUIO MAKPOIKOHOMHMKH B 0COOBIN pasjes 5KOHOMMU-
vyeckoit Teopun. OcHOBaTesNeM ke MaKPOIKOHOMHUKH Obll HPHU3HaH
Hx M. Keitac nocse ony6auxoBanus B 1936 r. kaurn «O6uas teopus
3aHATOCTH, NpoIEeHTa U feHer». FIMeHHO OH 4eTKo OYEPTHJI KPYT CIIelU-
buyeckMX MaKpO3IKOHOMHYECKHX NPoGIeM, 3a10KHJI OCHOBbI METO/[0-
JIOTUH U METOJIMKH UX aHaiu3a, cGopMyJIHPOBa 3aJadl 3KOHOMHYeC-
KO mosutuky rocyzapcrsa. HoBbril (MakposkoHOMHYeCKHUit) TOAXOR
M M. Keiinca k UccIe0BaHUI0 HALMOHANBHON SKOHOMUKH TO3BONNA
€My COBePHIMTD PEBOJIOLUIO B MPEACTABIEHUH 0 XapaKTepe (hyHKIIMOHH-
POBaHHUS PHIHOYHOIO XO3AHCTBA M, B 4aCTHOCTH, 0H SKOHOMUYECKOH posrn
TocymapcTBa B HeM.

DKOHOMUCTH HeoKJIaccuyeckoil mkoJnl (A. Menrep, ¥. /lxeBonc,
JI. Banbpac, B. ITapeto, A. Mapuiann), ycoBepIIeHCTBOBAB METOAMKY HC-
CnenosaHuit knaccukoB (P. Kens, A. Cmurta, 1. Pukapzo, Ix.Cr. Mun-
151, .- B. Cas) ¢ noMoIbio HHCTPYMEHTOB 1IPEIeTbHOTO aHATH3a U IIPHH-



44 [maBa 2. HapoanoxossiiicTBeHHBIH KPyroo6opoT U CYETOBOACTBO

quia ONTUMH3ANUMN XO3AMWCTBEHHOW JesTeJbHOCTH 3KOHOMMYECKUX
cy6BEKTOB, MOATBEPAMIIM UX BBIBOJ O TOM, YTO PHIHOYHOH 9KOHOMUKE ec-
TECTBEHHO MPUCYILIA TEHAECHIUS K YCTOMYNBOMY O6IIEMY 3KOHOMUYECKO-
MY PaBHOBECHIO IIPU ITOJTHOM H 3P EeKTUBHOM HCII0J1b30BAHUH ITPOU3BOJ-
cTBeHHBIX pecypcoB. [:x. M. KeilHc u ero nocnenosareny, onupasch Ha
CBOU MeTOZbl UCCJeJ0BaHuUs, IPUILJIN K BBIBOLY, YTO PBIHOK He BCeraa
crocobeH obecneyuTb cTabUIbHOE pasBUTHE HAIIMOHATbHOM SKOHOMHUKH
NpY HOJHOM 3aHATOCTH 1 060CHOBAJH 11€1ec006Pa3HOCTh FOCYJapCTBEH-
HOTO PETYJIUPOBAHMA PBIHOYHOTO X03sHcTBa. [[o 60-x rr. XX B. 3KOHOMHU-
vyeckast koHnenus J[»x.M. KefiHca 1 Makpo3KOHOMHKA BOCTIPUHUMAJINCh
B Kau€CTBe TOXK/AEeCTBEHHBIX IOHSITHH. B nocieayronye roapl KOHIENIUSA
KJIACCUY€eCKOM NIKOJIbI NpHobpesia «BTopoe AbIXaHue» 6aarogapst paboTaM
«MOHETapHUCTOB» U «HOBBIX KJIACCUKOB». Hapsily ¢ «HOBBIMU KJIacCUKa-
MU» ¥ HeOKelTHCHaHIlaMH, COBMECTHO IPEICTABJSIIONINMHY OCHOBHOE Tede-
HHe B Pa3BUTHH 3KOHOMHYECKOH MbICJIH (main stream), B MocjaeAHUeE Je-
CSITHIIETUA BCe OOJTBILY IO IONYIIPHOCTD IPUOOPETAET eliie OJHO HATIPABJIE-
HHEe 9KOHOMUYECKHX UCCAeJOBAHUH — MHCTUTYIIMOHAIN3M *, CTOPOHHUKH
KOTOPOTO KPUTHKYIOT main stream 3a abCcTpaKTHBIN XapakTep aHaIH3a U
YHUBEPCATBHOCTD BBIBOJOB.

Hanuune pazanyHpix MOAX0L0B K HCCIEIOBaHUIO MAKPOIKOHOMHYECKUX
ABJIEHUH U HEOJMHAKOBOe TOJIKOBaHMe MX CYTH OTAEIbHBIMH LIKOJIAMHU, C
O/THOH CTOPOHBI, YCAOKHSIOT H3yUYEeHUe JaHHOTO pasfesa 9KOHOMUYECKOM
TEOPHH, C JPYTOol — COAEHCTBYIOT Pa3HOCTOPOHHEMY B3Iy Ha JaHHBIH
npeaMet. B npepnaraeMoM yueGHIKE He paccMaTpUBaeTCs NOAPOSHO Kax-
Jl0€ U3 Ha3BaHHbBIX TeYeHU! B COBPEMEHHOI 9KOHOMHUYECKOH Teopru. B Hem
OCHOBHO€ BHUMaHHe CKOHLUEHTPUPOBaHO Ha mpobieMax, pacKpbIBaIOIHX
MeXaHH3M e CTBUSA 9KOHOMUYECKOH CHCTEMBI U BBIPAbOTKH 9KOHOMUYEC-
KO IOJMUTHUKU. B TO ske BpeMst TIpY H3/10/KEHHH OTAESAbHBIX TeM Kypea Gy-
AYT MpeACTaBIeHbl ATbTePHATHBHbIE B3I A Abl Ha U3y4aeMyIo MpoGeMy 1t
HaunboJiee NOTHOTO ee OCBEHIEHHUSL.

Kpamxue 6v1600vt

B cucTeMe HanMoHanBLHOTO C4ETOBO/ICTBA (DOPMHUPYIOTCS BakHeilllINe
MaKpPOIKOHOMHUYECKHUe NOKA3aTes U U ONpeleNsiioTcs UX KOJIMYeCTBeHHbie

! «ieTHTYIIHONAbITASA SKOIOMHKA OTBEPracT MeTo/1bl MapKHITAIbHOTO H PaBHOBCCIIOTO
allasinaa, Gepd 11a BOOpYsKeliye 9BOIONHONHO-COLMOAOTHYeCKHE MCTO/BL Peub HJleT o Takux
HaIlpaBJCHUAX, KaK KOHIICIIHH KONBEPTCHIIMH, MOCTHH/YCTPHAIbIOTO, II0CTIKOHOMHICCKO-
ro oOHICCTBA, 3KOIIOMUKA II0babiiblx 1Ipobiem» (Hypees P. IHCTHTYIIMONANN3M: BUCpa,
cerosug, 3aBtpa // Oneunux A.H. Micturynuonansiag akonomuka. M., 2000. C. 7).
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aHadenus. [ToaToMy ¢ Hero U HauMHaeTCsT KOJIMYeCTBEeHHbII MaKPOIKOHO-
MUYeCKUH aHaU3.

HamyonanbHoe C4eTOBOACTBO ITOKA3bIBAET, KaK 9KOHOMUKA PYHKIIMOHU-
poBaJia B IPONLIOM. ITa HHGOPMALUs CY>KUT IJIST OLLEHKHU CTEIEHH pPeaTH-
3allMy HaMeyaBIIUXcs Leell, BBIpaboTKH 9KOHOMHUYECKOH ITOMUTHKY, CPaB-
HUTENBHOIO aHaIN3a SKOHOMUYECKUX TIOTEHIIMANIOB Pa3IMYHBIX cTpaH. Ha
OCHOBE 3TUX JaHHbIX KOPPEKTUPYIOTCS MAKPO3KOHOMUYECKHe KOHIIETIUH
1 pa3pabaThIBAlOTCS HOBBIE.

HannonanbHoe C4€TOBOICTBO OCHOBAHO Ha IpeICTAaBIEHUY COBOKYITHO-
CTH 9KOHOMUYECKUX B3aUMOOTHOIIEHUI MEXKY CyOBEKTaMM HAIMOHATIBHO-
IO XO35IHCTBA B BH/IE KPYTooH0poTa AeHeKHBIX NOTOKOB, OTPaKAIOLINX ydac-
THe CyGBEKTOB B OCHOBHBIX BUIaX X03MCTBEHHOM IESITENHHOCTH: IPOU3BO/ -
CTBe, paclipezieIeHlH, epepacipenesieHuH, NCIoIb30BaHU Y HALlUOHATTBHOTO
[oXona U 06pa3oBaHUy uMyllecTsa. V3MeHeHIe 9KOHOMIYECKOTO MOJI0XKe-
HUSI yYaCTHUKOB HAIlMOHAJIBHOI'O X0351ACTBA 32 NEPUO/I OTpaskaeTcs nocpel-
CTBOM CHCTEMBI IBYXCTOPOHHUX cueToB. ITocentue HyKHO OT/1M4ath oT Oa-
JIAHCOBBIX TabIuL, PUKCUPYIOIMX COCTOSIHUE MMYIllecTBa cyObeKTa Ha on-
pezesennyio aaty. KomiiekcHoe npejicrapienye o dakropax o6pasoBaHust
U HallpaBJIEHUSX UCIIONb30BAHUS Pe3yJIBTaTOB 00IeCTBEHHOTO IIPOU3BO-
crBa — COII, BHIT u H/T — naet MexkoTpacieBoii 6ananc HapoIHOTo X0351-
cTBa. CTonbup! TabJIMIbI MEKOTPACIEBOro HanaHca IOKa3bIBAIOT, U3 KaKuX
3JIEMEHTOB CKJIaIbIBAETCS IEHHOCTD NIPOAYKIIMU OTAEeIbHON OTPacyy HAllHO-
HJIBHOTO XO3SHCTB2, & CTPOKH OTPakKaoT HoTpebiieHne ee IMPOLYKIMHU JpY-
TUMU OTpacIsIMU (TIPOMEKYTOUHBI IIPOAYKT) ¥ KOHEUHBIMH IOTPeGUTEs -
MH (KOHEYHBI ITPOAYKT).

B MexoTpacieBoM GasiaHce BBIAENSIOTCA TP KBaJpaHTa: IPOMEXKY-
TOYHOTO, KOHeYHOro noTpebienus u obpasosanus BBII. B xBanpaute |
NpeJCcTaB/IeHbl MEXOTPACIeBble TIOCTABKU MPOAYKINH, IPOU3BEEHHON U
noTpebIeHHON B OHOM U TOM ke nepuoze. B kaapante 1l oro6paxa-
€TCs HCII0JIb30BaHUe De3yJbTaTOB XO3SICTBEHHOH JesTeNbHOCTU 3a
Nepuoj 4eTHIPhMsI MaKPoaKOHOMHUYecKUMHU cyObekTaMu. Kpazpant I11
npe/cTasiser HcToYHUKHU obpaszoBanus BBII u H/ B otpacnesoil cTpyx-
Type.

CucreMa HalIMOHAIBHBIX CYETOB, HCIIOJIb3yeMast B Poccuy, MOCTpoeHa Ha
MEeTOZOJIOrHYeCKUX OCHOBaX, MpUHATHIX B 1993 1. coBmMectHo OOH, MBO,
Muposrim 6ankom, O9CP u EBpoctaTtoM. 3To 103BONSAET CONOCTABATH
pe3ysibraThl pa3BUTHSA POCCHUIICKOI 3KOHOMUKH U IPYTUX CTpaH ¥ npocie-
XKUBATh MaKPO3IKOHOMUYECKHeE SIBJIEHUST ¥ 3aKOHOMEPHOCTH C IIOMOIIBIO
JaHHBIX OTEYECTBEHHOHN CTATUCTHKH,
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PasBuTie MakpoaKOHOMHYECKO CTATUCTHKY, IPe/ICTaBIeH e IIpoliecca
$YHKLHOHHPOBaHNA HAPOJIHOTO X035AHCTBa B Bule KPyroobopoTa AeHEX-
HBIX CpPeCTB, pa3paboTKa CHCTEeMbI HAllMOHAIBHOI'O CYETOBOCTBA U CO3/Ia-
HHe MOJIe/I MEeXOTpacJeBoro HasaHca MoCay »KIIH OCHOBOM /sl BhieTe-
HHUS MaKPOSPKOHOMMKU B CHEIHaJTU3UPOBAHHBIN pasjiesl 9KOHOMUYECKOH
TeopuH. Bee aTo crioco6eTBOBaNO nabHelinieMy COBEPIIEHCTBOBAHUIO Me-
TOJOJIOTHH K METOJOB 9KOHOMUYecKuX uccienoBaduil. CoBpeMeHHoe COCTo-
STHIE MAaKPOPKOHOMHUKY XapaKTepU3yeTCsl HATHIMeM ajIbTepHATUBHBIX Ha-
YYHBIX HanpaBJIeHNH, OTJINYHe KOTOPBIX 3aKJII0YAETCS He TOJIbKO B METOJaX
TEOPETUYECKOTO aHaIN3a, HO U B BbIBOJAX OTHOCHTENBHO CYIITHOCTH 06beKTa
no3HaHus. B To ke BpeMst MaKpOSKOHOMHUKA CErO/[HS He NPeJCTaBASIeT co-
6011 Habop OTHEbHBIX PA3HOPOAHBIX IIOJIOKEHUH 0 QYHKIMOHUPOBAHUY
HAllMOHAAbHBIX 39KOHOMMUK, @ KOMIIJIEKCHO ONTUCBIBAET 3TOT MEXAHU3M U CI1y-
XKUT TeOpeTHYeCKOH OCHOBOH /1 BBIPAGOTKY SKOHOMUYECKOH MOJIUTUKU
rocyapcTBa.

Hpunoscenue: Hayuonanvrvte ciema Poccuu 3a 1992—2000 z2'.
(B Texymux enax, Mapx py6.; no 1998 r. — tpaH py6.)

Cuer ToBapoB H yciayr

Tox 1993 [ 1994 | 1995 [ 1996 [ 1997 [ 1998 [ 1999 [ 2000 | 2001
Pecypcol
Buinyck 305,5 |1044,3[2784,5 } 3831,8 | 4437,0 | 4620,5 [ 7922,0 |11604,4 15301,8
Wmnopt Toapo n | 523 | 141,7 | 373.6 | 442,8 | 5189 | 644,2 [ 1280,9 | 1761,1 | 2166,5
yCAYT
Hanoru ua npoayxtet | 26,0 | 71,9 | 184,1 | 269,1 320,3 | 3388 1 599,0 | 9429 | 12838
CyBeuanu Ha 10,5 | 24,0 63,6 86,6 104,9 99,4 109,9 127,3 184,6
NpPOLYKTHI ()
Bcero 373,3 |1233,913278,5 | 4457,1 } 5171,2 | 5504,1 | 9692,0 |14181,1]18567,5
Hcnonb3oBanue

TIpomexyToutioe 149,5 | 481,5 | 1364,4 ) 1868,7 | 2173.8 | 21189 | 3653,9 | 5356,6 | 7360,1
norpeb.etue
Pacxoant Ha xoneu- 106,8 | 422,1 | 1095,8 | 1544,7 | 1891.8 | 2100,7 { 3303,9 | 4506,3 | 5898,0
Hoe noTpebence
Banosoe Hakorienue | 46,3 | 156,0 | 3916 | 528.7 564,2 | 444,0 | 729,2 1245,5 | 1994,1
3KCIHOPT TOBAPOB 65,5 | 169,51 426,7 | 532,2 592.3 | 840,6 {20907 | 3232,4 | 33379

W yenyr
Cratuctuyeckoc 5,2 49 -0,1 171 -50.9 0.0 ~857 | -159,7) -227
pacxoxieHue

Bcero 373,3 {1233,93278,5 | 4457,1 | 5171,2 | 5504,1 [ 9692,0 |14181,1)18567,5

! Harponanbiisie cyeta Poccuu 8 1992—1999 rr.: Crar. cb. M., 2000. C. 27—30; Hauuo-
HasibHbie cuera Pocenu B 19942001 rr.: Crat. ¢6. M., 2002. C. 30—33.
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CuyeT NpoU3BOACTBA

Ton 1993 [ 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
Pecypcbl
Boinyck 305,5{1044,3|2784,5 | 3831,8 | 4437,0 4620,5 | 7922,0111604,4(15301,8
Hasnoru Ha npoayKThi 2601719 { 184,11 269,1 { 320,3 | 3388 { 599,0 | 942,9 | 12838
Cy6enann Ha npoayktsl (—)| 10,5 | 24,0 | 63,6 86,6 | 1049 994 109,9 | 1273 | 184,5
Bcero 321,01092,2{2904,9 | 4014,3 [4652,4| 4859,9 | 8411,1{12420,0{16401,0
Hcnoab3oBanue
an 149,5|481,5[1364,4 | 1868,7 | 2173,8[ 2118,9 | 3653,9| 5356,6 | 7360,1
BBII 171,5|610,7 [1540,5 | 2145,7 | 2478,6 | 2741,1 | 4757,2| 7063,4 | 9040,8
Beero 321,0{1092,212904,9 | 4014,3 |4652,4 | 4859,9 | 8411,1]12420,0/16401,0
Cuyer 06pa3oBaHHUsi I0X0I0B

Ton 1993 {1994 | 1995 | 1996 | 1997 | 1998 1999 | 2000 | 2001
Onuata Tpyja maeMunix | 76,3 (3010 | 6958 | 1064,21 1238,9 | 1292,7 | 1933,8 | 2936.4 | 4069,1
pabOTHUKOB
B TOM YucIe cKpbITast 91 |520 j160,0| 250,0 [ 290,0 | 277,0 | 525,0 | 810,0 | 1002,8
Hanoru na npoussonctso | 28,7 | 85,0 | 253,3 | 380,7 [ 471,7 | 520,5 | 890,5 | 1404,1 | 1589,4
M UMHODT
B ToM uncie:
HaJIOTH Ha IIPOJYKThl 26,0 | 71,9 | 184,1 | 269,1 § 320,3 | 338,8 | 613,9 | 980,9 { 1283.8
IpyrHe HaJIoru Ha Mmpo- 26 | 13,1 | 69,3 | 111,61 1514 | 181,7 | 276,7 | 4232 | 305,6
H3BOJACTBO
Cy6eunum Ha npous- 10,5 |1 26,6 | 71,0 | 90,0 | 113,0 | 1050 | 1252 | 1359 | 1948
BOJICTBO 1 UMTIIOPT (~)
B tom uncie:
cy6euanu Ha npoayktel | 10,5 | 24,0 | 63,6 | 86,6 104,9 99,4 118,5 | 147,7 | 184,6
IpyTHe cy6GCcUINKN - 2,6 7.4 3.4 8,0 5,6 6,7 8,2 10,3
Ha IPOU3BO/ICTBO
IIpubnins u cvewannne | 77,0 1251,3 | 662,4 | 790,8 | 881,0 | 1032,8 | 2067,6 | 3117.7 | 3577,1
JIOXO/IbI
BBII 171,5 |610,7 |1540,512145,7] 2478,6 | 2741,1 | 4766,8 | 7302,2 | 9040,8

Cuert pacnpeneieHusa NePBHYHBIX TOXO/I0B

Tox 19931 1994 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
Pecypcbl
IIpu6miae axonoMMukN 77.0 1251,3 | 662,4 | 790,8 | 881,0 | 1032,8| 2067,6 | 3117,7 | 3577,1
U CMelllaHHble 10XOZbI
O1ata Tpyna HacMHBIX 76,3 [300,7 | 694,4 | 1062,11236,9| 1291,9 | 1939,3 | 2893,9 } 4072,9
paboTiinkos
Hanoru na npoussoacreo | 28,7 | 850 | 253.3 | 380,7 | 471,7 | 520.5 | 890,6 | 1404.,1| 1589.4
U UMHODT
Cy6euaum na npousson- 10,54 26,6 | 71,0 | 90,0 | 113,0 | 1050 | 1252 | 1559 | 1948
CTBO M UMIIOPT (—)
Hoxonst ot cobersennoct,] 2,3 | 6,2 182 | 209 | 237 | 294 81,9 | 1202 | 179,3
IIOJIy‘{eHHbIe OT OCTAaJbHO-
o Mupa
Bcero 173,8|616,7 |1557,3|2164,5|2500,312769,6 | 4854,6 | 7429,9| 9223.,9
Henoabsopanue

Hoxons! ot coberrenmoctu,| 4,9 | 11,3 | 32,5 47,2 | 70,9 | 1439 | 278,6 | 3168 | 2964
llepelaHHble OCTAIbHOMY
Mupy
BBII 168,9]605,4 [1524,7|2117,3|2429,4|2625,8 | 4575,6 | 7113,1 | 89275
Beero 173,81 616,7 |1557,3|2164,5]2500,312769,6 | 4854,6 | 7429,9} 9223,9
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Cuer BTOpHYHOrO pacrnpeneyieHus NoX0/M0B

Ton 1993] 1994 | 1995 | 1996 | 1997 | 1998 | 1999 [ 2000 | 2001
Pecypent
BHII 168,9] 6054 | 1524.7| 2117.3 | 2429.4 | 2625.8 |4575,68{71113,1] 8927,5
Tpancepth o1 1,7 1,0 3.5 4,0 24 25 32,0 283 26,1
OCTaAbHOrO MHpa
Bceero 170,6] 606,3 11528,212121,3 | 2431,8 | 2628,3 1 4607,6 | 7141,4 | 8953,6
Hcnoabzobanne
Tpaliceprt octanbHonmy] 0,4 1,1 3.0 3.0 4,5 5,7 16,3 23,4 34,0
Mupy
BHII 170,21 605,2 15252 | 2118,3 1 2427,3 | 2622,6 | 4591,3 | 7118,0 {8919, 5
Bcero 170,6| 606,3 |1528,212121,3 | 2431,8 | 2628,3 | 4607,6 | 7141,4 {8953, 6
Cuer Hcnonb3oBaHHA pacnojaraeMoro goxoaa (BBII)

Tox 1993 11994 | 1995 [ 1996 | 1997 | 1998 | 1999 | 2000 | 2001
Pacxozasl Ha KoHewHoe 106,8 | 422,1 11095,8| 1544,7 | 1891,8 12100,7 | 3280,3 | 4498,6 | 5898,0
norpebiacHKe
B roMm yucrne:

JOMalTHUX XO38HCTB: 68.0 | 267,1| 760,0 | 1056,1 | 1265,5 | 1498,7 | 2520,0 | 3336,6 | 4493,9
TOCYAapCTBeHHbIX 29,8 | 1367 2994 | 4368 | 539,1 | 512,6 | 702,8 ; 1082,8| 1292,5
yupexxaenui
HEKOMMEpYECKHX 90 {183 | 365 | 518 87.3 89,4 | 1086 | 147.1 | 109,5
OpraH3alui
Banosoe Hakonaelme 64,7 1 183,11 4294 | 573,6 | 535,4 | 521,9 | 1311,0 | 2619,5] 3021,6
BBII 171,5]605,2 |1525,2|2118,3 | 2427,3|2622,6 | 4591,3 | 7118,0 | 8919,5
Cuet onepaiutii ¢ kanuTanom
Ton 1993 | 1994 [ 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001
Hamenenns B 06:3aTe1bCTBaX M YNCTON CTOHMOCTH KanuTalta
Banogoe c6epexenye 63,4 | 183,1 | 429,4| 573,6 | 5354 | 521,9 ;1311,0| 2619,5 | 3021,6

Kanutanehsie Tpatcdep- 08 9,7 142 | 158 6.9 8.8 119 § 3187 | 582
THI OT OCTAABHOTO MHpa

KanuransHsie Tpancdep- — 76 | 158 | 181 | 11,5 | 14,2 | 228 | 186 | 332

ThI OCTAABHOMY MHPY (~)

Bcero 64,2 | 185,2 | 427,8 | 571,3 | 530,9 | 516,6 |1300,0| 2919,6 | 2747,7
Havenenua B aktupax

Banosoe Hakoitenue 350 | 133,21 3279 | 454.4 | 482,5 | 485.5 | 683,3 | 1143,7 | 1609,5

OCI10BHOTO KallMTala

HaMenenue 3anacon 114 | 228 | 63,6 | 743 | 81,8 | -41,5] 17,3 | 2168 | 384,6

0B0pPOTHBIX CPEACTB
Yuctoe kpeantoBanme (+), | 17,9 | 293 { 362 | 426 | -33,4 | 72,6 |599.4 | 1559,0 | 753,6
YHCTOe 3aMMcTRoBalMe (-)
H CTATHCTHYCCKOE PACX0XK-
nenwe

Bcero 64,2 [185,2 | 427,8 | 571,3 | 530,9 | 516,6 {1300,0)2919,6 | 2747,7




Yacto 11

PABHOBECUE
HA OT/IEJIbHBIX PBIHKAX



I'naBa 3
PBIHOK BJAT

B cucreme HallMOHATIBHOTO CUETOBOACTBA, PACCMOTPEHHOI B I71. 2, OTpa-
HKAIOTCS IKOHOMUYECKHUE TTPOIIECCHl 1 PE3YJIBTAThl HAPOIHOXO3UCTBEHHONI
JesTeJbHOCTU B IIpouteaninx ireprozax. Iloatomy npeacrapaennsie B CHC
06BeMBI [IOKYIIOK U IIPOJIa’k HA BCEX PhIHKAX BCETZa PABHBI (TOKIECTBEHHBI )
APYT APYTY U HAIIMOHANBHAS SKOHOMMKA IIPECTAET B BHJE ITOJHOCThIO cha-
JIAaHCHPOBaHHO cucTeMbl. COXPAaHHTCS JIM TaKoe COCTOSIHUE 9KOHOMHUKH B
OyayIeM, 3aBUCHT OT TOTO, HACKOJIbKO CYOBEKTHI HAPOJHOTO XO3SHCTBA
YAOBJICTBOPEHDI CloxxuBilielics cuTyaneli Mpy aHHBIX NPEATOYTEHUIX
norpebJieHuil 1 JOCTUTHYTOM YPOBHE PasBUTHS TIPOU3BOJAMUTENBHBIX CHIL,
YToOBI BHISICHUTD 3TO, HEOOXOIUMO Ucc/IeA0BaTh haKTOPBI, ONlpeeIsonue
00BeMBI CIIPOCa U NPE/IOKEHUST Ha KasKOM U3 DPHIHKOB, U YCJIOBMSI PaBHO-
BecHsA. TakoB IpeaMeT aHaIM3a 3TON YacTH yyeOHHKA.

PriHoK 611 SIBIS€TCS 11eHTPATBHBIM 3BEHOM MaKPOIKOHOMUYECKUX MO-
Aenei, 1 9TuM 0ObACHIETCS UCTTOIb30BaHHUE €10 B KAYeCTBE «BXO/Ia» B OO0
CHCTEMY B3aUMOCBSI3aHHBIX PBIHKOB. BhilesieHIe 0/JHOTO U3 PBIHKOB B Kade-
CTBE CAMOCTOATENBHOTO 0OBEKTA HCCIETOBAHNS HEM36EKHO COTTPOBOXKIAETCS]
TIPMHSTHEM Psifia YIIPOIIEHHE OTHOCUTE IBHO TeX ABNEHUH, 00 bsICHEHHE KOTO-
PbIX BO3MOKHO TOJIbKO Ha OCHOBE aHA/IN3a B3aMO/Ie/iCTBUSI BCeX PbIHKOB. B
JAHHOM I7iaBe TAaKUM YITpollieHreM GyzieT Tpe/inonoskeue, yTo IIpY 33aHHOM
yposHe LleH (P = 1) npennpiuHuMaTen FOTOBbI IPEATOKHUTD JI000H 06beMm
H71ar (coBepIeHHAs a/1aCTUYHOCTD COBOKYITHOTO TTPe/ITOKEH S ), TOITOMY HO-
MUHalbHble Y1 pealibHble 3Ha4eHUsI 9KOHOMUYECKUX [ToKa3aTeiell COBIAAAIOT.

3.1. CoBokynHblii CIIPOC U €r0 CTPYKTYpa

[oxynaTtensiMu Ha peiHKe OAT SIBJIAIOTCH BCE YeThIPe MaKPOIKOHOMMU-
JeCKHX CyOBeKTa: CEKTOP JOMANIHUX XO3SIHCTB, IpeANpUHUMATENBCKUI
CCKTOP, FOCYIaPCTBO U ocTaIbHO Mup. Kak uaMeHsiach 10715 KaxkK/I0T0 U3
HUX Ha poccuilckoM peiake 6aar B 1994—2002 rr., nokasaHo Ha guarpaM-
Me, [IpeZIcTaBAeHHOH Ha puc. 3.1,
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Puc. 3.1. [lons makpoakoHoMmuyecknx cyobextos Poccun 8 BBII B 1994—2002 rr.
C — notpebJieHHe TOMALIHKX X034HCTB; G — rocy1apCTBeHHbIE PACXOMIHI;

" — BaJloBOe HaKolleHne; E—Z — YUCTbIi 5KCTIOPT TOBAPOB U YCJIYT

PaccmoTpim, kak hopMupyercst obbeM cripoca 3Tux cyobextoB. [To nan-
HOMY BOTIPOCY, KaK U 10 GOJBIINHCTBY MaKPO3KOHOMUYECKHUX NpobIIeM,
MeXx Iy HeoKJacCUKaM{ U KeMHCHaHI[aMU CYLUeCTBYIOT PacXOoxXAeHHUs.

3.1.1. Cnpoc domawmnux xo3siicme

Habmonas 3a noBegeHueM JOMAUIHUX XO351MCTB, MOYKHO KOHCTATHPO-
BaTh, YTO K YUCJIY HAaKTOPOB, ONpeesIOIIX UX CIIPOC Ha PhIHKe OJIar, OT-
HocaTcs: 1) 10X0X OT yYacTysi B TPOM3BO/CTBe; 2) HAJIOTH U TpaHChepTHbIe
Iatexy; 3) pasMep UMYIUECTBa; 4) 1oxo[ ¢ uMylecTBa. [IpuHumas Bo
BHHMMaHue, YTO CEKTOP JOMAallHUX X0354HCTB ecTh arperatrHas BeJJM4MHa, K
Ha3BaHHBIM (hakTOpaM cieayeT A06aBUTh ellle Ba: 5 ) cTelleHb AH(depen-
LUAIIH1 HaceJIeHUs 110 YPOBHIO IOXO0B U paaMepy UMYILECTBa; 6) yHcIeH-
HOCTb M BO3PAcTHYIO CTPYKTYPY HaceleHHA.

IBa neperix hakTopa O6BEIUHSIOTCS B IOHSITHE «paciiofiaraeMbli 10-
Xo/1». /IBa nocJsie AHUX B KOPOTKOM TMIEPUOE SIBJISTIOTCSI 9K30T€HHBIMU Mapa-
MeTpamu. B 3aBHCHMOCTH OT TOTO, KaKOil M3 OCTaBUINXCsA PaKTOPOB — pac-
NloJ1araeMbiii JOX0J, Pa3Mep UMYLecTBa WU ero JOXOJHOCTb — CUMUTaTh
HauboJiee 3HAYMMBIM, MOXXHO IOCTPOUTH HECKOJIbKO PA3HOBUIHOCTEL (hyHK-
UMH Crpoca ZOMAIUHHX XO3SHCTB HAa PbIHKe OJ1ar, oJTyYHBILell Ha3BaHUe
«yHKIHA TOTpebaeH s ».
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Dyukuun norpebaenns u coepeskenus Jx.-M. Keitnca u ux mogndguxanuu

Dyuxuns norpebaenns. [x. M. Keiinc ncxoan us Toro, uTo norpebie-
HUeE JIOMAITHUX XO35UCTB 3aBUCHT OT abCOMOTHON BEJIMYMHBI TEKYLIETO 40~
X0Ja. XapaKTep 3TOH 3aBUCHMOCTH OH BbIpasuJ Tak: « OCHOBHOM IICUXOJIOTH-
YecKuii 3aKOH, B CYILIECTBOBAHHH KOTOPOTO MBI MOKeM GbITh BIIOJIHE YBepe-
HBI HE TOABKO U3 AIIPUOPHBIX COOOpakeHUH, UCXO/Is U3 Hallelro 3HAHUNA
4eJ10BeYeCKOM IIPUPObI, HO ¥ HAa OCHOBAHHH JAETATbHOTO H3yJYeHHUs TIPOLIIOro
OIBITA, COCTOUT B TOM, YTO JIOJU CKIOHHBI, KaK IPaBUJIO, YBEJIUYUBATh CBOE
noTpeGiene ¢ pOCTOM JOX0/1a, HO He B TOM %e Mepe, B KAKOR pacTeT {oXo/» .

B anrebpanueckoit hopme pyHKIMA NOTpebaeHHs, COOTBETCTBYIONIas
«OCHOBHOMY TICHXOJIOTHYECKOMY 3aKOHY », 3allIChIBAETCsl CJAEAYIONINM 06-
pasom:

C=Ca+ Cyy; Co>0; 0<Cy<1, (3.1)

rae C, — BeIMUMHA aBTOHOMHOTO (He3aBUCHMOro oT TEKYIIero A0Xoaa)
noTpebieHNsi; (OHO OCYUIECTBISIETCS 3a CYET COKPALIEHUS UMYLIECTBA);
Cy — npeliesibHas CKJIOHHOCTb K NOTpebIeH 0, KOTopast I0Ka3blBaeT, Ha-
CKOJIBKO YBEJUUHTCS NocAe/IHee TPU POCTE TEKYIIEro J0X0A4a Ha eIHUILY:
Cy=AC/Ay.

N3 «ocHOBHOrO NCUXOJ0TMYECKOTO 3aK0HA» CJledyeT, uTo popmyia (3.1)
olipefenseT 06beM noTpebienus oTaenbnoro yenoseka. Ilonyuuts U3 Hee
arperupoBaHHy0 HYHKIUIO CIIPOCA CEKTOPA JIOMAIIHIX XO3SIHCTB MOKHO
cleny oMM obpasom:

y.
2Ci=XC + XC 0 =XCpi + 3, Cyi_J_E -
1

Y

O603HauNB

DCui=Cai yi / Y yi =8i Dy =y Y (Cpidi)=Cy,

TMOAYYNM MaKPOSKOHOMHYECKYIO PYHKIHIO noTpebienns B Buge (3.1).

Ortcrofia cleqyet, 4To BeAMYHHA NIpefiebHOM CKIOHHOCTH K noTpebiie-
HHIO CeKTOpa JoMallHUX X035 CTB ollpeiesisieTCs] He TO/IbKO HHANBUAYab-
HOI1 CKJIOHHOCTBIO K TOTpeb/IeHMIO OT/IEbHbIX AOMAITHUX X03AHCTB, HO U
pacnpesie/ieHHeM HAIlHOHAJIbHOIO JOX0/Ia MEXKAY HHMHU.

JoManiHne xo3siicTBa IPUHUMAIOT CaMOCTOSITe/IbHbIE DENIeH!s O Ha-
TNipaBJeHHH UCTIOIb30BAHUS He BCEro, a TOJbKO pacloflaraeéMoro 10Xoza:
y* =y — Tyy. lloaToMy MOXHO BBECTH HOHATHE «IIpe/ebHASA CKIOHHOCTD

Y Keane [ M. Obnias TEOPUSA 3aHATOCTH, TpolielTa u aener. M., 1978. C. 157.
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K TIoTpebIeHUIO PacoaraeMoro 40Xoia» Cg = AC/Ay? v npeactasuth
dbyHuk1MO OTPebieHNs B BUIE

C=C,+Cly”. (3.2)

Boipaxenus (3.1) u (3.2) aKBUBaIeHTHHI TIpH Cy = C; (- Ty); H03TO-
My, KOTZa He TpebyeTcsl yuuThIBaTh HAJIOTH B SBHOM Buzte, OyaeM npume-

HATb popmyay (3.1).
N3 ¢ynxuuu (3.1) caexyer, yTo ApH 3a- c

AaHHOM CKIOHHOCTH K II0TpebIIeH IO ¢ poc- C(y)

TOM JI0X0j/la CPelHsis HopMa ToTpebrienus

(nons ero B noxone C/y) cHUxaeTca (pHC.

3.2), yeM 6oJIblIIE J1OXOJI, TEM MeHblIIe tgf. C, tga = DC/dy
JTO yKasbplBaeT Ha TO, YTO paclIupeHHUe \ tgh = Oy

NPOU3BOJCTBA MOTEHIMAIBHO COAEPXKUT B - >y

cebe BOBMOKHOCTD IIEPENPOU3BO/CTBA; BCE
MeHblIas 4acTb CO3AaHHON NPOAYKIUYU 110~
TpebisieTcsl JOMalTHUMU X03sIHCTBaMH.

IlpaxTudeckas npoBepka gyukuuu (3.1)
TIOKa3a/1a, YTO OHa XOPOIIO aINIPOKCUMHUPYET CTAaTUCTUYECKHE JJaHHbIe O J0-
X0ztaX U toTpebIieHM JOMaIIHUX X03sHCTB B KOpoTKoM (2—4 rofa) iepuofie.

3aBHCUMOCTD MEXY 06HEMOM NOTPEOUTENBCKIX PACXOLOB ZOMAIIHUX
xo3siicTB (C) ¥ BeIMYUHON HUX pacrojiaraeMoro Aoxoxa (y) B Poccuu B
1995—2001 rr.! nokasana ua puc. 3.3.

Puc.3.2. Cpepnaa u
fipefenbHasi HOPMBI
norpeGiaeHus

C
5000 W 2001
3 C=-284,6 +0,6592y ®
4000 N e R2 = 0,9647
3000
A
2000 -~
1000
.
T T T —T T —r Y
0 1000 2000 3000 4000 5000 6000

Puc. 3.3. @ynxuus norpe6aeHus roMamHux xo3siicrs Poccyn B 1995—2001 rr.
(B TeKYIIVX LieHaX, MIAPA py6.; no 1998 . — Tpan py6.):
R? — xoahduimenT KOppensimm

1 Cocr. no: Poccuitckuit craTucTHyeckuit exeroanuk. M., 2002. C. 156.
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B ®©PTI B nepuoxn mexay 1985 u 1990 r. 51a 3aBUCHMOCTD OIIpeAeNsiach
cenyoiielt popmyaoit (Mapa Mapok)!: € = 280 + 0,63y.

B To e BpeMs pacyeThl 10 (haKTHUECKUM JaHHbBIM, IPOBOAUBLINECS 3a
oJiee IIPOIOIKHUTENbHBIE TPOMEKYTKA BPEMEHH, He OKa3bIBAIOT CHUKe-
HUsA cpefHel HopMbI toTpebetusi. OTHUM U3 TEPBbIX Ha 9TO 0OPaTU BHH-
manue C. KysHen, nonyuuBumii cneayiouue peayisrarsl o CIITAZ:

[Tepuon, TOABL ...covvveerrreannn 1869—1898 1884—1913 1904—1930
ClY s 0,867 0,867 0,879

Hosyuaercs, uto dynkums norpebnenus noxHa umeTs Bua C = Cyy, He
COOTBETCTBYIOIINI «OCHOBHOMY IICUXOJIOTHYECKOMY 3aKoRY» [[k. M. Keitnca.

«3aragxa Kysnenas akTUBH3HPOBaTa HCCIEA0BAHMSA XaPAKTePa 3aBUCH-
MOCTH 06beMa MOTPeGUTENLCKHUX PACXOIOB IOMALIHUX X035 HCTB OT UX JI0-
xof10B. /1151 06bsicHenus noaydenunix C. Kyanenom peaysnbraTos 6b110
IIpe/lJIOXEHO HeCKoIbKo Bepcuil. 1o oxHoit 13 HUX GyHKIMS moTpebeHus]
C TIOCTOSHHO! cpe/iHel HOpMOH OTpebIeHNS €CTh CTATHCTHYECKUI MUPaXK,
BO3HMKAIOILMI{ H3-32 TOFO, YTO B «/IeHCTBUTETbHOM» DYHKIMH TOTpeb1eHus
tina (3.1) c TedeHreM BpeMeHU YBEJIWUYHMBAETCSI aBTOHOMHASA COCTABJISIO-
mas BeJieCTBHE pocTa o6beMa uMmyiilecTBa. Harsisiino aTo nokasaHo Ha
puc. 3.4. Touku M, N, L oTHOCsATCA K
pasHbIM GYHKIUSIM NOTpebieHus], HO
COEIVHUB UX, TIOAYYUM rpaduk GpyHK-
LUU cIipoca ¢ MTOCTOSAHHOU cpenHeit
HOpMO# moTpebIeHus.

[lo mpyroft Bepcum cyuiecTByIOT

c

A/, ¢,  aBe QyHKIUY MOTpebJeHUs JoMall-

y yd HUX XO3gHCTB: B KOPOTKOM M JTHHHOM

£ nepuofiax. ITo OOBbIACHSETCS TeM, 4TO

7 NOTpebUTeN HEOXOTHO COKpAlaioT

z obbem moTpebiieHUs: JleTde YMeHb-
Y murh mosmo cheperaemMoro 10Xoa, 4eM

Puc. 3.4. Bpemennsie caBuru CHU3WTH JOCTUIHYTBIH YPOBEHb IO-
rpacpuka norpe6enus Tpebienus. /1714 onucauus MoBeneHus

JOMAIIHIX XO3SHCTB MOCPEACTBOM /iBYX DYHKIHI TOTpebaeHUS PACCMOTPUM
puc. 3.5. ITycTb B MCXOHOM COCTOSIHUM HAILIMOHAIBHBII JOXO/ PABEH Y,  I10-
TpebuTenbekue pacxoasl — Cy. Eciv HalMoHaNbHBIH J0X0A YMEHBIUIUTCSI 10

! Cezanne W. Allgemeine Volkswirtschaftslehre. Miinchen, 1994. S. 292.
2 Kuznets S. National product since 1869. N.Y,, 1946. P. 116—117.
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¥1, TO Ha TepBbIX nopax no- ¢ c
TpebyeHue cHuxkaercs: ¢ Cy
no Cy1. Ho ecnu okaxercs,
YTO JOXOJ HAZL0JIIO CTabUn-
3UPOBAJICS Ha YPOBHE yq, TO
norpebiienye CHU3UTCS 10
Cr1. [1pun yBetuueHuu 10X0-
aa 110 yo notrpebieHue B Ko-
POTKOM IIepHOojie BO3PACTET
1o Cy, a B gmuaHoM — 110 Cr 9.
[lepexonst oT KOPOTKOTO K
JJIMHHOMY TEPUOAY IPH UC-
clefoBaHUHU HaKTOPOB, OIl-
peesomux 06beM norped- Puc. 3.5. 3aBHCHMOCTb NOTPeGIEHHA OT
JIeHUs JoOMallHUuX XO3HI>’ICTB, A0X0Ja B KOPOTKOM H AJTHHHOM liepHOAaxX
OBHAPYKUBAETCSL, YTO JOXOA
¥ Y IMYILECTBO U C/IMBAIOTCS B €IAHBIA MCTOYHUK NIoTpebenust. B onuu ne-
PUOIBI TIOCTIeIHEE MEHbIIIE JOXO/A U TOI/Ia YBeTUYUBAETCSI pa3Mep NMyILe-
CTBA, B /IPyTHE — OHO TIPEBBIINAET JIOXO0/1 32 CYET COKpaIlleHus] 00beMa UMyILle-
crBa. Ha puc. 3.6 nokaszaHo, kak MOKHO MOAAEPKUBATH TTOCTOSHHBIHA 00beM
HoTpebIeHUs P U3MEHSIIOIIEMCS Ha [IPOTSKeHNY )KU3HU T0XO/Ie.

y
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Puc. 3.6. TlocTosnnnit 06beM NOTpe6IeHH B KOHIEIMH KH3HEHHOTO IIHKIA
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B navansubiit nepuon cBoero cymectBoBanus (0, fy) roMalliHee X035 -
CTBO 11oTpebJsier 6oJIblile, YeM MoTy4aeT, 6y Ay n 3aeMIKoM (00beM UMY-
llecTBa OTpULIATesIeH ). B nocseayrolue roasl 10 BeIXoja Ha neHCHIo (tg, t1)
JLOXOZDBI MPEBBIAIOT PACXOIbI, YTO CONMPOBOXKAETCS POCTOM pasMepa UMYy-
mecTsa. HakonnenHoe HMyllecTBO I103BOsIET B IEHCUOHHBIH IIepHO/ AKU3-
HH COXPaHATh CTAOHIBHBIA YPOBEHD NOTPeOIEHS, IPEBBIIIAIONNHT pasMep
neHcun. Takoe onucanye MOBEAEHUs TOMAIIHUX X035HCTB Ha phiHKe 6J1ar

COLAEPKUTCA B KOHUETIIHUAX «<)KU3HEHHOTO III/IKJIa»1 H «IIEPMAaHEHTHOTO 10~

X0/1a» 2, UMeIomuX o6lee MHKPO3KOHOMHYeckoe 060CHOBaHHE.
Iless noTpeburesiss — MOMYYUTh MAKCUMYM YIOBJIETBOPEHHUS OT MOTPe6-
JIeHUs 33 BeCh CPOK CBOe sku3HU — T J1eT. 3azaya CBOAUTCS K MaKCHUMU3a-

02971 MHoronepHoaHoﬁI (bYHKINU 0JI€3HOCTH
C
T
rae C; — o6bem HOTpe6neH1/m B [lepHo/ie f; Oy — OTHOCHUTEJIbHAS 3HAYMMOCTD
noTpe6IeHus! B JaHHOM NEPHOJE 10 CPABHEHUIO € APYTUMMU.
Cobmiozne: e nepsoro 3akoHa [occena (ybbiBaHue NpejleibHOM Moses-

HocTH) obecnieyrBaercs TeM, 4To 0 < o < 1.
[Li1s1 yno6cTBa 3KOHOMUYECKOU UHTEPIIPETAIIUU IPUMEM

1
- _7
(1+8)
rie 8 — Mepa IpearouTeHUs OJHOTO U TOTO e GJ1ara B IBYX CMEXHBIX Ie-
puozax.
Wnaue rosops, ecsiu notpebienue B TekyineM (HyJIEBOM ) IeEpHOJie BO3-

pacTer Ha 1%, To na 1% yBeanuutcs u 61arococtossHue UHANBUAA. Ecau xe
notpebJietine MOBBICUTCS Ha 1% B epuofte t, To GarococTosiHue NoTpebu-

TeJlst yBeJIUYUTCA Tobko Ha 1/(1 + 8)° npouenTos.
ITpeacraBuM GyHKIHIO TTOJE3HOCTH B CAENYIOIIEM BUIE:

I InC,

U=y ——*t

t= 0(1+5)

B KaXXAOM U3 1TEPpHO/I0B o6beM HOTPE6JT€HI/IF{ JOoMaIllHMX XO3STHUCTB Mo-
JKEeT He paBHATHCA J0XO0AY TEKYyUIero Nepruosa, HO 3a BeCb CPOK JKM3HH I10-
TpeéJIEHI/Ie HE€ JOJKHO IPEeBbICUTH CYMMY BCeX IOJYYEeHHBIX I0X0/I0B, T.€.
CEroaHAIIHAA HEHHOCTDb BCETro l'[OTpe6J'IeHI/Iﬂ HOJI)KHA PaBHATHCA CETOAHAII~

T smax(¢t=12,..,T),

! Ando A., Modigliani F. The «Life Cycle» Hypothesis of Saving: Aggregate Implications
and Test // American Economic Review, March 1963.
2 Friedman M. A Theory of the Consumption Function. Princeton, 1957.
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Hell leHHOCTHU BCeX I0X0A0B. IIpu aToM nuckoHTHpoBaHUe (IIpUBefeHUe
LEHHOCTH OYIYIINUX IEPUOJOB K TEKYILEMY ) OCYIIECTBJISIETCS 1O PHIHOYHOMN
CTaBKe NPOIEHTA I

T
G _ Y (3.3)
o+ [Zo(l+i)

3azaya noTpebUTENsI CBOAUTCS K MakcUMU3auuu pyHkimu Jlarpamxa

T I T T
nC C
o=3 tt__}\’ z‘[_ yt.[
e=0(1+9) =0(1+1)  =0(l+1)
Tie A — COMHOXKUTeND JlarpaHxka.
VcnoBueM ee MAKCUMU3AIH ABJISETCS CeAyIolas CUCTeMa PABEHCTB!

A
A+8)C; 1+i

t  a
A+8)2Cy  (A+i)?

)

1 __ A
a+dfcr A+’

B pe3y/ibTaTe JEJIEHUA KaXA0TI'0 U3 PaBCHCTB 3TOW CUCTEMBI Ha nepsoe
PaBeHCTBO ITOAYyYaeM

*

G G
d+i)’  (1+8)

a JUIg ABYX CMEXHBIX TepHUOJ0B

t=1,..T), (3.4)

TakuM o6pasoM, npu GUKCUPOBaHHBIX 3HAYEHUSAX CTABKH NPOLEHTA U
koatuiineHTa IIpeAIIouTeHNs 61T BO BpeMeHH COOTHOIIIEHHE C*[/C; 1=
= const. Ecau 1 = 3, To 06beM noTpebaeHnst ONUHAKOB Ha BCeM MPOTSIkKe-
H1Y XU3HY (cM. puc. 3.6). [loMatiiHue X035#CTBa, Y KOTOPBIX O < 1, OT rozia
K oy yBeIM4UBaIOT cBoe notpebienue (puc. 3.7, a), a Te, y Koro § > i, ot
neproja K Mepuoay coxkpamaioT obbeM nmotpebaenns (puc. 3.7, 6).
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a Y 6 Y L
3 525 [T
220 C
.__.\__
:‘ Yy
L E v b r1 t’
1155 === + 0 v
! t
0 i
\._V t' t
~333 p--- : 1400

Puc. 3.7. Innamuka norpe6ienus Npy HepaBeHCTBE CTABKU MPOLEHTa Mepe
NpeII0YTeHUs HBIHEIHHX 61ar 6y aymHM

YucnoBoil IpUMeD, KOTOPOMY COOTBETCTBYIOT rpadiiku Ha puc. 3.6 1 3.7, npea-
cTaBieH B Tab1. 3.1: ¢ 1-ro no 34-i roast TPYAOBOH AOXO/ AOMAIHETO X035 KCTBA
yBeJINUNBaeTcs Ha 5%, a ¢ 35-F0 roZla OHO CYIIECTBYET 3a CYET HMYIIECTBA U [OCY-
JapCTBEHHOH NMeHCHH, paBHO# 150.

Tabruua 3.1
3aBHCHMOCTDb TeKYIiero noTpebieHus oT 10X0A0B,
NoJIyYaeMbIX 32 BeCh CPOK KH3HH

O6beMbl norpebiennst C M UMYHICCTBA U, ACH. ¢/l

t y 1=58=0,02 i=0,02;86=0,005 { 1=0,02;6=0,03
9 v C v C v

0 100 213,6 -113,6 149,6 —-49,6 263,7 | -163,7

1 105 213,6 -220,1 151,9 -95,6 261,0 | -316,6

2 110,3 213,6 -319,5 154,1 ~-137,8 258,4 | -459,0

3 1158 213,6 -411,7 156,5 ~176,1 2558 | -591,0

4 121,6 213,6 -496,7 158,8 ~210,5 2533 | -712,7

5 127,6 213,6 -574,6 161.2 ~240,9 250,7 | -824,2

34 525,3 213,6 530,7 1154,7 | 59777 187.3 166,6

35 150 213,6 498,9 1103,7 | 6052.8 185,5 148,9

36 150 213,6 467,7 1051,9 | 6126,3 183,6 132,4
54 150 213,6 0 334,3 0 153,2 0

CyMMa, npuse-

JichHas K t=0 72285 72285 X 7228,5 X 7228,5 X

1pu i=0,02




3.1. CoBOKyTHBIl CIIPOC U €r0 CTPYKTYpa 59

[Tepenumem 610akeTHOe ypaBHenue (3.3) B cienyloleM BUe:

i Cy i Y
Co+ = =ys,
CTSay Sayt *

Te Yy — AUCKOHTHPOBaHHAs CyMMa JOXOJIOB, IpUBedeHHast k ¢ = 0.
C yueToM paBeHcTBa (3.4) 610/5keTHOE yPaBHEHHE MOXKHO IIPEACTABUTD
CIeNyIoMnM 06pasoM:

Co + 2 Ys»
=1 (1+ 5)
M3 HETOo CJIeAYET, YTO
. 1
CO:Cyzyz’Cyz T
1+ Y 1/(1+8)

t=1

Takum ob6pazoM, 06beM N0TpebIeHUS TEKYIIETO MePH0/ia CBA3BIBAETCS
He TOJIBKO C TEKYIIMM A0XOJ0M, HO U C JOXOZAaMH BCeX JPYTHX [HepHOJIOB
CpOKa JKU3HM MHAUBH/IA.

OTnuyne KOHIENUN «©KU3HEHHOrO [HKIa» U «[1EPMAHEHTHOTO HOXO-
Na» 3aKJII0YaeTcs B OCHOBHOM B PA3HBIX BH/IAX UCIIOJb30BAHHUS UMEIOIINX-
€S CTAaTUCTUYECKHX AAHHBIX [JIS1 OTPAXKEHUS 3aBUCUMOCTH TEKYIIETO [10-
TpebieHUsT OT CYMMapHOTO J0X07a 32 CPOK JKU3HHU,

B xonyenyuu <icusnennozo YUKIa» BHIAESIIOTCS JOXOABL OT TpyAa (Y 4)
u umyinectBa (¥ g)

Ya  w Up
Ypr 35
tzo<1+z) zzo(m')‘ ©)

Bropas cyMma B 1ipaBoil yacTH paBeHcTBa (3.5) €CThb CeroAHSIIHAS LeH-
HOCTb UMYIIECTBA, KOTOPYIO MIPEACTaBIIsieT ero PbIHOYHAs UE€HHOCTD B HY-
neBoM nepuozie (9g). V3 craraeMbIx mepBoil CcyMMBI B HyJIeBOM nepHoze (B
MOMEHT [PUHATHS perieHns 06 o6beMe MoTpebIeH s ) 3aJaHO TOIBKO Y A9-
Hoxonel B nocnexyomue T nepHofoB IBASIOTCS 0KUAAeMbIMH BeTUUHHA-
MU. OHU MOTYT 6BITh Kak GOJbIIIE, TaK M MEHbIIE TEKYIIEro A0X0/a, HO CO-
IOCTaBUMBI ¢ HUM (SIBJISTIOTCS. ONHONOPSIAKOBBIMU BeTUYHHAMH ).

O603HaYNM cpelHeokuaeMbli 1oxoz 3a nocaeaywuune T et y4, aor-
HoueHue ¥4 /y 40 =o. Toraa

yps =y 40 +aTy 40+ B9 =(1+0LT)yA0 +9¢,
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1 GyHKIUA noTpebIeHUs B HyJIEBOM I1€PUO/IE IPUHMUMAET BUJL
Cop= Cy2 (1+0LT)yA0 +Cy2\90.

Ilnsa moboro neproa t GyHKIUIO NOTpebIeHUsS B 06IIEM BUE MOYKHO
3aIIMCaTh CAEAYIONM 00pa3oM:

o =nyt +Cy0;. (3.6)

Ipadmueckoe npeacrasnenne dyHkuun (3.6) coorseTcTByeT puc. 3.4;
BTOpOE CJIaraeMoe HpaBoH YacTH JAHHOTO BHIPAKEHUST ONpe/esierT CABUT
rpaguka.

B COOTBETCTBUY C KOHUenyueli <NePManermiozo 00xo0a» BeCb 10X0[ 10-
MalllHHE€ X035 /ICTB2 NOIy4aloT 0T UMyIlecTBa. /l0X0 0T Tpy./ia B AZAHHOM CJIy-
Yae UHTEPIPETUPYETCS KaK J0X0/ OT cllenudUuecKoi pasHOBUAHOCTH UMY-
jeCTBa — YeJloBeYecKoro Kanurana. Ee BesiunHa paBHa cerofHsMIHEHN 11eH-
HOCTH BCEX [IOXO0B OT TPY/ia 33 BCe FOAbI TPYAOBOM aKTUBHOCTH HHAMBUA.

TeopeTnyecky epMaHEeHTHbIH JOXO olpeaesisieTcs 1o hopMyJie

P_
Y=rYy,
e r — cpelHeB3BeUIeHHAS JOXOAHOCTh OT HMYIIeCTBa, BKJIOYasd ye/IoBe-

YeCKHH KanuTal.
Oyuk1ust noTpebJeHNst TOMAITHNX X03UCTB COOTBETCTBEHHO MeeT BH/L

= p

o Cyp Y
rne C v Npe/iebHast CKJIOHHOCTD K NOTpebIeH IO IIePMaHEHTHOTO TOXO/IA.
C nosunuii kKoHIen-

LI IepPMaHeHTHOTO /10X0-
Ja KefHcHaHCKaA (yHK-

‘T Cly 885824 HOTpeéJIeuHI/IH ABJIA-
tga =Cy,; eTcs WIII03HEH, KOTOpaAa

C(y) BO3HUKAECT U3-3a TOI'0, 4TO

G, s B CHUCTeMe HallMOHAJIbHOTO

A—"” CYETOBOJCTBA IEDMAHEHT-

HbIH OXOJ HEHOCPeJCT-
BEHHO He oTpaxaeTcs. [pa-
dbuk byHKUUM NOTpeH-
JIEHHS, COOTBETCTBYIOMHH
~ KOHIIENIIMY TepMaHeHT-
HOTO JI0X0/13, IPe/ICTaBJIeH
Ha puc. 3.8 m1yuoM, Hcxo-
Puc. 3.8. Dynxuun norpedieHus B KOHIENIHH JALAM M3 Hayajda Koop-
nepMaHEeHTHOTO Z0X04a JHHHAT.

<
\

v

Ya Y 74 Y, ¥
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ITycTts B HecxoAHOM meproe IEPMAHEHTHBINM J0X0J PaBeH y§; Torna
o6beM norpebieHre ZOMaNIHUX X03sHCTB cocTaBuT Cp. B ciydae ycroii-
YYBOTO POCTAa 3KOHOMUKH TepMaHeHTHBIH J0XOA yBEAUYUTCS O yf a
notpebienue — a0 Cp. ITockonbky B nepuoanl 6yMa pakTHIECKHIT 10XON
Goblie IEPMAHEHTHOTO, TO HabioJaeMbiM OKaxeTcs codeTanue Cp, yp.
Bo Bpemsa nenpeccuu nmepMaHEHTHBIN [OX0J COKPALIAETCA A0 yg , a ax-

TUYECKMH — Ha 6OJbIIYIO BEJIHYUHY Y4 < y{’l’; BO3HHKAeT CTATUCTHYECKH
Habmmonaemoe couetanue Cy Y4 B pesynbrate BMecto peanbHoil DyHK-
uny norpebsenust C(yP) cTaTUCTUKM 3aMeyYaloT KeilHCHaHCKyIo QyHK-
nuw C(y).

ITockonbKy nepMaHeHTHBIH TOXO/ HE ABJSAETCSA CTATUCTHYeCKH HabJTio-
JaeMoli BeJIMYHHOMH, TO I anrebpandecKkoro MocTpoeHus GyHKINU 11o-
Tpebnenuss M. @puaMaH npeasiokni UCUUCIATD ero Kak Cpe/HeB3BeIleH-
HYIO BEJIMYHHY BCeX paHee MOJYYeHHbIX JOXCIO0B

yP =My + A=Wy + A -2y + A=)y, g 4. = (3.7)

=AY -y,
=0

oo
Te A — BecoBoii koaghduLueHT; A 2 d-2)F=1.
=0
ITepmanenTHbIi JoX0A Gosee cTabuiieH, yeM GakTUYeCKHT; BO Bpems
akoHOMuueckoro 6yma ¥, >yt , aso BpeMs cniaga ¥e <y!. Korna rozosbie
JAOXOAbl  MOHOTOHHO
pacTyT, TOTAa YBeJH-

4YMBaeTCs U IepMaHeH- 300y_

THBIH [OXOX; NIpH HX

IIIUTETBHOM  CHIXe- 2504

HUY OH YMEHbINAETCS. 200 4

JTO NOKA3aHO Ha pUC. 150 | Y ¥
3.9, dakTuveckue 3Ha-

YeHUs JOXO71a 3/1eCh 3a- 100 1

Jdanel IPOHU3BOJIBHO, a 50 4

COOTBETCTBYIOUINE WM ' . , , ' .
BeJIUYMHBI [IepMaHEeHT- 0 5 10 13 20 2% 30
HOTO 10X0/1a PacCYUTA-

HbI TTo opmyae (3.7) Puc. 3.9. Iunamuka dpakTuyeckoro

an/I )\’ = 0’4 H I€EPMAaHEHTHOT O IO0XO0(0B
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@yuHkyus notpebieHus B KOHIENUHWH NIEPMaHEHTHOrO 10X0Ja UMeeT
cleayIoIui BUI:

= P _ T
Ct —Cypyg —Cyp}"za‘}‘) Yt (38)
=0
YT100BI B UTOTE OCBOBOAUTHCSI OT HECKOHEYHOCTH, BHavYajle CABUHEM B
paBeHcTBe (3.8) Bce MapaMeTpbl Ha OJMH IEPHOA Ha3ad U YMHOKHAM 06e eTo

yacTu Ha (1 + A), Tora

(A=) Cry =Cph TA-N My . (39)
=0

[Tocne Beruutanus salpaxenus (3.9) us seipaxkernus (3.8) u cooTser-
CTBYIOLUMX Ipe0OpasoBaHuil MOy TaeM

Cr=(1=-0)C + )‘Cypyt :

OcHoBHOI BBIBOJL M3 KORIENIHH )XU3HEHHOTO IIMKAa U MepMaHeHTHO-
ro 0OX0Ja COCTOUT B TOM, 4TO 0OBEM CIIPOCa NOMAIMHUX X03SACTB Ha
pBIHKe HJ1ar HE HACTOJABKO CUJIBHO 3aBUCHT OT HX TEKYIIEro A0X0j1a, Kak
nonaran Ix.M. Keituc. A. Moaunbsiun u M. @puiaman obpalaioT BHH-
MaHue Ha CTpeMJIeHHe JOMalIHUX XO3SIHCTB yAepKUBaTh 06BbeM NoTped-
JleH{s Ha HeM3MEHHOM yPOBHE 3a CYeT H3MeHeHUs oObeMa MMYNIECTBa.
OnHako B JeHCTBUTENBHOCTH NTOTPeOUTEIM He BCeTa MOTYT OeclpensiT-
CTBEHHO 3aHHMAaTh M CCYXKaTh [€HbTU B NpeesaX CBOWX MHOIOIEPHOX-
HBIX DIOKETHBIX OTpaHNYeHH, KaK 3TO Npe/IToJiaraeTcs B Ha3BaHHbIX
koHnemusax. KpeauTHble HHCTUTYTHl HEOXOTHO NIPEAOCTABJSIOT 3aME]
HUCKJIIOYMTENBHO MO OXujaaeMble B 6yayimeM xoxobl. OT KIUEHTOB ¢
HU3KHM TEKYIIHUM A0X0m0oM 6aHKH TPeHYIOT 3aJI0TOBOE ohecriedeHHe Kpe-
JIMTa WJIM OTPAaHUYMBAIOT €r0 pa3Mep U CPOKH TipeflocTaBaeHus. B Takux
YCIOBHAX TEKYWHI A0X0[ OKa3bIBaeT Honbliee BAUSHHEe Ha 0bbeM no-
TpebGyeHHs, YeM BECh NMOTOK OXKHUJAEMbIX /IOXOI0B 33 CpOK CYILECTBOBA-
HUS JoMallHero X03gicTBa.

