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OO0mast Teopus 3aHATOCTH MPOLIEHTA U JICHET.
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CHOCKM

KHUI'A NEPBAS BBEOEHUE

MMABA 1
O6wasn Teopuna

A Ha3ean aTy kHury «O6Lan Teopust 3aHATOCTU, NPOLEHTA U AEHEr», akLUEHTUPYS BHUMaHWNE
Ha onpegeneHun «obwasy». KHira o3arnaeneHa Tak anst Toro, YTobbl MOW apryMeHTbl U BbIBOAbI
NpPOTMBOMOCTaBUTL aprymeHTaMm W BblBOAaM Kraccu4deckoli(1) TEopuMM, Ha KOTOpon £
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BOCMUTLIBANcA U kKoTopas — kak M 100 neT Hasag — rocrnoAcTByeT Had NpakTUYeckonl W
TEOPEeTUYECKON IKOHOMUYECKON MbICITIbIO MPaBALLMX U akageMUYEeCKUX KPYroB HaLLEro NoKoneHusl.
A npuBedy [okasaTenbCcTBa TOro, YTO MOCTyNaThl KNacCUYECKOM Teopuu MPUMEHUMbl He K
oblemy, a Tonbko K 0coBoMy cryyalo, Tak Kak 3KOHOMMYEeckasi CUTyauusl, KOTOPYH OHa
paccmaTtpvBaeT, SBNAETCA NULb NpederbHbIM CllydYaeM BO3MOXHbIX COCTOSIHWIA paBHOBECHUS.
Bonee Toro, xapakTepHble YepTbl 3TOro ocoboro crnyyas He COBMagalwT C  YepTamu
9KOHOMMYECKOro 06L1ecTBa, B KOTOPOM Mbl KMBEM, M MOITOMY MX MporoBeaoBaHne cbuBaeT C
MyTVU 1 BEAET K POKOBbLIM NOCNEACTBUAM NPU MOMbITKE NPUMEHUTL TEOPUIO B NPaAKTUYECKOMN XKU3HW.

rMABA 2
MocTynaTtbl KNaccu4YecKon IKOHOMUYECKON TEOPUU

BonblWWHCTBO TpakTaToB MO TEOPUMU CTOMMOCTU M MPOU3BOACTBA MOCBALEHO B MNEPBYHO
ouyepedb pacnpegeneHnio 0aHHo20 obbema 3aHsATbIX PECYPCOB MeXAY pasfuyHbIMK chepamm
BbISSCHEHUIO YCIOBWIA, KOTOpble, npearnonaras MCronb3oBaHWe 3TOr0 KONMYECTBa PECYPCOB,
onpeaensitoT X OTHOCUTENbHOE BO3HarpaXxaeHue U OTHOCUTENbHYI0 CTOMMOCTb MX NPOAYKTOB (2)

Bonpoc o BenuuuMHe Hasu4HbIX PECYPCOB, T. €. KONMMYECTBE HACENEeHUsi, KOTOPoe MOXEeT
OblTb 3aHATO, 06bemax eCTEeCTBEHHbIX OOraTCcTB M HAKOMIIEHHOIO KanuTanbHOro obopyaoBaHus
yacTo TpakToBancs onucartesnbHo. [lpudyem 4nCTO TeopeTudeckasi CTOpoHa MpobnemMbl — 4em
onpegensetcsa delicmeumeribHasi 3aHsAMOCMb HanWYHbIX PECYPCOB — peako uccrnegoBanachb
CKONbKO-HMOyAb AeTanbHo. CkasaTb, YTO OHa BOBCE He uccrnegosanacb, 6bi10 Obl, KOHEYHO,
Heneno. Kaxxgoe o6cyxaeHne Bonpoca O konedaHmsix YPOBHS 3aHATOCTU — a Taknx 0bCyXaeHun
ObINO MHOrO — conpukacanocb € 3ToM npobrnemMon. A Mmel B BUAY HE TO, YTO AAHHYK TeMy
BooOwe npornagenn. Ho nexauwlyio B €e OCHOBE TEeOpWUi CYMTanM HACTONbKO MNPOCTON U
04YEeBUOHON, YTO OrpaHMYMBanMCb, camoe bonbluee, NULb YNOMUHAHUEM O Hen (3) .

|
Knaccuyeckas Teopusi 3aHATOCTW, CUYMTaBLLASCA CTOMb MPOCTOM M sicHoW, GasupoBanacb, no-
MOEMY, Ha [OBYX OCHOBHbIX MOCTynartax, NpakTU4eckn npuHMMaBLUMXcsl 6e3 oOcyxaeHusd, a
umeHHo: 1) 3apaboTHasa nnaTta paBHa, NpedenbHOMY MPOAYKTY Tpyda. OTO O3Ha4vaeT, 4To
3apaboTHas nnarta 3aHATOro nNuua paBHa CTOMMOCTM, KoTopas Obina Obl noTepsiHa, ecnn Obl
3aHATOCTb CHM3MMacb Ha OAHY eauHuUy (3a BblMETOM OpPYruxX U3gepkek, KoTopble otnanu Obl
BBMAY 3TOr0 COKpalleHus1 NPOn3BOACTBA), C OrOBOPKOW, OOQHAKO, YTO PABEHCTBO 3TO MOXET ObiTb
HapyLeHo (B COOTBETCTBUM C OCOObIMM MPUHLUMNAMM), €CIIM KOHKYPEHUMSA U PbIHKM SBNSIOTCS
HecoBepLlleHHbIMK. 2) [lone3HocTb 3apaboTHOM nnaTtbl NPU AAHHOM KOMUYECTBE 3aHATbIX
paboOTHMKOB paBHa MNpedenbHOW TArOCTU Tpyda NpU TOW Xe BENMYMHE 3aHATOCTU. [pyrumu
cnoBamu, peanbHas 3apaboTHasi nnaTa Kak pa3 AoCTaTodHa (Mo OUEeHKe camux 3aHATbIX) Ans
TOro, 4ToObl BbI3BaTb NPEASIOKEHNE OENCTBUTENBHO 3aHATOrO KonuyecTsa paboyen cunbl, ¢ Ton
OrOBOPKOW, YTO PaBEHCTBO MPUMEHUTENBbHO K KaXAoMmy OTAerbHOMY pabOoTHMKY MOXeT ObiTb
HapyLUEHO COrfacoBaHHbIMU OEACTBUSIMU YNIEHOB COBOKYMHOM paboyen cunbl, YTO aHanorn4Ho
HEeCOBEPLUEHHON KOHKYPEHUMM, KOTOpasi OrpaHu4MBaeT 3HA4YeHWe nepBoro nocrynata. TAroctb
3[ecb crnegyeTt NnoHMmatb B TOM CMbICNE, YTO OHa BKIo4yaeT by NpUYnHYy, KOTOpas MOXeT
nobyanTb OTAENBHOrO YerioBEKa Un rpynny nogen ckopee BOBCE He paboTaTb, YEM COrnacuTbCs
Ha 3apaboTHYlO NnaTy, NONIE3HOCTbL KOTOPOW AJ1s1 HUX HMXKE M3BECTHOIO MMHMMYMa. QTOT noctynaTt
COBMECTUM C TEeM, 4YTO MOXHO HasBaTb «(pPUKUMOHHON» 6e3paboTuuen. Peanuctuyeckoe
06bsAcHeHMe Takon ©Ge3paboTuubl MPaBWUbHO  YYMTbIBAEeT HECOBEPLUEHCTBO Mpouecca
npucnocobneHns, NpenaTcTeyloWwee OOCTUXKEHNIO HEMPEPbLIBHOW MOSTHOM 3aHATOCTU. Peub nger,
Hanpumep, o 6e3paboTuue, MNOPOXKOAEMON BPEMEHHbIM HapyLEHWEM pasHoBeCcUs B
OTHOCUTENbHBLIX  OObemMax  cneumanuavpoBaHHbIX  PEeCcCypCcoB  U3-3a  MNPOCYETOB  MMMU
HenpeaBNAEHHbIX N3MEHEHMI B YPOBHE Cnpoca unu TeMm pakTom, 4TO nepexoq OT OAHOro Buaa
AEATENbHOCTU K OPYroMy He MOXeT ObiTb OcyLlecTBreH 6e3 HeKoToporo nepepbiBa, Tak YTo B
HecTaTnyeckom obuwectBe Bceraa OyaeT cywecTBoBaTb W3BECTHAs BeNMYUHA TPYAOBbLIX
PECYPCOB, HE MCMONb3yeMbIX «Mexay ABYyMsi paboTamu». OTOT MOCTynaT AonyckaeT, MOMUMO
«PpUKUMOHHOMY ©e3paboTuubl, CyLWecTBOBaHME Takke W «aobpoBonbHOM» 6Ge3paboTuubl,
BbI3BaHHOW OTKa30M OTAENbHOro paboTHMKA COrnacuTbCa Ha BO3HarpaxaeHvue, COOTBETCTBYOLLEE
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CTOMMOCTM MPOU3BOAMMOrO MM NpPOAYKTA C NpedenbHOW MNpOM3BOAUTENBbHOCTBIO,— OTKa30M,
KOTOPbI MOXET ObITb CBSiI3aH C OCOBEHHOCTSIMM TPyAOBOro 3aKOHOAATENbCTBA, C CouManbHbIMK
NPUYUHAMK, YCITOBUSIMUA KOJINTEKTUBHbBIX JOrOBOPOB, 3amMeffieHHON peakumen Ha lMpoucxogsaiume
N3MEHEHMS UNKN Xe C NPosIBNIEHMEM NPOCTOro YenoBeyeckoro ynpsamctea. Ho atu ase kateropum
— «(pukuynoHHaa» 6Gespabotuua n «gobposonbHas» 6Ge3paboTuua — paccmaTpuBalOTCA Kak
ncyepnoiBaowme. Knaccuyecknme noctynatbl He [JOMycKalT BO3MOXHOCTM CyLLECTBOBAHMUSA
TPeTben KaTeropum, KOTOPYIO A HKE ONPeaEnsto Kak «BbIHYXAEHHY0» 6e3paboTuuly.

C oOTMeYeHHbIMM OroBOpKkamu HasBaHHble [Ba MocTynata OnpeaenstoT, COrfacHo
Knaccmyeckon Teopuu, ob6bemM UCMoNb3yeMblix pecypcoB. [lepBbii gaeT HaMm rpaduk KpuBbIX
cnpoca Ha Tpya, a BTopon — rpaduk KpMBbIX NpeanoxeHus. BenuumHa 3aHAToOCTM onpegenseTcs,
cnepoBaTeNbHO, TOYKOW, rAe NONe3HOCTb NpeaeribHOro NPoAyKTa ypaBHOBELLMBAET TArOCTb TpyAa
npv NpeaenbHON 3aHATOCTMU.

OTtcioga, no Bcen BMAMMOCTW, crnegyeT, YTO CYLLEeCTBYHT TONbKO YeTblpe BO3MOXHbIX
cnocoba yBenuuuTb 3aHATOCTb:

a) ynyywuTb OpraHu3aumilo XO3SNCTBEHHOW AEeATEeNbHOCTM UMW MOBLICUTb HAL4EXHOCTb
npeasuaeHnsa éyayulero, KOTOpoe yMeHbLIaeT «PPUKLMOHHYIO» Be3paboTuuy;

©) NOHM3NTL NpefenbHY TArOCTb TPYAa, BbIPaKEHHYI0 TOM pearnbHON 3apaboTHOW nnaTon,
32 KOTOpPYHD MOXHO pacnonaratb A00aBOYHbIM TPYAOM, 4YTO COKPATUT «O0OPOBOSBbHYO»
bespaboTuuy;

B) yBenuuuTb npefenbHyl (U3NYECKYld NpPOM3BOAUTENBHOCTL Tpyda B OTpacnsax
NPOMbILUNIEHHOCTM, BbINyCKalWUX ToBapbl, npuobpeTaemble Ha 3apaboTHyt nnaty (ecnu
BOCMOMb30BaTbCA yAayHbIM TepMUHOM npod. [ury ona ToBapoB, OT LEHbl KOTOPbIX 3aBUCUT
NONE3HOCTb AEHEXHOM 3apaboTHOW NnaThl), Unu

) NOBbLICUTb Li€Hbl TOBApPOB, NpMobpeTaemMbix He Ha 3apaboTHyK nnaTy, NO CPaBHEHWUI C
LeHon ToBapoB, npuobpeTaemMbix Ha 3apaboTHyO NnaTy, B CBA3W CO CABMramu B pacxogax nuu,
He OTHOCALUMXCA K YMCny HaeMHblX pabOTHWKOB, OT TOBApOB, NpuobpeTaembix Ha 3apaboTHYyHO
nnarty, K Npo4YMM ToBapam.

B aTom U 3akniovaeTcs, HacCKONbKO s NoHMMato, cyTb «Teopun 6espaboTuubi» npod. Mury —
€[VHCTBEHHOMN KHUIN, B KOTOPOW AaHO AeTanbHOe M3MOXEHUEe KIacCUYeCcKom TeOopun 3aHATOCTU
(4).

|

MOXXHO N cunTaTh BbiLLIEyKa3aHHbIe KaTeropumn ncHepnbiBaloWMMN UMeS B BUAY TOT (DaKkT,
4YTO HaceneHve penko paboTaeT CTOMbKO, CKOSNIbKO OHO XOTeno Obl Ha OCHOBE CyLLeCTBYHLLEn
3apaboTtHon nnatbl? Begb, no obwemy npM3HaHuIO, NPy CYLLECTBYIOLLEN OEHEXHOW 3apaboTHON
nnare MoXHO 6bino Gbl, Kak NpaBuno, uMeTb 6onblue paboTHUKOB, ecrnin Bbl TONBKO CNPOC Ha Tpya
6bin ebiwe (5) . Knaccnuyeckas Lwkona yBs3biBaeT 3TO OOGCTOATENbCTBO CO CBOUM BTOPbIM
nocTynaTtom, yTBepXxaas, 4YTo, XOTS Npu CYLLECTBYIOLLEN AeHEXHOW 3apaboTHOM nnaTte Cnpoc Ha
Tpyd, MOXeT ObiTb, N UCYEPNbIBAETCH €Lle OO TOro, Kak Kaxabli xenawwmn paboTaTb 3a aTy
nnaty OygeTr 3aHAaT, B OEWCTBUTENbHOCTM Takasd CUTyauusi eCTb CreACTBUE OTKPbITOro Wnu
MO4YanMBOro cornaweHnss paboTHNKOB Mexay cobon He paboTaTb 3a bonee HU3KYH MnaTty 1 YTo,
ecnn Obl OHW COrnacunMcb Ha COKpalleHVe AEeHEeXHOW 3apaboTHOM MnaTbl, 3aHATOCTb BO3pocna
Obl. Ecrnin geno obctouT nogobHbIM obpasom, TO Takass 6e3paboTuua, XOTs OHa BHELLUHE U
BbIFNAAUT BbIHY)XXAEHHOW, He 4BMSeTCA, CTPOro roBops, TakoBOW, M ee crnegyeTr OTHeCTU K
YNOMSIHYTOM BbIlIE KaTeropum «4o6poBofibHOM» 6e3paboTuubl, MOPOXAEHHOW YCIOBUSIMA
KONMEKTUBHbIX LOrOBOPOB U T. M.

3pecb HanpalwwwmBalTcs ABa 3aMedaHus. [lepBoe kacaeTcs OEeNCTBUTENbHOrO OTHOLUEHMS
pabounx Kk peanbHON 3apaboTHON NnaTte, C O4HOW CTOPOHbI, N K AEeHEXHON 3apaboTHon nnate — ¢
APYrov; TeopeTUYeCKn OHO He Tak BaxkHO. Ho BTOpoe nmeeT NpuHuunmManbHoe 3HayYeHne.

Mpegnonoxum, 4to pabOTHUKM HE COrnmacHbl 3aknoyaTb KOHTPAKT O Hawme npu 6Gonee
HU3KON AEeHEeXHOW 3apaboTHOM nnate U YTO MOHWXKEHME CYLLEeCTBYIOLLEro YPOBHS OEHEXHON
3apaboTHoM nnatbl Npueerio 6bl — B hopme cTayek unm Kakmum-nubo apyrum obpasom — K yxoay
C pblHKa Tpyaa HblHEe 3aHATbIX paboTHWMkoB. CnegyeT nv oTcloda, YTO CNOXUBLUMICA YPOBEHb
peanbHoOM 3apaboTHOM NnaTbl TOYHO M3MEPSIET NpedernbHy TArocTb Tpyaa? He obsizaTenbHo.
XOTsl COKpalleHMe CYLLEeCTBYHOLLEN OEHEXHON 3apaboTHoM nnatbl npuBeno Obl k yxogy paboT-
HWKOB, 9TO €eLle He O3Ha4yaeT, YTO MadeHMe LIEHHOCTU CYLIECTBYHOLWEN AEHEXHON 3apaboTHOM
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nnaTtbl, BbIpaXX€HHOW B ToBapax, npunobpetaemMbix 'Ha 3apaboTHyt0 nnaTty, okasana Obl Takoe e
AencTBMe, Kak ecrnim 6bl OHO SBUIOCH pe3ynbTaToOM pocTa LeH Ha 3Tn ToBapbl. [pyrumu crnoBamu,
npy onpeneneHHbIX YCNoBMAX BO3MOXHO, YTO paboTHMKM B CBOMX TpeboBaHMAX MCXOOAT U3
MUHUMYMa OEHEXHOW, a He peanbHOM 3apaboTHon nnatbl. Knaccudeckas Lwkona mondanveo
pornyckana, 4To nogobHasa «nepecTtaHoOBKa» He BHOCUT CYLLECTBEHHbIX U3MEHEHUN B €€ TeOpuio.
Ho aTo He Tak. Ecnu npeanoxeHve Tpyada He aBndeTcs OyHKUMEN TOMbKO peanbHOW 3apaboTHON
nnaTtbl, BCA apryMeHTauus LenukoM PYLUMTCA M BOMPOC O TOM, KakoB OyaeT AeWCTBUTENbHbIN
ypoBeHb 3aHATOCTW, ocTaeTca 6e3 oTtBeta (6) . Knaccuuyeckas wkona, nO-BUAUMOMY,
HeJoy4MTbIBaeT TOro, YTO eCcnu npeanoXeHve Tpyda He 4ABnseTcs (PyHKUMEen OOHOW NULlb
peanbHOW 3apaboTHOW Mnatbl, TO KpUBas NPeanoXeHus Tpyda AOMKHA M3MEHATBCS C KaXObIM
nameHeHmeMm. ueH. OTcioga cregyeT, YTO MeToAdbl KNacCUYEeCKOW LWKOMbl TECHO CBSI3aH C ee
BeCbMa crieyuanbHbiMU ONYLEHUSIMU U HENPUMEHUM K 06bACHEeHMI0 Gornee obuiero crnyyas.

MoBCeOHEBHbIN OMbIT, HECOMHEHHO, [OKa3blBaeT, 4YTO MNONOXEeHWe, koraa paboTHUKK
pobusatoTca (B M3BECTHbIX Mpedernax) onpefeneHHon OeHeXHOW, a He pearbHou 3apaboTHown
nnatbl, BOBCE He abCTpaKTHas BO3MOXHOCTb, @ HOpManbHbIi crnydan. PaboTHukn 06blvHO
NPOTUBSATCS COKPALLEHUIO OEHEXHOW 3apaboTHOM nnaTthl, HO OHM He NpeKkpalwalT paboTbl BCAKUN
pas3, Koraa noAHMMaloTCA LeHbl ToBapoB, npuobpetaembix Ha 3apaboTHyto nnaTy. WMHorpa
rOBOPSAT, 4YTO CO CTOPOHbl pPabBOTHMKOB HENMOMMYHO MNPOTUBUTBCS MOHWKEHUIO OEHEXHOM
3apaboTHOM MnaTtbl U HE NPOTUBUTLCS MOHWXEHMIO pearibHon 3apaboTHoM nnaTtbl. Ha ocHoBaHUK
n3noxeHHoro Hwxke (cm. c. 10) 3mo, MOXeT OblTb, M HE CTOfb YX HENIOrMYHO, KaK KaKeTcsl C
nepeoro B3rnsga. Kak Mmbl yBuaum panblie, K cyacTblo, Aeno obcTtout umeHHo Tak. OnbiT
nokasblBaeT, YTo hakTnyeckn nosegeHne paboTHUKa NOrMYHO OHO U HET, UMEHHO TaKoBO.

Bonee Toro, yreepxaeHue, 6yaro npuyunHon 6e3padboTuubl BO BpeMsS AEnpeccumn sBnsieTcs
A00OpOoBONbHbLIE YBONIbHEHNE PabOTHUKOB, HE COrMacHbIX C MOHWXKEHWEM OEHEXHOW 3apaboTHOWN
nnaTtbl, He HaxXo4UT ACHOro nNoAaTBepXxaeHna dakrtax. Mano npasgonogobHo, 6yaro 6e3paboTmua
B CoegunHeHHbix WTtatax B 1932 r. Gbiia nopoxageHa He TO HACTOMYMBLIM OTKA3oM paboTHMKOB
COrnacuTbCs Ha MOHWXEHME [OEeHEeXHOW 3apaboTHoOM nnatbl, HE TO WX HaACTON4YMBbIMU
TpeboBaHMAMM peanbHOW 3apaboTHOW NnaThl BbilEe TOrO YPOBHSA, KOTOPbIM Morna obecneuntb
NPOM3BOANTENBHOCTb 9KOHOMMUYECKON cuctembl. OBBbEM 3aHATOCTM WUCMbITbIBAN CUIbHbIE
konebaHusi 6e3 Kaknx-nMbo 3amMeTHbIX N3MEHEHUIN B MUHUMAarbHOW pearbHon 3apaboTHon nnaTe,
Tpebyemorn paboTHMKaMK1, U B MPOU3BOANTENBLHOCTU UX Tpyaa. PaboTHMKM BO Bpemsa aenpeccum
HUkak He Gonee TpeboBaTenbHbl, YeM BO Bpems Gyma,— coBcem HaobopoT. N dmsmdeckan mnx
NPOM3BOANTENBHOCTb HE MEHbLUEe. OTU PaKTbl, N3BECTHbIE U3 ONbITa, CAyXaT OCHOBaHWEM prima
facie*, yToObl NOCTaBUTBL NOA BOMPOC NPUrOAHOCTb aHanmn3a KnacCcn4eckom LUKOSbI.

Bbino Obl MHTEPECHO CTaTUCTUYECKM M3YYNTb [OENCTBUTENbHYIO B3aUMOCBA3b MeXay
N3MEHEHMAMMN OEHEXHOW W peanbHOW 3apaboTHon nnatbl. Korga aeno vaet o6 maMeHeHusx,
XapakTepHbIX A5 OTAENbHOM OTpacnvM NPOMBbILWNEHHOCTU, MOXHO OXuaaTb, YTO peanbHas
3apaboTHaa nnata OygeT M3MEHATbCA B TOM K€ HanpaBfeHuMn, 4TO M OeHexHas 3apaboTHas
nnata. Ho B cnyyae nameHeHuns obuiero ypoBHA 3apaboTHOM nnatbl OyaeT yCTaHOBMEHO, Kak S
AyMalo, 4YTO M3MEHEeHWs peanbHoW 3apaboTHOM nnaTbl, NPOUCXOASALINE OAHOBPEMEHHO C
N3MEHEHMAMMN AEHEXHOW 3apaboTHOM NnaThbl, coBepLUarTcs 0O6bIMHO HE B TOM e, a NoYTK Bcerga
B MPOTMBOMOSMIOXHOM HanpasneHun. WHbiMm cnoBamu, OygeT yCTaHOBMNEHO, 4TO Mpu pocTe
OEHeXXHON 3apaboTHoM nnaThl peanbHas 3apaboTHasd nnaTta nagaeT, u HaobopoT. poucxogut
3TO MOTOMY, YTO ANS KOPOTKMX MEepuogoB Nagawlwasa AeHexHas 3apaboTHas nnaTta u pacTywas
peanbHasa 3apaboTHasi nnaTa, Kaxaas no He3aBMCUMbIM OT APYron npuymHam, GyayT, BEPOSTHO,
CONPOBOXAaTb YMEHbLUEHNE 3aHATOCTU a pabOTHMKM CKOpee roTOBbI COrMacuTbCs Ha ypesKy 3a-
paboTHOM NnaTbl, KOrAa 3aHATOCTb CHUXaeTcs. M Bce e peanbHasa 3apaboTHas nnata B 3TUX
YCNOBUSX HEU30EeXHO pacTeT M3-3a YBENWYEHWUs NpefernbHOro Aoxoga OT  MCMOoSib30BaHUS
npexHero obbema kanuTanbHOro obopyaoBaHUA NPU YMEHbLUEHUN KONMUYeCcTBa NPOM3BOSUMON
NPOAYKUMMN.

Ecnn bl Ha camom gene Obino BepHO, YTO CyLLecTByLWaa peanbHas 3apaboTHada nnata
ABNAETC MUHMMYMOM, HMXE KOTOPOro HEBO3MOXHO HW MpPU Kakmx obcToATenbcTBax LOOMTbCA
yBEIMYEHNS 3aHATOCTM NO CPaBHEHMUIO C TEKYLLMM MOMEHTOM, TOrAa BbIHY>XOEeHHOW 6e3paboTuupbl,
OCTaBNsAs B CTOpPOHe (OpUKUMOHHYKO OGe3pabotuuy, He 6buwio 6kl _gosce. OpHako abcypaHo
paccMmatpuBatb NOAOOHY0 CUTyauuto Kak TUnuyHyro. OObIMHO NpU CyLLECTBYHOLWEN OEHEXHON
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3apnnate mmeetca Gonblie xenawwmux nony4ntb paboTy, YeM 3aHATO B AaHHbIA MOMEHT. OTO
BEpPHO Aaxe Torga, Koraa ueHbl TOBapoB, npuobpeTaembix Ha 3apaboTHy nnaty pacTyT W,
cnepoBaTenbHO, peanbHad 3apaboTHad nnata nagaet. Ecnv 310 Tak, TO 3KBMBAnEHT
CyllecTByloLen AOeHexXHOW 3apaboTHOW nnaTtbl B ToBapax, npuobpetaemble Ha 3apaboTHYHO
nnaTy, He SIBNSieTCs TOYHbIM NnokasaTtenem npegeribHon TArocT Tpyada, U Torga BTOPOW noctynart
HenpaBWIlEH.