Oynxuuns cbepesxkennit. [Tockobky cbepesxeHns ecTh HenoTpebaeHHas
YacThb PacroaraeMoro f0Xo/a, To

S:y——T—C:wayy—Ca—ny:(l—TyMCy)y—Ca.

Obo3sHayuB Sy =(1- Ty —Cy), dbyHKNMIO cOepekeHuil JOMAILHUX XO-
351CTB MOXHO NIPEACTaBUTH B Biile

S=-—Ca+5yy.
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[pacduyeckoe mnocTpoeHHe ¥
bynknuy cbepexeHnit moxa- ’
3aHo Ha puc. 3.10. [Ipu BepTH-
KaJIbHOM BBIUMTaHUU rpaduka,
pe/CTaBlIAI0NIero CyMmMy Io-
TPEOUTENBCKUX PACXO/IOB 1 Ha-
noroB [C(y) + I(y)] u3 nuHuy,
IIOCTPOEHHOH Nog yriaoM 45° u
TIpe/ICTaBASIONIENR TOXO Y, MO-

nydaeM rpaduk GyHriauy cbe- 0
pexxennit S(y).
Ecau notpebnenue fomam- — C,

HMX XO35HCTB 3aBUCUT He TOJIb-
KO OT TeKYII[eTO IOX0/1a, HO H OT
obvema nmymecrsa C = C(y,v), Puc. 3.10. IocTpoenue keHncnaHcKoi

L+ dyurmuu cbepesxenni
10 QYyHKIHA cOepeskeHUIT BbIpa-

aeTcs 3aBUCHUMOCThIO S = S(i,0) : ¢ pOCTOM pazMepa MMYILeCTBa yBeIn4n-

. -
BaeTcs NoTpebieHue 3a CHeT yMeHblleHHs cOepeskeHI.

Heoxnaccuunecxue Qpynxyuu nompebaenus u coepescerus. Corn-
HO OMHCAHHOMY BBINIE, KefiHCHaHCKas (GYHKIUS TTOTpeOAeHHS OCHOBD: - (-
eTcs1 Ha JIByX NpeAnochiikax: 1) Z0Xo 4711 HoTpebuTeNst 9K30I'€HHO 3a/1aH;
2) pacnipeliesieHre 10X0Aa MEKIY MoTpebaeHneM H chepekeHreM ocyle-
CTBJISIETCS B COOTBETCTBMHU C NICUXOJ0TMYECKOil CKIOHHOCTBIO K TOTpeb-
JIEHUIO, KOTOPast GOPMHUPYETCsI IO BO3AEHCTBHEM TPaIHIINi WK IPHBBI-
yek (3Hauenme C, ONpeesiseTcs 10 CTaTHCTUIECKUM latHbiM). B konnen-
IUSIX SKU3HEHHOTO MUKJIA ¥ TEPMAHEHTHOI0 T0X0/Ia BTOPast MPeAToChlIKa
3aMeHAeTCs IPEANOCHUTKON 0 MAKCHMU3AIMH IT0JIe3HOCTH NOTOKA TOTPeh-
JIEHUsI 32 BeCh CPOK XKU3HNM UHINBH/A.

B Heoknaccyeckoit KOHIEILUM HHANBH/I ToXe NIPUHUMaeT petieHHs B
paMKax J0JTOCPOYHOrO IIIAHUPOBAH, HO B OTJIHYHE OT KeliHCHaHIeB Heo-
KJTACCHKM NOJIATatoT, YTO JOXO UHANBU/A He sAB/ISETCS [JIST HETO 3K30T€H-
HO 3aJaHHbIM. BennunHy noxona HHAMBUI onpesiesieT caM, paclipeless
nMeroteecs y aero spems ( Ty Ha cobogtoe (F) u pabouee (N). Paszvep tpy-
[IOBOTO 10XO/la paBeH IIPOU3BEeHUI0 KondecTBa padbodero Bpemery (V)
6o Ha 1teHy Tpyaa (@), ecin UHANBUA ABJIAETCS HaeMHbIM Pabouuy, 1o
Ha IIPOM3BOIUTENBHOCTD TPY/Ia, €CIIM OH CaM BejleT CBoe X03sHcTRo. Pelne-
HHE 0 pacTpeesieHuH BCeTo BpeMeHH Ha pabodee U CROOOJHOE, TaK Ke Kak
¥ 0 pactpesiesieHHH TEKYIIETO 0X0Aa Mex Ay norpedienneM n coepexeHn-
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eM, TOAYMHEHO MAaKCUMU3AIUH Gs1arococTosiuus ((QYHKUUM TONE3HOCTH) HH-
IWBUIA,

st ynpourenust He 6yaeM YIUTbIBATh HaoTH, UHGsuuio (Py = Py =
= 1) M OrpaHUYHUMCS JIUIIb ABYMS [leprofiaMu: TeKylium (¢ = 0), B KoTopoM
UHIUBHUJ TPyAUTCS, 1 O6yaymum (¢ = 1), Korga oH He paboTaeT U XKUBET 32
cyeT cBOUX cbepeskeHu i, HAKOIICHHBIX 32 IEPHOJI TPYAOBOH aKTHBHOCTH.
IIpennoytenust MHAMBUAA OTHOCUTENBHO MOTpeOIeHNs 1 cBOOOIHOTO Bpe-
MeHU ITpecTaBlIeHb! (hyHKilneld

U=(Cy—a)*(Cy +a)’ (Fy -b)",

rjie a u b — MUHUMaIBLHO Heo6X0auMble 00beMbl COOTBETCTBEHHO IOTPes-
JIeHUs ¥ CBOGOIHOTO BpEMEHH B TEKYIIeM Iepuofe (Tak Kak a efuHuL O6Jar
0bs13aTeIbHO TOTPEOIISIETCS B HYJIEBOM IIEPUOJIE, TO 3TO YUUTHIBAETCS BO
BTOPOM COMHOXKUTEJE).

Ipu 3aaHHBIX PHIHKOM 3HAYEHUSAX CTABKU 3apabOTHOM 17IaThl ¥ CTAB-
KU NIpolleHTa UHAUBHU] oNpejensieT cBoe 0J1arococTosinie B 000UX Mepro-
Jax, BBIOUpasi B HYJIEBOM [EPHOJE NPONOIKUTENTbHOCTD pabodyero BpeMeHu
U IPOIOPINIO PacipesesieHns A0X0a Mex Ay NoTpebieHreM U cOepekeHt-
€M ITyTeM OIpeJlesIeH st IJUHbI pabovero AHS B TEKYLIEM IEPHOAE U PAcIIpe-
ReNeHus TEKYHIETO 7I0X0/1a Mex Ly NoTpebnenueM u cbepexerveM. [Totpe6-
JieH1e MHAUBH/IA B OYiIylileM IepHO/Ie 3a/1aHo €ro ABYXIepUOIHbIM OI0KeT-
HBIM YpasHeHUEeM

Cy=+D)[w(Ty - F)-Col.
Jl1s onpejiesieHns oNTUMAIbHBIX 3HaYeHUH 06beMOB MOTPeOIEHUS U
cBOGOHOrO BpeEMeHH HYKHO MaKCHUMHU3UPOBATh CIEAYIOMYI GHYHKIUIO
Jlarpaunxa:

D@ = (Co~a)(Cy + a)P(Fy ~ b = A[Cy ~(1 + DTy + (1 + dywFy + (1 +)C).

Yenosuem ee MaKkCUMU3alUH ABJIAETCA CIEAYIOHIaA CACTeMa ypaBHeHI/IﬁZ

oCy +a@)P (Fy =5 (Co ~ @)™ =A(1+i);
B(Co - a)* (Fy b)Y (Cy +a)P ™ =1;
¥(Co ~ )*(Cy +a)P (Fy ~b)' ™ = hao(t + i);
Cy =1+ i)[w(Ty - Fy) - Col-
B pesyasraTe noouepenHoro AeeHus epBOro YpaBHeHUS 3TOM CHUCTe-
MbI Ha BTOpoe nu TpeTbe noﬂyqaeM

qzmtw%_miwx

a; (3.10)
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Ya ¥
Fy=b-—+—C,. 3.11
0 pre . 3.11)
Hoxcrarus dopmyast (3.10) u (3.11) B 6rogKeTHOE ypaBHeHHe, NOCTe

npeobpasosaHuil oayIuM

Co=—x {a(B”)wLw(To—b)ﬂL—a-.] (3.12)
(a+B+7v) o 1+1

TaxuM o6pasoM, pu 3aianHoM GlomxeTe Bpemenu ( T) U IpeArnIoyTeHu-
ax uaausuaa (a, b, o, B, y) ero norpebierue B Kaxa0M IlepUoe OIpeIeis-
€Tcsl TOJIBKO BEKTOPOM OTHOCcUTeNbHBIX 1eH: C = C(w, 7).

IToncraBus dopmyay (3.12) B Boipaskenue (3.11), o6HApYKUM, UTO ITPU
HOBBIIIEHUY CTAaBKM NPOIEHTA MHANBUA COKPAIIAET CBOOOAHOE BPEMS, T.€.
Gosnbiite paboTaeT. ITO 0OBSCHSETCS TeM, YUTO, YBEIMUUBas OTAauy oT che-
peskeHuit, pocT CTaBKM MPOIEeHTA KOCBEHHO MOBHIILIAET U OTAAYY OT TPy/a.

TaxnM 06pa3oM, B HEOKIACCHYECKOH KOHIETIIUY TIPH pacipeeeHHH
IOX0/(a Meky noTpebieHneM U cOepexenieM HHAUBUA onpefensaeT oObem
noTpebJleHNs] He Ha OJIMH MEPUOL, a Cpa3y Ha Bech IIaHOBbIN cpok. [ToaTo-
MY COOTHOIIEHHE MeX Ty MPHPOCTOM [0X0Ja M MPUPOCTOM MOTpedIeH s
(npesieIbHOM CKIIOHHOCTHIO K [T0TPEGIEHUIO) 3aBUCHT OT TOTO, IIPOMCXOANT
JI yBeJIMYeHHUe J10X0/1a (B pe3yIbTaTe MOBbIIIEHHs HeHbI MJIH IPOH3BOIU-
TeJbHOCTH TPY/2) TOJIBKO B OJHOM HJIK BO BCeX Ieprojax. B mepsoM ciy-
Yae U3MeHeHUe 10X0/la TPAaKTUYeCcK! He OTpasuTcsa Ha obbeme notpebiie-
Hust (Cy = 1; Sy = 1), a Bo BTOpoM — noTpebJieHye Bo3pacTeT HA BeJTHUHHY
npupocra foxoza (C, = 1; 5, = 0).

Harnsigno nponecc
TIPUHSATUS peleHust uH-

OUBHIOM O BeJUYUHE

[oxoza U ero pacrpejie- N U
JIEHHU MeXIY NOTpeb-
JIeHHeM U cOepeskeHHeM
NoKasaH Ha pHc. 3.11.

Kpussie Gespasmu-
unsg U B sieBOM KBaj-
PaHTe XapaKTepU3YoT
NIpeAnoYTeHUS UHIUBU-

N N
2 OTHOCHTEIbHO TPy/Ia ' v
H 10xo/1a, a B IpaBoM — Puc. 3.11. Onpesenenye 10X0/a H ero
OTHOCHTENIbHO TeKyIle- pacnpejejense Mesxay norpe6ienyem u
rou 6y/1ymero HOTpe6- cbGepexeHneM B HEOKIaCCHYECKOM KOHIEIUH

31826
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nenuit. Touka kacanust TuHUE 3apitaThl @N ¢ Hanbostee OTAAIEHHOM KpU-
Boil 6€3pas/nyus B JIEBOM KBa/(paHTe yKasblBaeT Ha BETUYUHY TEKYILETO
oXofa Yo. Touka kacaHUs ABYXNEPUOTHON OIO/KETHOH THHUU ¢ Hanbo-
Jiee OTHAIEHHOM KpHBOH 6e3pasnuyust B IpaBOM KBa/[PaHTe ONpejesieT
pacrpe/ie/IeHHe JI0X0Ja ¥y MEX/IY TeKyHIIHM H 6y/yIIM 10T pebIe HUAMH.

I1pu 3asianHOM 10X0/€e 00 BeMbI TOTpebIieHHs U cOepeXeHyst MHIUBHAIA
MEeHSAIOTCS! DY M3MEHEHUH CTaBKU MPOIIEHTA; €€ POCT yMEHbIIAeT MOTped-
JieHMe U yBeJUuunBaeT chepeskeHne

C =C(i); $ = 5(i).

PacxoxkneHus Mexy BarasiiaMu k.M. KeilHca M HeoknaccMKOB NpH
ONMCAHUY IOBeJleHUsI IOMAlIHUX X03sHCTB Ha MaKPOSKOHOMHUYECKUX
PbIHKaX BbI3BaHbI UX Pa3JIMYHBIMU IIPEJICTABJIEHUSIMU O MeXaHn3Me QYHK-
IIMOHUPOBAHUS PbIHKA. B oT/IHYMe OT HEOKJIACCUKOB, OTPUIABIIHX BO3-
MOXCHOCTb CYIE€CTBOBAHUSA TUCIIPOTIOPIIUH MeX Y 06beMaMil PhIHOYHOIO
Clipoca U NPeIoKkeHUs H3-3a coBepleHHoH rubkocTH 1eH, [Hk. M. KeitHc
UCXOJIMJI U3 YCIIOBUS «BA3KOCTH» IleH (X HernOKOCTH B KOPOTKOM I€PHO-
ze). B mocremneM cyyae foMaimiHee X03ICTBO MOXKeT BCTPETUThCA ¢
IIPEMSITCTBUEM IPHU JIONBITKE OCYIIECTBUTDL TOPIOBbIE CEJIKU B O TUMAJID-
HbIX 06bEMaX, COOTBETCTBYIOIUX MAKCUMYyMYy (YHKIIUH NTOJE3HOCTH.
Ecnu mo cyinectByloniel ueHe Tpy/ia MHANBHUI He MOXeT IIpoAaTb €ro
XKeJaeMoe KOJIMUECTBO, TO AJIsl Hero JI0X0k CTAHOBUTCS BK30TeHHbIM Napa-
MeTpOM: BeTHUMHA 3apaboTKa OMpeeNdeTcss He NMPelIOYTeHUsIMU HHAK-
BHZa OTHOCHUTEJILHO CBOOOTHOTO BpEMEHH U MOTpebIeH s, a He3aBUCIIH-
MY OT HEro orpaHHYeHHAMH Ha pbiHke Tpyzal.

3.1.2. Cnpoc npednpunumamenvcxozo cekmopa

IlpeanpuHUMaTeNH IPeBABASIOT CIPOC Ha MHBECTHIIMOHHBIe O1ara
nisi: 1) BoccTaHOBJIEHUSI U3HOTIIEHHOTO KAlUTAa; 2) YBeMHYeHUA IPOH3-
BOZACTBeHHbIX MoinHocTeil. CooTBeTCTBEHHO 06WKH 06beM UHBECTHIUI
(6pyTTO-MHBECTUIIMH ) AETUTCS Ha PEHOBALMOHHbIE 1 YICThbIe (HETTO) MH-
BecTHIIMH. ECr B HeKOTOPOM nepHroze oO1Hi 06beM HHBECTHIMIH MEHbIIIE
BeTMYHHBI U3HOCA KanuTala (aMOPTH3alMH ), TO HETTO-HHBECTHIINY OKa3bI-
BAIOTCS OTPUIATENBHOM BeTUUMHOH. Takast cuTyanus cIoku1ach B pocchnii-
cKoi1 skoHOMHKe B 1990-x rT. (Tabx. 3.2.)

1 Bosice moapobiibiil CpaBHUTENbIbI alla k3 KelHcHaHCKOI H IHCOKTaccucckoil dynk-
1uit oTpebaciing AOMaIHX X034HCTB npoBesiett B 1. 13.
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Tabnuya 3.2
Hanoc n o61oBrenne ocHoBHbIX $pounos B Poccuu B 1990—1998 rr.1
Toant
Iokazatenu 1990 1992 1995 1996 1997 1998
a |6} a 6] a 6| a |6 a |6 alé6
Bce ocHoBHBIE 351158(406(32386121]363]1,5{37,1{1,5[384|14

$oHAb
OcHoBubie Gonbl 48,816,0 146828479 1,6|40,9]1,3| 52,0/1,0152,4]09

IIPOMBLIIJIEHHOCTH

[Tpurteyanue. 3neck a — cTellelib M3HOCA Ha Hauaio roxa, %; 6 — koadpduiment obiios-
JIEHUA B COIIOCTABMMBIX IICHAX, B IIPCIEHTAX K HAJWYHIO HA KOHEI] TOJ1a.

Ecnu pesynbraT NpoH3BOJCTBa B HALIMOHATPHOM X034 CTBe IIpeCTaB-
JISTh HALlMOHAIBHBIM 0X0/I0M, a He BBII, 1o cnipoc npeanprunumarenei Ha
pBIHKe 6J1ar CBOJAMTCS K YHCTHIM MHBECTHIIHSIM,

Cripoc Ha MHBECTHIIMH — caMasi UI3MEeHYHBAst YaCTh COBOKYITHOTO CIpo-
ca Ha 61ara. C o/1HO# CTOPOHBI, HHBECTHLVH CHJIbHEE BCETO PEaTHpPyIoT Ha
U3MeHeHHe 9KOHOMUYECKOR KOHBIOHKTYPB, a ¢ Ipyroil, iMeHHO uaMeHe-
HHUe UX o6beMa dalle BCETo CAYKHUT MPUYHHON KOHBIOHKTYPHBIX KoJsieba-
HUH.

Crnenuduka Bo3gelcTBUsI UHBECTULIMI HA 9KOHOMMYECKYIO KOHBIOHKTY-
PY COCTOMT B TOM, YTO B MOMEHT HUX OCYIIIECTBJIEHHA BO3pacTaeT CIIpoC Ha
Onara, a npenIoXXeHHe MOCTeJHUX YBETUYUTCA JIMILb YEPE3 HEKOTOpOoe Bpe-
M4, KOT/Ia B ielicTBHe BCTYNIAT HoBble TPON3BOACTBeHHbIe MontHocTu. [To-
3TOMY B CTaTHYECKHX M KPATKOCPOYHBIX MAaKPOIKOHOMHUYECKHUX MOJEISX
HHBECTHIIMH BJIHAIOT TOJIBKO Ha 06'b€M COBOKYITHOTO CIIpPOCa.

@yHkuun cnpoca Ha HHBecTHIHH. ByeM HCXOMUTh 13 TOTO, YTO UHBE-
CTHLHUH B TEKYILEM NTePHOJie MPEBPAILAIOTCS B ZOTIOTHUTEIbHBI peasibHbIi
KalMTaJ K HavyaJTy CJleyIoLlero nepuoza

I, =AK, 4.

B cooTBercTBHY € TpamuiroHHOH (HEOKIacCHYECKOH ) Teopren mpex-
NPHHUMATEN OCYIIECTBIISIOT HHBECTUIUH, KOT/J[a 0OBeM UCTIONb3yeMOro
HMH KalnuTajia MeHbIIe OIITUMa/IbHOIO

I, =B(K ~K,); 0<B<1,

»
rie K' — ontuManbHbiit 06beM kanuTana; § — koapPULHUEHT, XapakTepy-
3YIOUIMHA cKOPOCTh NPHOIMXEHUS CYINEeCTBYIOIero ofbeMa KamuTaia K
ONTAMAIBHOMY.

c ! Ocnosisic onast M apyrue neduianconsic aktues Poccnn: CTat, ¢6. M., 1999.
.19—21.
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OnTuMaabHBIM ABJISETCA TaKoi 06beM KalluTala, KOTOPbIii NPH cylle-
CTBYyIOIIIei TEXHOJIOTHH ¥ 3alaHHBIX [IeHaX (GaKTOpOB IPOU3BOCTBA obec-
IeYnBaeT MaKCHMaJlbHYIO IPUOBLTD. B yc/ioBUSIX COBEPLIEHHO KOHKYDEH-
uuy uUpMa rosiyyaeT MakCHUMyM NIPHUOBIIY, KOrja Ipejie/ibHas IPOU3BOIU-
TeJIbHOCTb KanuTtasa (7) paBHa pefeIbHBIM 3aTPaTaM €ro UCIOb30BaHMS.
Ecam oTB/I€YbCs OT aMOPTH3AINH, TO 3aTPaThl IPYMEHEHUs KaluTala paB-
HbI aJibTEPHATUBHbIM, T.€. CCYAHOHN cTaBKe npoueHTa. [fosToMy ycnoBrem
MaKCUMH3aL1H IIPUOBLIY siBAsieTcs paBeHCTBO: 1(K) = 1.

[TycTb TeXHOJIOTHS IPOM3BOACTBA XapaKTepHU3yeTCsl IPON3BOACTBEHHO
¢ynknueii Ko66a—/lyraaca: y = KN =% Toraa r=oay/K unpn6su1s fo-
cTUraeT MakcumyMa npu i = oy /K; nostoMy onTuManbHblil 06beM KannuTana
pased K™ = ay/i. B aToM ciyyae

]t =B(a—‘y‘KtJ.
1

HarnsigHo nponecc Haxox/IeHWsl ONTUMalbHOTo obbeMa KamuTania
Ipe/cTaBJeH Ha pyc. 3.12, eMy COOTBETCTBYeET TOYKa IlepeceueHUs IpsaMoii
i ¢ kpuBo# r(K).

; Ecnu npu naHHoOil cTaBke mpolleHTa
T pacTeT IpefesibHas NMPOU3BOAUTENb-
HOCTb KaluTala BCIeCTBUE TeEXHUYeC-
KOTO Tporpecca uiu 60Jbliero npuMe-
HeHUs TpyZJa (CABUT KPUBOH 7 BIIPaBo),
10 K” Toxe yBeJqnyuBaeTcs.

i

’ (k) [Tocie ZOCTHXEHUS] ONTUMATIBHOTO
T 1(K) obpema kanutana GupMbl 6YAYT ocy-

> eCTBAATb YAUCThi€ MHBECTULIUH TOJIb-

K K K KO NpH CHUXKEHUH CTaBKH IPOILEHTa,

yYBeJIMYeHUH IPOU3BOAUTEIBHOCTH Ka-
NKTajla UM CIIpoca Ha IIPOU3BOAUMYIO
HpPOAYKUHUIO:

Puc. 3.12. Onpenenenue
ORTHMAJIbHOTO 06beMa KanuTala

I=1riy|.
=

B 3aBUCUMOCTH OT TOTO, KakHe HhaKTOPbI ONIPeAesIoT 06beM CIIpoca Ha
HHBECTHUWH, NIOCJACAHNE Je/IIT Ha UHAYIVPOBaHHbIE H aBTOHOMHBIE.

Hnoyyuposannsie unéecmuyuu. Ecnn npy Hcnob30BaHUH ONITUMAJIBHO-
ro o6beMa KanuTana yBeJUYHBaeTCsI CIPoC Ha 6J1ara, To AJis €ro YAOBJET-
BOpEHNs Ha OCHOBE CyLIeCTBYIoIIell TEXHOIOTUU NOoTPe6GyeTcsl OTIOMHU-
TesbHBIN KanuTasl. Heo6xoaMMBle U1 3TOro HHBECTUIIMH HAa3bIBAIOT UHAY-
LIUPOBaHHBIMMU.
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Yro6s1 onpenenuth 06beM HHBECTHIIMH, o6eceynBaronuii HeobXomu-
MOe [IJIs1 YAOBJIETBOPEHHUS BO3POCHLIETO CIPOCa pacliMupeHHe HPOU3BOI-
CTBEHHBIX MOILIHOCTeEH, Hy>KHO 3HaTh IPUPOCTHYIO KalTUTaJI0EMKOCTD IIPO-
aykuuu (n = AK/Ay) — ko3 buIuenT, mokaspiBaOIUMA, CKOJILKO €IMHHUI]
JOITOTHUTENbHOTO KalUTaNa Tpebyercs st HPOU3BOACTBA AOIOJHMUTEb-
HOW eAMHULBI TpoAyKuuH. KoadduimeHT NpupocTHOM KamuTaI0EMKOCTH
Ha3bIBaIOT TaKxe akcenepamopom. I1pu faHHOK MPUPOCTHOIM KanuTaKroeM-
KOCTH /I yBeJIMYeHUsI IPOU3BOJCTBA C Y O Y1 HEOOGXOMUMBI HHAYIMPO-
BaHHbIe HHBECTHIIUH B pa3aMepe

' =n(y1 — yo).

Ecnu B TexyineMm rony pasmep HallMOHAJBHOTO H0OXO/la CHUXKAETCSA MO
CPaBHEHHMIO C IIPeNbIAYLIMM FO0M, TO UHAYLHPOBaHHbIE NHBECTULIUHU ITPU-
HHMaIOT OTpULIaTelbHOe 3HadeHue. [IpakTHYeckH aTO 03HayaeT, YTO U3-3a
COKpalleHus! IPOM3BOACTBA NpeANPUHUMATEIN YaCTUYHO MU IIOJTHOCTBIO
He BOCCTAaHaBJIMBAIOT U3HOIUEHHbIH kanuTas. [losToMy 06beM oTpunaTenn-
HBIX MHBECTHIIMIi He MOXeT NMPeBbICUTH pasMep aMopTusauud. [Ipumep 3a-
BHCUMOCTH 06beMa MHAYIMPOBAaHHBIX HHBECTHIUI OT U3MeHEHHsI HAWO-
Ha/IbHOTO J0X0Ja IIpH 1| = 4 NpelcTaBleH Hixke U Ha puc. 3.13.

1 2 3 4 S 6 7 8 9 10
100 110 120 130 140 145 155 160 155 155
0 40 40 40 40 20 40 20 - 0

HPPI PaBHOMEPHOM MMPpHPpallleHUHU HAllUOHAJBHOT'O 0X0a obbeM HHAY-
LMpPOBaHHBIX WHBECTULIMI NOCTOsIHEH. Ecyin foxox pacrer ¢ nepeMeHHOI
CKOpPOCTbIO, TO 06beM I ko-

nebrerca. B cnyvae cHukenns »I y
HallMOHATBHOTO 0X0/a MHBec- 1907
TUOUUA CTaHOBATCA OTpHIaA- 125
TeJIbHBIMU. 100 4

Aemonommuble unsecmuyuu.
Hepenxo npexnpunumarensm b
OKa3blBaeTCs BBIFOAHBIM OCy- - = 90 r
IECTBAATh UHBECTULIMH U NPH 25 4
$UKCHPOBAHHOM HallMOHAJNIb- 0 . ' . —
HOM JIOXOZte, T.€. DM 3a/taHHOM . |1 3 5 T NS
COBOKYIHOM cipoce Ha 6iara.
70 npexie BCero HHBECTULHUH Puc. 3.13. [lunaMHka HHAYUMPOBaHHbIX

B HOBYIO TeXHUKY M HampaB- HHBECTHIMMH
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JIeHHBIE Ha MOBHIIIeHHe KayecTsa IpoAyKiuuu. Yaile Bcero oHM caMu cTa-
HOBSTCS MPUYUHON YBEIUYEHUS HAITMOHANBHOT'O JOX0/1a, a He CIeICTBHeM
pocTa nociexHero, N03ToMy TaKie HHBECTHIIMY Ha3bhiBAIOT aBTOHOMHDBIMH.

U3 HeoknaccuuecKoi KOHIUENIUH CHeyeT, YTO 106y IUTEeTbHBIM MOTH-
BOM OCYIEeCTBJIEHUS aBTOHOMHBIX MHBECTUIIUH SIBJIsIeTCS NPeBbIIIeHe
nperesbHON IPOM3BOUTEIBHOCTH UCIIOIb3YEMOTO KalluTalla PbIHOUHOM
craBky mpouenTa. /. M. KeitHc untepnperuposas ato unave. Ilo ero mue-
HUIO, HHBECTOD CPaBHUBaeT PhIHOYHYIO CTaBKY ITPOLEHTA He C IPOH3BOLH-
TeJIbHOCThIO EHCTBYIOIIEro KanuTana, a ¢ NoTeHuaabHoi adpdekTUBHOC-
ThIO MHBECTUIIMOHHBIX TIPOEKTOB.

MHBectuIiy B oT/IMYMe OT TEKYIIUX 3aTPAT Ha IPOU3BOJICTBO AaloT pe-
3YJIBTATHI He B TOM JIePHO/E, B KOTOPOM UX OCYIIECTBJISIOT, 2 B TEYeHHe psijla
noceLyomuX Neprnofos. [IoaToMy Ipy cpaBHEeHUH HHBECTULHOHHBIX 3aT-
paT C 110Jly4aeMbIMU OT HUX Pe3YJIbTaTaMy BO3HHKAET 11podJieMa cou3Mepe-
HUS pasHOBPEMEHHbIX IIeHHOCTHBIX II0Ka3aTesel, KOTOPYIo pemaioT Io-
CPEICTBOM TUCKOHTHPOBaHUS. OUeHNBas, CKOJIbKO CTOUT CEeroHs BO3MOX-
HOCTB TIOJIyYeHHs] HEKOTOPOH CyMMBI JIeHeT depe3 ¢ JIeT IPU OTCYTCTBUHU
UHGISUAH, MHBECTOP A6UT 3Ty cymmy Ha (1 +8)!, rae § — mepa npeanoy-
TeHHs! MHBECTOPOM HblHelIHel lleHHOCTH Oyayieit. Kak npaBuio, kaxmablil
HHAUBH] UMeeT CBOIO Mepy NIpelnodTeHus. Ecal 8 HekoTaporo HEAUBHAA
MeHBIIIe CTABKY NIPOIIEHTA, BBIILIAYMBAEMOTO 110 OBIUTallsIM, TO OH NIPHOG-
petet obauranuu. M Hao6opoT, TOT, KTO HPeINOYHTAET BMECTO BO3ZMOMKHO-
CTH TIOKYIIKH OGMUranuii XxpaHeHye HATHYHBIX IeHeT, UMeeT &, IPeBbIIalo-
YO TIPOLEHT Ha O6AUTaIUH.

ITycTh HEKOTOPBIN MHBECTHIIMOHHBIH 1poeKT TpebyeT BiroxeHu Ko B
TeKYIIeM eproge 1 obelnaeT AaTh B CIEAYIOMHX TPeX YHCTOrO JOXOAA CO-
otBetcTBerHo 14, Iy, [13. HBecTOp cOUTeT AaHHBIN IPOEKT 3KOHOMUYEC-
KM 11eJ1eCO0OPA3HBIM, €CJIH

481 1T, I3
< + 5+ 7
148 (1+3)° (1+9)

I1pu sagannbix [1; cymMmma vX AMCKOHTHPOBAHHbIX 3HAYeHUH 3aBUCHT OT
BeJIMYMHBI §. 3HaueHue §, KOTOPOe [TpeBpaIaeT IIPUReeHHOE HEPaBEeHCTBO
B PaBEHCTRO, Ha3bIBAIOT IIpeaebHol 3¢bdeKTHBHOCTBIO KalTuTaNa (R)!. Be-
JIMYMHA R — 3TO Takasi CTaBKa IPOILEHTA, TPH KOTOPOH WHBECTHIIHOHHBIH

ITPOEKT MOKHO OCYIIECTBHUTD 3a CUYET KPEAUTA U «OCTATbCA IIPU CBOUX», T.€.
ITOJTHOCTDBIO BO3BPAaTUTD €ro C IIPOII€HTaMH U3 6YI[YIJ.[HX MOXO0/10B.

Ky

! B corpemenHoi TCOpHM (hHHANCOB 3Ty BeTUYMHY HA3BIBAIOT BHYTPCHHEI 0XOIHOCTBIO
MIBCCTHLIMOHHOTO IIPOEKTA.
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Ilpouecc onpenesenus o6remMa aBTo- Rp
HOMHBIX MHBECTHLHHH MOXHO IpeacTa- N
BUTb ciefylomuMm obpaszoM. MHBecTop AN

paHXXUpyeT Bce MHBECTUIHOHHbBbIE TIPO-
eKTbl 10 YObIBAHHIO MX IIpeNeSbHOMH
adbdekTUBHOCTH, TOJIyYas 3aBUCUMOCTD
R = R(I), npencraBnennylo Ha puc. 3.14.
KpoMe cBsi3aHHBIX € PUCKOM BJIOXKe-
HUH B pealbHbIH KallUTal UHBECTOP MO-
KeT IpUobpecTy rocyaapcTBeHHbie 06~ 1723456
JIUTalH ¢ TapaHTHPOBAHHOU [OXOMHOC- Puc. 3.14. Panxupopanne
TbIO 7. [l03TOMy ONTUMANbHBI 06beM TPOEKTOB N0 HX NpeeNbHOM
HMHBECTULHWI B peaslbHbI KalliTal HaXo- ¢ pexTuBROCTH:
. 1—6 — paHXHpOBaHHbIE
AUTCs U3 paBeHcTBa R(!) = 1. B cayuae, HHBECTOPOM TTPOEKTI
npejcTaBJaeHHOM Ha puc. 3.14, nipu i1 uH-
BECTUIIMY OYAyT CAeNaHbI B [IepBble YETHIPE MPOEKTA; ECIIH XKe CTABKA TIPO-
IeHTa BO3pacrer JI0 I, TO OyAyT peaqH3oBaHbl JIHIIb [IEPBbIE ABa.
ITpunnmas B niensx ynpouteHus 3aBucumocts R(I) uHeiiHoi, keftHCH-
AHCKY10 (QYHKINIO aBTOHOMHBIX HHBECTUIU T MOKHO MOJYYUTh €AY IOMIAM
o6pazom:

~V

. 1 )
Rpax —od =I:I=E(Rmax —1).
O6o3naunm 1/ = I;, Torna

I=L(R., —1).

Koadduinenr I; xapakTepusyer «UyBCTBUTEAbHOCTbS 06beMa HHBECTH-
LW K Pa3HOCTH MeXY NIpelebHON 3¢ beKTUBHOCTHIO KaNUTaaa ¥ CTaBKO
NIPOIEeHTa; OH TIOKA3bIBaeT, Ha CKOJIBKO eIMHUI U3MEHUTCSA 06beM HHBECTH -
UM NIPU U3MEeHEeHUH pa3HOCTU MeX/Y npeAeabHoU addEeKTUBHOCTLIO Ka-
NIUTata ¥ TeKyieid cTaBKOU NPOLeHTa Ha OJUH MPOIEHTHbIN MyHKT.

lpu 3ananHoM Habope MHBECTHIIMOHHBIX IPOEKTOB Ry, U I; ABIAIOT-
CAl 9K30TeHHBIMY lTapaMeTPaMU U 06beM aBTOHOMHBIX UHBECTHUIIUIA 3aBUCUT
ToJbKO OT cTaBKH nponenta: [ = I(7).

Pacxoxpenus neoxnaccuxos u JIx.M. Kefiica npu onnucannu nosejie-
HUS MHBeCTOpa CBA3aHbI C TeM, YTO ¥ U R pasinyust. [Ipegensuas npounsso-
AUTETBHOCTD KaNUTaNla (7) XapaKTepusyeT HCIOJIb3YEMYIO TEXHOIOTHIO
TIPOU3BO/ICTBa U ABJIsIETCS] 0OObEKTUBHBIM MapaMerpoM. [penenbHas abdek-
THBHOCTH KanuTanta (R) — kaTeropust cyGbeKTHBHAs, Tak Kak 3Hadenus I1;,
Olipenengomue BeJMYUHY R, SBASAIOTCS oXunaeMbIMU BetndnHamu. OHp
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GepyTCcsa Ha OCHOBE IIPENNONOKEHNH NHBECTOPA OTHOCUTENBHO Gy LYK
1leH, 3atpat U obbeMoB cipoca. [losTomMy B kellHCHAHCKON KOHIIENMIUH
06beM MHBECTUIIMH CYILECTBEHHO 3aBUCHUT OT CYOBEKTHUBHDIX TIpejICTaB/le-
HUH I/IHBeCTOpa1.

151 ycTpaHeHus cy6beKTHBHM3Ma B KEHHCHAHCKON (DYHKIIMHN aBTOHOM-
HBIX MHBECTHIIMH MOKHO UCIIO/Ib30BaTh Koadbuiment Tobuna?. Ecu oxu-
JaeMble YHUCTble TOXOAbI OT UHBECTUI[HOHHOTO NPOeKTa AUCKOHTUPOBATD 110
PBIHOYHOH CTaBKe IIPOIIeHTa, TO II0JIyueHHasl CyMMa Ipe/ICTaBUT ero cerof-
HSLIHIOW IleHHOoCTh PV (present value):

PV < & + ——I:[z— + s
t+i 1d+)? (1+i)

M HBeCTUITMOHHBIH IPOEKT SKOHOMUYECKH I1eiecoobpaseH, ecii Ky < PV
wnu PV/Ky = g > 1, re g — xoatpdpunuent Tobuna.

IIpu cynmecTBoBaHUM COBepUIIEHHOM KOHKYPEHIMM HAa (HUHAHCOBBIX
PBIHKaX PHIHOYHAs [[eHHOCTh MHBECTUIIMOHHOTO IIpoeKTa (cymMMa JieHer, 3a
KOTOPYIO CETO/IHSI MOKHO ITPOJIaTh IIPABO Ha OCYI1leCTBJIeHUE IPOeKTa) paB-
Ha ero PV. [Toatomy xoaddunuent Tobuna MOKHO OIIpefeUTh KaK OTHO-
meHYe phIHOYHON 1[eHHOCTH MPOoeKTa K 3aTpaTaM Ha ero BulnosHeHue. Ecan
IaHHOe OTHOMeHHe 6oblile eTMHULEI, TO CJIEAYeT HHBECTHPOBATD IPOEKT,
B IPOTHUBHOM CJIyYae 3TOTO /lejiaTh He CTOUT.

3.1.3. Cnpoc zocydapcmea u ocmanviozo mupa

TocyaapcTtBo. OO NOKyMaeT NPOAYKIIUIO, U3TOTOBJEHHYIO B YACTHOM
CEeKTOpe, AJIs TPOU3BOACTBa obmecTBeHHbIX 6iar. Ha done ucropudecko-
IO Pa3BUTHA PBIHOYHOTO XO3SUCTBA MPOCIEKNBAETCS IPKO BhIpaKeHHas
TEHAEHIINS K YBEIMYEHUIO TOCYAapCcTBeHHbIX pacxo1oB B BBIL: B Hauasne
XX B. oHa cocTaBas1a okoso 10%, a 8 nauane XXI B. — yxe 40—60%. B ot-
JIM4Ye OT XO3SIUCTBEeHHOM 1esITETPHOCTH YaCTHBIX CEKTOPOB 9KOHOMMYECKAS
AKTUBHOCTb TOCY/lapcTBa He MMeeT YeTKO BbIPAKEHHOTO KPUTEPUs] ONTH-
MasibHOCTH. KpoMe TUITHYHBIX cTaTel pacXo[0B TOCYAApCTBEHHOTO Go/ke-
Ta (rocy/JapcTBeHHOe yIIpaBieHHe, HalnoHaabHas 060poHa, IpaBoOXpaHi-
Te/IbHast 1eSITeIbHOCTD, TOCYIAPCTBEHHOE COIIUATBHOE 06ecredeHre rpak-

U «Ouenusas oxupaeMbiii pazMax MHBECTUIINI, Mbl J{OJDKIIBI IOITOMY IIPUHATE BO BII-
MalHe HEPBbI, CKJIONHOCTD K MCTEPUH, JIaXkKe NilieBapeliie U PCaKIIMY 11a iepeMely MOoro/ibl
y T€X, OT Ubeil CTUXMIHOM aKTHBHOCTH B 3HAUMTENbHOM CTENEHH Y 3aBUCAT 3TH HHBECTULIHH»
(Keum Jow. M. Q611125 Teopus 3alSTOCTH, NipolenTa u jenicl. M., 1978. C. 227).

2 T, TobMIt — aMepHKAHCKIi DKOHOMMCT, Taypeat HO6CJICBCKOM TIPEMUH 110 3KOHOMH-
ke 1981 r.
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AaH), 06beM rocy1apcTBeHHBIX 3aKYIIOK GJIar 3aBUCUT OT TAKTUYECKUX lie-
Jelt PUCKATbHOM MOJUTHUKH, KoTOopas OyzaeT paccMoTpena B L. 11 u 12, To-
CYZapCTBEHHBIH OIO/IKET CTPpaHbl YTBEPKIAETCS TapJaMeHTOM, KaK IIpaBH-
JIO, Ha TOJI BIIepe[l, U TeM CaMbIM OCHOBHbIE PACXO/IHbIE CTATbY rOCYAPCTBA
OKa3blBalOTCs 3aJaHHBIMU. [103TOMY B MOZIesIsIX KOPOTKOTO reproaa 00beM
rocyIapCTBEHHbBIX PaCXOLO0B sIBJISIETCS 3K30TeHHOU (PUKCHPOBAHHOU BEJIH-
YUHOH.

KpoMe npsamoro Bo3melcTBUS rocy/lapcTBa Ha PHIHOK 6Jar yepes ux
IIOKYIIKY OHO KOCBEHHO BJIMSI€T Ha COBOKYITHBIHM CHPOC NOCPeCTBOM HAlo-
roB M 3aiiMOB (BbliIycKa obauranuit). C uaMeHeHHeM BeIMYHHB HaJIOTOB
MeHsAEeTCs PasMep PacloJlaraeMoro JI0Xo/1a, a cIeJoBaTeNbHo, 1 oTpedu-
TeJTbCKUH CIIPOC JOMALIHUX X03gicTB. Onepanii rocyaapcTBa Ha PhIHKe
[eHHBIX OyMar oTpaXkaloTCs Ha YPOBHE peajIbHOH CTaBKU IIPOLEHTA U, CO-
OTBETCTBEHHO, HAa HHBECTULIMOHHOM CIIpOCe IIpeATPUHHUMATENEN,

OcranbHoil Mup. CIIPOC €T0 Ha OTEYECTBEHHOM pbIHKE 6J1ar BEIPAKAET-
Cs1 KCIIOPTOM TOBapoB U ycayT cTpaHbl. Kak npaBuJio, cripoc octaabHOro
MHpa Ha NPOAYKTBI OT/IeJIbHOM CTPaHbl pacTeT 10 Mepe YBEJIHYeHUsT MUPO-
BOI'0 IPOU3BOACTBA (HAIIMOHAJILHOTIO /I0X0/1a 3aTpaHHIlbl — yZ). O6bem sKc-
NOopTa CTpaHbl 3aBUCUT TaKXke OT COOTHOLIEHUs YPOBHell 1leH BHYTPH Hee
v 3a rpanuneit (P/P%)1 06MeHHOTo Kypca HAMOHAIbHbIH BATIOTHI (e), xo-
TOPbIM IOKa3bIBaeT, CKOIbKO €AMHHII OTeUecTBEHHBIX /leHer Hy KHO 3alijia-
TUTD 3a eJNHHLY HHOCcTpaHHbIX. 062 3TH hakTopa 06 beINHSIOTCS B IIOKa-
3aTelle «peasbHble yCI0BUs oOMeHa» (terms of trade). OH oTpaxkaeT, CKOJIb-
KO 3arpaHUYHbIX OJIar CTpaHa MOXET IIOJYYUTh B 0GMEH Ha eIMHUILY CBOETO
6uiara, u paccuuTbIBaeTCS 110 POpPMYIe

0=P/eP*.

IIpumep 3.1. [Tycts cTpana A o6MeHUBaeT CBOIO HedTh Ha 3arpaHHYHbIE anesTb-
cunbl. Iena 1 1 Hedytr 400 py6., a 1 T anenvcuroB — 80 gon. O6meHHbBIN KypC Ba-
JIOTHI cTpanbl A pasen 25 py6/no. Torna 0 = 400/(25-80) = 0,2. 1o 03nayaeT, 4TO
CTpaHa A 3a 1 T HedTu MOXeT nosyunTts 200 Kr anesbCHHOB.

Korna 6 pacrert, To roBopsT, 4TO peasibHbie ycI0BUSA 06MeHa CTPaHb
YAy4IialoTest, TaK KaK 3a eJUHUILY OTeYeCTBEHHOTO 61ara MOXKHO TTOJIyIUTh
GosbIne nHOCTpaHHbIX. OIHAKO IS 3arPAHUIIBL TO O3HAYAET I00POXKAHHUE
TOBapoOB M3 JaHHOW CTpaHBbl, U 3KCIOPT IOC/eAHEeN, NPU IPOYNX PABHBIX
YCJIOBUSIX, COKPATHTCS.

O6iast 3aBHCUMOCTD MEXLY 06EMOM IKCIIOPTA CTPAHBI U (haKTOpaMH,
€TI0 onpenensoUMY, IipeAcTaBsieTcs GyHKINeH 3KcIopTa

E=E®y?*.0).
o
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3arpanmulila He TOJIbKO TIOKYIAET, HO 1 IPOJI2€T Ha OTEYECTBEHHOM DBIHKE
6aar (cTpana uMnopTupyet 6aara). O6'beM UMIIODTa CTPaHbI TeM 6OJIblLe,
yeMm 6oJibilie HallHOHATIbHOE IPOU3BOACTBO (€€ HallMOHAJbHBIN JOXON).
Kpome Toro, UMOOPTY ¢l1ocoGCTBYET MOBBINIEHHE OKA3aTeNs] PeaTbHbIX
yCIoBHii o6MeHa: yeM GoJbiiie 0, TeM OTHOCHUTENIBHO JellleBile CTaHOBATCS
WHOCTPaHHLIE TOBAPBI, ¥ CIIPOC HA HUX yBeandyuBaeTcs. [loaroMy ¢yHkius
WMIIOPTa UMeEeT CAeAyIoIuil BUL

Z=Z(y,9).
+

3aBUCUMOCTDb 06beMa UMIIOPTa OT OOMEHHOTO Kypca py6JId HaTJISIAHO
nposiBWIach ocse puHaHcoBoro kpusuca 17 asrycra 1998 r.; 1o konua roga
o6GMeHHbIH xype Bo3poc ¢ 6,2 1o 20,7 py6/m0.1.; KaK 3T0 OTPa3sUIoCh Ha UM-
TIOpTe OTAeIbHBIX BUIOB ToBapoB Poccuu B 1998 r.,, nokasaHno Hikel:

KBapran ........... 1 1 111 v
M351CO CBEKEMOPOKENHOC, THIC. T ...ovvererrcernreerirenies 216,3 249,2 161,1 107,3
Msico NTHIIBI CBEXKCMOPOXKEHOE, THC. T ... 291,5 259,2 184,3 107,9

Caxap, BKJIIoYyas chipell, THIC. T ... 1221 1976 810 226
Hedrtenponyxrsl, Thic. T 1331 1417 627 760
Uucno aBToMobWIIeH:
JIETKOBBIX ...... 39708 5553t 33792 10992
TPYBOBBIX w.couneireairiienesiesssiseesessssessesesasesesesrones 7659 8319 6183 4123
HmropT Bcero, % K COOTBETCTBYIOLIEMY
ICPHOAY TPEIUICCTBYIOMIETO FOMA ...voneenrraereeerenne 117,1 1011 72,5 43,5

CyMMapHbIil pe3yJibTaT y4acTUsl OCTaJIbHOTO MUPa Ha OTeYeCTBEHHOM
pbIHKe GJiar npeAcTaBiaseT (HYHKIHA YMCTOTO IKCIOPTa TOBAPOB M YCAYT
NE, XOTODY10 MOXHO NIPEJCTaBMTh B CIENYONIEM BUIE:

NE=E(yZ,BJ—E(y,e}:NE:NE(yz,y,e).
+ +t + -~

Wak, us npoBeleHHOT0 aHAJIN3a ClleyeT, YTO B KeHHCHAHCKOH KOHIeN-
MU IpY GUKCHPOBAHHOM YPOBHE IleH 06beM U CTPYKTYpa CIPOca Ha PbIH-
Ke 6J1ar npejicTaBsgeTCs ciexyoei pyaKimneit:

yP =Cy)+I(Ri)+ G+NE(yZ, y,G). (3.13)

' Cocr. no: Kparkocpoulibie skoioMHuecKue nokasatean Poccuiickoit Denepauny: Crar.
c6. M., 1999.
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B nanbHeilineM B COOTBETCTBUM ¢ U3OPAHHBIM TOPAAKOM U3J0XKEHUS
MarepHasa IocjiefHee caaraeMoe ¢hopMyibl (3.13) 6yxeM yYUTHIBATH TOJb-
Ko B I'71. 12 Ipy aHann3e MeXaHU3Ma QYHKIMOHHPOBAHHUS OTKPBITON 3KOHO-
MMKH.

B neoxnaccuueckoit KOHLIENIUY CTPYKTYpa CIIpoca Ha PhIHKe 61ar Bbi-
pakaeTcst popMyoit

yP =CG)+ I(r, i) +G.
+ -—

ITpuHuunuanbHas 0cobeHHOCTD KefHCHaHCKOW Mogenn GOpMHUPOBa-
HUSA COBOKYIIHOTO CIIPOCA COCTOUT B TOM, UTO B Hell IPHUCYTCTBYeT 06-
paTHasd CBA3b: BeIMYHHA COBOKYIHOTO CIPOCA CYILECTBEHHO 3aBUCHUT OT
o6beMa crpoca JOMaliHUX XO3HCTB, KOTOPhIH ONpefesseTcs pa3MepoM
HallMOHaJAbHOIO [0XOAa, NPEACTaBASIIOUIETO COBOKYIIHBIN crpoc. JTa
0COHEHHOCTb MOPOXAAET TAK HA3bIBAEMbI MYJbTUIIUKATUBHbIN 3¢-
¢exrt, xoTOpHit OymeT paccmoTrper B 3.3. B cnenuduke nocrpoenus
GYHKIUI COBOKYIIHOTO CIIpoca Ha 6Jara NposiBAseTcs IJIaBHOe KOHIET-
TyaJbHOe pa3udue JBYX HIKOJ MO BOMPOCY O POJHU CIpoca U MpeIoxKe-
HHsI B POpPMUPOBAaHUN SKOHOMUYECKON KOHBIOHKTYPbI: KEHHCHAHI[BI pe-
WAMKM ¢(aKTOPOM CYHMTAIOT COBOKYIIHbIE CIIPOC, HEOKIACCHKH — IIpel-
JIOKEHUeE.

3.2. PaBHOBecHe Ha pPbIHKe 6Jar B KEHHCHaHCKOH MO e/

s BbISIBNEHYS YCJIOBUII PABHOBECUS Ha pbIHKe G1ar kpome GakTopos,
OnpefleNsomMUX 06BbeM COBOKYIIHOTO CIIPOCA, HYKHO 3HaTh, Kak GOpMUPY-
eTcs 06beM Ipe/IoKeHHUs] Ha [IaHHOM PbIHKe, [l 3Toro HeobX0AUMO pac-
CMOTPETD I1POLECCH], IPOUCXO/AIMe Ha PbIHKe TPYNa, TaK KaK OT YPOBHs
3aHATOCTH 3aBUCUT 06beM IPOM3BOICTRA U NpesiokeHus Oar. MexaHusM
GyHKUMOHUPOBaHUA PbIHKA TPyAa GyaeT uanoxer B . 7. [loaToMy roka
IpUMeM, 4TO NpeAsIoKeHHe 61ar COBEPINEHHO 3JIACTHYHO, T.€. IPU JaHHOM
YPOBHe 1leH IIpeANpUHUMATEIN TOTOBBI TPeIT0XKUTb CTONBKO 61ar, CKOJIb-
KO ux cnpamubaioT. Ha nmpakTuke Takast CUTYAlUs CKI&bIBA€TCS MPH He-
IIOTHOM HCITO/Ib30BaHUHU MTPOU3BOICTBEHHBIX MOIIHOCTEH ¥ paboyeii CIIbI
(B meprobt 3KOHOMUYECKOI AEPECCHN ), KOr/a [IPeANPHHIMATENH MOTYT
YBEJIUYUTD BBITYCK 3a cYeT JOTOHUTEIbHOTO IPHBJIEYEHUs] TOC/IEHEH IPU
HEU3MEeHHBIX CPpeHUX 3aTpaTaX Ha MPOU3BOJACTBO. Takoe NoAKII0YEHNE
IpetoxeHus kK aHAJIU3Y YCIOBUI PaBHOBECUS Ha pbitike OJar He MMeeT
CMbIcJia ¢ mO3UNUI HEOKIACCUKOB, TaK Kak B UX (PYHKIIMH COBOKYIIHOTO
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CIIpOCa B 4MCJIe apTyMEHTOB HeT J0X0/a OT npoussoiacTsa. Ho pns noun-
MaHHS CYIIeCTBa KeiIHCUaHCKOH KOHLENIHUK TaKoi MeTOHYeCKUH IpHeM
OKa3bIBaeTcs MJIOI0TBOPHBIM, M cIob3ysi ero B JaHHOM U CJIeyIoLeM Pa3-
ZleJIaX, MBI BbISIBUM HEKOTOPble HeOYeBH/IHbIE B3aUMOCBSI31 B HAllOHAb-
HOU 3KOHOMMKe.

Ha pbinke 6s1ar ycTaHOBUTCSI PaBHOBeCHe, €CJIi yS = yD =y. [Tockounb-
Ky ys =C+T+S, a y? =C+1+G, 1o ycnoBue pasnosecus 6ymer cie-

AYIOUINM:
Tyy—Ca +Syy =I;(Rpa —D+G.
[aHHoe paBeHCTBO MOXKHO NpPeACTaBUTh B BUZE IBYX 9KBUBAICHTHBIX
BBIpakeHUHN

A-
i=——§-’Ly— (3.14)
I
Uik
A-Ti
y= ' (3.14a)
éy

rne A=C, + LR . +G; §y =Ty +Sy.
Kasxnas us sTHx GopMyJI olfpeleseT MHOKECTBO cOYeTaHUuH CTaBKH

IpOLeHTa 1 HAllHOHANBHOTO 0X0/Ia, COOTBETCTBYIOIINX PaBeHCTBY 0bbe-
MOB CIIPOCa U MPEIOKEHHS Ha PbIHKe 6J1ar.

TIpumep 3.2. IkoHOMHUYeCKast aKTUBHOCTb AOMAIIHUX X035HCTB, IpeNpHUHH-
MarteJieii ¥ rocyIapcTBa Ha pblHKe 6s1ar oTobpakaeTcst cleAyonuMy GYHKIUIMU
u napametpamu: C =80 + 0,7y; I = 260 - 6i; T, = 0,1; G = 110. B Takom cay4ae obvem
crnpoca GyeT paBeH 00beMy MPEUIOKEHHS TONBKO IPU YCJIOBHH, €CJIN CTaBKa IIpo-
UEeHTa ¥ BeJIMYNHa HAllHOHABHOTO IOXOJa COOTBETCTBYIOT PABEHCTBY

0,1y -80+02y=260—6i+110=1i=75-0,05y.

Tak, ecnu o6beM npousBedeHRbIX 61ar (pealbHbli HALMOHABHBIHA JOX0M) pa-
sen 1100 ex., To Bee 6aara 6yayT pacKyNieHbl TOAbKO OpH i = 20: cIpoc JOMaIIHUX
xo3siicts coctasur (80 + 0,7-1100) = 850, npeanpurnmareneii - (260 — 6-20) = 140
u ocTapiueca 110 ex. kynut rocymapcTso.

MHoskecTBo paBHOBECHBIX COYETaHHI §, ¥, IpeAcTaBieHHOe B rpaduyec-
KOM BHJIe, TOJIy4lJI0 Ha3BaHue «JuHus IS» (I = § — ycioBue paBHOBecUS
Ha phIHKe GJ1ar B 9KOHOMHUKe Ge3 rocyapcTBa u 3arpaiunsl ). Iloctpoenne
JuHuM IS nokasaHo Ha puc. 3.15.
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i /F IA) 1
o=l Bl a
N, )
= - ¢
f‘. b
1)
) Yo i G« & ; Yol % ¥
45°
11 5 tgu=S+T, v
__________ So
2 §
3 £(y)
V5

Puc. 3.15. Iloctpoenne aunuu IS

B xBaapante IV n3obpaxet rpacduk cymMsl hyHKIHA HalIOTOBBIX cHO-

poB u cOepexeHnii foMamHux xo3a4cTB & = E(y), a B kBagpante Il — rpa-
(UK CyMMBI MHBECTUITUI U rocylapcTBEHHBIX pacxooB Y = y(2). B ksagpan-
te I1] npoBenena BcmoMoraTeabHas MpsMast JHHUS MOJ YoM 45° Kk ocsiM
xoopaunat. Ha ochoBe 3TUX ZaHHBIX B KBafpaHTe [ HaX0[UM UCKOMoe MHO-
XKEeCTBO pAaBHOBECHBIX COYeTaHUH y U 1.
v Ilpu HanHOHAIBHOM IOXOJIE ¥y «OTTOK» U3 HAPOJHOXO3SICTBEHHOTO KPY-
roo60opoTa B BU/Ie cOepeXeHNH 1 HanoroB Oy/eT paBeH &; PaBHBLA eMy <ITPH-
TOK» B BUJle MHBECTHIIUH ¥ rocyJapcTBEHHBIX 3aKYITOK MOXKeT CYIIIecTBOBATh
TOJIbKO IIPY CTaBKe NpolienTa 7). Ciiez0BaTesIbHO, TOUKA @ IPECTABIISIET OLHO
13 PaBHOBECHBIX coueTaHui ¥, 1. Eciu cTaBka npouieHTa IpUMeT 3HAUEHUe i1,
TO «TIIPUTOK» OY/IET PABEH Y{; YTOOBI «OTTOK» COCTABIJI TAKYIO K€ BeTUYUHY,
HY>KHO [POU3BECTH Y1 HAllMOHAIBbHOTO oxo/a. [TosToMy Touka b Toxke npes-
CTaBJIgeT paBHOBEeCHOE coUYeTaHue ¥, i. AHJIOTUYHO B KBaJpaHTe | Haxoaat-
Csl BCe IPyTHe TOUKH, COOTBETCTBYOHIHE PABHOBECHIO HA PhIHKe OJIar.

Bce couetanus i, ¥, COOTBETCTBYIOIINE TOYKAM BbIIle THHUY 1S, TPUBOIST
K M36BITKY Ha pbiHKe 6J1ar. BosbmeM Touky c: ipu i1 o6beM cripoca 61ar ypas-
HUBaeTcs ¢ 00bEMOM UX ITPETIOMKEH Y], CITU CTaBKa polleHTa paBHa iq. [1o-
CKOJIbKY 9 > 11, TO CITPOC HAa UHBECTUIIH MeHbIIle CBOETO PABHOBECHOTO 3Ha-
YeHNA U [109TOMY COBOKYIHBIH ClIpoc MeHbllle Npeoxenus. M3 ananoruy-
HBIX paccysieHHii cieflyeT, 4TO Bce TOYKU 10X JuHUeH LS npefcTaBiasor
COYETaHu 4, ¥, IPY KOTOPHIX Ha PbIHKE 61ar BO3HUKAET JeDHUITHT.

JIunns IS oTHOCUTCS K YMCJTY OCHOBHBIX HHCTPYMEHTOB MAKPOSKOHOMH-
HeCKOro aHanM3a B KelfHCHAaHCKOi KOHIenuuu. B cBSI34 ¢ 3TUM BBIABUM
bakToprI, KOTOpbIE OMPENENAIOT PACIIONOKEHHE BTOM TUHHIH.
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W3 Bripaxenus (3.14) MOXHO onpenevTh HakjIOH TuHUH IS k ocn ab-

cuuce .
g Al &

CinenoBaTesbHO, IPU YBeJUYEHUH CTaBKH TOJOXOIHOIC Hajlora ¥ Hop-
MbI cOepexeHuit TMHKUS [S CTaHOBUTCS Kpyye, a IPU YBeIUYEHUH YYBCTBU-
TeJIbHOCTH UHBECTHLHUII K CTaBKe IPONEHTa — T10JI0XKe.

YToObl BBISICHUTD, OT Y€r0 3aBUCHUT NapaJjieIbHblH CABUT TMHUM IS, pH-

MeM ¢ = const 1 3anuieM BeipakeHne (3.14a) B IpUpalleHUsAX:
1
Ay= E‘AA (3.15)

IMockoasky A = Cp + I+ G, To 1uHus IS cpBuraeTcs IpY U3MEHEHUH aBTO-
HOMHOTO NOTpebJIeHN ST AOMAIIHHX X035HCTB, HpeiebHOI 3(p)eKTHBHOCTH
KaluTasna, 4yBCTBUTENbHOCTH MHBECTHLIMI K CTaBKe IPOLIEHTA U rocyziap-
CTBEHHbIX PaCXOZOB.

ComuoxuTtens nepe AA B ypaBHeHuH (3.15) Ha3bIBAIOT MynomuUniuKa-
MOpoOM asmoHOMHbIX pacxodos. OH MOKA3BIBAET, Ha CKOJIBKO YBEIUYHUTCS CO-
BOKYIIHBII CIIPOC Ha phiHKe 6J1ar, eC/IV TPK 3aJaHHOM CTaBKe POLEHTa 06beM
CIIPOCa OTAEIbHOTO MAKPOIKOHOMUYECKOro Cy6beKTa Bo3pacTeT Ha eJUHUILY.
Tockonsky Ty + Sy, < 1, TO MYJ/IBTHILINKATOp ABTOHOMHBIX PAcXof0B 6oblite
1. 3HaYuT, eC/IM, HANPMMEP, TOCYAAPCTBO YBEJHYUT 3aKY KU Ha PhIHKe GJap
Ha 100 ez., To coBoKynHbI# cIpoc yBeanyuTcs 6osbiue, yem Ha 100 exn. Pac-
CMOTpPHM 3TOT HEOXKMIAaHHbIH, Ha IePBbIi B3I, BBIBOJ OAPOOHEH.

3.2.1. Mynvmuniauxamuensie 3¢ exmuot

Jlroboe coyeTanue i, y, COOTBETCTBYIOIIEe TOUKe Ha UM LS, obecneun-
BaeT PaBHOBeCHe Ha PbIHKe OJIar JI0 TeX [OP, IOKA MaKPOIKOHOMUYECKHE
cyObeKTHI He MEHSIOT CBoU 06beMbl cripoca. I1py H3MeHeHUH Ciipoca OfHO-
rO U3 YYaCTHHUKOB ODLIECTBEHHOIO X035HMCTBa CBOE NOBEEHHE Ha PBIHKE
6J1ar U3MEHST U Apyrue yYacTHUKY BCJIEACTBUE B3aMO3aBUCUMOCTH UX
3KOHOMMYECKOIi AesiTeibHOCTH. Kak B pe3ysibraTe 3TOro M3MeHHTCS COBO-
KYIHBIi CIIPOC, MO3B0JIsIeT ONPeeIUTh MYyIBTUILTHKATOD aBTOHOMHBIX pac-
XOJIOB.

[lonmycTum, uTO B IpUMepe 3.2 TocyAapCTBO PELINJIO YBEJIUYUTD 3aKyTl-
K4 Ha pbiHKe 611ar Ha 60 ex. Eciiu B oTBeT Ha 3T0 Ipean puHUMATe ! yBeTu-
yaT O6’beM IIPpEeIJIOKEHNS TOXe Ha TaKyIo K€ BEJIUYHUHY, TO Ha PbIHKE BO3-
HUKHeT epUiuT

1160 <80 + 0,7-1160 + 260 — 6-20 + 170 = 1202.
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YT06b! y3HATh, HACKOJIBKO HA/IO YBEMIUTH IPe/I/IOKeHHE 1151 BOCCTAHOB-
JleHus paBHOBecHs, Bocnobayemcsi popmyJoit (3.15): Ay = 60/0,3 = 200.
IIpu TakoM yBesTMYeHUM Npe/IoKeH s Ha PbIHKE YCTaHOBUTCS HOBOE PaB-
HoBecHe

1300 = 80 + 0,7-1300 + 260 — 6-20 + 170 = 1300.

ITpouecc My IBTHIIMIMPOBAHUS IEPBOHAYAJILHOTO IIPMpaIlleHUs CITPO-
ca B pacCMaTPUBAeMOM IIPHUMePE MOXHO OO BSICHUTD CIIELYIONIUM 06pasoM.
B peaysnsraTe RONOMHUTENBHBIX PacXoOA0B rocyaapcrsa Ha 60 en. yBennyu-
JIACDh JI0XOZBI Y paGOTHMKOB OOOPOHHON MPOMBILLIEHHOCTH; TIOC/IeHNE B
COOTBETCTBHH CO CJIOKUBIIEHCS CKJIOHHOCTBIO K MOTPEG/IEHHIO U3PaCcXOLy-
1ot 0,7-60 = 42 Ha nokynky 6bITOBOM TEXHUKY; TIOTYYUB 42 efl. JOTIOJHH-
TeJIbHOTO [I0X0/1a, IPOU3BOAUTENH ObITOBOM TexHUKY 0,7-42 = 29,4 en. u3-
PacxoAyIoT Ha MPOAYKIIMIO epMepoB, 10X0 KOTOPBIX BO3pacTeT Ha TAKYIO
ke BesIMYuHy, U T.4. Oblllee npupaileHue COBOKYMHOTO CIIPOCca ONpeess-
eTcs o popmyJie

Ay =60(1 + 0,7+ 0,72+ 0,73 + ... + 0,7%) = 200.

B ob111eM B/t MYJIBTUILIIKATUBHBLI MTPOTIECC OMUCHIBAETCH HOPMY 0L
Ay=AA(1+Cy+Cy2+...+C£). (3.16)

Yuureisas, yto 1 — Cy = T, + S, npy 1 — oo nojiyyaeM 3HayeHne MyJbTH-
TUIMKATOpa aBTOHOMHBIX PAaCXOJIOB.

IMockonbKky BEMYMHA MYJBTUIIMKATOPa 06PaTHO MPOMOPHUOHAIbHA
NpefeIbHOM CKIOHHOCTH K cOepeskeHHI0, TO BO3HUKAET TaK Ha3bIBaeMblii
napadoxc cbepescenuti: ecivi TIOTPeOUTENU B PeAABEPUH CIaa IPOU3BO/I-
CTBa yBeJIHYHBAIOT 00 cbeperaeMoro 10X0/a, To TeM CaMbIM OHH IpH6u-
XKaloT craj;, crpeMsch 6bITh Goraye, OHY CTaHOBATCA GeflHee.,

Hapanokc coepeskeHnit — OHO U3 HATTISIAHBIX IPOSIBJIEHUI CYIIHOCTH
KeMHCHAHCKOM KOHIIEIIMU: COBOKYNHBI CIPOC — JOMHUHAHTA 3KOHOMUYEC-
KOl KOHBIOHKTYPBI.

JonycruMm, 4To B yucaoBoM npuMepe 3.2 U3-3a 0XXKUIAHNUH yXYALICHHUS
SKOHOMHYeCKOIi KOHDIOHKTYPbI MPEAETbHAS CKIOHHOCTD K cOEPEKeHUIO
AOMaIllHUX X03:AHCTB BoapacteT jio 0,3, a pefieibHasi CKIIOHHOCTD K IOTpe6-
JieHMIo cooTBeTcTBeHHO cHInkaetcs 10 0,6. Toraa npu ToM xke yBeaudeHUH
TOCYZapCTBEHHBIX PacXoZ0B Ha 60 ell. HAlIMOHAIbHBII JOXO/ BO3pacTeT He
Ha 200, a Tonsko Ha 150 en. CnenosaTenbHO, 4eM Hobiie o6niecTBo coepe-
raet, TeM Ge/iHee CTAHOBUTCSL.

AMepuxkaHckuit iomopucT Apt ByxasnsT nonynspHO H3N0XKUJ CyTh apajoKca
cbepexennit: «Xodbeprep, nponasei 3 ToMkaTa, npuropona Baiuunrrona, mospo-
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Hu JIUTATOHY, BJagenblly dupMet «Myxekas ofexas, v ckasan: « Xopolllle Ho-
Boctu! ToJsbko 4TO MOCTynMIa NapTUs HOBEIX aBToMobGmell «Novar. S ocraBun
oany st Bac u Bameit skensi».

Jlutaroun oteetun: «He mory, Xodbeprep. Mot ¢ skenolt passonumes. JKanp, —
[IPOIOJIKAT OH, — HO S HE MOT'Y II03BOJIMTh cebOe HOBYIO MalllMHY B aToM rozy. Kak
TOJIBKO 5 YJIAXKY BCe € XKeHoil, 6yay pall KynuTb BeJTOCUITe>.

Xodbeprep nosecus Tpybky. Yepes HecKoIbKO MUHYT 3a3BOHUII ero TesledoH.
«3JT10 benquex, Manap, — NpoU3HeCIH Ha IpyroM Koulte npoeoga. — Korza Bul xo-
TUTE, 4TOObI s Hayas KpacuTh Baur zoM?» «$51 nepenymans», — ckasan Xodbbeprep.
«Ho s 3axasan kpacky, — BockJHKHYJ] bexyex, — nouemy Bol nameHnnu cBoe pe-
menne?> «Jloromy 4to JINTATOH Pa3BOAMTCS M HE MOXET [03BOJIHUTH cebe HOBYIO
MaIIHHY».

B T0T Xe Beyep, korAa Beauek npuien 1oMOM, XKeHa coobinuia eMy: «Ilpu-
HeCJI HOBLIH 1BeTHOH TeneBU30p U3 MarasuHa [naacroynas. «OTounu ero Ha-
sag», — B3goxuyJ beguek. «[loyemy?» — BosMyrtunach xkena. «IloTomy uTO
Xodbeprep He cobUpaeTCs KpacUTh ZOM B CBA3U € TeM, uTO JIUTATOH pa3BogUT-
ca ¢ xeHoit». Ha caenyomuii zeHb Muccuc beayek foctaBusia TeIeBU30p B Ma-
ra3uH.

InagcToyn usMenucs B aune. OH HeMemeHHO cBaA3aica ¢ CaHACTpOMOM,
areHTOM TypUCTUYecKOH (upMbl: «Bbl nomuuTe 0 Moeli moeaake na Bupmxnuckue
octpoBa?» — «KoHeuHO, OuieThl yoKe 3akasaHbl». — «AHHYJIUpYHTe 3aKa3, g He
Mory noexats. bequek TOAbKO YTO BEPHYJI LIBETHOH TeJIeBU30P, IOTOMY YTO Xod-
6eprep He npogas MaluHy JINTATOHY, T.K. OH coOMpaeTcs pa3BOMUTLCS C XKEHOH U
oHa TpebyeT Bce IeHbIH».

CauzcTpoM nopsaJl aBuabujeTsl U oTnpaBuics k bankupy [punnoamy. <4 e
MOTY BBIILJIATHTb KPEeAUT B 3TOM Mecdlle, motoMy 4To [13ncToyH He neTUT Ha Bup-
JUKUHCKHe ocTpoBas. [punnosnm B3suics. Koraa Pyameiikep 3aiien 3aHsTh JeHb-
T Ha HOBYIO KyXHIO AJISl CBOEro pecTopaHa, [pUnnoaM xononno orkasan «Kax s
MOTY OZOJKUTh AeHbIH, eciyu CaIHACTPOM He BLIIJIATHJI AeHbTH, KOTOPbIE OH 3aHH-
Mmas». PyaMmeiikep nosBoHu I noApsasiuky VriaToHy v cka3al, YTo OTKa3bIBa€TCs OT
HOBOI KyxHU. VIr/ITOH YBOJIHJ BOCEMb Y€JIOBEK.

Tem BpeMeneM «/[’xeHepan MOTOP3» OOBSIBUIIA, UTO NIPELOCTABASET CKUAKY Ha
HoBble Mofienn. Xodbeprep HeMeaaeHHO 1o3BoHUI JIuTaTony: «Xopouile HOBO-
ctu! Ecn B u pasBozuTecs c xkenoit, Bot MoxeTe 10380 MTD cefe HOBYIO Maliu-
uy». <51 He pa3BoxkyChb, — ckasan JIUTATOH, — Bce 3TO ObLIO HEAOPa3yMeHHEM, BCe
yJaaauioch». «IIpekpacHo, — BockaukHy 1 Xodbeprep, — Tenepb MOXeTe KYIIHTh
“Nova”s.

«Hu B xoem ciayyae! [lena HacToNpKO mapLIMBBIE, YTO He 3HAIO, KakK ellle Iep-
XKyCb Ha IaBy». «He 3nan atoro», — samerns1 Xodbeprep. «Ilonnmaere nn,
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60b11E Mecsila He BUA€eJ B MOE€M Mara3mHe HU Eeﬂqeka, HH Fnazxcroyﬂa, HHU

Canactpoma, Hu Ipunnonma, uu Pyameiikepa, uu Virntonas?.

HpOCI[CZII/IM TENepb 3a MOC/AeICTBUAMMN H3MEHECHHA CTaBKH [TOJO0XO0AHOro
HaJjora. I/ICXOI_IHOE COCTOsIHM€ PAaBHOBECHA Ha PbIHKE 67ar npeacTtaBiAaeT-
Csl paBeHCTBOM

y=Cu-T,p)+4, 3.17)

rae C ., — NpefeabHas CKJIOHHOCTBH K NOTPeONIEHHIO paclloflaraeMoro
noxofia; A=C,+ 1+ G.

[TobieHue cTaBku Hatora Ha AT, MU3BMEHHT COBOKYIHbIii CIPOC Ha
HEKOTOpYIO Beinuuny Ay. /I coxpaHeHus paBHOBecHs Ha phiHKe Oar
JOJIKHO BBIITOJIHATHCA paBeHCTBO

y+Ay=Cyz-y[(y+Ay)—(Ty +AT, )y +Ay) 1+ A. (3.18)

Boiuts paBenctro (3.17) us paBencrsa (3.18), nocie npeobpasoBaHuii
MOJTY4 UM

C .

Y
Ay = —m(w/&y)ﬂy- (3.19)

Yy y Y
[Ipoussenenne (y + Ay)AT, npencTasisieT npupaileHye HalOrOBbIX
MOCTYIUJIEHUIT BC/eACTBUE U3MEHEHHUST CTaBKU [TOA0XOHOro HAJIOra; 06o-
3HayuM ero AT. B 3HaMmeHaTesle NIpaBoii 4acTH Bpra)KeHI/ISI (3.19) cTour
cymma Ty, + §,; aTo clieqyeT U3 paBeHcTBa Y = C (y— y)+Tyy+Syy.
HoaTOMy BbIpaxkeHue (3.19) MOXXHO MpeaCTaBUTh B BUE

C 4
Ay =——=—AT. (3.20)
Ty +Sy

CoMHOKUTEND, CTOSIIMI Tepell AT, Ha3bIBAIOT HAJIOTOBBIM MYJIBTHILH-
KaTopoM; OH ITOKa3blBaeT, Ha CKOJIbKO COKPATHUTCSI (YBEJIMUNTCS) COBOKYII-
HbI cIIpoc NIPpY YBean4eHuu (yMeHblIeHUH ) HAJIOTOBBIX IlJlaTekell Ha eAu-
HUITY.

Ilpu cpaBHeHNN 3HaYeHHH MYJIBTUIIJIHKATOPa aBTOHOMHBIX PacXol0B
(3.15) u Hanorosoro MyJsTuIAKKaTopa (3.20) o6HapyKnBaeTcs, YTO MO

abcooTHOl BenMuMHe MepBbIi peBocxoauT BTopoil. ClenoBaTesbho,
POCT rocyJapcTBEHHBIX PACXO/IOB Ha Orpeje/lIeHHYIO BeJUYHHY BbI3OBET

! Maxxonnean K., bpio C. Sxonomukce. M., 1992, C. 241.
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GOJIBILIUI TPUPOCT COBOKYMHOTO CIIPOCA, YeM COKPAIIEHHE Ha TAKYIO XKe Be-
JIMYMHY CYMMBbl HAJIOTOOGJIOKEHUS. ITO OOBICHSIETCS TEM, YTO CHUXKEHHE
HasoroB Ha AT mepBoHavaibHO yBeIUYUBaeT [oTpedieHne JOMALIHUX XO-
3s1iictB He Ha AT, a Tosbko HaC AT, (B dopMyse MyJbTUTIMKATHBHOTO
npoitecca (3.16) npomnajgaer mepBoe caaraeMoe B CKOOKe.)

MyastunaukaTuBHbIe 3¢ QEKThI U roCyJapCTBEHHBIN 6101KeT. M3Me-
HeHHe BeJIMYUHBI FOCy/TapCTBEHHBIX PACXOA0B M HAJIOTOB OTpaXkaeTcs Ha co-
CTOSIHMH TOCYAapCTBEHHOTO Ooikera. [IpeBbiiierre rocy1apCTBEHHBIX
PacxofoB HAM A0X0odaMu 00pasyeT deduyum zocb6100xcema

8=G-Ty, 3.21)

a OpeBbIlleHHe JOX00B HaJ PACX0OAaMU Ha3bIBAIOT APOGUUUMOM.
HonycTuM, rocyzapcTBo IJIaHUPYET YBEJIUYUTD pacxolbl Ha AG nipu
Hel3MeHHo#t cTaBke Hasora. Toraa qeuuT rocy1apcTBeHHOro BI/KeTa
naMmeHuTcs Ha AS=AG-T, Ay.
C y4eTOM BBIpaKeHHs {3.15) nosiy4aeM

T
AS=AG-T, AC [y ¥
Sy +71y Sy +T,

AG. (3.22)

[TockoabKy cOMHOXUTEND, cTOsAIK tepe AG B Boipaxenuu (3.22),
MeHbllle eAMHUIIBI, TO IPH YBEJINYEeHHUH FOCYy1apCTBEHHBIX PACXOA0B fedu-
Ut OoKeTa Bo3pacTaeT Ha MEHBUIVIO, YEM PACXOMbI, BEJUYUHY. ITO
OOBSICHSIETCS TEM, YTO POCT FOCYAAPCTBEHHBIX 3aKYIOK ITOBBIIIAET JOXOMIbI
4acTHOTO CEKTOPa, a CJIeJ0BaTeqbHO, U MOA0XOAHBII Hasor. Tak, rocyzap-
CTBeHHbIE PacXOflbl YACTUYHO CaM¥l cebs1 PUHAHCUPYIOT.

YToOBI BHISIBUTH BJIHSIHHE H3MEHEHHS CTABKH [TOIOXOJHOTO HAJIOTA Ha
COCTOSTHUE rocOKeTa, 3anuileM ypaBHenue (3.22) B npupalieHusx npu
(bMKCHPOBaHHOM pazMepe rOCYAapCTBEHHBIX PaCXOJ0B

Ad = —(ATyy + TyAy + ATyAy) =—(AT + TyAy). (3.23)

C yuerom BripaskeHus (3.19) pareHcTBo (3.23) MOKHO NIPEACTaBUTD
CAENYIONUM 00pa3oM:

C.T,

Yy
A5 = 1 - E———T— AT
y iy
B O606HI€HHOM BUJ€E pe3yJbTaTbl IPDOBEACHHOTO aHaJIN3a l'IOC]IeZ[CTBI/Iﬁ
U3MeHeHUsI 9KOHOMUYECKOH aKTUBHOCTH rocyiapcTBa npe/icTaBJIEHbl B

tabmr. 3.3.
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Ta6ruya 3.3
IlocnencTBUS U3MEHEHHS TOCYIAPCTBEHHBIX PACXOIOB ¥ HAOr0006/105KeHH s
JlesicTeue
yBEJIUUEHHE ClIKEHHE CYMMBI
Cuenctaue rocyapcTBeHHbIX nasoros Ha AT
pacxonioB Ha AG
C .,
[IpupocT HaMOHABHOTO 1 AG Y
! AT 2
20X0/1a Ha T, +8y M T, +S5, @
YBenuucnue aedpuiura " T AG . Tycyv AT
6rojkera Ha T, +S, (3) T, +S, (4)

Taxum 06pasoM, oHa U Ta JKe IOMNOJHUTENbHAS HATPy3Ka Ha FOCyaap-
cTBenHbIl 610mxeT (AG = AT) nopoxkaaeT HEOJUHAKOBBIE TIOCTIENCTBUS B
3aBMCUMOCTH OT TOTO, PACTYT JIK TOCYAAPCTBEHHbIE PACXO/IbI TIPY HEM3MEH-
HOM HaJoroo6JI0KEeHUH UIH CHUXAIOTCA HAJOTH NpU (PUKCHPOBaHHOM
o6beMe rocyIapCTBEHHBIX PACXOJI0B: HAIIMOHANBHbIH JTOX0OX BO3pacTeT B
GosblIei cTENEHN TTPU POCTE TOCYAAPCTBEHHBIX 3aKYIIOK, YeM IPU CHMXKe-
HuM Hasoros {cM. Tabu. 3.3): (1) > (2), a 6woxeTHblit teduuyT 6yaeT Bhille
IIpY COKpalieHuH HaoToR: (3) < (4).

IIpumep 3.3. TocymapcTBo sakynaer Ha pbike 6aar 130 ex.; craBka 11010X0j-
Horo Hastora T, = 0,1. [ls1a nuBecTHuM# npeanpuHnMaTenn nenonbayioT 90 ex. 6uar.
Dyuxuuns norpebienis I0MaIHIX Xo3aiicTs uMeeT Bua: C = 60 + 0,8(y - Tyy). B
3TUX YCJIOBUSIX PABHOBECHAS BeJTUYHMHA HALIMIOHAIBHOTO I0OX0Za oNpeeseTcs U3
paBeHCTBa

y=60+0,80,9y+ 90+ 130 = y" = 1000.

Hedunur 6ro01xkeTa coctaBut § = 130 — 0,1- 1000 = 30.

YBennuus rocyrapcTBEHHBIE PACXO/bl Ha 28 ell., ONyYHM
y=60+0,8-09+90+ 158 =y = 1100;
6=158-0,1.1100 = 48.

Poct rocyaapctseHEbIx pacxofoB Ha 28 ef. yBeJnuua JieUUHAT TOJbKO Ha
18 ex.

Coxkparum Tenepb HaJIOTH Ha 28 ef1., coXpaHsist rocpacxonsl B pasMmepe 130 ex.;
A7A BTOTO CTaBKY Hasnora causuM 1o T, = 0,072. PapHoBecHe Ha pbike 6s1ar xoc-
TUTaeTCsA MpH

y=60+0,8-0928y+ 90+ 130 = y = 1087.

Hedunuut 6romxkera coctasut & = 130 — 0,072-1087 = 51,7, r.e. nedpuuur Bos-
poc Ha 21,7 ex. O6061uM pesyasrarhl B Tabn. 3.4.
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Tabruya 3.4
TlocnencTBHA yBeaMueHUs HATPY3KH Ha roc6lo1keT Ha 28 en.
Jleiictue
Caencrsue
AG =28 AT=-28
Ay 100 87
Ad 18 21,7

Teopema XaapeabMo. JIj1s1 oGecnieuerust c6aaHCHPOBAHHOCTH FOCY/Ap-
cTBeHHOTO Gro/KeTa HeobXonumo cobonarh paseHcTBo G = Tyy. B aTom
cJIydae cTaBKa MOJOXOIHOTO HAJIoTa U pasMep rocy/1apcTBEHHBIX PacXo/loB
CTaHOBSITCS B3aHMO3aBUCHUMBIMI BeIHYHHAMU. YCJIOBHe PaBHOBECHS Ha
pbiHKe 6J1ar IpUHMMAeT BHI:

y:Cy,‘(y—Tyy)+I+G=Cy,‘y—Cy,G+I+G=>
=iy(1_C’y")=y(1-_C’_1/")+I'

IIpu pukcupoBaHHOM 06beMe HHBECTULIME OKa3biBaeTcs, 4To Ay = AG,
T.€. HOBbIIlIEHYe Ha Ollpe/le/IeHHYIO BeJIMYUHY TOCYapCTBEHHBIX PaCX0J0B
MpH ycA0BUM GUHAHCHPOBAHUS HX 33 ceT yBeJMYeHUs T0Z0XO0AHOro Ha-
Jiora IIPUBOJUT K POCTY HAIIMOHAJIBHOIO 10X0[a Ha TaKyIO 'Ke€ BEJIUYHHY.
WHaue roBops, NoBbliieHHe rocOI0/IKETa Ha Ollpe/leIEHHYIO BeJTHYHHY Bbl-
3bIBRET POCT HAMOHAJIBHOTO JOX0/A HA TAKYIO ’Ke BeJIMYUHY. DTOT Nlapa-
JOKCaNbHBI Ha MePBbIi B3TJIA BLIBOJI, CleJIaHHbBII HOPBEXCKHUM SKOHOMU-
crom T. XaaBeapmo! 1 monyunBImMii Ha3BaHUe «Teopema XaaBeabMO»,
0ObACHSIETCS TeM, YTO MYJILTUILIMKATOP FOCY/IapCTBEHHDIX Pacxo/10B 60b-
1lle HaJIOTOBOIO MYJILTUIIIMKATOPA.

IddekT TeopeMbi XaaBeabMo, KaK U ITapaJiokc coepexeHuil, HoquepKu-
BaeT creludUKy SKOHOMHUUECKOH KOHBIOHKTYPBI, COOTBeTCTBYIOLIeH [IPH-
HATHIM B JJaHHOI IJIaBe ynpouieHusAM. [Ipy usyuyeHuu MaTepranos nocie-
JYIOIMX TJ1aB Mbl YBHAYM, 4TO HPY B3aUMO/JEACTBUM PhIHKa bJ1ar ¢ OCTaslb-
HBIMH MaKPO3KOHOMHYECKUMU pBIHKaMU 3TH 3(¢eKThl CyIleCTBEHHO
MOAUGPUITUPYIOTCSL.

3.2.2. Pacuwupennoe ycro6ue pasnosecus

Eciu CHpoC Hpe]IHpPIHHMaTeJIeﬁ Ha MHBeCTHI MU 3aBUCHT HE TOJIBKO OT
CTaBKH IIPOLEHTa, HO X OT BeJIMYMHBI HAIlMOHAJIBHOTO J0X0/A4, T.€. KpOMeE

1T, Xaasensmo — saypeat HobGeJieBekoit mpeMuH 110 akorioMuke 1989 r.
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AaBTOHOMHBIX OCYIECTBJAIOTCA HHAYHVPOBaHHbIE HHBECTUIINH, A HOTpe6I/I-
TeJIbCKUH CIIpOC AOMAIITHUX XO3SHCTB onpejiesisieTcs HE TOJIbKO TEKYIIUM
J0X040M, HO 1 oGbeMOM NMYIIECTBa, TO YCJIOBHE DABHOBECHS Ha PhIHKE 6Jar
BbIPpaXKaeTCsA paB€HCTBOM

yS(+T|y|=1iy|+G.

+ 7 + T4

ITocMoTpuM, Kak TONOJHUTENBLHO yYTeHHbie (aKTOPhl UBMEHSIOT MHO-
’KEeCTBO DaBHOBECHBIX COUETAHUH 1, ¥, T.e. PACIIOIoXKeHe TUHUY IS,

[Tycrtb Ha pblHKe 6J1ar YCTaHOBUIIOCH PABHOBECHE ITPU 3HAYEHUSIX Yy, o,

¥, Go. Ha puc. 3.16 TakoMy codeTaHHIO TapaMeTPOB COOTBETCTBYIOT rpa-

GUKU <IPUTOKOB» U «OTTOKOB» Y( =10 yo)+ Gy &g =Sy, 0¢) + T(y),

45°

&

v

Al

Puc. 3.16. IlocTpoenne nuHuu IS B paclinpenHoii kelfHCHaHCKOH MoenH

onpefessonive B kBagpanTte | pacmonoxenne Touku A. [Ipu cHikeHUN
HallMOHAIBLHOTO J0XO0Ja A0 i1 IPa¢pUK «IIPUTOKOB» CIBUHETCS BJIEBO U3-3a
COKpameHUus] HHBeCTHU M. /715 BoccTaHOBJIeHMS PaBHOBECHS Ha PbIHKE
6m1ar craBka mpolieHTa Tenephb A0J)KHA BO3PACTH He JIO i}, a TOJbKO /IO i1; CO-
OTBeTCTBeHHO AuHUY LS Teneps GyAeT MpuHALJIeKaTh He TOYKa B, a Touka
B. TakuM o6pasoM, koraa 06beM MHBECTHIMI 3aBUCHT HE TOJBKO OT CTaB-
KH IIPOLIeHTa, HO ¥ OT BeJIMYUHBI HALIMOHAJIbHOTO I0X0/1a, THHUA IS cTaHo-
BUTCSI OJIOKE.

Ecxn B oTBeT Ha HeGoIbIIOE H3MeHEHHEe HALIMOHATLHOTO 10X0Aa rpadmk
<IPUTOKOB» C/[BUTAETCS HA DOJIbIIIOE PACCTOSIHUE, TO JIUHYS LS MOXeT Iipu-
00pecTH 1010XKUTeTbHBIA HAKJIOH.
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Biusnue uaMeHeHHsT 00beMa MMYLIECTBA Ha paclosIokeHe JHHuM 1S
IIPOSIBISIETCS Yepe3 CABUT JUHHH «OTTOKOB»: [IPH YBEJUYEHUH DEATIBHOTO
obbeMa umymecTBa rpaduk & npubankaercs K ocu abCIce, Tak Kak Kax-
JI0MY 06beMy I0X0[a COOTBETCTBYET MEHBINNH 06beM cOepeskeHH; B pe-
3yJbTaTe MUHUSA 1S cMeraeTcs BiipaBo. COOTBETCTBEHHO YMeHbIIIeHHEe 00be-
Ma peayibHOTrO UMYIIECTBA CONPOBOKIAETCS C/IBUTOM JHHUH LS BleBo.

YBesnuvenue yncsaa HpakTopoB, BAMSOUINX Ha IOBEAEHHE MAKPOIKOHO-
MUYECKUX CYOBEKTOR, COIPOBOKAAETCS U3MEHEHNeM BeTMUUHbBI MYJIBTH-
ITUKaTUBHBIX 3¢ pekTOoB.

Kpamxue avieo0dut

CoBOKyMHBIH CTIPOC Ha PhIHKe O1ar iBIsieTCS CYIECTBEHHBIM (@ B KefHCH-
AHCKOH KOHIIENIUY — peliaioniuM) GakTopoM, ONIpelesTIONNM BeTHYHHY
peabHOTO HalMOHAIBHOTO J0X01a. O6beM crpoca Ha 61ara OTAeIbHOTO Mak-
PO3KOHOMUYECKOT0 Cy6beKTa POPMUPYETCs MO BO3/IEUCTBIEM Cllelludryec-
KUX TTOOYAUTEIbHBIX MOTUBOB, YYUThIBAEMBIX IPH MOCTPOEHUH QYHKIIHI
CIpoca Ha GJ1ara Kax1oro u3 cyGhekToB. MeToRoIOrMH UX IIOCTPOEHHs B Heo-
KJIACCHYECKOH M KefIHCHAHCKHX KOHIENIUSIX TPHHIIMITHATBLHO OTIMYAIOTCS.

Crpoc IoMAaLIHKX XO3STHCTB Ha pblHKe OJ1ar IpecTaB/IsieT MAKPO3KOHO-
Mudeckast GyHKIUsA MOTpebIeHNs], BhIpakaioliasi 3aBUCUMOCTb MeXIy
00BEMOM TIOTPEOUTENHCKOTO CIIPOCA U ONPE/ESIONUMH €0 (PaKTopaMi.
B HacTos1iee BpeMst B MAaKPO3KOHOMHKE HCTIOIb3YIOT HECKOJIBKO Pa3HOBH/L-
HocTelH (HYHKIMN TOTpebaeHyst, OTIHYAIONIMXCS TeM, KaKoMy U3 (GakTopoB
dhopMupoBaHus cIpoca MpUAaeTCs pelaolee 3Ha4eHe. Tak Kak Henot-
pebJieHHas YacTh PacloIaraeMoro 10Xo/1a npeacTasJsieT coboit obbem che-
peXxeHus IOMAlIHUX XO3HCTB, TO GYHKIUKU oTpedaeHns 1 cbepexeHns
BBIBOJISITCS OJTHOBPEMEHHO.

Cripoc npennpuHUMaTesied Ha pblHKe O1ar ornpeesercs I1aHUPYeMbIM
06beMOM UHBECTUIIMI, KOTOPBIH 3aBUCHT OT COBOKYITHOCTH IIPOLIIBIX (MH-
AYyUHUPOBaHHbIE HHBECTUIIMY) M OKI/IAEMbBIX (aBTOHOMHblE HHBECTHUIINH )
o6crosiTenneTB. [TOCKOMBKY OCHOBHBIM MCTOUHMKOM MHBECTHLUMOHHBIX
CPEICTB CIyXaT cOepeskeHus JOMAllHUX X03AHUCTB, HecOBIaZeHue I1aHu-
pyeMbix 06beMOB cOepexeHu it 1 MHBECTUIUH IPUBOIUT K HecOasaHCcHpo-
BaHHOCTH pbIHKa 61ar.

Pasmephl rocyapcTBEHHBIX 3aKYIIOK Ha pbIHKe Ojar B COBpeMeHHO
9KOHOMMUKE ONPEEISIIOTCS He TOJIBKO NOTPeOHOCTIMU POU3BO/ICTBA 0b11e-
CTBEHHBIX 6J1ar, HO ¥ MEPOTIPUATHISIMHA CTaOMNM3AIIOHHOM TTOJTUTHKH rocy-
napctBa. KpoMe 3akynok 61ar rocy1apcTBo BIUsIET Ha COOTHOLIEHHUE CIIpoca
Y [IpE/IJIOKEH NS Yepes Hatoroob1oKeHue.
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OcTtanbHoil MUp Bo3JeliCTBYeT Ha KOHBIOHKTYPY HallMOHATBHOTO PhIHKA
6J1ar IOCPEICTBOM BETHYHHBI YUCTOTO HKCIIOPTA, KOTOPas 3aBUCHUT OT 06be-
Ma MMPOBOTO IIPOM3BOCTBA, COOTHOLIEHWS] YPOBHEH [1eH TOPTYIOIUX IpYyT
¢ APYTOM CTpaH U 0OMEHHOTO Kypca UX BAJIIOT.

YcnoBus cylecCTBOBaHUS PaBHOBECHS! Ha PblHKe 6J1ar B MOJHOM o6beMe
MO>KHO BBIIBUTb TOJIBKO Ha OCHOBE KOMILJIEKCHOTO aHaJIM3a ero B3auMoell-
CTBHUSA C APYTUMU MaKpPODKOHOMUYECKUMHU pbIHKaMu. B To e BpeMs mpu-
HSTHE NIPEATIONOKEHNS O COBEPIIEHHOM 31aCTHYHOCTH NPeIOXKeHHs Gar
1pH 33/ITaHHOM YPOBHE IIEH HO3BOJSIET 0OHAPYKUTH crieud UKy B3auMoeil-
CTBUS CIIPOCA U NPETIOKEH ST Ha PHIHKe OJ1ar B KEMHCHAaHCKON KOHIEN [IHH,
CBSI3BIBAIOLIEH BETMYNHY MOTPEOUTENBCKOTO CIIPOCa € TEKYIIUM 00bEMOM
HaIMOHAIBbHOTO JoXofAa. [laxke B 3TOM ciIydyae CyIiecTBYeT JIMIIb OJHa Be-
JIMYMHA HallMOHAJIBHOTO I0X0/1a, COOTBETCTBYIOLIAS! PaBHOBECHIO Ha PbIH-
ke 6ar. [TockonmpKy cpoc IOMAIIHUX X039UCTB ABAAeTCA DYHKIUEHR OT
J0X0/1a, a CIPOC NpeAlpUHUMaTeell — OT CTaBKHU IIPOIEHTA, TO YCIOBUE
paBHOBeCUS Ha PhIHKe 6J1ar IPeCTABISETCS ONPEIETeHHBIM MHOKECTBOM
coueTaHU 3HaueHMiT HaI[MOHATBHOTO JOX0/Ia U CTaBKH IPOIEHTa; B rpacu-
4ECKOM BHJI€ 9TO MHOXKECTBO IIpe/icTaBisieT TUHUSA [S.

I1pu sK30reHHOM HapylIeHUH paBHOBeCUs Ha phIHKe 6J1ar B KeliHcuaH-
CKOM MO/leJIN BO3HUKAIOT MYJIbTUILIHKATUBHBIE 3¢ (eKThl, KOTOPble HILIIO-
CTPUPYIOT MPOIIECC ITepeXo/1a OT OZHOTO pABHOBECHOI'O COCTOSHUS K APYTO-
My 6e3 yYacTUA MEXaHU3Ma 1leH T TeM KOJIMYeCTBEHHOTO MPUCTIOCOBIeH s
CIpoca U IpeiiosKeHysl.



I'naBa 4
PBIHOK JIEHET

IToa pbIHKOM JleHeT IIOHMMAaIOT COBOKYIIHOCTh OTHOIIEHUI MeX Ty OaHKOB-
CKOH CHCTEMOI, co3falonlell BceobIIMe NaTeXHbIE CPeACTBa — AEHBbTH, U
OCTa/IbHBIMH MAKPO3KOHOMMYECKUMHU CyOBEKTAMM, PELBABASIONMMY CIIPOC
Ha HuX. MakpoakoHOMHYeCcKoe MOHITHE «PbIHOK JieHers [pe «pblHKa Je-
Her» B HHTePIpeTaiuy GUHaAHCHCTOB KaK PHIHKA KPATKOCPOUHBIX KDEJHUTOB.

OcHOBHas 3a7a4a JaHHOM IJIaBbl — PacCMOTPETH, Kak OIpefeaseTcs
KOJIMYEeCTBO A.Her, HeobxoauMoe 111 HOpMaTbHOTO (HbYHKIMOHUPOBAHUS
HaIMOHATBbHOTO X03s1iicTBa. Ho 17151 3TOT0 HYKHO YCTaHOBUTB, YTO CYUTA-
ercs JleHbraMu.

4.1. CyuHOCTD M GYHKIHUH IeHET

Jlenbru — 5To pa3HOBUAHOCTh UMYTIECTBA 9KOHOMUYECKUX CYOBEKTOB.
OT Apyrux BUAOB UMYIIECTBA OHM OTJIHYAIOTCS IBYMS XapaKTePHBIMHU CBOH-
CTBaMU: BO-TIE€PBBIX, IEHIM MOXKHO MOMEHTANBHO U Oe3 U3/lepiKeK TPaHC-
dbopMuposarts B n10b60e aApyroe Hiiaro (OHU 06TAAAIOT BBICOKOH TMKBHIHO-
CTBIO), 2 BO-BTOPLIX, IPH [TOCTOSHHOM YPOBHE IeH JIeHbTH 160 BOBCE He
OPUHOCAT A0X0j(a, T100 UX AOXOAHOCTb CYIIECTBEHHO HHXKE, YeM APYTUX
pasHOBUIHOCTeH MMyllecTBa. B ¢BSI3U ¢ 3TUM BO3HHKaeT BOIIPOC: TOYEMY
Ke JIIOJY IepskaT B cocTaBe CBOEro UMYILeCTBa JeHbIN?

Dyuxuuu gener. [lone3HocTs pexer rpossiasercs yepe3 QyHKIUH, KO-
TOpble OHY BLIIIONHAIOT B HAIMOHANIBHOM X03sHcTBe. [leHbraM TpaguIoH-
HO MPUIIUCBIBAIOT TPH PYHKIIMH: CPEJCTB IljIaTexa, cyeTa U coOXpaHeHHUs
LEeHHOCTH.

Cpedcmeo naamesca. JleHbru Iy KaT oOLenpU3HAHHBIM MJIATEXKHBIM
CpelcTBOM IpH o6MeHe 6ar v KpelNTHBIX OTHOMIeHUAX. Hamuie Bceob-
Iero MIaTeXHOr0 CPeACTBA I03BOSIET 3aMEHHTD IPAMOiT 06MEH OAHOTO
ToBapa Ha Apyroi (6apTep) onocpenoBaHHbBIM 06MEHOM -TIPO/IAKEH OIHOTO
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TOBapa 3a eHbIM U MOKYTIKol Ha HUX apyroro. [Tepexon ot 6apTepa x Kyn-
ne-npofaske 06JeryaeT TOpapooGMEH 3a CUET TOTO, YTO UHAUBUAY, KeTAI0-
memMy 0OMEeHSITh OTpe/leIEHHOe KOJIM4ecTBO ToBapa A Ha ToBap B B ompe-
[eJIEHHOU TIPONOPLUH, He HY3KHO UCKaTh TAKOTo cOOCTBEHHUKA TOBapa B,
KOTODBIH B JaHHBI MOMEHT HY’K/aeTcs B ToBape A U corjiaceH ¢ npe/a-
raeMoii mpomnopiiiei o6mena,

HarnsigspsiM IpAMepoM TPaHCAKUMOHHBIX U3/lepkek OapTepa MOXET CIYKHTh
cieAylomuii pacckas aHTJIMYaHUHa, NyTeniecTBoBaBwero no Adpuke B Havane
XIX B.: «3abaBHo 6bL10 BUAETH, KaK MHE NIPHUIIJIOCH NJIATHTh HAEMHYIO [L13TY 3a
Joaky Ha poinke B Kasesie, Ha Gepery Tanranpuku. Arent Cauma Tpebopas yIia-
THI CJTOHOBO# KOCTBIO, KOTOPOIA, O/IHAKO, Y MEHs! He ObLIO; TOr/a g y3Hat, 4To Ma-
romer M6u-Canub pacnosiaras ciOHOBOM KOCThIO U KeJal UMEeTh CYKHO; OXHAKO
3TO U3BeCTHE IPUHECO MHE ellle HEMHOTO 110J1b3Bl, I0Ka, HAKOHEIL, 5 He YCIBIIAa,
yro Maromer VI6H-Tapub uMen cykHO U >Kes1ajl HMETh IPOBOJIOKY. JTa NOCJIENH A
Y MeHsl, K c4acThlo, ObL11a, ¥, TakuM 00pasoM, s aan Maromery V6s-TapuGy Tpeby-
eMoe KOJIMYeCTBO MeIHOH ITPOBOJIOKH, OH Nepesan Maromery M61-Canuby cykHo,
a 3TOT nocaegHuH fnajx areHTam Canjia TpeGyeMylo CIOHOBYIO KOCTb; TOrJa TOJIBKO
A IIOIYYU OT NOCJETHErO 1IPABO BOCTIONh3OBAThCA NMOAKOH> 1,

IMogobHas cutyarus cioxunach B Poccun B konie XX B., Koraa ToBa-
PONPOU3BOAUTEIH OKa3aIUCh €3 BCeoOUIEro MIATEKHOIO CPEICTBA BCIeN-
CTBUe pa3pa3uBluelics «3IuIeMUK HeriaTexxelt». Huke npeacrasieHa xo-
MU corjanieHys o B3aMo3ayeTax MexXy ecThblo IopUANYeCKUMU JINLa-
My (puc 4.1).

B coorBeTcTBUM ¢ 3TUM coriamenneM [ocyaapcTBeHHBIHN 3aBOM M.
H.A. Mopo3soBa, npousBoAsmuii CTponTeIbHbIE MATEPUAIIBI, HE UMES IEHET
JULS1 yILIaThl HATOTOB B MecTHBLI 6101keT (KomuTteT unatcos Jlenunrpaz-
CKOH 06J1aCTH), OTIIYCKAET CBOIO MPONYKIIMIO CTPOUTEIBHON OpraHH3ailiu
«Jlaryu». TTocequsAs BENOARAET PaboTH IO PEKOHCTPYKIHH TEMI0Mari-
cTpasiu «JleHsHepro». 3a 3To «JleHsHepro» moramaet sagoakeHnoctb O6-
JIACTHOHU [IeTCKON KIMHUYECKOW GOMBHULBI 32 TOTPESIENTIYIO TENN0IHED-
ruio. Ha noramennyio cymmy KoMurer 3apaBooxpanerus JIeHUHIPaICKOM
06J1acTy 3acUMTHIBaET NT0TyYeHne cpencTs U3 Komurtera puHancos Ha du-
HaHcupopaune O61acTHON JeTcKol KAnHNYeCcKol 6oapaunbl. CocraBiieHde
U peanu3anus NOA0OHBIX <1EMOYeK» CTANU CAMOCTOSITENIbHBIM U BECbMa
NPUOBITILHBIM BUIOM OU3HECA A7 OTAEIbHBIX (GUPM, XOTS ¢ TO3UIHH 0011e-
CTBa 3TH 3aTpaThl HEPAllMOHAIbHDI, TaK KaK OHU OTCYTCTBYIOT [1PU UCIIO0JIb-
30BaHMU BCeOOIIEro MIIATEXHOIO CPeACTRA.

! Bpezeav 3. 4. lloautnyeckad sxonomus kanutaamama. M., 1968. C. 30.
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KomuteT punancos JleHuHrpaackoh obnacti,
Komuter agpasooxpaHenvs JleHnHrpanckon obnactm,
0OAQJ3 «JleHaHepron,

TennoceTe QAO33 «flexnaHepror,

QO6nacTHan pevckas KnuHuuecxan 6onsHuua,
FocynapcteeHHbI 3aBon, menn H.A. Mopo3osa,
OQAQ «NaryH=».

COIMMAWEHUE N2

flpu npoBeAaerun BaaumosaadeTa mexay Komutetom dpuHaHcos NleHnkrpanckoin obnactn, KomuTeTom 3apaBooxpaHeHus

Nenunrpanckon obnactv, OAO33 «JleHanepro», TennoceThio OAO33 «fleHaHepron», OBNACTHOW AETCKOK KNMHUYECKOW

6onbHuuen, focynapcTaexHbim 3ason umern H.A. Mopoaosa, OAO «laryH».

1. B cueT cpepcTs, NPenycMOTPeHHbIX B 06nacTHOM 6loaxeTe Ha Tekyluiee cofepxaHue YupexneHur KomuTera
3ApaBooOXpaHeHuA No cMeTte Ha 1997 roa, Komutet punancos odpopmnaet '3 umenn H.A. Mopoaosa CBUAETENLCTBO O
HaNOroBOM 3a4eTe No Kanoram, NPUYNTAIOWMMCA K ynnaTe B o6nacTHow GlogxeT Ha cymmy 820.800.000=00 (BocembcoT
ABanuaTs MUNNUOHOB BOCEMbCOT THICAY) pybnen.

2. T3 umenun H.A. MOpo30Ba, B cueT BLIAAHHOTO CBUALTENLCTBA O HANOTOBOM 3aveTe oTnyckaeT OO0 «JlaryH» npoaykuma
cornacKHo cneuudukaumm k goroesopy Ne 311/J1/M o1 03 Hos6pa 1997 r. Ha cymmy 820.800.000=00 (BocembcoT ABafLaTe
MUANIOHOB BOCEMBLCOT Thicau) py6nen, 8 ToM uncne HAC (20%) = 136.800.000=00 py6neii.

3. OAQ «NlaryH» norawaet 3agonxeHHocTs Tennocetn OAQ33 «JleH3Hepro» 3a BeiNONHEHHBIE paboTel NO PEKOHCTRYKLMN
Cesepron Tennomaructpanu ot T3LL-15 ao 11-oi Kpacroapmeickoi yawuw no aorosopy N2 52-1/96 ot 25.04.1897 1.
Ha cymmy 820.800.000=00 (BocembcoT ABaALATL MUNIMOHOB BOCEMBLCOT ThICAY) py6neit, B Tom uncne HAC (20%) =
136.800.000=00 py6neit.

4. OAQ33 «JlenaHepro» norawaeT 3af0NXKEHHOCTb 0BNACTHOW AETCKOM KNAMHUYECKOW BONbHULLI 3a NoTpebneHHyio
TennoaHepruio cornacHo porosopa Ne OoT «___» _ 199__ r. Ha cymmy 820.800.000=00
{BocembCoT ABaAUaTh MUARMOHOB BOCEMBCOT Thicsiu) pySne, B Tom uncne HAC (20%) = 136.800.000=00 pyGnen.

5. KomuteT no aapasooxpaHeHuia JIEHUHrPaackon o6NacTy 3a4nTeIBaeT ykasaHHYIO CyMMY B paamepe 820.800.000=00
(BocembCOoT nBaALIETL MANANMOHOR BOCEMBCOT ThICAY) py6neit B cueT GUHaHCH) an;a pﬁnacmou AETCKOM KMHUYECKOW
6onbHULL. d.‘ﬁ, N

Noanucu CTOPOH:
Komutet puHaHcoB e e, XOMICTETR @I /.

e

JleHuHrpaackoit 06AacT rabENANCKOR 0NdVTH (1% /Mnatos AW/

L, ByaieweAp
HpaNcaRATIAD
Komuter aapasooxpaHeHus (LVHADRHIK TR B
Nenvnrpanckoi obnactu yrpreplethen '

/Hukonaesa B. A./
/TpuHenko A.A./

/Mockanesa ln./

1. Ryxrasrep) /Crenatosa T.B./

Tennocets OAO33

«flenaHepros Anparrop /Ockun 10.®./
ta. Lyxreud /Makapetiko H.C./

OAO33 «fleH3Hepros TAHATTUTRAS ' -""1

na ARSUUHNNG [ /3aiiues 0.B./

va. ’ /Msarkosa N.6./
O6nacTras peTckas

KNWHUYeckan GonsHUua /Mepnsenes M.M./
/Cyxopykosa H.WU./
focynapcieeHHLA 3ason
umenn H.A. Mopoaosa /XKusywkun A.H./

I/CTapLLMHOB B.N./

Ceen ey

,. /KagkuH A.O./

i
.

OAOQ «NlaryH»

P, Peeeians e cer C /Pomarosa O.I/

Puc. 4.1. Konyud cornaiieHus
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B coBpeMeHHOl1 3kOHOMUKe IIATEXU OCYLIECTBIISIIOT TPEMS CITOCOOAMU:
1) nyTem nepenauy JeHeXXHbIX 3HaKOB; 2) IIOCPENCTBOM 3alluceii Ha cyeTax
B 6aHKax; 3) C IOMOIIbIO TOKYMEHTOB, yOCTOBEPAIOINUX 3a/I0JKEHHOCTD
ozxHoro juia gpyromy. Ha 3ToM ocHOBaHMH pa3HyaioT TPU BUAA IIATEX-
HBIX CPEJICTB: Ha/IMYHble AeHbrH (6aHKHOTBI, MOHETBI ), JKUPO-AEHbIU (YEKH,
TeKYIMe cYeTa), AOJTOBble eHbIU (BEKCEJIsl YACTHBIX JIUII, 00sI3aTeIbCTRA).
IlepBble nBa B N/IATEXXHBIX CPEACTB CO3AIOTCSE HAHKOBCKOM CHCTEMOIH,
a TPeTHUH — X031HUCTBEeHHBIMU areHTaMU.

HInpokoe ncnonb3oBaHne «<HeOaHKOBCKHX JIEHET> (A€HEXHBIX CyppOra-
TOB) B BU/le KOPITIOPaTUBHBIX BeKceelt Hayamoch B Poccuu mocJie ocTaHoB-
senust [IpaBurtenserBa PO Ne 1094 ot 26 centsabpsa 1994 r. «O6 obopmie-
HUHU B3aUMHO 3a0J5KeHHOCTY NPelNpUATHI 1 OpraHu3aluil BeKCeIIMU
e[MIHOTo 00pa3lia U pa3BUTHH BeKCeJbHOTo obpanienus». [Ipu mepexose ot
LeHTpaJil30BaHHO [IJIaHUPYeMOoil 5JKOHOMHKH K pbIHOUHO paciiata Bekce-
JIIMHU (COOCTBEHHBIMU WJIH IPYTUX TPEANPUATHIR ) CTaa 111 MHOIMX UpM
€AMHCTBEHHBIM CPeJICTBOM NPOLOJIKEeHUS X035 CTBEHHBIX onepanuii. Hau-
6oblee pacipocTpaHeHHE B KaYecTBe CPECTBA MJIaTexa MONYYUId BEK-
ceJIsl DHePTOCUCTEM, JKeJIe3HbIX JOPOT U KPYIHBIX (GDUMHAHCOBO YCTOWYMBBIX
MIPOMBIHLIEHHBIX IPeATPUSITHIL.

Cpedcmeo coxpanenus yennocmu. CiaencTBueM Nepexofa oT GapTepa K
KyIJIe-IIPoAaXxke [TOCAYXKHUJIO TO, YTO Y IIPOAABIIA, IOTYYUBIIETO 32 CBOK TO-
Bap IeHbI'H, He BCeT/la BO3HUKAET HEOGXOMUMOCTh Cpa3y IIOTPATHTh UX Ha
TNIOKYTIKY JIPYTOro ToBapa. B ¢BsI3u ¢ 5TUM BaXkKHO, YTOOHI A€HBTH COXPAHSLIN
TIpeICTaBIAeMYIO HMH IleHHOCTb. Ecin Bceobllee IIaTesxHOe CPeACTBO 00Ia-
ZIaeT 3STUM CBOMCTBOM, TO OHO HCII0JIb3YeTCsl U B Ka4eCTBe CPelICTBa COXpaHe-
HYSI HeHHOCTH, HECMOTPSI Ha TO, YTO 3Ty (hYHKI[UIO 06BIYHO GoJiee YCIEIHHO
BBIITOJIHAIOT APYTHe BUIBI MMYIIECTBa — OOJIUTalluH, aKIIHH, HEBHKUMOCTD
U IIp. BeIcOKast IMKBUIHOCTb JIEHET KOMITEHCUPYET X 6€310X0NHOCTb.

B corpeMenHOI1 5kOHOMMKE ¢ TTy6OKUM pasfiesleHHeM Tpyla HanboIb-
Hlee 3HaUeHUe UMeeT CIOCOOHOCTD JIEHET CIYXKUTh CPEICTBOM ILIaTexka, YeM
COXpaHsATh [eHHOCTb (0COGEHHO B TeUeHUE JJIUTENbHOIO BpeMeHHt ), 110~
CKOJIbKY Pa3BUTBIN HHAHCOBBIH PBIHOK NPEAOCTaBIIsIET 4151 STOTO MHOTO
UHBIX, Hosee ahdexTUBHBIX cpencTB. HanpoTus, B c1abopa3BUTON 3KOHO-
MUKe cocOOHOCTB JleHeT CIY)KUTb CPE/ICTBOM IJ1aTeka MeHee BaskHa H3-3a
HEJIOCTaTOYHO [JIy6OKOro pasjiesieHrs TPYAa U COOTBETCTBEHHO MaJIoii ad-
dbexTBHOCTH 06MeHa. B Takoil 5KOHOMKKE OHU Hy’KHee KaK CpPefcTBO CO-
XpaHeHUs LIeHHOCTH (6OraTcTBa).

Cpedcmeo cuema. B 1aHHOM cilyyae IeHbIM SBJIAIOTCA MePOIi 1IeHHOCTH
6.1ar, B HUX BRIpakkaloTcs NeHsl ToapoB. Ecn B xo3siicTBe obpamaercst 7
Pa3IMYHBIX TOBAPOB, TO KAXIbIi M3 HUX OyzeT UMeTh 72 — 1 OTHOCUTEIbHBIX
1ieH. [TockosbKy eHa i-ro TOBapa, BhIpaskeHHasd B eIMHMLAX j-TO TOBapa,
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OJIHOBpEMEHHO TPEJICTABASET COO0H OTHOCHUTEIBHYIO 1IeHY j-I'0 TOBapa, U3-
MEPEHHYIO B €IUHHIIAX i-T'0 TOBAPa, TO 0611Iee KOMHYECTBO OTHOCUTENbHBIX
eH byner pasno n(n — 1)/2. Korzia Bce clienkM oCyuecTBISIOT TOCpe-
CTBOM TIPOMEXYTOYHOIO 06MeHa TOBApOB Ha A€HbIH, TO 0blilee KOTUYECTBO
JleHEeXHBIX IIeH paBHO 71 (eCJIX JIeHbI'M pacCMaTpUBATh Kak 7 + 1 ToBap), T.e.
B (n - 1)/2 pas MeHbllle, YeM B He3eHeKHOM X035HcTBe, MaciTabsl cokpa-
eHMst HeoOXoAUMOH 7151 GYHKIIMOHUPOBAHUA PHIHKA UHGDOPMATIMH MOXK-
HO OLIEHNTb, €CJIN YYeCTb, YTO B COBPEMEHHO# 3KoHOMuKe n > 107

B ycnoBusx Bbicokoii nHGAUUN QYHKIHUA CpeACTBa cyeTa IepexoiHuT
oT obeclieHUBaIONINXCS OTEYECTBEHHBIX JeHel K Haubosiee YCTONIMBOMH
MHOCTPAHHOI1 BaJIfoTe, U TOTAA B Mara3svHax MOsIBAAIOTCS LeHbl, BEIpaXkeH-
Hble B «YCJIOBHBIX €JIMHUIIaX» TAKOI1 BaJIIOTHI.

OTMeTHM, 4TO A1 BbUIOJHEHNA GYHKIUH CPENCTBA cYeTa AeHbIH HC-
NOJIb3YIOTCA B KayecTBe aBCTPaKTHOTO MOHSTHS — YCJIOBHOM CYeTHO# enu-
HUIB! (Humeraire), TOT/ia Kak /i peaju3aliy AByX ApYrux GYHKIUN OHM
IIOJIKHBL CYLIIECTBOBATD B OIIPeIc/IEHHOMH «BelllecTBeHHOH» dopMe (B BUze
GaHKHOT, MOHET, Y€KOBBIX KHIKEK, KDETUTHBIX KapTouek). [loatoMy npu
MOMCKe OTBETa Ha OCHOBHOM BOIPOC JAHHOI IJIaBbl — KaKoe KOJNYeCTBO
JleHeT COOTBETCTBYET PaBHOBECHIO Ha [IeHEXKHOM PblHKe? — UMEIOT 3Haye-
HUe JIMIID (PYHKITMU CPEICTB MJIaTe)ka U COXpaHeHUs [IEeHHOCTH.

Ctpykrypa neHesxkHoii Macchl. /[Ba OCHOBHBIX CBOICTBA JIeHETr — BBICO-
Kasi TUKBUAHOCTb U COXPaHeHHe LIeHHOCTH BO BpeMeHU — He B O/IHHAKOBO
CTeNeHHU IIpeACTaBIeHbl B KAXKI0M KOHKPETHOM BH/Ie TL1aTe’KHbIX CDE/CTB,
Hanuunble IeHbTH HTH JETIO3ATHI 40 BOCTpeboBanys bosiee TUKBHIHDI, 4eM
cbeperaresibHble JIETO3UTBI, HO TOC/IE/IHIE TI0 CPAaBHEHHIO ¢ IIEPBBIMH Gotee
BBITOJIHBI JIJISt COXPaHEHUs IIEHHOCTH, TTIOCKOJIBKY IIPU OTCYTCTBUU HHIIS-
[[MU OHY He TOJbKO cOEperamnT, HO U YBEJIMYUBAIOT 1leHHOCTDb. B cBA3M ¢
3THM B JIEHEXKHOM CTAaTUCTUKE BCIO IEHEKHYIO MacCy JIeNIST Ha arperaThl.

Yartue Bcero B Hell BBIESIOT YeThIpe CJAeIYIOIINX arperaTa:

¢ MO — 6aHKHOTBHI U MOHETBI, HaXOIAMIHeCs B 0bpaleHuH BHe OaHKOB-
CKOH cHucTeMbl (HaJIMYHble NeHbIH);

e M1 — HajMYHbIe JeHbIH ILTIOC BKJIAAbl B KOMMepYeCKUX GaHKax 110
BoCTpebOBaHNs 6€e3 IEM03UTOB OPraHOB FOCYAPCTBEHHOTO YIIPABJIEHUS;

¢ M2 — cymma M1 1 cpennecpouHbIX (J0 4 71€T) BKJIa/[0B B KOMMepYec-
KHX HaHKaX;

¢ M3 — cymma M2 ¥ 1o/TOCPOYHBIX BKJIa/IOB B KOMMEpPYECKUX OaHKaX.

B nenexHoii cratuctike Poccnu B HacToAee BpeMs B arperat M2 Bxto-
YaeTcst 00beM HATMYHBIX JIeHeT B oOpartieHuH (BHe GaHKOB) M OCTATKOB CPEICTB
B HAIIMOHAJIBHOI BATIOTE HA PACUETHBIX, TEKYILIUX cYeTax U fefo3uTax Hegu-
HaHCOBBIX NIPEANPUATHUH, OpraHU3anuii ¥ GU3HYeCKUX JINLL, ABIAIOIMXCA pe-
sugeHTamu Poccuiickoit Desiepaiuy, T.e. arperaT M0 U Bce JIENO3UTHL B OTe-
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4ECTBEHHOH BaTIoTe, KPOMe J[elIO3UTOB OPTaHOB IOCYAAPCTBEHHOTO yIIpaBJie-
Hus. BmecTo arperara M3 B poccuiickoil craTUCTHKE HCIIOAb3YETCS arperaT
«IIIMPOKHe AeHbI'H», KOTOPHIIT 00pasyeTtcs myTeM n06aBaeHus K arperaty M1
cbeperaTesibHbIX JIENO3UTOB U JIENIO3UTOB B MHOCTpaHHOI BasoTe. X cymmy
Ha3blBaIOT «KBa3H-AeHbraMus». ONlepaTHBHBIM HCTOYHUKOM HHGbOpManuu o6
obbeMe M CTPYKTYPe AEHEXHOM MACChl IBJISTIOTCSA €KEMECSTYHO COCTaBJIsIeMble
Ha OCHOBe JIaHHBIX OyXranTepckoro yyera 6ananca [lenrpaibHoro 6anka PO
¥ CBOJTHOTO GyXTasiTepcKoro baanca JeiCTBYIOINX KPEAUTHBIX OpraHU3alltil
Tabnisl «/lenexHsiit 0630p» U «/leHexHast Macca (HallMOHAIbHOE OTpesieie-
Hue)», nybinkyionuecs B bionnerene GaHKOBCKOH CTATUCTHKH.

B ta6.1. 4.1 npuBeneHa cTpyKTypa neHexHoH Maccel B Poccuu Ha 1 sn-
Baps 2001, 2002 1 2003 r.

Tabruya 4.1
CrpykTypa eHexHoit macchl Poccun, mapy py6.1
Heunexubie arperatsl | Ha 1 ssuapst 2001 1. | Ha 1 singaps 2002 1. | Ha 1 sisaps 2002 r.
MO 419,3 584,3 763,3
M1 879,3 1192,6 1499,2
M2 1144,3 1602,6 2119,6
KBasu-nenbru 680,7 930,1 1344,4
lwpokue aeubru 1560,0 21227 3464,0

CTpyKTypa IeHexHoit Macchl B cTpaHax Espomeiickoro coosa u CIITAZ
Ha Hayaso 2001 r. nokasaHa Ha puc. 4.2.
%
100 1

M3

80 A A

60 1

40 1

20 A

1 MON\H

0 EEN
Epocotos

Puc. 4.2, [lenescnsie arperarsi B crpaHax EBpocososa u CIIIA na 1 staBaps 2001 r.
(M3=100%)

11

B otsuuue ot cTpan ¢ pasBuThIMU PBIHOYHBIMH OTHOIIEHHUSIMU B COBpeE-
MeHHoI1 Poccuu B ob11ell eHe)xxHoi Macce BeJIMKa A0/ HATUYHBIX JIEHET.

! Brosr. Gankosckoit cratuctiin. 2003. Ne 7. C. 26, 28.
Hemounux: www.ecb.int/stats/hist/hist.htm; www.federalreserve.gov/releascs.
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IT10 6OBsICHAETCS CPABHUTENBHO Y3KUM CIEKTPOM IIpe/IaTaeMBIX OTede-
CTBEHHDBIM JE€HEKHbIM PbIHKOM aKTHUBOB, CHOCO6HI)IX CJIYXUTb CPEACTBOM
CoXpaHeHHs LEHHOCTH B YCJIOBHUAX BBICOKOro ypoBHs uHdasnuu. Kpome
TOTO, HAJIMYHbIE IEHPIH B OTJIMYHE OT GAHKOBCKHUX AEMO3UTOB 00IafaloT
Ba>XHbBIM )1 MHOTHUX CBOMCTBOM ~— OHHU O6eCHe‘IHBaEOT aHOHHMMHOCTD HX
BaIafenbila. I1ockombKy 3To 0COOEHHO IEHHTCA NPeCcTABUTENIMY TEHEBOI
SKOHOMIKH, TO BO3pacTaHue 01 HAIMYHBIX JieHeT B X obnieil Macce Mo-
JKET CJOYKUTDb KOCBEHHbIM CBUAETEJIbCTBOM YBEJIHYECHHUS HE PErHCTPUPYE-
MoOH rocy1apCTBOM 3KOHOMUYECKOH esITeIbHOCTH.

B nanpueiiiem moj 1eHsraMu OyneM Nofpa3yMeBaTh IeHEXHbII arpe-
rar M1, NOCKOJIBKY HaJIMIHbIe J€HbI'M 1 YEKH B 710601 MOMeHT 1 6e3 J1onoJl1-
HUTEJIBHBLIX U3/ICPXKEK MOXKHO UCII0JIb30BaTh B KAU€CTBE CPE/ICTBA IJIaTeXa.