Ho BOT elle Gonee cepbe3Hoe Bo3paxeHue. BTopor nocTynar, no cywecTBy, O3Ha4yaeT, YTo
peanbHasa 3apaboTHasa nnaTta 3aBUCUT OT Mcxoda Topra paboTHUKOB ¢ npeanpuHumMarenem. MNpu
3TOM, KOHEYHO, npeanosiaraeTcs, 4YTO YCMOBUS COrnawleHunst PUKCUPYIOTCA B AEHEXHOM Bblpa-
XEHUN, N OonyckaeTcsl gaxe, YTo U3MEHEeHUs peanbHoOM 3apaboTHOM nnaTthbl, KOTOPYHO PabOTHUKK
paccMaTpuBalT Kak npuemnemyro nna cebs, B M3BECTHOW CTEMEHUW B3aUMOCBSA3aHbl C
N3MEHEHUSIMU OEHEXHOW 3apaboTHOM nnaTbl. TeM He MeHee CUYMTAEeTCs, YTO CKNadblBaloLllasacs
nogobHblM obpa3om AeHexHasa 3apaboTHasd nnata onpefensieT peanbHylo 3apaboTHyk nnary.
WTak, knaccmyeckass Teopus UCXOAUT U3 NPEAnoSIoKeHUs, YTo Ans paboTHMKOB Bcerga OTKpbiTa
BO3MOXHOCTb COKpPaTUTb CBOK pearibHyl0 3apaboTHy0 nnaTty, COrnacuBLUMCE Ha MOHWKEHHYIO Ae-
HEXHYK 3apaboTHyto nnaTy. [locTymaT O TOM, 4YTO CYLIECTBYeT TEHAEHUUS K MpUBEOEHUIO
peanbHON 3apaboTHOM nnaTtbl B COOTBETCTBME C MpeferibHOW TAroCTbio TpyAda, OCHOBAH Ha
AONyLEeHnn, 4YTOo camu paboTHWMKM MOryT ycCTaHaBnMBaTb peanbHyl 3apaboTHy nnaTty, 3a
KOTOPYIO OHM TPYASITCA, XOTSI U HE OT HUX 3aBUCUT YCTaAHOBNEHME OObeMa 3aHATOCTU MpPU 3TOM
ypoBHe 3apaboTHOWM nnaThbl.

Kopoye roBopsi,, TpaguMuMOHHas Teopuss yTBEPXOaeT, 4TO cozraweHue Mexoy
npednpuHumamensamu u pabomHukamu onpedesisem pearsnbHyr 3apabomHyto naamy; n ecnv npu
3TOM MpPeanonoXuTb CBOOOAHYH KOHKYPEHUMIO Mexay npegnpuHuMaTtensMm u OoTCyTCTBUE
OrpaHNYUTENbBHbLIX COrnalleHnin mexagy paboTHuMkamu, TO MocrnegHue MOryT Mpu KenaHum
NPVBECTU CBOIO pearnbHyto 3apaboTHyLo NnaTy B COOTBETCTBUE C NPeAeNnbHON TArOCTbIO Tpyaa npu
AAHHOM YpOBHE 3aHATOCTW, KOTOPbIA 3aBMCUT OT Cnpoca Ha pabouyto cuny, npeabsBnsaemMoro
npeanpuHUMaTenaMn npu gaHHoM 3apaboTHonm nnate. Ecnu ke onucaHHas cuTyaums
HepeanucTMyHa, TO HeT OCHOBaHWW npegnoniaratb CyLECTBOBaHME TEHAEHUMM K paBEHCTBY
MeXay peanbHoN 3apaboTHOWM NaTon U NpeaesibHOM TAroCTbio Tpyaa.

CrniegyeT NOMHUTBL O TOM, YTO BbIBOAbI KNACCUYECKON LLKOSbl PACCYMTaHbl HA MPUMEHEHUNE KO
BCEM pabOTHMKaM B LENOM M UX 3HAYEHWEe BOBCE HE OrpaHMYMBaETCs YTBEPXKAEHMEM, YTO
OoTAEenNbHOE NNUO MOXET Nony4nTb paboTy, cornawasicb Ha ypesKy OeHEeXHOM 3apaboTHon nnaTsl,
Ha KOTOpPYIO0 He cornaiuaroTes ero toeapuwu. MNpegnonaraercs,

YTO 9TM BbIBOAbl OAMHAKOBO NPUMEHMMbI KaK K 3aMKHYTOW, TaK N K OTKPbITOW 9KOHOMNYECKOW
CcUcTeMaM U He 3aBUCAT OT ocobeHHocmel OTKPbITON 3KOHOMWUYECKOW CUCTEMbLI UMK OT TOro
BNUSIHNA, KOTOPOE OKa3blBaeT COKpallleHMe [OEHEXHOW 3apaboTHOM nnaTbl B KakoW-nubo
OTAENbHOW CTpaHe, Ha ee BHELUHIOW TOproemn. Ho obcyxaeHne 3TUX acnekToB KracCuyecKown
TEOpUN, KOHEYHO, BbIXOAMT 3a Npedenbl paccMaTpMBaeMOro HaMu Kpyra BONpPOCOB. YNOMSIHYTbIE
BbIBOAbl HE OCHOBbLIBAOTCA M Ha KOCBEHHbLIX OOCTOATENbCTBAX, CBSA3AHHbLIX C TEM, YTO YMEHb-
LEHNEe CYMMbl BbiNna4yMBaeMon 3apaboTHOWM nnaTbl B €€ AEHEXHOM BblpaXeHUM OkKasbiBaeT
onpegeneHHoe BnusiHne Ha 6aHKOBCKYO CUCTEMY U COCTOSIHUE KpeauTa,— BRVSIHUE, KOTOPOe Mbl
paccmoTpumM nogpobHo B rn. 19. OHM OCHOBBLIBAKOTCHA Ha YBEPEHHOCTU B TOM, UYTO B 3aMKHYTOW
3KOHOMWYECKOWN CUCTEME COKpalleHue OOLLEro ypoBHSA OEHEeXHOW 3apaboTHoM nnaTtbl OyaeT
COMpPOBOXAATbCS — BO BCSKOM CIlyvyae, B NMPUMEHEHMM K KOPOTKMM Mepuogam U C HEKOTOPLIMMU
BTOPOCTEMNEHHLIMA OroBOpPKaMMU — W3BECTHbIM, XOTSI M He Bceraa npornopuUuoHanbHbIM, CO-
KpalieHnem peanbHOM 3apaboTHou nnatbl. OgHaKo MOSIOXKEHWEe O TOM, 4TO OOLWWMIA ypoBEHb
peanbHoW 3apaboTHOM nnaTbl 3aBUCUT OT [AEHEeXHOW 3apaboTHOW nnaTbl, YCTAHOBIIEHHOM
cornaweHvemM pabounx ¢ npeanpuHUMaTensMn, BOBCE He CTOMb o4eBMaHO. CTpaHHO, YTO 6bino
cOenaHo Tak Mano nomMbITOK AoKa3aTb 3TO MNOSIOXKEHWEe unu OonpoBeprHyTb ero. Beab oHO B
NpVHLMNE He cornacyeTcs ¢ 06LWMM CMbICIIOM KIacCUYeCcKon TeopuM, KOTopas yYUT Hac, YTO LEeHbI
onpeaensaTcsa npefenbHbIMA NEPBUYHBIMU U3OEPXKKaMU, BblpaXEHHbIMU B LEHEXHOW dopme, n
YTO HopmanbHas 3apaboTHas nnata B 3HAYMTENbLHOW Mepe onpefensieT 3TU npefenbHble
nepBuYHble M3gepxkn. Mo noee, knaccmyeckas WKona gorkHa Obina 6bl gokasbiBaTb, YTO €CIK
OEeHexHas 3apaboTHasd nnarta W3MeHsieTcs,, TO UeHbl OyayT WM3MEHATbCA MNO4YTM B TOW Xe
nponopunn, OCTaBnsas pearnbHyl 3apaboTHy0 NnaTy M ypoBeHb 6e3paboTuubl NpakTUYeckn Ha
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NpexXHeM ypoBHe, npuyemM BCsKOe HeOOomnbliOe MOBbIWEHWE WM MOHWXEHWe onnaTtbl Tpyaa
npoucxoamno 6bl 3a CHET UMK K BbIroge ApYrnx aNeMeHTOB NpeferibHbIX U3AEePXKEK, OCTaBLUMXCA
HEU3MEHHbIMKU (7) . OKOHOMMUCTbI-KITACCUKN, OLHAKO, OTKMOHMAUCL OT 3TOr0 Xoda MbICNu,
BEPOSATHO, OTYACTU WU3-3a YKOpeHuBLUErocs ybexaeHus, 4To paboTHWMKM Bcerga B COCTOSHWUM
onpegenatb UX COOCTBEHHYH peanbHyl 3apaboTHyl nnaty, M oTyacTu, MoxeT ObiTb, noa
BNUSIHUEM NpeacTaBreHnMs O TOM, YTO LEeHbl 3aBUCAT OT KonuyecTBa AdeHer. A Bepa B TO, 4TO
paboTHUKM Bcerga B COCTOSIHUM  ONpefensTb CBOK  pearnbHylo 3apaboTHyi nnary,
nogaepxuBanacb n3-3a CMeLUeHUst 9TOro MOSIoXKEeHUs C OPYrMM, COrNacHO KOTOPOMY pPabOTHUKM
BCerga MoryT onpegenntb, Kakas peanbHas 3apaboTHas nnata 6yget cooTBETCTBOBaTb M1O/IHOU
3aHATOCTU, T. €. MakCcumasilbHO BO3MOXHOMY MNPV OaHHOW pearibHOW 3apaboTHOW nnaTte YpOBHIO
3aHATOCTMW.

MogBegoem utorn. MmewTca OBa BO3paXkeHMsi MPOTMB BTOPOro MOCTyrarta KacCuyecKoun
Teopuun. [lepBoe BoO3paKeHMEe OTHOCUTCH K OEeNCTBMTENbHOMY noBedeHuto pabounx. [ageHue
peanbHOW 3apaboTHOM MnaThbl, BbI3BAHHOE POCTOM LIEH MPU HEN3MEHHOWN AEHEXHOW 3apaboTHON
nnarte, He Be4eT, Kak NpaBuso, COKpaLLEHN0 pa3MepoB NPeaSIoKEeHNs1 TpyAa NO CPABHEHWUIO C TOM
YNCIEHHOCTbBIO (PakTUYeCKn 3aHATbIX paboTHMKOB, KOTOpas CyLlecTBoBana A0 NoBbileHus LeH. B
NPOTUBHOM Crlydae oOkasblBasiocb Obl, YTO 8ce 0e3paboTHble, roToBble B HACTOALWMA MOMEHT
paboTaTb 3a npegnaraeMyid MM 3apaboTHyH nnaTy, OTKaXyTCs OT AanbHEeWWmx nonbITOK
TPYAOYCTPOUTLCA WK3-3a HEeBOoNbLOoro pocta CTOMMOCTM XM3HM. JTO BeCcbMa CTpaHHOe
npeacTaBrieHne, TEM HE MEHEe OHO NEXUT B OcHoBe «Teopun 6e3pabotuubi» npod. Mury (8) wu
MOMYanMBo NPUHUMAETCH CTOPOHHUKAMUN OPTOL4OKCANbHOM LLUKOSbI.

Opyroe, bonee npuvHUMNUanNbHOE BO3pPaXXEeHWe, KOTOPOe B pPa3BEPHYTOM BMAE WU3NOXEHO
Aanee, BbITeKaeT M3 TOro, YTO Mbl OCrapuBaeM MornoxeHue, 6yaATo OOLWKMIA ypOBEHb pearnbHOWn
3apaboTHOM nnaTbl HEMOCPEACTBEHHO ONPEenEensieTCs XapaKTepom CorfnalleHuin o 3apaboTHom
nnarte. YTBepxaasd, YTO Takume COrnaweHus OonpeaensalT pearnbHyl 3apaboTHyio nnaty,
Knaccudeckas Lwkona akTuyeckn BBena B CBOKO CUCTEMY apryMeHTauMm BeCbMa COMHUTENbHYIO
npegnocebiiky. Begb B OENMCTBUMTENbHOCTM [Afs  COBOKYNHOW paboyvern cuibl HE MOXeT
cywlectBoBaTb HUKako20 crnocoba nNpuBECTU TOBapPHbLIA SKBUBANEHT OeHexHoW 3apaboTHou
nnaTtbl B COOTBETCTBME C NPeAenbHON TArOCTbIO NpU cyLlecTByoweM obbeme 3aHaTocTu. BnonHe
_beanbHa cuTyauusa korga Yy paboTHMKOB B LeNoM He ByaeT HuMKaKoro cpeacTtBa, Morb3ysCb
KOTOPbIM OHW MOTNM Obl COKpaTUTb CBOK peanbHyto 3apaboTHYO nnaTy 4O U3BECTHOW BENUYMHDI
nyTem nepecmoTpa COBMECTHO C MpeanpuHUMaTENAMN CTaBOK deHexHoul 3apaboTHon nnatbl. B
3TOM CyTb Hallero Bo3paxeHus. Mbl MbiITaeMcs NokasaTb, YTO OOLIMA YPOBEHb peanbHOW 3a-
paboTHOM nnaTbl onpedenseTcs B NepByl oyepedb CuMraMmy CoBCeM Apyroro poga. BbigcHeHue
3TOM Npo6nemMbl — OfHa M3 HaLKX rMaBHbIX 3a4ad. VIMEHHO 34eCb Mbl CTanknBaemcs ¢ rinyookum
Heaopa3yMeHVEM B MOHUMaHUKM TOro, Kak e B AEWCTBUTENbHOCTU (OYHKUMOHMPYET 3KOHO-
MUYeckas cucTema, B KoTopoln Mbl xusem. Il XoT4, kak yacto nonaratoT, 6opbba 3a EHEXHYIO
3apaboTHy0 nnaty Mexay oTAenbHbIMM NUuamMm U rpynnamm onpegensiet cobon obLwmii ypoBeHb
peanbHon 3apaboTHoW nnaTtbl, B AENCTBUTENBHOCTU 3Ta 6opbba MMeeT MHYK uenb. [Mockonbky
MOBUNBHOCTb TPyAa HECOBEpPLLEHHA 1 3apaboTHasa nnata MOXeT COOTBETCTBOBaTb OCOOEHHOCTAM
pasnuyHbIiX BUOOB paboT, BCAKOE NUUO MUnu rpynna nuy, KoTopble CornallarTcs Ha CokpalleHue
OEeHeXXHoN 3apaboTHOW nnaTbl B CPaBHEHWW C 3apaboTHOW nnaTon APYrnx nvy unu rpynn,
nocTpagaeT OT OMHOCUMEsIbHO20 COKpaLleHWs peanbHOW 3apaboTHOM NnaTtbl, YTO SABMASETCS
AOCTaTOYHbIM OrnpaBAaHVeM AN COMPOTUBMEHUS TakoMy cokpaiieHuto. C apyroh CTOPOHbI,
NPakTUYEeCKN HEBO3MOXXHO COMPOTUBNATLCSA KaXKAOMY COKpaLLEeHU0 peanbHOn 3apaboTHOM nnathl,
BbI3blIBAEMOMY WM3MEHEeHWeM MnoKynaTenbHOW Cunbl OeHer, KOTopoe 3aTparnBaeT OAMHAKOBbLIM
obpasom Bcex paboTHukoB. [enctButenbHo, nogobHOe cokpalleHue pearnbHon 3apaboTHom
nnaTbl, KaKk MNpaBWMO, He BCTpeYaeT CONpPOTUBMEHUS (ECTECTBEHHO, €CNN OHO HE CIIMLLKOM
Benuko). Kpome Toro, 6opbba NpoTMB yMEHbLUEHUS AEHEXHON 3apaboTHOM nnaTbl B OTAENbHbIX
oTpacnax MpPOMbILWNEHHOCTM He BO34BUraeT CTOfb K€ HenpeoaosiMMoro npenaTcTBus K
YBEMNYEHNIO COBOKYMHOW 3aHATOCTM, Kak 3TO npom3owsno 6bl B criydae conpoTuBfieHus nobomy
COKpalLleHUIo peanbHon 3apaboTHOM NnaTbl.

Opyrumn crnosamun, 6opbba 3a AeHeXHyto 3apaboTHyK nnaTy npexae BCero BUSET Ha
pacrnpedenieHUe COBOKYMHOW pearnbHOM 3apaboTHOM nnaTtbl MeXxay pasnuuHbiMi  rpynnamm
pabOTHUKOB; BENUYMHA Xe cpedHen, T. e. nonyyaemon ogHUM paboTHUKOM, pearnbHon 3apaboT-
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HOM nnatbl, Kak Mbl YBWOUM, 3aBUCUT OT ApYyrMx npuunH. CMmbIiCn  cormalleHnn Mexay
onpegeneHHbiMM rpynnamMmm paboTHUKOB COCTOWUT B 3alUUTe WX OMHOCUMESIbHOU pearnbHOW
3apaboTHOM nnaTbl, B TO BpeMs Kak ee obwul ypoBeHb 3aBUCUT OT BO3LAEUCTBUS APYrUX Cun
9KOHOMMWYECKOM CUCTEMBI.

CnepoBaTenbHO, pabOTHUKKM, K CHACTblO, OKa3blBAKOTCH, XOTS W MNoAco3HaTesribHo, bonee
GnaropasyMHbIMW 3KOHOMUCTaMW, YeM MpUBEPXKEHLbl KNAacCMYECKOM LUKOMbl, TaK Kak OHWU
NPOTUBSATCS COKPALLEHNAM AEHEXHON 3apaboTHOM nnaTbl, KOTOPbIE PEAKO MM NPOCTO HUKOrA4a He
HOCAT BceoOLlero xapaktepa, Aaxe ecnu CywecTBYOWNA pearnbHblid  3KBUBANEHT 3TOM
3apaboTHOM NnaTbl NPeBbIWAET NpegenbHy TAroCTb TpyAa Npy JaHHOM YpOBHE 3aHATOCTU. B TO
e BpeMs OHW He COMPOTUBAATCHA TAaKOMYy YMEHbLUEHUIO peanbHon 3apaboTHOW nnaTtbl, KOTOpoe
conpoBoOXaaeT yBenuyeHne obLuen YncrneHHoCcTn paboTalLmx U He 3aTparnBaeT OTHOCUTESNbHbIE
pasMepbl OEHEeXHON 3apaboTHOM nnaTtbl; WUCKMYEHWEM  MOryT OblTb NUWb Crnyyau, Koraa
COKpallleHne peanbHOW 3apaboTHOW nnaTbl 3ax0AUT TakK Oaneko, YTO YrpoXaeT CHU3UTbL ee
BEMMUYUHY HWXKE MNpedenbHoOM TArocTM Tpyga npu  gaHHOM oObeme 3aHaATocTu.  JTobon
NPOodeCCMOHarbHBIN COK3 OKaXEeT COMPOTUBMEHME ype3Ke AEHEXHOW 3apaboTHOW nnaTbl, Kakon
Obl HeBONbLLOM OHa HY Bbina. Ho NOCKOMbKY HY OAMH U3 HUX HE MOMBILUNSAET O CTaYKe NPU KaXKaoM
MOBbLILEHUN CTOMMOCTM KU3HW, NpPOdECCMOHANbHbIE COK3bl He CO34alT NPenaTcTBUMN K
yBEIIMYEHMIO COBOKYMHOM 3aHATOCTM, KaK 3TO UM NPUMNUCLIBAET Knaccuyeckas LiKona.

Mbl  OOMKHBI  Tenepb onpefenuTb  TpeTbio  KaTeropuio  6e3paboTuubl, a WMEHHO
«BbIHY>XAEHHYIO» 6e3paboTuly B Y3KOM CMbICNe CrioBa, BO3MOXHOCTU KOTOPOW Kraccuyeckas
Teopus BoobLye He JonycKaeT.

Mop «BbIHY>XOeHHOW» 6e3paboTuuen Mbl, KOHEYHO, HE NoapasymMeBaeM MPOCTOro Hanuyuns
HeucyepnaHHoM cnocobHoCTM paboTaTb. 8-4acoBown pabounii AeHb MOXET NpeacTaBnsiTb Cobon
0e3paboTmuy nuwb notoMy, 4To paboTa B TeuyeHue OecCsiTM 4acoB OTHIOOb HEe NeXuT 3a npe-
Aenamm 4enoBeyveckux BO3MOXHOCTEW. He cnegyeT paccmaTpmBaTb KaK «BbIHY>XOEHHYHO»
6e3paboTuuy Takke n yxoa m3 cepbl Tpyaa M3BECTHOMO Yncna paboTHUKOB NO TOW NPUYMHE, YTO
OHW He cornacHbl pabotaTb 3a 3apaboTHyl nnaTy HwxXe onpegeneHHoro pearnbHOro BO3-
HarpaxgeHus. [lanee, U3 Halwero onpeaeneHnst «BblHY>XaeHHoW» Ge3paboTmubl LenecoobpasHo
UCKITIOUUTL  «PPUKUMOHHYIO» ©e3pabotmuy. [loaTtomy Moe onpegeneHne TakoBO: /100U
CMaHoBsMcsl 8bIHYX0eHHO be3pabomHbiMu, ecru npu HeborbWoM pocme UeH mosapos,
npuobpemaembix Ha 3apabomHyro rnamy, no OMHOWEHU K OeHexHol 3apabomHol rnname
COBOKYrHoe rpednoxeHue mpyda paboOmHUKO8, 20moebix pabomampe 3a Cyu,ecmasyruyto
OeHeXHyro 3apabomHyro rnnamy, mak Xe KakK U COBOKYrHbIU crpoc Ha mpyd rnpu 3mou
3apabommHol nname, npesbiwarom cyuwecmsyrouwuli obbem 3aHsmocmu. [pyroe onpegenexHue,
cBoJsiLLeecs, BNpoyeMm, K TOMy Xe camoMmy, ByaeT aaHo B cneaytowen rnase (c. 18).

N3 aTtoro cnepyet, 4TO paBEHCTBO MeXAy peanbHOW 3apaboTHOM Mnaton M npenernbHou
TArOCTbIO TpyAa NpU AaHHOM OObeEMe 3aHATOCTW, KOTOPOe npeanonaraeTca BTOPbIM MOCTynaToM
KNacCMYeCcKoM LUKOMbl, COOTBETCTBYET MNpuM €ro peanucTU4ecKOM TOMKOBaHWW OTCYTCTBUIO
«BbIHY>XAeHHOW» 6e3paboTuubl. Takoe cocTosHWe Mbl ByAeM HasbiBaTb «MNOSIHOWM» 3aHATOCTHIO.
«DpuKUMOHHas» Kn «aobpoBonbHas» 6e3paboTMua COBMECTUMbI C  «MOJSIHOW» 3@HATOCTbIO,
onpegensemon nogobHbIM 06pa3om. Bce 3TO XOpoLLO yBA3bIBAETCA, Kak Mbl YBUAMM, U C APYIMMU
XapakTepHbIMMU  YepTaMy  KIacCUYecKkom Teopuu, KOTOpPYH B Jlyywem crnyyae MOXHO
paccMmaTpuBaTb Kak TEOPUIO pacnpeneneHus B YCroBUsIX MOSIHOM 3aHATocTW. [loka gencTsytoT
Knaccudeckme nocTynathbl, «BblHYXAEHHas», B yka3aHHOM Bblle cMbicrie, 6e3paboTuua He MoxeT
cywectBoBaTtb. Paktnyeckas 6e3paboTuua ABNSETCS MNO3TOMY CneacTBMEM NMOO BpEMEHHOM
notepu paboTbl Npu Nepexofe OT OA4HOro 3aHATUS K Apyromy, nnbo HEenoCTOsIHCTBA Cnpoca Ha
y3kocneunanusavpoBaHHyto pabouyto cuny, nmnbo 3To pesynbTaT BAUSHUA NPOGCOH3HbIX
«3aKpbITbIX LEXOB» Ha 3aHSATOCTb HE BOBMEYEHHbIX B NPOdCo3 paboTHMKOB. Ynyckasi U3 Buay
cneunduyYHOCTb NPEeAnoChIfKK, Nexalled B OCHOBE KracCUYeCcKOM Teopuu, €e CTOPOHHUKK
Hen3beXxXHO NpUXOOMNN K 3akmnoyeHuto, 4To hakTnyeckaa 6espaboTuua (OCTaBnsAst B CTOpOHE
AONnycKkaeMble WCKIHOYEHWUs1) OOMKHA B OCHOBHOM MNOPOXAATbCA HexenaHnem 6e3paboTHbIX
NPVHATL BO3HarpaxaeHue, COOTBETCTBYOLLEE UX NpeaeribHOM NPpoM3BOANTENBHOCTN. DKOHOMUCT-
KNacCuK MOXEeT COYyBCTBOBATb TEM, KTO OTKa3blBaeTCA COrnacuTbCs Ha Ype3Ky [AEHEXHON
3apaboTHoi nnaTbl; 6onee TOro, OH AoMyckaeT, YTO Hepas3yMHO 3acTaBnsATb PabOTHUKOB Npwu-
cnocabnuBatbCs K 0OOCTOSTENLCTBAM  BpPEMEHHOro  xapakrtepa. OpHako  HayyHas
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nocnenoBaTenibHOCTb BbIHY)XAAET ero 3asiBUTb, YTO B KOHEYHOM CHETE MMEHHO 3TOT OTKa3 NEXMUT
B OCHOBe Bcex bef.