4.2. CosaHue ¥ YHUYTOKeHHE JieHer 0aHKOBCKOii CHCTEMOit

IlentpanbHblii 6ank. OcHOBY Bceil 1eHEkKHON Macchl CTPAHbI COCTABIIS-
10T 6aHKHOTBI 11 MOHETBI, I03TOMY MX Ha3bIBAIOT JICHE)KHOM Ha3oil. BankHo-
THI HOCTYTIAIOT B 06pallieHKe ABYMsI Iy TAMH. Bo-11epBbiX, eHTpaibHbIi HaHk
pacIlIauMBaeTCsl MMU TIPH TTOKYIIKe ¥ HaceJleHUs WK roCylapCcTBa 30J10Ta,
WHOCTPAHHOH BAJIIOTHI U LIeHHBIX OyMar. Bo-BTOPBIX, OH MOXKeT IPefOCTaB-
JISITH TOCYAAPCTBY M KOMMepYecKUM OankaM kpeAuTsl. Obumit pasMep fe-
HeXHO# 6a3bl CTPAHbl B KaXIbli1 ZaHHBIII MOMEHT MOXHO ONpEeeNUTh 110
HastaHCy IeHTpanbHoro 6amka. OcHoBHbIE cTaTbi OanaHca LleHTpanbHOTO
Ganka PO na 1 utons 2003 r. npusesens! B Tabu. 4.2,

Ta6ruya 4.2
OcHoBubpie crathy 6ananca HentpanpHoro 6anka PM ua 1 uions 2003 r.,
mapx py6.1
AxruB [Maccus

Banworhble peseper (BP) 1928,7 Hanuuiiere aexbru B 976,3
obpaienun (HAO)

Hennsie 6ymaru (11B) 3017 JernosuTel KOMMepYeCKMX 384,7
6anxos (IKB)

Kpenutbl koMmMepyeckum 1,0 JYeno3uThl IpaBUTCALCTRA 487,6

bankam (KKB) 01089

Kpeantr mpasutesnbcTBy 188,2

(KIT)

ITpouwme akTubs (I1A) 87,4 Ipoune naccussl (I111) 658,4

Bcero 2507,0 Beero 2507,0

[pencraBuM Ganadc 6aHKa B Buzie YPaBHEHUSI CTaTel aKTHBA U [TaCCHBA
BP + 1B + KKB + KIl + [TA = HIO + AKB + AII + I1I1.

U Bioan. GankoBckoit cratuetyky. 2003. No 7. C. 31.
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Ecsn U3 cyMMBI KpeTOB NPaBHTENLCTBY BHIYECTh €0 JETO3UTHI, TO
NOAYYHTCA YHCTas 3a/0JKeHHOCTDb npasuTtenbersa (Y311): Y3IT = KIT —
— JII1. Kpome Toro, 0603HauiM pasHOCTb MeKy IPOYMMH aKTHUBaMH U nac-
cuBamu All. Torna 6anaHcoBoe ypaBHEHMe IIEHTPaNbHOTO GaHKa MOKHO
3anucars B CAedyIoNeM BU/IE:

BP + 1Ib + KKb + Y3I1 + AIl = HAO + JIKB. (4.1)

JleBad yacTb ypaBHeHHUs (4.1) moka3bIBaeT, Kak BO3HUKAET JIEHEKHASA
0a3a. YBeJM4YnBast CBOH aKTHBbI, IEHTPaJIbHbIH OaHK CO3/1a€T IEHbIH, a CO-
Kpaliasi, yHUYTOXKaeT UX.

BoaMosxHOCTB 11eHTpabHOro 6aHKa PErYINPOBATH KOJIHYECTBO JeHeT B
CTpaHe CYIIECTBEHHO 3aBUCUT OT TOIO, KaK €10 aKTUBbI PacIpelesioTcs
MeK/ly HHOCTPaHHBIMHU (30JI0TOBAIOTHBIE PE3EPBBI), 00bEM KOTOPBIX OI-
pefiesisieTcs COCTOSHHEM IJIaTeXHOro GasiaHca CTpaHbl, U BHYTPEHHUMHU
(KpeuThl IPaBHTENLCTBY U KOMMePYEeCKUM OaHKaM) aKTHBaMU, PasMep
KOTODBIX HENIOCPEJCTBEHHO 3aBUCHT OT IEHEXHOH MOoJAUTHKHY BiaacTteil. IIpu
HECOOTBETCTBUHM LENAM TaKOH NOJUTUKHA — POCTe IMOJMOKUTEIBHOTO CATlb-
JI0 MTaTeXKHOro HaslaHca CTPaHbl — LEHTPATbHOMY GaHKy IPUXOAUTCS TPO-
BOJUTL «CTEPUIN3AIHIO>: JOCTYIIHBIMH €My CPeJCTBAMU BhIBOAUTD U3 O
pallleHHs H3/IUITHee KOTUYEeCTBO OTEeYECTBEHHBIX JIEHET.

Msmenenue cooTHOLIEHHS MEK/[y BHEIIHUMH M BHYTPEHHUMHU aKTUE' -
MH GaHKoBcKoii cuctembl PD B 2000—2002 rr.! moxasanst ma puc. 4.3.

%

’ 011.100 E 2()1.01.()1 | 01.01.02 01.01.03

Puc. 4.3. IaMeHeHye RHEIIHUX U BHYTPEHHHUX aKTHBOR OPTaHOB J€HeXHO-
KpeAuTHOro perynuposanns P® B 2000—2002 rr., mapy py6.:
1 — Tpe6oBaHUA K IOCYNAPCTBY, HACENEHHIO H YaCTHLIM MPeAnpUSTHAM;
2 — MHOCTpaHHbIE aKTHBBI

! Biona. 6ankosckoii cratuernru, 2003, Ne 7. C. 25,
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OO6paTrM BHUMaHHUE Ha TO, 4TO 30JI0TO, CIyKUBIIee AeHbramu 10 XX B.,
B ZieHex HOM 6ase cOBPeMeHHBIX HAIIMOHANBHBIX 9KOHOMUK COCTABIISIET He-
aHauuTeNbHYIo 10110 — oT 1 10 10%; B akTUBe [lenTpanbHoro 6anka PO Ha
1 suBaps 2002 r. Ha 30J0TO IpUXoAUaocs 3,1%.

ITpaBas 4acTh ypaBHeHHUA (4.1) NMoka3biBaeT, YTO B KayKABIH JaHHBIA
MOMEHT JleHe)KkHasi 6a3a paclipe/ieieHa MesK/IV HaJUYHbIMK JIeHbTaM U, Ha-
XOAAMMMHUCS B oOpaliieHnH, ¥ /1eM03NTaMK1 KoOMMePUIeCKUX GaHKOB B IeHT-
panbHoM GaHke. B kauecTBe cpezcTB miiaTexa MOXKeT OBITh UCTIOJIb30BAHO
TOJIBKO TepBOoe ciraraeMoe nenesxxHoit 6aspl (H/1O), nosToMy BTOpoe ciarae-
moe (/IKB) He apnsaetcst gerbramu. JemnosuTs KoMMepueckux GaHKOB CIIy-
AT pe3epBaMU AEHEKHON CHCTEMBI.

KoMmMmepueckie 6aHkd. BaHKHOTbI, BHIXOAAIINE U3 HEHTPATLHOTO HaH-
K4, pacrnpe/ensroTcs B JajbHelIleM 110 JBYM HallpaBJCHUSIM: OfHa YaCTh
ocejiaeT B Kacce IOMAITHUX X035 HCTB U GUPM, Ipyrasi [IocTynaeT B KOMMep-
yeckue GaHKH B BU/le BKITaZ0B. [1pu Hamuiy 6eccpodHOTO /IEN031Ta BKAA -
YHK OGBIYHO NOAyYaeT NMPABO OMIAYUBATL CBOU PACXO/Bl UeKaMU B ipefie-
JIax BJIOKeHHOM B 6aHk cyMMBI. B peaynbraTe Hapsay ¢ 6aHKHOTAMH B POJIH
IJIATEKHBIX CPEAICTB OKA3bIBAIOTCA YEKH.

BaHKHOTBI, TOCTYNIMBIIHE B BUJIE BKJIa/la B KOMMepUYeCckuil GaHK, MOTYT
OBITh HCITONB30BAHBI TOCTEHUM AJIs IPEAOCTABIEH ST KpeIUTa, U TOTAa
KOJIMYECTBO TJIATEXHBIX Cpe/icTB Bo3pacTeT. [Ipu Bo3BpamienuH kpeanuTa
OHO cokpaiifaeTcs. Takum o6pa3oM, KoMMepyecKre HaHKU TOXKe MOTYT CO3-
JaBaTb H YHUUTOXKATb A€HDbIH.

B otsimune oT meHTpaibHOTO GaHKA, BO3MOKHOCTH IPENOCTABIEHHs
KpPeINTOB KOTOPOTO TEOPETUYECKH Ge3rpaHHuHbl, TaK KaK ero A0JroBble
0053aTeIBCTBA U €CTh JIeHBIH, KOMMepUecKre 6aHKY NMeIOT MpefiesTbl Kpe-
autosadusi. OTKpbIBas y cebsi cuera 10 BOCTpeHGOBAHUS, OHU TO/KHBI YIU-
TBIBAaTb TO, YTO BKJAAUHK B JIKOOOH MOMEHT MOXKET NOTPebOBaTh HaJIM4Hble
Jenbru (6aHKHOTH) B 00beMe cpoero BkIaaa. [ToaTomy s pefoTBpalie-
HUs 6aHKPOTCTBA KOMMepYecKM HGarnkaM Beerna HeoOX0JIUMO UMeTh pe3ep-
BBI HAJIMYHBIX IeHer.

B coBpeMeHHOI IBYXYpOBHEBOH GAHKOBCKOU CHCTEMe, BOSHUKIIEH B
1913 r. ¢ cospanuem Denepanvuoit pesepeuoit cuctemsl (OPC) CLIA,
JUUISE KOMMEPUYECKHX HaHKOB YCTaHABIHBAIOTCS HOPMATHBbI MUHUMAIBHBIX
PE3ePBHBIX MOKPBITHI B BHE 0093aTeNbHbIX OECTTPOIEHTHBIX BKIAZOR B
1leHTpaJbHOM OaHke. X pasmep ofipefensteTcsl B MPOIEHTaxX BKIAAOB B
KoMMepyeckHe Ganku. [Tpu atom nponeHTs guddepeHIupoBaHsl 10 BU-
ZaM BKJIa/I0B: BKJaJbI 10 BOCTpeboBaHUsI HMeoT OoJlee BHICOKHI HOpMa-
TUB, YEM CPOUHEIE.
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HopMb! MUHAMANBHBIX Pe3ePBHBIX MTOKPHITUH, pacCMaTPHBaBILHeCs Ha
IIEPBOM JTAIle Pa3BUTHS ABYXYPOBHEBOM GaHKOBCKOM CHCTEMBI KaK CPeJICTBO
npefoTBpalenus kpaxa 6aHkos, srnocienctsuu (B CILHA ¢ 1933 1) cranu
TPYIMEHSITh Kak HHCTPYMEHT PeryJIMpoBaHUst KOINYeCcTBa 0Opanaolxcs B
crpaHe jieHer. /151 cTpaxoBaHust 6aHKOBCKUX BK/IA/IOB B OONbINHHCTBE CTPaH
6b1711 co3pansl criennanbHble uHCTHTYTHI (B CIIIA a5 atoro B 1934 1. 6bu12
obpasoBaHa DexepanbHasi KOPIOPalKs O CTPAXOBAHKIO JENO3UTOB).

Kak mcrnonbp3oBasuch HOPMaTHBbI MUHMMAIbHBIX IOKPBITHI /715 pery-
JIMpoBaHus KonudecTBa JeHer B Poccuy, nokasaxo B tabm. 4.3.

Tabauya 4.3

HopmaTugbt 0653aTebHBIX Pe3EPBOB, %, KPEAUTHBIX OPraHU3alyii,
yctanosseHHble llentpanbabiv 6ankom PO

Cueta Jio BocTpe6oBa- | Cpoulibie 0BsI3aTenbCTBa CueraB
Tlepuoa HUS W cpoylible obsi3a- ot 31 ot 91 . | miocTpanioii
TeAbeTBa A0 30 AL 0 90 au. u 6o.iee BafJjoTE
11.06.96—31.07.96 20 16 12 25
01.08.96—30.10.96 18 14 10 2,5
01.11.96—30.04.97 16 13 10 5
12.11.97—-30.11.98 14 11 8 9
01.01.00 -1 /B 10 10 10 7

Kpome MUHHMMaIbHOTO pe3epBHOrO MOKPBITHS, KOMMepUecKne GaHKH
YacTO OTYMCJISIOT ollpeeieHHbII TPOLeHT MTOCTYNUBIINX BKIAI0B B CBOU
peaepB — AepakaT cOOCTBEHHY 0 Kaccy (130bITouHbIe pesepBbl). Dopmupo-
BaHMe pe3epBOB HECKOJIBKO OTpaHIYUBAET BO3MOKHOCTH KOMMePYECKUX
HaHKOB B [PENOCTaBIEHUH KPEIUTOB, TEM He MeHee BBllaBaeMas CyMMa
MIOCJIEIHMX MOXKeET MpeBbInaTh (M, KAk MTPaBHJ0, IPEeBBIIIACT) BEJIMYHHY
HOCTYNHBIIHX K HUM BKJIAJOB.

Ipumep 4.1. TlycTh HOPMATUB MUHHUMAJIBHOIO Pe3ePBHOTO NIOKPBITHS YCTaHOB-
JieH B pasmepe 20%, a coBCTBEHHbBIN HOpMATHB KOMMep4ecKUX 6aHkoB — 8% nocTy-
NUBUIMX BKJaj0B. B koMMepueckuil 6aHK A MOCTYNUI BKJIAZ B BUIE HaHKHOT CyM-
Moit 10 MutH py6. M3 Hux 2 MuH py6. 6ank A nepeuncaut B [lenrpanbubiil 6ank PO
B KauecTBe MHHUMAJLHOTO pesepBHoro nokpeitHs ¥ 0,8 Mutl py6. B cOGCTBEHHDL
peseps, a octaBidecs 7,2 MJIH PyO. MpeIOCTABUT B KpeMT Ha 3aMeHY 06opyAoBaHHS
HekoTopoil ¢pupwme. [Tocae onzatel obopyaoBanus 7,2 MaH py6. okaxyTcs Ha pac-
YeTHOM cueTe IIpOJaBLa B KoMMepueckoM GaHke B, koropwiii nepesener 0,2-7,2 =
= 1,44 M py6. B obs3aTebHbIN pesepB H 0,08-7,2 = 0,58 muiH py6. B cBOIl peseps,
aoctasmuecst 5,18 M py6. UCIIONb3YET B KauecTRe KpeAUTHBIX cpecTB. Janbueii-
Hlee POTeKaHMe Nporiecca YBeIHYEeHH A HaXoAHXCcs B oOpallleHuH eHer npen-
CTaBJIeHo B TabJL. 4.4.

4 92-826
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Ta6nuya 4.4
Co3pnanue qeHer KoOMMepyeckHMHE GaHKaMU, MIH py6.
Toka3zareb bank Bcero
A B C

[TocTynicine Bkaaja 10,0 7,2 518 35,71
MusumasibHbIi pe3eps 2,0 1,44 1,04 5,14
CobcrBeliibid pescps 0,8 0,58 0,41 2,86
CyMMa kpejiMta 7,2 5,18 3,73 25,71

Tak cucrema KoMMepyeckux GaHKOB B IONIO/THEHHE K TOCTYIUBINKM B Hee 10 MJIH
py6. cosgana eie 25,71 maH py6. O6paTUM BHUMAHME Ha TO, YTO Pa3Mep BO3MOXKHO-
o YBeJIUYEHH S IeHeT KoMMepUeCKUMH GaHKaM U He 3aBUCHT OT MX YHCJIa, KAK MOXKET
TNIOKa3aThCs1 Ha NepBhii B3risy. B paccMoTpenHoM npumepe 10 MuH py6. Bospocsiu Obl
10 35,71 mutH py6., naxke ecru 661 kpome [lentpanbHoro 6anka PO cyiiecTBoBas To/b-
KO OIUH KoMMepuecKuil 6aHk. B stom ciyyae B a6, 4.4 A, B, C 4 T.4. IpeacTaBaAIn
GBI pa3NUYHBIX 1EOUTOPOB B OHOM U TOM 3Ke GaHKe.

B nipuseeHHOM puMepe 17151 YIIPOIIteHHU TIPENOaraioch, 4To KPEauT,
No/1yYeHHbIH B 0JHOM KOMMepUecKoM HGaHKe, B T0JIHOM 00beMe JIeTIOHUPY-
ercsi B IpyroM. B gelicTBUTENbHOCTH 3aeMIIIMK YacTh I10J1yYeHHbIX AeHer
MOJET OCTaBUTb Y cebsi B Bu/ie HATUYHOM Kacchl. F13-3a 3TOro o6beM 10101
HHUTEBHBIX IJIATEXHbBIX CPEJICTB, CO3/[aBaeMbIX KOMMepYeCKUMY 6aHKaMK
CBepX I1ePBOHAYANBbHON CyMMbI 6aHKHOT, cokpaiaetcs. B esoM pasmep
yBeJIUeH s [IeHeT KoMMepYeCKUMU OaHKaMH 3aBHCUT OT BEJIMYHUHBI HOD-
MaTHBOB OTYUCJIEHHUS B pe3ePBbl U [I0JIM HAJIMYHBIX JeHer B obliell cyMMe
KpenuToB 6aHKOB. KOHKPETHO 5Ta 3aBUCMMOCTb MOXKET ObITh Ipe/IcTaBJIe-
Ha MOJIEJTBIO CO3/IaHUS JIEHET.

Mopnesb coananma aener. Beenem cienyronine obosnavenns: H — ne-
HexxHast 6a3a; RR — MuHMMasbHble pe3epBbl; ER — n30bITOYHbIE PE3EPBHI;
K — xpenutsl koMMepyeckux 6aHkoB; ) — yekoBbie (6eccpoYHbIE) /eN03H1-
Tbl; CM — HaiM4Hble IEHbIU B 06pallleHUM.

CocTaBUM B 3THX 0603HAYEeHUAX OATTAHCHI IEHEXKHBIX CPEJICTB BCEX TPEX
YYaCTHHUKOB CO3/[aHUS [EHer: HeHTPAIbHOro 6aHKa, CETH KOMMEPYECKUX
GaHKOB U «IyOJIUKH>.

Bananc Banaic bBanaric
el Tpansioro 6aika KOMMCpPYCCKHX GanKoB «IyOAMKN»
AKTHB IMaccus AKTUB MMaccus AKTHB [Maccus
H CM RR D M K
RR ER D H
ER K
Bceero Bcero Bcero Bcero Bceero Bcero
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IlenTpanbHblil GaHk IpHOOPEN y HaceJeHUS 1 TOCYAAPCTBA CBOY aKTH-
BbI, pacttaruBich 6ankHotaMu, O/[Ha YacThb [OCTeIHUX 0Opa3yeT akTHB
Haceneuust (CM), a Apyras IOCTYIIaeT Ha [AEMO3UThl B KoMMepueckue HaH-
xu, o6pasys ux aktus (RR + ER). Jleno3nTsl IBAAIOTCS aKTUBOM JUIsS Hace-
JIEHUS U TAaCCUBOM AJISI KOMMepUYECKUX 6aHKOB. KpeuThl TocaeHUX — 3TO
YacCTh UX aKTHBA, HO MACCUB JIJIsT HaceJIeHUSI.

IIpouecc cospanmns neHer GAHKOBCKOM CHCTEMOM OTPAXKAETCst B IBYX
6a71aHCOBBIX ypaBHEHUSAX:

H=CM+ RR+ER, K=D-RR-ER

Beenem cnepyromue koadpunuenter: RR/D = . — HopMaTUB MUHU-
MaJbHOI0 pesepBa; ER/D = 3 — koadduilrieHT KaCCOBBIX OCTATKOB KOMMep-
yeckux 6ankos; CM/K =y — 1ot HATMYHBIX AEHET B ob1lel cymMMe Kpefu-
TOB KOMMepyeckuX OaHKoB. 113 6anancoBbiX ypaBHeHNi 6aHKOBCKOM cric-
TeMbl CJIeIyeT, YTo

H=ocD+[iD+yK:> B 1
K=D-aD-BD Ca+B+y(1-o-PB)

ComHOX)UTenb NMepe H Ha3bIBAIOT AETIO3UTHBIM MYJIETHILIUKATOPOM.
OH nokasbIBaeT, HACKOJIBKO BO3PACTET CyMMa JIETIO3UTOB B KOMMePUYeCKUX
GaHKax MPU yBeNUYeHNH e HEXKHOM 6a3bl Ha eANHHULLY.

U3 cuctemsi (4.2) MOKHO TaKxkKe BHIBECTH KPEAUTHBIH MYJBTUIIUKATOD,
KOTOPBIH OKa3bIBAET, HACKOIBKO YBETUYUTCS CYMMA TIPeIOCTaBIeHHbIX KOM-
MepYecKHMH HaHKaMK KPEUTOB IIPH POCTE [eHEXKHO 6a3bl Ha eMHHUILY,

_ i-a-B
a+B+y(l-a—P)
[lockonbky oz ieHbraMy Mbl TOHUMaeM JeHeKHb1i arperat M1 = CM +

+ D =yK+ D, To KOJIMYECTBO CO3AaHHBIX GAHKOBCKOM CUCTEMOM AEHET OII-
penensiercs no dopMmyJie

H . (42

(4.3)

_ 1+y(d-a-B)

o+B+y(d-a-B)

Comuoxurenp, crosmuil nepen H B BoipakeHUn (4.4), Ha3bIBAIOT Jie-

HEXHBIM My ISTUILIHKaTOPoM. OH MOKa3bIBaeT, HACKOJIBLKO BO3pacTeT KOJIu-

€CTBO HAXOAAMMUXCS B 0OpallleH!UH IeHeT TPU YBeTUYeHUH e HeKHOH 6a3pl

Ha exuHMIly. [[MHaMHKa JeHeKHOTO MyJabTUNInKaTtopa B Poccuu B 2002—

2003 rr. mokasana Ha puc. 4.4. UeM cTabubHee 3HAYCHIE MYJIBTUILTHKATO-

Pa, TeM serye [TenTpanbHoMy 6anky PD peryaupoBaTh KOJUYECTBO HAXO-
AduMxcs B obpanieHnu NeHer.

(4.4)
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Mt/H
1,3 4
1,2 1
1
- N N o™ o (] ™ o™ [5e} o o [>e]
- S -
™~ (] ~ u e~ [or] = o™ ] [2e} w ~
- s 2 2 = & 9 =28 S 2 <
by (o] f) e < o~ I~ o ~ (=] [f'e} ~r
[ar] -~ Al [ap] - < ™~ ~— < [a\] —
Puc. 4.4. luHaMuKa JeHe KHOrO MyJIBTHIUIHKaTopa B Poccun

B 2002-2003 rT.

IIpumep 4.2. [lycte 0. = 0,2; B = 0,08; y = 0,25; H = 100. B atom cayuae B co-
OTBETCTBHH C TIPEICTABICHHON MOENbIO KOJIMYECTBO CO3/IaHHbIX GAHKOBCKOI CH-

cTeMOU JeHer ¥ UX paclipeiejieHie MOXXHO NIPpEACTAaBUTL B BUZE CACRAYIOMINX 6a-
JIaHCOB.

Bananc Banane Banane
IleHTpajibHOro 6aHKa KOMMepYeckuX H6aHKoB «IyOaHKH»
AxTHB IMaccus AKTUB ITaccuB AxTHB ITaccus
H=100 CM = 39,1 RR=43,5 D=2174 CM=39,1 K =156,5
RR =435 ER =174 D=2174 H=100
ER=174 K=156,5
100 100 217,4 217,4 256,5 256,5

MyabruniuKanuoHHBIH IPOLECC CO3/IaHNS JIEHET pa3BepThiBaeTcd B
JaHHOM IpHMepe ITo cienyomeli uernouke. llenTpanbHbiil 6aHk oniagn-
BaeT IIOKYIKY Y HacesJeHUd 3o0Ta va 100 feH. e, yekaMu Ha cebs. DTH
4eKH BHOCATCA B 6aHKH, B KOTOPBIX HacejeHHne OTKPHIBAET CYeTa [0 Boc-
TpeboBaHud. 13 nmonydeHHbIX eHer koMMepYeckue 6anku 20 JieH. e. Ha-
NpaBJA0T B MUHMMAaJIbHbIe Pe3epBHbIe IIOKPBITHS, 8 A€H. €/l. OCTABJISIOT
B cBoel Kacce ¥ 72 JieH. efl. IPeJOCTABISIOT B KPEIUT YaCTHOMY CEKTOPY.
ITony4enHslil KpeAUT paciipeslenseTca Tak: 18 neH. e/l. HacejleHre XpaHUT
y cebs1 HaTNYHBIMK U 54 JleH. ell. IeNOHUPYET B KOMMepYeckue GaHKH.
[Tocneanue, nomyyus ovyepepHOil BKIaX, pacIpeesIloT ero MexX/1y MHU-
HUMaJbHbIM pe3epBHbIM nokpbiTueM (10,8 meH. exn.), cBoeil kacco#
(4,32 meH. exn.) u oNONHUTENbHBIMU KpenuTamu (38,88 neH. el.), U3 ko-

TOpbIX yacTb (29,16 /ieH. eA.) cHOBa BepHETCS K HUM B BU/IE A€IIO3UTOB U
r.1. (Tabn. 4.5).
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Tabnuya 4.5
Ilpouecc coagaHnsa xeHer
Homep
wrepamn | CM D RR ER K

0 100 20 8 72
1 18 54 10,8 4,32 38,88
2 9,72 29,16 5,83 2,33 21,00
3 5,25 15,75 3,15 1,26 11,34
4 2,83 8,50 1,70 0,68 6,12
5 1,53 4,59 0,92 0,37 3,31
6 0,83 2,48 0,50 0,20 1,79
7 0,45 1,34 0,27 0,11 0,96
8 0,24 0,72 0,14 0,06 0,52
9 0,13 0,39 0,08 0,03 0,28
10 0,07 0,21 0,04 0,02 0,15

Bcero 39,1 217,4 43,5 17,4 156,5

Wrak, npy 3ananHo neHexHol 6ase (KoIMYeCTBE BbITYI{eHHbIX GaHK-
HOT) pa3Mep AeHeKHON Macchl B CTpaHe 3aBUCUT OT 3HaYeHHH IlapaMeTPOB
@, B, Y, KOTOpbie OTPeAESIIOTCS [TOBEeHHEM COOTBETCTBEHHO LIEHTPATTBHOTO
GaHka, koMMepyeckux 6aHKOB U HaceseHus. CxeMa, Npe/ICTaBleHHas Ha
puc. 4.5, orobpaxaer Bo3elCTBHE KaXK/I0TO U3 HUX Ha (POpMHUpOBaHMUe Jle-
HEKHOU Macchl (L — J€HeXKHBIH MYJIBTUILIUKATOP).

HenTpanbHpiif Gank

Kommepueckre 6ankn

«[Ty6ankas

Puc. 4.5 TIponecc oGpa3oBaHms KeHeXKHOH Macchi

KOJII/I‘{CCTBO AEHeT B CTpaHe yBeJIUUYNBaeTCs, ECJIN!

— pacTet geHexxHas 6aza (H);
— CHHXAaeTcCs HOpMa MHUHUMAJ/IbHOIO Pe3epBHOTO TTOKPBITHS (Q);
— YMeHbLIATCS U3OLITOYHbIE PE3EPBbl KOMMepueckux H6aHkoB (B);
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— CHUKAETCS IO/l HATUYHbBIX eHeT B 06Iel CyMMe KPeIUTOB KOMMep-
vyeckux 6aHKoB ().

O6patuM TakKe BHUMaHUE Ha TO, YTO eHexXHast 6a3a MpeBbIiiaeT Ko-
JIN4eCTBO HATUYHBIX JI€HET B 06palleHuHU Ha BEJTMYMHY pe3epBOB KoMMep-
4yeckux 6aHKoB (puc. 4.6).

Haananbie Jlenosutn 10 CpeanecpoyHble Jloarocpoynsie
AeHbIH BocTpeboBaHKs JENO3HTh AENO3HTHI
35 200 100 160
a =02 a,=0,1 a, = 0,05

W36BITONHBIE
pesepsbl

7
3

MuHuMaTbHbBIE PE3EPBBI
40+10+8 =158

4

i
P alalnt

Jlenexnas 6asa = 100

Puc. 4.6. [lenexHas 6a3a M ieHexXHas Macca

Benuuunsl H v 0 onpelesiioTes MOMUTUKON HEeHTpaNbHOro OaHka U
paccMaTpHBAIOTCS B MOJIEJIN B KayecTBe 9K30TeHHbIX NapameTpoB. [lokasa-
Teu 3 ¥ Y MpeAcTaBaaoT coboit yopipatonive GyHKIUK OT CTaBKH NTPOLIEH-
T4, TAK KaK C POCTOM i y KOMMepYecKUX GaHKOB YCHIMBAETCSA 3aUHTEPECO-
BAHHOCTh B CHYUKEHUH U3OBITOYHBIX PE3EPBOB, & Y HaceeHusl — LOJIH Ha-
JIMYHDIX fIeHeT B cocTaBe UX UMynlecTBa. Ecin nuamenenus H u o BAMSIOT Ha
KOJIMYeCTBO JieHeT [IeHTpaIbHOTO HaHKa 3a ero nmpefesiaMu, TO U3MeHeHHe
i — Ha CKOpOCTh UX obpariienus. [To Bo3ecTBUIO Ha 9KOHOMUYECKYIO KOHb-
IOHKTYDY YCKOpeHMe 0OpallleHUs leHeT DKBUBAIEHTHO YBENTUYEHHIO HX KO-
JIMYeCTBa, a 3aMe/lJIeHIe — YMEHbIIEHUIO O0ero KONYecTBa ITaTeKHBIX
CPEJACTB B 3a/JaHHOM [EPUOJE.

Ha ocHoBe npoBeieHHOT0 B IaHHOM pa3/lesie aHAIK3a MOKHO 3aIlicaTh
caenyonyo GyHKIUIO MPe/II0KeH!s JeHer:

M =u(a.B(@),y())- H. (4.5)
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I'pacduk atoit pyHKINU LipUBe/eH N
Ha puc. 4.7,

YeM Bblllle CTaBKa IIPOIEHTA, TEM
6onpblie 6yAeT MpPeNIOKeHUe IeHer
IIPH 33[1aHHOU NeHexHoH 6ase 1 Hux-
CUPOBaHHON HOpMe pe3epBHOIO IO-
kpbiTus. [Tpu yBesmueHun (yMeHblle-
HUM) ZleHexXHOM 6a3bl rpad UK CABUTA-
eTcs BIpaeo (BaeBo). IIpu camxeHun >
(MoBBIIEHUH ) HOPMbI PE3€PBHOTO IT0- M

KpbITUS rpaduk GYHKIIMY CMelaeTCst Puc. 4.7. Tpaux
NpeJIoKEHNA NeHer
BIIpaBo (BJIEBO).

M, o, H)

4.3. Cnpoc Ha fiennru

JlocTaTouHO paciipocTpaHeHHOEe MHEHHE, YTO CIIPOC JoAeH Ha NeHbIH
GesrpaHMY€eH, OCHOBAaHO Ha HeqopasyMeHuu. TOT, KTo Tak CY4MTAET, HA CAMOM
lleJie UIMEeET B BUY, 4TO Ha KeJaeMylo UM CYMMY JIeHeT OH KYITUJ Obl IOM,
aBTOMOOWJIb U IPYIUe HyKHble eMy Oiiara. TeM caMbIM cTpeMJIEHHE UMETh
KaK MOKHO 6oJibille 6J1ar WK KaK MOKHO O0JIbIINH 10X0Z BhlaeTcst 3a H6es-
IPaHUYHOCTD CITPOCa Ha JeHbIH,

ITox cnpocoM Ha J€HbI'Y B MaKPOIKOHOMMKE ITOHUMAIOT XKeJJaHue 9KO-
HOMMYeCKUX CyG'BEKTOB MMETD B CBOEM Pacliopsi’KeH U ONlpefieIeHHOE KO-
JIMYeCTBO MJIATEXHBIX CpeAcTB (kaccy). OnpenenuTb UCTUHHBIN cIIpoOC HA
JeHbTU 175l IEHTPAJIbHOTO GAHKA TaK jKe BAXHO, KaK, HalpuMep, LIS CTPO-
UTeJbHOU (hUPMBI YCTAHOBHUTH TOTPEGHOCTD B HOBBIX KBapTHP2X.

[lepxanue Kacchl JIUMIaeT ee COOCTBEHHHKA A0X0N0B (MOJIb3bI) OT TEX
BUJIOB MMYII[€CTBA, KOTOPble OH MOXeT KYIUTb Ha Jiexallne B Heil JeHbIU.
Wnaye ropops, nepxkanie Kacchl CBS3aHO C albTePHATUBHBIMU 3aTpaTaMHL.
Iloyemy ke skoHOMHUYecKHe cy6BEKTHl COTACHBl HECTH STH 3aTPaThl,
TNpebsiBISIA CIPOC Ha JeHbIU?

4.3.1. Cnpoc na denvau 023 cOeN0K U NO MOMUBY NPEGOCMOPONCHOCTIU

Jltomu Hy*%a10Tcsl B IeHbrax JJ1si TOTO, 4TOObI B IEPHOBI MEXKTy MOMEH-
TaMU NOJTy4eHUs JeHeXHbIX JOXOI0B («OT 3apILIaThl O 3apILIaThl» ) OIJIa-
YMBaTh NpUoOpeTeHre HeoOXOAUMBIX 1M 6Jar. Eciu 1-ro yncia Kaxaoro
Mecsna yesosek nosy4aer goxos B 100 aeH. el., KOTOpble OH PAaBHOMEPHO
Pacxozyer 10 koHI[a MecsAla HA OKYTNKY OJiar, TO ero cpeHuit 3amac 1eHer
PaBen 50 zen. en.: (100 + 0)/2 = 50.
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N Ecau 651 TOT 7€ MecsdHbI f0-
XOJI BBIIIJIAUHUBAJICS TIONYYATETIO
14 JIBYMsi paBHbIMU NopiusiMut 1 pas
B JBe HeAead, TO OH HMesa Obl
)2 PSS NN N S RN cpeqHUI JeHeXHBbIH 3amac B 25
JeH. exn. [Ipu exxeHeaenbHOM TTO-
/ —>  JIyYeHUH YeTBEPTU MECSYHOTO O-
/ X0Jla MOXKHO COBEPIIATb TOT XKe
oObeM TOKYIIOK, UMes Jumib 12,5
Y JiCcH. e]l. B CBoelt Kacce.

Tlo Mepe ocyliecTBiieHUsA 1O-
Y/2 ool ool KYIIOK IEHBIM OT JOMAUIHUX XO-
N 3STACTB MepeXxoaT k pupMam. [lo-
L 9TOMY B KQUKIBIN JAHHBIH MOMEHT
Y/2 061uee KOJIMYeCTBO HAXOAAIUXCA
Y/4 \ AN \{\\R B 0OpalleHHH JeHer HeU3MEHHO,
s>  XOTsl U [TO-Pa3HOMY paclpeneaeHo
) MeXIy IMOTPeOUTENSIMHU B IPOU3-

v /.'2 BoAuTensaMu (puc. 4.8).
/] Ecnu pedpru genaioT OXMH
Y o 7 . obopor 3a nepuoz, To obulee ux
1 9 3 't  KOJIUYECTBO, HAXOAALIEECS B JIIO-

6ot MoMeHT y TmoTpebuTesneil u
MIPOU3BOAUTe e, paBHO IIeHHOC-
TH peayIM30BAaHHbIX 33 3TOT MEpH-
oxn 6aar. Ilpu aByx obopoTax 3a
TIePUOM 3TO KOJTAYECTBO parHo 1/2,
a 11pu YeTbipex — 1 /4 [IeHHOCTH IPOJaHHbIX 6J1ar.

TakuM 06pa3oM, CIIpoc Ha AE€HbIH IS CAEJIOK TPSMO POMopLIHoHaleH
cyMMe MOKYTIOK 3a epHo/ ¥ 00paTHO IIPOIIOPIIMOHATIEH YaCTOTE MOJTyYEHUS
JeHeXKHOT0 HOXO0/a.

CyMMy HOKYTIOK, OCYIIECTBIEHHBIX B HALHOHATBHOM X0351HCTBE 34 Tie-
PUO/L, IPEACTABISAET COBOKYIIHBIN OOLeCTBEHHBIH TPOAYKT, BKIIOYAIOIIHIA
B cebst TPOMeXKyTOUHbIE  KOHeYHble TIPOAYKThI. CKOTBKO Pa3 B CpefHeM 3a
NepUOJL, IOMAIIHIE X03AHCTBA U QUPMBI TIOMYYAIOT ZOXOLBI, BbIPaKaeTCst
CKOPOCTbIO obpalenus fieHer B cTpate. [loaToMy crpoc «nybankn» Ha
AEHbIY JJIs1 CAeJIOK paBeH Loy = Px/V, rie X — cOBOKYIIHBI 06111eCTBEHHbIH
npoaykt; V — ckopocts obpauienust geHer. Ho mockospKy B kKauecrse oc-
HOBHOTO TI0Ka3aTessl, XapaKTepU3yIoNero Pe3yssTaT Xo3s1HcTBeHHO aes-
TEJbHOCTHU 3a [€PUOA, B MAKPO3IKOHOMUKE HCIIOIb3yeTcs HAallHOHAJIBHBIN
HOXOJ1, TO HYKHO yCTaHOBHUTb 3aBUCUMOCTb Lo, = L, (y). ITo gocTUraeTcs

Puc. 4.85. Cnpoc Ha JeHbIU 14 CXENOK
H UX pacrpenesieHHe MeXAy
NOTPEOUTEISIMH K P OU3BOUTENAMH
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MyTeM yCTaHOBJIEHHUS! 0N HALMOHAIBHOTO 10X0/1a B COBOKYIHOM obiie-
CTBEHHOM NPOAYKTe; 06o3HaunM ee 8. Torna L., = Py/8V u dyHkuuio cripo-
Ca Ha JIEHbI'H [UTs1 CREJIOK JOMAIIHNX X0351HCTB MOKHO IIPEXCTABUTD B BUJIE:

1
Lep=LyY,rne L, = v k03 HUIMEHT KACCOBBIX OCTATKOB /s CIEJOK,

3aBUCSIIMN OT CKOPOCTH OOpaILeHHs IEHeT ¥ J10J11 Hal[IOHAJIbHOTO JJOXO-
Jla B COBOKYTIHOM obliecTBennom npoaykre (0 < L, <1).

Taxoil «MexaHI4YecKHil» criocob pacyeTa HeoOX0UMOTO TIIIM KolHde-
CTBa JIeHeT MOJHOCTBIO ONpeSelIsieT CIPOC Ha HUX COTJIACHO HEeOKJIacCU4eCKoU
KOHUeNUMHY. YYUTIBast 3aBUCHMOCTD CITPOCa Ha JIEHbTH OT 3K30T€HHO 3a/aH-
HOM CKOPOCTH HX 0OpallleHUs], HEOKJACCUKU He TPUHUMATH BO BHUMaHHUe
AIbTePHATUBHbBIE U3[EPKKU [epKaHUsl KacChbl, KOTOPBIE caMU BIMSIIOT Ha
CKOpOCTh 06palieHus aeHer. Moiesib cripoca Ha JIeHbIH 151 CAETIOK C yIeTOM
AIBTePHATUBHBIX 3aTPAT JEpKaAHUsI KACCHI Oblila MPeIosKeHa HE3aBHCHMO
Apyr OT ApyTa AByMsi skoHoMucTaMu — Y. Baymosnem n JIx. Tobuuom?.

JlomycTHM, 4TO B Hadasle KaX/I0To Nepuojia JOXO/ He BhIIIadyuBaeTcs
ceMbe HaJIMYHbIMU JeHbTaMHU, a 3aUKcyisieTcs Ha Ie[IO3UTHBI cueT ¢ rapaH-
TUPOBAHHBIM IIPOIIEHTHBIM J0X010M 3a lepuol. ITo Mepe Bo3HUKHOBeHUS
HOTPeOHOCTH B AEHBIAX [JIS OIJIATH MOKYIIOK JIOAM CHUMAIOT C JeTIO3UTa
HeoGxonumyto cymmy. Kakaas omepanust 1o KOHBEPTUPOBAHUIO YacTH
BKJIA/IA B HAJIMYHOCTD CTOUT JIOMAIIHEMY XO3SIHCTBY Ope/ieleHHbIX 3aTpaT,
KOTOpBbIe COCTOSIT U3 IBYX HacTeil: onJaThl YCJIYTH 10 KOHBEPTHPOBAHHUIO
(h) ¥ anbTepHAaTMBHBIX 3aTpaT B BHjie TOTePH MPOIIEHTHOTO foXoxa (i) ¢
H3bIMaeMoi u3 HaHka cyMMBI (X).

Eciu eHbrH CHUMAIOTCS €O cYeTa PABHBIMH TIOPIHMAMHE, TO 061Last CyM-
Ma 3aTpaT 3a [Iepuo/J MeXAY ABYyMs HAUUCIeHUIMU JOX0Aa COCTaBUT

hY iX
IC(X)y=—+—.
X)y=5+7
[IpupaBHSB MEPBYIO NPOU3BOIHYIO 3TON GYHKIIUH HYJIIO,
drc hY i - -
— = — — = O,
dX x2 2

HaiizeM, 4To OHa focTUraeT MuHUMyMa ipu X = /2hY /i, CiefoBatenbHo,
OITUMaJIbHBIH 06BEM CIIPOCA JOMAUIHHX X03AUCTB Ha IEHBIH 7T CAEJIOK B

CpeliHeM paBeH
X hY

L

AT N2
—_————

! Baumol W. The transactions demand for cash: An inventory approach // Quarterly
Journal Economics. 1952. Vol. 66; Tobin J. The interest-clasticity of transactions demand for
cash // Review Economics Statistic. 1956. Vol. 38.
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YuuTBIBas, YTO TaKasi JKe CyMMa JeHeT B CPeIHEM HaXo[UTCs Y IpeAIpU-
HUMATENBCKOTO CeKTOpa (CM. pHc, 4.7), oO1Mil cripoc Ha JeHbIM 1S Clie-
70k paBed L., = J2hY /i.

Otanume MeXx/y KaacCU4eckoil KOHI[ENTIHeH CcIipoca Ha JIeHbI'M 1 KOHIIEeN-
uueit baymona—TobunHa 3aKTI04aeTest B TOM, 4TO B IEPBOM CJ1y4ae CKOPOCTh
oOpallleH!s JeHeT PacCMATPUBAETCA KAK TEXHOJIOTMYECKast KOHCTAHTa, a BO
BTOPOM JOMAaLIHKE X0391CTBa CaMU OIpefiesIAIoT 3Ty CKOPOCTh (YMCJI0 KOH-
BepTauuil ), 4ToObl JOCTUYL MIHVAMUBAIMHN aJIETEDHATHBHBIX U3JIEPKEK JIEP-
’KaHWs Kaccey, T.e. V= V(A,).

[pencraBuM 00LLMe aNBTePHATHBHbBIE 3aTPATHI B CIEAYIONIEM BHJIE:

TC(n)=nh+ l—Y~,
2n

c TC rine n = X/Y — uncjio obpaieHuit
140 \_/ ks JOMAIIHETO X03s51icTBa B GaHK 3a
1207 JEHbIaMK MEXKILY BYMSI MOMEHTaMH
1007 MONYYEHUs TOX0/a; 3aTpaThl MUHU-

801 MAJIbHbI IPH 7. = JiY/2h (puc.4.9).

601
40+ i¥/2n IIpumep 4.3. Toaomoii goxon no-
201 MainHero xo3siictBa — 7200 py6.; roxo-
— ——r—r—r— ————n Bas CTaBKa NpOUeHTa — 5%; mjaTa 3a
01t 2 3 4 5 6 7 38 OJIHY OIIEPALMIO IOJyYeHUs B GaHKe Ha-
Pyc. 4.9. OntuMansHOe YHCAO MrunbIx geer — 20 py6. B aTom ciayuae
o6pautennil B GaHk MKy ABYMs n* = 3, 4To NOATBEPXKHAETCS Chemdy-

MOMEHTAMH ONYYEHUS 10X0/1a IOIMMH PacyeTamMu:
0,05-7200

17C(2)=2-20 + ———— =130;
2.2

0,05-7200
TC(3)=3~20+—052—3~—=120;

TC(4)=4-20+ 125.

5,05-7200

Jlo cux nop paccyxteHus 0 BeJIHYHHE CIIPOCA 9KOHOMHYECKUX CyOheK-
TOB Ha JeHbI'M CTPOUIHUCH HA IPeIIONOXKEeHHH, UTO UM TOUHO H3BECTHBI
06beMbl U BpeMs Gy nyLIuX OCTYIIEHUH U TaTexeit. B neficTBuTe1bHOC-
TH JIOOSAM YacTO NPUXOIUTCS CTATKUBATHCS C HENpeIBUIEHHBIMU I11aTe-
KaMH M HEOKUIaHHBIM CHIDKeHHeM foXoda. Ecnn k cpoky ocyiecTsieHus
nnaTexkeH y HenoBeKa He OKas3biBaeTCs ACHer, TO eMy TIDHAETCS B3STh Kpe-
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JUT WK MTPOAATh YacTb CBOEro UMyliecTBa. To M Ipyroe cBsI3aHO € 3aTpa-
TaMH, [UIs1 #3bexXaHusA KOTOPBIX H AOJIKEH CYKHTDb OllpeAesIeHHbIH 3alac
JeHer. Tak Bo3HHMKaeT CIPOC Ha HUX M0 MOTUBY IIpefiocTopokHOCTH. Ero
06beM 3aBHUCUT OT pasMepa HeTlpeABIIeHHBIX NaTeske, KOTOpbIH, Kak Ipa-
BHJIO, IPSIMO NPONOPILHOHANEH A0X0ny cyObekTa. [Ipy cHmxenuy 3aTpar,
CBSI3aHHBIX C HelpeBUJEHHBIMU IlJIaTeXkaMU, paccMaTpHUBaeMbli 3alac
JieHer 110 MOTHUBY MPeJlOCTOPOKHOCTH, KaK U J106ast Kacca, TOpoXKAaeT alb-
TepHATUBHbIE PACXO/Ibl B pa3Mepe Tekyllei cTaBku npoleHTa. CienoBa-
TeJIbHO, CIIPOC Ha JIeHbI'W TI0 MOTHBY NPEJIOCTOPOKHOCTH ONpefenseTcs

Temu ke HaKTOpaMHU, 4TO U CIIPOC Ha IeHbIHU AJIs CAENOK: Lyp = lﬂp(Y, i)
+ -~

4.3.2. Cnpoc na denveu kax umyuiecmeao (Cnexy1amueHulil Momue)

B coBpeMeHHOH 3KOHOMHKE UMYIECTBO CYOBEKTOB IpHHUMaeT GhopMy
noptdens NeHHbIX OyMar: ieHer, obauranuii, akiuit 1 Apyrux TUTYJIOB IIpa-
Ba cobcTBeHHocTH. O6pasyeTcss UMYIECTBO B pe3ybrarte cbepexenuil. B
JAaHHOM CJIyyae HHAHBUAY NPUXOANTCS peliaTh, KAaKyHo 4acTh JoxoAa che-
perath ¥ B Kakoi BUJI UMYILeCTBa IIPeBPaTUTh. B xauecTBe OfHOI U3 aJlb-
TepHATHBHBIX (OPM MMYILECTBA BBICTYMAIOT A€HbBIH.

Ilpu Heu3sMeHHOM yPOBHe LieH ZleHbI'H B OTJINYMeE OT JIpYTHX BUIOB LieH-
HBIX GyMar He NPUHOCAT HoXofa. VX mone3HocTb COCTOUT B aBCOMIOTHOM
JIMKBHIHOCTH, TaK Kak JeHeKHYIO YacTbh UMYIIecTBa MOSKHO MTHOBEHHO 1
e3 3aTpaT IpeBpaTMTD B €ro 11000 APYroi BU/I, KOTOPBIH IPeICTaBIIAET-
Cs MHAWBULY B JIAHHBIY MOMEHT HanboJiee TIPUBIEKATebHBIM.

Crpoc Ha IEHbI'M KaK MMYILECTBO CYIIECTBOBA Obl ¥ B TOM CJ1y4ae, eCJIi
b1 5KOHOMIYeCKHE CyOBEKThI MOIJIM TOYHO 3HATH BCE O CBOMX MPE/ICTOAINNX
A0Xolax U pacxo[ax Ha MOKYNKy 6Jar.

CriexyJIATHBHBIA MOTUB CIIPOCa Ha JIeHbTY CBSI3aH ¢ UX QyHKIUe co-
XPaHeHWs [leHHOCTH, a He ¢ GyHKI[Hel cpe/ICTBa IIaTexa. 3a kejlaHue uc-
10J1530BaTh Beeoblilee NJIATEKHOE CPECTBO B Ka4eCTBe CPeICTBa COXpaHe-
HUS IIeHHOCTH WHAUBH/ OMSATD JKe JOJKeH 3anJaTUTh T1oTepell 1oXoja oT
aJbTePHATHBHBIX BUIOB UMYyIecTBa. [109TOMY cripoc Ha ZeHbI'M KaK UMY-
1ecTBO 06paTHO NPONOPIHMOHAREH JOXOXHOCTH [EHHBIX OyMar.

IpeanonoxuM noka, 4To KpoMe JieHeT CYLIeCTBYeT JUIb OAWH BUI LLeH-
HbIX 6yMar — rocygapcTBeHHble obauraumu. (B cienyiomei riase 3To or-
Panuyenue 6yaer custo.) Ilpocineaum 3a TeM, Kak MHAUBHUI pelllaeT, Hallpa-
BUTDb 11 eMy cbepekeHUst B TEKYIIEM MepHOJie Ha TPUPOCT Kacchl WK Ky-
IUTh OOJUTAUYU.

ITycTb Ha obauranuio exero/lHO BHINJIAYUBAETCS TapaHTHPOBAHHBIM
A0Xo0[ B pazMepe z JieH. ell., a pplHOYHAasl CTaBKa NpolleHTa paBHa i. Torzaa
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pbIHOYHas IieHa obsuranyu 6yjier B = z/i. O6bsICHSIETCS 9TO CIIeAYIONUM
obpaszoM. Eciut iB > 2, To 3an1aHupoBaHHble [eHbIM Ha MOKYIKY 06ura-
uuu (B) BeITOAHEN OTAATH B ccyny (MoJ10xkuTh B 6ank). [1pu iB < z Bce mo-
XKeJaloT OGMEHSITh CBOU JIEHO3UTHI Ha OGIUTaliy; U3-32 YBEJIMYEHUs] CIIpO-
ca Ha IOCJIe/IHYe BO3pacTeT UX PhIHOYHAaA lleHa. PaBHoBecue Ha ¢duHaHCO-
BOM pbIHKE YCTaHOBUTCSI IpU 1B = z.

Pemrast, xpaHuTh 11 cbepeskeHHs B ieHexkHOM opMe uu B Buze o6iu-
ranuii, MHAUBUI KPOMe 0X0/a Ha OOIUTalMio YIUTHIBAET €€ PHIHOYHbIH
Kypc B 6yayuieM (B?), KoTopblii B COOTBETCTBUHY C IIPOBEIEHHBIMHU PACCy K-
JeHUsIMU ollpejiesisieTcsi o opmysie B = z/i€, rie i — oxxunaeMmoe HHIH-
BUJIOM 3HaueHNe CTaBKHU polieHTa B 6yaymeM. Eciu Biagenen obmuranuu
O’H/Ia€eT TOBBIILIEHNs] DIHOYHOH CTaBKH IporeHTa (1€ > 1), To ero oxuzae-
MbI€ I0TEPH OT CHIDKEHNS Kypca 00JIUraliuy coCTaBsIT

O)KI/IZIaEMyIO NOTEPIO OH CONOCTaBJAET C rapaHTHPOBaHHbIM IOXO/IOM Ha
06eraumo Y COXpaHAET ee 0 TeX MOoD, IMoKa

z z 1 1
22—_——:>12-7——.
A g€
Tekyuiyio cTaBKyY MPOIEHTa, TPeBPAIAONIYI0 3TO HEPAaBEHCTBO B paBeH-
CTBO, HAa3bIBAIOT KPUTUYECKOH (7 ):
i€

144¢

Ecnu, HanpuMep, Brajesel obaIuraiivu nojaraert, yTo B HefaaekoM 6y-
IyILIeM PBIHOYHAS CTaBKa MPOLeHTa cTabuinaupyercs Ha yposHe 10%, T.e.
i =10, 10 i) = 9, 1 obnuranus Oyaer UM npojaHa mpu i < 9.

I'paduk byHKIMYU cripoca MHAMBHIA Ha IEHBIM KaK UMYILECTBO H306pa-
xeH Ha puc. 4.10, a. Kaxnpiil xo3siicTByoumii cyOGbeKT MMeeT cBoe Mpej-
CTaBJIeH}e O BeJIMYMHE KPUTHYECKON CTaBKU IpolieHTa. TeM He MeHee MHO-
5KeCcTBO 9THX CTaBOK OrpaHUYeHO cBepXy U cHu3y. CylllecTByeT HEKOTOpOe
Imax, TPY KOTOPOM 0OJIMTallK CTAHOBSITCSI HACTOJIBKO IIPUBJIEKATEIbHBIMH,
4YTO HUKTO He XeJlaeT B cOCTaBe UMYIleCTBa MMeTh AeHsru. U HaoGopot, mpu
HEKOTOPOM ipjn HeyZoGCTBa XpaHEHHsI UMYINECTBA B BuIe OBIHUTal{MU
(MeHbIas 10 CPAaBHEHMIO C IeHbTaMHU JTMKBUIHOCTD, HECTaOUIBHOCTb KYP-
ca) He KOMIIEHCHPYIOTCSI JOXOAOM Ha Hee W HUKTO He 6yzeT iepkaTh 06IH-
raiuu.
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Ha ocHoBe 3THX coobpaXkeHU! COBOKYIHBII CIIPOC Ha IeHbIH KaK UMY-
LIECTBO MOXKHO IPencTaBUTb rpaduyecky (puc. 4.10, 6). Boimyksocts npu-
BeleHHOM KpUBOH K Hayaly KOOPAUHAT OOBSICHSIETCS TEM, YTO IIPU HU3KOH
CTaBKe NPOIIEHTA YHCJIO XKeJaloUIMX JepxKaTh UMYIIECTBO B leHexkHOM dop-
Me GBICTPO YBETNYMBAETCS.

ai N 6 1/}
1 i
i, .
L,®
Tain
> >
L L

UM HM

Puc. 4.10. UapuBuayansubii (a) 1 cCOBOKYNHbIH (6) COPOC Ha ZIeHbIH Kak
MMYHIECTBO

KenaHue UMeTH JleHbIM B KaYeCTBE MUMYIIECTBA MOXHO BbIPa3HUTh
IIOCPEICTBOM TaK Ha3blBaeMOM Ipee/ibHOM CKIOHHOCTH K IPearnoyre-
HMIO JTMKBUAHOCTH B KauecTBe UMYylllecTBa: L; = dL,;,/di. OHa nokasbl-
BaeT, Ha CKOJIbKO eMHMII YBeJIMYUTCA (YMEHBUINTCS) CPOC Ha JeHbIU
KaKk MMyLIecTBO NpU YMeHbIIeHUH (yBeJHM4YE€HMH) CTaBKU NPOLIEHTa B
HHTEpBaNe MEXAY imax 4 imin Ha 1 myHkT. IIpy HebONbIMINX U3MeHEHU-
AX CTaBKM MPOLEHTa CIPOC Ha JeHbIM KaK MMYIIECTBO MOXHO IIPEACTa-
BUTb B Buje JUHeHHONK GYHKUMU Lyy = Li(imax — 1), The i — Tekylias
CTaBKa MPOLEHTA.

Criexy A THBHBIM CIIPOC HA IEHbTH TEM BbIIUe, YeM MeHbllle BO3MOXKHO-
CTH MICIOJIb30BaTh /Il COXPaHEeHMsI IIEHHOCTH UHbIe GYHAHCOBblE aKTHBBI.
IIpu passutoM drHAHCOBOM PbIHKE M HATUYMH Ha HEM KPaTKOCPOYHBIX,
TIPHHOCS X TIPOIIEHTHBIM JOXO0 aKTHBOB CIIEKYJIITUBHBIH CIPOC Ha A€Hb-
T'M MUHUMAJIEH.

4.3.3. Cnpoc na Oenveu u yposens yen

HaMenenue ypoBHs 1leH MeHsIET PeabHYIO LLeHHOCTD leHeT, UX NIOKyTa-
TeJIbHYIO coco6HOCTD. B ¢Bsi31 ¢ 3THM NpH onpesie/IeHUH CrIpoca Ha 1eHb-
T HeOGXOAMMO YYUTHIBATD ZiBa OOCTOSATENBCTBA.

Bo-nepBbix, mockobKy HHANBHA XKeJIaeT NPUOOPECTH onpeeseHHoe
KOJIMYEeCTBO NPEAMeTOB OTPeGIEHHS ¥ pa3HOBUIHOCTEH UMYIIeCTBa, TO
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CIPOC Ha IEHBTY U3MEHSIETCS IPSIMO NTPOTIOPIIHOHANBHO U3MEHEHUIO YPOB-
HA 1eH. 11py yrBoeHUN ypoOBHSI 1i€H JJIsl TOPTOBBIX CEJIOK TPeOyeTcs BBOE
Gonbuie nener. Unaye roBopst, $yHKIMSA cripoca Ha I€HbIH SIBJISETCS OMHO-
ponHOM OTHOCHTENbHO ypoBHS eH: L = L(Py,7) = Pl(y,i), rae [(y,i) — ciipoc
Ha peajibHble KacCcoBble OCTaTKU. B 0T/inyne 0T HOMUHATIBHOIO KOJIMYECTBA
neHer (M), KOTopoe U3MepPSIETCS YUCIOM AeHEKHBIX 3HaKoB (pybaei, nos-
JIapoB, MapoK), UX peajibHas BeauuuHa (M/P) Bblpaxaercs B eMUHUIIAX
MAaKpOIKOHOMMYeCcKoTo 6iiara

M@py6) M
P(py6 /wt.) P
Bo-BTOpBIX, IOBBIIIEHME YPOBHS LIEH YBEIUYUBAET a/IbTePHATUBHbIE M3~

JEPHKKHU JIepkKaHMs Kacchl, IOTOMY UTO POCT YPOBHS Il€H [10-Pa3HOMY BJIH-
seT Ha J0XOJHOCTb OT/eJbHBIX PAa3HOBUAHOCTE!H UMYIIECTBA.

(u.).

[pumep 4.4. IlycTs npn JaHHOM YPOBHE LieH MHAMBUA LEPKUT Kaccy B pas-
mepe 120 geH. en., XoTa Mor 6b1 TpHOGPECTH Ha HUX OBJIMralliy ¢ rapaHTHPOBaH-
HbIM TOZIOBLIM 0X070M 12 feH. e, UM BAOXKUTH A€HBIH B PeayibHbIl KaOKTal ¢
rofioBoii MpUOLINBIO 24 TeH. efl. P 3afaHHON cTeneny pucka. Ecim yposenb nen
BoapacTeT Ha 20%, To peasbHasi Kacca UHAMBHIA yMeHpluuTes 1o 100 geH. ex., pe-
ajIbHbLIT Aox0/ Ha oburauun 6yaet paed 10 feH. efl., a pea’abHasA NPHOLLIDL OT
KanuTaaa IPU TOM Xe CTeNleHU PUCKA [O-IIPEXKHEMY COCTaBUT 24 JIeH. /1., TaK Kak
POCT yPOBHA IleH B OZMHAKOBO}1 CTEIIeHH YBeIHMYMBaeT 3aTPaThl [IPOU3BOACTEA U
BBLIDYUKY.

TakuM obpasoM, pH cTabUIbHOM YPOBHE Il€H JkeaHHe WHIAMBHAa UMETD
120 gen. ex. cronno emy 10% 6eapuckoporo noxoza nan 20% n0xoja npu onpese-
JIEHHOM PHCKE, a [IPH MOBBIIIEHHH YPOBHA IieH B 1,2 pasa y10BleTBopeHue 3TOro
xeyaHus obxoxutces gopoxe: notepeit 10% rapanTupoBaHHOTO A0X0Ma UK 24% m0-
X072 MPU TOM ke PUCKe.

WsmeHenue TeMna pocta ypoBHS 1l€H BO3ZeHCTBYET Ha JEHEXKHYIO
4acTh MMYHIECTBa TaK JKe, KaKk ¥ U3MEHEHHE CTaBKH IIPOIEHTa: YeM
BbIlIe TE€MII IIPHPOCTA YPOBHS lieH, TeM MeHbIIIe CIIPOC Ha PeajbHYIo
kaccy!l. Hanudane oTMedeHHON 3aBUCHMOCTH MEKY TeMnoM WHI-
LU 1 CIIPOCOM Ha peasibHYIo KacCy NMOATBEPKIAIOT JaHHbIeZ, npuBe-
neHuble B tabn. 4.6.

! Hospo6iiee a1a 3aBUCMMOCTb paccMaTpHBaeTcs B 5.6.
2 Cocr. no: Barro R., Grilli V. Makroskonomie. Msnchen, 1996. S. 275; O630p Poccuiic-
koi sxoHoMukH. 2002. Sus. Tabs. 8 v 13.



4.4. PaBHOBecye Ha pbIHKe JeHer 11

Tabruya 4.6
Temn MHQAANEY ¥ CIIPOC Ha peasibHbIE KaCCOBBIE OCTATKH

Tepmauus (M/P =1 Ha nexabpb 1913 1) Poccus (M/P =1 na deBpanp 1992r.)
Yon, Mecan 7, % (Mmec.) M/P Ton, Mecan 7, % (Mmec.) M/P
1920 1992

HIOHb 6,0 1,01 MIOHb 18,6 0,83

nekabpp 1,1 1,13 J1ekabpp 25,0 0,97
1921 1993

HIOHB 0,1 1,18 HIolb 19,9 0,75

nexabpb 8.4 0,99 Ackabps 13,0 0,52
1922 -

olD 128 068 M/P=1nasgusapp 1998 .

nexabps 46,7 0,24 1998
1923 ceHTA0pb 38,4 0,69

HIOHb 40,0 0,24 HOSAOPD 5,7 0,67

Kexkabpb 286,0 0,03

Taxum 06pazoM, 0ObeM CIIPOCA HA peasibHble KACCOBbIE OCTATKH SIBJISI-
eTca QyHKUIMel Tpex apryMeHTOB

Y "
rle m=————= — TEeMI I[pupocra
By
YPOBHSI IIeH.