BmecTe ¢ TeM 04eBMOHO, YTO MOCKOMbLKY Kraccuyeckas Teopusi MPUoXMMa NuLlb K criyyato
MOSIHOM 3aHATOCTM, TO COBEPLUEHHO HEMPaBUSIbHO MPUMEHSTb €€ K aHanuady «BbIHYXOEHHOW»
0e3paboTumubl, eCNM YK TakoBas BO3HMKAET (a KTO e OyaeT oTpuuaTb, YTO OHA OENCTBUTENBHO
cywlectByeT). TeOopeTuKM KIacCMYECKOM LUKOMbl MOXOXM Ha MPUBEPXKEHLEB 3BKIMAOBOM
reoMeTpum B HE3BKITMAOBOM MUPE, KOTOpble, YOexaasicb Ha onbITe, YTO NpsAMble, MO BCEM AaHHbIM
napannenbHble, 4YacTo MepecekalTCcs, He BUAOAT [APYroM BO3MOXHOCTW NpefoTBpaTuTb
3110CHACTHbIE CTONIKHOBEHWS, Kak OpaHuTb 3TWU NWHMM 3a TO, YTO OHU He AepxaTca npsamo. B
AEeCTBUTENBHOCTM Xe HEeT ApYyroro BbiIxo4a, kak 0TOpoCcuTbL BOBCE akCMOMY naparnnenbHbIX IMHUIA
N co3gaTb HEIBKNMOOBY reomeTputo. Heuto nogobHoe TpebyeTcsi cerogHs M 3KOHOMMUYECKOM
Hayke. Hy>xHO oTOpOCMTb BTOPOW MOCTYynaT KMacCUYeCcKOW AOKTPWUHBI U UCCRefoBaTb MeXaHU3m
OENCTBUSA 3KOHOMMYECKON CUCTEMBI, B KOTOPOW «BbIHY>XAeHHasi» Ge3paboTuua B y3KOM CMbICe
BMOJSTHE BO3MOXHA.

\'}

MogyepkmBasi HaWM pPacxoXOeHUs C Knaccuyeckonm CUCTEMOW, Mbl HE AOSKHbI YryckaTb U3
BMAY BaXKHbIN NYHKT, B KOTOPOM Mbl C Heto cxoammcs. Mbl npuHMMaem cqopmynmMpoBaHHbIN Bbille
nepBbli MOCTyNnaT, OrpaHMYMBasiCb TEMMU Xe CaMbiMXM OroBOPKaMu, KOTOpble AenaeTt u Knac-
cumyeckas Wwkona. 3a4ecb Mbl JOMMKHbI OCTAHOBUTBLCS M NPOAHanNM3npoBaTh, K YeMy 3TO BeJerT.

MpuHATME NepBOro nocrtynarta o3HavyaeT, YTO MNpu JaHHOW opraHu3auuu, obopygoBaHun m
YPOBHE TEXHUKM pearnbHas 3apaboTHas nnata n o6bem NpPonsBOACTBa (a OTCOAA U 3aHATOCTb)
CBSA3aHbl Mexay CcobON Tak, YTO, Kak NpaBwmo, yBENMYEHNE 3aHATOCTU MOXET NPOU3OWTM NULb
OAHOBPEMEHHO C YMEHbLUEHMEM CTaBOK peanbHoOW 3apaboTHOM nnaTtbl. Takum obpas3om, S He
ocrnapuBard 3TOr0 BaXXHOro dakTa, KOTOpbI 3KOHOMMCTbI-KITACCUKM COBEPLUEHHO MNpaBUbHO
cunTann HenpenoxHoiM. [lpy OaHHOM COCTOSIHUM oOpraHu3aumm, o6opyaoBaHUA U TEXHUKM
peanbHaa 3apaboTHas nnata 3a eavHuuy Tpyda HaxoauTCA B COBEPLUEHHO OnpeaeneHHowm
(oBpaTtHomn) 3aBUCMMOCTU OT o6beMa 3aHaTocTM. CrnegoBaTenbHO, eC/iU 3aHATOCTb BO3pacTaeT, TO
NPUMEHUTENBHO K KOPOTKMM Nepuodam BO3HarpaxaeHue 3a eavHuuy Tpyaa, BblpaXkeHHoe B
TOBapax, npuobpeTaemMblXx Ha 3apaboTHy MnaTy, OOJMKHO, BOOOLWE TroBOpPSA, CHU3UTBLCH, a
npubbinb yBenuunteca (9). 310, BNpoYeM, Nulib obpaTHasi CTOpPOHa OBLLLEN3BECTHOMO NOMNOXEHUS,
COrNacHoO KOTOPOMY MPUMMEHMTENbHO K KOPOTKMM nepuogamM (korga oO6bem MCNonb3yemoro
obopyanoBaHMsi, COCTOSIHME  TexHonormm K T. M. npegnonarakwTcs  HEU3MEHHbIMW)
NMPOMbILWNEHHOCTb 00bIMHO paboTaeT B YCNOBUSAX YMeHblUawwencs 3P@PeKTMBHOCTN OT
yBenumyeHms mMacwTtaboB npousBoacTBa. Opyrumu cnosamu, npeferibHbid NPOAYKT B OTpacnskx,
BbINyCKalLWMX TOBapbl, Npuobpetaemble Ha 3apaboTHyl nnaTty (MMM onpeaensieTcs YpoBEHb
pearnbHON 3apaboTHOW nnaTbl), HEN30EXHO YMEHbLLIAETCA C POCTOM 3aHATOCTU. [1o Tex nop noka
3TO NpeanosioXeHne cnpaBennmBo, NOBbILLEHNE 3aHATOCTM HE3aBMCUMO OT cnocoba, KakMM OHO
AOCTUrHYTO, AOSMKHO BECTM K CHWXKEHWUIO MpefenbHOro npogykra, a 3HauuT, U BbiNylaynBaemon
3apaboTHOM nNnaTbl, U3MEPSEMON B eAMHULAX 3TOro NpoayKTa.

Ho nockonbKy Mbl oTGpocunu BTOPOW MNOCTynaT, YyMEHbLUEHWE 3aHSATOCTUM, XOTA OHO U
COMpoBOXAaeTCA rosy4yeHuUem paboTHUKOM 3apaboTHOM nnaTbl, PAaBHOW NO CTOMMOCTU BonbLlemy
KONMMYeCcTBY TOBapOB, MOKyNaeMblX Ha 3apaboTHyl nnaTy, BOBCe He 00si3aTenbHO BbI3blBAETCS
mpebosaHUemM CO CTOPOHbI paboTHMKOB GONbLUEro KONMYECTBa 3TMX TOBApPOB; FOTOBHOCTb Xe
pabOTHMKOB COrMacuUTbCA Ha MOHWXEHHYH OEHEeXHYH 3apaboTHylo nnaTy OTHOAb He ABMseTcs
nekapctsom oOT 6e3paboTuubl. OgHaKo B3anMMOCBA3bL Teopwun 3apaboTHOM nnaTtbl U Teopuu
3aHATOCTU, K aHanmM3y KOTOPOW Mbl Tenepb NoAOLNM, He MOXET ObiTb MOMHOCTbIO pas3bACHEHa
paHbLue I. 19 n NPUNOXEHUS K HER.

Vi

Co BpemeH Cast n Pukapao 3KOHOMUCTBI-KNMACCUKM y4unu: npeanoXeHme camo nopoxagaet
CNpocC; Npu 3TOM OHM NOApPa3yMeBanu BeCbMa BaXXHOE, XOTA U HE CIIMLLKOM YETKO onpeaeneHHoe
MosfioXKeHMe, YTO BCS CTOMMOCTb MPOAYKUMKN OOMmKHa ObiTb M3pacxogoBaHa NPSMO UM KOCBEHHO
Ha NOKYNKy NPOAYKTOB. OTa AOKTPUHA SICHO BblpaXkeHa B «Havyanax nonuTnyeckon akoHoMumny [x.
Ct1. Munns:

«To, uTo obpasyeT cobolo cpeacTBa nnarexa 3a ToBapbl,— 3TO camu ToBapbl. CpeacTea
Ka)kgoro nvua ans onnatbl NPOoAYKLUMW OPYrMX COCTOAT M3 TeX TOBapOB, KOTOPbIMM OHO Brageer.
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Bce npoaaBubl HEM3OEXHO — M CaMO CMOBO «MNpoAaBeLl» 3TO nogpasymMeBaeT — SABMSKOTCH
nokynatenamu. Ecnn 6bl BHe3anHO MOrMM yaBOWUTb MPOM3BOAUTENbHbBIE CUIbl CTPaHbl, TO Mbl
yABOUnuM Obl NpeanoXeHne TOBApOB Ha KaXX4OM PbIHKE, U TeEM CaMbiM Mbl OAHOBPEMEHHO yaBOWN
Obl 1 NnokynaTenbHyto cuny. Kaxabii B Takow e mepe BbICTynun 6bl C yA4BOEHHLIM CMPOCOM, Kak U
C YABOEHHbLIM MpPeasioXeHNeM Kaxabld Obin 6bl cnocobeH KynuTb BOBOEe Oonblle, MOTOMY 4TO
Kaxkgbln Mor Obl NpeanoxuTs BaBoe bonblie B 06meH» (10).

B KOHeYHOM cuyeTe U3 3TOWN Xe OOKTPUHbI Aenancs BbiBOA: BCAKAA MHAMBUAOYaNbHbIA akT
BO34EPXaHNA OT noTpebneHnss paBHO3HA4YeH TOMYy, YTO Tpya M MaTepuarnbHble CPeAcTBa,
BblcBOOOXAaeMble U3 cdepbl NoTpebneHns, HaNpaBnATCA Ha NPOU3BOACTBO KanuTanbHbIX 6nar.

Criegytowmin oTpbiBOK M3 KHUrM Mapwanna «Yuctaa Teopust HauuoHarnbHbIX CTOMMOCTEN»
BECbMa TOYHO UNMOCTPMPYET TPaAULMOHHBIN NOAX0A K 3TOMY BOMPOCY:

«Becb poxon 4yenoBeka pacxogyeTcs Ha MOKYMKy ycnyr U ToBapoB. [lpy 3TOM 0ObIYHO
rOBOPSIT, YTO YErIOBEK W3BECTHYK [OSI0 CBOEro goxoda TpaTuT, a Apyrywo Jonto cbeperaer.
O6bLensBecTHast 9KOHOMMYECKAs akCMomMa COCTOMT, OOHAKO, B TOM, YTO YEnOBEK MoKynaeT Tpya u
TOBaphbl Ha Ty OO CBOEro JOX04a, KOTOPYK OH cbeperaeT, TOYHO TakK Xe, Kak U Ha Ty 4O, Npo
KOTOPYIO FOBOPAT, YTO OH ee pacxogyeT. O yenoBeke roBOPSAT, YTO OH pacxogyeT, Korga xo4yeT
nonyYnTb HemeasieHHOe YAOBNEeTBOPEHWEe OT YCNnyr M TOBapoOB, KOTOpble OH nokynaet. O Hem
roBopsiT, YTO OH cbeperaeT, Korga ero AEWCTBMS BeAyT K TOMY, YTO MOKynaemble UM Tpya U
ToBapbl ObpaljalTcad Ha NpovM3BOACTBO BoraTtcTBa, KOTOPOE, Kak OXMOAeTCs, MNOCHYXUT emy
NCTOYHUKOM yOOBNETBOPEHNS Pa3nUYHbIX HYX4 B Byaywem» (11) .

Henerko, npaBga, Obino 6bl HAMTU aHaNOrMYHbLIA OTPLIBOK B 6Gonee nosgHen paboTe
Mapwanna (12) , B pabotax 3mkyopTta unu npod. MNMury. B Hawm aHM 3Ta AOKTPUHA HUKOrAA yxKe
He npenogHocuTcs B Takon rpybon cdopme. Tem He MeHee OHa BCE elle fIeXUT B OCHOBE BCEMN
Knaccmyeckomn Teopum, kotopast 6e3 Hee nNpocTo pywmntcs. CoBpeMEHHbIE 9KOHOMUCTbI, NOXanywn,
nokonebanucb 6bl NPUMKHYTb K Munnto; ogHako OHM 6e3 TeHW COMHEHMSI MPUHUMAKOT BbIBOAbI,
Oasupyowmecs Ha AOOKTpMHe Mwunns. HoBeWwuvidi BapuaHT KacCMYecKon Tpaauunn WN3IOXKEH,
Hanpumep, B pabote npod. Mury. CyTb ero cBoguTCA K TOMY, YTO TEeOpwUs MPOU3BOACTBA U
3aHATOCTM MOXeT ObiTb NOCTpoeHa (kak y Munns) Ha ocHOBe HaTypanbHOro obmeHa; AeHbrn e
HWUKaKON CaMOCTOATENBHOW PO B 3KOHOMWUYECKOM XKNU3HW HE UrpatoT.

CoBpeMeHHas MbICnb ele rnybxe yBs3na B NpeAcTaBfieHUW, U3 KOTOPOro crneayet, YTo
€CNnNun Noamn He pacxogytoT CBOU AeHbrM KakuM-nnbo ogHMM 06pasom TO OHWM PacxodyloT UX UHade
(13) . NMocneBoeHHbIM 3KOHOMUCTaM peako, Npasaa, yaaBanoch rnociedogamesisHO BblaepXKusaTb
3Ty TO4YKy 3peHus. Mx obpas MbllwneHus MblTaeTCa yyunTbiBaTb HOBble TEHAEHUMW pasBUTUSA
X034MACTBA, IBHO HE COBMECTMMbIE C MPEXHNMUN TEOPETUYECKMMN BO33peHnamn (14) . OgHako atn
3KOHOMUCTLI HE caenanu 4oCcTaTouHO Janeko uayLux BbiIBOAOB U HE NepecMoTpen OCHOB CBOEN
Teopun.

Mpexge Bcero cregyetr OTMETUTb, YTO MOMOXKEHUS KacCUYECcKonm Teopum MOrnun 6biTb
NMPMMEHEHbI K TOMY TUMy 3KOHOMMKW, B KOMOPOM Mbl OENCTBUTENbHO XMBEM, NULb Gnarogaps
NOXHOW aHamnormm ¢ Hekotoporo—poaa 6e3obmeHHoN 3koHoMuUMon PoburH3oHa Kpyso, raoe goxoa,
notpebnsemoin nnu cbeperaemblin  MHAMBUAYYMaMKW, npeAacTaBnseT cobon UCKMYMTENBHO
NpoayKumio in specie® aton geatenbHocTu. Kpome Toro, BbiBOA, YTO U30epXKU NPOou3BOACTBA
BCEraa MoKpbIBalOTCS BbIPYYKOM OT MPOAaxW, BbIrMSAWT BeCbMa npaBaonofobHO; ero TpyaHo
OTNINYNUTL OT AEUCTBUTENBHO NPAaBUITbHOIO MOSIOXEHWS, COrMacHO KOTOPOMY [0X0f4, Noslyvyaembl
B LENIOM BCEMU y4aCTHMKaMn OBLeCTBEHHON MPOU3BOAUTENbHOW AEeATEeNbHOCTU, BCerga umeer
BEMMYUNHY, KaK pa3 paBHYH UEHHOCMU NPOSYKLUN.

Mo ananormm npeanonaraeTcs, YTO AEWCTBUS UHAMBMAYYMA, MOCPEACTBOM KOTOPbIX OH
oborawaet cebs, He Beps kak 6yaTo 6bl HUYEro y ko2o-1ubo Apyroro, OMKHbI 0boraTnTb TaKkKe U
o0LLecTBO B LIeNoM; Nofy4aeTcsa No3ToMy (Kak B TOMbKO YTO NpMBEeAEHHOM unTaTte us Mapwanna),
YTO aKkT uHAMBMAOyanbHOro cbepexeHnss HeusbexHo BedeT K MapannenbHOMYy — akTy
NHBECTMpoBaHusA. Beab, AENCTBUTENBHO, HE NOANEXUT HUKAKOMY COMHEHMIO, YTO CyMMa YMCTbIX
npvpawleHnn 6oratcTBa MHOMBMOYYMOB AOMMKHA ObiTb B TOYHOCTM paBHOM 06LLEMY 4YUCTOMY
npupatleHunto boratctea obLiecTBa.

N Bce-Takm Te, KTO Tak AymaeT, ownbaloTCs; OHM MNOWMM Ha MNOBOAY Y WAMO3UMK,
3acTaBngawLWen NpMHMMaTh 3a OAHO M TO Xe [Ba CYyLEeCTBEHHO PasfnuyHbIX Buaa OeATenbHOCTH.
Cytb owmbkn — B npegnonoxeHun, OyaTo ecTb Heobxoaumas CBs3b MeXay peLleHueM
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BO34EepKaTbCs OT TeKyLwero notpebneHns n peweHmem no3abotutbcs o Gyaywem noTpebneHnn.
B [OencTBATENBHOCTM K€ MOTMBbI, KOTOpble OMpedensitoT MocnegHee, He  CBs3aHbl
HEenocpeACTBEHHO C MOTUBaMU, ONpeaensaLWwMm nepeoe.

MocTynaT O paBeHCTBE LEHbl Crnpoca W UeHbl NpeanoXeHus™ Bcel npousBeneHHoM
NpoAyKuMmM cnegyeT paccmaTpmBaTb Kak «akCMOMY napannenbHbIX NUHUIA» KNacCUYecKon TeopUMn.
M3 Hee cnenyloT 1 Bce ocTarnbHble NOMOXKEHUA — coumarnbHble NPenMyLLECTBA YaCTHOW N HALMO-
HanbHoN GepexnMBOCTU, TPaAULMOHHOE OTHOLLEHME K HOpMe MnpoueHTa, Teopumn 6e3paboTuupbl,
KonmMyecTBeHHas Teopus feHer, 6e30roBopoyHble npeumywiectsa laissez-faire*™ B obGnactu
BHELLHEW TOProBNM MU MHOTOE ApPYroe, YTO HaM NPUAETCs NOCTaBUTbL NOA BOMNPOC.

Vil

B oTom rnaBe Mbl Mokasanu 3aBUCMMOCTb KracCMYeCcKOM Teopuu OT CheaytLmx
B3aNMOCBSA3aHHbIX MONOXEHWNNA:

1) peanbHasi 3apaboTHas nnarta paBHa NpeAefibHOM TArocTM Tpyda Npu CyLLECTBYIOLLEN
3aHATOCTU;

2) He cyLecTBYeT TaKoro SABMeHus, Kak BbliHy>xaeHHasa 6e3paboTtuua;

3) npeanoxeHne caMo MOPOXAaeT Cnpoc B TOM CMbICNE, YTO COBOKYMHas LEeHa crnpoca
paBHa COBOKYMHOW LiEHe NpeasioKeHnsa Ansa BCex ypOBHEN NPOM3BOACTBA M 3aHSATOCTM.

OTW TpU NOMNOXEHMA HEPA3PbIBHbI, TaK KAK OHU NULLIb BMECTE BEPHbI UM HEBEPHbI N KaXX40e
N3 HUX NOrMYECKN BKIOYAET ABa APYIuX.

MMABA 3
MpuvHuMn acpbdhpeKTUBHOro cnpoca
|

Ona Havyana Ham Heo6XxooMMO BBECTW HECKOSbKO MOHATMI TOYHbIA CMbICIT KOTOPbIX GyaeT
packpblT no3gHee. [pegnonoxum, 4To paccMaTpMBaeMbIl MPOMEXYTOK BPEMEHW, COCTOSAHME
TEXHUKN, 3aHSATOCTb HaNWU4YHbIX TPYAOBLIX PECYPCOB W YPOBEHb M3OEpXKeK MpoM3BOACTBA HEWs-
MeHHbl. B 3TuX ycnoBuax npeanpyvHMMaTenb, HaHUMaLWMA onpeaeneHHoe Yncno paboTHUKOB,
OCYLLIECTBISIET pacxoAbl ABOSIKOro poaa. pexae Bcero 310 cpeAcTBa, KOTOpble OH BbinfaymMBaeT
hakTopam Npom3BOACTBa (UCKMNOYas OpPYyrux npeanpuvHuMaTenen) 3a ux Tekywme ycnyrn,— To,
4YTO Mbl Oyaem HasbiBaTb ¢hakmopuasbHbIMU U30epXXKaMu Npu AAaHHOM YPOBHE 3aHATOCTW. Bo-
BTOPbIX, 3TO CPEACTBA KOTOPblE OH BbiNnavyMBaeT APYrMM NpeanpuHUMaTensam 3a nokynaemble y
HUX TOBapbl, @ TaKKe yCUnNus, KOTopble OH Mpunaraet, 3arpyxasi obopyaoBaHune, a He OCTaBnsas
ero B 6e30encTBMM,— TO, YTO Mbl OyAeM HasblBaTb U30epKKaMu UCIMOb308aHUs NpyU AAHHOM
ypoBHe 3aHdaTtocTu (15) . [lpeBbllleHMe CTOMMOCTU MPOM3BEOEHHON NpPOAYyKUUM  Haj
aKkTopuanbHbIMKU U3OEPXKKAMN N N3OepXKKaMM MUCMOMb30BaHUA COCTaBnseT nNpubbinb, unu, Kak
Mbl Byaem HasbiBaTb ee, 0oxo0 npegnpuHumatens. To, YTo And npeanpuHumaTensa asnseTcs
hakTopuanbHbIMU M3OEPXKKAMW, C TOYKM 3peHust hakTopoB NPOM3BOACTBA €CTb, KOHEYHO, WX
coBCTBEHHbIN aoxond. Takum obpasoMm, bakTopuanbHble W3AEPXKUM U npegnpuHMMatenbckas
npubbinb 06pasyoT BMECTE TO, YTO Mbl ONPEAENNM Kak COBOKYrHbIU A0x00, nosiydyaembii npu
AaHHOM ypoBHe 3aHAToCTW. [lpegnpuvHMMatenbckasi npubbinb  SBNSIETCA, €CTECTBEHHO,
BEMMYNHOW, KOTOPYK npeanpuHMMatenb CTPEMUTCA MakKCMMWU3MPOBATb, KOrga npuHMMaeT
pelleHne o0 Hanme paboTHMKOB. B Tex cnydasix, korga aHanma 9KOHOMUYECKOW KOHBIOHKTYPbl Mbl
nNpoBOAUM C MO3UUUIA NpeanpuHUMaTENs, COBOKYMHbIM A0X04 (T. €. dpakTopuanbHble U3AEepPXKU
nmoc Npubbink), nosyd4aemMbld Npu gaHHOM obbeme 3aHATOCTW, uenecoobpasHo HasbiBaTb
8bIpy4KOU OT 3TON 3aHATOCTM.

C Opyron CTOpOHbI, COBOKYMHas LieHa npeanoxeHust (16) npoaykuum npu gaHHOM obbeme
3aHATOCTM €eCTb OXuaaemas Bblpydka, KOTopas Kak pa3 u nobyxgaeT npeanpuHumartens
NpeabABUTb CNPOC Ha TPYA, PaBHbIA UMEHHO 3TOMY YPOBHIO 3aHATOCTH (17) .

CnepoBatenbHO, €Cnu nNpeanonioXnTb, YTO COCTOSAHME TEXHUKU, 06beM NpPUMEHSEMbIX
pecypcoB M ygenbHble (Ha opgHOro paboTHWMKA) dakTopuanbHble M3OEPXKKM HEU3MEHHbI, TO
YPOBEHb 3aHATOCTW Kak Ha OTAENbHOM NPeanpusiTum UnvM B OAHOW OTpacnu, Tak U B LIEeNIOM No XO-
39CTBY 3aBMCUT OT CYMMbl BbIPYYKM, KOTOPYK NpeanpuHMMarteny pacCyMTbIBalOT NOMy4YvTb 3a
cooTBeTcTBYOWYO npoaykuuto (18) . lNpeanpuHumartenn 6yayTt crapaTtbCA OOBECTU OOBLEM
3aHATOCTM O YPOBHS, NMPU KOTOPOM OHW HaZekTCs MMeTb Haubonbluee npeBbllleHNE BbIpYYKu
Hag bakTopmanbHbIMU U3LEPKKAMMN.
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O603Ha4YMM COBOKYMHYIO LieHY NpeanioxxeHnsa npoaykumm npu 3aHstoctn N yenosek yepes Z;
B3ammMocBsa3b Mexay Z n N, koTopyto MOXHO 3anucaTb B dopme Z=¢(N) , HazoBeM yHKyuel
COBOKYMHoOro npeanoxenus (19) . Beipyyky, oxugaemyto npegnpuHuMmartensamMmu npu 3aHatoctn N
yernoBek, 06o3Haunm vepes D; Bzanmoceasb mexagy D n N, koTopyto MoxHO 3anucaTb B coopme D
= f(N) , HazoBeM pyHKyUEel CO8OKYMHOZ0 cripoca.

Ecnn gna panHonm BenuumHbl N oxugaemasa Bbipydka Oonblue, YeM COBOKyMHas LeHa
npeanoxexus, T. e. ecnu D 6onblie, Yem Z, To npegnpuHumarteny 6yayT CTPEMUTLCS YBENUYNTb
3aHATOCTb cBepx N (ecnn gaxe KOHKYpeHUuus UX Apyr C ApYroMm M3-3a npuBrneyvyeHns aktopos
NpoM3BOACTBa NPUBEAET K MOBbLILEHUIO U3aepxek) 4o Takon senudmHbl N, npu kotopon Z ctano
6bl paBHbIM D. Takum 06pa3om, ypoBeHb 3aHATOCTU ONpeaenseTca TOYKOM nepeceveHmns PyHKLMN
COBOKYMHOIMO CMpoca W COBOKYMNHOro npeanoxeHus. MMeHHO B 3TOW TOuke OXuaaemas
npeanpuHumaTenamn npuboine 6ygeT Hambonbwen. BenvunHy D B Ton Touke KpUBOM (PYHKLMK
COBOKYIMHOrO Crnpoca, rae oHa nepecekaeTcsl ¢ (PyHKLUMENn COBOKYMNMHOro NpeanoXeHusi, Ha3oBem
agppekmueHbiM  cripocoMm. [locnegyrowme rnaeBbl OygyT MOCBSIWEHbl  [MaBHbIM - 0Opa3om
NccnegoBaHMI0 PasnMyHbIX (PakToOpoB, OT KOTOPbIX 3aBUCAT 0be 3TW (PyHKUMKW; Bedb B 3TOM U
COCTOUT CYLLHOCTb OOLUEen Teopuu 3aHATOCTM, BbIICHEHME KOTOPON SABMSETCS Hallen uenbio.
Knaccuyeckast JOKTpUHA, KaTeropuvyeckn yTBepxaarolwas, YTo «npeariokeHne camo nopoxpaeT
cnpocy», noapa3ymMeBaeT B KadecTBe CBOer Heobxoaumon npednocbiikn ocoboe OTHoLeHue
MexXay 3TMMW ABYMSI (PYHKUMAMWU. YTBEpXAEHME «npeanoXeHne nopoxgaeT CBOWM COOCTBEHHbIN
cnpoc» aomkHo o3Hayatb paseHcTBO f(N) i ¢(N) npu nobon sennumHe N, T. e. ANs BCex ypoBHeN
Npou3BOACTBa M 3aHATOCTM, Tak yYTto npu pocte Z=¢(N) , coorBeTcTBYytoWwemy pocTty N,D(= f(N))
AOIMKHO YBEINUMYUTLCSA Ha TY e camyto Benu4yuHy, 4to u Z. Knaccuyeckas Teopusi npegnonaraer,
ApYyrMMn CrioBamu, 4TO COBOKYMHasi LieHa crnpoca (unu Bblpyyka) Bcerga npucnocabnueaetcs K
COBOKYMHOWN LeHe npeanoxeHus. Bbixognt, 4to, kakoBa Obl HM Gbina BenuumnHa N, Bbipyyka D
paBHa COBOKYIMHOWM LEeHe NMpeanoXxeHus Z, COOTBETCTBYOLWEN ToW xe BenuumHe N. OTo o3Havaer,
41O 06BLEM 3PPEKTUBHOIO Cnpoca BMECTO TOro, YTobbl COOTBETCTBOBATbL OMNpeaerieHHON TOYKe
paBHoBecwud, npeacTasnseT cobon 6eckoHeYHbIN PaL OANHAKOBO NPUeMeMbIX BESTMYUH. YPOBEHb
3aHATOCTM ABMSETCA TOrga HeonpegeneHHbIM; U3BECTHO NULb, YTO npefenbHas TArocTb Tpyda
COCTaBnseT ero BepxHun npegen.

Ecnu nogoGHbIi noaxon K aHanm3y 3KOHOMUYECKOW KOHBLIOHKTYPbl BEPEH, TO KOHKYpPEHLUUS
mexay npeanpuHumMaTensiMm Bcerga Bena Obl K pacLUMPEHUIO 3aHATOCTU A0 YPOBHS, NPY KOTOPOM
obuee npeanoxeHve npoaykumm nepectaBano 6bl ObiTb 3MaCTUYHBIM; MHBIMU CrioBamMu, Korga
AanbHenwmun poct adPdeKTUBHOro crnpoca 6onblle He Mor 6bl CONPOBOXAATLCA KakMM-NnbGo
poctom npoaykuun. O4YeBMOHO, 3TO COCTOSIHME W COOTBETCTBYET MOMHOM 3aHAToCcTM. B
npeaLwecTByOLEn rNase Mbl Janu onpeaeneHue NnosiHOM 3aHATOCTU C TOYKM 3peHUst NoBeAEHMUS
paboTHMKoB. K ApyroMy, XOTA W paBHO3HA4YHOMY OMpPEeAerieHuIo Mbl MPULNKW Tenepb: MoriHas
3aHATOCTb — 3TO COCTOSIHME, MPU KOTOPOM COBOKYMHAsi 3aHATOCTb ABMNSETCA HEe3NacTU4HON, T. €.
He pearupyeT Ha yBenuyeHue acdektTuBHoro crnpoca. Utak, 3akoH Cas (COBOKyNHasi LieHa cripoca
Ha NPOAYKLUMIO B LIefIOM paBHa COBOKYMHOW LeHe npeanoxeHus ansa noboro obbema npoaykumm)
pPaBHOCUIIEH MPeanofioXeHUo, YTO He CyLeCcTBYeT MpPenaTCTBMW K OOCTUXEHUIO MOSTHON
3aHATOCTU. ECnu xe 3akoH, cBA3bIBaOLWMIA DYHKLUUN COBOKYMHOIO Crpoca v NpeanoXeHus, B Aen-
CTBUTENBbHOCTU HEe TaKoB, TOrda 3TO O3HA4aeT, YTO XKM3HEHHO BaXKHYH rnaBy 3KOHOMMUYECKOM
Teopun NpeacTouT elle. TONbKO HanucaTb; 6e3 3Toro Bce crnopbl O hakTopax, onpenenstoLimx
06NN ypoBEHb 3aHATOCTU, OCTatoTCa GecnnogHbIMM.

]|

KpaTkoe M3noxeHne Teopum 3aHATOCTM, pa3paboTaHHOM B CriedyloLwmx rnaBax, BEpOSTHO,
NMOMe3HO W3NOXUTb YUTATEmN YXe Ha AaHHOW CcTaguu, Jaxe ecriv Koe-4To OCTaeTcs noka
HEenoHATHO. TepMnHONOrnsa, KOTOPOW NpuaeTca Nonb3oBaTbCH, OyaeT B CBOe Bpems onpeferneHa
bonee TwaTtenbHo. [loka Mbl nNpegnonaraem, 4YTO AeHexHasd 3apaboTHasa nnata wu apyrue
hakTopuanbHble N3aepXkn Ha eanHNLY 3aHATOro TpyAa MNOCTOSAHHbLI. JTO YNPOLLEeHWe, OT KOTOPOro
Mbl MO3Xe OTKaXeMmcsl, BBEAEHO WUCKNIOYUTENBHO C Lenbilo obnerdyvntb U3NoXeHue marepuana.
Obwun xon p[okasaTenbCTBa OCTAeTCA COBEPLUEHHO OAMHAKOBbIM He3aBMCUMO OT  TOro,
noABepPXKeHbl U3MEHeHUAM OeHexHas 3apaboTHas nnata u gpyrve paktopuanbHble U3OepXKKU
U Her.
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O6wue 4epTbl Hawen Teopun MoryT BbITb ChOpMYnMpoBaHbl crneayowmm obpasom. Korga
3aHATOCTb BO3pacTaeT, YBENMUMBAETCHA COBOKYMHbIA. peanbHbln foxoAd. lNcmxonorua obuwiecTtsa
TakoBa, YTO C pPOCTOM COBOKYMHOrO peanbHOro [Joxoda YBENUYMBAETCA U COBOKYMHOE
notpebneHne, ogHaKo He B TaKOW XXe Mepe, B Kakol pacTeT goxod. [Moatomy npeanpuHumaTenu
notepnenn 6bl YyObITKM, ecnn Obl BCA BO3pOCLWIAs 3aHATOCTb Oblna HampaereHa Ha
yAOBMETBOPEHME BO3POCLLEro Cnpoca Ha npeamMeTbl Tekywiero notpebnexvs. ns nogaepxaHus
noboro [aHHOrO YPOBHS 3aHATOCTU HEOOXoAWMbI TEKyLMe WHBECTMLMKM, nornowjarouime
NpeBbILLEHNE COBOKYMHOW NPOAYKUMM Haa Tem, 4YTo obLiecTBO xenaeT notpedbnsatb npyu AaHHOM
YPOBHE 3aHATOCTM. ECnn Taknme mHBecTMUMM He OCyLeCcTBNAITCS, Bblpydka npeanpuHumartenem
OyneT HuxKe TOW, KoTopas Heobxoamma, YTobbl Bbi3BaTb Y HUX CTPEMIeHMe K AOCTUXKEHUIO 3TOro
ypOBHSA 3aHaToCcTU; OTCloga cnegyeT, YTo Npy AaHHOW BENUYMHE NoKasaTens, KoTopbii Mbl byaem
Ha3blBaTb CKITOHHOCTbIO ObLiecTBa K NoTpebrneHnto, paBHOBECHbBIM YPOBEHb 3aHATOCTU, T. €. TOT
YPOBEHb, MPU KOTOPOM Yy NpeanpuHUmaTenei B LENOM HET CTPEMNEHUs HWU paclumpsaTb, HU
coKkpallaTb 3aHATOCTb, OyAeT 3aBMCETb OT BENUYMHbI TEKYLUMX MHBeCTMuMi. B cBolo ovepeab
BEMMYMHA TEKYLIMX MHBECTUUMA 3aBUCUT OT TOro, 4TO0 Mbl OygeM HasbiBaTb NOOyxXaeHWem
NHBECTMPOBAaTb, a NobyxaeHne MHBECTUPOBaTb (Mbl MOKaXeM 3TO) B CBOK OYepedb 3aBUCUT OT
OTHOLLEHNA Mexay rpadukom npeaenbHon 3pdEeKTUBHOCTU KanuTana M KOMMMEKCOM HOpPM
npoLeHTa No 3anmMam C pasHbIMU CPOKaMM MoralleHns 1 pasHoM CTENEHbIO pPUCKa.

CnepoBatenbHO, NpUM AaHHOW CKAOHHOCTU K NOTPebneHuio M AaHHbIX pa3Mepax HOBbIX
WHBECTMUMN OyadeT CywecTBoBaTb TOMbKO OOWH YPOBEHb 3aHATOCTM, COBMECTUMbIN C
paBHOBECMEM, MOCKOSbKY BCAKUI OPYron ypoBeHb NpuBeneT K HeCOBNageHWM0 COBOKYMHOM LIEHbI
NPeAnoXeHns N COBOKYNMHOW LieHbl Cnpoca. OTOT YPOBEHb HE MOXET Obimb 60IbWUM, YEM NOSHas
3aHATOCTb, T. €. pearnbHasa 3apaboTHasa nnaTta He MOXeT BblTb MeHbLUE, YeM npefenbHas TArocTb
Tpyga. Ho, BooOLe roBops, HET OCHOBaHUS OXWAaTb, YTO OH OyaeT pageH MOMHOW 3aHATOCTW.
O eKTUBHbIN CNPOC, COYeTalWMNCA C MOMHOW 3aHATOCTbIO,— 3TO CheumanbHbI cryyan,
peanuaylowmncs TOMbKO NPW YCNOBWMM, €CNN CKIMNOHHOCTb K MOTpebneHnio un crpemnexHve
WMHBECTMPOBAaTb HaAXoOATCA B ONpPeAerieHHOM COOTHOLUEHMU. TO 4YaCcTHOe COOTHOLLUEHME, KOTopoe
OoTBeYaeT NpPeAnochifikam KIacCUYeCcKoW LUKOSbI, ABMASETCA B M3BECTHOM CMbICNE ONTUMAaribHbIM.
Ho oHO MOXeT cywecTBoBaTb Wb TOrga, Korda TeKylwue WHBECTUUMWM (CryyYyamHo wnu
npeaHaMmepeHHo) o6ycrnoBnNMBAKOT CMNPOC, Kak pa3 paBHbIA  U3MULLKY COBOKYMHOW LEHbI
npeanoXeHus NpoAyKUMM NO CPaBHEHWUIO C 3aTpaTamu obuiecTtBa Ha noTpebneHve B ycrnoBUSX
MOSMHOM 3aHATOCTU. MTak, CyTb pa3paboTaHHONW HaMK TEOPMM CBOLMTCA K CriegytoLemy.

1. MNpn gaHHOM COCTOSIHUM TEXHUKKU, OBbeMe NMPUMEHSEMbIX PECYPCOB U YPOBHE U3OepXKeK
npomnsBoAacTBa Aoxon (Kak OEHEXHbIW, Tak U peanbHbln ) 3aBUCUT OoT obbema 3aHsmocmu N 2.
CooTHOWeEHMEe Mexay COBOKYMHbIM [OXOAOM W  BEMWYUHOM OXMAAEMbIX pacxogoB Ha
notpebneHne, obosHavyaemon D4, OyneT 3aBuMCETb OT MCUMXONOrMYECKOW XapaKTepUCTUKK
obuiecTBa, KOTOPYK Mbl Byaem HasbiBaTb €ro CK/IOHHOCMbIO K nompebreHuro. 3TO 3HAYUT, YTO
notpebneHne OyaeT 3aBMCETb OT YPOBHS COBOKYMHOrO oXoda W, crnedoBaTenbHO, OT YPOBHS
3aHATOCTU, €CNY TONMbKO He NPOM30NAET N3MEHEHMUI B CKIIOHHOCTM K NOTpebneHunto.

3. Obbewm 3aTpaT Tpyaa N, Ha KOTOpbIN NpeanpPUHUMAaTENN NPeabABASAT CNPOC, 3aBUCUT OT
oXmaaemblx pacxogoB obwecmea Ha nctpebnexme (D41) M OT oxXugaemblx pacxofoB obLiecTsa Ha
HoBble MHBecTUUMN (p2) D = D4 + D, U eCTb TO, YTO Mbl paHee onpeaenunu Kak aghghekmueHsbIl
cripoc.

4. Mockonbky D1 + D2 = D = ¢(N), rae & — dyHKUNS COBOKYNHOro npeanoxenus, a Dy — kak
ObIN0 nokasaHo Bbiwe, B N. 2, yHkuma oT N (o6o3Hauum. ee 4yepe3 x(N) , 3aBucswasa ot
CKITOHHOCTU K noTpebnenuto, To §(N) — x(N) = D..

5. CnepoBaTtenbHO paBHOBECHBIN YPOBEHb 3aHATOCTM 3aBUCKUT: @) OT (DYHKLUN COBOKYMHOMO
npegnoxexHmst G, ©) oT CKNOHHOCTM K noTpebneHunio x n B) oT obbema mHeectuumin D,. Omo u
ecmb Cymb «OBLLEN TEOPUN 3aHATOCTUY.

6. Kaxxgon BennunHe N cOOTBETCTBYET onpeaerneHHas npeaenbHas Mpou3BOAUTENBHOCTb
TpyAa B OTpacnsix NPOMbILLIIEHHOCTN, NPOU3BOASALLMX TOBapbl, NPUOOpPeTeHHbIe Ha 3apaboTHYO
nnaty. 3TO COOTHOLIEHMEe W onpefensetr BenuuuMHy peanbHoW 3apaboTHow nnaTbl. [MyHKT 5
noatomy TpebyeT oroBopku, 4to N He MOXEeT NpPeBbICUTb YPOBEHb, MPU KOTOPOM pearibHas
3apaboTHasa nnarta CHWxaeTca OO paBeHCTBa C NpefenbHOM TArocTbio Tpyaa. dpyrmmn crioBamu,
He BCE U3MEHEHWsI COBMECTMMbI C Hallel BPEMEHHOW NPeAnOoChISIKON O NOCTOAHCTBE AEHEXHOM
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3apabotHon nnatbl. [Moatomy And nonHon OPMYNMPOBKM HawenW Teopuu BRNOCNEACTBUM
Heobxoanmo OTKa3aTbCsl OT ATON NPEANOCHISKN.

7. CornacHo Knaccuyeckon OOKTpUHe, B cooTBeTcTBUM C koTopor D = ¢(N) ana ecex
3HayeHuin N, ypoBeHb 3aHATOCTUN ABNSETCH HENTPAribHO PaBHOBECHLIM ANs BCcex 3HadeHun N, He
pocTuralowmnx Makcumyma. Tem camMblM  PakTUYeCKM BBOAUTCH NPeAnonoXeHue, YTO CuIbl
KOHKYpPeHUMn Mexay npegnpuHMMmatensMy aosegyt O0bem 3aHATOCTM A0  MakCUMarbHOW
BENMMYUHbI. TONbKO B 3TOM TOYKE, MO KMACCUYECKOW TEOPUWM, MOXET CyLLeCTBOBaTb YCTOMYMBOE
paBHoBecue. 8. Korga pacteT 3aHATOCTb, D1 OygeT yBennumBaTbCs, HO HE B TOWN Xe Mmepe, uto n D
TaK Kak C pOCTOM [0X04a YPOBEHb NOTPeBNEeHMs XOTS M MNOBLILIAETCH, HO HE B TOW € CTEMEHMW.
MMeHHO B 3TOM MNCUXONOrMYECKOM 3aKOHe credyeT WCKaTb K4 ONs  peleHns  Hawmx
npakTnyeckux npobnem. Beab n3 Hero cnegyet, 4YTO YeM Bblle YPOBEHb 3aHATOCTU, TeM
3HauuTenbHee OydeT paspbiB MexXOy COBOKYMHOW LeHOoW npearnioxeHns (Z) cooTBeTCTBYOLLEN
npoaykumm n cymmon (D4), KOTOpyo NpeanpuHUMaTEN MOTYT paccyMTbiBaTb NONy4MTb 06paTHO B
pe3ynbTaTe pacxodoB notpebutenen. MosTomy npu HEM3MEHHOWM CKIIOHHOCTU K noTpebrneHuto
3aHATOCTb, He MOXeT pacTu, ecnu ogHoBpemeHHO D, He pacteT ¥ He 3anonHser
yBenuumearowmncsa paspobie Mexagy Z un D4y CnegoBaTenbHO — €CNU TOMNbKO He MPUHATb
crneumanbHbIX NPeanocChINoK KacCcu4eckon Teopun O CyLLLECTBOBaHUM CUM, KOTOpPble Kaxabli pas,
KaK noBbILIAEeTCH 3aHATOCTb, NPMBOAAT K yBenudeHuto D2, npuyem B pasmepax, 4OCTaTOYHbIX ANs
3anofHeHnst yBenuuuBarollerocs paspbiea mexgy Z n D,— 3KoHOMMuYeckas cuctemMa MOXeT
npebbiBaTb B yCTONYMBOM paBHoBecun C¢ N, MEHbLUMM, YeM NOSHAs 3aHATOCTb; 3TO paBHOBECKE
COOTBETCTBYET TOUKE NepeceyeHnss PyHKLMIA COBOKYMHOIO CNpoca U COBOKYMHOMO NPeanoXeHns.

NTak, pasmep 3aHATOCTM He onpenensercs npedesnibHOM TAroCTblo Tpyada, M3MepsieMomn
BENIMYMHOW peanbHon 3apaboTHOW NnaTbl, C TOW, O4HAKO, OrOBOPKOWN, YTO 0ObeM MpeanoxeHus
Tpyaa npu AaHHOW pearbHON 3apaboTHOWM NnaTte COOTBETCTBYET 8EpXHel epaHuue NoTeHumnanbHO
BO3MOXHOIO YPOBHSI 3aHATOCTU. CKMOHHOCTb K MNOTpebneHnio M o6bemM HOBbIX WHBECTULMM
COBMECTHO onpefenstoT o0b6beM 3aHATOCTW, KOTOPbIA B CBOK OvYepedb COBEPLUEHHO
onpegeneHHsIM 06pa3oM CBA3aH C BENMMYMHOW peanbHon 3apaboTHow nnaTbl. ECnv CKNOHHOCTL K
noTpebreHnto 1 06beM HOBbIX UHBECTULMI NMPUBOASAT K HEAOCTAaTOMHOCTM 3P(PEKTUBHOIO Crpoca,
TOorga AevCTBUTENbHBIN YPOBEHb 3aHATOCTU ByAeT MeHblue, YeM MoTeHumanbHoe npeanioxeHne
Tpyda npu CylwecTBytlollen peanbHon 3apaboTHOM nnate, a peanbHaa 3apaboTHas nnaTa,
COOTBETCTBYIOLAA COCTOSHUIO paBHOBecusd, byaet 6onbwe, Yem npefenbHas TArocTb Tpyda npu
3TOM € COCTOSIHUN paBHOBECHUS.

lMpoBeaeHHbIN aHanua3 gaet HaM KoY K OObsCHEeHWMO napagokca OegHoCTn cpeau
n3obunmsa. OgHa nuwb HEeAOCTaTOYHOCTb 3(EEKTMBHOrO CMpoca MOXET MpMBECTU W 4acTo
NPMBOAUT K NPEKpaLLEHMIO pOCTa 3aHATOCTH elle 00 moz2o, Kak byaeT 4OCTUIHYT YPOBEHb MOMHON
3aHaTOCTU. HepocTtaTouHOCTb adhdekTMBHOrO cnpoca 6yaeT mMewartb pPOCTYy MNPOM3BOACTBA,
HECMOTPS Ha TO YTO NpedenbHbIN NPOAYKT Tpyda BCE elle NpeBbillaeT BENWYMHY npeaenbHOmn
TAroCTN TpyAa Npu 4aHHOM YPOBHE 3aHATOCTMU.

Bonee Toro, yem Goraye 06WECTBO, TEM CUIbHEE TEHOAEHUMS K yBeNnuYeHuto paspbiBa
mMexay (PakTM4eckKMm U noTeHunanbHbiIM 06BEMOM MPOM3BOAUMON MPOAYKUMMK, CredoBaTenbHo,
Tem Bonee o4eBUOHbI M BO3MYTUTENbHbI HEAOCTATKN SKOHOMUYECKON cucTeMbl. [1eno B TOM, 4TO
O6egHoe obwecTBO npegnodnTaeT NOTPednsATb 3HAYMTENBHO GONbLUYD YacTb CBOEN MPOAyKLUUW,
TaKk YTO Jaxe BeCbMa CKPOMHLIN YPOBEHb MHBECTMUMA OyaeT JocTaToOuHbIM And obecnedeHns
MOMHOM 3aHATOCTM, B TO BpeMs kak Goratoe obLLeCcTBO OOSMKHO OTbiCKaTb 3HaA4MTENbHO Gonee
LUMPOKME BO3MOXHOCTU ONA WHBECTMPOBaHUSA C TeM, YTOObl CKNOHHOCTb K cOepexeHusm ero
bonee Goratbix npeacTaBuTenen Goina cCoBMECTUMA C 3aHATOCTbIO ero 6onee 6eOHbIX YNEHOB.
Ecnn B noTeHumaneHo 6oratom obuiectse nobyxaeHne nHBectTMpoBaTb criabo, Toraa, HeCMoTps
Ha ero noteHumanbHoe 6oraTtcTBO, AENCTBME NpuHUMNA 3ddEKTUBHOIO Crpoca 3acTaBUT 3TO
obwecTBO cokpawate 006bemM NpoM3BOAMMOWN MNPOAYKUMM, MOKa OHO, HEeCMOTpS Ha CBOe
noTeHumnansHoe GoraTcTBO, He YCTaHET HACTONbKO OedHbIM, YTO 3HAYUTENBbHO COKpPaTUBLUUNCS
n3nNuweKk goxoda Hag notpebneHvem npuaetT B COOTBETCTBME C ero crnabbiM nobyxaeHnem K
WHBECTUPOBAHMUIO. Bbornee Toro, B 6oratom obwectBe crabee He TONbKO MNpedesibHas
CKMOHHOCTb K noTpebnenuto (20) . Beugy Gonblien BeENUUMHbI paHee HaKOMJfIEHHOro KanuTtana
nepcneKkTMBbl AanbHENLINX NHBECTULMIA 30eCb MeHee GnaronpuaTHbl (3a UCKMOYEHNEM CryYaes,
Korga Hopma npoueHTa He CHWXaeTCcs A0CTaToyMHO ObicTpo). Mbl mogxoamm, cnefoBaTtenbHO, K
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TEopunN MNPOLIEHTA U K BbIAICHEHWUIO MPUYUH, NOYEMY €ero Hopma He nagaeT aBToMaTU4Yeckn Ao
HY>KHOTO YPOBHSA. 3TN BONPOCHI ByAyT pacCMOTPEHbI B KHUME YETBEPTON.

Takum o6pa3om, aHanuM3 CKIOHHOCTM K noTpebneHuto, onpegeneHve npenerbHon
a(p(PeKkTMBHOCTM KanuTana W Teopust NpoueHTa — BOT TpW rNaBHbiXx npobena B Halem
TenepewwHem 3HaHMK, KOTopble Heobxoammo 3anonHuTb. Korga ato Gyaet caenaHo, Mbl yBUAWM,
YTO TEOPUS LEH 3aMeT NOAYMHEHHOE MECTO B Haluen obLien Teopun. Kpome Toro, Mol ydoeanmcs,
YTO AEHbIN UrPaloT CYLLECTBEHHYIO POfb B TEOPUMU MPOLIEHTA, N NOMNbITaeMCs packpbiTb 0CObbIe
CBOWCTBA AeHer, oTnnyatolme nx ot NpoyYmx ToBapos.