Ipacduk nanHOH byHKIINK NpeacTaB-
JieH Ha puc. 4.11. C pocToM peanbHOTO
noxoxa xpuBas | ciBUraetcsi BOpaso,
IIpU ero cHikeHUH — Biaeso. IIpu yBe-
JIUYeHUN TeMIa pOCcTa YPOBHS LieH OHa >
TiepeMeiaeTcs BJIeBO, a [IPH €0 YMEHb- Puc. 4.11. KpuBas cnipoca Ha
LieHun — BIIpaBO. peaabHble KacCOBbIi€ OCTAaTKH

ld,y.m)

4.4. PaBHOBECHE Ha PbIHKE JI€HET

Ha prinke gener ycranapiaypaetcs paBHoBecHe, KOTa KOJHYECTBO Ha-
XoAsuxcst B obpalieH|y 1eHer paBHO 06beMY cIIpoca Ha HUX. JTO paBeH-
CTBO obecreynBaeTcs 3a CYET TOTO, YTO ApryMeHThl (PYHKLUM Clipoca Ha
ACHLI'Y MPUHKUMAIOT COOTBETCTRYIOIKE 3HAYEHUA.

Tak kak B HeokaccHueckoil KOHIEMIUM JIeHbIU He sBJsttoTes Gorat-
CTBOM U [IOTOMY He TIPeCTaB/BIOT COO0H COCTABHYIO YacTh MMYIIECTBa, TO
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B Hel CIpocC Ha JIeHbIH CYUIECTBYET TOBKO A5 cllenok. [loatomy ycnosue
PaBHOBECHsS! HA PhIHKe JIeHel OIUCBIBAET cenyolllee ypaBHenue: M(o, H) =
= Py/V, nonyuuBillee Ha3BaHUe ypaBHeHHE KOJTUYECTBEHHOMN TEOPHUH JEHET.
[Tockonbky ckopocTb 0bpanIieHns 3ajlaHa TeEXHOIOTHeH pacyeToB, a BeTHYH-
Ha pea7bHOTO HAlMOHANBHOIO J0X0/a — TeXHOJOTHell IIPOU3BO/ICTBA U
YPOBHEM 3aHSITOCTH, TO napaMeTpoM, obeclleyrBaollleM paBHOBecHe Ha
PBIHKe JIeHeT ABJsIeTcsl yPOBEHb I1eH, KOTOPbIA MEHETCsI TPSIMO NPONOPIIH-
OHAJIBHO U3MEHEeHUIO KosiuiecTBa ieter (puc. 4.12, a).

B kejiHcHaHCKOIf KOHUeNIUY HA [eHeKHOM DBIHKE B pe3yJibTaTe B3au-
MOJEeHCTBUS clIpoca U IpeJIosKeHUA onpeziesisieTcs He yPOBEHb 1ieH, a lleHa
JleHer — PbIHOYHAsI cTaBKa IPOIEHTa. YCIOBUEe PaBHOBECHs Ha PbIHKE JIeHer
OMHUCHIBAET ypABHEHWE

M. .
—l i H =1 iym|.
P+ + - -
B rpacuueckoM Buge oHo npeAcTaBAeHo Ha puc. 4.12, 6.
apy iy
M .
T(IG,Q,HO)
M.
p , T NI —F(l‘,OLYH,)
: P=MV/y i ‘
I S WGy m)
P, P=MV/
i G 1)
4 H 7

Puc. 4.12. PapHoBecHe Ha phIHKe JleHET B HEOKIacCHuYeckoii (a) 1
KelfHcHaHCKOH (6) KOHUENMUUAX

Ipu newexHoi 6a3e Hy 1 HallMOHAIBHOM JIOXOJI€ Y CTABKA IPOIEHTA
TIpuMeT 3HaueHHe iy, Ecau AenexHas 6asza ysesnuurcsa o Hy, To npu oM
XKe J0X0Je Yo cTaBKa [polleHTa CHU3NTes 1o 1. PocT joxona o y¢ npu ae-
HexHo# 6asze Hy ogHUMeT CTaBKY POIEHTa AO 1.

B xonuenuuu /Jxx.M. KeltHca cTaBka mpolieHTa NMoBBIIIAETCS, €CJIH IPH
MPOYMX HEU3MEHHDIX YCIIOBUSIX:

® I[eHTPaNbHbIH HaHK COKPATUT CBOM AKTHUBBI MJIH YBETHYHT MHUHUMAJIb-
Hble HOpMbl Pe3ePBHOTIO TIOKPLITHA;

* KOMMepuecKHe GaHKH NPOAaJLYT UMEOIIHECS  HUX LIeHHble OyMaru
HaceJeHHIO;

® HacesleHHe YBeJHYHT CBOU cHeperaTebHbIC BKIIAIDI
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® MOBBICUTCS YPOBEHbD IIEH;

® YBEJMYUTCA [OJIs1 TPOMEKYTOYHOTO NIPOIYKTA B KOHEYHOM;

* Bo3pacTeT peasibHbIIl HAIMOHAJILHBIN AOXO/;

o (bUpPMBI IEPERYT OT IBYXpasOBOH BBIIIATHI 3apabOTHOH ILIATHI B Me-
cs1] K OTHOPa30BO;

® HaceJieHHE YBEJIWUUT JOJI0 PeaIbHBIX KaCCOBBIX OCTATKOB B CTPYKTY-
Pe CBOero HMyIecTBa BCAECTBHE MOBbILIEHUs] PUCKa PhIHKa [IEHHbIX 6yMar
WJIU pOCTa TPAaHCAKIIMOHHBIX U3/lepKeK MU llepeBojie AeHer B a/ITepHaTHB-
Hble PUHAHCOBBIE UHCTPYMEHTBI.

ITepBble ueThbipe dakTopa COKpaLlaloT NpelJoKeH e PeabHO Kacchl, a
MocjleiHNE YeThbIpe — YBeJUIHUBAIOT CIIPOC Ha Hee; TO U IpyToe MOBbIIIaeT
CTaBKY IMPOLeHTA.

WcxomHble MPeANOChIIKN «KeHHCHaHCKON PEeBOIOIUN» TTPeICTaB/IeHbl
Ha puc. 4.12.

OCHOBHBIM UHCTPYMEHTOM IIpU aHAIU3e IPOLEecCoB, IPOUCXOAAIINX
Ha phiHKe JeHel ¥ BO3HUKAIOWUX IIPU €TI0 B3aUMOAENCTBUH € APYTUMHU
MaKpO3KOHOMHUYECKUMU pPbIHKaMU, B keHHCHaHCKOI KOHIeNIUU SIBJsIeT-
cs1 xpusas LM!. OHa nIpeicTaBIAeT MHOXECTBO BCEX COYETAHUI PealbHOTO
HalMOHANbHOTO JIOXOMa U CTAaBKH NMPOHEHTa, IPU KOTOPbIX Ha JeHeKHOM
PBIHKE CYIIeCTBY€ET paBHOBecHe. [1ocTpouM ee cHavasia B [IpeII0/I0KeHUH,
4TO 0ObEeMBI IPEATOKEH NS I€HET ¥ CIIpoca Ha HUX /LIS ClesIOK U U3-3a 1pe-
JOCTOPOKHOCTH He 3aBUCST OT CTaBKHU IpolleHTa (puc. 4.13).

A
LM
. F
ll
. R
[un(l) i H
[
< M/P —
lnn qu I..m Ys Yy Y, Yy
lcw
[tJH
et :
M/P Ly
v

1

Puc. 4.13. Mlocrpoenne kpusoit LM (yupoleHHblii BapHaHT)

_—

! A66pesuartypa LM — a0 Liquidity preference — Moncy (11pejuiouTeliie aMKBIHOC-
TH — JIcHbIN).
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B kBazgpanre 11 uzobpakeH rpacduk GyHKIMH CIPOca HAa JeHbIH Kak
umyiecTso (I, 2 B kBagpanTte IV — cripoca Ha JIEHbIY B 3aBUCUMOCTH OT
noxona ({;). B kBanpante 111 npsiMas TMHUS TOKa3bIBa€eT, KaK JaHHOe pe-
aJIbHOE KOJIMYECTBO JIEHET MOXKeT OBbITh pacrpeneeHo MeXAY lyy U lg;. Ha
OCHOBE 3TUX JIUHUI B KBafipaHTe | onpejiesisieTcss MHOXeCTBO KOMOHHAIMH
1Y Y, COOTBETCTBYIOIUX PABHOBECHIO HA PhIHKe JIeHeT.

Ilpu cTaBke MpOIEHTA i CIIPOC HA AE€HBIH KaK UMYIIECTBO PaBeH .
Torza f71s1 cieTok M 3amaca NpeioCTOPOKHOCTH OCTAETCS CyMMa Igyg. Taxoe
KOJIMYECTBO JIEHET /ISl YKa3aHHBIX estell MoTpebyeTcsi TOAbKO B TOM CJIy-
qae, eciu 1oxol Oy AeT paBeH yg. CaeloBaTebHO, IPH iy, Yo CIIPOC Ha PhiH-
Ke JeHeT OyZIET paBeH UX NPENIOKEHHIO.

Hafinem apyryio paBHOBeCHYI0 KoMOHHAUHIO B 00paTHO# MocjenoBa-
tenbHocTU. IlycTh noxon paBeH yq. I1pu TakoM foxoe cIpoc Ha JIEHbIH ST
CHEe/IOK U U3-32 PEIOCTOPOXXHOCTH COCTABUT /1. YTOODI OcTaBIIINECS IeHb-
U lyyt JTIOMU COTTTACUITUCH JIEPKATh B KauecTBe UMYIIEeCTBa, HeoOXo1nma
cTaBKa IpolieHTa i1. CIeI0BaTeIbHO, IPH Y1 U {1 Ha PbIHKE JIeHET TOXKE Cy-
IIeCTBYeT paBHOBeCHe.

KpuBas LM npexcTaBJisieT Bce MHOXKECTBO NapHbIX 3HaU€HUIt ¥ U 1, CO-
OTBETCTBYIOIIUX PAaBHOBECHIO Ha JIeHEKHOM PbIHKE.

Touku, siexkaiue poiiite TUHUM LM, COOTBETCTBYIOT U3OBITKY HeHer. Yoe-
JUMCsI B 5TOM Ha NpuMepe, paccMoTpeB TouKy F. [l Toro uto6sl pu 10-
XO[le Yy CIIPOC Ha JeHbIH PAaBHSJCS UX IPEIJ0XKEeHHIO, Hy)KHa CTaBKa IMPo-
neHTa iy Touka F cooTBeTcTBYeT GoJiee BHICOKOH CTaBKe MPOIEHTA, TpU
KOTOPOH CIIPOC Ha JE€HbIH KaK UMYIIECTBO MeHblIle, 4YeM TpebyeTcs AJis
MIOJIHOTO HCTI0/Ib30BaHMsI IpeTOsKeHHOTo KotndecTBa geHer. [locpencTeom
AHAJIOTUYHBIX PACCY>KAEHHH MOXKHO YOEIUTHCA B TOM, YTO B 0OI1aCTH, pac-
MOJIOKEeHHOH Hrke TuHuM LM, 06bem cripoca Ha JIeHbIM OoJTblile UX TIpej-
JI0XKEHUS.

Kondurypanus munuu LM no3BosisieT BbIAEIUTD Ha HeH TpH yuacTka: 1)
ACUMITOTHYECKH NPUOAMKAOMIUHCH K iy, IPAKTHYECKH MapaJLieIbHbIil
ocu aberuce (KelHcHaHCKas 061acTh); 2) € MOJI0KUTETbHBIM HaKJIOHOM
(npoMe:xxyTouHas obJiacTh); 3) MepneHANKY/ISPHbBIA ocH abcuuce, cOOTBET-
CTBYIOUUH { > ipay (KIACCHYECKAST 061aCTh). IKOHOMHUYECKHI CMBIC 5TOR
0cobeHHOCTH KpuBoit LM GyfeT pacKpbIT P aHalu3e B3aHMOAeHCTBHA
PBIHKOB 6J1ar 1 geHer B 6.2.

Ecnn 6aHkoBcKas cUcTeMa YBEJMYUT NpeAJoeHHe AeHer, TO Ha
puc. 4.13 npamas B kBagpanTe 11 ciBUHETCS B HanpaBJeHUH OT Havyasa Ko-
OpAMHAT ¥ BCJIeH 3a Hell BIIpaBo nepeMecTHTCs kpubas LM. TIpu yMeHbiiie-
HHUH KOJIMYeCcTBa ieHer JuHusa LM cisuraercst BieBo.
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AHaJloTHYHBle TOCNEICTBUS BOSHUKHYT NPH H3MEHEHUH YPOBHS LIEH.
ITosToMy KaxkJOMY YPOBHIO lleH COOTBETCTBYET CBOS KpHBasi LM.

Kpusas LM, xak u 1unus< 1S, He sBisgeTcs rpadbukoM GyHknuil 1oxona
OT CTaBKM IPOIeHTa WK Hao6opoT. OHa MOKasbiBaeT, Kak J0/keH H3Me-
HUTBCS JOXOZ IPH U3MEHEHHUH CTAaBKH polieHTa (Uau HaobopoT), 4TO6H Ha
JleHeAHOM PhIHKe COXPaHUIOCh PABHOBECHE.

IIpuMeM Tenephb BO BHUMaHME, YTO NPEJIOKEHHUE [IEHET U CIIPOC HA HUX
J71s1 CleJIOK MOTYT 3aBHCeTh OT CTaBKH IpPoIleHTa. B 3ToM ci1y4ae nocTpoe-
Hue kpuBoi LM ycnoxHseTcs, TaK Kak KaXI0H cTaBKe IIPOLIEHTa COOTBET-
CTBYIOT CBOM JIMHWU B kBagpanTax [I1 u IV (puc. 4.14).
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Puc. 4.14. TlocTpoenue kpuBoii LM (ycioxHeHHbIt BapHaHT)

I1py moBLINIEHUHU CTABKH ITPOIIEHTA C %y 10 11 GAHKOBCKAS CHCTEMA yBe-
JIMYUT IpeAoxKenne JeHer U B kBajzpaHTe I npsamas, npeacrapasiiomas
peanbHOe NPeAJIoKEeHNe AeHerl, OTOABUHETCS OT Havyasla KoopauHat. B To ke
BpeMs HaceJleHHe YMEHBIUNT CIIPOC Ha IeHbTH 1J1s CIeJIOK U U3-3a IIPeJoc-
TOPOXHOCTH BCJIE/ICTBUE YBEJIHUEHHs abTePHATUBHBIX U3JIEPXKeK Jeprka-
HHs Kacchl, YTo oTobpasuTcs B kBafipanTe [V moBopoToM npsiMoii I, mipo-
THB 4acoBoii cTpesku. B pesyaprate dynknus LM craHoBuTcs 6oee aa-
CTUYHOM Mo cTaBKe IpolleHTa. OZHAKO U B JJaHHOM CJiydyae OCHOBHbIE
XapaKTepUCTUKHU KpUBOU LM ocTaloTcs IPeXKHUMU: HATUYHe TpeX yYacT-
KOB C Da3/JIMYHBIM HAKJIOHOM; CIABUIH [IPU U3MeHEHUH [eHeKHON 6asbl.

Anrebpandeckuit BU KpuBoit LM BBIBOAUTCS U3 ypaBHEHUs PaBHOBE-
CHd Ha pbIHKe jJeHer. [l ynpollleHHsa IpUMeM, YTO B KOPOTKOM IepHojie
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IpeIoxkeHHe PeabHOM Kacchl (GHKCHPOBAHO U CIIPOC HA IEHBTU KaK UMY-
IecTBo JuHeeH. Toraa

M . N M .
T ¥ i (imax —l)=>T=lyy—lilv
rme M~ =M -Pli,..
B sToM cyyae ypaBHeHMe TMHUM LM MOKHO NIPEACTABUTD B BUJIE ABYX
5KBHUBAJIEHTHbIX BBIPasKEH I

:_j_\.l;.i._é_'- 4.6
YR (4.6)
oty M
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IIpumep 4.5. [Tycto M = 104, a /, = 0,04. Cnpoc Ha AeHbru Kak HMYIIECTBO
npexcrasier ¢yukuueii Ly = 2(50 — 7). B atoM cayuae na peinke gener 6y-
JeT paBHOBecHe ITPH YCJIOBUHU, YTO 3HaYeHHUs ¥ U | COOTBETCTBYIOT PABEHCTBY
104/P = 0,04y + 100 — 2i = y = 2600/P — 2500 + 50i nou i = 50 + 0,02y — 52/P.

Kpamxue svi600vt

[leHbI'n — 3T0 BceobIIee NIaTeXHOE CPEACTBO, UCMONb3YIOLIEECs OIHO-
BPEMEHHO /Il U3MepPeHUs LEHHOCTH OJIar U COXpaHEHHUs ee BO BPEMEHH.
ITpu ByIcOKOH MHDIANMI HAMOHATBHbIE AEHBIH MPUMEHSIIOT TOMbKO B
KadyecTBe CPeJCTBa IlJaTeXka, IIOCKOJIbKY 3Ta YHKIUS 3aKpPENSeTcs 3a
HUMMH 3aKOHOJATebHO, a 17151 U3MePeHNs 1IeHHOCTH TOBapOB U COXPaHEeHMs
LeHHOCTH UCIIONb3YIOT YCTOHYMBYIO HHOCTPAHHYIO BAJIOTY.

B coBpeMeHHOIT 5KOHOMUKE AE€HBTH CO3/IAI0TCS ABYXYPOBHEBOM OaHKOB-
CKOH CUCTeMOH B BU/Ie IOJITOBbIX 00513aTENbCTB epe «nybaukoits. Koxn-
4eCTBO HaXOIALIUXCSA B 0OpalIeHHH J€HET ONPENESIETCS TIOMUTHKOM 1eHT-
paabHOro OaHKa, SKOHOMUYECKON aKTHBHOCTBIO KOMMepYECKUX GaHKOB U
K03(bhHULINERTOM NpeANOYTEHHS AOMAITHUMY X031 CTBAMH HATUYHBIX Je-
Her OTHOCHUTeNbHO OaHKOBCKHUX J€MTO3UTOB.

[ToTpe6HOCTD AOMALIHUX X0351MCTB MMETDb B KaXK/blif TaHHbI MOMEHT
onpee/JeHHOe KOJINYeCTBO HAJHYHBIX fAeHer (CIPOC HA JEHbIH ) CBSI3aHA C
HeoOXO0/IMMOCTBIO OTJIAYUBATh IOKYITKK MEXKY IBYMS MOMEHTaMU MO.Tyde-
HUsA AeHexXHbIX 10xo10B. [loaToMy 06beM cripoca Ha AeHbTH 3aBUCHT OT
KOJIN4eCTBa IIPOU3BEeJCHHOM NPOAYKLUUH U CKOPOCTH OOpallleHus JeHer.
Takopo TpaznioHHoe (Heokaccuyeckoe) oObACHEHHE CIPOCa Ha IEHbIM.
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B coOTBEeTCTBUH ¢ HUM CIIPOC Ha /IEHbI'M YPABHOBEIIMBAETCA C UX NPEAJIo-
KEHUEM 3a cueT U3MEHEHUSI YPOBHA IIeH.

Hdx.M. KeliHc BpizesIMI ABa LOTIOJHUTENbHBIX MOTHBA CIIPOCa Ha I€Hb-
TH: IPeIOCTOPOXKHOCTU M CIIEKYJISITUBHBIN. B pesynbrare oH okasajcs 3a-
BHUCHMBIM He TOJIBKO OT 06beMa IIPOU3BOJCTBA, HO U OT aJibTEPHATUBHBIX
u3gepxek aepxanus kaccol. Crienudmyeckuit noaxon baymons—Tobuna k
0OBACHEHHIO CIIPOCA Ha [IEHbIH OTIMCHIBAET 1 POLIECC ONTHMH3ALHH BEJTHIH-
HBI KaCCOBBIX OCTATKOB.

Crnpoc Ha KeHbTM MeHSAETCSI NMPSIMO IPONOPHHOHAIBHO U3MEHEHUIO
ypoBHsl LieH. C yBesieHHeM TeMIla MHQJS MY TOTPEOHOCTD B PeasbHOil
Kacce yMeHbIIaeTcs, a TPH €ro CHUXKEHUY BO3pacTaeT.

B kelfHCUAaHCKOI KOHIIETIIIMH PaBHOBECHE Ha JICHEKHOM PhIHKE BO3MOX-
HO JIMIUB [IPH ONIpeAe/eHHBIX COUeTaHUSIX 3HAYeHUH CTaBKU NPOIEHTa U
peasbHOTO HalllOHaNBbHOTO Aoxo/a. MHoXeCcTBO TakMX coueTaHUi B rpadu-
YeCKOM BH/Ie [IpeACcTaBsieTcs: KpuBoi LM.

Ha xpuBoit LM BoiaenstioTcs Tpu ClelldPHIeCKHX yYacTKa: KeHHCHAH-
CKHi1, TPOMEeXYTOYHBIN U kaaccuyeckuil. Ilpu yBenuuenun npejioxeHus
PeasibHOIO KOJIMYecTBa JeHer H(MJIH) YMEHbIIEHUH CIIPOCa Ha PeasbHYIO
Kaccy kpuBas LM cMelaeTcs BIpaBo; IPU COKPAIlEHUH PeaJIbHOTO KOJIH-
YecTBa HaXOMSUIMXCSL B OOpallleHHH ileHer H(K/n) NOBbIUIEHUH CIIPOCa Ha
HHUX OHa cABuraercA BaeBo. [loaToMy KakIOMy YPOBHIO 11€H COOTBETCTBY-
eT cBosi kpuBas LM.

Mpunoscenue: Cmanoenenue cospemennoisi Ganxoeacxoii cucmemvt ¢ Poccuu

Oanoii U3 nepBooYepenHBIX 3alay npu nepexofe Poccuu B Havase
90-x rr. XX B. OT IeHTPaIM30BaHHOTO YIIPaBJIsieMOTO HAllHOHANBHOTO XO-
3s1iicTBa K PHIHOYHOM 3KOHOMHKe OBLIO CO3/1aHUeE IBYXYPOBHEBOI1 6aHKOB-
CKOjf CHCTeMBI B KAY€CTBE OCHOBbI COBDEMEHHBIX JIeHEKHO-KPEIUTHBIX OT-
Homenuit. DopMasbHO BOSHUKHOBEHHE 3TOM CUCTEMbI MOXKHO JIaTUPOBATh
nekabpem 1990 r., koraa Bepxosubim CoBetrom P® 6bitn npunsiTel dene-
panbHbie 3akoHBL <O IlenTpanbHoM Ganke Poccuiickoit Mepeparuu (ban-
ke Poccun)» u «QO b6ankax n 6aHKoBcKoii JestenbHocTd B PCOCP». B co-
OTBETCTBMH ¢ HUMH Pa3pelllajioch CO3aBaTh KPeIUTHBIE YYpEXKAEeHUS Ha
IIaepoii ¥ aKIIMOHEPHOH OCHOBE IOPHANYECKHM M HPUSHUECKUM JIUIAM JI1s
U3BJIeYeHUs1 TPUOBLIIM KaK OCHOBHOM 1IEJTH UX AeSITeIbHOCTH.

KomMepueckue 6aHKY MOIYYUIM TIPABO IPUBJIEKATD BO BKJIAAbI JeHb-
TY IOMaIIHHUX X03AHCTB U IPEANPUATHIH, pa3MelliaTh cOGpaHHbIE CPEACTBA
OT CBOETO UMEHH U 32 CBOl CYeT Ha YCJIOBUSX BO3BPATHOCTH, IIJIATHOCTH
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U CPOYHOCTH, OTKPBIBATH U BeCTH HAHKOBCKHE CYeTa IOPUAMYECKUX U (U~
3uveckux nuil. I1py HATUYUM COOTBETCTBYIOIMX JHIeH3UIl KOMMepuec-
Kye GaHKU MOTYYHIN BO3MOXKHOCTD OCYIHECTBISITh ONePally ¢ HHOCTPaH-
HOI BAJIIOTOM, IPATOIIEHHBIMU MeTalJIaM1 U IleHHbIMU Oymaramu. K 3ar-
PeLeHHbIM /11 GaHKOB BUAAM JesITETbHOCTH OTHOCUTCS NTPOU3BOACTBO,
TOProBJisi M cTpaxoBaHue. TakuM 06pa3oM, B OJTHOM COOTBETCTBUU C KOH-
emniueil AByXypoBHEBOH GaHKOBCKOH CHCTEeMbI KPEAUTHO-pacyeTHoe 00-
CJIy’KMBaHHe YaCTHOTO CEKTOPAa CTaj0 UCKIIOUUTENbHOH MpeporaTuBoi
KoMMepueckux 6ankos. B To Bpems [lenTpanbHbiit HaHK, onpenensaBini
NOPSZIOK 06pa3soBaHusl KOMMePYeCKUX OAHKOB U NMPEeJOCTABJABIINN UM
JIMIIEH3HH, BH/IEJ CBOIO 3ajlady B TOM, YTOOBI «yIIPOCTUTD MOPSIIOK 0Opa-
30BaHUs KOMMeEPUYECKUX OAHKOB».

Iltst cosmanus HacTosIel eHexxHoH cucTeMbl B Poccuu TpeboBasiich
Tak’ke MHCTUTYIIMOHAbHbIE TPE0OPa30BaHUs B peabHOM CEKTOPE IKOHO-
Mukd. HauaoM pasBUTHSI 3TOTO HAIIPABJIEHUS ITOCTY KUK yka3sbl [Ipesu-
nenta PO or 29 saxBapst 1992 . Ne 65 «O cobojie Toprosau» u ot 15 Hos-
6pst 1991 1. Ne 213 «O nubepanusanu BHEIIHEIKOHOMUYIECKOH IesITEb-
Hocty Ha Tepputopun PCOCP»!. IlepBrii u3 Hux paspenran yacTHbIe
IpeAIPUHUMATEIBCTBO U TOPrOBJIIO, 2 B COOTBETCTBUH CO BTOPHIM KaKAbIH
rpaXIaHUH MOJYYHJ TIPaBO OTKPbIBATh MHBAMIOTHBIH cueT B Ganke. C
1 urosist 1992 r. 6bis1 BBEJIEH eAWHBII MIaBatoluil Kype py6Iist o oTHolie-
HUIO K J10J11apy (BHYTPEHHSIE KOHBEPTUPYEMOCTD py6iist ). O1HOBpPEMEHHO
ObLIM OTMEHEHB! OTPAaHUYEHUS Ha TIPO/IaKy BATIOTH YaCTHBIM JIUIAM U 00s1-
3aresibHAas IPOJIaKa BAJIIOTHI AKCIIOPTEPAMHU IO (PUKCUPOBAHHOMY KYpCY.

He MeHbIyIO posib B CO3MaHNU OJATOTIPUSTHBIX YCIOBHH [/1s1 yCIe-
HOTO CTaHOBJIEHUS leHexXHOH cucTeMbl Poccuu cpirpasna yckopeHHas Mac-
cOBast IPUBATU3ANNS TOCYAaPCTBEHHBIX MPeANpUATUH. XOTS MepBhIi (Ba-
VUepHEBI) ee 3Tall He 1aJ NPeAINPUSTUSM NOJJUHHBIX X035€B U cTpa-
TErMYECKUX WHBECTOPOB, HO B pE3yJabTaTe JHUKBUIALMH OTPacjieBBIX
MUHHCTEPCTB U IPYTUX OPTAHOB LEHTPAIU30BAHHOIO YIIPABJIEHHUS JIEHbIH
CTaJIM UTPaTh COBEPLIEHHO HHYIO POJIb B 3koHOMUKe. Ipu pabote nipesipu-
ATAN 110 CBEPXY CIIYCKAEMOMY IJIAHY A€HBIM CJYKIJIN CPEJICTBOM pacye-
Ta 061X 06BEMOB BbIAEISIEMBIX PECYPCOB U 33 IaHHOTO 0ObeMa BhIITyCKa
npoayxiuu. [li1st caMocTosATeNbHBIX TOBAPOIPOU3BOIUTENE, CTaTYC KOTO-
pbix probpenu ObIBIIIHE FOCY AAPCTBEHHbBIE MIPEAN PUSITHS, A€HbIH SIBISIOT-
Csi CPEJICTBOM JOCTYIIA K HEOOXOUMBIM PECYPCaM U MePO#i OTIEHKHU Pe3YJib-
TaTOB UX XO35MCTBEHHOIl 1€ITEIBHOCTH.

1 B nacrosinee BpCMA 9TH YKa3bl YTPATUAU CUITY.
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B pesynsTate oTMeueHHBIX peobpaszoBaHuii B Poccuu B nepBoit noso-
puHe 1990-x IT. yucao KoMMepyeckux 6aHKOB OBICTPO YBEJIUYUBAIOCh, O
YeM CBUAETENbCTBYIOT CIeyIOLIHe JaHHbIe

JLATQ ceoreveceioeneeees e sserstsssesese oo 01.01.93 01.01.94 01.01.95
YUHucno KpeJAMTHBIX OPTaHU3ALUM «.cvevienenne. 1713 2019 2457

K cepenune 1990-x rr. Poccust B 2—4 pa3sa onepexxana BeyLiue eBpo-
neficKne CTpaHbl IO YHCIY KUTeJIel, TPUXOIAIMXCS Ha OUH 6aHK?, HO cy-
mectrerHo orcTaBana oT CIIA, rae B konite 1990-x rT. 6561710 0K0710 12 ThIC.
KOMMepYecKuX GaHKOB U 2 ThIC. CCYAHO-cOeperaTeIbHbIX acCOLMAIINIE.

CTPaHA .o Poccua BeaukoGpuranns Tepmanus @pannns Hraiusa
Yucso xkuTtencii Ha 0IUH
KOMMcpUeckui 6alik, TbiC. ..... 57 118 245 135 181

BobIMHCTBO 6aHKOB BOHHKJIO B pe3yJIbTaTe IpeoOpasoBaHus ObIBIINX
rOCY/IapCTBEHHBIX CNEIUATM3UPOBaHHbIX OAHKOB B aKI[VIOHEPHBIE OOILEeCTBA
1 00611ecTBa ¢ OrpaHUYEHHOM OTBETCTBEHHOCTBIO. AKTHBHOE Y4acTHe B opra-
HU3al[M{ HOBbIX 6aHKOB IPHHUMAJIH TOT/Ia eflle CYIIeCTBOBaBLIME oTpace-
Bble MUHUCTEPCTBA, KOTOPble HAESITUCh COXPAHUTD CBOH KOHTDOJIb 33 BHYT-
pHOTpac/ieBbIMU (PMHAHCOBBIMU NOTOKAaMH Yepe3 pacueTHoe 0OCTy KUBaHNe
Y KpeiuToBaHKe NpeanpusaTHil. YacTs koMMepyeckux 6aHKoB Oplia cosfia-
Ha [IpeAnpUsSTUIMU U GU3UIECKIMU JUIIaMU.

(OCHOBHBIM HCTOYHUKOM HaHKOBCKHX aKTHBOB B Havane 1990-x IT. ci1y-
KWIM OCTAaTKU CPEICTB Ha PACYETHBIX U TEKYIINX cueTaX NpeJlNpUATHH.
Ilononuanucy akTUBBL KOMMepUYeCcKUX OAHKOB TakiKe 3a c4eT INHPOKO
NPaKTUKOBaBINErocs Ha NpoTsikeHu 1992—1994 rr. 1proTHOrO KpeauTo-
BaHUSA U CyOCHINPOBAHMS PEANPUSTHI 17151 TOAlepXKaHUs IPOM3BOCTBA
B YCJIOBUAX NEpexofla K PhIHKY; 60JbUIMHCTBO ITHX KPEAUTOB He ObLIO

BOBBpaIHeHO4.

! Oryer Lenrtpanbhoro 6anka PM 3a 1997 r. M., 1998. C. 116.
JKkoHoMHKa nepexojnoro nepuoja. M., 1998. C. 504.
Muwrun @. DxolomMuueckas Teopust Aelter, 6l kOBCKOro Je1a i PUHANCOBbIX PbIHKOB.
M., 1999. C. 294.

4 «B 1999 r. Bank Poccun [Po0JLKNI pabOTY, HarpasJ/IeHHyIO Ha MorallleHHe KpeMTOB,
BhijlaHibx GanikaM B 1992--1994 rr. Ha ocnioBanuy peltietinii [IpaBuTeIbCTBEHHON KOMHCCHM
10 Bollpocam HhUHAHCOBOM M ACHEXKHO-KPEeAUTHOM TIOJIMTHKH JUISE KPEAUTOBAHUs 1pe/INpHs-
THIt OT/IEIBHBIX OTpacJieil IKOHOMUKH. 3a/10/5KEHIIOCTh 110 ITUM KPEMTaM W TIPOIIEHTaM 110
HHM 110 cocTosinmio Ha 01.01.99 coctasuiia 335 u 1527 muti py6. cootBeTcTBeliHO. TTpakTiyec-
KU BCA 9Ta 32/10JKEHHOCTD TPOCPOYEHA M He UMeeT CTOUHHKOB Bo3Bpata. B cooTsercTBHM CO
CT. 100 ®egepambioro 3axolia o 22.02.99 Ne 36 O3 «O denepaiibhoM Hroaxere Ha 1999 r»
3a/10JIXKeHHOCTD NIPEATTPUATHI M OpraHu3allnii OTAe bHBIX OTpacaeil 9KOHOMHKH, He obecrie-
eHHaA UCTOYHMKAMH BO3BPATA, TIOJIICKHUT 1epeodOpMIICHHIO 11a rocy/1apcTBeH bl BHyTpen-
Huit joars (OcnoBlible HalpaB/ielis jelexHoit noauTukH B 2000 r. M., 1999. C. 11).
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B nepsoii nososune 1990-x rr. gosist GecnaTHBIX U AelleBLIX cTaTel
HaccHBa KOMMepYecKnX H6aHKOB (Cpe/ICTBa Ha PacyeTHBIX U TEKYIIUX cye-
Tax IpeANpHUATHI M OpraHU3alui, cpeacTBa 6101keToB U GOHIOB, CPeCTBaA
Ha KOPPECIIOHIEHTCKUX CY€ETaX, CPEACTBA B pacyeTax) cocTapsAna 70%, a
IIATHBIX (JIETIO3UTH (PUBNYECKUX U IOPUANYECKHUX JIHL], 3aliMbl OaHKA) —
30%. B cTpaHax c pa3BUTON pHIHOYHOI IKOHOMUKOH 3TO COOTHOLIEHHUE 06-
paTHoe. Crienuduka pocCUHCKHX KOMMEPYECKUX GAHKOB COCTOAIA TaKKe
B TOM, 4TO ITPeobIaaontyo 00 J0X0/I0B OHU NTOJIy4Yasl He 3a cueT Kpe-
IUTOBaHUSA PEaTbHOIo CeKTOpa IKOHOMUKHY, KaK 3TO UMeeT MecTo B ahdex-
TUBHO (QYHKIMOHUPYIOLINX X0351HCTBAX, A B pe3yJsTaTe ollepalliii B pHHaH-
COBOM CEKTOpE: CIIEKYIAUUY Ha PBIHKAaX MHOCTPaHHOH BalIOThl, TOCyap-
CTBEHHBIX IIeHHBIX OyMar ¥ MexOaHKOBCKHUX KpeiuToB. HeycToliyusas
KOHBIOHKTYpAa Ha 3TuX pbiHKax B 1992—1994 IT. B coyeTaHUH € BbICOKOH
uHbAAIMeN MO3BONANN KOMMepYeckuM GatkaM 70—80% cBoeit mpubbLIM
U3BJIEKaTh C BATIOTHOTO PbIHKA. B kayecTBe IMPOKO pacnpoCTPaHeHHOro
crocoba U3BIEYeHNA TOXOI0B poccuiickue GaHKK MTPAKTHKOBAIN «[IPOKPY-
4UBaHMe» JIeHeT KJIMEeHTOB: MCI0Ib30BaHUe He O HasHAYeHUIo Mexbio]-
KETHBIX TPaHChEPTOB, 3a/[eP>KKH Ha HECKOJIbKO JHEeH U Aake Helesb Bbl-
1I0JIHEHMS] TUTATeXXHBIX TIOpYYeHuii!. 3HaunTebHyIo 10710 CBOMX TOXO/IOB
HaHKM MMOJIyYaiy B pe3yJibTaTe IIPUCBOEHKS YaCTH 3MUCCHOHHOIO JOX0ka
rocyapcTna (CeHbopaxa). DTo HOCTUTa/IoCh 3a CYeT TOTO, YTO TeMIbI HHp-
JIAUMHM CYIECTBEHHO MPeBBILIAIHN CTaBKH MpolleHTa 1o genosutam. 1o onen-
K€ DKCIIEPTOB, HaHKOBCKUI 0X0/ OT ceHbopaxa B 1994 — navarne 1995 1.
nocturan 9—10% BBIL

CyliecTBeHHbIE U3MeHEHUsI B YCIOBUAX [€STEJIbHOCTH POCCURCKMX
KOMMep4ecKUX GaHKOB Hada M npoucxofuTh ¢ 1995 r. B atom rozy pa-
suTeabeTBo PM otkaszanock oT puHaHCcHpoBaHud fedULUTa FOCYAapCTBEH-
Horo 6ro/ixeTa 3a cueT Kpenutos IlenTpansHoro 6anka PM, uto Hapsany c
JIPYTUMH MEPaMH JIeHeXXHO-KPEIUTHOH [TOJTUTHKH 0becneunio ycToldu-
BYIO TEHIEHIHIO K CHIKeHMIO HHDAAnun. OXHOBpeMeHHO Pe3KO COKpaTHI-
cs1 06beM HEHTPaTU30BaHHBIX KPETUTOB IPEANPUATHAM 1 HaHKaM. DTH U3-
MeHeHUs BBIHYINIU 6aHKU oOpamaTh 60J1bille BHUMAHUS Ha PEabHbLI cex-
TOpP 3KOHOMUKU:

JEATA 1ot 01.01.94 01.01.95 01.01.96
BanKoBCKHE KPCAKRTH NPeANPHATHAM
M OPTAHUBAIHAM, MITH JIOJL. coovvrreeereereerneeeriesissserenees 24302 23382 46932

! o onerikam Henrpannioro 6atika PM, k cepeanne 1998 1. B kommepueckux 6ankax
«3zacTpsno» 40 mapn py6. // DKO. 1999. Ne 1. C. 31.
2 JkotomHKa nepexonioro nepuoia. M., 1998. C. 527.
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B 310 ke Bpems Hayazcs mpollecC KOHUEHTPAaUKU POCCHICKOro GaH-
KOBCKOTI'O KallTajIa, YeMY COIeACTBOBAJIO MOITANTHOE YKecToYeHne Tpebo-
Banuil LlenrpanpHoro 6anka PM k MUHUMAaIbHOMY PasMepy yCTaBHOTO Ka-
NHTa1a KOMMEpPYECKUX OaHKOB:

JLATa oo 01.06.93 01.03.94 01.04.96 01.06.98
MunuManbnblil pasMep
YCTABHOTO KATTUTAMA ..oeerrereeonnenne 100 teic. goa. 1,3 man gon. 2 mun 3KIO 5 man DKIO

KoHnneHnTpaius 6aHKOBCKOrO KallMTala ecTecTBEHHO COTIPOBOXKAANACD
yMeHbIIeHHeM uycia AeHcTByonX 6aHKOB; 1OCTUTHYB K Hadary 1997 r.
MaKcuMyMa — 2576, 0HO MOHOTOHHO HAYaJI0 CHMKaThes (puc.1).
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Puc.1. Yneno kommepueckux 6ankos B Poceun B 1997—2001 rr.

YkpymnHeHe 6aHKOBCKOTO KallUTala COCO6CTBOBANO 00Pa3oBaHHUIO B
Poccuu punancoso-npompimsientsix rpymnm (@IIT), uepes KoTopsle B co-
BDEMEHHBIX YCJIOBHSIX PEATU3YIOTCH Hanboiee KpYTHblE WHBECTUI[MOHHbIE
poekThl. KoIHuecTBO TAKHX IpyI GHICTPO YBEIUYMBANOCH

TOMBL e, 1993 1994 1995 1996
Yucno OIIT 1a KOHCU TOAA v 1 6 21 40

Onnako u Bo Bropoii nosiosune 1990-X IT. HU3Kas peHTabeNnbHOCTD pa-
6ol npeanpusiTHit peabHOro CeKTOPa, ¢ OIHOMH CTOPOHBI, U GoJIbIIIIE Pa3-

! Ounance. 1998. Ne 1. C. 15.
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MepbI 3aUMCTBOBAHHMA TOCY1apCTBa Ha IeHEXKHOM PBIHKE, C IPYToH, coXpa-
HSUTH CYIeCTBEHHOE NpeBbllIeHHe TOXO/JHOCTH ONepalluii B PHHAHCOBOM
CEKTOpe Hall JOXOMHOCTHIO KPEIUTOB NPOU3BOACTRY. [loX0oAbl U pacxXoabl
KOMMepuecKuX GaHKOB B MPOLIEHTaX K CyMMe aKTHUBOB 110 OTA€/IbHbIM BU-
JlaM ollepaluii IpeacTaBjeHbl B TabL. 1.

Ta6ruya 1

JloxoAHOCTh OCHOBHBIX BUIOB Ofiepanuii koMmepyeckux 6aHkoB Poccuu
10 dbuHaHCcoBOro kpHauca 1998 r., Man py6.t

Tons

Ornepainn 1996 1997 1998 (I noayroaue)

Jloxonbi{ Pacxons!| [Ipu6siis|loxoas | Pacxoast| IIpubbiisl/loxoast| Pacxoas| IIpubsiib
IpouenTt- 13,6 14,2 -0,6 7.1 7.4 -0,3 7,2 6,7 0,5
Hble*
CTKO— 14,0 2,5 11,5 6,2 1,0 52 6,3 3.1 3.2
oQ3
Baamworiible 2,0 1,5 0,5 2,5 2,0 0,5 1,7 1,6 0,1
IIpoune** 5,1 10,9 -58 5,5 8,5 -3,0 7.5 11,2 -37

*TIpuBJieueHne 1€MN03UTOB W KPeAUTOBaKKe.
**PacueTHo-kaccoBoe obcIyKUBaHHe, OllepallMii C BEKCEISIMU, YU4acTHe B KaluTae
$upM U 3aYETHBIX CXEMaX.

B 1996—1997 rT. u3-3a Bbicokoii goxoauocTu TKO—O®3 u yaepxa-
HUs1 06MEHHOro Kypca py6/isi B BaJIIOTHOM KOPHIOPE, YCTAHOBIEHHBIM
HenTpanbupim 6aHkoM PD c utons 1995 r., koMmmepyueckue GaHKH MOTY-

YUY BO3MOXKHOCTD U3BJIEKATh OOMbIINME TIPUOBLIN U3 3aMMCTBOBAHUI Y
3arpaHHYHbIX OAHKOB /ISl MPOBe/IeHUs oNepaluil Ha OTeYeCTBEHHOM
pBIHKE rocyfapcTBeHHbIX obauranuit. [lockonsky goxoaHocts KO B
pybIeBOM UCUMCIEHUH Pelko onycKanach HIke 30% rofoBbIX, TO MPH
BO3MOXKHOCTH MOJNYUHATH KPeIUT 32 5—8% ro/l0BBIX B AOJLIAPOBOM HC-
YUCJIEHUM W TapAaHTHPOBAHHOM BRJIIOTHBIM KODHIOPOM POCTE OOMEHHOTO
Kypca py6as He bonee 15% Takue onepaiu ObIIU OYEHb MPUBJIEKATENb-
upl. McniosibaoBaHue pasuutibl («Crpafgar) B XOXOAHOCTH PasJUYHBIX
(OUHAHCOBLIX PHIHKOB SIBJISIETCS /IS KOMMEPUYECKOro 6aHKa HOpMaJIbHBIM
cpelicTBOM noJy4yeHust npubntan. OgHako 06beM TakUX oflepalluii He
JOJIKEH BBIXOIUTDH 32 NMpeaesibl ONTUMAabHON IO TOXOJHOCTH U PUCKY
CTPYKTYphl bananca banka. K Havany 1998 r. poccuiickas 6ankoBckas
cHCTeMa B LIeJIOM BBIILJIa 3a 3TU IIPeJeJibl, O YeM CBUAETeJbCTBYIOT JaH-
Hble, IpUBe/leHHble B TaGJ. 2.

U Anexcawenxo C., Knenau A.,Ocunosa O., ITyxos C. Kyna nnbiset py6ms // Bonpocsi
axonoMukn. 1998. Ne 12. C. 21.
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Tabnuya 2

HexkoTopsie craThh Gaanca pocchiickoll 6aHKOBCKoH cHCTeMBI
(Ha xonen roza), Miapx gou. !

CraTbu Hanarnca Tonbt
1993 1994 1995 1996 1997
AKTHBBI B MHOCTPAIIHOM BalioTe 12,7 13,5 9,9 133 11,4
O6s3aTenbCTBa B HHOCTPaHHOI BaatoTe 13,5 14,2 18,4 239 32,4
Canbno ~0,8 -0,7 ~-8.4 -10,6 -21,0

Kpowme Toro, 3HaunTe IbHbIE JOXO/bl POCCHHACKHE OHaHKH CTAIH I10JYYaTh
oT (hOpPBAPAHBIX KOHTPAKTOB HA MIOCTABKY BAJIIOTHI 10 TBePIOH 1eHe, 06beM
KOTOPBIX PE3KO BO3POC MOCJIe JlerajbHoro foctyna B 1996 r. HepeaugenToB
Ha POCCHUCKHIT PBIHOK rocyAapcTBeHHbIX obmuranuii. Ilpu atom umena
MecTO sIBHas HeJOOIeHKa BaJIOTHOTO PHUCKA, IPOSIBUBILASICS] B HEOTIPaBJaH-
HO 6o71b1110M 06beMe BAIOTHBIX 06A3aTENbCTB Tepe/i GanKaMU-Hepe3u/eH-
TaMH (Kak 6a/1aHCOBBIX — B OCHOBHOM 110 KPEUTaM, I€M03UTaM M TPOYUM
NPUBJIEYEHHLIM CPEACTBAM, TaK U 3a6a1aHCOBBIX — IIpesk/ie BCero Mo Cpoy-
HBbIM KOHTPaKTaM Ha [OCTaBKy BatoThl ). X coBOKyIHBIH 06beM Ha Haua-
710 aBrycra 1998 r. cocraBun Gomee 26 Mipa non.2 (Jlas cpaBHEHMS OTMe-
THM, 4TO BajioTHbIE pe3epBbl lleHTpasnbroro 6anka PO B To Bpems ncumc-
aanuch B 11,2 Mapa noan.)

Bce 310 mOBBICHIO YSI3BUMOCTD POCCUHCKOTO (YUHAHCOBOTO PBIHKA 110
OTHOUIEHUIO K BO3/EACTBUIO HEOMATONIPHUATHBIX BHEIIHUX (PaKTOPOB, TAKHX,
KaK KPU3UChI Ha MEXK/IYHAPOIHbIX (UHAHCOBBIX U TOBAPHO-ChIPbeBBIX PBIH-
KaxX, MHUTpaIisl MeXAYHAPOJIHOTO CeKYISTHBHOTO KaluTasa. JTH IOTeH-
UMasbHblE YIPO3bl POCCUMCKOH GAHKOBCKOH CHCTeMe HAaYall peajn30Bbl-
BaThest oceHbio 1997 r. B ¢Bs3u ¢ kpusncoM Ha [OHKOHTCKOM hoHROBOM GUp-
xe. [locnenoBaBiee 3a 5TUM CHHUKEHHE aKTUBHOCTU MUPOBOH 9KOHOMUKH
NPHBeJIO K YMEeHbIIEHHUIO IIeH Ha OCHOBHBIE CTaThbH POCCHHCKOIO AKCIIOPTA
B 2—3 pasa, 4To yCHJIHJIO AaBiieHue Ha obMeHHbIN Kypc py6.ist. B npenase-
pun obecrieHnBaHUsA Py6JIs U HEOOXOMUMOCTH BbITOJTHEHHS CBOUX BAJIIOT-
HBIX 00s13aTeNbCTR Nepel] HepesuIeHTaM U OaHKY CTalM YCHIIEHHO 3aKyNaTh
BasmoTy. QcTpast HoTpeGHOCTD B IEHEKHDBIX CPEICTBAX 3aCTABHUAA UX CHU-
3UTD IPAKTUYECKH JI0 HY st Tapu(hbi Ha PACIETHO-KACCOBOE 00CTy XK UBaHMe
OpuaMyecKux Ul U Pe3Ko MOBBICUTb CTABKU MPOIIEHTA 110 AETIO3UTaM,
koropele nocturiu 40—50% npu rogoso#t nudasanuu B 11%.
—————

! Hanapuonos A.H. Kak 6bin opraiuzoBat GpUHAHCOBBIN KpU3Hc // Bonpocst 3koHOMM-
KH. 1998. Ne 12. C. 21.

2 Fepawenxo B.B. AkTtyanbHbie npobaeMbl 6aHKoBCKkoH cucremsl B 1999 rony // Hetbru
N kpenuTt. 1999. Ne 1. C. 9.
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B cospaBrueiicst cuTyallun OCHOBHBIE [J€p)KAaTeNH TOCYAapCTBeHHBIX
LIEHHBIX OyMar — KpyIHeHIlIne OTeYeCTBEHHbIe OaHKKM — He 3aX0TeJIH B aB-
rycte 1998 r. ocy1iecTBUTh TPaAMILIMOHHBIN POJIJIOBEP, TPH KOTOPOM HOMHU-
HaJIBLHBIN 00beM MOAIeXXAIIUX OIlJIaTe oOMUranuil morauaeTcs o6Iuranm-
SIMM HOBOTO BBINTYCKA, U OTPAaHUYUTHCS NOJMYyYEeHHUEM QTUCKOHTa (IIPOIeH-
ToB). [lockonsky IlpaButenscTBo PM He uMesno cpelcTB sl MOJIHOM
OILJIATHI BCEX NOJIEKANIUX NOTALIEHIIO O0IUTAIlMH, OHO IPUHSJIO pellleHue
17 aBrycra 1998 r. TpHOCTaHOBUTH BBIMOJHEHUE CBOUX 0053aTeIbCTB MO
BHYTPEHHEMY JIOJITY C TOCeyIoUNM nepeodopMieHueM TOCYIapCTBeH-
HbIX [IeHHBIX GyMar B HOBble. B pe3ysisrate 6aHKOBCKad cHCTeMa JIMIIUIACh
OCHOBHOH YaCTH TUKBH/IHbIX aKTUBOB.

3a aBrycr—aexabpp 1998 r. yObiTkH GankoB (6e3 Coepbanka PD) co-
cTaBuau 35 MApA py0.; UX KanmuTasbl cokpaTuauchk Ha 30%. 3a 370 xe Bpe-
Ms1 py6JieBble BKJIAIbl HaceJeHUs] YMEHbIININCE Ha 17%, a BajllOTHbIE —
Ha 55%!. HanGomblie noTepy OHECHH KPYIHENIINe pOCCHICKHE KOM-
Mepueckue 6ankn. Eciu B Havane 1997 r. 6osnee 10 poccuiickux 6aHKoB
UMeJTH KallUTasl, NpeBblaomuii 250 MIH 101, 4TO NO3BOJISLIIO UM BXOJUTH
B coctas 30 xpymHeiimux 6ankos BocrouHoit EBpornsl, To K Havany 1999 1.
TAKOMY KPUTEPHIO YAOBJIETBOPSLIO TOJIbKO TpH Oanka (Céepbank PO, oc-
TaBLIKiCcSA KpynHeiiuum 6ankoM Boctounoi#t EBponsr, a Takxke Tasnpom-
6aHx 1 MexxnpoMbaHKk).

[11s1 puHAaHCOBOTO 030POBJIEHHS CHCTEMBI KOMMepYeckuX baHkoB [{eHT-
pasrbHbiit 6ark PO npoBesn onepaniy MHOrOCTOPOHHETO KJIMPUHTA B3aiM-
HBIX 00513aTeJIbCTB 6aHKOB, CHH3UJI HOPMbI MUHUMAJIBHBIX PE3EPBOB I10 py6-
JIeBbIM ¥ BaJIIOTHDBIM TpUBJIeYeHHBIM cpencTBam ¢ 10 1o 5 %, npeaocraBui
cTabMIN3AIOHHBIE KPEAUTDL DAY KPYNHBIX HaHKOB, BKarodYas CHepbank
P®. 3nauurenpHo obyeryuio nojoxenue 6aHKOB, o KpaliHell Mepe Ha
nepsoe Bpewms, pellerue [IpaBurtenscrsa P@ o BBeieHUU MOpaTOpus Cpo-
koM Ha 90 1Hell Ha ocyIlecTBJ/IeHHe BIILIAT 10 BO3BpaTy GUHAHCOBBIX Kpe-
JUTOB, IOJIy4€HHBIX OT HEPEe3U/IEHTOB, CTPaXOBbIX HJIaTexe 110 KpeauTam,
ofecreYeHHbIM 3aJI0T0M LIEHHbIX GYMar, U 110 CPOYHBIM BaTIOTHBIM KOHTPaK-
TaM. B okTs16pe 1998 r. 661710 cO3aHO ATEHTCTBO 110 PECTPYKTYpH3aliK
kpeAuTHbIX opranusanuii (APKO), koTopoe B COOTBETCTBHU C IIPUHATHIMA
¢benepanbHbBIMU 3ak0HaMU OT 25 deBpasst 1999 . Ne 40-D 3 «O HecocTos -
TeIbHOCTH (6AHKPOTCTBE) KPEAUTHBIX OpraHu3aluii> u ot 8 uroasa 1999 r.
Ne 144-83 «O pecTpyKTypH3aluu KpeTUTHBIX OpraHuzaluii> MPUHSLIO Ha
cebs yripaBienue npobieMHbIMK GaHKaMH.

Meponpusrus lenrpansroro 6anka PO 1o pexanuTaInsaiuy KoMMep-
YyeckUX GaHKOB M [IPOBe/IeHHEe UM AKTUBHOM MOJMTHUKH 1O OT3bIBY JIULECH-

! Meusru u kpeant. 1999. Ne 4. C. 9—10.
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3Uil y 6aHKOB ¢ OTpUNIATEbHBIM KAIIUTAIOM, C OJHON CTOPOHBI, U ITO/[beM
0TeyecTBEHHOTro POH3BOJCTBA BCJIEACTBUE PE3KOTO COKpAaILeHUs] HMIIOp-
Ta [OCJIe YeThIPeXKPATHOTO TIOBbILIEHNsA 0GMEHHOT0 Kypca py6iis, ¢ APYToi,
C1oco6CTBOBAIN BOCCTAHOBeHNIO GaHKOBCKoM cucteMbl B 1999 r. Cpen-
CTBa, IPUBJIEYeHHbIe KOMMEPYECKUMU GAHKAMMU OT IPEATIPUSITHI U OPraHH-
3alMii, BO3pOCy 3a roJ Ha 66,7%; 1eno3uThl HaceleHus B pyOisixX yBeru-
yuanch Ha 43,1%, a B uHOCTpanHoi BamoTe — Ha 61,9%. Boapoc 1 cobersen-
HBI} KanuTa1 KOMMepUYeCKHX GaHKOB 3a CYET B3HOCOB aKIIHOHEPOB, KOTOPbIE
3a 1999 r. BHec11 B ycTaBHbIH kanuTal 6osee yeM 40 Mapa py6; 3a rox co-
OTHOIIIEHME COBOKYTIHOTO Kanutasia 6ankoBckoit cuctremel 1 BBII Bospoc-
710 ¢ 2,9 710 3,8%. Yuciio npobieMHBIX KpeAUTHBIX Opranusaiuit' 8 1999 r.
cokparuaoch ¢ 480 o 199.

OnHaKO CTPYKTypa NaCCUBOB CBU/IETENBCTBOBAIA O COXPAaHEHUH OCHOB-
HbIX He/IOCTATKOB POCCUICKIX KoMMepyecKuX 6aHkoB. XoTa B 1999 1. nons
MX py6IeBbIX BIOKEHUHN B TOCY/(aPCT BeHHBIE IONTOBblE 0053aTenbCTBA CO-
kpatunach ¢ 16,7 go 7,8%, 10711 KpeIUTOB PETBHOMY CEKTOPY pocCUICKOH
IKOHOMUKHU B COBOKYITHBIX aKTUBaX OaHKOBCKOW CHCTEMBI TOKe CHU3UJI1acCh
c 42,2 1o 29,6% 13-3a BBICOKMX PUCKOB KallUTAA0BI0KEeHUH. B To e Bpe-
Ms KoMMepUeckre OaHKH COXpaHUIN UHTEPEC K OTIEPAIHSAM C JOJTOBBIMHI
obsizaTesipcTBaMu Poccuiickoit MDexepalini, HOMUHUPOBAHHBIMU B HHOC-
TPaHHOM BalOTe; 3TOT BUJ BJIOXKeHU{T Boapoc Ha 12%2.

B 2000 r. pocT poccuiickoit 3KOHOMHUKH He TOJIbKO MPOAOJIKUICS, HO U
Hoctur pekopaHoit otMetku — BBII Poccun yBenuuuiics 3a rox Ha 7,6%.

1 «K npobneMibiM OTHOCATCS KPeUTIBIC OPraHK3alMY, HEJIOCTATKH B JIeSTeNbHOCTH
KOTOPBIX CO3/1a10T MJIK MOTYT CO3/1aTh YTPO3y UHTepecaM X KPeJIMTOPOB, KJIMeHTOB H(UIN)
yyacTinkoB. K 1M 710/KHB! OBITD OTHECEHDBl Kpely THbie OPTaHU3alMH, UMEIOLIHe KaK MH-
HHMYM ORMH U3 NepeyuCAeHHBIX HHKe MPU3HAKOB' @) XOTs 6b1 OAHO U3 OCHOBaHMI 1715 OCy-
IECTBACHUS MED NpeayNpexkaeHHIo 6aHKPOTCTBA B COOTBETCTBHH co cT. 4 PecpalibHOTO
3akoHa «O HecocTosTeNbIoCTH (GaHKPOTCTBE) KPEHTHBIX OpraHu3aliiii», 6) nMerolme XoTs
6bl oun HeycTpalicHHbIi hakT Hapyuiennit IlpaBua Becnus 6yxrantepckoro ydera n(uum)
TNpe/ICTaBUBLINE HEJIOCTOBCPHYIO OTYETHOCTD (110 /1IaHHBIM JIOKYMEHTaIbHOTO Hai30pa U HJiH)
WHCIIEKI{MOHHBIX TPOBEPOK, BKJIIOYAs pe3yJIbTaThl IPOBCPOK (PUAKANIOB KPEAHTHBIX Opraiu-
3auMil, ayIMTOPCKUX NPOBEPOK); B) e 0becrieynBaloliie Npe/locTaBleHHe MPelycMOTpeH-
HOM IefCTBY I01MM 3aKOHOATENbCTBOM HH(MOPMALMK 0 cBoell AesiTeAbHOCTH THBO hitHaH-
COBOM I0JI0KEHHH, TMOO OCYHIECTBASIONIME ACHCTBUS (KpoMe TIPeOCTaBeH S [Ie/l0CTOBep-
HOIt OTYETHOCTH), NPEIATCTBYIONINE NOJLYUCHUIO OpTaliaMi 6aHKOBCKOrO Haj30pa, a TAaKxKe
Du3MYeCKMMH 1 IOPUAMYCCKHMMH JIXIIAMH 1T0TT110§1 U(MJIK) 10CTOBEpHOI HH(MOPMAIIMH O CBO-
el edTensHOCTH NGO (PUHANCOBOM MOJOKEIUH (OTCYTCTBHE TPAHCIIAPEHTHOCTH KPeANT-
HOI Opraiu3alliK); r) CHCTeMATHYECKH HE BBINOMHAIOT TpeBGoBaluil TePPUTOPUANBLHOIO Y4 -
pexaenns banxa Poccri H(WIIN) B3SITHIX Ha cebst 0653aTeIbCTB HO YCTPAHEHU IO MMCIOLMXCH
HEJ0CTaTKOB, BKIIOYAs HEJIOCTATKH B Ie1TebHOCTH PUIHANOB, H He MPUHUMAIOT B [ICPHOJL
A0 HCTedeHHs! CPOKa ACHCTBUSA NPEANHCaliiA pealbiblX Mep 110 YCTPAaHEHHIO YKa3aHHbIX B
HeM HCIIOCTaTKOB» (Becrit. Banka Poccuu. 2000. Ne 19. C. 30).

2 Oryer Uenrpanbnoro Ganka P 3a 1999 r. M., 2000. C. 108.
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Pesko Bo3pocliuye B 3TO ke BpeMsi MUPOBBIe lleHbl Ha HeTb U ApyIue Chl-
pbeBble TOBAphl POCCUICKOIO DKCIIOPTA [103BOJIUIK YIBOUTD 30JI0TOBAJIIOT-
Hble pe3epBbl CTpaHbl. Ha 5Toit 0CHOBE POCCHIACKOM OAHKOBCKOMH CHCTEME B
OCHOBHOM Y/Ia7I0Ch JIOCTHYb YPOBHS 1IepBot nososuHe 1998 1, 0 yeM cBu-
[eTeJIbCTBYIOT IaHHble!, pUBeleHHbIe B Tab. 3—5.

Tabnuya 3
Pacnpeueneﬂne aKTHBOB 6aHKOBCKOM CHCTEMBI 110 KPE€OHUTHBIM OpraHH3alluAM,

KJaccH(PHIHPOBaHHBIM o PHHaHCOBOI ycToiiunBoCTH, %

Opranusaiiuu
Jlata dunaticoro UCMBbITHIBAIOUIHC HaXoNAMCCs B KpH-
YCTOWYUBbBIE cepbeaiibie dunaii- THYeckoM dulanco-
COBBIe TPYJIHOCTH BOM HOJIOXKCHUH
01.01.99 54,4 19,8 258
01.05.00 82 9,5 8,5
01.10.01 92,2 B 2,8
Tabnuya 4

OcHoBHble BHbI aKTHBOB CHCTEMBI KOMMepUeckux 6ankos Poccuu
(Ha KoHel rofa), MJIpX XOJL.