1]

Npeqa, OyaoTo Mbl MOXEM CMOKOWMHO npeHebpeyb QYHKUMEN COBOKYMHOIO Crpoca,
npeactasnseT NPUHLUNNANbBHYIO YepTy pukapauaHCKOM Teopun, nexallen B OCHOBE TOro, 4Yemy
Hac y4unu Ha npoTsbkeHun Gonee yem cta net. ManbTyc, npaBaa, CTPAcTHO BO3paxkan NpoTuB
DOKTPUHbI, Pukapao O HEBO3MOXHOCTM HepocTaTka 3(pgeKTMBHOro cnpoca, OfHako, TLWETHO.
ManbTyc He cymen 4eTKO OOBbACHUTb, Kak W nodyemy 3(PEKTUBHbIA CNpoC MOXeT ObITb
HeaoCTaTOYHbIM U n3bbiTouHbIM. OH TOMLKO CCbiNnancsa Ha akTbl, Npasaa obLien3BecTHble, U
He pa3paboTan cobCTBEHHON Teopuwn. Pukapoo nokopurn AHMMKUIO CTOMb XKe MOSHO, Kak CBsTas
WHKBM3MLMS nokopuna McnaHuo. He Tonbko ero Teopus 6bina npuHsata Cutu, rocyaapCTBEHHbIMA
AeaTensamMm n AkKageMmM4eckMM MUPOM, HO Aaxe caMblii Crop npekpaTunca. AnbTepHaTUBHAA Touka
3peHNss COBEpLUEHHO Wucyesna, M ee npocTo nepectanu obcyxaate. Benukas 3aragka
appeKkTMBHOIO crnpoca, 3a peLleHne KOTOPOoN CTOMb pbsAHO B3sncs 6bino ManbTyc, ynetyyunach
N3 3KOHOMUYECKOW nuTepaTypbl. Bbl HU pasy He HangeTe YNOMUHAHNA O HEW BO BCEX COYUMHEHNAX
Mapwanna, 9gxyopTa u npod. Nury — aBTOpPOB, KOTOPbIM Knaccudeckas Teopusi obsisaHa CBOUM
Hanbonee 3penbiM BonnoweHnemM. OHa Morna XuTb NULWb YKPaaKow, B MOANOSbe, Ha 3a4BOPKax y
Kapna Mapkca, Cunbsuo esensa nnu mavnopa Qyrnaca*.

MonHoTa nobGeabl puKapAMaHCKOM Teopunm — sBreHNe BecbMa mnbOonbITHOE W Aaxe
3aragoyHoe. CBSA3aHO 3TO C TeM, 4YTO Teopus Pukapoo BO MHOMMX OTHOLLEHMAX BECbMa nogoLuna
TOW cpefe, K KOToponM oHa 6bina obpaweHa. OHa npuBoauna K 3akmnio4YeHMsIM, COBEPLUEHHO
HeoXugaHHbIM AN HENOArOTOBNEHHOrO YeroBeka, YTo, Kak s nosiarato, TONbKO yBenuynBano ee
WHTEeNNeKTyanbHbl NpecTuX. PukapanaHckoe yyeHve, nepenoXeHHoe Ha A3blKk NPakTUKK, BENO K
CYpOBbIM M 4acTO HEenpusTHbIM BbiBO4AM, YTO npuaasBano emy OTTeHoK Aobpopetenu. Cno-
COBHOCTb CNyXunTb yHOAAMEHTOM ANnd OBLIMPHOM U NOrMyeckn nocrnegoBaTenbHOW HaLACTPOWMKU
npvgaesana emy Kpacoty. Bnactam umMnoHupoBano, 4YTO 3TO YYeHue OODBACHSANO MHorme
NPOSsIBNEHNS COUManbHOW HecnpaBenfiMBOCTU W OYEBUMAHOW >KECTOKOCTU Kak Heun3bexHble
N3OepXkKkn nporpecca, a MNOMbiTKM M3MEHUTb Takoe MOSIOKEHUEe BbICTABMANO Kak AenCTBUuS,
KOTOpble MOryT B LEeNoM nNpuHecTn Oonblie 3na, Yem nomnb3bl. TO, YTO OHO OnNpaBAbIBasio B
onpegeneHHon mepe cBo6OAHYIO OeATENbHOCTb MHAMBUAYANbHbBIX KanutanucToB, obecneynsano
eMy Nogaep KKy rocnofCTBYIOLLEN COLMarnbHOM CUIbl, CTOSILLIEN 3a BNACTb NpedepKaLlumum.

OpgHako, X0Ta cama AOKTpMHA B rnasax opTogoKcarnbHbIX 3KOHOMUCTOB He nogsepranach 4o
nocnegHero BpEMEHN HU ManenemMy COMHEHMIO, ee BHas HENPUroAHOCTb AN1A Uenen Hay4YHbIX
MPOrHO30B 3HauYUTENbHO MoJopBana C TEeYeHMeM BpeMeHW npecTuk ee apgentoB. [lpo-
deccuoHanbHble  3KOHOMUCTbI nocrne ManbTyca ocTaBanuMCb $SIBHO  PaBHOOYLUHbIMK - K
HECOOTBETCTBUIO MexXay WX TeopeTU4ecKMMU BbiIBOAaMU W HabnwgaembiMu haktamu. 3TO
NPOTMBOPEYMNE HE MOFIIO YCKOMb3HYTb OT PSAOBOrO YeroBeKa; He CNyYaHO OH CTan OTHOCUTLCS K
9KOHOMUCTaM C MEHbLUMM YBaXXeHUeM, YeM K MpPeAcTaBUTENAM TeX HayYHbIX AUCUUMINH, Y
KOTOpPbIX TEOpETUYECKME BbIBOAbLI COMNacytoTCa ¢ AaHHbIMK OMbITa.

KopHu npocnaBneHHoro onmumusma TpaguLnMoHHON SKOHOMUYECKOW Teopun, npueeLuero K
TOMY, YTO 3KOHOMMUCTbI CTanu BbiCTynaTb B ponv KaHAMAoB, KOTOpble, yAanvBLUMCE U3 MUpa Ang
006paboTkM cBOMX CafoB, yyaT, UTO BCE K IyyllemMy B 3TOM JlydlWeM M3 MUPOB, Nuwb 6bl Npeno-
CTaBuUTb ero camomy cebe, nexat, Ha MO B3rNsA4, B HEOOOLEHKE 3HAYEHUSA TeX NPEensTCTBUN ANS
NpouBeTaHMs, KOTOpPble CO34AlTCS HeOOCTaToOvHOCTbi adhdekTuBHOro cnpoca. B obuwectse,
KoTopoe yHKUMOHMpoBano Obl B COOTBETCTBMM C MOCTyNaTaMy KracCUYecKon Teopuw,
aencteutenbHO Obina 6bl HAaNMLO eCcTecTBEeHHas TEHAEHUUSI K ONTMManbHOMY WUCMOMb30BaHMIO
pecypcoB. BecbMa BO3MOXHO, YTO Krnaccudeckas Teopus npeacraBnset cobom KapTUHy TOro, Kak
Mbl XOTenu 6bl, 4TO6bI 06LWeCcTBO PyHKUMOHMPOBano. Ho npeanonarate, YTO OHO U B cCamMOM Aene
Tak PYHKUMOHUPYET,— 3HAYNUT OCTaBNATb 6€3 BHMMaHUS AeNCTBUTENbHbIE TPYAHOCTMU.
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KHUI'A BTOPAA OMPEAENEHUA U NMOHATUA

FMABA 4
Bbi6op eguHul n3mepeHus
|

B aton u cnegywowmx Tpex rnaBax Mbl MOMbITAEMCA BHECTU SICHOCTb B HeKOTopble
3anyTaHHble BOMPOCHbl, HE CTOMb YX TECHO CBA3aHHble C TeMu npobrnemamu, pacCcMOTPEHUIO
KOTOpPbIX cCheunanbHO MOCBSALWEHO Hawe uccrnegosaHve. Takum  obpasom, 3TM  rnasbl
nNpeacTaBnaoT cobon n3BecTHoe OTCTYNMEeHNe, KOTOPOe 3a4epPXUT Ha HEKOTOpoe BpeMs pas3Butue
Halle OCHOBHOW TeMbl. YKasaHHble BOMPOChbl paccMaTpuBaltoTCs 34eCb TOMbKO MOTOMY, YTO B
Apyrnx paboTax OHW He NONyYMnn TON TPaKTOBKWU, KOTOPYIO 1 MOr Bbl cuMTaTb COOTBETCTBYHOLLEN
noTpebHOCTAM MOEro nccnegoBaHus.

Tpwu TpyaHOCTU BOMbLUe BCEro MeLlany MHe Npu HanucaHum 3TON KHUMM, U 1 HE MOT YETKO
copmynMpoBaTb CBOW MbICIM, NMOKa HE Halen M3BECTHOro paspelueHnst aTux npobnem; pedb
naeT o cnegylowmx BoMpocax: BO-NepBbIX, BbIOOp eanHUL M3MepeHUs, NpUrogHbix Ans muccne-
AOBaHNS 9KOHOMUYECKOM CUCTEMbI B LEMOM; BO-BTOPbIX, POSib, KOTOPYHD B 3KOHOMWUYECKOM
aHanuse urparoT NpeanonoXeHus, n, B-TpeTbUX, onpegeneHme goxoaa.

|

ToT hakT, YTO eaAnHMULbl U3MEPEHUS, KOTOPbIMWU OBbIYHO NMOSb3YHTCA 3KOHOMUCTHI,
HeyaoBMNeTBOPUTENbHbI, MOXXHO MPOUMIOCTPUPOBaTbL Ha NpMMepax KOHUEeNUUn HaunoHarnbHoro
Aoxopaa, 3anaca peanbHOro Kanutana v obLero ypoBHs LiEH.

1. HaumoHanbHbIM goxon B COOTBETCTBMM C onpegeneHmeMm Mapwanna n npod. Mury (21)
namepsieT 06bEM TeKyLlero NPon3BoOACTBa, MW pearibHbI 4OX04, @ HE LEeHHOCTb NPOAYKLMK, UK
AeHexXHbI aoxond (22) [anee, B M3BECTHOM CMbICleé OH 3aBUCUT OT pas3MepoB yucmol
NPOAYyKUMM, Tak cKasaTb, OT YucTon npnbaskmn K pecypcam obLiectsa, KOTOPbIMW OHO pacnonaraeT
ana notpebneHna wnu Onsi COXpaHeHWst B KavyeCTBE HakannMBaemoro 3anaca kanuitana,—
npnbaBkK, CO30aHHON TEKYLLEN XO3ANCTBEHHOM OeATENbHOCTBIO U BO3AEPKaHUEM Ha NPOTSHKEHUN
TeKyllen nepuoga 3a Bbl4eTOM NoTpebneHnsa peanbHOro kanutana, CyLecTBOBaBLUEro B Havane
nepvoga. Ha aTto ocHoBe npeanpuUHMUMAaeTCa MOMbiTka BO3BECTU 34aHWEe KONUYeCTBEHHOro
aHanmsa. Ho Takoe onpegeneHue MOXeT BCTPETUTb cCrefylollee cepbe3HOe BO3paXeHue:
COBOKYMHbIN 00beM. Npom3BoANMbIX O6OLLECTBOM TOBapoB M YCNyr npeactaBnsieT cobown pasHo-
POAHbIN  KOMMIEKC, KOTOPbIN, CTPOro roBOpsi, He MOXeT OblTb W3MEepeH, 3a WCKNIYEeHUeM
HEKOTOpbIX CrneuuanbHbIX CryvyaeB, Korga, Hanpumep, Bce 3nemMeHTbl ofHoro Habopa
NPOM3BOAMMbIX TOBApPOB M YCIyr coaepXaTtcst B TOW e nponopumni B Apyrom Habope ToBapoB u
yCnyr.

2. TpygHocTn ewe ©Oonee BoapacTaloT, Korga npu MCYUCHEHMM YUCTOM MNPOAYKLUUM Mbl
nbiTaemcs M3MepUTb 4YUCTOE npubaBneHne K kKanutanbHoMy obopynoBaHuio. [na 3TOro Mol
AOMMKHbI HANTU OCHOBY AN KONMMYECTBEHHOINO COM3MEPEHUs HOBbIX 3neMeHToB obopyaoBaHus,
NpoM3BeAEHHbIX B TeYEHWE OAHHOro nepuoga, Co CTapbiMu, BbilleAWMMU U3 CTPOSA BCreacTeue
n3Hoca. [nga Toro 4tobbl NCHNCTIUTL YUCTBIM HaUMOHanbHbIM goxon, npod. Nury BeluntTaeT Takoe
notpebneHne kanutanbHOro 00OPYOOBaHUSA, «KOTOpPOE C AOCTaTOYHbIM OCHOBaHUEM MOXHO
CYNTaTb «HOPMasnbHbIMY», @ MPaKTUYECKUA KPUTEPUA HOPMArbHOCTU — 3TO M3HOC HACTOSbKO
perynspHbin, 4Tobbl €ro MOXHO 6bINo NpeaBuMAeTb eCnn He B AeTansx, TO Mo KpavHen mepe B
uenom» (23) . Ho nockomnbKy BblMMTaemasi BENWYMHA He BblpaXkaeTcs B AeHbrax, npod. lury
BbIHY>XAEH OOMNYyCTUTb BO3MOXHOCTb M3MEHEHUIN B KanuTanbHOM 000OpyLOBaHWUW, M3MEPSEMbIX B
HaTypanbHOM BbIpaXXeHuUM (XOTA Takne U3MeHeHus B AeACTBUTENbHOCTU HE UMEKT MecTa); uHayve
roBopsi, OH BBOAMT B 3aByaniMpoBaHHOM BMAE M3MEHEHUst B cmoumocmu. bonee Toro, OH He
MOXeT TaKke npuaymaTb YAOBMeTBOpUTEnbHOW opmynbl (24) , C NOMOLLLIO KOTOPOW MOXHO
6bino 6bl conocTaBnsATb HOBOe OOOpyAOBaHME CO CTapbiM B TeX Chnyyasix, Korga BCrneacTeue
NM3MEHEHMI B TEXHMKE OHW OTNMYalOTCa APYr OT Apyra. A nonarato, YTO NOHATUE, KOTOPOE XOTen
Obl chopmynuposatb npod. Mury, nmeeT cMbICA U HEOBXOANMO ASI1 AKOHOMUYECKOrO aHanmaa.
Ho, noka He GygeT npuHaTa y4oBneTBOpUTENbHAas CUCTEMA U3MEPEHMIN, TOYHOE onpeaeneHve
3TOro NOHATUA — 3afava HeocyuecTBumMas. CpaBHeHMe O4HOro hmamyeckoro ob6bLema NpoayKumm
C ApyruM n nocrnegyollee UCYUCEHNEe YMCTOM MPOAYKUUU NYyTEM BblYMTAHUSA U3 HOBbIX BUOOB
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060pyaoBaHMst U3HOLLEHHBIX CTapbiX BMOOB 000pyAoBaHWUs npeacTaBnsieT cobon ronoBoioMKy, O
KOTOPOW MOXHO C yBEPEHHOCTbIO YTBEPXKAaTb, YTO OHA HE NOAAAETCS PELUEHUIO.

3. XOpoLlo U3BECTHbIN, HO HEN3BEXHbBIN 3NIEMEHT HEYETKOCTM, 3aBEAOMO COAEpXaLLMNCA B
MOHATMM OBLLEro YpoBHS LiEH, AenaeT camblil 3TOT TEPMUH COBEPLUEHHO HEeYAOBMNETBOPUTENbHbIM
C TOYKM 3pEHUsI aHanm3a MPUYNHHO-CIIEACTBEHHLIX CBSI3E — aHanu3a, KOTopblA AOIMKEH ObiTb
TOYHBbIM.

Ho Bce 3TM TpyaAHOCTM HeAapoM KBanuuuMpyloTcsl 3aecb kak «lonosonomkum». OHM
ABMATCA «4YNCTO TEOPETUYECKMMU», B TOM CMbICNEe, YTO HMKOrda He MeLwakT OeroBbiM
PELLUEHNSIM U JaXe He NMPUHUMAIOTCS B pacdeT npu Takmx peweHnax. OHM HE MMEKOT HUKAKoro OT-
HOLLIEHMST K MPUYMHHOM NOCNegoBaTeNbHOCTN SKOHOMUYECKMX SIBIIEHWI; NOcnegHue gOCTaTO4vyHO
onpeaeneHHbl U HeABYCMbICNEHHbI BOMPEKU KONMUYECTBEHHOW HeonpeaeneHHOCTUM Ha3BaHHbIX
NOHATUA. ECTECTBEHHO NO3TOMY 3aKNOYUTb, YTO NOHATUSA 3TU HE TOSbKO HE4OCTAaTOYHO TOYHbI, HO
N He TaKk yx Heobxoaumbl. Mexgy Tem B XO4e KONMYECTBEHHOrO aHanu3a Ham, MOHATHO, He
cnegyet Ucnonb3oBaTh Kakux-mbo HEYETKMX C KONMYECTBEHHOM TOYKU 3pEHUS BblpaxkeHui. B ca-
MOM ferne, Npy NepBou e MNOMbITKE CTaHOBUTCH SICHO (M S HAAeKChb 3TO NokKa3aTb), YTO ropas3go
nydywwe obontnch 6e3 TakMx BbIpaXXEHWI.

ToT hakT, 4TO ABa HeCoM3MepUMbIX Mexay cobon Habopa pasnUYHbIX NPeamMeToB camu No
cebe He MOryT CnyXuTb OOBLEKTOM KOMMYECTBEHHOrO aHanusa, He MellaeT, KOHEYHO, HaMm
Nnonb30BaTbCA NPUONN3NTENBHLIMU CTAaTUCTUYECKMMN COMOCTABMNEHUSIMU; HO Mbl MpUberaem K HUM
He Onfsi TOYHOro noacyeTa, a angd Toro, YTobbl COCTaBUTL HEKOTOpPLIE Goree obwme cyxgeHus. B
N3BECTHbIX Npegenax nogobHble conocTaBneHMs MOryT MMETb pearbHblA CMbICI U NpakTu4eckoe
3HayeHne. M Bce e ecnn pevyb UOET O TakUX MOHATUNAX, Kak puandeckuii obbem umcTom
NPOaYKLUMM 1 OBLNIA ypOBEHDb LIEH, TO Hadnexawee Mecto 4ns ux ucnonb3oBaHna — a1o cdepa
NCTOPMYECKOTO U CTAaTUCTUYECKOrO ONMCaHUsl. YKkasaHHble NOHATUSA cnegosano 6bl ynoTpebnats ¢
LUenblo yooBNeTBOPEHUS MCTOPUYECKON UK coumanbHOW no60o3HaTENbHOCTU; B TaKMX Criyvyasax
00bl4HO npuberalT K NPUBNUINTENBHBIM CY)XOEHUSIM, Oa 30EeCb M HE Hy)XHa Ta abcontoTHas
TOYHOCTb, Kakon TpebyeT NPUYMHHLIN aHanu3 (He3aBUCMMO OT TOr0, HACKOSTbKO MOMHO Mbl' 3HaeM
OEeNCTBUTESNbHbIE 3HAYEHMS MHTEPECYHLWUX HAC BENMYUH M HACKOMbKO BEPHO Mbl MOXEM
onpeaennTb 3TV 3HaYeHus1). YTBEPXKAEHNE O TOM, UYTO YMCTas NpoAyKUus Tenepb 6onblue, a ypo-
BEHb LIEH HWXE, YEM OECATb NeT Ha3ag unu, 4onyCTUM, rog Hasad, HOCUT TakOM Xe XapakTep, Kak
n yTBEpPXOEeHne, cornacme KoOTopomy Koponesa Buktopusa 6bina nyywlen koponesoun, HO He bornee
CYaCTNMBOM >KEHLUMHOW, 4Yem KoporneBa EnusaBeta,— cyxaeHue, He nULIEHHOE W3BECTHOro
CMbICITa N WHTEpPEeca, HO He MPUrogHoe Ansi NMpPUMMEHeHUs anddepeHunanbHOro NUCHUCHEHNS.
Halum npeTeH3un Ha TOYHOCTb OyayT CMEeXOTBOPHbIMMK, €CNN Mbl OyAeM NbITaTbCsa UCMNONb30BaThb
Takne He BMOSHE 4YeTKUe, «HEeKONMYeCTBEeHHbIE» MOHATUS B KadecTBe OCHOBblI KONMWYECTBEHHOro
aHanusa.

HanomHMM, 4TO B KaXXAOM OTAENbHOM Cry4yae npegnpuHuMatenb pellaeT BONpoC O TOM, B
Kakon CTeneHun MCMosb30BaTb MMEIOLEECs KanuTarbHoe obopydoBaHMe; U, Korga Mbl FOBOPUM,
4YTO npegnonoxeHve o6 yBenuYeHUn cnpoca, T. €. yBennyeHne pyHKLMM COBOKYMHOro cnpoca,
noBedeT K paclMpeHnto MaclTaboB COBOKYMHOrO MNPOU3BOACTBA, Mbl B OENCTBUTENBHOCTU
nogpasymeBaemMm, 4To UPMbI, Briagelolime KanutanbHbiM 06OpydOBaHMEM, OKa3sblBalOTCH
3anHTepecoBaHHbIMM B TOM, YTODbI coveTaTb €ro C 3aHATOCTbio Gonbliero konuyectsa paboT-
HuKoB. Ecnn peyb nget o6 nHavemuayanbHonW ovpme unm oTpacnu, Npom3BogsaLwen ogHOPOAHbIN
MpoaykT, Mbl, €cnn Ham HPaBUTCH TaKOE BblpaXXeHWe, BrpaBe roBOPUTb 00 YBENUMYEHUU UMK
yMeHbLUeHMM npoaykumnn. Ho, korga mbl paccMaTpmBaeM COBOKYMHYIO AeATEeNbHOCTb BCeX ompmM,
Mbl MOXEM, OCTaBasACb TOYHbIMW, FOBOPWUTbL TOSNbKO OO YpPOBHE 3aHATOCTM, COYeTalweMcsi C
HanW4HbIM KonMyecTBoM o6GopyaoBaHus. [MOHATMST COBOKyMHOro obbema npousBoAacTBa U
COOTBETCTBYIOLLIErO YPOBHSA LIEH B 3TOM KOHTEKCTE HaM He MoHagobsaTCs, MOCKOMbKYy HAc He
NHTEepecyeT 3a0ecb n3MmepeHne abcontoTHOro obbema TeKyLero COBOKYNHOro NPon3BOACTBa, T. €.
BEMMYUNHBI, KOTOpas no3sosnisna Obl HaM CpaBHMBATb AaHHbIi 06beM COBOKYMHOM NPOoAyKuun C
pe3ynbTaToM COeOMHEHUS M3MEHMBLUEroCs KanutanbHOro o60opyaoBaHUS C OPYrUM YPOBHEM
3aHatoctn. Korma npu  Kkakux-nmbo onucaHmsax unu npubnuanTenbHbIX CPaBHEHMSIX HaMm
notpebyetcsl ykasaTb Ha yBenniyeHne obbema NMpoM3BOACTBA, Mbl AOIMKHbI Byaem mcxoantb 13
cnegytoulero obLiero npen--nonoXeHnsa: Npu 3agaHHbIX pasMepax KanutanbHOro obopyaoBaHus
YPOBEHb  3@HATOCTWU, KOTOpbIA codeTaeTca C  9TMM  KanuTanoMm, MOXET  CIyXUTb
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YyAOBNETBOPUTENbHBIM MoKa3aTtenem obbema Bbinyckaemon npogykuuun. Mel 6yaem ncxogutb U3
TOro, 4Yto obe 3TN BENUYMHbI WU3MEHSIIOTCA B OAHOM W TOM XXE HanpaBfeHun, XOTS B UX
napannenbHOM ABWKEHUM He Bceraa cobniogarnTcs OOHM U Te e YUCINOBbIE MPONopLnN.

MoaTtomy, paccmaTtpuBasi TEOpPUIO 3aHATOCTM, S Oyay nonb3oBaTbCA TOMbKO ABYMS
BaXHEWNLLMMWN U3MEPEHNSAMWN COBOKYIMHbLIX OOBEMOB: BblPaXXEHHOW B A€Hbrax CyMMOW LIEHHOCTEN U
obbemMomM 3aHATOCTM. B nepBoM crnyyae eguHWUbl M3MEPEHUA  OKasbiBalOTCA  CTPOro
OLHOPOAHbIMW, @ BO BTOPOM — OHW MOryT OblTb NpuBeAeHbl K OAHOPOAHLIM. [locKONbKy
COOTHOLLEHNA B onnate paboumx M cnyxawmux HeOAMHAKOBbIX ChneuManbHOCTEW M Pas3fIUYHON
KBanudukaumm coxpaHaT Gornee nnu MeHee CTabunbHbIN XapakTep, Mbl MOXeM MNpUBerHyTb K
TakoMmy cnocoby u3mMepeHuss obbema 3aHATOCTU: B KayecTBe eauHuLbl u3MepeHus 6yaem
MCNonb3oBaTb OAMH Yac HekBanMMUMPOBAHHOIO TPyAda, a 4ac KBanMuUUPOBaHHOrO Tpyaa
nepecyntaem B COOTBETCTBUM C COOTHOLUEHMEM MEXAY OnnaTtonM KBanuuumpoBaHHOMO U
HekBanuduumpoBaHHoro Tpyaa. MiHade roBops, ecnu 3a 4Yac kBanuuumpoBaHHOro Tpyaa nnataT
BABOe Gonblue, YeM 3a Yac HekBanuMUMpoBaHHOIO Tpyaa, TO NepBbIn N3 HUX ByaeT coaepXxatb
ABe eanHnubl. TOYHOCTb M3MEPEHNS 3aHATOCTU MPU TakoM onpefeneHnn 4ocTaTtodHa Ana Hawmx
uenen. EguHuuy umamepeHna obbema 3aHATOCTM Mbl Oyaem HasblBaTb euHuuen Tpyaa, a
OEHEeXHY0 3apaboTHy0 nnaTty 3a eguHuuy Tpyga — efuHuuen 3apaboTtHon nnatel (25) . UTak,
ecnu cumBon E 06o3HavaeT COBOKyMHY 3apaboTHy0 nnaTy (BKMYas xanoBaHbe, Bbinnaynsae-
Moe cnyxawmm), W — egnHnuy 3apabotHor nnatel, a N — ob6bem 3aHaTocTn, To E= N W.

HonyuwieHne o6 ogHOpoAHOCTWU NpeanaraeMoro Tpyaa He NpoTUBOPEYUT TOMY OYEeBUOHOMY
gakTy, 4TO CcywecTByloT Oonblwmne pasnuuua B npodeccuoHanbHon  KBanudukaumm
NHAMBMAYaNbHbIX paboynx n B CTENEHW MUX NPUrOAHOCTM ANS pasfnuyHbiX BMOoB paboTbl. Beab
ecnu Bo3HarpaxgeHne paboTHUKOB NPOMOPLUOHANbHO 3PMEKTUBHOCTU WX Tpyda, TO 3TU
pasnuuunsa yxxe y4TeHbl HamK, NMOCKOSbKY Mbl Nonaraem, YTO Kaabli YenoBeK peanu3yeT CBOWN
BKIaz B COBOKYMHOE NpeanoXeHne Tpyaa NponopumMoHanbHO Nofy4aeMoMy UM BO3HArpaXXaeHuio.
Ecnn e no mepe paclwumpeHnss NpoM3BOACTBA KaKoW-nmbo cupme npuxoguTcs HaHMMaTb Bce
bonblie paboOTHUKOB M MpU 3TOM TPYA OOMNOMHUTENbHBIX PaboOTHUMKOB (B pacyeTe Ha efuHuuy
3apaboTHOM NnaTtbl) B AaHHOM NPOM3BOACTBE OKa3blBaeTCsl BCe MeHee 3(h(PEeKTUBHbIM, TO B 3TOM
crny4ae Mbl CTankmBaemcsi NPOCTO C OAHMM M3 DAKTOPOB, BbI3bliBalOLLMX NOCTENEHHOE ybbiBaHME
AOXOOHOCTU [AaHHOrO KONMUYecTBa KanutanbHOro obopyadoBaHus; yObiBaHME O0XOOHOCTW,
n3mepsieMoe BbiryckaeMomr NpoayKumen, MPOUCXOAUT NO Mepe YBENNYEHNS YNCTTEHHOCTUN 3aHATbIX
paboTHukoB. [lpy 3TOM Mbl MCXOOUM W3 HEOAHOPOLHOCTW, E€CMU MOXHO TaK Bblpa3UTbCS,
eMHUYHbIX pabounmx MecT B COCTaBe MChnonb3yemMoro obopyaoBaHud, nonarasi, YTO WMMEHHO
nmetoeecs obopyooBaHME OKasbiBaeTCs BCE MeHee MNpUCnocobneHHbIM Ansi Toro, 4Ytobbl no
Mepe paclupeHnss npou3BoacTBa obecneuvBatb 3PPEKTUBHOE WCNONb30BAHME HaNUYHbIX
eovHuy, Tpyga (BMecTo Toro 4tobbl paccmaTpvBaTb HanuuyHble eOuHWLbBI TPyAa Kak BCe MeHee
npurogHble Ons Toro, 4Tobbl 3PPEKTUBHO WCMNONBL30BATb AOMOSIHUTESNbHbIE OOHOPOAHbLIE
€AuHWLbI KanuTanbHoro obopyaoBaHusl). Takum obpasom, B cuTyauuu, KOrga He CcywecTByeT
n3nuwka paboTHUKOB, MMEIOLMX CreunanbHylo KBanudukauuio wunm SOCTaTOYHbIA OMbIT, a
ncnonb3oBaHNe MeHee nooxoasmx paboTHMKOB Bne4veT 3a cobon Bce Oonee BbICOKME 3aTparthl
Ha 3apaboTHyio nnaty (B pacdeTe Ha eauHuly npoaykumu), yObiBaHMe [OXOO4HOCTM OT
NCNONb30BaHMA HanuyHoro obopygoBaHMA MO Mepe pocTa 3aHATOCTM OyaeT NpoMcxXoauTb
ObICTpee, YeM B NPOTUBOMOSOXHOW CUTyaLUnn, KOraa MMeeT MeCTO U3NULLEK KBanNMULMPOBaHHbIX
paboTHUKOB (26) .

N paxe B npegenbHOM criydae, Korga pasfnuuyHble eguHuubl Tpyaa obnagatoT HacTosbKo
BbICOKOW creumanmsaumen, YTo COBEPLLUEHHO HEBO3MOXHO 3aMEHUTb OOHY eauHWLY Tpyaa ApYron,
He BO3HMKaeT O0cCobbix 3aTpyaHeHun. [MpoCTo 3TO 3HA4YMT, YTO, KOrda BECb HallMYHbIA Cche-
LUMannanpoBaHHbIN TPy YXKe 3aHAT, 3NaCTUYHOCTb MPEANoXKEHMS MPU MCMONb30BaHUN OAHHOIO
obopynoBaHusi BHe3anHo nagaet no Hyna (27) . Takum obpasom, Hawa npeanocbinika 06
OLHOPOOHOCTWN TpyAa He BbI3blBAE€T TPYLOHOCTEWN,. €CNN TOMbKO HE NPUXOOUTCA CTankMBaTbCs C
BONbLUON HEeYCTOMYMBOCTLIO B CTaBKax OMNnaTbl pasfuyHbIX eguHuy, Tpygaa. Ho pgaxe u ¢ aTon
TPYAHOCTbIO, MOCKOMbKY OHa BO3HWMKAET, MOXHO CMNpaBUTbCHA, €CNU NPeanosioKUTb, 4YTO
npeanoxexHve Tpyda u BuA YHKUMM COBOKYNHOrO npeanoxeHus obnagalT CnoCOBHOCTbIO
ObLICTPO MEHATBLCS.

A ybexgeH B TOM, YTO MHOMMX HEHYXHbIX OCIMOXHEHWW yaacTtca u3bexaTb, ecnv npu
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aHanuae YHKLUMOHMPOBAHMSA 3KOHOMMUYECKOW CUCTEMbI B LIEIOM CTPOro OrpaHMy4nMBaThbCs ABYMS
eoVHULAMN U3MEPEHUA — [OEHEeXHOW eavHuuen M eauvHuuen Tpyda. Bonpoc o6 uamepeHum
obbema MNpoM3BOACTBA TEX MMM MHbIX TOBApOB W OTAEfMbHbIX BMAOB 000pPYyOOBaHUS MOXHO
OCTaBuTb ANd Cryvaes, Korga Mbl paccMaTpuBaeM M30MMPOBaHHO MPOAYKUMIO OTAENbHbLIX hrpm
Unn otpacnen xo3ancrTea. PacnnbiB4aTtble Xe MOHATUSA, BpOAe pa3MepoB COBOKYMHOM NPOAYKLMN,
obbema Bcero kanuTanbHOro obopygoBaHUA M OOLLEro YpOBHS LEH, NpuUrogatcs Ham, roe Mbl
OyoemM nblTaTbCA MPOBOAUTL HEKOTOPbIE UCTOPUYECKME COMOCTaBIIEHUS, KOTOPble B WU3BECTHbIX
(BEPOSITHO, BECbMa LUMPOKMX) npegerniax 3aBe4oMO HETOYHbl M HOCAT NULb NPUONN3UTENbHbIN
XapakTep.

Otctoga cnegyeT, 4To Mbl Oygem U3MEpATb M3MEHEHUs] TEKyLen NpOoaYKUMW 4YUCHIOM
3aHATbIX paboTHukoB (Byab TO B CBSI3M C yOOBNETBOPEHMEM NOTPeOMTEnbLCKOro cnpoca wnun B
CBSA3M C NPOM3BOACTBOM HOBbIX BUAOB 060pyaoBaHMs) Npy UCNONb30BaHUM HANMYHOMO KanuTarb-
Horo obopygoBaHuda. [Mpy 3TOM KOMAMYECTBO 3aHATbIX KBannuuMpoBaHHbIX pPabOTHUKOB
YYMTbIBAETCA MPOMOPLMOHAnbHO MX BO3HArpaxgeHuto. Y Hac HeT HagobHOCTM COMOCTaBnATb
Takor o6beM Npomn3BoACTBa C pa3mepamu NpoayKumun, kotopasi 6bina nonydeHa npyv coeguHeHun
WMHOrO KOJNeKTMBa paboumx C ApPYrMMM 3reMeHTamu KanuTanbHoro obopygoBaHua. [Onsi Toro
yTOObLI NpefckasaTtb, Kak npeanpuHMMartenu, Bragewwme paHHbIM obopyaoBaHuem, OyayT
pearMpoBaTtb Ha W3MEHEHUS QYHKLMM COBOKYMHOrO Cnpoca, HeT HeobxoguMoCcTu 3HaThb,
HaCKOITIbKO 00beM NPOU3BOAUMON NPOAYKUMU, YPOBEHb XXU3HW M OOLIMA YPOBEHb LEH B OAHHOW
CTpaHe CpaBHMMbI C TEMUW, KOTOPbIE UMENN MECTO B APYroe BPEMS NN B OPYron CTpaHe.

v

Jlerko nokasaTb, YTO YCrOBUSI NPEOSIOKEHUS, KOTOPblE OObIYHO XapakTepU3YT C MNOMOLLbIO
KpMBOW MPEAnoXeHusl, a Takke 3MacTUYHOCTb NPeasioKeHWs], Bblipaxatowas oTHoweHne obbema
NPOAYKLUMM K LieHaM, MOryT ObiTb N3MepeHbl NOCPEACTBOM ABYX U3OPaHHbIX HamMu eauHuy,. byaem
MCnonb3oBaTb AN 3TOr0 (YHKUMIO COBOKYMHOIO NPeasioXeHusi, He npuberas K MNOHATUIO
KonmMyecTBa nNpogykuum (He3aBMCMMO OT TOro, MMEEM IM Mbl OEeNo C OTAeNbHOM UpMon,
OTpacnbio MPOMBILLFIEHHOCTU WM C XO3SNCTBEHHOW [LOEATENbHOCTbIO B UenioM). DyHKUuio
COBOKYMHOro NpeanoXeHnsa ans gaHHon upMbl MOXHO NpeacTaBUTb crieayrowmum obpasom:

Zi= ¢1 (N1)

roe Z;  eCcTb [oxon, OXugaHwe KOToporo OyaeT CTMMynupoBaTb AOCTUXKEHUE YPOBHS
3aHATocTM N4 [1o3TOMY €cnm CoOOTHOLLEHME MEXAY 3aHATOCTbIO M 06BEMOM NPOM3BOACTBA TakoBO,
YTO 3aHATOCTb

N: ob6ecneunsaet npoaykuuio 04, rae O1 = ¢4 (N4) , TO OTCIO4a cnegyeT, YTO BblpaXKeHue

_ Zr _ 0r(Nr)

Or Ur(Nr)

npeactaenseT cobon oObI4YHYIO KPUBYKO MpeanoxeHus. Bo Bcex Tex cryyasx, korga pedb
noet, Hanpumep, o6 oagHopodHOM ToBape, ANd KoToporo BblpaeHue O1=¢4(N1) wunmeet
onpegeneHHoe 3HayeHune, PyHKuMo Z1=¢4(N1) MOXHO ncHncnuTb 06bI4HBIM NyTEM. OTO NO3BONUT
HaM MNOTOM CyMMMPOBaTb pasHble 3HayeHuss Ni , Toraa kak Mbl HE MOXeM nNpuberHyTb K
aHanornyHon onepauum B oTHowweHun O4 , nockonbky Y041 He NogaaeTcs OObIYHOMY M3MEPEHUIO.
Bonbwe TOro, ecnv Mbl MOXeM MpPeanonoXutb, YTO B TOW WNN WHOW OBCTaHOBKE AaHHasd
COBOKYMHas 3aHATOCTb OAHO3HAYHO pacnpedenseTcs Mexay pasnuyHbIMK - OTpacnsMu
NPOMbILWNEHHOCTM TakK, 4To N; okasbiBaeTca ¢yHkumen oT N, TO BO3MOXHbl W AanbHenwuve
ynpoLLeHus.

MABA 5
MpennonoxeHunsa kak cpakTop, onpeaensowmMn pa3mepbl NPOM3BOACTBA U 3aHATOCTb
|

Bcakoe npov3BoACTBO MMeeT CBOEW KOHEeYHOW Uenblo yaooBMneTBOpeHwe notpebuTtenen.
OpHako oT 3aTpaTt npom3BoauTens (MMetoLero B BuAy onpeaeneHHoro notpedburtens) 4o nNoKynok
ero npoayKkumm KOHeYHbIM notpebutenem OObIMHO MPOXOAUT Kakoe-TO BpemMs — WHorga no-
CTaTOYHO GObLLON NPOMEXYTOK BpemeHu. Mexay Tem npeanpuHumaTens (MoHMMas nog 3TUM Kak
TOro, KTO HenocpeacTBEHHO 3aHMMaeTCcsl MPOM3BOACTBOM, Tak U MHBECTOpA) OOSMKEH CcTapaTbCa
COCTaBUTb Kak MOXXHO BGoriee ToYHble NpeanonoxexHus o dyaywem (28) , KoTopble NO3BONNN

Obl eMy CcyauTb O TOM, CKOSIbKO MNoTpebuTenu cornacatca 3annatuTb, Korga ygactcs,


http://xerurg.ru/

bubauomexka mpeuoepa - WYW.Xerurg.ru

Crparnmal9

HaKoHel, NPeanoXnTb (MPSMO UM Yepes3 NOCPELHUKOB) MO UCTEYEHUN N3BECTHOTO, MOXET BbiTb U
AOnroro, nepnoga BpeEMeHM rotToBbln TOBap. Y npeanpvHMMatens HeT Apyroro Beibopa, Kpome Kak
PYKOBOACTBOBATLCA TakMMM MNPEAnonOXEHMSIMW, €ecriu  OH BooOLle XOo4eT 3aHMMaTbCs
NpPOM3BOACTBOM, TPEOYOLNUM BPEMEHMN.

MogoGHble npegnonoXeHnsi, Ha OCHOBE KOTOPbIX MPUMHUMAKTCA [OEerioBble pelueHus,
pacnagalTcs Ha ABe rpynnbl, NPU4EM OAHW WHAMBUAYalNbHblE NpeanpuHUMaTeny unn upmel
cneuManuavpyloTca Ha MepBoM Tune pacyeToB, a Apyrme — Ha BTopom. B ogHom crniyvae
npeanpuHUMaTeNb, HAYMHAA NPOM3BOACTBO ONPeAENeHHON NPOAYKUMM, HAMEYaeT LieHy, KOTOPYHO
OH paccunTbiBaeT NOMyYnTb 3a 3Ty NPOAYKUMIO MOCne TOro, kak oHa ByaeTt «rotoBax». «[ 0OTOBOW»
(c ToukM 3peHusa npegnpuHUMaTtens) NPOAyKUMS SBNSETCS Torga, Korga oHa npurogHa K no-
TpebneHuto unu MoxeT ObITb nNpogaHa Ha CTOpoHy. B gpyrom cnyyae npegnpvHumarenb
paccMaTpuBaeT CreayloLlni BOMpoC: KakoBa MOXET ObiTb OXugaemas CTpyKTypa ero Oyaywmx
A0X040B, ecnu ansa Toro, 4Ytobbl npnobpectn (MnnM, BO3MOXHO, MPOU3BECTM CaMOMY) «FOTOBYHO»
NPOAYKUMIO, OH NPUOErHeT K yBENTMYEHMIO CBOETO KanuTanbHOro MMyLLLECTBA.

MepBblM TUN Takux pacyeToB Ha Oyayuiee Mbl MOXEM Ha3BaTb KpPamKOCPOYHbIMU
rpeodrnonoxXeHUsiMuU, a BTOPOW TUIM — O0s120CPOYHbLIMU PEBNONIOXEHUSIMU.

Hencteua kaxgon otgenbHon dupMbl, pelatowen sonpoc o6 obbeme pHeBHoro (29)
npou3BoacTBa, OyayT onpefenaTbCa KpamKOCPOYHbIMU MPedrnonoXeHUsIMU, T. €. pacvyeTamu
OTHOCUTENBbHO U3AEepXeK NP pasnuyHbiX BO3MOXHbIX MacliTabax Npou3BOACTBA U OXuaaemown
BbIPYYKM OT MPOAaXM COOTBETCTBYHOLLEro KonuvyectBa MpPOAyKUMW; BMpPOYEM, B Crydvasx, Koraa
peyb maet ob yBenuueHun KanutanbHOro obopyaoBaHWs U AaXe O NpoAaxe Toprosuam, Takue
KPaTKOCPOYHble NpeanosnioxeHns B OonblloW Mepe 3aBUCAT OT  LOMrOCPOYHbIX  (MNu
cpefHecpOoYHbIX NPeanonoXeHn Apyrmx YHacTHUKOB XO3ANCTBEHHOMO npouecca. VIMEHHO OT aTux
pas3nuyHbIX pacyeToB Ha Oyayuwiee n 3aBUCUT OOBEM 3aHATOCTU, KOTOPYH MNpeaocTaBnsloT
dupmbl. Pakmuyecku 0ocmuaHymblie pe3ynbTaTbl MPOM3BOACTBA M NPOAAXN NPOAYKUMM BIUSAIOT
Ha 3aHATOCTb NUWb B TOW Mepe, B KakOW OHM BbI3blBAlOT WM3MEHEHME COOTBETCTBYHOLLMX
npeanonoxeHnn. C gpyron CTOPOHbI, B Crny4vae, korga dupma [OMMKHA MPUHATbL pelueHne o
pasmepax AHEBHOro NpoM3BOACTBA, pacnonaras npu 3TOM AaHHbIM KONMYECTBOM KanuTanbHOro
obopyanoBaHus, Cbipbs M nonydabpukaToB, Ha YpPOBEHb 3aHATOCTM He OyayT BnuATb
nepBoOHavanbHble NPeanoNoXeHUs, KOTOPbIMU PYKOBOACTBOBanNach ompmMa, 3akynas B

cBOe BpeMsd obopyaoBaHue, a Takke 3anac cbipbs U nonydabpukaToB. Takum obpasom, B
Ka)kAOM OTAEeNbHOM criyvae, korga NnpuxoauTcsa NpuHMMaTh pelleHne, HanmyHoe obopyaoBaHue u
3anacbl, KOHEYHO, YYNTbIBAOTCHA, HO OHU OUTYPUPYIOT NULLIb B MeKywux pacdyetax HacyeT rpeo-
ronazaemMbix U3OepxeK 1 BbIPYYKM OT NPOaaxu.

B O0OblYHbIX YCMNOBUAX U3MEHEHUEe B NPeanoniokeHuax (Kak KpaTKOCPOYHbIX, Tak W
AONTOCPOYHbBIX) MOSHOCTBIO OKa3blBAaeT CBOE BMMSHME HA 3aHATOCTb fUWb MO UCTEYEHUMU
3HAYMTENbHOrO MPOMEXyTKa BpPEMEHW. MI3MEHeHMsi B 3aHSATOCTM, Bbl3BaHHble HOBbLIMU
NPeanonoXeHNaMN, 3aBTpa He OyayT TakKMMU e, Kak CerogHs, a nocnesaBTpa — TakUMU XKe, Kak
3aBTpa, U T. 4. AaXe B TOM Cnyyae, ecrnv B cammx pacyeTtax Ha Oyagyuiee um He npousonget
AanbHenwWwmux nameHeHn. B cnyyasx, korga pedb MAET O KPaTKOCPOYHbIX NPeAnofioXeHusaX, 310
NPOMCXOANT MOTOMY, YTO M3MEHEHUS B XyALWY CTOPOHY He OblBalOT, Kak NpaBuno, HACTOSbKO
pPe3KMMM U  BHEe3anHbiMK, 4YTOObl BbI3BaTb HEMEANEHHYID MPUOCTAHOBKY BCEX Tex
NMPOM3BOACTBEHHbIX MPOLIECCOB, KOTOPbIE C TOYKU 3PEHUS MEepPeCcMOTPEHHbIX MNPEeaArioXeHun He
cneposarno 6bl U Ha4yMHaTb. A NpU NOBOPOTE K Ny4lemMy NOAroToBuUTENbHblIE paboTbl HEN36EXHO
AOMMKHbI noTpeboBaTb OMNpeaeneHHoOro BpPEeMEHW, MO3TOMYy 3aHATOCTb HE MOXET cpasy Xe
AOCTUrHYTb TOrO YPOBHS, KOTOPbIA COOTBETCTBYET NEepBOHAYanbHbIM MpeanosioxeHnsm. Yto xe
KacaeTcsl [OONrOCPOYHbIX MpeanonoXeHuni, TO 30eCb HYXHO uMeTb B Buay cnegywouime
obcTtoaTenbcTBa: 06OpyOOBaHME, KOTOpPOE He MoAaBepraeTcs 3ameHe, OyaeT no-npexHemy
obecne4yrBaTb 3aHATOCTb 4O TEX MOP, NOKa OHO MOSHOCTbIO HE U3HOCUTCS; €Cnn Xe pedb naet ob
N3MEHEHMN OONrOCPOYHbIX MPEeaNnOIOXKEHN B yYLYy0 CTOPOHY, TO CHayana ypoBeHb 3aHSATOCTU
MOXeT OKa3aTbCA 0COOEHHO BbICOKMM, a BMOCNEACTBMM (KOorga NponaeT BpeMsi, 4OCTaTOYHOE ANs
TOro, 4YToObl MOMHOCTBLID MPUCNOCOBUTL KanuTanbHoe 0bopyaoBaHME K HOBbIM TpeboBaHUSAM)
YPOBEHb 3aHATOCTM MOXET CHU3UTLCS.

JdonycTnm, 4TO COCTOsIHME pacyeToB Ha Oyayliee OCTaeTcs HEUM3MEHHbIM B TeYeHue BCero
nepvoga, Ha NPOTSXKEHUM KOTOPOro BNUsIHUE NPEANOSIOKEHUI Ha 3aHATOCTb MOXET NPOSIBUTLCS B
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nonHon Mepe (Tak, YTO COBEPLUEHHO MCYE3NM BCe Te ANEMEHTbl 3aHATOCTWU, KOTOpPbIX, BOOOLLE
roBops, M He AOMKHO 6bino Obl CylecTBOBaTb, €CriM Obl HbIHELUHEE COCTOSIHME NPEANONOXEHUN
COXpaHANoCb Bcerga), Toraa CNOXMBLUMACA YCTONYMBBLIA YPOBEHb 3aHATOCTU MOXHO HasBaTb
anuTtenbHon 3aHaTocThio (30) , COOTBETCTBYIOLLEN JAHHOMY COCTOSHUIO pacyeToB Ha Oyayliee.
KoHeYHO, npeanornioXeHust MOryT MEHSTbCS HaCTOMbKO 4acTo, 4YTO (QaKTUY4ECKMA YPOBEHb
3aHATOCTM HUKOrga He OygeT ycneBaTb AOCTUIHYTb TOW AJNIMTENIbHOCTU, KOTOpasi COOTBETCTBYET
pacnpocTpaHeHHbIM B HacTosllee Bpemda pacyetam Ha Oyayuiee. I Tem He MeHee BCAKOMY
COCTOSIHMIO pacyeToB Ha Oyayulee COOTBETCTBYET OnpedeNeHHbld YpPOBEHb ANUTENbHOM
3aHATOCTMW.