A Toast

KTHBRI 1997 1998 1999 | 2000
Beero 128,1 50,7 58,8 83,7
KpeauTsl peasibiioMy cexTopy 33,8 14,5 16,3 274
Cpenctsa 11a cuerax Ientpansioro 6anka PO 51 1,8 2,6 51
Kpenursl oTeuccTBeHHbIM HalKam 11,1 5,2 7,3 8,8
Kpenutst utioctpanibim 6atikam 4,6 3,7 6,2 8,2
TocynapersetiHble nexnbie 6ymaru 27,7 8,7 7,9 11,0
KopiiopaTuBHble LeHHbie GymMaru 9,5 3,9 3,7 54
TIpoune akTHBBI 36,3 12,9 14,8 17,8

Tabnuya 5

OcHOBHbIe BHIBI IaCCUBOB CHCTEMBI KOMMepyeckux GaHkoB Poccnu
(Ha KoHell rofia), MJApPA X0,

I Tonbt

ACCHBH 1997 1998 1999 | 2000
Bceero 128,1 50,7 58,8 83,7
CobcTBetiible cpe/icTsa 23,7 6,2 8,4 11,8
CpeacTBa rocylapctBa 5,8 1,5 1,6 2,4
Tekyue cuera npeanpusaTHii 22,1 9,2 11,1 16,5
Henoautst npenpusTHii 53 2,9 4,4 7.5
Jleno3uThl Haceaenus 28,5 9,7 11,0 15,8
CpenctBa Hepe3UICHTOB 14,2 7,0 4,5 3,7
[Ipouue naccusel 28,5 14,2 17,8 26,0

! Cocr. no: Beern. Baika Poceuu. 2001, Ne 1.; 2002. Ne 1.
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Opnaxo HY B cepenne 1998 1., vu B cepeanne 2002 r. 8 Poccuu enie ne
CJIOXKKIACh 3 heKTUBHAA GaHKOBCKast CHCTeMa, CIIOCOOHAs YCIIeLHO BbI-
IIOMHATb CBOIO OCHOBHYIO (DYHKIIHIO — TpaHc(hOPMUPOBaTh cOepekeHns
HaceJIeHUS B IPOU3BOCTBEHHble MHBECTUIINH.

B cTpykType npuBIeYeHHbIX CPECTB IIPOIOIKAIOT Tpeobiaarb Haubo-
Jiee KpaTKOCPOUYHbIE PECYPChl — CPEACTBA NPeAIIPHSITHIL, U3 KOTOPBIX 65—
70% IpUXOXUTCS Ha TEKYIIIHe cyeTa (cpeacTBa 10 BOCTpeOOBaHMU ), a cpeji-
HUI CPOK MX JIETIO3UTOB He IIPEBbIIIAET TPeX MecsiieB. X0Ts B abCOMOTHOM
BbIpakeHMH CyMMa BKJIaZlOB HaceJeHUsl MeJIIEHHO PacTeT, 75% MX cocpe-
notoueHo B (axTrueckn rocyaapcTserHom ) Coepbanke PD; npuuem oxo-
Jio 85% cyMMBI BKJIaZ0B HaceleHUs KpaTKOCPOYHble — X0 OJHOTO Toja.
CyMMa JeHer Ha pyKax y HaceJIeHHsI MHOTOKDATHO (110 HEKOTOPBIM OlleHKa
6onee yem B 10 pa3) npeBbILIAET ero AeNo3uTh B bankax. OIHa U3 IPUUKUH
TaKOT'0 [0JIOKEHHsI — OTCYTCTBHE PeabHO paboTalolel CHCTeMBbl TapaHTH-
poBaHUsl BKJIALOB.

Ho B To e BpeMs KOMMepYecKre OaHKH MTOCTOSIHHO NMeIOT 6oJIbliye
U36BITOYHbIE PE3EPBbI M3-3a BLICOKUX PUCKOB BJIOXKEHU B peaJIbHbIH CeK-
TOp OTeYeCTBeHHOH 3KOHOMHUKHU.

[To MepKaM pa3BUTHIX 9KOHOMUK POCCHHCKHME KOMMepUYecKHe 6aHKH Mo
HpesxXHEMY MaJIOMOIIHBI.

IpynnupoBka AeflcTBYIOMUX KPeAUTHBIX OPraHU3alliii 10 BeJHYHTC
ycraBHoro kanutana Ha 1 suBaps 2002 r. npuBesena Himke!:

YeraBHblil KatdTan, ML pyob. ... <10 10—-60 60-150  150--300  >300
YHCH0 OPraHH3ANH «..covovveccrvecvrers 346 572 171 97 133

B a6co110THOM BbIpaK€HUM COBOKYIIHBIN KaMmUTall BCeX POCCHHCKHUX
6ankos Ha cepenuny 2001 r. cocrasisin 13 MApA AOJL, 4TO B 4 pa3a MeHb-
llie, yeM KanmuTaj KpynHeiiniero B Mupe 6anka Citigroup, a Hau kpynHeH-
wui o kanurany 6ank (BHemropréaHk) XoTa U ABAsSETCA JUJEPOM B
Hentpanbuoit u Boctrounoit EBporte 110 aToMy 110Ka3aTeio, HO ¢ KAlUTAIOM
B 1,5 mapz gon. Ha Havano 2001 r. sanuman auis 222 mecto B Mupe. B co-
OTBeTCTBHU ¢ HopMaTuBamu batka Poccun coBokyITHbBI KPEANT, KOTOPbIH
BCA Haia 6aHKOBCKAs CHCTEMA MOXKET IPeLOCTaBUTh OAHOMY 3aeMILHUKY, CO-
CTaBJsieT yyTh Gojiee 4 MIDI AOJL., B TO BpeMsl KaK 3aeMHblie CPelCcTBa O/
Horo Tonsko TasnpoMa Ha xouen 2000 r. onenuBanucs B 13,5 Mapa goJ1.

K Havany tperbero TeicsiuesneTHsi B pocCUHCKON GaHKOBCKOIT cucTeme
BBIJIEJISIIACH TPU TPYTITIbL HAHKOB, OTJANYAIOLMXCS 10 00beMy U CTPYKTYpe

! Cocr. no: Broan. 6ankosckoii cratieriiu. 2002, Ne 1. C. 70.
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onepaiumii: 1Ba KpyIHbBIX rocy/1apcTBeHHbIX Ganka — Coepbank PO 1 Brer-
Topr6ank; 30 kpymHeHmUX KOMMePYeCKUX OaHKOB; OCTa/IbHble KOMMepUec-
xue H6aHku. FIX ocHOBHbIe XapakTepucTUKH Ha cepeauny 2001 r. mpusese-
HbI B Tab1. 6.

Tabruya 6

CTpyKTypa ¥ OCHOBHbI€ IOKa3aTeAH POCCHHCKOI HAaHKOBCKOM CHCTEMbI
Ha 1 mions 2001 r., %!

Banku Axtusbl | Kpeanrer | Henupie | Jleno3auTst Cpencraa
IKOIOMMKE | OyMmary | HaceieHUs | npejuipusiTHit

Cbepbanik PD 32,1 34,5 53,0 75,7 16,7
1 BHewtopréank
Kpynueitunie 30 41,4 34,5 22,1 10,5 51,3
KOMMepYecKux fanka
Ocra/bHble KOMMEP- 26,5 31,0 249 13,6 32,0
yeckue Hanku

OnHOH U3 epBOOYEPEAHBIX 33/1ay JadbHEHIero COBEpIIeHCTBOBAHUS
POCCUICKO# GaHKOBCKOM CHCTEMBI SBJISIETCSE YKPeEIJIeHHe JOBEPUs, C OHOMH
CTOpPOHBI, HaceJleHUs. K KoMMepueckuM baHkaM, a ¢ Apyroil — 6aHKOB K
¢upMam-3aeMiiukaM. PernteHne aToii 3aga4y 3aTpyAHEHO OTCYTCTBUEM 3a-
KOHOZATEeIbHOI OCHOBBI 151 CO3Nanust 2PeKTHBHOM CUCTEMbI rapaHTHil
COXPaHHOCTH BKJIA/IOB M 3alMIThl GAHKOB OT HEZOOPOCOBECTHHIX 32EMILIHKOB
(Tpu OTKa3e NocJIeJHUX BO3BPAllaTh KPeJUT CyIbl HU3IMX MHCTAHIUH Yac-
TO IPUHUMAIOT PElleH s He B 10163y 6anka). UTo6bl 6aHKOBCKas chcTeMa
Moria 3 dheKTUBHO TpaHCHOPMUPOBATH COEPEKEHHMS B MHBECTUIINH, Heob-
XOIMMO Takxke YJIyYINATh CHCTEMY YUeTa ¥ OTUETHOCTY NPEANPUSTHII Kak
peasibHOTO, Tak M (PHHAHCOBOTO CEKTOPOB 1 obecredeHHs X 6osbmeit
<IIPO3PaYHOCTU>.

! Krenau A., Kpackos B., Jlenemuxos /. Banxopckast cuctesa PoccHi 11epejt BHI30BOM €O
CTOPOLIbI pacTyiliei akonoMuky. M., 2001. C. 19.



I'nasa 3

PbIHOK ®HUHAHCOB

1o cuX 1op B LeJIsIX YIPOIeHUS TTPeIIoIaraloch, 4TO UMYIIECTBO IOMall-
HUX XO3SUCTB COCTOUT JIMILb U3 ABYX Pa3HOBUIHOCTEH PHHAHCOBBIX aKTHBOB:
nener v oburanuit. ITocieiHue 6b111 eAMHCTBEHHBIM 0OBEKTOM KYTLJIH-IIPO-
JKH Ha QUHAHCOBOM PbIHKe, ¥ UX TeKylias JJOXOIHOCTb B BU/Ie PhIHOYHO
CTaBKH IPOLEHTA OTIpe/ienisiyia alETePHATHBHbBIE 3aTPaThl A€PXKaHUSA JIeHeT, T.e.
ux neny. B 1eficTBUTEIbHOCTH AJis TpaHchopManuy chepeskeHui TOMalIHUX
XO3SIACTB B MHBECTHUIMY TIPEANPHHIMATEIBCKOTO ceKTOpa (hHHAHCOBbIE 110~
CPETHUKH MCIIOB3Y 0T H0JIBIIOE YHCIO0 Pa3sHOOOPA3HBIX HHCTPYMEHTOB, OT/IH-
YAROIIMXCS 10 IMUTEHTAM, llepruoay U popmaM obpalleHns Ha pbIHKe, JOXOA-
HOCTH, TUKBUIHOCTHU, JIEAUMOCTH, TPAHCAKMOHHBIM HU3JepKKaM 1 APYTHM
XapakTeprcTukaM. Ha X ocHOBe B COOTBETCTBHHU CO CBOUMU ITPEIIOYTEHUS
MU JJoMalliHHe X035 cTBa (POPMUPYIOT ONTHMATbLHYIO I/1s1 cebst CTPYKTYPY
VMY1ilecTBa NOCPEACTBOM KYIUTH-TIPO/asky Ha (GDHHAHCOBOM DBIHKe.

[Ipu nocTpoeHNH MaKPOIKOHOMUIECKOH MOZIe/TH 0OLIET0 9KOHOMHYECKO-
T'O paBHOBeCHUsI PbIHKY (pHHAHCOB OTBOAUTCS POJIb «I1OC/IEIHETO» PbIHKA, KO-
TOPBIN B COOTBETCTBHHU C 3aKOHOM Basnbpaca okasbIBaeTcsl B TAKOM COCTOSTHUH,
€CJI OHO JJOCTUTHYTO Ha TPeX OCTAJIbHBIX phIHKAX. [loaToMYy At nocTpoenus
TIpejIjIaraeMoi MOJIeJI HET HEOOXOIUMOCTH OTIPEAENSTH YCJIOBHUSI PaBHOBe-
cust Ha GUHAHCOBOM phiHKe. OHAKO HcC/Ie/IoBaHNe MeXaHH3Ma ero QyHk-
UHOHHUPOBAHUS O3BOJIAET: a) MPUOANZUTh MAKPOIKOHOMUYECKHI aHAIH3 K
AEHCTBUTENbHOCTH; 6) TOJIHee NPEJICTABUTh POJIb CEKTOPA HMYIIECTBa B yC-
TaHOBJIEHHH MAaKPOSKOHOMHYECKOIO PABHOBECHS; B) PACIIMPUTh NOHUMaHKe
CYUIHOCTH U POJIH IeHET B COBPeMEHHOM HallUOHAJIbHOM XO3AJICTBE.

9.1. Crpykrypa phiHKa (PpUHAHCOB M CHCTEMa CTABOK MPOLEHTA

Bcio coBokymHOCTB clipoca u NpeaaoxeHust GHAHCOBBIX aKTHBOB, 00-
Pl3yroliyio GUHAHCOBBIN PBIHOK, MOKHO Pa3LeInThb Ha /lBa PhIHKA: KPAaTKO-
CPOYHBIX KPEIUTOB U KaIlATajla.

S A-826
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Ha puinke kpamxocpounozo kpeduma o6beKTOM KYILIU-TTPOAAXKHI CAYKAT
IeHbrH IEeHTPaTbHOTro GaHKa U [eHHble HyMari [eHeXKHOTO PhIHKA: KpaT-
KOCPOUHbIe OOJIMTALHY, BEKCEJIS], IETIO3UTHbIE U cOeperaTesbHble cepTU(hH-
KaThl, GAHKOBCKHUE aKUenTh U Ap. O61uM cBOKCTBOM BCeX 3THX PUHAHCO-
BBIX MHCTPYMEHTOB SBJISIETCS] TO, YTO OHU YIOBJIETBOPSIOT KPATKOCPOUHYIO
NoTpeOHOCTh B ANKBUIHOCTH.

Ha npakTtrke pbIHOK KpATKOCPOUYHOTO Kpe/IUTa HAa3bIBAIOT TAK:KE JeHEX-
HBIM, HO B T€OpeTUYeCKOM TOHUMAHUU ero He ciefyeT OTOXAECTBAITD ¢
JleHe)KHBIM PBIHKOM, PACCMOTPEHHBIM B TIpeZlbIAyIlel I1aBe.

Ha puinke xanumana o6paliaotest JoATOCpOUHbIE HeHHbIe GyMary, Ipeskie
BCEro akuy 1 obuinraiiuy. Biazenel] akiuy UMeeT PaBo He TObKO Ha NTOJTY-
YeHUe YaCTH JOX0/1a SMUTEHTA, HO U Ha ofipe/ielieHHOe yYacTHe B yIIPaBIeHuH
6usnecom. OcoBEHHOCThIO IONTOCPOYHON HEHHOH GyMaru siBIA€TCs TOBbI-
IIeHHast CTelieHb PHCKA B T0JyYeHn# joxo/1a, PhIHOK KanuTasta, Hapsay obec-
neyeHyeM NpeJIIpUHUMAaTe el JOJIrocpOYHbIMY 3a€MHBIMU CPEICTBAMH, OI1-
THMU3NPYET paciipeie/ieHHe PUCKa MEXKY JIMLAMU, TIPeAOCTARIISIONIVMH UX.
IddexTUBROCTD BBHITOIHEHUS 3TOH (PYHKIUU CYIEeCTBEHHO BO3pOcia B
70-e rT. XX B., Gitaroapsi NOsABIEHUIO pasHOOOPa3HbIX IPOU3BOAHBIX (pHHAH-
COBBIX HHCTPYMeHTOB ((hMHAHCOBBIX HHHOBALUI ): pbI0YEPCOB, ONIIMOHOB,
IPOLIEHTHDIX U IEBU3HBIX CBOTL. BO3MOXKHOCTD 3aKI1104aTh KOHTPAKTHI HA KYII-
JIO-TIPOAAXKY PUCKOBBIX LIeHHbIX GyMar B yCTaHOBJIEHHOE BpeMs 1 1o PUKCH-
POB2HHO# LieHe CTIOCOBCTBYET TMOKOMY PacIpeieSIeHIIO PUCKA, CBA3AHHOIO C
JOJITOCPOYHBIMY MHBECTHITHUSAMHU, MEXK LY areHTaMH (PHHAHCOBOTO PBIHKA.

B MakposKkOHOMUKe [IeHbI'M PACCMATPHBAIOTCS KaK roMor'eHHoe 6Jiaro:
ofvH py6JIb HUYEM He OTJNYaeTcst oT Apyroro, OIHaKo CAEJIKH, IIPOUCXO-
Js1[Me Ha peajJbHOM AeHeKHOM pBhIHKe, OTJIMYAI0TCS OJHA OT APYTroil Mo
CPOKaM U CYObeKTaM, OCYIIECTBAAIOUIAM UX. B 3TOM cMbIc/Ie Ha pealbHOM
ZleHEeXKHOM PhIHKeE 06paIaeTCss MHOKECTBO FeTepOreHHbIX OJ1ar, Kax10€ U3
KOTOPbIX UMeeT CBOIO leHy. Tak BO3HMKaeT cHCTeMa CTaBoK npoleHTa. Ilpu
aHasIM3e ee CTPYKTYPBI HIpesk/ie BCETO BBIIESIOT KpamKoCpOuHyo 1 Jonzo-
CpOuHYIO CTABKH MIPOIIEHTA.

HabumioleHnsa 3a pbIHOYHBIMHU CTaBKaMU IIPOIeHTa CBU/IETENbCTBYIOT
0 TOM, 4TO, KaK IIpaBMJIO, JOJIOCPOYHAsl CTaBKa BbIllle KPaTKOCPOYHOH.
IlpocnexuBaercs Takke OJHOHATIPABJIEHHOE H3MeHeHHEe 060UX CTAaBOK
NpolleHTa BO BpEMEHH, HO KPaTKOCpOUYHast KoJiebueTcsl 3HaunuTe bHee,
yeM ZroarocpoyHasi. B kayecTBe npumepa B Tabu1. 5.1 npuBeaeHbl JaHHbIE
O CTaBKaX IIPOIl€eHTa Ha JeHe>XHOM phlHKe U 1o 10-JIeTHUM rocyaap-
CTBEHHBIM O6MranusM crpal Esponeiickoro corozal. (Ob6paTtute BHUMA-

U EZB // Monatsbericht. 2002. Febr. S. 30—31.



5.1. Crpyxrypa prIHKa (PMHAHCOB M CHCTeMAa CTaBOK NpolleHTa 131

HHe Ha COBEpHIEHHYIO HHBEPCHUIO CTAaBOK NPOLEHTA Ha AEHEKHOM PbIHKE
B 2001 r., BOBHUKHIYIO B CBSI3H C BBeJeHUEM HaJM4HOM eBpo ¢ 1 gHBap4
2002 )

Tabauya 5.1

CpeqHeronoBbie KpaTKo- H I0IrOCPOYHbIE CTABKH IPOLEHTA
B crpanax Esponeiickoro coio3a B 19972002 rr.

Tonm Cragxa npoienTa, %
1 nn. 1 mec. 3 Mmec. 6 Mec. 12 mec. 10 ner
1997 3,98 4,23 4,24 4,25 4,28 5,99
1998 3,09 3,84 3,83 3,78 3,77 4,71
1999 2,74 2,86 2,96 3,06 3,19 4,66
2000 4,12 4,24 4,4 4,55 4,78 5,44
2001 4,39 4,33 4,26 4,16 4,09 5,03
2002 3,29 3,35 3,34 3,34 3,48 5,01
(siBaph)

[lepsoe TeopeTnyeckoe 060CHOBasHIE OTMEYEHHON 3aBUCUMOCTH MEXKILY
paccMaTprBaeMbIMH CTaBKaMU NpouenTa 6su10 naHo V. CDmuepOMi. OHo
OCHOBAHO Ha NPEJIION0KEeHUH, YTO KPeJIUTOP KeJlaeT NOJYYUTh OIHHAKO-
BBIH TOXO[] OT CCY/IbI OTpejleIeHHOW CyMMBI JIEHET CPOKOM Ha IISITh JIeT U OT
CCYIIbl 3TOM e CyMMbI Ha OfUH IO ¢ MATHUKPATHbIM BO30OHOBIEHHEM FO-
IOBOH cCyllb! ¥ peKaluTanusanieil npounerntos. [Ipu TakoM nmogxone kpat-
KO- U IOJTOCPOYHBIE CCYABI PACCMaTPUBAIOTCSI Kak coBeplleHHble CyOcTH-
TYTHI, & JOATOCPOYHASI CTAaBKa IIPOLIEHTA BBICTyNAeT B pOJIM cpefHel 13
KPaTKOCPOYHBIX CTAaBOK. B 3TOM ciyyae AOJTOCpoYHasd CTaBKa IIPOLEeHTa
GyneT BblIlle KPATKOCPOYHOI [I0 TEX TIOP, TIOKA OKKM/IAeTCs POCT NOCIenHel
BO BpemeHM. [1pu nocTosiHCTBEe KpaTKOCPOYHOH CTaBKU AOJIOCpOYHas paB-
Ha eit. Ecsin xe ok uaeTcst CHUAKeHe KPaTKOCPOYHOH CTaBKH NIPOLIeHTa, TO
AOJrocpoYHasa OKaXKeTCsl HUXKeE Hee.

W3 uHTepnpeTanny 1oAroCpOYHOM CTaBKU IIPOLIEHTA KaK cpeHel Belu-
YHMHBI KPaTKOCPOUYHbBIX CTAaBOK CJeAyeT, YTO BO BpEMEHU OHU U3MEHSAIOTCSA
OIHORAIPaBAEHHO, HO JIOJTOCPOYHAs cTaBKa OoJee cTablIbHa.

Ipumep 5.1. ITycTs Tekymas roaosas craBka IpolieHTa iy = 10. B taba. 5.2
NpHBeleHb YeThipe BapMaHTa OXKUAAeMbIX 3Ha4eHHUIl roToBo CTaBKK MPOLEHTA B
Hocnenyolpe ATk JeT €3 —if5 1 COOTBETCTBYIOILASA UM CTaBKa Ha NATUJIETHIOW

ceyny — ip.

————

! Fischer I. Die Kaufkraft des Geldes. Berlin, 1916.
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Ta6nuya 5.2
O)KHl[aeMbIe 3Ha4Y€HUA CTABKH [IpOUCHTa
Bapmant ico ig iy i% i i% if
1 2 3 4 5 6 7 8
1 10 10 10 10 10 10 10
11 10 11 12 13 14 15 12,4
111 10 9 8 7 6 5 76
v 10 12 8 13 9 11 10,6

To, 4TO NpU TAKHUX COOTHOMIEHHSX i U 1)y TOAOBAS U IATHIAETHAS CCY bl SBMA-
<0 B 1o

JOTCSl COBEPLIEHHBIMU CYBCTUTYTAaMH, HOATBEPKIAIOT PACUETHI, IpeACTaBIIEHHbIE B

Taba. 5.3.

Tabruya 5.3

Pacuertst rogosoit 4 naTuneTHed ccya

Ceyna Bapuant

I

A [100-(1,1+1,12+1,13+1,14 +1,15) =652 -~
B 100-(1,1+ 1,12+ 1,13+ 1,14+ 1,19) =652

1l

A 1100-(1,11+ 1,312,124 1,11-1,12- 1,03+ 1,11 1,12 ,13- 1,14+ 1,11 1,12 1,13-1,14-1,15) =720
B | 100-(1,124+1,1242+1,1243+ 11,1244+ 1,1245) =720

1

A 100-(1,09+1,09-1,08+1,09-1,08-1,07+1,09-1,08-1,07-1,06+1,09-1,08- 1,07 1,06-1,05) =626
B {100-(1,076+1,0762+1,0763+ 10764+ 1,0765) =626

v

A |100-(1,12+1,12-1,08+ 1,12.1,08-1,13+ 1,12-1,08-1,13- 1,09+ 1,12-1,08- 1,13-1,09-1,11) =683

B | 100-(1,106 +1,1062+ 1,1063+ 1,106 + 1,106%) = 683

llpumevanue. A — ccyna 100 geH. ea. Ha 1 roj ¢ NATHNETHUM PEHHBECTHPOBA-
HHueM BasoBoro Aoxoda; B — ccyna 100 zen. en. va 5 ner.

CpasHenye nugp B cronbuax 3—7 ¢ uugpamu B crosbue 8 tabi. 5.2 cBugETENb-
cTByeT 0 BopIell cTabUALHOCTH JOJATOCPOYHOM CTABKH NIPOUEHTA 10 CPABHEHHIO
€ KPaTKOCPOYHBIMH CTaBKaMH.

Heznocrtarok npuBesieHHOro 06bsicHeHHS COOTHOUIEHHA KPATKOCPOYHON
M I0JITOCPOYHOH CTaBOK MPOLIEHTa COCTOUT B UTHOPUPOBAHUM IIOBHIIIEHHO-
o PUCKA NPU NPeoCTABACHUM J0JATOCPOYHOTO KpeauTa.

L. M. Keiiric o6bsicHsiA peBbliieHNe J0JITOCPOYHON CTABKHU IIPOLIEHTA
HaJl KpaTKOCPOYHOH TeM, YTO OTKa3 OT JJMKBHAHOCTH Ha [TPOJOJIKUTEILHOE
BpeMs CHUXaeT Harococtosinue Kpeautopa B bosblieii cTenely, YeM oT-
Ka3 Ha KOPOTKHH Nepuo/; 03TOMY U LieHa IOITOCPOUHOrO KpeanTa BhIlle
LeHbl KPaTKOCPOYHOTO.
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C y4eToM BeeX MEPEYUCTIEHHbIX 0OCTOSITENBCTE B PA3HOCTH 1] —~ 1o MOXK-
HO BBLAEJMTb TPH KOMIIOHEHTDL; &) 0XKUJaeMOe NHBECTOPOM H3MeHeHHe
CTaBKH IIPOIIEHTA BO BpeMeHH; 0) IpeMUIo 3a TOBbIILIEeHHbIH B UTHHOM Ile-
pUojIe PHCK HellpeJIBUJIEHHOTO H3MeHEeHHs KOHBIOHKTYPHI; B) IIPeMUIO 3a
6oJiee MPOAOKUTENbHDLH 0TKa3 0T 061afaH sl TUKBUAHOCTBIO. HecMoTps
Ha TO 4TO Ha3BaHHBIE B NI1. «6» U «B» IPEMUHU NOJOXUTENBHBI, [OJITOCPOY-
Hasi CTaBKa IIPOIIEHTA MOXKET OKa3aThCs HUXKE KPaTKOCPOYHOMH, i HHBeC-
TOPB! OKUAAIOT OJTOBPEMEHHOE CHMXKEHHE CTABKY JIPOIIEHTa (CM. BapHaHT
III B Tabu. 5.2).

Kpome BpeMeHHO, CHCTeMa CTABOK IIPOIIEHTA UMeEET IPOCTPAHCTBEH-
HYIO CTPYKTYPY: Ha KaXK[OM CerMeHTe IeHexHOTo PhIHKa 06pa3yeTcst CBosl
eHa.

O603Ha4NM i; CTABKY TIPOLEHTA, 110 KOTOPOil Ha PhIHKe GAHKOBCKOTO
KpeZnTa KoMMepueckye GaHKY IIPEAOCTABISIOT KPeIUThl 4AaCTHOMY CEKTO-
PY, @ CTaBKY, 10 KOTOPO#i HaceJieHUe Ha PhIHKE [eTI03UTOB NPef0oCTaBasgeT
KOMMepueckuM HGaHKaM KPeuT, — ip.

Ha prrake geHer neaTpansHoro 6aHka koMMepueckue 6aHKHU NMOMOMHS-
IOT CBOH pe3epBbl. ITO MOXKHO OCYIIECTBUTD TPEMs Ty TSIMU:

— MOJIYYHMTh KPEAUT B LIEHTPATbHOM GaHKe 110 cTaBKe pedMHAHCHPOBa-
Hus (ZMCKOHTY) (ig);

— B39Tb KPEIUT Y APYTOTO KOMMEPYECKOTO HaHKa 0 MeXOaHKOBCKOMN
CTaBKe NpoLeHTa (iT);

~ NIPOJIaTh Ha OTKPBITOM PBIHKE IIEHHBIX 6YMar rocyjapcTBeHHble 00JIH-
TallyH; B 3TOM cJIydae JOXOMHOCTD IPaBUTEIBCTBEHHBIX EHHBIX OyMar (1)
BBICTYNaeT B POJIM LEHbI JONOJHUTEIbHBIX PE3EPBOB.

Bce xpeauTHble PHIHKM OKa3bIBAIOTCS B3alMOCBSI3aHHBIMU Belez-
CTBUE TOTO, YTO KOMMepUYecKKe GaHKH, CTPeMsICh K MAaKCUMHU3AIUHU T1DHU-
ObLIHM, BBHICTYTIAIOT Ha KaXXIOM U3 HUX B Ka4ecTBe POJaBla UK MOKyIa-
TeJI B 3aBUCUMOCTU OT CJIQXKUBIIEHCS TaM KOHBIOHKTYDEL. BaanMozneii-
CTBUE OTHENbHBIX KPEAWTHBIX DPBHIHKOB MPHBOAUT K YCTAaHOBJEHUIO
YIOpsIto9eHHOM CTPYKTYPBI CTABOK IIPOLEHTA B pe3yJIbTaTe CIeLYIOIUX
06CTOATENBCTB.

Ecsin koMMmepueckre 6aHKM HYKAAIOTCS B JeHbIaX CBePX AOCTYIHBIX UM
KPeLUTOB [eHTPaIbHOro HaHKa, TO OHM 06pamaloTes Ha peIHOK MexbaH-
KOBCKOIO KpefiuTa, Ha KOTOpoM 17 > iz UToObl KoMMepyeckue H6aHKH He
TpuobpeTany roCyapCTBEHHbIE [leHHble OyMark 3a cyeT KPeAUTOB LIeHT-
PanbHoro 6aHKa, HeOOXOAMMO obecnedee HEPaBEHCTBA Iy > ig. Y Hace-
JIEHUsT KoMMepueckie GaHkK OyAyT 6paTh KPEIUT TONBKO IIPH Ig > ip, TaK
Kak B IPOTUBHOM CJjIydae JJisi IIOJy4eHHs JeHer BbITojlHee IPOJIaTh Ha OT-
KPBITOM pbiHKe OB IUTaliu.
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W3 npoBefleHHBIX PacCyXKIEHUH CeyeT, YTO MEXTY Pa3INYHbIMU BH-
J[aMU CTABOK MPOII€HTA B ITHHHOM [I€PUOJIe CKIIAABIBAETCS CIENYIONIEe CO-
OTHOIUEHUE!:

Is> 17> 1g > ig > 1p,

W3meHeHHe CTaBKHY NPOLIEHTA Ha OJIHOM M3 KPEAUTHBIX PBIHKOB IIGBJIE-
yeT 3a cOO0M KOPPEKTHPOBKY I€Hbl KPEANTa Ha APYrUX phinkax. [Ipu sTom
B OfIPEIeJICHHBIX CHTYAUNAX BO3MOXKHA MHBEPCUS MEXK/Y OTAEbHBIMH
cTaBKaMH nipollenTa. CHCTeMa CTaBOK TIPOIEHTa Ha POCCUMCKOM (PUHaHCO-
BOM phiHKe 3a 1997—2002 rr.! npencrapnena na puc. 5.1.

B pesysibraTe ocyLIeCTBIEHUS CAENOK Ha PhIHKE KPaTKOCPOYHOTO Kpe-
AUTA OTHOBPEMEHHO ¢ (POPMUPOBAHIEM CHCTEMBI CTABOK IIPOIIEHTA OTIpe-
ZeJI1eTCsI COBOKYITHOCTD JIEHEKHBIX arperaTos.

Kak 6b1710 ycTaHOBAEHO B IpeAbIAY el I1aBe, IpY 3aJaHHOM JeHEeKHON
6aze ¥ PUKCHPOBAHHBIX HOPMaX MHUHUMAJBbHBIX PE3EPBHBIX MOKDPBITUH C
POCTOM CTABKH [TPOIIEHTA YBEJUYNBAETCS 0O1IIEe KOTUIECTBO HAXOMALIHX-
cs1 B o6pallleHUH IEHET 38 CUET COKpAllleHUs U3OBITOUHBIX PE3EPBOB KOMMEp-
JecKHX GAaHKOB M CHUXKEHUS [0JM HATTHYHBIX Z€HEr B peaibHbIX KACCOBBIX
oCTaTKax IOMallHUX X03sUcTB. Korna st ucTouHuK: 6y yT UCYepnaHbl,
LasbHelllilee yBeTYeHne CYMMbI GaHKOBCKUX KPEIMTOB Kak GynTo Obl He-
Bo3MOskHO. O/[HAKO 1 B 9TOM C/IyYae y KOMMepPYECKUX GaHKOB eCTb J(Ba CII0-
co6a IOBBICHTB CBOIO KPEAUTOCTOCOOHOCTD.

Bo-11epBbIX, MOXKHO YOeINTh BRATIHKOB EpeBecTy HeCcCpOYHbIN BKIAA B
cpouublil. [JockoIbKy HOPMaTHB MUHUMATBLHOTO PE3€PBHOTO IOKPBITHA Ha
CpOYHbIi BKJIa/ MeHbIIIe TOT'O ke HOPMAaTHBa Ha OeCCPOYHbILH, TO IPU Ocylile-
CTBJIEHHH YKa3aHHOI ONepaIvi Y KOMMEPYECKOTO OaHKa YBETNYUBAIOTCS H3-
GbITouHBlE Pe3epBbl. PaccMoTpuM nocencrsms nepeodopMiieHHs 6eccpoaHo-
ro BKJ1a/1a B CPOYHBIH Ha YcroBHOM npuMepe. ITycTb HOpMaTUBb MEHUMAaJTh-
HOTO Pe3ePBHOIO MOKPBITHSI 10 3THM BKJIAaM COOTBETCTBEHHO paBHbl 0,1 1
0,05. Micxonnoe coctosiHye 6anaHca KOMMeEPYeCKOro HaHKa IIokasaHo B GanaH-
ce 1, B naccBe KOTOPOro OTPAKEHA CTPYKTYPa JEHEKHbIX arperaToR.

bananc 1
AkTHUB [Taccun M1 =100
0653aTe.1bHBIC PE3EPBbI 10 | Jenosutsl 1o BocrpeboBaivst 100 | M3 =100
Henipie 6ymarn 90 | Cpoutibic ACTIO3UTHI 0 K=0
Bcero 100 | Beero 100

B nonoxenuy, npeacrasienHoM basancoM 1, 6aHK He MOXET Mpefoc-
TaBUTh KpeauT (K = 0) u3-3a oTcyTCTBUS H30LITOYHBIX pesepBos. [Tocie mre-

! Cocr. Ho: Biosn. 6ankoBekoii cratuernku. 1998, Ne 12; 2000. Ne 12; 2001. Ne 12. 2003. Ne 7.
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peodopMieHns BKIaL0B banaHc GaHKa NIPUHHUMAET BU, IPEACTaBIEHHbIN
6anaHcoM 2.

Banauc 2
AKTHB Maccus M1 =0
O0653aTeIIbIIbIC PE3CPBbI 5 | Jenosuts! 10 BocTpeboBals 0 M3 =100
V36biToutble pesepBbl 5 CpoyHbie JeHO3UThI 100 | K=
llentibie Gymaru 90
Beero 100 | Bcero 100

B pesyabrate nepeodopMaerns Bkaasa y 6aHKa COKpaTHIAChk CYMMa
0643aTeJIbHOTO PE3EPBHOTO MOKPHITHS U NOSBUIUCH U3OBITOYHbBIE PE3EPBHL,
Ha ux ocHoBe 6aHK MpefocTABASET KpeIuT B pasMepe 50 meH. efl., OTKpbI-
Bast y ceBst YeKOBbII BKJIa/1 3A€MINMKY, ¥ Oaakc 6aHKa MpeAcTaeT Teneph B
Buze OanaHca 3.

bananc 3
AKTHB [TaccuB M1 =350
Obs3aresibHble pe3epBbl 10 | Hemo3uTst 10 BocTpeboBatius 50 M3 =150
Henusle Gymaru 90 | Cpoutbic A€IT03UTHI 100 | K=230
Kpenurst 50
Beero 150 | Beero 150

Tak 3a cueT M3MeHEHHS CTPYKTYDHI JeHEKHBIX arperaton HaHK cMOT
YBETUYHUTH pa3Mep TPeOCTABICHHBIX KPEAUTOB M KOJIHYeCTBO obpallar-
I[UXCS JIEHET 1Y 3aJaHHOM ieHEXKHOU Haze.

Bropoii crroco6 yBenyeRiS U30bITOYHBIX PE3EPBOB, a 3aTeM 1 OAHKOB-
CKUX KPEANUTOB — 3TO MPOAAKA HaCeJIEeHUIO TOCY1aPCTBEHHBIX IIeHHBIX 6Y-
Mar. ITycts ucxonHoe nomoxkeHne KOMMepYeCcKoro Halka XapakTepH3yeTcs
bamaHcoM 4.

bananc 4
AKTHB Maccus M1 =200
O653aTeblibIC PC3CPBbI 20 | [lenosutsl 10 BocTpeboBaliHs 200 | M3 =200
Henuble 6ymaru 200 | Co6eTBenubIi KallMTasn 20 K=0
Beero 220 | Bcero 220

I1pu TakoM coctosiHum Galanca GaHK He MOJKET TPEIOCTABIISTh KPEAHUT.
O1HaKO ec/Ii OH MPOAACT CBOMM BKJIaA4MKaM [OCYIapCTBEHHBIE 0OJIUTALHH,
TO ero 06s13aTesIbHbIe Pe3ePBbl TPeBPATATCH B U3OBITOYHDIE, TAK KaK B Nac-
CHBe HCUe3HYT GeccpouHble BKIa/Ibl BCJIACTBHE UCMOIb30BaHNSA NX Ha TPH-
obpeTeHye rocy1apcTBeHHbIX oburanuii. bananc 6anka npu sToM coxpa-
TUTCS, KaK 3TO 110Ka3aHo HaTaHCOM 5, HO TeM He MeHee Y Hero Telepb Mo-
ABUTCA BO3MOXHOCTD [IPeJOCTAaBUTD KPEIUT.
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Banane 5
AKTHB [accus Mi=0
V36biToulible pe3cpBbl 20 | CobcTBeHHBIN KalUTA 20 M3=0
Beero 20 | Bcero 20 K=0

Hcnonbays aTy BO3MOXKHOCTb, GaHK npeBpaiaeT U3ObITOYHbIE PE3EPBLI
CHOBa B 00s13aTeIbHBLE, U ero GanaHc DpuHUMaeT BU.Hananca 6.

bananc 6
AxTHB fTaccus M1 =200
Obs3arteasiibie pesepsbl | 20 | Jlenosursl jo BocTpebopatuns | 200 M3 = 200
Kpenurnl 200 | Coberselinbiil Kanyral 20 K=0
Beero 220 | Bcero 220

Tpu npogaske HaceneHuio obnuraiyii 06bem GaHKOBCKUX KPeUTOB BO3-
poc, He UI3MEHUB IIPOTIOPIIMH JEHEXHbIX arperatos.

VicrounuxoM 1onoaHNUTEIbHBIX KPEIUTOB U B Cllyyae lepeod@opMyIeHus
GeccpOYHOro BKJ11a B CPOUHBIH, U TIPHU Npo/Iake HACENEHHIO FOCYapCTBEH-
HbIX UeHHBIX GyMar ABa4eTcsl yeckopenne 060padiBaeMOCTH IeHeT: GaHkn
MyCKaT B 060POT CPEACTBA, XPaHAUIHECS Y HACETCHHSI.

5.2. IoXOAHOCTDb ¥ pUCK NopTdes eHHbIX Gymar

IlepeiineM Temepp K KOMIIJIEKCHOMY aHANU3Y JIOTHKY TTOBEJEHUS 9KOHO-
MHUYeCKoro cybbeKTa, CTpeMsIDIerocst TOCTOSTHHO NOAIePKUBATh ONTHMA/Th-
HYIO CTPYKTYPY CBOEr0O UMYIIECTBA, IPeCTaBIeHHOTO NopTdeeM HeHHBIX
Oymar. J[a aToro oH B HayaJle Ka/J0r0 EPUOJIA Tak MEeHsET CTPYKTYPbI
CBOEro noprgeJist, 4To6bl MAKCUMU3UPOBATD IPUPOCT €r0 LIeHHOCTH K KOH-
1y nepruo/Ia UK, 4T0 TO Ke caMoe, 0OeCTIedUTh MaKCUMAIBHYIO JOX0IHOCTD
HMYIllecTBa, KOTOpast onpeenseTcs Kak OTHOUIEHHE 0X0/a 3a EPHOI K
HeHHocTH umymecTsa. Jloxon nopTdens cklaapiBaeTcs U3 TUBUACHAOB U
[IpUpaneHns HeHHOCTH ero aKTHBOB, 109TOMY IOXOZHOCTD OnpejiesieTcs
1o bopmyne

oo drE - F
Fr 4
FIe 7 — RoXoaHOCTD 3a NepHo; d — NpoueHT (IMBUACHN ), BBIILIAYHBAEMbIil

sanepuog; Fy, F;,_{ — ppIHOYHBIN Kypc nopTdes COOTBETCTBEHHO B KOHILE
U Havane nepuopa.

1
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Ha perteHue MHAMBH A O pacTpenesIeHHN o01iei CyMMbI cOepeskeHH I Mex-
[y Pa3TNYHbIMY BUIAMH LIEHHBIX GyMar Bo3/IeHCTBYIOT YeThipe (aKTopa:

— IOXOAHOCTh KOHKPETHOTO BU/(a IleHHOMH GyMary;

— TpaHCaKIMOHHbIE 3aTPATHI, CBA3AHHBIE C IPEBPAIleHeM lIeHHOH Gy-
Maru B JeHbTH;

— CTerneHb PUCKa NOJIyYeHMs OKUAAEMOTO JOXO0A3;

— OTHOIIeHWe UHIUBUIA K DUCKY.

Ecuy 651 ierHbie GyMaru oTM4aInch TOAbKO J0XOMHOCTBIO, TO B IIOPT-
(esie 3IKOHOMUYECKOTO CyOhEKTa HAXOAUIICS Obl JINIIb OMUH BUJI LIEHHOH 6y-
Mard, T.€. TOT, KOTOPbIi UMeeT HauboJIBILYI0 HOPMY J0XOHOCTH. VIMEHHO K
TaKOMY BBIBOZY NPHBeJI Hac NMPOBeAEHHbIN B NpeablAyLlell I71aBe aHATI3
CIIpoca Ha AEHBIM KaK UMYIECTBO: TOKa A0XO/ Ha OOJIHIalHIO [TPeBbIlIal
OKUJjaeMBble OTEPH OT CHHUXKEHUS ee Kypca B TopTdesie HHAUBUAA ObLTH
TOJIbKO OOJIUTAIMH; KOT/IA 3TH IIOTEPH CTAIH [IPEBBILIATH CYMMY POLEHTHBIX
BBILJIAT, TOI/Ia UMYIIECTBO HHANBHU/IA COCTOSIIO TOIBKO U3 AeHer. OHopoa-
HOCTB NopTdestst 06ycIOBIeHa B JAHHOM CJIyYae TeM, YTo, KPOMe TOXOQHOC-
TH, HUKaKHe APyrye CBOMCTBa IleHHbIX GyMar He IPUHAMAIUCH BO BHIMAHHE.

Korza nipu onpenesieHuy ONTUMANbHOM CTPYKTYPbl HOPTdhest yUUThIBA-
I0TCS TAK>KE TPAHCAKIIMOHHbIE 3aTPAThl, KaK 3TO OBUIO IPKU KCCIAE0BAHMM
CIIpoca Ha JIeHbI'H IS ceIoK 1o Mozenu Baymosns—TobuHa, Torza B HopT-
dene UHAMBHAA OHOBPEMEHHO OBLIM U EHBIY, M OOIUTAINH.

PaccMmoTpum teneps posib pucka npu opMHPOBAaHUH TIOPTdhestsi LeHHbIX
GyMar. Puck, cBsizaHHbI# ¢ TpHoGpeTeHneM HEKOTOPBIX BUAOB IEHHBIX Y-
Mar, 00yCI0BIEH TeM, YTO OXKUAAEMBIH OT HUX TOXOA — BEJTMYMHA CTyqali-
Hasl; OH MOXeT IPUHMMAaTh Pas/iNuHble YHCIOBble 3HAUEHUSI ¢ ONpelesieH-
HBIMU BEPOATHOCTSIMH,

BeposiTHoCTb XapakTepu3yeT cTelleHb JOCTOBEPHOCTH HACTYIIJIEHUS
HeKoTOporo cobpITHsl. BeposTHOCTh rapanTHPOBAHHOIO COOBITHS IPUHUMA-
IOT 32 €IHHUILY, @ HEBO3MOXHOTO — 3a HyJIb. BeposiTHOCTD caryvaiiHol Be-
JIMYUHBI 60JIbille HYJIsl, HO MeHbIIle eHUILBI, TPUYeM CyMMa BeposSTHOCTeR
BCEX BO3MOKHBIX €€ 3HaUeHUIT paBHA eIUHHUIIE.

CyiiecTBYIOT 1Ba OCHOBHBIX CIIOCOGa ONpe/leIeHUs BEPOSATHOCTH Ha-
CTYIIEHUS CIy4alHOro COOBITUS: O6BEKTUBHBIN (MCTOPHIECKUI ) B CyObeK-
THBHBIH (1porHO3HbI ). O6BEKTUBHAS Ol[EHKAa BEPOSITHOCTH BRIBOJUTCS 110
AaHHBIM CTATHCTHYEeCKOH 06paboTKY pe3yabTaToB HabmoleHui 3a TOBTO-
PSIIOUIMMUCS TIPO1IECCAMH, NIOPOKAAIUMHE c1ydaiiuble coOpITH. TakuM
06pa3oM MOXKHO ONPelleJUTh BEPOSITHOCTh TOTO, UTO B allpesie TeKyllero
roga B MockBe cpefiHeMecsiyHas TeMIepatypa GyaeT Bbillie HYJIsI MJTH YTO
31 nexabps B ropose He GyIeT TOPOKHO-TPAHCIIOPTHHIX TIPOUCIIECTBHUH.
WHorna 06peKTHBHY IO OLIEHKY BEPOSITHOCTH HACTYTLIEHUS] HEKOTOPOTO CJIy-
4alHOTO COOBITHSI MOXKHO JJaTh allPHOPH: HAlIPUMeED, BEPOSITHOCTD BhINaje-
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HHA YyKcaa 3, kak u Jioboro Apyroro ot 1 10 6, 1py 6pocaHNM LIECTHIPAH-
Horo Kybuka pasHa 1/6. Cy6bekTHBHas OlleHKa BePOSITHOCTH CBOAMUTCS K
GoJiee MK MeHee 0OOCHOBAHHOMY IIPOTHO3Y YaCTOTHI [10SBJIEHUS BO3MOXK-
HbIX 3HaY€HUH CIyyailHOM BEJIMYUHBL. B MHBECTUIIHOHHBIX pacyeTax oObIy-
HO TIPUXOMTCS UMETB JIEJI0 C HOBBIMU TEXHOJIOTHSIMH, U TIO3TOMY € CyObek-
THBHBIMH OlIEHKaMH BEPOSITHOCTH.

Ha ocHoBe 3a1aHHBIX BEPOSITHOCTEH CIy4allHbIX BEJTHYMH CTPOAT pa3iud-
HbI€ AJITOPUTMBI OTTpe/IeJIEHIS] UX CPEAHUX OXKU/IaeMbIX 3HaYeHUit. Yarte Bce-
0 OXKHJIaeMoe 3HaueHHe PacCYUThIBAIOT KaK Cpe/lHEB3BelIeHHYIO O BEpOAT-
HOCTSIM BeTMUMHY. TaK, €CJIU B CJIEAYIOIIEM TOY NTPUGHIIL HYUPMBEL C BEPOSIT-
HocTbio 0,1 MokeT paBHATbCA U 15, 1t 30 zen. e, ¢ BeposaTHOCTbIO 0,2 — 11 18,
u 24 neH. en1. v ¢ BeposiTHOCThI0 0,4 — 20 feH. efl., TO oxkuJaeMasi BeJIMYHHA
coctaBut 0,1(15 + 30) + 0,2(18 + 24) + 0,4 - 20 = 20,9 men. exn.

Hockonbky KoMYecTBEHHbIE OIIEHKH BEPOSITHOCTH He BCer/ia A0CTOBep-
HBI, TO (hakTHUeCKoe 3HayeHHe NPOrHO3UPyeMOoii BeTMYMHBl MOKeT He COB-
nacth ¢ oxuaeMbIM. OTclo/la BO3HUKaeT NOHSITHE PUCKA: CYILECTBYET PUCK,
4TO (hakTHYecKasl BeJTMYHHA He COBIAJIET ¢ oxuiaeMoil. BeposTHOCTL OT-
KJIOHEeHUA haKTHYeCcKOH BeMMYMHbI OT OXHAaeMoil TeM GoJbIIe, YeM
WHpe pa3dpoc 3HaueHUH cayyaiiHoi Beaudunbl. [losTOMY B KauecTBe Mephl
PHCKa, TPUCYIIErO PEIIEHUIO C BEPOSITHOCTHBIM HCXO/IOM, HCIIOJL3YIOT TaK
HasblBaeMOe CTaH[apTHOe OTKJIOHEHHe (0) — cpelHeKBagpaTiieckoe abco-
JIOTHOE OTKJIOHEHWE BO3MOXKHbBIX 3HAUEeHU} cayyalfHOH repeMeHHON OT
OkUIaeMoro. B puBeieHHOM Bhlllie IPUMEPE PUCK He MOTYYUTb B 6yayIieM
roxy npubnLib B pasmepe 20,9 IeH. €. COCTABUT

6=[(20,9 —15)%+(20,9 —18)2+(20,9 —20)2+(20,9 —24)2+(20,9 -30)2[*>=11,7.

Besmuuny 62 HasblBatoT AMCTIepCHet WIH BapHalHe.

JBe ciiyyaiitble epeMeHHbIE X, § MOIYT OKa3aThCsI CTOXACTHYECKH 3aBU-
CHMBIMU WJIW HE3aBUCHMBIMU. JTO OMpe/iesIsieTCs TeM, HACKOIBKO NOsIBICHHE
3Havenus ¥;(i=1,...,n) cBssano c nospienveM snavenns ¥ ;(j=1...,m).
OGosnauum GykBoii w;; BepOATHOCTD TOTO, YTO NIEPEMEHHas § PUMET 3Ha-
YeHHe J; Tora, KOraa MepeMenHas ¥ npuMet sHauenne ¥;. Torna xapak-
Tep 3aBUCUMOCTH JBYX CJIy4alHbIX TepeMEeHHbIX MOXHO OTOODPA3HTh CleAy-
IoIlel MaTpuueit:

% OF .. R
Yy wyy Wy ... Wy
Yy Wy Wy ... Wy

gm Wnt Wpa - Wy



140 I'naBa 5. Poitok ¢uHancoB

KonnuecrBeHHOIt Mepoil B3aMM03aBUCHMOCTH IBYX CJy4YaliHbIX Iiepe-
MEHHBIX CJIY>KUT KOBapualusl

n m
cov(,§) =D, Y w; (¥ - DG - §)-
i=1j=1

Yacro ynobHell XapaKTepu30BaTh CTENEHD B3aUMO3aBUCHMOCTH JIBYX
CIIy4yallHBIX TlepeMeHHbIX IOCpeJCTBOM Ko3(hdUIIMeHTa KOPPeJsiiNU:
p= cov(f,g)/cxoy. ITo moctpoenuio 3Havenue koadduilneHTa Koppens-
IIUM HaXoIUTcs B MHTepBaste —1 <p < +1. Ecau cov(X,7) =0 (cooTBeTCTBEH-
HO p = (), TO X U y ABJIAIOTCSA CTOXaCTHYECKH HE3AaBUCHMbBIMH UM HEKOD-
penupyeMbIMU CIy4alHBIMU TlepeMeHHBIMY; TIpY P = 1 coyualiHbie 3Haye-
HUS X U Y HaXO/ISITCS B TIOJIOXKUTENBHOI, a IpU p = —1 — B OTpHUIaTEIbHOMN
JIMHeHoi 3aBucuMocTU. Ha puc. 5.2 nokasano, kak pacnosiaralorcst TOUKH,
IpeficTaBIsIoN e OTHOBPeMeHHbIe 3HAUeHUsT JOXOMHOCTHU [BYX IeHHBIX
Gymaripup — 0, p > +1lup— —1.

Kasxnast Touka B clCTEMe KOOPIUHAT 74, 7g [IPECTABIISAET O pe/ieIeHHYI0
KOMOGUHALUIO IOXOAHOCTH ABYX BUIOB lieHHBIX GyMar A u B. TIpu HyJseBoit
KoppeJisiuu (CM. puc. 5.2, @) pacronoxkeHHe TOUeK He HMEET IPKO BBIPaKEH-
HOI1 HaIrlpaBJIeHHOCTH. ECIIN poCT ZOXOMHOCTH O[HOM aKI[UK COTPOBOXK/AET-
Cs1 POCTOM JIOXOAHOCTH ApYToii (puc. 5.2, 6), To HABMIOAAETCS TTOJI0KUTETb-
Hasi koppensuus. IIpu oTpuiiatesbHON KOPPESIIIUU C POCTOM JOXCTHOCTU
OITHOM aKIMH POMCXOMT CHUKeHMe JOXOIHOCTH Apyroi (puc. 5.2, 6)1.

7, T, 7,
A A A
a “a 6 “A g A
[ ()N
,” ~,
* . L
o - e AN
. . e o \ e
L4 [ J e \\\
] [ 3 o [ Y}
°
N L 5
Ll Ll 7
B B s

Puc. 5.2. Hyneas (a), nonoxurensHas (6) u orpunarenbHas (¢) Koppesiuu
MeJKAY T0XOXHOCTDIO IBYX IIeHHbIX 6ymMar

Ipumep 5.2. Cnyyaiinasi nepeMeHHasi x ¢ BepOSTHOCTbIO 0,3 MOXET IPHHATD
anavenne 50,¢ 0,2 — 1001 ¢ 0,5 — 130. Cyvaiinas nepemeHHas y ¢ BepositHocTbI0 0,6
npumet 3HaueHue 150, ¢ 0,4 — 275. BepositHocTh TOTO, YTO X 6y €T pasHo 50 Torna,

U Koo uitue i Th KOppeIsiiiiy KypcoB (nroxoaHocTEi) aKIMi, OOPAIIAII[MXCS HA PHIH-
K€ [ICHHBIX OYMAr, peryJsipHo HyOJIMKYIOTCS B IEPHOJMYECKON 11eYaTH.



5.2. JloxoaHOCTD M PUCK NODPTdest NeHHbIX HyMar 141

korzay = 150, coctapnsiet 0,2. Bce apyrue nokasartesnu BEpOSTHOCTH COBMECTHOTO
NOABJEHUs pa3/INYHbIX 3HAYEHMH X M i IPe/ICTABJIeHbI B BU/IE CJIEAYIONIEH MaTPULIBL:

%, 50 100 130
y N
150 02 01 03
275 0,1 0,1 0,2.
B JaHHOM npnMepe OXHJaeMble 3HaYeHUA
X=0,3-50+0,2-100+ 0,5-130 = 100; 17 =0,6-150+0,4-275 = 200.

OnpezermM CTaHJapTHbIE OTKJIOHEHNA

o, =03(50-100) +022(100~100)2 + 0,5(130 ~100)? =346;

G, =0,6(150 -200)2 +04(275-200) =612.
BuiuucauMm KoBapHauHno
cov(%,7) = 0,2-(150 - 200)-(50 — 100) + 0,1-(150 — 200)-(100 — 100) + 0,3x

x(150 - 200)- (130 - 100) + 0,1 -(275 — 200)-(50 — 100) + 0,1-(275 — 200)-(100 —
- 100) + 0,2-(275 - 200)-(130 — 100) = 125.

Teneps MoxHO onpeneauTh KoapPULUHUEeHT KOPpesIIuu
o= 125
346-612

B AaanbHeiiiemM HaM NPUAETCS BOCTIOJIb30BATHCS ellle PSIAOM NOJIOXKEeHU I
Teopuy BeposiTHocTeit. OokygaeMoe 3HaYeHNe CYMMbI CTydalHBIX IIepEMEH -
HBIX PaBHO CYMMe MX CDeTHUX OKUAaeMbIX 3HaYeHHi

=0,06.

x+y=x+y.
Eciu a u b HexOTOpbie KOHCTaHTbI, TO
ax +by =aX + by. (5.1

Jucnepcusi cyMMBbE IBYX CTy4aifHbIX TepeMeHHbIX

ogﬁy — ¢ +o§ +2p0 .0y,

COOTBETCTBEHHO
2 2.2 p2.2
=a b abpo .o,
O g4y oy +b%cy +2abpo .0, (5.2)
Ecnu cnyyaiinble mepeMeHHble CTOXaCTHYECKH He3aBUCUMBL, TO p = 0,
TOorAa

2 2 2
0x+y :Gx +0y7
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COOTBETCTBEHHO

Orpsty =2°0% +h7ay. (5.22)

Heob6x0auMOCTb yYUTHIBATh HAPSALY C JOXOJHOCTHIO aKI[UU U €e PUCK

3HAYUTEJIFHO PAacIHpsieT 061acTh Beibopa HHBECTOpa TP (POPMUPOBAHHUHN

noptdens. Jonycrum, Ha GOHAOBOM pbiHKe 06PALIAIOTCA aKIKUU 1ECTH
¢dbupm. XapakTepUCTUKH 9TUX aKIMH MpHUBeeHbl B Tab. 5.4.

Tabnuya 5.4
JoxoaHocTb ¥ pUCK akuMi
Iokasarteau, % Ax1uM bHpMbI
A C D E F
r 7 9 9 12 15§ 15
12 8 20 | 30 | 30 | 25

[lns1 6onbuiel HarAIHOCTH NPeICTaBUM 3TH JaHHble B IPadUiecKom
BUje (pHc. 5.3).

Ha nepBwmit B3rmsag akmouum

dbupMm A, Cu D 6y1yT BbITECHEHBI

12 _ F"%E € PBIHKA, TaK KaK C TOYKH 3peHHUs
] TUIIMYHOTO UHBECTOpa MO COOT-

12 D HONIEHHUIO JOXOJHOCTU U pHUCKa
10 ] B c akIMu ¢pUpMbl B IIpeanouTUTenb-
8 :; Hee akuuii pupm A u C, a BMecTto
6 A akiuil pupmbl D 1esecoobpastee
1 KyOuTh akiuu aubo ¢upmsl F,
4] aubo F. B neficTBUTEIbHOCTY Ha
2 (oHOBOM pBIHKE MOTYT OJHO-
0 0 % 30 © BpEMeHHO U MOCTOSIHHO ofpa-

MaThcs aKIUU BCEX YKA3aHHBIX
dbupm. ouemy 310 Tak, oObsicHs-

Puc. 5.3. [loxoaHocTs ¥ pUCK aKIMi
eT Teopud noptdend.

3.3. Cocrasaenue noptdens U3 AByX
Pa3HOBHAHOCTEN akumil

Ipu Ham9Ky Ha pbIHKe [eHHbIX OyMar JHLIb ABYX akiuil A 1 B o61acTsh
BbI60Opa MHBECTOPA HE CBOAUTCH K ABYM COYETAHUAM 74, G4 U 1g, Op. Jlas
COCTaBJIEHUS MOPTdhesst MOKHO HCITOJIb30BaTh HECUHCIEHHOe MHOXKECTBO
KOMOMHALIMH 13 OTIpe/le/IEHHOTo KOIHYecTBa Kaxk 40 u3 akiuil. CornacHo
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cBoiicTBY (5.1) oxunaeMast JOXOAHOCTb TAKUX KOMOUHaNMIT olpeaeJisieT-
cs 1o popmye
rp =nArA +(1—nA)7‘B, (53)

IAe 7,,F4,fg — OKuJaeMble JOXOAHOCTH COOTBETCTBEHHO NOPTdheId U aK-
it A u B; ny, (1— n4) = ng — 1074 Kak a0 U3 akIUi B 0011el IEHHOCTH
noprdens.

CreneHb pHcKa KaXXIOTO U3 BO3MOXKHBIX BapUaHTOB MopTdess B COOT-
BETCTBHHU CO cBoiicTBoM (5.2) 6yner

o4 =njof +(-ny) ok +2n,(1-n4)0405048.  (54)

W3 ypaBHenus (5.3) carenyert, uTo npu ny + ng = 1 10X0AHOCTD nopTde-
JIsl He MOYXKeT TPEBbIIIATh TOXOAHOCT Hauboee noxonto# akuuu. IToatomy,
Ka3aJIoch 6bl, COCTaBJSITh CMEINaHHbIH OpTdeb Het cMbicsia. OfHaKO pUCK
noptdens, Kak cIeayeT u3 ypasHedust (5.4), Huxke pHUcKa OT/Ae/IbHbIX aKIW,
BKJIIOYEHHBIX B HETO, He TOJIbKO IIPH OTPUIIaTeIbHOM KoathduLieHTe Koppe-
Asuuu. Y1obsl 3TOT BHIBOJ cAeNaTh GoJlee HATANHBIM, COCTABUM NOPTQheb
M3 akuui ABYX GUPM, HMEIOIIHMX He TOJIbKO OAMHAKOBYIO OXHAAEMYIO J0-

- - - 2
XOJHOCTb (T4 =7g =¥), HO ¥ OAMHAKOBYIO CTEIIEHb PACKA (031 = G% =0 )
Oxun/iaeMast JOXOAHOCTH TAKOTO NNOpTdenst — ¥, a ee Bapuauus

0% =0256% +02567 +050%p = 051 + p)a’.

Ortciona cieayer, YToO OCHOBHBIM MapaMeTpPoM, KOTOPHBIi onpesenser
COOTHOIIIEHUE PUCKOB MOPT(eisi U COCTABJIAIONIUX €r0 IEHHbIX GyMar, siB-
JsteTcs koadpunuent koppensunn. Ilockosabky —1<p < +1, To pUCK OPT-
¢eJist He Bbillle pHCKa BXOAAIMX B Hero akuuit. [1pu p = 0 uamepsiemplii Auc-
HepcHeil pruck JaHHOTo NopTdens BABOe MeHblIe, YeM OTAeNbHON aKIMMU:
oy =056%. Ecin p=-1,10
nosyyaeM 6e3pUCKOBBIN NOPT- 1
Gbenn: 0‘% =0. Ob6pbachenne
TOro, Kak M3 ABYX PHUCKOBBIX 7~
aKTHBOB MoJjyuaercs Oespuc- ", VAR J
KOBBIi1 NOpT¢esb, pescTaBie-
Ho Ha pHcC. 5.4, Tle ToKa3aHa N/ \ /
AWHaMHKa TOXOJHOCTH BO Bpe- N/ NS
MeHU ABYX akuuii mpy p = ~1. 0 1 9 3 i 7
HecmoTps Ha xonebauus no-

XOHOCTH KakAOH U3 akuuit, y Puc. 5.4. Bespuckosblii noprdens na
noprdes oHa He H3MeHsIeTC. ABYX PUCKOBBIX aKIH#H
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CornacHo BbIpakeHHUo (5.4) pUCK OpTQeris, COCTOSIIEro U3 ABYX aK-
1ui, sBasgercsa pyHKIUeH oT ofHOH nepeMeHBol ny4. [loaToMy ycnosue
MUHHUMHU3aIUH pUCcKa MOPT(eIs MOXKHO NPEACTABUTD CJEAYIOIUM pPaBeH-
CTBOM:

do?
P — 2 _9¢q_ 2 _ -
dnA _ZnAGA 2 nA)GB+2(1 ZnA)GAO.BpA,B_O" (5.5)

Yrobbi ybenuThCs B TOM, YTO HAMAEHHBII 9KCTPEMYM SIBJASAETCS MUHHU-

MYMOM, ONIPeIe;TUM BTOPYIO IPOU3BOHYIO
2.2
d“cy,

dn}

Tak Kak —1 <p < +1, To BTopas Ipou3BoHasl Bceria HeOTpHUIaTeJbHa.
Peusenute paBencTBa (5.5) OTHOCUTENBHO 14 OaeT CTPYKTYpy HOpTde-
JI1 ¢ MUHUMAJTbHBIM PUCKOM

=2G§1+2G%_4GAGBOA,Bv

2
* O'B—GAGBQA’B * *
L . np=(1-ny). (5.6)
G4 +0B—20408pPAB

Ipu p = —1 Ko KKAOTO BU/A aKI i1, MUHUMHU3HPYIOLIIHUE PUCK, Oy YT

n-_9%8 ., ___ %4
A GA+0-B, B O'A+GB' (57)
ITopTdens ¢ Takoil cTpyKTYpOil HMeeT HyJIeBOH pUck. B 3TOM MOXKHO
ybenutpes, noactaBuB 3uavenns (5.7) B popmyay (5.4) npup = —1:
2 0'%3 2 0124 2 G4 5B
Oy = o -2

= At GpB : GAGBZO-
P (GA+GB)2 (o4 +csB)2 Gp+0p 04t60p

[Toptdens u3 1ByX cTOXacTHYECKH He3aBUCHMBbIX akIUi (p = 0) B cooT-
BETCTBUH C ycaoBUeM (5.5) UMeeT MUHUMAaJbHBIA PUCK TTPU

2 2
n*= B :n*z %4 .
A 2 27 7B 2 2
0A+0' O'A +O'B
Y takoro noprdens
2 2
2 __0ACB
2 2

OApA+ORB
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IIpu coBepileHHO} TOIOKUTENbHON KOPPENLUK ABYX aknuii (p = +1)
CTPYKTYpa NopTdeis ¢ MUHHMAIbHBIM PHCKOM CJIeyIomast:

* (e} » (o]
Gg—04g G4-0Op

OH TOXEe MOXET ObITb 683pHCKOBbIM, TaK KaK

2 2 2
o2 =[98 Gg+[_%_ 0% —of 9498 | _
Op—04 64~Op 04~0p

Ho nipu aToMm, kak cireayeT U3 npuBeeHHbIX HOPMY.I, ONpeaesIoIINX
JOJIY Ka0ro BUJla aKIIUi 3TOrO nopT(;r)eJm O/IHa U3 HUX J0JIKHA ObITDH
OTpULATEJbHOH: eClik OB > G4, TO ”B <0, aecan 64 > G6p, TO nA <0. Ha
MPaKTUKE 3TOMY COOTBETCTBYET NMpOJaxKa akLHii «6e3 HOKPHITHS», T.€. pe-
aJM3alUs aKUH, B3AThIX Ha BPeMsl.

Onuako He Bce BbIGUparoT noprdenb ¢ MUHUMaIbHbIM puckoM. Heko-
TOpble HHBECTODHI COTNacHbl UMeTh Gostee prucKoBbIil TopTdennb ¢ 6osee
BBICOKOM 0K H/Ia€MOii TOXOMHOCTHIO. I[09TOMY HYKHO HAMTH BCe MHOXKECTBO
BOBMOXHbIX COYETaHHH 7, , G, UTOOBI NOMYIUTh DYHKIHOHANLHYIO 3aBU-
CHUMOCTBH OXH1aeMOil TOXOHOCTH NopTdens HeloCcpe/ICTBEHHO OT CTeTIeHU
€ro puckKa: Fp = 75(Gp), Hy>KHO PeluTb ypaBHEHHUE (5.4) OTHOCUTENBHO 14
Y HaliJieHHoe 3HavyeHue noAcTaBuTh B popmyny (5.3). Ipaduueckoe nocr-
poeHye faHHON GYHKIUYN NPUBEIEHO Ha pUC. 5.5. 31ech IpeCTaBIIEH CI1Y-
yait, korna 74 = 13,64 = 3,16, /g =18,0p=6up=0.

Toan E
14 ¢
D
450/
r, 181 14if13 281/3,16 3,
______ 023 ]

1
¥
Puc. 5.5. 3aBHCHMOCTH JOXOTHOCTH H PHCKa NOPT(eis OT ero CIPYKTYphi
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B HukHel yacTu pyc. 5.5 IpeicTaBieHa 3aBUCHMOCTb JOXOIHOCTH U
pucka noprdests ot 10714 B HeM HauboJlee foxoaHoi akuuu. ITo Mepe yBe-
JIHYEHUs] 9TOU JOJIH 7, noBbiuaercs (kBaapaHT 111), a ero puck cHadana
CHU’KaeTcs, a NoToM BospactaeT (kBajpaHT [V). lHocpeacrrom Beiomora-
TeJbHOM JTMHUH, HpoBedeHHOH B kBaapauTe 11 mox yriiom 45°, B kBagpanre |
cTpourcs rpaduk 7,(0p) NyTeM COBMEIIEHH NPOeKUMi rpadHKOB Gp(7p)
ury(np). I'paduk r,(cp) B kBagpanTe [ ecTh reoMeTpUyecKOe MECTO TOYEK,
IIPe/ICTaBISAOINX BCe BO3MOXKHbIE KOMOMHAIIMY 3HAYeH M O3KUIaeMOli 10-
XOJHOCTH U CTeNIeH! pUcKa MopTdestsi, COCTaBAIeMOT0 U3 IBYX PasHOBU]-
HOCTEH 1leHHBIX GyMAr ¢ BepOATHOCTHO He3aBUCHUMOM IPYT OT APYTa JIOXO-
HOCTBIO.

Kak ysxe oTMeuasocs, o61acTb BeiOopa HHBECTOPA [TPH COCTABJIEHUH
noptdess U3 ABYX Pa3HOBHAHOCTEH PUCKOBBIX lleHHBIX OYMAr CyIeCTBEH-
HO 3aBUCHT 0T koadhduuuerTa koppeasiuud. YTobsl Haris(Hee NpercTa-
BUTB 3T0, OIIpeie/INM 00IACTH BEIOOPA IIPH COCTABAEHUM TIOPT(hES U3 ABYX
pasHoOBUAHOCTeN akuuil A u B, y KoTOpBIX Ty= 13, 04 = 3,16, rg= 18,
Gp = 6, IpU pa3JIMUHBIX BapUaHTaX B3aHMO3aBUCUMOCTH HX JOXOAHOCTEH.
B Tabus1. 5.5 npuBeeHs! pe3yIbTATHl pacyeToB 110 GopMyIaM (5 3)n (5.4)
UHTepeCcYIONIMX HHBeCTOPa XapaKTEPUCTHUK PH YeThlpex 3HayeHusix p. Ha
puc. 5.6 oHU Mpe/IcTaBiIeHbl B Ipad)MuecKOM BUILE.

rP
18
16
14
12
10 : — .
0 2 4 6 o,

Puc. 5.6. 3aBMCHMOCTD JOXOZHOCTH H pHcKa noprdes of KoadpPpHuHeHTa
Koppenauuu
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Tabruya 5.5

JloXoaAHOCTD N pHCK NopTdes IIpH pa3iIHYHbIX Kod(dDHIIHeHTaX KOPpeaalHH

Sp
ng , {p=-1]p=0 p=051p=1
0 13 3,16 3,16 3,16 3,16
0,4 1135 | 2,24 291 3,19 3,44
0,2 14 1,33 2,80 3,30 3,73
03 | 145 | 041 2,85 3,48 4,01
0,4 15 0,50 3,06 3,73 4,30
05 | 1551 1,42 3,39 4,03 4,58
0,6 16 2,34 3,82 4,37 4,86
0,7 | 16,5 | 3,25 4,31 4,75 5,15
0,8 17 4,17 4,84 5,15 5,43
09 | 17,5 | 5,08 541 5,56 572
1 18 6 6 6 6

Kaxyio Touky KpuBbIX BoiOOpa MIPERTIOYTET NHBECTOP, 3aBYCUT OT €ro
OTHOILIEHUS K pHUCKY. [IpeanouTeHns UHIUBHAA OTHOCUTEIbHO JOXONa U
PHCKa MOXHO IIPeICTaBUTL B BU/e GyHKIY nojesHoctu: U= U(7, 0). B 3a-
BHCUMOCTH OT OTHOIIEHHUs! K PUCKY JIOHU JesTcs Ha:

1) paBHOAYUTHBIX K PUCKY, CYMTAIOIINX, UTO UX OIAFONIONIYYHEe OCTACTCS
HeM3MEHHBIM, eCJIV OJUHAKOBO PACTYT ZOXOAHOCTD U CTelleHb PUCKA HIOPT-
dens,

2) NpefpacloIoKeHHBIX K PUCKY, KOTOpble COIJJacHbl Ha OTCTaBaHMe
pocTa 10XO[HOCTH OT IIOBBILIEHUS] CTETIeHH PUCKa;

3) He pacHoIOKEeHHBIX K PUCKY, [1/1sI KOTOPBIX € €70 MOBBILIEHNEM T10J1e3-
HOCTb MOPT(esist He U3MEHSETCS TIPU POCTe IOXOHOCTH B OoJIbIIel Mepe,
YeM CTeneHH pHucKa,

Wnaye roBopst, 4T06bI 10J1€3HOCTD NOPTdens He MeHsIIach, 11 TepBoi
KaTeropuu Jojeil Mporu3BoAHast LOXOIHOCTH 110 PHCKY OJIKHAa ObIT 110CTO-
SIHHOM; 17151 BTOPOW — YMEHBINAThLCS; /1Ji TPeThel — BO3pacTaTh.

BoabmmucTBo Mogel oTHOCUTCS K TpeThel rpynne. OHY rOTOBBI I17a-
TUTDb 3a TIPeOTBPallleHNe WIU cHIUKeHHe pucka. Ha atoM ocHoBana jed-
TeJbHOCTh CTPAXOBBIX KOMIaHU, ycenHo GYHKUHOHUPYIOMUX B 601b-
UIKHCTBE CTPaH.

Urto6p1 paszenuTs Aoael Ha yKazaHHbIE TPH IPYIIIBI 110 UK OTHOLIEHHUIO
K PUCKOBOMY JOXO[Y, BOCTIOJIb3YeMCS TIOHSITHEM ZaPaHMUPOBAHHbLI IKEU -
sanenm aomepeu (OTepeiHbIN BBIUIPLII). JlaHHBIH DKBHBaJeHT — 9TO He-
KMii rapaHTUPOBAaHHBINA JOXOJ, KOTOPBII HMeeT 17151 UHAUBH/IA TaKyIO ke
TI0/Ie3HOCTD (JaeT TaKoe ke IPHpalleHye ero GIaroCocToAHMIO ), Kak 1 nMe-
€T BO3MOXXHOCTD YYacTBOBATbh B JIOTepee ¢ U3BECTHBIM OKUIAeMbIM BbIUT-
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poiiem. IIpousiiocTpupyem npuMeHeHHe 3TOr0 KPUTEPHs CJelyIOMUM
IPHUMEDPOM.

YyacTHMKaM KOJIJIEKTHBHOTO 3allOTHEHHA KPOCCBOPJA 3a OTTalaHHOoe
CJIOBO IpeJIIaraeTcst Ha BhiOoop: a) 50 py6.; 6) 13 ypHBL, B KOTOPO# HAXOASTCS
2 KpacHBIX, 3 XKeJTbIX U & CHHHX [IaPOB, BRIHYTD BCJIENYIO ONUH U3 HUX; €CITU
IIap OKaXeTcsl KPacHbIM, To Urpok nouyyaet 100 py6., ecau KeaTeiM, TO
80 py6., a ecaiut cunmM, To 10 py6. Te yyacTHHKH, KOTOPbIE 3aXOTAT BHIHU-
MarTb LIap, PacloJIOXKeHbl K PUCKY, TaK Kak rapaHTHPOBAaHHOMY [0XOAY B
pasmepe 50 py6. OHM IPEATIOYHTAIOT PHCKOBBIN JOXO/ CO ClEAYIOIIER 0XKU-
naeMoit noxoxnoctbio: 0,2-100 + 0,3-80 + 0,5-10 = 49 py6. Koraa oxuza-
eMasi JOXOZHOCTb OIMCAaHHOM JloTepen BospacTeT 1o 50 py6. (Hanpumep, B
pe3yJIbTaTe TOro, YTO 32 BHIHYTHIH KpacHbIi map 6yayT miatuth 105 pyob.),
TOTZ BBITSITUBATD HIAPHI 3aXOTAT U Ge3pasuuHble K pUCKY UIpoky. He pac-
MOJI0XKeHHbIe K PUCKY YIACTHHKH MOHUAYT K YPHE TOJIBKO B TOM CJIy4ae, eCU
OXHJaeMBI{l BRIUTPBII IpeBbicHT 50 pyo.

Pasnocts Mexzy ox1aeMoil BeJIMIMHON BEPOSITHOCTHOTO I0X0/A U €10
rapaHTHPOBaHHBIM 3KBUBAJICHTOM HA3bIBAIOT npemueli 3a puck. bBynem cuu-
TaTb, YTO TUTIMYHBIA HHBECTOP He CUMTaeT pUck 61aroM u TpebyeT 3a Hero
IPEMHUIO.

(DYHKLIHIO NMOJE€3HOCTH He. PAaCHOJIOKEHHBIX K PUCKY JI0Jeil MOXKHO
TpecTaBuTh GyHKIMel, npeatoxennoit M. PyGunmreiinom:

U=y7, - 0'%,
rae ¥ — koah}UIMEeHT, XapaKTepH3YIOMU HHAMBULY AIbHbIE TIPEATIOUTE-
HUSI MHBECTOPA OTHOCUTEIBHO JOXOZHOCTH M PUCKA.

n I'paduyecku Takass Gyukuus usobpa-
A ’KaeTcsi B Bufie ceMelicTBa KpUBBIX Geapas-
2 Ju4us uHBecTopa (pHc. 5.7), MOCTPOEH-
U HHIX MO opmyste 7 ={Uy+0, /v, rae

Uy — 3ajiaHHas BeJIMYMHA MOJE3HOCTH.
BeimyksiocTs kpuBbIX 6€3pa3nanyus kK
ocH abcUuce CBUAETENBCTBYET O TOM, YTO
6J1arocoCTOSTHHE HHBECTOPA He U3MEHUTCS

JIMIIb B TOM CJIy4ae, €CIM Kax/1asi AOMOJ-

HUTe/IbHAS eJUHUIA pUCcKa OYAeT oTIayy-
?  BaTbCsl BCe Bo3pacTalolleil JOXOAHOCTHIO
Puc.5.7. DYHKUHS NONEIHOCTH  116nh1hend. YTo HAKJIOHA KacaTelbHON K

HHpecropa KpHBOH 6e3pa3inuus OTpaxkaeT pa3Mep

—>
(S

! Rubinstein M.E. A comparative statics analysis of risk premiums // Journal of Business.
1973. Vol. 46. P. 605—615.
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Tpe6yeMoii MHBECTOPOM IIIaThl 3a yBeldd- 7 A
yeHue pucka Ha equHuiy. COBMECTHB Kap- U

Ty Ge3pasninuus HHBeCTOpa ¢ 3bdeKTHB- E
HOI1 obsacTbio Bribopa (kpuBoit DCE Ha
puc. 5.8), Hony4YuM reoMeTpudeckoe penie- . H
HUe 3a/]a44 ONTHUMHU3AINH NopTdens, co-
CTOSALIErO U3 ABYX pa3HOBHAHOCTEN puC-
KOBBIX aKTHBOB. /17151 He pacHOJIOKEHHbIX K \
pUcKy mofleit oTpesok CD Ha puc. 5.8 D
IpeicTaBseT HepallnoHaIbHble coYyeTa- e %
HUS 7 U Op, TAK KaK KOXIOMY M3 HUX Ha

oTpeake CE cOOTBeTCTBYeT KOMOHHANUHA, Puc. 5.8. OnrnvansHblit
obecneunBamonias 6OIBILYIO JOXOAHOCTD noprgens
noptdeJist IpU Toi ke CTeNeHH pPHCKa.

Touxa kacanus apgekTuBHOM 06MacTH BboiGopa ¢ HanboJiee yaanieHHOM
KpuBoii 6espasmun (Touka H Ha puc. 5.8) ykaxeT Ha ONTUMa/IbHOE Code-
TaHMe 7', G, OIHO3HAYHO COOTBETCTBYIONIEE ONpe/ieeHHOM o€ g (CM.
puc. 5.5), T.e. ONTUMANIBLHOI CTPYKTYpe NopTdes.

IIpoBesieHHbII aHATH3 OITUMU3AIUH CTPYKTYPbI TOPTeIs, COCTOSAIIETO
U3 IBYX Pa3HOBHIHOCTEN aKI[Hii, II03BOJISIET CIeIaTh CIIeAYIONIHe BbIBOBL

1. Hesp3st copmupoBath ahdekTHBHbIN MopTdenb Ha OCHOBE CONOC-
TaBJIEHUs1 UHAUBUAYAJIPHBIX XapaKTePUCTHK OTAEJIbHBIX aKIHH.

2. Pa3mep CHMXeHHUs pucka mopTdeJis 3a cyeT ero JuBepcudUKaniuu
OTIpe/eNIAeTCs CTENEHbIO KOPPEINN My OT/eIbHbIMH LieHHBIMU GyMa-
ramu; yeM Huxe k03 pHUHEHT KOppessiLuy, TeM 60JIbIilie BO3MOXHOCTD
CHIXEHHNsI pHUCKa.

3. V3 ABYX PUCKOBBIX IIEHHBIX GyMar MOXHO COCTaBUTb Ge3pHCKOBbIi
noprdeb, ecau p = —1 uau p = +1; B nocaenHeM ciIyyae AJIst STOro Heob-
XOMMO OCYILIECTBSTD «IIPOAakH 6e3 MOKPHITHS» HanbGolee JOXOMHOM LieH-
Holt 6yMard.

4. OnTMasbHas CTPYKTYpa fopTdeJis orpeessieTcsi B COOTBETCTBUU C
NpeANIoYTeHUSIMH HHBECTOPA OTHOCHTEIbHO JOXOTHOCTH M PUCKA.

P

5.4. OnTuMH3aUus NOpTQens U3 n Pa3HOBUAHOCTEH HEHHBIX
6ymar

[TycTb KpoMe IBYX pacCMOTPEHHbIX B 5.3 akumii A 1 B Ha pbIHKe NOSIBU-
nach TpeThs akuust F. Ee oxugaeMasi JOXOQHOCTb U PUCK TIPeACTaBIEHbI
Toukoii F Ha puc. 5.9, Ha koropom nyra CE orpaxkaeT obnactb 3¢hdekTUB-
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Horo BbiGopa moptdens us aknuii A u B. BoibepeM Ha Heil oguH U3 TOpPT-
besneit, HanpuMep, NopTdenb ¢ MUHUMAIBHBIM PUCKOM, IIpeICTaBIeHHbIH
Toukol C, U, paccCMaTpUBasi ero Kak OIHY U3 Pa3HOBHIHOCTEH akIuii, 1o-
CTPOMM KPHBYIO BbIOODa 1151 TOPTdEs], COCTOAIETO U3 KOMOUHUPOBaHHOM
axuuu C u axuu F. [Tycrtb o6nacts abdexTrBHOrO Bo160pa 9TOr0 NMNOpTdes
uMeeT BUZ kpuBoit CHNLF. O4eBugno, 4To ¢ mostBiAeHneM akuuu F ayra CL
yKe He IIpeficTaBiseT 061acTh o ek THBHOTO BhIGOPA, Tak Kak nopTdeny,
COOTBeTCTBYIoIHE ToukaM Ayru CHNL, nmeloT 6osiee IpeanouTuTesbHble
JJ1 TUIIMYHOTO UHBECTOpa COYeTaHus JOXOAHOCTH U pucka. [lyru NLu LK
TOXe He IpHHaJIexar ob1acti a¢bdekTHBHOrO BhIGopa nopTdens U3 Tpex
paccMaTpHBaeMbIX akIMil. JTo cleayeT U3 TOTo, UTO U3 noprdenei, npea-
cTaB/eHHbIX TouKaMU N 1 K, MOXHO coCTaBUTb nopTdenu, Kpubas abdek-
THUBHOTO BbIO6Opa KOTOPBIX 6YieT mpoxoauTs Buiie Ayr NL u LK; TaxoBbI
CcBOJCTBa QYHKIMH 75(Gp)(cM. puc. 5.6). [loaToMy addexTBHYIO 061aCTD
BbIOOpa noptdens us akuuit A, B u F npencrasnser nyra HNKE.

C BriItoYeHyeM B MOpTdeb AOMOJHUTENbHBIX PA3HOBUAHOCTEH PUCKO-
BBIX IleHHBIX OyMar kpHBast ahekTUBHOTO Bblbopa He CKJIOHHOTO K PUCKY
HMHBECTOPa 10 U3/I0KeHHBIM ITPUYHHaM OYIET CMeNaThCsl BBEPX BJeBO. Toy-
Ka ee KacaHUs ¢ HauboJsiee OTAANEHHOH KPHUBOH 6e3pasuurs HHBeCTOpa
OTpa3yT ONITUMaJIbHOE CoUueTaHUe IOXOHOCTH U pUcKa NopTdes U3 n puc-
KOBBIX aKTHBOB, a CJIeOBATENbHO, U €T0 CTPYKTYPY. Ajrebpanveckas Mo-
JleJIb ¥ YHCJIOBOMH ITPUMeD ollpefleIeHHsI ONITUMANbHOM CTPYKTYPHI iopTdhe-
JIs U3 1 9HCJIa PUCKOBBIX aKTHBOB NPHBeE/IeHbl B MaTeMaTHyeCKOM ITPUIIO-
skeHuu 1 K JaHHOM IJaBe,

IlpoBeneHHbI aHAMN3 TO3BONAET CAENATH CAEAYIONINE BHIBOJIBL

1. MoXHO NOBBICUTH OXU-
JaeMy1o JOXOJHOCTh NOpTdheas
NIpY HEU3MEHHOM pHCKe WIH
CHU3UTD NOCJIeHUI TPH TOH XKe
IOXOTHOCTH 1opTdeis 3a cUeT
BKJIIOYEHUsI B HeTO ONMOJHH-
TeJHHOT0 PHCKOBOTO aKTHUBA C
MeHbIUIEH ZOXOTHOCTBIO U HOJIb-
UM PUCKOM, UeM Y IepBOHa-
4aJIbHOTO MopToeJIs.

2. [locne BRITIOYEHHS B TOPT-
esip TONOTHUTENBHOTO PUCKO-

i BOTO aKTUBa HEKOTOpbIE paHee
Puc.5.9. O6aacts BoiGopa noprdens us addexTuBHBIE TOpTdeEnu nepe-
TpeX pasHOBHHOCTEH aKiHii CTAaIOT GBbITh TAKOBBIMIL

r
A

v
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3. Tlo Mepe yBenMuYeHUsl Pa3HOBUAHOCTEN PUCKOBHIX [{eHHbIX 6yMar B
noprdeJie ero oxkMIaEMast JOXOAHOCTb H PUCK CTAHOBSITCS HoJ1ee IpeaIioy-
TUTEIbHBIMH /ISl TUTIMYHBIX HHBECTOPOB (KpHBasi 3¢ pekTUBHOTO BBIGOPA
CMeIaeTcsl BBepX BJIEBO).

Hocneannii BbIBoA OTpaskaeT Tak HA3BIBAEMYIO HAUBHYIO JHBepcUdU-
KallHIo, CyTh KOTOPOH COCTOMT B ceayoleM. TIockobKy Ha MpaKkTHKe Obl-
BaeT TPYAHO cobpaTh Bce HeoOXOAUMBIe TaHHble IS OTIpe/ie e HUs CTPYK-
TYPbI TOPT(est 1o pacCMOTPEHHOM ONTUMHU3aUOHHON MOJIENH, TO IPHUEeM-
JIeMBIX [J15 UHBECTOpa Pe3yJbTaToB MOXHO JOCTHUYb, Pa3je/uB CyMMY
HalpabJisieMbIX Ha co3JaHue opTdesid CPeACTB B OJUHAKOBOIH IIPONOPIUH
MEKIY BCeMM oOpallaoluMIcs Ha phiHKe akIusaMU. B cooTBeTcTBUM €
dopmyoit (5.2) puck Takoro noprdens

n n-1 n qn-1 n ..
%=2°—2 23 3 Seov =132 oLy 3 WG,
i=1 i=1j= l+1n n;_ o i=1j=it n(n—1)

rie n — YUCJIO aKIIUi.

Bropoii coMHOXUTeNb TEPBOTO CIATAEMOTO B 3TOM Bpra)KeHI/II/I €CcTh
Cpe/HsA Bapyallksi aKLIUi, BXOASIHMX B MOPT(eb; 0603HAYNM €€ 5%. Bro-
PO COMHOXKHUTETb BTOPOTO CIaraeMoro eCTb CPeiHssI KOBapHanus TeX Ke
ak1uil; 0603HaYuM ee cov. Toraa

, & n-1__ &*-cov __
p=—r cov= +Cov.
n n n

Orcroza ciemyer, 4TO 10 Mepe YBeIUdeHUs acCOPTUMeHTa BKII0YaeMbIX
B mopTdens akiIuil ero puck MOHOTOHHO CHUkaeTcsl 0 CpefHel KoBapHa-
MM BXOAINMX B HETO aklini. DTOT BBIBOJ OblJ1 HEOZHOKPATHO MOATBEP3K-
JieH CTaTUCTUYECKUMU MCCIeL0BAHUSIMH PealbHbIX (JOHIOBBIX PHIHKOB. Tak,
aMepuKaHcKie skoHomuctsl k. Barc u C. Apuep! no manupiM obpamas-
muxest B 1958—1967 rr. va Hpio-Mopkckoii honnosoit 6upske HeHHbIX 6y-
Mar yCTaHOBUJIK CJIeYIOUIYIO 3aBUCHMOCTb MeX/y BETUUMHOHN «HauBHO»
AuBepcHpHUIEPOBaHHOTO MOPThENs U ero puckom: 6, = 11,91 + 8,63 /n.
AHajlornyHble MCCIeA0BaHUS, IPOBeeHHble Ha MBefinapckoM GpoHA0BOM
pbiHKe B Hauase 1980-x rr.2, nokasasu, 4to Op = 16,25 + 11,27 /n.

N3-3a TOro uTO B 1€ACTBUTENBHOCTH MHOTHE aKIIUH 110JI0KHUTEIBHO KOP-
PeNUpYIOT MEXIY COOOM, CHUXKEHHE PUCKA TOPT(deJIs 3a c4eT ero JUBepCH-

(o)

! Evans J, Archer S. Diversification and the reduction of dispersion: An empirical anal-
ysis // Journal of Finance. 1968. Vol. 23. P. 761—-767.
Vock T., Zimmermann H. Risiken und Renditen schweizerischen Aktien // Schweize-
rische Zeitschrift fiir Volkswirtschaft und Statistik. 1984. Apr. S. 547—576.
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(pUKAUMHU UMEET pefiesl, KOTOPBIH Ha3blBAIOT HeOUBEPCUPUUUPYEMbIM PUC-
xom. OH oTpaxkaeT Henpe/[BUAEHHbIE COOBITHS, onpeaesiolue konebanus
HAIMOHANBLHOTO VJIM MUPOBOTO Xo3siicTBa. PasHocTs Mexay obinm puc-
KOM TopTdensd U HeiuBepcUGUUHPYEMbIM PHCKOM €CTh dugepcuduyupy-
emvuil puck. OH OPOXKAAETCS CllenPUIeCKUMHU YCIOBUSIMU (PYHKINOHU-
POBaHUsA OTAEJIbHBIX OTpaCJIeﬁ 501851 d)I/IpM, " €ro MOXXHO aCUMIITOTHYECKHU
NpUOIIKATD K HYJIIO 33 CYeT AuBepcuduKanmnu noprdess.

5.5. Onrnmu3auus noprdesns u3 pUCKOBOTO
U 6e3pHCKOBOTO AKTHBOB

ITpociienuM 3a MoBesleHUEM TOMaIIHEro XO3sIHCTBa B YCJI0BUAX, KOT/a
¢opMupoBaHKe TopTdesnsd U3 n pa3HOBUIHOCTeH aKIUH coueTaeTcs ¢ BO3-
MOXHOCTBIO CCy>aTh U 3aHUMaTb J[eHbTH 110 eJUHON rapaHTMPOBaHHOH
craBke nporneHnTta. O603HAYNM 0110 CPENCTB, KOTOPYIO IOMaIlHee X0o3siii-
CTBO 3aTPaTUJIO /Uit TPUOOPETEHHSI PUCKOBDIX aKTHBOB 77; TOT/A OIS, HC-
roJb3yeMasi Ha IeHEe)KHOM PbIHKe, paBHa (1— n). OTciona oxunaemast 10-
XOJHOCTb BCero nMyniectBa (V) ZOMallHero Xo3s1cTBa B COOTBETCTBUH C
dbopmyoit (5.3) 6yaer

Ty =Fpn+i(1—n)=i+(7p -Dn.

Puck oxuznaemoit AOXOOHOCTHU ONpefeIdeTCcsa TOJbKO PUCKOM ITaKETa

aKUMH, T.€.
= _ [,2.2 _ —
Gy, =4N"°0y =N0, =>N=0,/0,.

Oba mapaMeTpa — ry, ¥ Oy — SIBJSIOTCS JUHEHHBIMU GQYHKIUSIMHU OT
IOJIU TTaKeTa aKL Uil B oObeMe UMyiecTBa. [103TOMY MesXZy HUMH TOXe Cy-
HIEeCTBYET JInHelHast 3aBUCUMOCTD

Fy=i+2—5, (5.8)

KOTOpasi MpeJicTaBeHa npsiMoil i1 F ua puc. 5.10, a, e Touka F cOOTBETCTBY-
€T 1aKeTy akIui.

JIunus iF craHoBUTes 061acTbio BHIGOpa UHBECTOPA IIPY COBMECTHOM
CyIIeCTBOBaHHH COBEPUIEHHOTO DhIHKA JeHeT U PhIHKa PUCKOBBIX aKTHBOB.
Kak n xpuBas s¢dextrBHOrO Bribopa noprdesisi U3 pUCKOBLIX aKTUBOB,
npsaMas iF Haubosee preMiieMa Ui TUIMYHOTO HHBECTOPA, YE€M BbIILE U
JieBee OHa pacnoJioxeHa. 1I1py 3afaHHOl cTaBKe MPOLEHTa CMECTUTD JIH-
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Puc. 5.10. O6nacti BoamoxHoro (a) H adpdexruBroro (6) Boi60pa CTPYKTYPhI
HMYIleCTBaA C PECKOBBIMH M GE3PHUCKOBBIMHM aKTHBaMU

nuo iF B 6oJiee 61aronpUsATHOM HalPaBIeHUH MOXKHO 3a CUET yBeJUYeHUsT
yI7a ee HaKJIOHa, T.€. 33 CYeT COOTBETCTBYIONIEro noabopa 3HaueHui 7, 1
Op. YpaBHeHHe (5.8) Toraa 6yner npeactasisiTh 061acTh 3¢HEKTHBHOTO
BbI6OPA CTPYKTYPhl UMYILECTBA U3 PUCKOBBIX U 6€3PHCKOBBIX aKTHBOB,
KOT/1a 3HAY€HUs 7, U Op ClHeNAl0T psMyto iF kacaTeJbHOH K KpUBOH 2~
ek TUBHOTO BbIGOpa NOPTdeist PUCKOBBIX IIEHHBIX OyMar, Kak T0Ka3aHO Ha
puc. 5.10, 6. B sTom ci1ydae mo6oit Touke Ha kprBoil CZ, KpoMe Touky H,
COOTBETCTBYeET HoJlee IpeATIOUTUTEIbHAS TOYKA Ha 1PsiMoi 1F]: TIpH TOM xke
YPOBHE pUCKa JOCTUTaeTcsi 6OJbLIAST JOXOMHOCTh (PUHAHCOBBIX BIOKEHUI.

CremoBaTesibHO, TPU COBMECTHOM CYIIIECTBOBAHMU PBIHKA PHCKOBBIX
AKTHBOB ¥ COBEPIIEHHOTO A€HEXHOr0 PhIHKA 001acTbio 3(hheKTHBHOTO
BBIOOpA MHBECTOPA CTAHOBUTCSI IIPSIMast, TEPECEKAIOMIAsT OCh OPIHUHAT B TOY-
Ke 1 U ABJISIOMAsCcsa KacaTeJbHON K KpUBOH apheKTHBHOTO BEIOOpa TOPT-
¢benst pUCKOBBIX IEHHBIX OyMar.

Takum 06pa3oM, ¢ HMOSBJIEHHEM COBEPIIEHHOrO PhIHKA I€HEr U3 BCEro
MHoxecTBa 3¢ ek TUBHBIX TopTdenelt (kpuBoil CZ) octaeTcs TOJIbKO OZUH,
IpefcTaBIeHHbIN Toukoi H. IMeHHO 3TOT
nopTdenb THIUYHBIA HHBecTOp Oyner
BKJIIOYATh B COCTAB UMYIIIECTBA B KauecTBe
PHCKOBOH ero yacTu. Ee BesnuyuHa 3aBU- I
CHUT OT (pyHKIIUU TT0JEe3HOCTH (paclloio-
’KE€HMs] KDUBbBIX Ge3pa3/iMuusi) HHBECTODA: K
TOYKa KacaHUs NpsaMol 3¢pPeKTUBHOTO
BhIGOpa ¢ HanboJslee oTAAIEHHON KPUBOIL c
Ge3pasdus olpeneasieT ONTHMAIbHYIO
CTpyKTypy ero umymecrsa. Ha puc. 5.11
NIOKa3aHbl TPH BO3MOXKHBIX ciIyyas. Boi-
60p Touku H 03Ha4aeT, 4TO BCE CBOM Cpefl-

Ty

5
>
GU

Puc. 5.11. Bapuanrsl
ONTHMH3ALKH CTPYKTYPbI
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CTBa WHBECTOD BJIOKUJI B PUCKOBBIE aKTHUBBL Bce TOYkY, pacnosoxeHHble
neBee H (HanpuMep, K) coOOTBeTCTBYIOT olipe/ieleHHOMY paclpefie/leHHIO
CPEeCTB MeXy akIUsAMU U JeHexxHoit ccynoll. Touku, Haxoasmuecs npa-
Bee H (Hanpumep, L), npeacTaBiasioT UMYILIECTBO, COCTOsIIee U3 MOPTQens
IIeHHBIX OyMar U JIeHeKHOM 3a/10JKeHHOCTH UHBECTOPA.

W3 npoBeieHHOro aHAIM3a MOKHO C/1e/1aTh CIIeYIOUMIA BaXKHbIH BHIBOI:
€CJIX He pacnoyoKeHHble K PUCKY HHBECTOPbI UMEIOT ONMHaKOBOe Npe-
CTaBJIeHUeE O BeHYUHE OKU/I2eMBIX JOXOIOB OT aKIIHi{, X BapUAIUSIX U KO-
BapHallUsX, T.e. ONMHAKOBO PacNoNaraioT Kpusyio CZ B IPOCTPAHCTBE 7y, Op,
TO Yy BCeX HHBECTOPOB CTPYKTYpa TopTdheJisi PUCKOBBIX aKTUBOB OYIET OH-
HakoBOH (cooTBeTcTBYIOIEN Touke ) He3aBUCHMO OT UX MHIUBHUIYalb-
HBIX IPeIIOYTeHI OTHOCHUTENBbHO JOXOAHOCTH U PUCKA.

DyHKUMS [101€3HOCTH CyOBEKTa B 3THX YCJIOBHUSIX ONpefiesieT He CTPYK-
TYpY PHCKOBOro noptdeJis, a nope/leHe HHBECTOPA HA IEHeXKHOM pPhIHKe!
Gyzet v oH KpeautopoM (Touka K), uiu saeMiukoM (Touka L), mubo Bo-
obiie He Oy/IeT BBIXOAUTD Ha JIEHEXKHbIN PoIHOK (Touka H). Onmumarsias
CIMpYKMYypa nopmeers He 3asUCUM Om NPeGNnOUmMeHUT UHBECIOPOS.

DTOT BBIBOJ NOJIYYHJI HA3BAHUE TEOPEMBI CEIIAPATHOCTH, TOCKOJIBKY OH
KOHCTaTUPYeT, YTO 3374l ONTUMU3AIUN CTPYKTYP NOPTgesss pUCKOBBIX
IIeHHBIX OyMar U BCEro MMYILIECTBa HHBECTOPA PELIAIOTCS OTAEJIBHO.

Koraa nmassl 1o ONTUMH3ALUUH CTPYKTYPbI IMYILECTBA Y BCEX 9KOHOMM -
YecKUX CyOBEKTOB COBNAAIOT, TOT/Ia HA BCeX KPEAUTHBIX PBIHKAX IOCTUTa-
eTcsl paBHOBecHe. [TocKOIbKY NPH MaKpO9KOHOMUYECKOM arperipoBaHUN
B 9KOHOMUKE OCTaIOTCS JINIIb IBa KPEAUTHBIX PHIHKA — JeHeT U rocyaap-
CTBEHHBIX OBJIMTalUi, TO TP JOCTHXKEHUH PAaBHOBECHSI Ha OHOM U3 HUX
cOaNaHCUPOBaHHBIM OKa3bIBaeTCs U BTopoit. CienoparensHo, kpusas LM,
TIOCTPOEHHAA B NpepIAylel [aBe, pefcTaBIseT MHOXKECTBO COYeTaHU
YPOBHS HAIIMOHAJIBHOTO J0X0/a U CTaBKU IPOLIEHTA, COOTBETCTBYOMIMX
COBMECTHOMY PaBHOBECHIO Ha PbIHKAX JE€HET M LEHHBIX OyMaTr.

5.6. Cnpoc Ha ieHbru B Teopuu noprdens

Hcnonp3ys rpadgudeckre HHCTPYyMEHTH! aHaJIN32a TEOPUH NOpThens,
BepHEMCS K BOIIPoOCy 0 ¢hraKTopax, onpeaesiomnx o6beM crpoca Ha JeHb-
ru. Eciiv uHIUBU pacripeiesisieT CBOM cHepeskeHUs MeXAY peasibHOM Kac-
COH UM NakeToM akIUH, To BhipaxeHue (5.8) NpUHUMaeT ClieLYOMNi BHI:
ny = 1,0y/0).

B sToM cyuae rpaduk apdekTHBHBIX KoMOUHAIUN TTopTdes Ipel-
CTaBJIsieT COOO0H YU, MCXOASAIIMIA U3 Havasa KOOPAWHAT NOA YIJIOM, TAHTeHC
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KOTOPOTO PaBeH 7p/Cp, TaK KaK JEHbIM TP HOCTOSIHHOM YPOBHE LieH He
npHHOCAT poxofa (ry, = 0).

ITycTh B COOTBETCTBUU CO CBOMMH NPEATIOYTEHUSIMIA OTHOCHTEJILHO J10-
XOAHOCTH ¥ PHCKa MHAMBHUJ OIpe/eJieHHbBIM 06pa3oM (Touyka Ey Ha puc.
5.12) pacnipesiesui cBoe UMYLIECTBO MEXKAY KaCCOBBIMU OCTaTKaMM U Ma-
KEeTOM aKIUi TaK, 4YTO OKUaeMast TOXOZHOCTb MMYIIECTBaA PaBHa 7y, a CTe-
TeHb €ro PUCKa — Oyp. EC/IM Ha phIHKe HEHHBIX 6yMar npou3oiayT 6iaro-
NIPUSITHBIE /11 THITMYHOTO MHBECTOPA U3MEHEHHs1, BhIPaXKaiolKecs: B poc-
T€ OTHONIEHUS] 7y,/Cp, TO IMHUSA 7, ,
3¢ deKTHBHOTO BHIOOpA CTaHeT
Kpy4e u 6yner kacatbesi bosiee
BbICOKOH KPHBO#1 G€3pasTuyusl.
Ilpu sTom HOBadA To4YKa Kaca-
HUS MOXET OKa3aTbCs JieBee Iy
HCXOJHOM, KaK MOKa3aHO Ha  r, /
puc.5.12. Tlepexonus toukun £y~ |
B TOuKy E{ 03HayaeT, YTO VH/IU- —
BUJ B COCTaBe CBOEro UMyIle-
CTBa YMeHBUINJI JOJII0 aKUN U
yBenuuuJ goso geHer. Creno- < tgp= g

2

Y

3

rpl

Eo

BaTeJIbHO, CIIPOC Ha IeHbIH KaK B R
HUMYILECTBO OIpefesseTca He Gu1  Owo  Opo  Oo
TOJIBKO CTaBKO1 TPOLIEHTa, HO U
JIOXOMHOCTbHIO (COOTBETCTBEHHO
Y PUCKOM) aKLHi (peasbHOro
Kanurana).

B Teopuu noptdens obbem peasbHoi Kaccsl GOpMHpPYeTCs B IIpoLecce
ONITHMHUBAIIUY CTPYKTYPhI BCETO UMYUIECTBA, COCTOSIILETO He TOJIbKO U3 Je-
Her 1 oOJIMTranyif, Ho ¥ U3 PUCKOBBIX IeHHbIX 6yMar. IlapeTo-onTuManbHas
CTPYKTypa UMYIECTBA IOCTUraeTCsI TOLAA, KOI/la Ha BCEX CerMeHTax GuHaH-
COBOr'O PbIHKA YCTaHaBJIUBAeTCs] PABHOBECHE

Puc. 5.12. Pocr cnipoca Ha JeHbIM IPH
MOBBIIIEHUH CTABKH NPOLEHTa
H JIOXOAHOCTH PHCKOBBIX aKTHBOB

M= L(y,i,rp,ﬁ);
BS =pgD (y,i,rp,ﬁ); (5.9)
KS =KD (y,ir,®),

rie 0= &§+—K — peanbHBIH 06beM HMYIIIeCTBa.

Cucrema ypaBHeHuil (5.9) onpezesieT MaKPOSKOHOMUYECKYIO CTPYKTY-
PY UMYyILleCTBa NPY 3aaHHBIX 3HaueHUAX y ¥ P. Korza niansl 1o onTuMu-



156 I'naBa 5. PeiHok duHaHCOB

3ally¥ CTPYKTYPHI LIEHHbIX GyMar y BceX HHBECTOPOB B3aMHO COITIACyIOT-
cs1, TOrIa Ha BCeX cerMeHTax (hMHaHCOBOTO PbIHKa YCTaHaBIMBaeTCd PaBHO-
BeCHe U CTPYKTypa UMyIllecTBa crabunusupyetcs. Tak npu noprdesnbHom
noaxoze o6beM U CTPYKTYpa UMYILIECTBA ONPeeIAIOT CIPOC Ha JeHbTH.

Jlo cux mop Mbl IeJJIM UMYLIECTBO HAa TPU 4acTH, OTIMYalOIHecs
110 COYETaHUIO TOXOAHOCTH M PHUCKa: 1eHbIH (7, = 0, )= 0), oburanun
(r8>0, 0 =0) n axunu (7, > 0, 5, > 0). Ho Tak 06cTOUT 1€710 TOBKO IPU
OTCYTCTBUH MHQIALINY.

UNudnsust, obecriennBast IEHbIH, TPUAAET UM OTPULATETIbHYIO JOXO/-
HOCTb, a fedsiius — NOJOXKHUTeIbHYI0. MaMeHeHNe NOKyaTeIbHOMH cIo-
COOHOCTH JieHeT HEMOCPEACTBEHHO OTPAXKAETCsT Ha PeasbHOI J0XOMHOCTH
oburanuu, Tak Kak Ha Hee rapaHTHPYeTCs JMIIb HOMUHAIbHbBIH T0X0[
onpenesieHHoM Ben4uHbL. TakuM 06pa3oM, TpU HellpeABUIEHHBIX H3MeHe-
HUSIX YPOBHS LIEH I€HbI'U 1 OOIUTALIMY UMEIOT BePOSTHOCTHYIO IOXO/IHOCTh
C TIOJIOXKUTEJIbHOI KOPPENSIIIMOHHO 3aBUCUMOCTDIO.

Puck m0XOMHOCTH aKIUi1 HETIOCPeJCTBEHHO He CBSI3aH C U3MeHeHHeM
YPOBHSI [I€H: [IPHU €ro NOBBIIIEHUHU (IIOHUXEHNH ) B PAaBHOH Mepe yBeTHyH-
Baiorcs (YMeHBINAOTCS ) BBIPYYKa M 3aTpaThl Ha IPOH3BOACTBO, a peajbHas
JIOXOMHOCTb GUPMBI OCTaeTcsd Heu3MeHHOH. OCHOBHBIMH NPUYHMHAMHU KoJle-
OaHust TOXO/HOCTHU PEATHHOTO KallUTala SIBJISIIOTCS ITPOLECCHI, IPOUCXOAS-
M€ B PeaJIbHOM CEKTOPE: TEXHUYEeCKUi1 Iporpecc, U3MeHeHHe IIpeJo4Te-
HUM ToTpebuteieit, HaIOTOBbIe pedpOPMBI, CE30HHBIE KOTEOAHNUS KOHBIOHK-
TYPBbI ¥ 1ID.

OTMedeHHbIe 06CTOATENBCTBA IPHBO/ISAT K TOMY, YTO H3beraloLye pUCK
WHIMBHbI PACCMATPUBAIOT I€HbIH M 06IUrallMy Kak B3aMo3aMeHAeMble
aKTHBBI, a GUHAHCOBBII U peasbHbIN KalTuTal — KaK B3aMOAOIOJHseMble
YacTH CBOETO UMYIIECTBA.

[TycTb npu c0xUBLIEHCS KOHBIOHKTYPE ONTHMAaJbHBIHN A UHAUBUAA
noprdens Ha 60% cocToUT U3 AeHer U obsuranuii u Ha 40% u3 akunit. B
CJlyyYae MOBBIIIEHNSI CTABKH NPOLEHTa COBCTBEHHUK NOPT(eNs noxkenaer
COKDAaTHTb CBOIO Kaccy M3-3a POCTa albTepHaTUBHBIX U3fepxkek. Eciu on
UCNOJb3yeT YacTh JeHer I MOKYNKH HOTOJHUTEIbHBIX 0OIUTalui, TO
Mepa pUCKa ero MopTQesst He U3MEHUTCS: KaK U Npeskzie, MHIIALUS yrpo-
sxaeT 60% nopTdess, a CHUXeHMe TPOU3BOIUTENIbHOCTU TpyAa — 40%.
Eciu 3a cueT yMeHbILeHHs1 JeHeXKHOH YacTH NOPTdesis ero Baagesel yse-
JIMYUT IaKeT aKIUiL, TO PHCK ITOTyYeHHUs 0XKMAAEMOTO JOX0/la CTaHeT HHBIM:
UHGAAUUS Tenepb 06ecleHUT MEHbIIYIO, YeM PaHee, YacTb NOpTQers, 3aTo
CHMXEHUE NTPOU3BOTUTENBHOCTH TPYAA IPUBELET K GOIBLINM HOTEPSM.

CreneHb B3aUMO3aMeHSIEMOCTH ¥ B3aUMOZOIIOTHSIEMOCTH COCTaBHbBIX
yacTeil mopTdens onpezneseTcs He TOIBKO pa3HbIMU UICTOYHMKAaMU PHCKa
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JIOXOTHOCTH KaXKA0H U3 HUX, HO ¥ OTHONIIEeHHEeM MHAUBUIOB K coO4eTaHUIO
noxofia ¥ pucka. Jloau, 6oee cKIOHHbBIE K MOCAEHEMY, PACCMATPUBAIOT
aKIUH 1 06IMIalluK Kak B3arMo3aMeHseMble 4acTy noptoeins. s nogef,
HPEANOYUTAIOUINX MUHUMH3UPOBATD PHCK, OBJUTalliK U aKIIHU He SBJS-
IOTCSI COBEpLIEHHBIMU CYOCTUTYTaMMU.

Kak yxe oTMeuanoch, keiiHCHaHCKas (PYHKIHS CIIpoca Ha JleHbI'W OCHO-
BaHa Ha MpPEAINOJIOXEeHHH, YTO UMYILECTBO JOMANIHUX XO35HCTB COCTOUT
TOJILKO U3 IBYX HEB3aUMO3aMeHsIEMbIX aKTUBOB — JieHer u oburauuii. Ecim
GaHKOBCKasl CHCTeMa YBeJMYUBAET IIPeIoKeH e IeHeT, TO IJIs1 BOCCTaHOB-
JIeHVist PaBHOBeCHs! B (PUHAHCOBOM CEKTOPE HEOOXOIMMO, 4TOOBI CIIPOC HA HUX
L Bospoc Ha BeIMYMHY JIOIIOJHUTENBHOTO NIPEJIoXKEHUs AeHeT: AL = AM.

B Teopuu noptesis cocTaBHbIe YaCTH UMYILECTBA B ONpe/lesIeHHOM cTe-
MIeHH B3aUMO3aMeHsieMbl, 10aToMy dL /d8 < 1. CrenoBaresibHo, IIpY VBe-
JIUYEeHUY TIPeJIOKeHUs JeHeT BO3pacTaeT CIPOC He TOJNbKO Ha pealbHYIo
Kaccy, HO 1 Ha [Ipyrye YacTH UMYIIECTBa, T.€. HAPYIIaeTCs] HICXOHOE DaBHO-
Beclle Ha BcexX ceIMeHTaX (pyHaHCOBOIO pHIHKA. /{7151 BoccTaHOBJIEHUS paB-
HOBeCHsI IOJDKHA H3MEHUTDCST HE TOJIBKO CTaBKa NPOIIEHTa, HO U JOXOAHOCTb
PeaIbHOr0 KalluTala TAKUM 00pa3oM, YTOOB! BBIOJIHSIOCH ClleIyollee pa-
BeHcTBO: AM = AL + ABP + AKD.

[oprdenbHbil TOAXOR NPU ONpelle/ieHHH CIPOCa Ha AeHbIH JI€XUT B
OCHOBE <HOBOM KOJIMYecTBeHHOf Teopyu feHers> M. Mpuamenal,

CornacHo 310l TEOPUU CIIPOC HA HOMUHAJIbHbIE KACCOBbIE OCTATKH MOX-
HO TpeJICTaBUTh B BU/le HYHKIIUY OT MSITH llepeMEHHbIX

L=f(P,i,rA,n,YP) :
="y
rae Y? — HOMUHANLHBIN HepMaHeHTHDIH /I0X0/, NPEACTABASIONHAI ONHO-
BpeMeHHO 06beM umyiectsa (cM. 3.1.1).

Poct ypoBHS IieH ¥ TepMaHEHTHOTO J10Xoa (MMYILEeCTBa) BeleT K yBe-
JIMYEHUIO CIIpoca Ha HOMUHAbHYIO Kaccy. [loBeiienne noxognoctu 06711-
Taluii ¥ akIiuii, 2 Takke YCKopeHre HHOIALUN CHUPKAIOT CIIPOC Ha AEHbI U
13-3a MOBBILIEHUS AJTBTEPHATUBHBIX 3aTpaT AeP’KaHNsA Kacchl.

IMockonbKy 3KOHOMHUYeCKHe CyOBeKThI ONITUMHU3UPYIOT Pa3Mep peasib-
HOH Kacchl, TO TPM OAHOBPEMEHHOM TOBBINIEHUH YPOBHS 1[eH ¥ HOMUHAJIb-
HOTO ZI0XO/la B @ pa3 CIPOC Ha HOMUHAJIBHYIO Kaccy TOXKe YBeJUYUTCs B
apas. Jlonyctum, utoa =1/ Y?, Torna

L

;_/__p;.: f —};P?,i,rA,n,i

! Friedman M. Studies in the quantity theory of money. Chicago, 1956.
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OMyCTHB B YKCJIe aDTYMEHTOB €IUHNILY U 3aMeHUB apryMeHT P/YP 06-
partHoi ero Bennuuno: YP/P=yP, nonyunm L = YPf (yPir4n). Ha pois-
Ke neHer Oyner paBHOBecHe, ecau M = L, T.e.

. 1
M=Y?f(yP iry,n)=>M—=PyP. (5.10)

f@P iry,m)

YpapreHue (5.10) BeIparkaeT cyTh HOBOM KOJHMY€CTBEHHOU TEOPUU JEHED
M. Opunmena. OT TpaZHIIHOHHOMN, IpeacTarseMoil ypaBHeHeM MV = Py,
OHa OTJINYaeTcsA He TOMbKO 3aMeHO TeKyIero 10Xo4a NepMaHeHTHBIM, HO
U TeM, YTO CKOPOCTh OOPALIIEHUS [IeHET SIBISIETCS He YUCTIOM, a (pyHKIHeil.
W3 sx30rento 3ajaHHOro NapaMeTpa cKopocTb 00pallleHus JeHer CTaHOBHT-
cs PHIOTeHHOH BeJIMYUHOH, ollpeesIAeMo B X0[e ONITUMHU3allHU CTPYKTY-
pol HopTdenst. O61MM y TPaAUIIHOHHON 1 HOBOH KOJUYeCTBEHHOH TEOpHi
JIEHET SIBJISIETCS TO, UTO CKOPOCTH MX 0OpallleHHs HeMOCPEICTBEHHO He 3a-
BHCHT OT HX KosndecTBa. [loaToMy yBeHuYeHN e HOMUHATBHOIO KOJIMYECTBA
JIeHer COTIPOBOXKIAeTCa NPONOPUUOHANTBHBIM POCTOM YPOBHS lIEH, €C/IN
3HAYeHUs apryMeHToB dyHkuuu V= f (yP i,r4,m) He U3MEHSIOTCS.

5.7. IlenooGpasoBaHue Ha PhIHKe IEHHBIX GyMar

Hctopuuecku neppoit Mofiesbio 11eHOOOpa30BaHUS KAIUTATBHBIX aKTH-
BOB SBJISA€TCA KJIacCUYecKasd KOHIETHS KaluTaau3alui OKUIaeMBIX 10X0-
noB. B cOOTBETCTBUM ¢ Hell IleHa 3eMJIH KaK aKTHBa ¢ GECKOHEYHBIM CPOKOM
CITyKOBI OMpeneNseTcs My TeM JAeTeHUs 3eMeTbHON PEHTHI Ha CCYAHYIO CTaB-
KY NPOIEHTA; 1leHa 00beKTa BI0KeHHH ¢ OrpaHIMUYeHHBIM CPOKOM CITY/KOBI
paBHa CyMMe BCeX O’KHIAEMBbIX 3a 3TOT CPOK YHCTBIX ZOXOJ0B, IPUBEACHHBIX
K TEKYyllleMY MOMEHTY [10CPeICTBOM ko3 (pUIIHeHTa AUCKOHT UPOBaHUS.

OcHOBHO HEOCTATOK KJIACCHYECKON KOHLENIUN HEHOOOPA30BaAHUS Ha
KallUTAIbHble AKTUBBI COCTOUT B TOM, UTO OHA HEe YYUThIBAET BEPOSITHOCTHBI
XapakTep OKHU/IaeMBbIX JOX0/I0B U B3aUMO3aBUCHUMOCTh JOXOAHOCTeH BCexX
¢buHAHCOBLIX MHCTPYMeHTOB. C MO3HUITHI COBPEMEHHON 3KOHOMUYECKOH Teo-
puY OTJINYME MEXKLY AUCKOHTHPOBaHHOHU CYMMOH OKUAAeMBIX IOXOJ0B Ka-
NUTAJIBHOIO aKTHUBA ¥ €r0 HEHOH IPUMEPHO TAKOE JKE, KaK MeX Ly l1eHoit H1a-
ra, clipe/ie/ieHHOM Mo MoZiesIM YaCTHYHOTO paBHOBeCHS (Ha OTAeEHOM PhIH-
Ke JIaHHOTO 6GJ1ara), ¥ ero HEeHOMH, YCTAHOBJIEHHOH ¢ OMOILBIO MO/ 0OLIEro
9KOHOMMYECKOTO PaBHOBECHS. TeM He MeHee MeTO/T KamUTATU3a UK OKIAA-
eMBIX JOXOZOB B KaueCcTBe MOJIeH 11eHo0Opa3oBaHUs Ha PhIHKE [EHHBIX 6Y-
Mar MOJKeT ObITb TPUMEHUM i1 (PUHAHCOBBIX HHCTPYMEHTOB C TapaHTHPO-
BaHHBIMH HOMMHAJIBHBIMU J0X0OJaMH, T.e. U151 OOTUralyil,
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Ilena oGmuranuu. [Ipu onpesenennu 1eHbI 0GIUTAIIMH PEITAIOLIMMU
SIBJISIOTCS CAeNYIONIHE ee XapaKTePUCTHKU: BeJIMYWHA BBIILIAT BJAaLeNbIy
06IUral iy 3a HEPUO[] — KYIOHHBIN 10X0/1 (2); IPeICTOSIIMI cpok ee 0bpa-
menud (T); cyMMa raileHus B KoHlle cpoka obpamenus (B); ppiHoYHas
craBka npoiteTa (7). CorsiacHo KOHIENNUU KalluTANU3aLuK IOXOZ0B

T
T -
By =B+~ + Y z,(1+i)7, (5.11)
t=1
rzie By — 1ieHa oburaiuy B rekyiieM (HyJI€BOM) rlepHoOJIe.
OOBIYHO 32 BCe FOAbI 0OpaitieHHs OOMUTalliy AUBUIEHADI BbILIaYHBAIOT-

CA B OIMHAKOBOM pa3Mepe: z1 =z = ... = zr = a; Toraa popmy.ia (5.11) npu-
HUAMaeT BUJ T T
By=B(+iy T +aYd+i) =B+ + aﬂ;—z =
=1 i(1+79)
(5.12)

:3_+(sz_](1+i)‘T.
1 1

Koraa peiHOYHBIH Kypc 00JUTalyi MEHbLIIe 3HaUeH s, [10JIy4aeMOoro Mo
dopmye (5.12), Toraa ciegyeTt 0kUaTh NOBBILIEHHUsE KYPCa, B IPOTHUBHOM
CiIyyae — HOHWKeHUs.

Kpome upiHentHelt nieHbl 06IUTaIUU MOXKET [IPEACTABASITH UHTEPEC €
1leHa Ha MOMeHT ratedus (Br):

T
Br=B+aY 1+ " (5.13)
t=1

OHa [10Ka3bIBAET, KAKYIO CYMMY JIeHeT [IOJTyIUT BiIazesell 06Iuraliy B
MOMEHT ee rallieHusl B cjlydae peHHBeCTHPOBaHUS BCeX IMBH/EH/OB MO
CJI0KHBIE MPOIIEHTHI.

U3 yetsipex napamerpos (a, B, 1, T), onpefensiioliux eHy KYIOHHOM
obaMralliy, ABa NEePBBIX ABIAIOTCS U3BECTHBIMU KOHCTaHTaMH. PaceMor-
PUM, KaK BJIUAIOT Ha LeHY oOJIHTaliui U3MeHeHUsT CPOKa ee oOpallleHus 1
PBIHOYHO} CTAaBKU ITPOLEHTA.

[Ipu a/B = i nena obyraiui paBHa ee HOMUHATY HE3aBUCHMO OT OCTaB-
merocsi cpoka ee obpallleHusi, TAK Kak B 3TOM Ciydae Bblpakerue (5.12)
TIPUHUMAET CJIeLyIOIKU I BUJL:

B-B.(B-BtsiyT=B t=12..T.
"“a a

Eciu a/B > i, To B; > B, HO 110 Mepe pubINKEHUS K MOMEHTY Tallie-
Hus oburanuu pastocrb (B, — B) ymenpuiaercs. Korna a/B < i, roraa B,
< B u B; npubnusxkaercs k B cHU3Yy.
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Jlns WILTIOCTpallii STUX BBIBOJIOB HPOCJIE/IMM 32 U3MEHEHHeM IEHHOCTH
TISTH Pa3IMYHbIX 0OIMTalnii ¢ oAUHAKOBBIM HoMHHaIoM 100 fen. ef., xapakTe-
PHUCTHKY KOTOPBIX Tpe/ICTaBAeHbl B Tab. 5.6, IpH (brKCcHPOBaHHOM TeKyLIeH
CTaBKe IPoIeHTa, pasHoil 10%. Pe3ybraThl pacueTos, IIpoBeieHHbIe o (Hop-
myJte (5.12) a8 kaxkaoro Nepuoia t, NpeacTaaeHsl B Tabi. 5.7 1 Ha pyc. 5.13.

Tabauua 5.6
Ha6op o6anramnpmii

O6auranmns a, acH. en.
15
15
10
5
5

A 00 Ut O g

LR EaNs-Res

Tabruya 5.7

HMaMeHnenua ceroqHateii ieHHOCTH oGIUranyii no Mepe npHOINKeHH
K CPOKY raliequs, IeH. e,

r A B C D E
0 1267 1 1158 100 73,3 84,2
1 1243 | 1124 100 75,7 87,6
2 1218 | 1087 160 78,2 91,3
3 119,0 | 104,5 100 81,0 95.5
4 1158 100 100 84,2 100
5 112,4 - 100 87,6 -
6 108,7 — - 91,3 —
7 104,5 - — 95,5 -
8 100 — — 100 —

B,

130 A

120

110 A

100

90'!

80

7OIIIIITII
0o 1 2 3 4 5 &6 71 8t

Puc. 5.13. UaMeHeHHe cerogHALIHEel 1|eHHOCTH 06IHranmii no Mmepe
NpUOAMIKEHUSA K CPOKY TallCHHS
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[IpoaHanusUpyeM Teleph, Kak BIUseT Ha LIeHHOCTh 0OJIUraliiy koreba-
HHe cTaBKH npolleHTa. M3 Boipaxenus (5.11) caenyer, 4T0 Ipu ee n3MeHe-
HHH C i IO 31 HbIHEIIHSIS IEHHOCTD OOIHTallMy H3MEHUTCS Ha

T
ABy =sz[(1+i1)‘[ —(1+io)'[], (5.14)
t=1

rie z; ipu (¢ = T) — KYTOHHAs BBIILIATA ILTFOC CYMMa TrallleHus ob/MraimH.
N3 dopmyast (5.14) caeayer, uto ABy < 0 npu iy > iy, 1 HaobopoT, T.e.
IIPU MOBBIIEHUH (IOHUKEHUH ) CTABKH IIPOLIEHTA [{eHa 00IMTalii CHUXa-
eTcs (IIOBBIIIAETCS ).
CoorercTBeHHO U3 hopmynt (5.13)

T
ABjy = Ezt[a it i) (5.15)

CornacHo BoipaxeHuio (5.13) AB7> 0 nipu i1 > iy, 1 Hao6oPOT, T.€. IpH
NOBLIIEHUH (IIOHMKEHMK) CTABKH TIPOIIEHTA BJIajiesiel] 0OJIMTaluy B MO-
MEHT ee TallleHust HoAYYUT Hosiblie (MeHbille), YeM OXKUIAL.