HayHem c TOro, 4To paccMoTpMM MpOLIEeCC NMPUCNOCODNEHNA K ANUTENbHOMY COCTOSIHUIO B
pe3ynbTaTe TaKoro W3MEHEeHUs pacyeToB Ha Oyayuiee, KOTOpOe He Hapylwaetca U He
npepbiBaeTca Kakum-nnbo ganbHENWMM M3MeHEHNEM 3TUX NpeanonoxeHnn. byaem cumtate ons
Hayana, YTO M3MEHEHUI0 pacyeToB Ha Oyayllee COOTBETCTBYET HOBas ANUTENbHasl 3aHATOCTb,
KoTopasi okasbiBaeTcs Gonblue npeqlecTBOBaBLUEN. TakMe U3MEHEHMS Ha MepBbiX nopax, Kak
npaBumo, CyLWECTBEHHO OTpaXalTcs Ha MacwTabax UCrnonb30BaHUSA Cbipbs U MaTtepuanoB. MHbI-
MM CnoBamMu, B Havane crnenyoLllero nepuvoga 3ToO NMoBedeT K M3MEHEHM0 obbema paboTbl Ha
npegwecTByOLWNX CTagusax Npou3BoACTBEHHOIO npouecca, Torga Kak BbiMycK noTpebutenbckmx
TOBapOB U 06bEM 3aHATOCTM Ha NOCNEAYLWUNX CTaamsaX, Ha KOTOPbIX NPOM3BOACTBO ObIfNo Ha4YaTo
eLle o Toro, Kak M3MeHUIUCb NPeanosioXKeHnsi, B OCHOBHOM OCTaHYTCSA TEMU XKe, YTO N paHbLUe.
Ha cknagbiBatolmecss OTHOLWEHUS, KOHEYHO, MOXET NOBSIUATL CYLLLECTBOBaHME K Ha4any paccmar-
puBaeMoro nepuopa Hes3aBepLUEHHOro MPouM3BOACTBA; BCE Xe, HECMOTPS Ha BCE BEpPOSITHbIE
MoauduKaLmMm, MOXHO nonaratb, YTO B MNEpBOE BPEMS MPUPOCT 3aHATOCTM OyaeT OuYeHb
CKpOMHbIM. C TeuyeHMeM BpEMEHU, O4HAaKo, 3aHATOCTb OydeT Bo3pacTtatb. bonblie Toro, nerko
npenctaBuTb cebe ycrnoBus, KOTOPbIE HA M3BECTHOW CTaaun BbI3OBYT €€ YBENUYeHne gaxe ebiuie
YPOBHS ANUTENbHON 3aHATOCTU. lNpouecc HakonneHns Kanutana, Bbl3BaHHbIN HOBbLIMU pacyeTamu
Ha Oygywee, MOXeT NPMBECTM K OOnblUen 3aHATOCTM, a Takke W K Oonbliemy Tekyliemy
noTpebneHunto, 4em Te, KOTOpble€ YCTAHOBATCS r10c/ie TOro Kak OyaeT JOCTUrHyTO AnuTenbHoe
coctodHne. CnegoBaTenbHO, M3MEHeHMEe B pacyeTax Ha Oyayulee MOXeET rpusecmu K
NocTeNeHHOMY crescendo B YpOBHE 3aHATOCTU BMfOTb A0 ONpeaenieHHOro MakcuMyma, a 3aTem K
NOCTEMNEHHOMY CHWXEHWUIO JO HOBOrO AfNTESNbHOIO YPOBHS. TO e caMoe MOXET MpPon30oNTN gaxe
M B TOM crydae, Korga HOBbI OUTENbHbIA YPOBEHb 3aHATOCTU coernadaem CO CTapbiM U Korfa
n3MeHeHne npeacrtaensieT cobor nub caBur B cdepe noTpebneHusi, KOTopblid NpUBOAUT K
yCTapeBaHUIO HEKOTOPbLIX CYLLECTBYIOLLNX NMPOU3BOACTBEHHbIX MPOLLECCOB N NPUMEHSEMbIX B HUX
BngoB obopynoBaHus. PaccmoTpum, HaKOHEL, Cry4Yyan, Korga HOBbIM OSfIUTENbHbIA YPOBEHb
3aHATOCTM OKa3blBaeTCs HMXKe, YEM CTapbli; Torda 3aHATOCTb MOXET B TeYeHWe MepexogHoro
nepvoga BPEMEHHO YNacTb HUXXE HOBOIO ANUTENbHOro YpoBHA. Taknum 06pa3om, O4uH NULb CABUT
B pacuyeTax Ha Oyagyuiee, NOCTENEHHO MEHSAS CBOE BO3AENCTBME HA 3KOHOMUYECKME MPOLIECCHI,
MOXeT BbI3BaTb konebaHuss Ton e opMbl, Kakasi CBONCTBEHHA UMKNNYECKUM KornebaHusam.
M3meHeHus1 aToro poga s paccmoTpen B MoeM «TpaktaTe O OeHbrax» B CBSI3U C BOMPOCOM O
HaKOMMEHNN WM pacxodoBaHMM 3anacoB OOOPOTHONO M NUKBMAOHOIO KanuTana B pesynbrarte
N3MEHEHUS1 NEPCNEKTUB.

Mpoucxopswmin 6e3 nomex npouecc nepexoga K HOBOMY AMNUTENBHOMY YPOBHIO 3aHATOCTM,
Bpo4de TOro, KOTopbii Obifl onMcaH Bbile, MOXET, KOHEYHO, MOANMULNPOBATLCH B TEX UIMN UHbIX
petansax. OgHako OencTBUTENbHbIA XO4 COObITUIM OKa3biBaeTca elle crioxHee. [1eno B ToM, 4TO
COCTOSIHME pacyeToB Ha Oyayuiee Bce BpeMsi MoABEPraeTcs M3MEHEHUsIM, TaK 4YTO HOBble
npeanonoXxeHust kak 6bl HakNaObIBATCA Ha CTapble NPeXae Yem BrUsiHME NpPeaLlleCcTBOBaBLUMNX
N3MEHEHUI BMOsHe ncyepnanock. NoaTomMy 9KOHOMUYECKUA MEXaHM3M B KaXKabl JaHHbIA MOMEHT
UCNbITbIBAET BNUSHWE MHOMMX B3aMMHO nepenneTarLmxcs pakTopoB, CBA3aHHbLIX C Pa3fMYHbIMU
NPOLNbIMN COCTOAHUSIMU pacyeToB Ha byayuiee.

1l

HeobxoaMmo BbISICHUTE CBSI3b BCEro BbILLIECKAa3aHHOro C BOMPOCOM, KOTOPLIN Hac cendac
nHTepecyeT. /13 N3noXXeHHOro crieayeT, YTO YPOBEHb 3aHATOCTU, CYLLECTBYHOLMI B OG0 MOMEHT
BPEMEHN, 3aBUCUT B HEKOTOPOM CMbICIE HE TOSIbKO OT TEeKYLWEero COCTOSIHMSI pacyeToB Ha
Oygylwee, HO Takke W OT pasfnU4YHbIX NPEAnofioKEeHNn B TeYeHMe MUHyBLIero nepuoga. OgHako
npoLunbie NPeanonoXeHns, AeNCTBME KOTOPLIX eLle HE NOSTHOCTLIO ncyepnano cedsi, BONMOLWEHbI
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B MMEKLWEMCS B HanmuMuum KanutanbHOM 0O0O0pydoBaHWM, T. €. MMYyLLECTBe, CyLleCTBOBaHWE
KOTOPOro npegnpuHMMaTento HeobxoAMMO yUnTbIBaTb, MPUHNUMAA CBOM TEKYLUME PeLUEHUSs; TONbKO
B 3TOM CMbICNe Kak Obl OBELLECTBIIEHHbIE K HACTOSILLEMY BPEMEHM MpOLUsble NpeanonoXeHns
BMUSIIOT HA peLLEeHNs, NPUHNUMaEMbIe CErogHs. 3HaunUT, HECMOTPS Ha BCE CKa3aHHOE BbILLE, MOXHO
CYNTaTb, YTO HbIHEWHAA 3aHATOCTb MOXET ObiTb BEpHO OnuMcaHa C MOMOLUBK  TEKyLUMX
NPeAnoNIOKEHNN B COMETAHMN C UMEIOLUMCSH B HanMyuum K HacTosAWeMy BPeMEHU KanuTanbHbIM
obopynoBaHuem.

B xopme aHanmsa novtu Bcerga TpebyeTcsi yuuMTbiBaTb B SBHOM BUAE  HbIHELLHWE
AONrocpoyHble npegnonoxeHuns. OgHako YacTo MOXHO 6e3 yuwepba ana gena onyckaTb CCbIIKU
Ha Te WY UHbIE KPamKoCpPOYHbIe NPeAnoNOXEeHUS, NOCKOMNbKY Ha NPaKTUKe npouecc nepecMmoTpa
pacyeToB Ha 6nu3koe Oyaylliee MPOUCXOAUT MOCTEMEHHO W HOCUT HEeMnpepbiBHbIN XapaKTep;
N3MEHEHMS KPaTKOCPOYHbIX NPEANONOXEHUN Yalle BCEro 3aBUCAT OT haKTUYECKM OOCTUTHYTbIX
pe3ynbTaToB, TaK YTO BIIUSHUS OXMOAEMbIX U (PAKTUYECKM OOCTUMHYTbLIX Pe3ynbTaToB NepekpeLLm-
BalOTCS, «MNepekpbiBaloT» Apyr gpyra. Begb, xoTa npogykuus M 3aHATOCTb OMpenensiTcs
pacyeTamu npousBoauTena Ha 6nuskoe OGygywee, a He wWTOramMuM NPOLWUSION AEeATENbHOCTH,
pe3ynbTaTbl CaMOro nocnegHero nepuoga o6bIMHO wurpaoT npeobnagawowyo ponb B
onpegeneHnn pac4etoB Ha Oyayuiee. bbino Gbl CAMWKOM CMOXHO 3aHOBO nepecmaTpuBaTb BCe
pacyeTbl KaXabl pas, korga Ha4YMHaeTCsl OMepeaHON NPON3BOACTBEHHbIN

npouecc. [Ja ato 6b1o Obl M NyCTOM TpaTOM BpPEMEHW, Tak Kak Gonbllad 4acTb YCIOBUM
0ObIY4HO He npeTeprneBaeT CTOMb 3HAYUTENbHbIX W3MEHEHMW W30 AHA B AeHb. [loaTomy
npeanpuHUMaTenn AEWCTBYIOT BnosiHe O6naropa3yMHO B TeX Crnyyasx, Korga OHM OCHOBbIBAKOT
CBOW NpeanosniokeHuss Ha MNpeanochbisike, COrfnacHo KOTOPOW OOMbLUMHCTBO — AOCTUMHYTbIX
pe3ynbTaToB COXPAHUTCA U B Mocrneayowmin nepuos (3a UCKNYeHnem nuwb Tex obnacrtewn, B
KOTOPbIX MOXHO C MOMHbLIM OCHOBaHWEM XAaTb nepemMeH). Takum obpa3om, Ha NpakTuke BNUSHWUE
Ha 3aHATOCTb BbIPYYKW, peanu3oBaHHOW OT MPOAaXM NPOAYKUUM NOCNeaHEero BpeEMEHW, B
OonbloOn CTeneHn nepenneTtaeTca C  BAMSHWEM, KOTOpOE OKasblBaeT Bblpyyka OT
npeanonaraemblx pe3ynbTaToB NPogaXku NPOAYKUMM TEKyLlero uukna npoussoactea. [MporHosbl
npeanpuHUMaTenein Yawe NocTeneHHO MEeHSAKTCS NoA BNUAHMEM OOCTUTHYTLIX pe3ynbTaToB, Yem
B NPeABOCXMLLEHUN OXMAaembIx casuros (31) .

Tem He MeHee He crieyeT 3abbiBaTb O TOM, YTO €Cnv peyb MAET O NPOU3BOACTBE TOBApOB
ANUTENBbHOrO NONb30BaHWs, TO pacyeThl NpeanpuHUMaTensa Ha 6nmnskoe Oyayllee OCHOBbIBAKOTCA
Ha [ONrocpoyYHbIX MNPEANONOXEeHUsAX MHBECTOpa, a cama npupoda pacyeToB Ha oTAaneHHoe
Oyayliee TakoBa, YTO UX HEBO3MOXHO NPOBEPSATL B CBETE AOCTUTHYTbIX 32 KOPOTKME NPOMEXYTKM
BpemMeHun pesynbTaToB. Kpome Toro, kak 6yger nokasaHo B . 12, rge mbl 6onee nogpoGHO
pPacCMOTPUM OOSITOCPOYHbIE MPEANOSIOKEHNSA, pacyeTbl Ha oTaaneHHoe Oyayuiee noaBepKeHbI
BHe3anHoMy nepecmoTtpy. Moatomy, npuberas Kk NpubnmuanTenbHOW XapakTEPUCTUKE HbIHELLHUX
pac4yeToB Ha oTaaneHHoe Oyayllee, Henb3s ynyckaTb BOMPOC O BINSAHMM TEKYLLMX OONTOCPOYHbIX
NPeAnoNOXEeHUA NN OrPaHNYUTLCA UCNONb30BaHNEM haKTUYECKM 4OCTUTHYTbIX Pe3ynbTaToB.

rMABAG6
OnpepeneHue goxona, coepexxeHUn U1 UHBECTULIMN
1. Joxop

B TeueHne onpegeneHHoro nepuoga BpPeMEHU NpoM3BOAUTENb NPOAAeT rOTOBYIO
NpoAyKUMo noTpebutensam unu gpyrum npegnpuHMMaTensMm Ha CyMMy, KOTOPY Mbl 0603HauYnm
yepes A. OH 3aTpaymBaEeT Takke M3BECTHYO CyMMy, 0603Havaemyto yepes A4, Ha NOKYMKYy rOTOBOW
nNpoAayKumMn y apyrux npeanpuHumatenen. K koHUy nepuoga OH pacnonaraet KanutanbHbIM
obopyanoBaHnem Ha cymmy G, npuyem B COCTaB 3TOW BENMYMHBLI Mbl BKIOYAEM TaKKe MU OCTaTOK
He3aBepLUEeHHOro NPomn3BoACTBa, U 0B60POTHBIV KanuTar, U 3anacbl FOTOBOW NPOAYKLNN.

HekoTopyto yacte cymmbl A+G—A, crnegyeT, ogHako, OTHECTU He 3a cdeT AedATenbHOCTU
AAHHOrO nepuoaa; OHa XapakTepusyeT HaKoMNMeHwe KanuTanbHoro obopyooBaHMA K Havany
nepuoga. Moatomy ans Toro, 4tobbl OnpeaenuTb 0oxo0 TeKyulero nepvoga, Hago BblYECTb M3
A+G—A: Wu3BECTHyl0O CyMMy, KOTOpas TaK WM uHade npeactaBnseT CTOMMOCTb 4YacTu
KanutaneHoro obopynoBaHud, Kak Obl «yHacnegoBaHHOM» OT MpeAlWecTBYOWero nepuoaa.
Mpobnema onpegenenusa goxoaa byaeT pelueHa, Kak TOMbKO Mbl HAWAEM YAOBMETBOPUTENbHbIN
cnocob paccuntatb CyMMy, NOASEXaLLYO BbIYETY.

Paccuntatb BblMMTaEMyt0 BENUYMHY MOXHO OBYMSI Cnocobamu, nMpuyeM KaKabli M3 3TUX
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cnocoboB NMEET CaMOCTOATENbHOE 3HAYEHME: OOUH U3 HUX CBSI3aH C NPOM3BOACTBOM, a APYron —
¢ noTpebneHnem. PaccmoTpum nocnegoBaTtenbHO 3TN Cnocobbl.

1. Tekywasa ueHHocTb G kanuTanbHOro obOpyaoOBaHMS K KOHUY nepuoga npeacrtaBnser
cobO0N YNCTbIN pe3ynbTaT AesaTeNbHOCTM NpeanpuHUMaTens, KOTOpbIN coaepXkan 1 ynydwan 3To
obopyaoBaHMe Ha NPOTSHKEHUM paccMmaTpyvBaemMoro nepuoga nyTem 3akyrnok y Apyrux npeg-
npyHMMaTenen unM OCYLEeCTBMEHUA COOTBETCTBYHOLMX paboT Ha CBOMX COBCTBEHHbIX
NPeanpuUATUSX; C APYro CTOPOHbI, yKa3aHHOE MMYLLIECTBO MNOABEPranochk U3Hocy u obecueHeHnto
npv UCNONb30BaHMM €ro Ans NpPou3BoACTBa npoaykuun. Ecnn G6bl npegnpvHMMarens pewnn He
nonb30BaTbCA UM ANA NPOM3BOACTBA, OH OOIMKeH Obin Obl BCe Xe 3aTpaTuTb Ha CoAaepXaHue U
yrnyyleHne 3TOro MMyLLecTBa Hekylo cyMmy pAeHer. [1pegnonoXvm 4To B 3TOM Cryvae OH
n3pacxogosan Obl Ha coAepXKaHne W yrydleHne UMyLLEeCTBa HEKY0 ONTUManbHy0 cymMmy B’ n 4to
B pe3yrnbTaTe Takux pacxodoB MMYLLECTBO cTomno Obl B KoHUe nepuoga G'. 310 3HauuT, 4to G' —
B' npeacrtaBnsieT cobon MakCManbHY YUCTYH LEHHOCTb, KOTOPYK MOXHO Obifio Obl COXpaHUTb
OT MpeALUecTByoLEero nepnoga, ecnn Obl ykaszaHHOE MMYLLECTBO He Oblflo UCMOonb3oBaHO Ans
BbiMycka npoaykumm A. MNanuwek aTon noTeHumanbHon LeHHOCTU umyulectsa G—Ag ecTb Mepa
TOro, Yem MPULLMOCh TaK UMM MHayYe NOXepTBOBaATb AN NPOM3BOACTBa npoaykuun A. Hasosem
BennunHy (G' - B') - (G - A1), KOTOPOW N3MEPSIOTCA NOTEPU LIEHHOCTEN, CBA3aHHbIE C MPOU3BOACT-
BOM npoaykumm A, usdepxxkamu ucronb3ogaHus (32) npu NpOU3BOACTBE MNpoAyKuun A. IOTu
N3OepXkn ucrnonb3oBaHna 6yayt obosHadatbesi cumosniom U' (U- wtpux). Cymmy, KOTOpyto
npegnpuyHUMmarerns BbiMnadvBaeT Bnagenbuam Opyrux akTopoB MNPOM3BOACTBA U KOTOpas
COCTaBNsET, C TOYKN 3peHUs BnagenbLeB, UX Aoxond, Mbl Oyaem HasbiBaTb hakmopuarsibHbIMU
usdepxxkamu, oTHocAWwmMMmMCS K npoaykumm A. Cymmy chakTopmanbHbiX usgepxek F u nsgepxek
ncnonb3oBaHns U mbl 6ygem HasbiBaTb Mep8uUYHbIMU U30epXXKamu rpousgodcmea npodykuuu A.

Mbl MOXXem Tenepb onpeaenutb 0oxod (33) npepnpuHMMaTens Kak NpeBbIlEHNE LEHHOCTU
roTOBOW MPOAYKLUMMK, NPOAAHHON B TEYEHWE M3BECTHOrO nepuoaa, Haga NepBUYHbIMU N3AEPKKAMM
npou3BoacTBa. MIHaye roBops, BEMMYMHA Joxoda npeanpuHumaTens npegnonaraeTcsi COOTBET-
CTBYHOLLIEV MacLuTaby NPpoOn3BOACTBA, KOTOPOE OH CTPEMUTCH MAKCUMU3NPOBaTb, T. €. Er0 BanoBou
npuobINMM B OObIYHOM MOHMMaHUMKM JTOrO0 TEPMMHA, BMOSMIHE OTBEYANLWEM 34pPaBOMY CMbICHY.
MockonbKy [OXx04 oOcTanbHOM 4YacTn obuiectBa paBeH pakTopuanbHbIM U3gepXkkaMm npea-
npuHMMaTenen, CoOBOKYMHbIN goxoa paseH A — U.

Mpn Takom onpegeneHun [oxoga OH NpeacTaBnsieT coboM COBEPLUEHHO KOHKPETHYHO
BennunHy. bonee TOro, MOCKONbKYy NpeanpuHUMaTENnb CTPEMUTCA  MaKCUMU3NPOBATb
npeanonaraemoe npeBbilleHMe WMEHHO 3TOro Aoxoda Haz BbinnaTamu Bragenbuam npoymx
(haKTOB NPOM3BOACTBA, KOrga OH NPMHMMAET pelleHne OTHOCUTENbHO MacluTaboB MCMNONb30BaHNA
yKa3aHHbIX (PakTOpOB MNpPOM3BOACTBA,— KakK pa3 Takoh [oxon urypupyet B MPUYMHHO-
CNeACTBEHHOW 3aBUCMMOCTM, ONpeaensaoLwen pa3amepbl 3aHATOCTU.

MoxHo cebe npeactaBuTb, KOHEYHO, CUTyaumto, B koTopon G—A+ npeBbicuT G'—B', Tak 4yTo
N3OEpPXKKM MCMONMb30BaHUS COCTaBAT OTpUUATENbHYIO BENUYMHY. OTO MOXET, Hanpumep,
CNy4MTbCH, €CNY Mbl BbiAENIUM pacCMaTpUBaEMbI OTPE30K BPEMEHM TakMM 06pa3om, Y4TO Npouns-
BOACTBEHHbIE 3aTpaTtbl Ha NPOTSXKEHUWN YKa3aHHOro nepvoga GyayT Bce BpeMsi yBenuuMBaTtbCs,
TOrga Kak M3roTOBIIEHME BO3POCLUEN NMpoaykuun Bce elle He OyaeT 3akOHYeHO M OHa He Oyaet
npogaHa. OTO MOXeT Chy4uTbCA W TOoraa, korga Mbl paccmaTpyvBaeM OTpacib, B KOTOPOW
npoLecChbl MHTerpauun 3alunyM HacTONMbKO Aaneko, YTo npeanpuHumaTenn camum MU3roTOBRSHOT
BonbLUY0 4acTb HYXXHOro MM OOOpPYyAOBaHWS, U COBOKYMHblE pe3yrnbTaTbl AESATENbHOCTU Takom
oTpacnuM XapakTepusyloTCa 4YUCTbIM  UHBECTMpoBaHMEM. [1OCKOMbKy, OAHAaKO, WU3OEpPXKKu
NCNONb30BaHMA NPUHMMAIOT OTpUUATENbHOE 3HAYEeHWEe NUWb Toraa, Korga npeanpuHuMaTenu
yBEnuM4YMBalT CBOE KanuTanbHoe obopyaoBaHWe, M3roToBMAS e€ro Cob6CTBEHHbIMU Cunamu, Mbl
MOXeM nonaratb, 4YTO [ANs XO3ANCTBA, [Ae 9NeMeHTbl KanuTanbHoro obopyaoBaHWS
N3roTOBNAKOTCS B BOMbLUMHCTBE Crly4aeB HE TeMU oupMamMm, KOTOpbIE UX UCNONb3YIOT, B 0ObIYHOWN
CUTyauun U3OepXKM UCNONb30BaHWUs NPeAcTaBnsiloT COOOM MONOXUTENbHY BenuuuHy. Bonee
TOro, TPyAHO NpeacTaBuTb Crydan, Korga rpedesibHblie U3OepXKKM UCNOoNb30oBaHWs, CBA3aHHbIE C
yBenumyeHvem A

dU 5 .
T. e.d—A He ObInn Gbl NOMNOXNUTENBHOW BENTMYMHON.
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LlenecoobpasHo 34ech xe yNnoMsiHyTb, NpeaBocxuLlasa NOCNeAHIO YacTb 3TOM rnaBsbl, YTO
Ansa obwecTtsa B LLenioM coBokynHoe nompebneHue (C) Ha NPOTSHKEHUU TOr0 UM MHOTO Nepuoaa
paBHO

> (A-A1),

a (coBoKynHble uHeecmuuyuu (T) paBHbI

Y (Aq-U).

Kpome Toro, BenuumHa U npepctaBnsietr cobon, C TOYKM 3peHUs OTAENbHOro npeanpu-
HUMaTens, ero Ae3nHBecTUuun, a BenminHa — U — ero nHBecTuuun, T. €. YMEHbLLUEHNE YNCTOMN
LEHHOCTM €ero KanuTanbHOro MMyllecTtBa (3a WCKMOYEHMEM TOro, YTO OH MOKynaeT Yy Apyrnx
npegnpuHumartenen). Takum obpa3om, B NMOMHOCTbIO MHTEMPUPOBAHHOM XO35IACTBE (B KOTOPOM A
= 0) notpebneHne paBHo A, a uHeecmuuyuu paBHbl —U, m. e. G—(G— B'). Hebonbwoe
YCINOXHEHVE MNpPUBEOEHHONW (OpPMyIbl, CBA3AaHHOE C LOMNOSMHUTESNbHbIM YY4ETOM BenuuYMHbl Ag,
BbI3BAHO MWLLUb XeNnaHWeM YyCTaHOBUTb OOWUIN MeToh, MPUMEHSeMbI U ONs TeX criydyaes, Korga
NPOM3BOACTBO HE UHTErPUPOBAHO.

Hanee, aghgpekmusHbIl cripoc npeacTaBnsieT cobom NPOCTO COBOKYMHbIM Aoxon (Mnu
BbIPYYKY), KOTOPbIN NpeanpuHUMaTENN pacCYnTbIBAOT NOMAYYUTb (BKMOYAS CYMMbl, KOTOPbIE OHU
BbINNATAT BNagenbuam gpyrnx akTopoB NpovM3BOACTBA B Ka4ecTBe AOXOA0B) B COOTBETCTBUM C
TeM YPOBHEM TeKyLLEeW 3aHSATOCTM, KOTOPbIA OHW pelualT npefoctaButb. OyHKUMS COBOKYMHOrO
cnpoca Bblpa)kaeT OTHOLUEHVWE MEeXAY PasnUyHbIMW TUMOTETUYECKMMU YPOBHAMMU 3aHATOCTU U
BbIPYYKOM, KOTOPYH npegnonaraetcs MofAyYMTb OT MPogaXu COOTBETCTBYIOLMX KONMU4YeCTB
npoaykumm, a acbdekTUBHbIA CNPOC NpeacTaBnsieT cobon Takoe 3HavyeHne IyHKLUUU COBOKYMHOMO
cnpoca, KoTopoe okasbliBaeTcs hakTnuyeckn peanudyemoim. byayum HenocpeacTBEHHO CBSAI3AHHbBIM
C YCNOBUSAMW NPEOSIOKEHUs, 3TO 3HaA4YeHMe COOTBETCTBYET YPOBHIO 3aHATOCTWU, MPU KOTOPOM
npeanpuHUMaTenb MOXeET MakCMMU3NMPOBaTb pasMep oXxngaemMon npubbinu.

MpuBepeHHaa cucteMa onpegeneHu obnagaet Takke cregylwuMm MNpenmyLecTBOM:
npegenbHas Bblpydka (MNM [OXO4) OKasblBaeTCA B TaKOM Criydae paBHOW npeaenbHbIM
akTopuanbHblM  M3gepxkkam. B pesynbtate Mbl  NpUXoguMM K TEM K€  MOJNOXEHUsIM,
onpeaensilow MM OTHOLLIEHNE MEXAY PacCYMTbiBaeMOKN OnNncaHHbIM Bbille crnocobom npe-

OENbHON  BbIPYYKM U npefenbHbiMK  (bakTopuanbHbiMM - U3gepXKkaMmu, Kakme Obinm
copmynmMpoBaHbl IKOHOMUCTaMWN, UTHOPMPOBABLLUMMW CYLLIECTBOBAHME U3AEPXKEK UCMONb30BaHNA
WNN  NPUHMMABLUMMW WX PaBHbIMA HYIMKO W NpUMpaBHMBaBLUMMUW LEHY npeanoxexHus (34)
npegenbHbIM hakTopmanbHbiM nsgepxkam (34a) .