TakuMm 06pasoM, B ciydae [OBBIIIEHUs] CTaBKU IIPONEHTa HbIHeIlHsA
1leHa 0OJIMTAL U CHIKAeTCs, HO K MOMEHTY ee rallleHusi iep>karenb 0611-
raliii PYU PEMHBECTUPOBAHUH TUBUAEHAOB OyaeT HMeTh O0JIbIIe, YeM OXKH-
nat. IIpy OHMKeHHH CTAaBKH IIpolleHTa 0b1a/1aTe b OOMHTall i1 B TeKyIieM
nepuojie okaxkercs Horaue, Ho K MOMEHTY €€ TallleH s OH HAKOIIUT MEHDILIYIO
CYMMY, Y€M ITPH UCXO/IHOH cTaBKe NIPOLIeHTa.

Ipumep 5.4. Ipu craBke i = 8% HbIHENTHAA UeHa oOGAUrallid HOMHHAJIOM B
100 geH. ef1. ¢ IATHAETHIM CPOKOM 0OpallleHUs! U eXKeroIHBIM J0X0A0M B 12 neH. en.
COCTaBUT

12(1,08% - 1)/(0,08-1,08%) +100/1,08° = 115,97 nen. ex.,

a ee HEHHOCTh K MOMEHTY rameHus 6yzer 115,97 - 1,085 = 170,4 meH. e

Ecsn cpasy nocrie nokynxu obauraumu cTaBka npoueHTta Bospacrer fo 12%, 1o
HBIHEINHAA IieHa oOaurauny Oyier paBHa HOMHHATY, @ B MOMEHT TallleHUs BJlaje-
seu nonyuut 176,2 nen. ex. HecMoTpst Ha TO UTO M3-3a NOBBIIIEH S CTABKU IIPOLIEH-
Ta HbIHEIIHASA [eHa 0O6JIHraliyl CHI3H/Iach IIOYTH Ha 16 JeH. ell., K MOMeHTY ee ra-
IIEHUA [IPU PEUHBECTHPOBAHMU FOAOBBIX OX0/0B HHBECTOP IoayHuT 6oJblie, YeM
OKMAaJ, Ha 5,8 neH. ex.

Ecsm 611 nocsre npuobpeTeHud obauraiiuy CTaBKa NpoiteHTa, HaobopoT, CHU3U-
Jlach Ha 4%, To B HacTosiIee BpeMs objiafaTesb akuuu 611 661 Ha 20 fie. e, Goraye,
HO 4epe3 5 seT BMecTo oxkuaasmuxcs 170,4 on umen 6st aumy 165 gen. en.

6 9-826
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Kak uameHsieTcs ieHa ob6auraniy B KaXKi0M U3 EPUONIOB CpoKa ee 06-
pallieHusi IPY pasJHYHBIX CTaBKaX IPOLIeHTa, olpefensercs o GopMyie

B, =3_+(B—E_J(1+i)”.
1 1

PeaysibraThl pacyeToB NpeAcTaBaeHsl B Ta0J. 5.8 1 Ha puc. 5.14.

Tabnuya 5.8
HNamenenne 1eHHOCTH OGAUTALUM NIPH H3MEHEHHU CTAaBKU NPOLIEHTa

i, % Hernnocts obauraimy, Aen. e/l., B KaxAbli Nepron ¢
0 1 2 3 4 5

8 115,97 | 125,25 135,27 146,09 -| 157,78 170,4
12 100,0 112,0 125,44 | 140,49 157,35 | 176,23

4 135,6 141,0 146,7 152,5 158,6 165,0

80 y T T T -+
0 1 2 3 4 5t

Puc. 5.14. NaMenenne IleHHOCTH OOIHrauMH MPH U3MEHEHHH CTABKH NIPOLEHTa

O6paTuM BHUMaHUe Ha TO, 4TO IPY CHEDKEHHU CTaBKH [IPOLIEHTa He YAa-
eTcsl TPeJJOTBPaTUTh CHIKEHUS HAKOIJIEHUH, OKHAABIINXCA K MOMEHTY
raiieHust OOJIMranuy, 3a cYeT ee NPOJIAKH 110 BO3POCIIEH LiEHe U PEAOCTaB-
JIeHUsl BBIDYYEHHO CyMMBI B CCY/IY MOJL CJIOKHBIE ITpoleHTs (135,6- 1,049 =
= 165).

HepeceueHe kpuBbIX, TPE/ICTABMSIOIMX AMHAMUKY TEKYIEH [IeHb] 061U~
ralMu B TedeHUe CPoKa ee 0BpallieHHs] TP Pas/IMYHbIX CTaBKaX MpoleHTa (CM.
puc. 5.14), CBUZIeTeIBCTBYET O TOM, UTO CYILECTBYET OIpe/IeeHHbI A MOMEHT,
B KOTOPBIH TEKylllas lieHa 0OIMralii He 3aBUCHT OT U3MEHEHUs CTaBKH [TPO-
neHTa. B mpuBenenHoM npuMepe TakuM MOMEHTOM SBJISIETCS YETBEPTHIH FOJL.
Ty 0CO6EHHOCTD NMHAMUKY LEHHOCTH 06 TUTA MM (KaUTATH3HPYEMOT0 10~



5.7. lleHoo6pa3zoBaHue Ha PBIHKE IIeHHBIX HyMar 163

Xo71a) B Teopur (MHAHCOB HCIIOJL3YIOT IPU BHIpahoTKe peKOMeHAAI Ui TTO
HEeWTpaJn3allii pUcKa 0T U3MeHeH sl ppIHOYHOH CTaBKU IPOIIEHTA.

Ilena akuun. B ornnane ot obnuraiuu pakTopsl, ONpeIessionye HeH-
HOCTb aKIIUH, BJISIOTCSA BEPOATHOCTHBIMU BeJIMYUHaMu. ByzeT siu Ha 11po-
CTYIO aKIIMIO IePHOIHNYCCKY BHTIAYUBATHCA IUBU/ER],  ecliv OYeT, TO B
KaKOM pasMepe, — 2TH BOIIPOChl PYKOBOJACTBO (pUPMBI pelllaeT B ONepaTHUB-
HOM IIOpS/IKe B 3aBUCUMOCTH OT PE3YJIETATOB [IESITEILHOCTU (QUPMBI U CTPa-
TETHH ee Pa3BUTH. IMHUTEHT aKIUM He OGepeT Ha cebs 0053aTeIbCTBO ee
BBIKYTIa Yepe3 Kakoe Obl TO HU OBITO BPEMSI, [TO3TOMY aKI[Hs He MMEET HEeHbI
ramesys. BMecTo Hee HHBECTOp UMeET ZIe0 ¢ IIPOrHO3UPYEMBIM Ha olipe-
JleTeHHbI MOMEHT PBIHOUHBIM KYpCOM AaKIIHH, KOTOPBIH B CUATY OTMeYeH-
HBIX OOCTOSTENbCTB OYeHb M3MeHuUB. B Tab1. 5.9 B kauecTBe npuMepa 11o-
KasaHbl HI3MEHEHUA Kypca aKI{HH psifia POCCUICKUX KaMIIaHHI 3a OJIH JIeHb
22 espansa 2002 rl.

Tabnuya 5.9
H3menenune kypca axkuuii 22 ¢pespans 2002 .

IMUTEHT Kypc akuit, py6. Wamenenye kypca, %
KamA3 11,47 +4,04
Hopuabsckuit nukenas — FTMK 561,56 +3,24
ABTOBA3 562,92 +2,49
Cnasued1s — Mernonnedreras 152,06 +2,39
Tatnedts 15,65 +1,80
Hopunbckuii Hukean 524,33 -5,05
Koctpomckas [POC 1,62 -2,40
Poctenexom 18,47 -1,15
CypryThedreras 9,89 -0,92
Mocanepro 1,18 -0,81

B HacTos1ee BpeMs CyIIeCTBYET HECKOJIbKO KOHIETIUH olpejesieHUs
IeHBl PUCKOBOTO aKTUBA. TpafuMoHHbIH crnocob 0CHOBAH Ha UCTIOIb30Ba-
HuU opmyst (5.11), B KoTopoil z; mpeAcTaBseT OXNAaeMblil T0X0 Ha
akiuio B nepuoy t. Teopus noptdens MocayXujia OCHOBO! BOSHUKHOBEHUS
JBYX COBPEMEHHbBIX KOHIEMIMI [leHo0OPa30BaHusl Ha PbIHKE PUCKOBBIX
aKTHBOB — MOJIE/TM PHIHKAZ K MOJIE/ M TEHOOGPAa30BaHUA KAlTUTAIbHBIX aK-
tuoB CAPM (capital asset pricing model)3.

1 BJI AK&M List.

2 Sharpe W.F. A simplified model for portfolio analysis // Management Science. 1963.
Vol. 9. P. 277—-293.

3 Sharpe W.F. Capital asset prices // Journal Finance. 1964. Vol. 19. P. 425—442; Lintner
J. Security prices, risk and maximal gains from diversification // Journal Finance. 1965.
Vol. 20. P. 587-615; Mossin_J. Equilibrium in a capital asset market // Econometrica. 1966.
Vol. 34. P. 768—783.
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Modens pvinxa. B ocHoBe Mo/ PBIHKA JIEXKHUT CJIEAYIOIMIA U3 TEOPUH
nopTdess NoCTyaT: JOXOAHOCTh U PUCK obpallaollieiicst Ha PhIHKE aKIUK
OIPEENIAIOTCS MOAbKO JOXOAHOCTHIO U PUCKOM PBIHOYHOTO NopTdhes. [Jo-
XOIHOCTD PHIHOYHOTO NOPTQe s (7)) UCUUCseTC KaK Cpe/JHEB3BElIeHHas
JIOXOIHOCTB BCeX 0OpallalolIMXCs aKITui

™ = qu 1/21‘71"

Ile qj — yAeAbHbIA BeC KanuTaNu3aluy GUPMbI j B 06lIeil KanuTaIu3aln
phiHKa (j = 1,...,n). Mepoii pucka GprHaHCOBOTO PBIHKA CJYKUT BapHalus
0’XM/1aeMOH JOXOAHOCTH U/ CTaHAapTHOE OTKJIOHeHHe.,

[lns npencTaBieHys B SBHOM BU/IE 3aBUCHMOCTH J0XOHOCTH aKIUH j-TO
BHJIa OT JIOXOJHOCTH PBIHOYHOTO [TOPTheisi UCTIONb3YIOT MOJENb JIMHEHHOM
perpeccuy, ypaBHeHNe KOTOPOIH UMeeT BUI

ri=o;+ Binyt g, (5.16)

rze o, Bj — xoaddunmenTs perpeccu; €j — cily4aiiHas cTOXacTUYeckas
niepeMeHHasi C HyJIEBBIM OXKUAAHUEM.

CornacHo Mozenu PbIHKA JOXOMHOCTh AKIMU NPENCTaBJSETCA B
BU/le IBYX KOMIIOHEHTOB: &; U ;7). IlepBas 3aBuCHUT OT cBOCTB naH-
HO¥ aKIMH, a BTOpasi IPONOPLMOHAIBbHA JOXOMHOCTH PBIHOYHOTO MOPT-
dens. [l sxoHOMHUYeCKOH UHTepNpeTanuu Bj MpuMeM BO BHMMaHUe,
4TO B PETrPECCHOHHOH MojeH 3TOT Koa(DOUINEHT BhIYUCISAETCS 110 (op-
MyJie

_cov(riiy) _Pim G
J 0%\4 Oy

rze pjp — koo PUIHEHT KOpPensliMy MeXAY TOXOXHOCTAMU PHIHOYHOTO
NOPTQeist ¥ j-TO BUAA PUCKOBOTO aKTHBA; Gy U G; — COOTBETCTBEHHO MX
CTaH/JapTHble OTKJIOHEHU.

Koadduuvenr B; spnsercs crenensio pucka j-it akiiui OTHOCUTEBHO
CTeNeHH PICKa PhIHOYHOTO TIOPTesist; IpH 3 > 1 puck AaHHO#M akiuK 6071b-
e, 4eM pbIHOYHOTO noptdens, npu f3; < 1 — HaobopoT.

Ipumep 5.5. B ta6n. 5.10 npexcrasnena munamuka ungexcos AK&M u poc-
cHHCKOIf aHEPreTHUeCKOH NPOMBIIIIEHHOCTH, a TAK)Ke pacCYMTaHHbIE Ha HX OCHO-
Be U3MEHEeHHUs JOXOAHOCTH ¢ 5 suBaps 1999 r. no 1 ¢pespansa 2002 r.
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Tabruya 5.10
Hunekc akuuii suepretuxu Poccuu u ceoxnviit unaekc AK&M
[Hara JiepreTuka AK&M
Nunexe JloxonHocTb Nunexe JIoX0AHOCTD

05.01.99 82,17 -~ 43,77 -
01.02.99 75,63 -0,080 43,26 -0,012
01.03.99 111,26 0,354 61,47 0,404
01.04.99 116,70 0,420 72,31 0,652
05.05.99 126,55 0,540 85,30 0,949
01.06.99 137,48 0,673 88,69 1,026
01.07.99 214,54 1,611 111,89 1,556
02.08.99 195,66 1,381 103,32 1,360
01.09.99 172,52 1,100 93,40 1,134
01.10.99 138,55 0,686 77,57 0,772
01.11.99 149,70 0,822 92,12 1,104
01.12.99 181,82 1,213 111,05 1,537
05.01.00 270,71 2,295 171,09 2,909
01.02.00 329,93 3,015 178,43 3,076
01.03.00 358,01 3,357 191,40 3,372
03.04.00 457,88 4,572 231,42 4,287
03.05.00 437,27 4,322 220,84 4,045
01.06.00 336,82 3,099 198,78 3,541
01.09.00 283,46 2,450 178,79 3,084
02.10.00 333,04 3,053 196,57 3,491
01.11.00 382,19 3,651 228,60 4,222
01.12.00 316,08 2,847 196,53 3,490
03.01.01 303,28 2,691 190,40 3,350
01.02.01 207,98 1,531 142,78 2,262
01.03.01 192,65 1,345 140,10 2,201
02.04.01 254,90 2,102 167,01 2,815
03.05.01 238,10 1,898 163,78 2,741
01.06.01 247,92 2,017 165,95 2,791
02.07.01 273,00 2,322 184,45 3,214
01.08.01 277,15 2,373 207,95 3,751
03.09.01 300,22 2,654 225,90 4,161
01.10.01 286,47 2,486 215,27 3,918
01.11.01 291,08 2,543 217,19 3,962
03.12.01 246,87 2,004 190,49 3,352
04.01.02 271,80 2,308 209,06 3,776
01.02.02 363,83 3,428 233,99 4,345

Ha ocHoBe aTuX faHHBIX Ha pUC. 5.15 nMokas3aHbl pe3yJIbTaThl pacueTOB OXHae-
MOM JIOXOZHOCTH aKLHUil SHEPTETHKH, UMEBILIUX, KaK CBUAETEIbCTBYET KO3 DUIIn-
HT };, MEHBIIHI PHCK, 4eM IOXOAHOCTh PHIHOYHOTO NOpTdes akuMiL.
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T
5 4
F, = -0,008 + 0,789r,, . ¢ .
4 A ;
R =0,8652 .
L ]
3 @
L]
. \ ¢
2 4 .
3 * g
1 J L]
..
0 1 2 3 4 5 6 u
Puc. 5.15. Koppensiuus oxonHocTe akiHil 3HePreTHKH H PHIHOYHOTO
noptdens

R? — xoadbdunuenT koppensunu

B coorBeTcTBHHU € paccMaTpUBaeMOi KOHIIENIIMEN TOXOMHOCTb He TOJb-
KO OTZeJIbHOM aKI1H, HO U JIF06OTro NOpTdhEIs], COCTaBIeHHOTO 13 obpamalo-
IHHXCA Ha pbIHKEe aKIIPIﬁ, OIPENEIAECTCA XapaKTEPUCTHKaMX PBIHOYHOTI'O ITOPT-
¢dena. Ecnu B NIpUBe/IeHHBIX Bbillle pAcCyXIeHUAX Ha MeCTO aKI[UM BUAA j
TMIOCTABUTDb HEKUi1 IOPTdesIb, TO IPUAEM K BLIBOAY, UTO 7, =0 pt B pFM‘ i (]
7, — oxuAaeMasi JOXOJAHOCTh noptdesss. OHa 3aBUCUT Kak oT 06beMa U
CTPYKTYPbI JAHHOTO NTOPTdes, Tak 1 OT JOXOAHOCTH PHIHOYHOTO NMOpThe-
JIsl ¥ COOTHOIIEHU pUcKkoB UX oboux. [To Mepe npubimxeHus CTpyKTyphl
NaHHOTO NOPT(Est K CTPYKTYPE PHIHOYHOTO BeJINYNH Ol 6yzler CTPEMHUTDb-
Csl K HyJIIO, 2 BeIMYMHA B, — K euHHUILE.

Modens yenoobpasosanus xanumanvuovix akmusos. B otivune ot Mosie-
JI4 PBIHKA, NOCTYJIMpPYIOlell HCKTIOYUTENBHYIO POJIb XapaKTEPUCTHK DPhl-
HOYHOTO NOpTdeis NpH onpefieIeHHH JOXOTHOCTH OT/IebHbIX PUCKOBbBIX
akTHBOB, CAPM 060CHOBBIBa€ET 3TO MOJIOKEHHE,

V3 TeopeMbl cemapaTHOCTH TEOPHM HOPTQENs CIEAYET, YTO Y BCeX
TIOKyTIaTeslel akuMid CTPYKTypa CIpoca OlMHAKOBa; XOTSI pa3Mephl MopT-
(heneil y MHBECTOPOB Pa3/M4HBI, BCE OHH XOTSAT UMETh OAMHAKOBBIH ac-
COPTHMEHT PHCKOBBIX aKTUBOB. [l71s1 obecriedeHysl paBHOBECHSI Ha PBIHKE
PUCKOBBIX IIEHHBIX GyMar Heo6X0AMMO, YTOGBI CTPYKTYpa NpeiIokKeHUs
CoBMajlajla Co CTPYKTypoii noptdelsi, onpenensieMoil Ha puc. 5.16 Tou-
KON M — TOYKO# kacaHWsl MpAMOM, MPOXOASLIEH Yepes i ¢ JIUHUEH oba-
cTH 3¢ exTHBHOTO Bhibopa noptdens. OTCIoa BLITEKAET UCXOAHOE T10-



5.7. llenoo6pasopaHue Ha pbIHKe LIeHHBIX GyMar 167

noxerane CAPM: npy paBHOBECHHM Ha DBIHKe LEHHBIX GyMar phIHOYHBIM
nopTdesib Kak COBOKYITHOCTb BCEX 00OpaIlaloNIUXCsl Ha PhIHKe PUCKOBBIX
aKTHBOB COBNAJaeT ¢ ONTHUMabHBIM /s HHBecTOpoB nopTdenem. Ilo-
3TOMY B COCTOSIHUHM PaBHOBECHS OKMaeMasi JOXOAHOCTb MMyllecTBa (V),
onpefiensiemass 1o gopmye (5.8), y moboro nHBECTOpa paBHa

Py —i

ry=i+ Oy (5.17)
M

YpaBHenue (5.17) nmonyyuno HasBaHHe YPaBHEHHE JUHUU PbINKA Kani-
mana CML (capital market line),
KOTopasl ToKa3zaHa Ha puc. 5.16. To o
OHa npezcTaB/IseT MHOKECTBO 2¢-
dbeKTUBHBIX CTPYKTYp (HHaHCO-
BBIX BJIOXKEHUH IIpY PaBHOBECHU Ha CML
PBIHKE PUCKOBBIX IIEHHBIX GyMar.

M
910 03HAYAET, YTO NPU PAaBHOBECUHU
Ha ¢UHAHCOBBIX PbIHKaX HMYyHle- ~
CTBO pallMOHAJBHOIrO HHBECTOpA i el a 3
COCTOHUT U3 PbIHOYHOIO NnopTdens o 7w -
OIpeleIeHHOTO pa3Mepa U BJIOXe- S,
HUM WM 3aJ0/DKEHHOCTH Ha Jie- o >0“

HEXHOM pbIHKe.

Yron maksona CML orpaxaer
LIeHy DHCKa BJIOXKeHHil Ha PbIHKe
PUCKOBBIX aKTHBOB: OH [TOKa3bIBaeT, Ha CKOJIbKO MOBBIIAETCS JOXOAHOCTD
HMYyllecTBa HHBeCTOpa DY YBEJUYEHUH Ha eJMHUIY UX PHCKA, KOTODPBIH
M3MEHSIETCS PSAMO NPONOPLHOHAIbHO U3MEHEHHIO 101 PUCKOBBIX aKTH-
BOB B 0011leii cymMMe uMyIecTBa. ViHade roBops, tga — npeebHast 10X0/-
HOCTb PHCKa MMYILECTBa IPH HATMYMH Ha PbIHKE DHCKOBBIX ¥ 6€3pHCKOBBIX
aKTUBOB (dr,,/doy).

Mo HO 10Ka3aTh!, 4TO IPHBEIEHHOE COOTHOLIEHHE Y PHIHOYHOTO NIOPT-
dens akiuii onpesensiercs no popmyJe

Puc. 5.16. Jinuna poiHKa KanHTaaa

dry _ ™~
= '
doy OM —PjMC
Tie 7, G;, Pjpr — COOTBETCTBEHHO OXXHlaeMasi OXOHOCTb, Mepa PUCka 1 KO-

J .
3 OUIMENT KOppeasiiiY HEKOTOPOTO j-I'0 BUA PUCKOBBIX aKTHBOB,

! Cm. MartemaTiycckoe IIpuJosxetite 2 K a0 raBe.
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[TockoJsbKy CTPYKTYpa PhIHOYHOTO NOPTQeEis onpelensercss TOUKon
kacauus npsamoit CML ¢ adpdexTuBHON obaacTbio BbibOpa noptdess, To
dr,, / do,, =dry / doy. TlosTomy

AT mg-i .. cov(FTy)
L IM 77 mit (y —i)— gt (5.18)
SM ~PjiMG; Opm oM

Bropoe citaraemoe B dopmyJie (5.18) npexcrapisier 1peMHIo 3a PUCK:
OXHgaeMas JOXOIHOCTb PUCKOBOTO aKTHBA j PEBBIIIAET JOXOAHOCTD Ge3prc-
KOBOI ccybl. Ecitil puck uaMepsiTh IIOCPeCTBOM KOBapHalllK TOXOMHOCTEH
J-¥ aKIIMU 1 pBIHOYHOT'O TTopTesst, To (FM - i) / c%,, €CTb IleHa pHCcKa.

B rpacdudeckoM BHjie 3aBUCUMOCTD MEKIY OKUAAEMON AOXOAHOCTHIO
PUCKOBOTO aKTHBA ¥ BeJIMYMHON TIpHCYyIlero emy pucka (dopmyaa 5.18)
NPENCTABNAETCA TUHUEH pouika yennvix 6ymaz SML (security market line),
n300pakeHHOi Ha puc. 5.17, a. OHa MOKa3bIBaeT, YTO MEX/Y JOXOTHOCTBIO
1 pHckoM GHUHAHCOBOFO akTUBA CYIIECTBYeET MOJIOKUTENIbHAA JTUHEHHAs
3aBHcUMOCTb. B oTin4ne oT tunuu CML, xoTopasi mokaspiBaeT, Kak pacTeT
OKHJaeMast ZOXOAHOCTh MMYIeCTBa [10 Mepe pocTa ero pPUCKa, TUHUS SML
NpEeACTaBIsIeT CBSI3b MEXKAY OKUAAEMOIT JOXOAHOCTBIO OTIENbHOM aKIuu U

ee PUCKOM, U3MePsieMbIM ITOCPeICTBOM cov(FjiM )
O6parum Tereps BHUMaHHe HA TO, YTO COMHOKHUTENb, CTOSIIMHA 3a CKOOKOH
B ypaBHeHUH (5.18), ecTb koadduimenT f3;, xapakTepusayomuii B Moe T1-
TR = E R 5 5 2
HE{HOH perpeccui B3aHMO3aBUCHMOCTD MEXLY 7; U Ty B = cov(r]- Ty )/c -
IHoatoMy ypaBHeHue muHuK SML MOXKHO 3a1T1CaTh CAEAYIOIUHM 00pa3oM:

=i By~ ) (5.19)
Ee rpa¢ux nsobpaken Ha puc. 5.17, 6.
a 7 6 7
SML SML
rM rM
1 1
Gy cov(r),ri 1 [?

Puc. 5.17. JInanu ppinka neHHbIX Gymar
Bapumantei a — 1,6 — 11
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O>1<H11aeMy10 JOXOAHOCTH aKIIU U 3a Nnepruox MOXHO IIPEeACTaBUTb B BUAE
-1, (5.20)

rae R j — CyMMa OKH/1aeMbIX AMBUAEH/IOB IULIOC LieHa aKIIMH Ha KOHell Iie-
pHoAa; z; — TeKyIllast leHa aKUHH.
W3 popmyn (5.19) u (5.20) crenyer, uto B Moneau CAPM
R; R.
R E Y Y (VAT ) F= W A— 21
Z; PjCu ~D=2 L+i+B(ry i) (>21)
T.€. [eHa PUCKOBOI'0 aKTHBA OTIPeIeIIeTCs Iy TeM JIUCKOHTUPOBAHHUS 0K HU-
J4eMOT0 OT Hero A0X0/1a 110 PhIHOYHOH CTaBKe IIPOIEHTA, YBEJIHYEeHHOH Ha
[IPEMUIO 32 PHCK. ‘

IIpumep 5.6. OnpenenuM paBHOBECHYIO IIEHY aKLHH, Ha KOTOPYIO Yepe3 roj B
BUjie AMBHAEH/IOB U BBIPYYKH OT ee [POAaxu oxujaercs nonayunts 110 pex. e, ¢
BeposaTHOCTbIo 0,35; 120 xen. en. ¢ BepositHoctbio 0,45 n 130 Ken. en. c BeposATHO-
croio 0,2. Ilpeanonaraercst Takoke, YTO HH/EKC PhIHKA aKIIHUH, PABHbII B HacTosIee
spemsa 1600, yepes rox ¢ BepostHocThio 0,35 nipruser 3navenne 1750, ¢ peposrHo-
crbio 0,45 — 1700 1 ¢ BepositHocTbio 0,2 — 1800. JoxoaHocTh 6€3pHCKOBBIX BJIO-
>keHUHl paBHa 8%.

Paccuutaem oxunaemblii 10Xo/ Ha AaHHYIO aKIMIO ( Ej ), OKHAaEMYIO JOXOA-
HOCTb H PHCK PbIHOYHOTO NOPT(des, a TaAKKe COV R]-fM :

R =035-110+0,45-120+02-130=118,5;

150 100 200
0352 4 045 ——+ 0.2 = ,08594;
" =055 7650 1600~ 1600

2 2
2 20,35 (ﬂ 008594j +0,45- (ﬂp——o 08594 | +
600 1600
200 2
+0,2.] 2= -0,08594 | =0,0005737.
1600

cov(Rj,fM)zo,SS-(MO -118,5)-(0,09375—0,08594) +
+0,45-(120—118,5)-(0,0625 — 0,08594) +
+0,2-(130—118,5)- (0,125 —0,08594) = 0,05078.
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Ipexx e yeM NpOROKUTH pacyeT PaBHOBECHOH LieHb JaHHOM aKLUH, YCTAaHO-
BUM, B KaKOM COOTHOIIEHHH HAXOAATCA 3HAYEHH cov('r'j,FM), HeobXoAuMoe s
ompeaenenus BeauaHHH B, u cov(R ij ), [UJIsL BHIYMCJIEHUS KOTOPOLO B paccMar-
pHBaeMOM NpUMepe HMEIOTCS CIEAYIOUINE AaHHBIE;

n
COV(fj,fM)=IZ(rjI 47‘})(er _FM)wl =
=1

n(R. R.
=Y —]1—1“2—]” (e =T )y =

=0 % j
n _ 1"{.,
=%Z(le —R;)(sz ~7 ) =E(z(zf_r’”),
j = j

Tle 71 — YHUCJIO BCEBO3MOXKHBIX UCXOMOB; %[ — BEPOATHOCTb HCXOAA 71.
Torga

cov(f&’j,r"'M)
B,‘"‘;jgr-

IMoacraBum nannoe BeipaxkeHue B bopmyity (5.21)

— — -~ — . )
3 R] _ R] —COV(RJ',TM)-(TM —1)/GM
2;= = =2Z; = - .
J cov(R; .7y ) J 1+i
t4i+— L 07 i)
ZjGM

B ycrnoBusx npumepa

_ 118,5-0,05078-0,00594 /0,0005737

. =109.24.
% 108

Teopus apbumpasxnozo yenoobpasosanus APT (arbitrage pricing
theory). OHa Bo3nuKJia Kak fa/ibHeiimee passutiie Mofienn CAPM B kxoH-
te 1970-x rr.l. Cama Teopusi 1ocTaTouHO cloXkHa 1 MOAPOGHO H3JTAaraeTcs
JIMIIb B CHENMalbHbIX y4yeOHMKAX N0 KOPNOpaTUBHBIM dhUHaHCaM. 31ech
OrpaHMYMMCS U3JI0XKEHUEM ee CYTH Ha YUCIOBbIX IPUMepax.

B ocHOBe TeopuH JIeKAT TBA MTONOKEHUS:

® B COCTOSTHUM OOIIer0 9KOHOMHUYECKOTO PaBHOBECHS HA BCEX KOHKY-
PeHTHBIX PhIHKAX, BKJII0Yasl PHIHOK LIEHHBIX GyMar, yCTaHaBJIMBAIOTCS 1IEHBI,
HCKJIIOYaIOIIe BO3MOXKHOCTb apOUTpaxa;

1 Ross S. The arbitrage theory of capital asset pricing // Economics Theory. 1976. Dec.
P. 341—360.
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® OoXHaeMasi BeJMYHHA M PUCK J0XO/a HEeHHOH 6yMary onpeaessior-
¢ He oHuM, Kak B Mogend CAPM (xoneGaHusaMy JOXOAHOCTH PHIHOYHO-
ro noptdes ), a HeckoAbKUMH akTopamu (kosnebanusmu BBII, remna un-
bastiuu, 06MeHHOTO Kypca HalHOHAJIbHOU BajloTHL U IP. ).

IIpumep 5.7. Henn obpamarommxcs Ha peHKe akuuii A, B, Cu D pasup1 77; 85;
110 u 75 zen. en. O>kumaeMBlii OT HHX Yepe3 rof AoXoJ 3aBHCHUT OT TOI'0, COXPaHUTCA
JIM CYLIECTBYIOUINi OOMEHHBIH KyPC HallHOHATBHOM BAMIOTH], TIOBBICUTCA OH HJIH
cHu3urcs (taba. 5.11).

Tabruya 5.11

OxHpaeMas XOXOAHOCTD aKIHil

Akuns Texymias nena, Osxupaemsiit 10X0/1, ecsiv 0GMeHHbIN KypC, JIeH. ell.
JIeH. e]L. MOHUINTCS HEe U3MEHUTCS TIOBBICHTCS
A 77 60 75 90
B 85 100 75 75
(o4 110 95 120 105
D 75 50 50 105

I[Ipu TexylMX LeHaxX B pacCMaTpUBaeMOM NpUMepe Bo3MoxkeH ap6utpaxk. Co-
CTaBUM NOpT(hENb U3 TPeX NepBBIX aKiui, obecrieynBaroiMii TaKO# Xe OXKHAaeMbli
Joxon, kakoi uMeeT akuus D. B Takoit nopTdenb Hy)Ho BraounTh 2,43 akumii A,
0,22 akumit B u —1,24 akuuit C (T.e. IpoAaTh B3ATOE Ha BPeMsl 3TO KOJIMYECTBO aK-
unit C). CTpykTypa Takoro noptdess HaXoAUTCA U3 CHCTeMbl ypaBHEHUH

6021 +100x9 +95x5 =50
7521+ 7529 +120x3 =50 => xy =2,43; x9 =022 x3=-124.
9Ox1 + 75x2 +105x3 =105

Ero uena 6yner: 77-2,43 + 85-0,22 — 110-1,24 = 69,4. CnenoBatesbHO, IPoJaB
akuuo D U kynuB ykasaHHBIH n10pTdens, noaydum 75 — 69,4 = 5,6 nen. ex. noxo-
Ja. ITo Mepe yBennuens npefnokeHus akuuii D 1 cnipoca Ha ocTa/lbHBIE aKIIMH Ha
PBIHKe aKIMi YCTaHOBUTCS CUCTEMa LieH, HCKTIOYAIONIas I0J1yYeHue apOUTPaXHOTO
noxona. OHOHN M3 TAKUX CUCTeM MOXeT ObiTh: 24= 77; zg = 85; z¢ = 110; zp = 69,4.

OxupaeMas JOXOAHOCTh OTAENbHON aknuu B kKoHuenuuu APT paccuu-
ThIBaloT 1o GopMmyJie
r=Ao+ABy +AgB2 +...+ 4,8,
Tte n — yucso $akTopoB pucka; B; — peaknust (4yBCTBUTENbHOCTD) OXKH-
ZaeMoil OXOZHOCTH aKIMH Ha U3MeHeHHe 3HaueHus i-To paKkTopa PHCKa;
Ay — noxoxHOCTDb 6e3PUCKOBBIX BJIOXKEHMI; A; — IPeMHs 3a PUCK, 06YCIOB-
JIEHHBIi i-M paKTOPOM.
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INpumep 5.8. Ha pritike o6pataiorcst Tp Buza akiuid — A, B u C. Mx oxuza-
eMast JOXOIHOCTDb H ko3¢ bHIHEHTDI e peakIlnK Ha U3MeHeHUs TeMIa pocta BBII
(B1) u Temna undasuuu (By) npeacrasieHs B Taba. 5.12.

Tabruya 5.12
XapakrepHCTHKH aKIUH
Ak 7 By B2
A 11,5 1,0 0,6
B 10,0 11 0,4
C 12,0 0,5 0,8

B 3anauHbIX yCIOBUAX He GYAET BO3MOXHOCTH HU3BJI€YEHHs 10X0a OT apOuT-
paxa, eciut Ay = 3,75; Ao = 2,5; A3 = 8,75. VIx 3HaueHUs] HaxolsATCA U3 clelylomedi
CHCTEMBI YpaBHEHUI:

)\.0 + }\.1 + 0,6)\.2 =1 1,5
Ag +1,1}\,1 + 0,4)\2 =10 = A =375 Ao = 2,5 )\,3 =875
)\.0 +0,5}\1 + 0,8)\.2 =12.

Honyctum, bupma D peinaeT BBIHTH Ha phIHOK KallUTasia, Ipefjiarasi CBOH akK-
MU C OKHIaeMOt JoxoaHocTbo rp = 11 npu Bpy = 0,75 u Bpy = 0,45. V3 akuwmit
A, B u C MOXHO COCTaBUTH NOpTdens, MMeIONIHii TaKyIo Xe 4yBCTBUTENBHOCTb K
¢dhaktopaM pucka, kakyto uMeet akius D. Boabmem, Hanpumep, 0,4 akmuu A, 0,257
akiuu Bu 0,134 akuuu C. KoadpHUieHT YyBCTBUTENBHOCTH 3TOTO NOPTQHEJS K U3-
MeHeHu0 TeMna pocta BBII pasen

0,4-1+0,257-1,1 +0,134-0,5 = 0,75,
a K U3MEHEHHIO TeMIla UHIISAIUH
0,4-0,6+0,257-0,4 + 0,134-0,8 = 0,45,
HO €ro oxkuaeMast JOXOAHOCTb HIDKe, YeM Y akuuH oupMer D
0,4-11,5+0,257-10 + 0,134-12 = 8,78.

[Mostomy nmeetcs Bo3MOHOCTD apbuTpaxka, OCYHIECTBUM <«ILYCTYIO HPOAAXKY>
COCTaBJIEHHOTO TTIOPT(eJisi H HA BHIPYYEHHBIE JeHbIH KYIUM akuun ¢pupmsl D. Pe-
3yJIBTaThl 3TOH onepauny B pacyere Ha 1000 xeH. en. npexacraBiens B Tabn. 5.13.

Tabruya 5.13

PeaynnraThl pecTpykTypHpoBaHus noptdens

Bua oniepaumnu ty t B4 B2
IIposaxa noptdens A,B,C +1000 -1087,8 | -0,75 | ~0,45
Iokynxa akuuun D -1000 +1100 +0,75 | +0,45
Uroro 0 +122,2 0 0
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Vcnonb3oBanue 06HapyXeHHO| BO3MOKHOCTH BHIMTPLILIA HA ONTMCABHOI olle-
palMy NPHBEET K CHIPKEHHIO LEH akHii, BROASIIMX B TOPT(Eib, ¥ MOBBILIEHUIO
ueHsl akuuu ¢upmel D. Koraga BosmoxHocty apbutpaxa 6yAyT ucyepnaHbl, Ha
pHIHKE aKIMi CHOBAa YCTAaHOBHUTCS PaBHOBECHE W LieHa akuuy D IpUMeT cBoe pas-
HOBECHO€E 3HAUEHHE.

CpaBuuBas koHuenuu APT u CAPM, MOXXHO OTMETHUTD, YTO TEOPUSA
apOUTPAsKHOTO 1IEHOO6PA30BAHHS MOXKET GbITh NTPEICTABIEHA B MHOIOITEpH-
OJHOM BapHaHTe, B Hell He IPEANO/IaraeTcsi B KauecTse 00sI3aTebHOIO yc-
JIOBHUS CyLIIeCTBOBaHKe (PUHAHCOBOTO HHCTPYMeHTa ¢ 6€3pUCKOBOI JOXO/-
HOCTDIO U 7151 ee IPHMeHeHHUs! He HY’KHO HCYMCIATD CpeIHeOXKHIaeMoe 3Ha-
yeHHe N0X0/a OT LeHHBbIX Gymar u ero Bapuanuio. C Ipyro# cTOpoHbl,
CAPM npesicrasisieT coboit Moziestb ofipeieieHns! Bcell CUCTeMbl paBHOBEC-
HBIX IleH o6palaonMxcs Ha PhIHKe eHHbIX OyMar, B To BpeMst kak APT
o0BsicHsieT GopMHUpOBaHHe paBHOBECHOM lleHbl Ha OTAENbHYI0, BHOBb IIOSIB-
JAOIYIOCS Ha PhIHKE aKIHIo.

Kpamxue avieodvt

TlocpezicTBOM phiHKa KanuTaia coepexkeHust NEPeBOASTC B UHBECTHIIHH.
Crpykrypa nociefHux GopMHUpYyeTCsl B Ipoliecce ONTUMU3ANH CTPYKTY Dbl
HMMYIIECTBA JOMAUIHUX XO35ICTB, B KOTOPOM BBIJENSIOTCA [B€ COCTaBJISAIO-
niMe: pUHAHCOBbIE CpeAcTBa (JEHbIH M OOIUTAIN ) U BJIOKEHHUS B PeayIbHbII
kanutas (akuuu). CoBMeCTHOe BblpaBHHUBaHUe CIIpoca M NpeJIoKeH!s Ha
BCeX KPETUTHBIX PhIHKaX ZOCTUTaeTcs 61arogapst THOKOCTH B3aHMOCBS3aH-
HOH cHCTeMbl CTaBOK NPOLIEHTA, BBICTYNAIOIIMX B POJIM IPOKATHBIX LieH CO-
OTBETCTBYIOIIMX KaUTaJbHBIX akTUBOB. [Ipy olHaKOBBIX Y Bcex HHBeCTO-
POB 0KHIaHUSX OTHOCHUTENBHO Pa3BUTHSI KOHBIOHKTYPBI Ha PbIHKe LIEHHBIX
GyMar cTpYKTypa BJIOXeHH! B peaJibHbI KanuTall (akeTa akluil) y Beex
u30eralolinx pUCK HHBECTOPOB OyIeT OANHAKOBO. Pa3nnyus ux npeanoy-
TeHUl OTHOCUTEILHO BCEBO3MOKHBIX KOMOWHAUMM JOXOAHOCTH U PHCKA
TIPOSIBSITCS! B IPONIOPLHUAX paclpeiesieHus UMyIecTBa MexXay GUHAHCOBbI-
MH 1 peaZIbHBIMU BJIOXKEHUSIMU. B yci1oBUsAxX UHGIAINUN PUCKOBBIMU SIBJISI-
I0TCS BAOXKEHUS HE TOJIBKO B PeasIbHbIH KanuTtas, Ho ¥ (puHaHcoBble. B 1o xe
BpeMs KaskAad COCTaBASIoLast UMYIIECTBa HMeeT CBOH UCTOYHUK prcka. [1o-
3TOMy hUHAHCOBbIE U peabHble BJOXKEHUS [JIS1 HHBECTOPOB HEOIMHAKOBO
B3anMo3aMeHsieMbl. PacXosk/ieHus B OlleHKe CTeNeHH B3auM03aMeHsAeMOCTH
HCXOAT U3 UX Pa3/IMUHOIO OTHOIIEHUS K PUCKY.

Teopust nopTdesis TeXUT B OCHOBE HEKOTOPbIX COBPEMEHHBIX KOHIIEN-
1Mt cripoca Ha JeHbIH (B 4aCTHOCTY, MOHETaPHCTCKOM KOHIEMIIMY ) U Teo-
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pHii IeHooOpa30BaHys Ha phIHKe leHHbIX OyMar. [lenoobpasoBanue Ha Gpu-
HAHCOBbIE HHCTPYMEHTBI OIpe/ieJisieT YCIOBYS, HA KOTOPBIX (DUPMBI MOTYT
[PUBJIEKATh BHELIHYE JeHeXXHble CPe/ICTBA, 2 HHBECTOPHI NOBbIIATh CBOE
6aarococtosHue. KpoMe TpajuliMOHHO KOHIENIIMH LIeHOOOpa3oBaHus Ha
DBIHKE LIEHHBIX OyMar, OTipeiessiiolel IleHy Kak CYMMY AUCKOHTHPOBAHHBIX
OKUJAEMBIX IOXO/JIOB, B HacTosilee BpeMs cyniecTByIoT Moziens CAPM, oc-
HOBaHHAas Ha TeOPUH NOpTdes, U Kak AalbHelinlee ee pa3BUTHE — MOJIeNb
APT.

Mamemamuneckoe npunosicenue 1: Onmumuzayus cmpyxmypol nopmeenn
u3 n pasnoeudHocmeli pUCK06bIX YEHHbIX OYyMaz

J171s1 OlleHKH OTITUMM3a1[MH BBEIEM CIeyIol[e 0003HAYeHUS: ¥; — OXKH-
JaeMasi JOXOIHOCTb i-if IeHHOH 6yMary; i=1, 2, ..., n; g — [0 i-ii HEHHOH
6yMar1/I B mopT(erie; s;; — KoBapualus MexIy i-il u j-i HeHHbIMU Oymara-

Tp — OXHIAEMast JOXOIHOCTD NOPTdes; 6 — CTaHAAPTHOE OTKJIOHE-
HHe O)Knaaemon JIOXOAHOCTH ITopTdes.
B cooTBeTcTBUU € TeopHell BepOSITHOCTU

, n
=Y & =(8 8| = |;
i=1 ,
. Si1 - Sip g
=) 2885 = (88X x| sy =5V
==t St Sun )\ &n

[[aHa QJyHKHI/If{ MIOJIE3HOCTH UHBECTOPA, XapaKTEPU3YIOIaAd €ro OTHOIIIEe-
HHE K JOXO/ITHOCTHU U PHCKY: U= \urp » T/e Y — IlapaMeTp npearnoure-
HUA MEXAY PHCKOM U JOXOAHOCTBIO.

Sp

n
2
3adaua. Vrp —Op —> MaxIpu Y&i=1.
i=1

Pewenue. Bocrionbayemcsi byukuneit Jarpanxka

O= v, —-G Zg —1\——>max
i=1 )
e A — COMHOXHUTeNb Jlarpauxa.
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Yc0B1a MakCUMU3alUY B MaTpUYHOH hopMe UMEIOT Cllely oMt BUL:
251128151 ) [ &1
R — 9 -0, (1)

t 1 0 1

O6o3Hauum 6ykBoit R yMeHbIIaeMoe B paBeHcTBe (1), epBbIii COMHO-
XKUTeJb BeluuTaeMoro (MaTpuny) — 6yksoil C, a BTOpoil COMHOXHUTEb
(Bextop) — 6ykBoit G. Torzaa ycinosue Makcumusatuy GyHkiuu Jlarparka
MOYKHO 3aIycaTh B BUIE

R-CxG=0=G=C1xR.

Onpeznenum o6patHyto MaTpuiy k Matpuiie C. /{1151 kpaTkocT 0603Ha-
YHM BCE €€ BIEMEHTDI, KPOME NI0CIE/THETO CTONI6NA U TIOC/IeHEH CTPOKH, 4.
DseMeHTBI MOC/IeIHETO cTOIONA U TocIeAHEH CTPOKHY HOJIy4aloTCs OfAMHA-
KOBBIMH, U UX 0GO3HAYKM C;.

yr

Y7y,

Ant " *Qpn Cn

€1 Cp Cpyt

B atoit Mmatpune Za =0; Za =0; ZC =1.
i=1 1 =
Jlns onpeneneHust onTnMa]Jleon CTPYKTYPHI TIOPT(hesS OCTAETCH pe-
HIUTH CUCTEMY YpaBHEHHH

g1 =c1+wlayn +- +a1n 1)
g =cn+\y(an1r1+---+a,m n)

O6o3nauus b; = Za 7j» TIOTIYHM CTIEyIOULyIO ¢opmyny 1714 pacuera
ONTHMAJIbHOM 0N ]Kaxczxoro BHU/Ia lIeHHBbIX GyMmar B moproeie:

OnpezennM noprdesnb ¢ MUHUMaIbHBIM puckoM. Ilapamerp y npeacras-
JisieT coboi TaHTeHC yriia, 06pa3oBaHHOTO OCHIO OPAMHAT U KacaTelbHOM K
obtacTy BbI60pa HHBECTOPa B TOYKE, COOTBETCTBYIOMIE ONTHMATBHOMY NOPT-
dbemo (cM. puc. 5.13). Korzna unsecTop oTaaeT npeanouteHute nopTdenio ¢
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MHHUMaJIbHBIM PUCKOM, TOT/Ia KacaTesbHasi CTAHOBUTCS NapasllesibHoR ocu
opaAuHaT, noatomy Y = 0. CjeoBarenbHO, y Takoro noprdens g; = ¢;, T.e.
nocexHui cToabel (cTpoka) 06paTHOI MaTPHILbE C~! npencrapnsier crpyk-
TYpy noptdesisi ¢ MUHUMATbHBIM pUCKoM. JIOXOZHOCTD M PHCK ero OyAyT

n

Tpmin = Zciri; (3)

o= 3 Sy »
J=li=1

Jlst onipeienieHus CTpyKTYpHI TopTdesist, OTBEYaIoNIero Apyrum Tpebo-
BaHUSIM UHBECTOPA, YAOGHO UCMOB30BATD ClelUbUIeCKU i TOKa3aATeN b

n a1y, n
ﬂzzbiri—(n ST/ D3 e x
=l Qut" Apn "n

IlocpeacTsom nokazateneit 7,min, Opmin ¥ ¥ IETKO MOXKHO HAUTH CTPYK-
TYpPY NOPT(est, COOTBETCTBYIOLEI0 KOHKPETHBIM TPeOOBAHHUSIM UHBECTO-

pa.
JlonycTtuM, Hyx)HO chopMUpPOBaTh NMOPTdesb ¢ 3aJaHHON 0XUAAEMOI
*

JIOXOXHOCTHIO Fp- B cooTBercTBuM ¢ paBeHcTBaMu (2) u1 (3)

= S =3 +wb)R = Zcm +w2b 7 = Fomin + Y0 (5)
i=1 i=1
W3 paBenctBa (5) onpesesinM, KaKOMY 3HAYEHHIO | COOTBETCTBYET XKe-
JlaHWe HHBECTOPa UMETb O’KUIaeMYI0 JIOXOJHOCTD NOpTdhens, paBHyo F; ,
77
_"p " 7pmin
v Y . (6)
IMoxcraBuB 3HaYeHWMe Y, TOJIyYeHHOE U3 BhIpakeHus (6), B ypaBHeHMe
(2), naiizeM cTpyKTypy nopTdesisi ¢ 3aaHHON 0XKHUIAeMOH JOXOIHOCTHIO.
Jl1s1 oTipeiesieHust CTPYKTYPBl MOPTdersi ¢ 3alaHHO CTelleHbI0 PUCKa
NpUMeM BO BHUMaHUe, 4TO

Zg,g, Sy = 2 Z(Ci +Wbi)(0j +ij)5ij =

1 j=1 i=1 j=1

Cicjsg + ¥ 221’ y+2wzzcibﬁu

i=1 j=1 i=1 j=1

II
-

i

)

Il
M=
M=

1}
—

~.

It
—_
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IlepBoe cnaraeMoe B BoIpaskeHuH (7) — Bapuanus noprdens ¢ MUHH-
MaJbHBIM pUckoM (cM. paBeHcTBO (4)). Ilocne npeobpasoBanuil BTopoe
cJiaraeMoe MOKHO TPeACTaBUTh B BUZle

1&,. @
=2bfi==,
2 2
i=1
a TpeTbhe ciaraeMoe pasto HyJo. lloatomy

)

IToacraBus BrpaxxeHue (8) B ypaBHenue (2), HaliteM CTPYKTYpY Mop-
Tens ¢ 3aJaHHO CTeNleHbIo PHUCKa.

2 _ o .28
Op =Cpmin *¥ 5 =V¥=

IIpumep. Ha ocHoBe HabuoaeHU 32 GOHAOBBIM PBIHKOM NS TPeX BUAOB aK-
UM yCTaHOBJIEHB! XapaKTePUCTHKHY, NpelcTaBIeHHbie B Tabi. 1.

Ta6nruua 1
Axuua % | o, % Koppensimisd py; Koapualuus s;;
A A
A 10 14 1 0,5 -0,35 196 98 -196
B 15 . 14 - 1 0,3 196 168
C 25 40 — — 1 1600

CocTaBHM M3 3THX aKIHit TopTdenb: a) ¢ MUHMMAIBHBIM PUCKOM; 6) MakcH-
MUBUpPYIOINIT dyHKUNIO nonesHoctn U =407 —0%; B) ¢ OXkHAaeMO# NOXOA-
Hoctvio 17%; r) ¢ puckom o, = 18%. B nannom npumepe MaTpuiy cucTeMbl
ypasHenuii (1) MOXHO MpeACTaBUTD B BUAe Tabl. 2, a 06paTHYIO K Heit — B BUAE
taba. 3.

Tabauya 2
A B C
A 392 196 -392 1
B 196 392 336 1
c -392 336 3200 1
1 1 1 0
Ta6nuya 3
0.00339 -0,004 0,00062 0.69882
-0,0040 0,00508 -0,00107 0,15469
0,00062 -0,0010 0,00045 0,1465
0,69882 0,15469 0,1465 —246,83

IMocnegauit cton6er Tabi. 3 ykasbisaeT Ha TO, YTO B NOpTdesie ¢ MUHUMAJIb-
HbIM PHCKOM JOJIKHO 6bITh akumit, %: A — 69,88, B — 15,47 u C — 14,65. O6pa-
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TUM BHHMaHHe Ha TO, 4YTo akuuit A B noprdene oxas3aloch 3HAYUTENDb-
Ho bosple, 4yeM B, X0Ts 10 couyeTaHHO ZOXOAHOCTH H PHCKa MEPBbie yCTyma-
10T BTOpbIM. OXHAaeMas ZOXOXHOCTH Takoro nopTdess paBua 12,97% npu

c,= 11,11%.
p ,
[ onpesenedus CTpyKTypbl NOPTdensi, MAKCHMU3HPYIOme 3aJaRHyI0 QyHK-

10 TIOJIE3HOCTH, BIYUCTMM b
000339 -0004 000062 10] |-0,01077 | «b,
-0,004 000508 -0,00107 (x{15i={ 0,00931 |« bp
0,00062 -0,00107 0,00045 25| [0,001462 |« b, .

Tenepn no dopmyne (2) HaliieM HCKOMYIO CTPYKTYpY nopTdens

g4 = 0,69882 — 40-0,01077 = 0,268;
gp = 0,15469 + 40-0,00931 = 0,527;
gc = 0,1465+40-0,001462 = 0,205.

Osxunaemast 0XoAHOCTb aToro NOpTdesns papua 15,7%, aag, = 13,35%.
Jln5 HaxoXIeHUs CTPYKTY pb HOPTdheIs ¢ 3aJaHHOM 0KUIAEMOM JOXOTHOCTLIO
17% onpefenuM 3HayeHe O B yCIOBUAX PACCMATPUBAEMOTrO IPUMEpa:

=-0,01077-10 + 0,009308-15 + 0,001462-25 = 0,06848.

o popmyrne (6) onpenesnm 3HayeHme , COOTBETCTBYIONIEE KelaHUIO HHBeC-
TOpa UMeTh 7, = 17%,
_17-1297
0,06848
U cnosa no dpopmy:e (2) nailgeM HCKOMYIO CTPYKTYPY TopTdhens
ga = 0,69882 — 58,84-0,01077 = 0,0651;

gp = 0,15469 + 58,84-0,00931 = 0,7024;
gc = 0,1465 + 58,84-0,001462 = 0,2325.

=5884.

Moprdens ¢ Takoi cTpyKTypoit uMeeT = 17%, 6, = 15,55%.
W nakonen, onpeaeinm CTpyKTYpy HOpT¢Est ¢ PHCKOM 6p = 18%. Taxomy xe-
JIAHHI0 MHBECTOPA COOTBETCTBYET

218-1111)
o [HEILD gy
Y=y 006848 '

g4 =0,69882 — 76,54-0,01077 = -0,126;
gp = 0,15469 + 76,54-0,00931 = 0,8671;
gc = 0,1465 + 76,54-0,001462 = 0,2584.

Torna

Tako#t noprdens nmeer Tp= 18,21%, 6, = 18%.
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Mamemamuuecxoe npunoscenue 2:
Pacuem npedenvroii doxodHocmu pucka puinounozo nopmpens

IIpeanonoxuM, YTo (GpUHAHCOBBIE CPE/ICTBA CYOBEKTA COCTOAT U3 IBYX
YacTell: pRIHOYHOTO NIOPT(eIs oNpe/le/IeHHOro pa3Mepa U ellle OAHOH akIU1
J-TO BHj1a, yKe cofepxarieiics B HeM B COOTBeTCTBYIoleit nponopuuu. Jos
IIeHbI HTO# aKIUHU B OOIEM UMYIIleCTBe HHBeCTOpa paBHa 7. Toraa B cooT-
BETCTBUU ¢ PaBeHCTBOM (5.1) oxuAaeMast JOXOAHOCTb UMYIECTBa Olipeie-
JsieTcsi 1o hopMmyie

I =m7j +(1—n)FM,

a CTaHAapTHOE OTKJIOHEHHE 6y11€T

Jn 0‘] +(1-—n)20'%4 +2n(1—n)C0V(;jy;M)-

HaiineM npejesibHOe COOTHONIEHHE MEXAY JOXOAHOCTBIO Y PUCKOM
HUMYILECTBa CyhbeKTa

. dr, |do, ¢ - 05[2n62 2(1-n)oy +2(1- 2n)cov (7, rM)]
= — — =7 =
do, dn/ dn Jr20? +(1=ny2a, + 2n(1-2n)cov(F, yy)

- 7 nojz-—(l—n)alzu +(1=2n)cov(7;,7y )
Jr2o? +(1-n) o + 2n(1-2n)cov (7, 7y '

C 11oMoIIbI0 STOF0 BBIPAKEHUS MOXKHO YCTRHOBUTD IIpe/ieIbHOe COOTHO-
IeHKEe MeX/TY JIOXO/IHOCTHIO U PUCKOM phIHOYHOTO nopTdens. s sToro
HY>KHO IIPUHATD 71 = (), T.€. NPeION0XKUTb, YTO NOPTQEAb PICKOBLIX aKTH-
BOB cyObeKTa B TOYHOCTH COOTBETCTBYET CTPYKTYPE PIHOYHOTO MopTdens,
TOT/la

an - afu _ f]_FM _ rj-rM
90y 90y (cov(F Ty ) ~0%)/0y  OM PjMO;




I'maBa 6

COBMECTHOE PABHOBECUE HA PBIHKAX BJIAT, IEHET
M KAOMTAJIA (MOJENL IS—LM)'

6.1. Yci0BHSA COBMECTHOTO paBHOBECHS

B 3.2 1 4.4 6b11M OTIpe/ieIeHbl MHOXKECTBA TIAPHBIX 3HAYEHUH yPOBHsA
HallHOHAJBHOTO JI0X0/Ja U CTaBKU IIPOLEHTa, COOTBETCTBYIONIHE NPH 3a-
JaHHOM YPOBHE IleH PaBHOBECHIO Ha pbiHKax 6uar (auumus IS) u geser
(smuans LM) B keitHcuaHckoi KoHIenuuy. OQHaKo paBHOBeCHe Ha [IeHexX-
HOM DBbIHKE JJOCTHraeTcsl OJIHOBPEMEHHO C YCTaHOBJIEHHEM PaBHOBeCHS Ha

iy
LM
y>y
M>L
y<y’
M=>L ys>yb
i l M<L
V'
5 D
¥ <y
15
M<l Us .
Cal
Yy y

Puc. 6.1. CoBMecTHOe paBHOBeCHE Ha
pbiHKax Gaar u duHaHCOB

pbiHKE LHEeHHbIX Gymar (cM. 5.6).
IToaToMy 17151 onpeniesieHus ycao-
BUH JIOCTHXKEHUSI COBMECTHOTO
paBHOBecHsI Ha phIHKax 6Jar, fe-
Her ¥ KallMTaja HYXKHO COBMecC-
TUTh 06a yKa3aHHBIX BbIIIE MHO-
JKeCTBa, KakK 3TO TOKa3aHo Ha pHUC.
6.1. M3 Hero cienyer, 4To €CTh
JIMLIB OJJHO COYeTaHHe 3HaYeHH N
BeJIMYMHB! HAllMOHAJIBHOTO J10X0-
[la ¥ CTaBKHU IIPOIIEHTa (y*, i*), IIpH
KOTOpPOM AOCTUTaeTCs paBHOBe-
CHe OJIHOBPeMeHHO Ha TpeX pac-
CMAaTpHUBaeMbIX PHIHKAX.

! Mosiesb IS—LM 6uina Biiepsbie npeaoxeiia [x. P, XHKCOM B KaucCTBC HAr/sSANOro
ctiocofa U3JI0KEHUS CYTH MakpoaKkoiloMHyeckoit kontienin Keiinca (Hicks J.R. Mr. Keynes
and the «Classics»: A suggested interpretation // Econometrica. 1937, Vol. 5) 1 nonyuuna
IYpokKoc paclpocTpalieiie nocJie sbixojaa knurn A. Xancena «Monetary theory and fiscal
policy». New York, 1949). IToatomy unorna mozenb IS—LM nasbiaoT Moac/ibio Xnkca—XaH-

cetna.
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Besnnuniy cOBOKYITHOTO Cpoca Ha phlHKe 6J1ar, COOTBETCTBYIOLLYIO COB-
MECTHOMY PaBHOBECHIO Ha PhIHKax 6J1ar, AeHer U leHHbIX OyMar, HasblBa-
10T 3gppexmuenvim cnpocom. BMmecte ¢ BennunHoit a¢dekTUBHOIO cripoca
PaBHOBECHOE COYETAHME Y | i O peflesisieTCs: paclpeeeHHeM KoJuYecTBa
HAXOMALINXCS B 0OpallleH|H leHeT MeXXLy IeHbraMH JIJIsl C/IEJIOK U B Kaye-
CTBe UMYILECTBA.

B npeabiaymux riagax npy nocTpoeHun auHui IS v LM 6b110 ycTaHoB-
JIEHO, YTO Ha/l HUMU PacoJIoKeHb! 00J1acTH U36BITKA, & O HUMU — 06J1a-
ctu gepunura. llosaToMy nepecedeHe 3THUX JUHUI 1eTUT Bce MHOXKECTBO
COYeTaHUI { U y Ha YeThIPe 06MACTH, OTJIHYAIOLINeCs XapaKTepoM HepaBHO-
BeCHsI Ha OT/ieJIbHBIX PIHKaX. UTO MPOUCXOAUT B CIydae OTKJIOHeHUs ak-
TUYECKHUX 3HAaUYEHMU i U I OT UX PaBHOBECHbBIX 3HAYEHHI?

HonycTuMm, akoHOMHYecKas
KOHBIOHKTYpa XapaKTepusyeTcss & A
Touko#t H, npencraBiieHHON Ha | N\ H IM
puc. 6.2, " \

Mpuyyuiyuapeiikax 6maru 4
O€eHeT CYILIeCTBYeT U3OBITOK pef-  i; |9 G
noxenus (y° >yPuM>L).Tlo-
CKOJIbKY IIJ1aHbl y4aCTHUKOB PbI-
HOYHBIX C/IeJIOK NPH 3HAUYEeHUsIX Is

Yy Wi He COBMAJIAIOT APYT € IpY- >
TOM, IIOCJIelyeT KOPPeKTUPOBKa Ye y Yu Y
CIIpoca U NIPeJIJIOKEeH U Ha oboux Puc. 6.2. YcToRYMBOCTB COBMECTHOTO
poiakax. Ilpouecc nBHXKeHUS K paBHOBeCH: Ha PhIHKaX Giar
PaBHOBECHOMY COCTOSHUIO MO- H punancos

JKET MIPOTEKATD MO-PAa3HOMY B 3a-
BUCHMOCTH OT XapaKTepa IOBeIeHUs] 9KOHOMUYeCKHX cyObekToB. OnHaKo
MOXKHO TPEIIIOI0KUTD, YTO B OOMBIIMHCTBE CJIydYaeB Ha IEHE)XHOM pPbIHKe
paBHOBeCHe yCTaHOBHUTCSA GBICTpPee, YeM Ha pbIHKe 6J1aT, TaK Kak 1715t U3MeHe-
HUA 06beMa [IPOU3BOACTBA IOCIeIHUX TpebyeTcs 6oblile BpeMeHH, YeM ISt
U3MeHeHUs] KOJIMYECTBA Haxoisimuxcsl B oOpaiienny nexer. [1pu rakoM npen-
HOJIOKEHUM TIEPEXOA U3 TOYKH H B 