2. ObpaTtmmcsa Tenepb KO BTOPOMY M3 YyNOMSIHYTbIX CNOcoboB onpeaeneHus goxoga. [Jo cmx
nop Mbl UMENN Aeno C TOW YacTbio U3MEHEHWUS B LEHHOCTM KanuTanbHOro MMYyLLECTBa K KOHLY
nepvoga (MO CpaBHEHUD C €ro Havanom), KoTopas BO3HMKana B pesynbTate 006p080sibHbIX
peLleHnn npegnpuHMMaTensi, CTPEMUBLLETOCA AOBECTM OO MaKCMMyMa CBOK Npubbinb. Ho moryT
OblTb B AOMOSIHEHNE K 3TOMY U 8bIHY)XOEHHbIE NOoTepu (Unu, HA0bOPOT, NPMpPaLLEHUs) LLEHHOCTH
KanuTanbHOro obopyaoBaHWsi BCeacTBME OENCTBMSA TeX (PpakTopoB, KOTOpPble HEMOAKOHTPOSIbHbI
NpeanpuHUMaTENo U He CBA3aHbl C €ro TeKyLWMMW pelueHusIMU, Hanpumep, 13-3a WU3MeHeHUs
PbIHOYHBLIX LEH, U3NYECKOr0 WM MOpanbHOro u3Hoca obopyaoBaHWMS WU paspylleHUn B
pesynbTaTe Takux KaTacTpod, Kak BOWHbI WM 3emneTpsiceHnsl. HekoTopass gons  3aTux
BblHY>XAEHHbIX MOTEepb, MNOCKOMbKY OHU Heu3beXHbl, He NABnNseTcsi, Booble rosops,
HenpeaBWOEHHOW; 3TO OTHOCUTCS, CKaXeMm, K MOoTepsAM BCneacTBME CTapeHus KanuTanbHOro
MMyLLEeCTBa HE3aBMCMMO OT €ro MCMoSib30BaHNS, a TakKe «HOPMarbHbIA», NO BbIpaXeHUIo Npod.
Mvry, nsHoc, T. €. N3HOC «HaCTONMbKO PErynsipHbIA, YTO €ro MOXHO NpeaBuaeTb — ecnv He B
aetansix, To no kpavHen mepe B uLernom». K aTon kateropum Mbl MOXeM [00aBUTb Takke Te
notepu Anga obuwiectBa B LeENOM, KOTOpble SBMASKTCA HACTOMbKO PerynspHbiMU, 4TO OObIMHO
paccMaTpuBalOTCH Kak «CTpaxyembli pucky». OTBnevYeMcsa BpeMeHHO OT Toro dpakra, 4To cymma
OXMAaeMblX NoTepb 3aBUCUT OT BblIOOpa MOMEHTa, Korga MpOU3BOAATCA pacyeTbl Ha Oyayulee;
obecueHeHne obopyaoBaHUs, OKa3blBalOLLEECA HEU3OEXHbIM, XOTA U HE HEeOXWOAHHbIM, MHa4Ye
roBopsi, MpeBblllEHNE MW3OEPXKEeK WCMoNb30oBaHMA npeanonaraembiM obecueHeHneMm, Oyaem
HasblBaTb 006a80yHbIMU U30epxKamu W obo3HayaTb uXx cumsonom V. Bpsag nu HyxHo
nogyepkmMBaTb, YTO 3TO oOnpedernieHve oTnuyaeTca OT onpedeneHns L00aBOYHbIX W3AEPXKEK,
AaHHoro MapLlannom, XoTsi OCHOBHasA Maes, 3akr4varowascs B TOM, YTOObl NPUHATE B pacyeT
onpeeneHHy 4acTb oXunagaemoro obecueHeHus, KoTopas He BKIYaeTCss B COCTaB NepPBUYHbIX
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n3gepXek NpomM3BoACTBa, CXoAHa B 060uX criyvasx.

B cBA3M C 9TMM MpuK McYUcneHun yucmoeao doxoda v yucmod npubbiiu NpeanpuHuMaTens
NMPVHATO BblYMTATb OLIEHMBAEMYH BenMuMHY O00aBOYHbIX U3AEPXKEK M3 ero BanioBoro goxoda u
BanoBon npubbinn, Kak OHW OblNn onpegeneHbl Bbilwe. Beab B TOT MOMEHT, korga
npeanpuHUMaTenb pelaeTt, CKOMbKO €My MOXHO WCTpatuTb u cbepedb, ncmxonormyeckoe
BNUsiHne [006aBOYHbIX M3OEpPXKEK Ha Hero okasblBaeTCs (PakTUYeCKn TakMM Xe, Kak ecnu Bbl aTa
CymMMa NpOoCTO Bbl4MTanacb M3 ero Banosoun npubbinun. Koraa npegnpvHMmMaTens BbICTyNaeT B Ka-
YecTBe Mpou3soOUMeEss, peLLaroLLero, NCNoNbL30BaTb UM HET CBOe 00opyaoBaHMe, OH MCXoauT
npexae BCEero M3 BenvYMHbI MEPBUYHbBIX M3Oep>KeK NpovM3BOACTBA M BariloBON NpubbINM, Kak OHU
OblM onpefeneHbl Bbilwe. Ho korga peyb mageT O HEeM Kak o riompebumerne, [o6aBOYHblE
N3aepXKkM BO3OENCTBYIOT Ha €ro noBefeHne COBEPLUEHHO TakMM ke 006pas3om, Kak ecrnn Obl OHU
ObINN 4acTbio NEPBUYHBIX M3AEpXKeK npoumssoacTBa. [M103TOMYy Mbl HE TOSMbKO MakCUMarnbHO
npubnmnamMmMmcsa K OObIMHOMY CrOBOYNOTPEONEHNIO, HO CMOXEM Takke NepenTu K MOHATUSAM,
UMEOLLMM HEenocpeacTBEHHOE OTHOLWIEHME K BenuymMHe noTpebneHuns, ecnu, onpenenss
COBOKYMHbIN 4ucmablli poxod, OyaeM BblMMTaTb U3 CYMMbl BbIPYYKM HE TONbKO W3OEPXKKM
NCNONb30BaHMSA, HO U A06aBOYHbIE U3AEPXKKU, TaK YTO COBOKYMHbIN YuCmMbIli O0X00 OKaXeTcs
paBHbiM A — U —V

OcTaeTca euwe paccMoTpeTb W3MEHEHWs B LEHHOCTM 06opyaoBaHUS, Bbl3BaHHbIE
HenpeaBUAEHHbIMU U3MEHEHUAMW PbIHOYHBIX LieH, HEeOOblMaNHO WHTEHCUMBHBIM W3HOCOM WK
paspyLleHnsMn B pesynbTate katactpod. Takoro poga nM3MeHeHus SBNATCH OOHOBPEMEHHO U
BblHY>XAEHHbIMW, W, B 0OoOnee LWMPOKOM CMbICne, HenpeasuaeHHbIMU. dakTudeckme yObITKM,
npoxoasiue no 3TOM cTaTbe, Mbl OCTaBnsem 06e3 BHUMAHUA Aaxe NpU UCYUCMIEHMU YUCTOro
poxofa; Takme ybObITKM, CnncaHne KOTopbiXx B H6anaHce NpoBOAMTCS MO cyeTaM KanuTana, MoryTt
ObITb Ha3BaHbl HerpedsudeHHbIMU MOMePSMU.

Ponb unctoro pgoxoga npu  aHanu3e  MPUYUHHO-C/IeO0CMBEHHbIX  3aBUCUMOCTEWN
onpegenseTcs NCMXONOrM4eckMM BrAMSIHUEM BenuYuHbl V Ha pasmepbl Tekyllero notpebnenus,
MOCKOMNbKY npegnonaraeTcs, YTo psgoBOM NOTpeduTenb, NOACYMTbIBAs CBOWM [OXO4 M peluas,
CKONbKO MCTpPaTUTb M3 3TOro AOXOA4a Ha TeKyllee noTpebneHvne, MMeeT B BUAY UMEHHO Yucmbil
0oxod. KoHe4Ho, BenuuMHa OoxXo4a He eAUHCTBEHHbIN dhakTop, 06yCcnoBnNmMBaoLLMA €ro pelleHne
OTHOCUTENbHO TeKyux pacxogoB. MHoroe 3aBucuT, Hanpumep, OT TOro, Kak Benvku Henpea-
BMAEHHbIE [OOXOAbl UNW HenpeaBUAEHHbIE MOTepwu, NPOBOAMMbIE MO cYeTy KanuTana. Ho ectb
pasHuua Mexay A00aBOYHbIMU U3aepXKKaMn U HenpeaBUaEeHHbIMM NOTEPAMN. VI3MeHeHnsa nepBbIX
00bIYHO BMAWSIOT M Ha NpeanpuHUMaTENsa COBEPWEHHO MakK Xe, Kak U3MEHEHWs B ero BaroBOW
NpubbIN. IMEHHO NpeBbIEeHNE BbIPYYKM OT TEKYLLMX NPOAaX HaZ CyMMOU NepBUYHbIX U3OepXeK
npou3BoacTBa M [06ABOYHbBIX U3OEPXKEK BNUSET Ha peLleHns npegnpuHuMmartens 0 pacxogax Ha
notpebneHue; pasmepbl HenpeaBuAEHHbIX NOTEPb (MM AOMOMHUTENbHbLIX AOXOAO0B) MPU 3TOM,
KOHEYHO, TOXEe MNPUHMMAKOTCS B pacyeT, HO OHW 3HaYUTENbHO YyCTynawT MepBOMy U3
nepeyncreHHbiX hakTopoB MO Cune CBOEro BO3AencTBus. HenpeaBuaeHHble NoTepy OTHIOAb He
OKa3blBaKOT TOrO Xe BMVUSHUA, YTO paBHbIE UM MO BENMYNHE A06aBOYHbIE N3OEPXKKN.

HeobxoamMmo, OAHako, HaMOMHWUTb, YTO rpaHuua Mexay A00aBOYHbIMW Un3gepXKkamu wu
HenpeaBUAEHHbIMM NOTEPAMMU, T. €. MEXAYy TeMU HeusbexHbiMM NoTepsiMu, KOTOpble, Kak Mbl
cuMTaeMm, OOIMKHbI NPOXoAuTb MO cyeTam npubbiner M yObITKOB, U TEMWU HenpeaBUOEHHbIMU
notepsAMun (goxodamu), KoTopble crieqyeT npoBOAMTbL MO CYETy Kanutana, sBnseTca B
3HaAYMTENbHOM Mepe YCNOBHOW UMM MCUXONOrM4yeckon; nogobHoe pasnuuve npocTo 3aBUCUT OT
TOro, KakoB OOLLENPUHATBLIA KpUTEepuin Ona  ucudncreHnsa [obaBoudHbix msgepxek. Begb He
CyLleCcTByeT KaKOro-To KpuTepus, MO3BOMSAKOLWEr0 OAHO3HAYHO oOnpeaenntb [06aBOYHbIE
N3aepXkn, No3TOMy U UX pasmepbl Bcerga 3aBUCAT OT Bblbopa mMecTa ucducneHus. B MoMeHT,
Korga obopynoBaHue BMepBble U3rOTOBMEHO, OXnaaemble 406ABOYHbIE U3OEPXKKN BblpaxaroTcs
BMonHe onpegeneHHon sBenuyuuHon. OgHako, Koraa Takoe obopyaoBaHwe B nocregytowime roabl
NOABEPrHeTCS MnepeoleHKe, pasMepbl OXuaaemblix [LOOABOYHbIX M3AEPXKEK Ha MNPOTSHKEHUU
ocTatoLerocs cpoka cnyxbbl o6opyaoBaHNA MOTryT OKa3aTbCs MHbIMU B pe3yrnbTate U3MeHeHns
Halwunx pac4yeToB Ha byayuiee. HenpeasnaeHHble NoTepu Kanutana nNpeacTaBnaoT cobown, Takmm
o6pa3om, [OUCKOHTMPYEMYIO pPasHOCTb MeXAy NepBOHayanbHO WCYUCIIEHHOW OXnaaemoun
BENMYMHOM BCeX Npeacroswmnx nsgepxek U + V n nepecMOTpeEHHON CYMMOWN 3TUX U3LAEPXKEK.

Lnpoko pacnpocTpaHeHHbI npuHUUN Byxrantepckoro ydeta B upmax, OAobpeHHbIn
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rocy4apCTBEHHbIMW HANOroBbIMW BEAOMCTBaMW, COCTOMT B TOM, 4YTO CymMMa [006aBOYHbIX
n3aepXeKk n n3gepxek MCNonb3oBaHUA yCTaHaBNMBaETCA B MOMEHT npunobpeteHnsa obopyaoBaHus
N COXpaHAEeTCs HEM3MEHHOW B TEeYeHMEe BCero cpoka criybbl aToro o6opyaoBaHNsA HE3aBUCUMO OT
nocnegyowmnx U3MeHeHnn B pacyeTtax Ha byayuwee. B Takom criyyae fobaBOYHbIE N3AEPXKKU 3a
Kakon-rnmbo nepuopn 6yayT onpeaensaTbCsa Kak U3NULIEK 3TOM 3apaHee OUKCMPOBAHHOW BENUYMHDI
Hag pakTU4eckorn CYMMOWN M3OepXeK UCnonb3oBaHus. NpenmyLlecTBo Takoro MeToga COCTOUT B
cnefylolem: OH rapaHTUpyeT, YTO HenpeaBuAEeHHblIE OOXOAbl UMM NOTEPU Ha NPOTSXKEHUU MOon-
HOro cpoka cnyx6bl Bcero obopyaoBaHusa B uenom OyayT paBHbl Hymnto. OQHAKO B HEKOTOPbIX
crny4asx BrnosiHe LenecoobpasHo Takke nepecmaTpmBaTb pa3mepbl CBOMX CMCaHMN A06aBOYHbIX
n3gepxek yepes NpPon3BoSibHbIE MHTEPBarbl BpEMEHU, HanpuMep exerogHo, U ycTaHasnmBaTb UX
Kaxgbli pa3 3aHOBO B COOTBETCTBUM CO CTOMMOCTbIO 060pYyAOBaHMA HA MOMEHT NEpPEeOoLEeHKU 1
TEKyLWWMMN NpeanonoxeHnamn. B kommepyeckon npakTuke 0ObIMHO Nonb3yTcs nNnbo oaHMM,
nmbo aApyrum u3 3TUX MeTodoB. YeTKOCTU M3MNOoXeHus, BepodATHO, byaeT cnocobctBoBaTh
crnegyiollee pasrpaHyyeHne: nepBoHayarnbHble NPeanonoXeHnsa o 4o06aBOYHbIX U3gepxkax, korga
obopyaoBaHMe UCnonb3yeTcs BnepBble, HA30BEM UCXOOHbIMU 006a80YHbIMU U3DEPKKaMU, a Ty Xe
BEMWYNHY, NEPECHUTAHHYIO HA OCHOBE TEKyLLen LLeHHOCTU 060pya0oBaHMS U TEKYLLUX pacyeToB Ha
Oyaywee,— mekyuwumu 006agoyHbIMU U3depKKamu.

Takum obpasom, camoe TOYHOE KONMUYECTBEHHOE onpeaerneHne, KOTopoe MPakTU4ecKn Mbl
MoXeM AaTb 406aBOYHBIM U34EepPXKKaM, COCTOUT B TOM, YTODBbI CHUTaTb TakMMU U3gep>KkaMmu BblueT
13 BanoBOro 4oxoAa, KoTopbln AernaeT TUNWYHbBIN NpeanpuHMMaTernb Npy OLeHKe CBOEro Yucmoao
poxoda, Korga OH uMMeeT B Buay oObsBUTb avBugeHg (ecnu pedb nget o6 akuMOHEepHOM
obLliecTBe) nnuM onpeaenvTb pasMepbl CBOEro Tekyllero notpebneHus (ecnu pedvbs nget o6
nHanBMAyanbHOM npeanpuHumMaTtene). [lockonbKy Takoe onpefeneHve OTHIAb He UCKNo4vaeT
HenpeaBuOeHHbIX MOTEPb UMM LOXO40B, MPOBOAMMBIX MO CYETY Kanutana, B COMHUTENbHbIX
cny4asx Nnydwe OTHOCUTb MOTEPUM MMEHHO Ha CYeT KanuTana v npuuancnate K Jo6aBOYHbIM
n3gepkkam TONbKO Takue 3aTpaTtbl, KOTOpble GEe3yCnoBHO OTHOCATCHA K 3TOW kaTteropuw. [deno B
TOM, YTO MPU «YPE3MEPHOMY» YBEMNYEHMM 3aTpaT, CNUCbIBAEMbIX MO CYETaM KanuTana, HeTPyAHO
NpnberHyTb K COOTBETCTBYIOLLIEN KOPPEKTUPOBKE, NPEANONOXNB, YTO Taknme CnucaHus okasbiBaroT
Gornbluee BRMSHNE Ha YpOBEHb TeKyLlero notTpebnenuns, 4em cnenosano 6bl cuntTatb NpU Apyrom
mMeTode ydyeTa.

MoXHO 3amMeTuTb, YTO Halwe onpegeneHne 4yucmozao 0oxoda OYeHb GnM3KO MoaxoauT K
onpeaeneHnto doxoda, faHHoMy Mapluannom, Koraa oH peLwuunn crnegosatb MeTogaM UcHUCneHns
AoxoAa, KOTopble UCMONb3yHT HanoroBble MHCNEKTOPbI, U — €CINN XapakTepu3oBaTb onpeaeneHue
Mapwanna, B cambIx 06LWMX YepTax — OTHOCUTb B pa3psag 4OX04a Bce TO, YTO NpW yCTaHOBMEHUN
BEMMYUHbI NOOOXOOHOrO0 Hamora o6blMHO cumTalT 6Gason obnoxeHus. Beab ocHoBaHuMsA
Knaccudukaumm, NPUHATON MHCNEKTOPaMM NO MOAOXOAHOMY HANory, MOXHO CYMTaTb Pe3ynbTaToM
caMbIX TLATENbHbIX U LWNPOKUX WCCIEAOBaHUKW, Kakue MpOoBOAMMAMNCH BMNOTb OO HACTOALLEro
MOMEHTa AN BbIACHEHMS TOro, YTO Ha MNPAKTUKE MPUHATO CyYMTaTb YMUCTbIM [AOXOAOM. ITO
onpegeneHve COOTBETCTBYET Takke MnocrnegHemMy OnpefernieHnto HaumoHanbHOro aoxoaa,
npegnoxeHHomy npod. MNury (35) (ecnm paccmaTpuBaTb BbIPaXKEHHYHD B AeHbrax LEHHOCTb
YUCTOro NpoaykTa).

N Bce ke Hago Npu3HaTb, YTO MOHATME YUCTOrO A0X04a, OCHOBAHHOE Ha HECKOSbKO
pacnnbiB4aTOM KpPWUTEPUKU, KOTOPbIK T€ WNU WHble BEAOMCTBa MOryT MO-pa3HOMY TOSNKOBaTb,
OKasblBaeTCA HeaoCTaTOYHO YeTkuM. Hanpumep, npod. Xawek Bbickaszan MHEeHue, 4To
NHOMBMAYaNbHbLIA Brageney kanutanbHbiXx 6nar MoXeT CTPeMUTbCA K MOAAEPKaHUI0 [0X0Aa,
KOTOPbI/ OH U3BMEKaeT U3 CBOEro BnageHus aTmmm 6naramu, Ha NOCTOSAHHOM YypoBHe. [MoaTomy
Takon Brageney, No MHEHUIO npody. Xaneka, He cTaHeT cBOOOOHO pacxofoBaTb CBOW A0XO04 Ha
notpebneHne Jo0 Tex Mop, MoKa He OTMOXWUT CyMMY, OOCTATOYHYK ONs KoMneHcauun nwoboro
CHWXEHNa goxoda, NPUHOCUMOrO WHBECTULMSAMM, HE3ABMCMMO OT MPUYUH, BbI3bIBAKOLWNX Takoe
cHmwkeHne (36) . A comHeBaloCb B TOM, YTOObI TakOn MHOMBMAOYYM CyLLECTBOBAsi, HO, OYEBUAHO,
nNpoTMB NOAOGHOro AONYLIEHUA HENb3sl BbIABUHYTb TEOPETUYECKUX BO3PAXKEHWUN: OHO COOEPXKUT
OAVH 13 BapWaHTOB BO3MOXHOW MCUXONOrMYECKON WHTepnpeTauun Kputepust YNCTOro Joxoda.
OpHako, korga npod. Xawmek Bcren 3a 3TUM 3aKIoyaeT, YTO NOHATUA cOepexeHust 1 MHBECTUPO-
BaHMA CTpagaloT TOM Xe HeonpeaeneHHOCTbIo, OH MOXeT ObITb NpaB TOMbKO B TOM Criyyae, Korga
nog 9TUMM TepMUMHaMKU nogpasymeBaloTCa yucmble cbepexeHuss W yucmble UHeecmuuyuu.
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MoHaTns cbepexeHuss u UHBECMUPOBaHUS!, OTHOCALUMECH K TEOpWUM 3aHATOCTWU, CBOOOAHbLI OT
9TOro HegocTaTKa 1, Kak Mbl y>ke Nokasanu Bbllle, Nog4alnTcsa 06bEKTUBHOMY OnpeaesieHnto.

Takum ob6pasom, OWKMBOYHO BCE CBOAUTL K ponu yucmozo 0oxoda, KOTOPbIA UMeeT
OTHOLLUEHME TOMbKO K pelleHMsaM OTHOCUTENbHO pa3MepoB MOTpebneHunsi; Kpome Toro,
BO34ENCTBME YUCTOrO A0XoAa [AOBOSIbHO TPYAHO OTAENUTb OT BIMSHUS Ha MacwTabbl
noTpebneHus, okasblBaemMoro gpyrumu cakropamun. Henb3s ynyckaTb M3 BMAY, Kak 3TO 4acTo
aenaetcs, NoHstTMe doxoda B COGCTBEHHOM CMbICIEe CrOBa, MOCKOSbKY MMEHHO TaKoe MOHSTUE
NMeeT NPsIMOE OTHOLLEHME K peLleHnsaM, 3aTparmBaoLLmMM pa3mepbl TEKYLLEro NpoM3BOACTBa; Npu
9TOM MOHATUE AoXo4a NPOAOIKaeT OCTaBaTbCA COBEPLUEHHO HEABYCMbICIIEHHbIM.

MpuBedeHHble onpedeneHna Joxoda W YUCTOrO0 Aoxoda HaMepeHHO MaKcumaribHO
npubnmxeHbl K obLenpuHATOMY cnosoynoTpebneHnio. Heobxoanmmo noatomy cpasy xe
HaNOMHUTb 4YWUTaTento, 4YTo B MoeM «TpaktaTte O AeHbrax» s ocobbiM oGpasom onpegensan
noHsaTue goxopa. Ceoeobpasne Moero npexHero onpeneneHnst Obino cBA3aHO C TPAKTOBKOW TOM
4YacTn COBOKYMHOro 4OX04a, KoTopasi MOCTynaeT npeanpvHMMaTensM, NOCKONbKy S paccMaTpusan
He BbIPYYEHHYI0 OT UX TEKYLLNX

onepauun aktmyeckyto npubbinb (0yab TO BanoBYH WM YUCTYK) U He MpuObinb, Ha
KOTOPYI MNpeanpuHUMATENN pPacCYMTLIBAKOT, pelwlas NpuUCTynnTb K TeKylwmm onepaumsiM. Pedb
lWwna o goxode, KOTOpblIM MOXHO Obino Obl B M3BECTHOM CMbICNE Ha3BaTb HOPMAarbHOM UMK
paBHOBECHOW NpuOLINLIO (Takoe onpeferieHne, Kak s Ternepb nomnarak, Oblo HegoCTaTOYHO
YEeTKUM, TOCKOMbKY OHO He Y4YMTbIBaro MOMIHOCTbIO BO3MOXHOCTb WM3MEHEHUS pa3mMepoB
npoussoacTsa). Ecnv ncxoantb n3 Moero npexxHero onpeaenenunsi, To B pesysnbTaTe Oka3biBaeTcs,
yto cbepexeHne npeBbllaeT MWHBECTUPOBAHME Ha BEMWYUHY, PaBHYH pPas3HOCTUM MeXay
HOpManbHON NPUOLINLIO U hakTUYeckon NpubLINbLI0. botock, YTO Takoe ynoTpebneHne TepMUHOB
NMOPOAMNO 3HAYUTENbHYIO MyTaHULy, OCOOEHHO B cny4vae, kKorga pedb LWfa O CBA3SAX Mexay
cbepexeHnem 1 apyrumm npoueccamu. [leno B TOM, YTO yKa3aHHbIE 3akrodeHus (1, B HaCTHOCTH,
BblBOAbl OTHOCUTENbHO MNPEBLILWEHNA COepexeHun Hag, MHBecTUuuaMn) mornm Bbl cumTaTbhbes
cnpaBeanvBbIMU NULWb NPU YCIOBMW, YTO COOTBETCTBYIOLLME MOHATUSA UCMOMb3YHTCA B TOM Xe
0ocobOM cmbIcnie, B KakOM WX ynoTpebnan a. Mexagy TeM K ynomsiHyTbiM TepMMHaM 4acTo
npuberanu npu 0Oonee WMPOKOM OOCYXAeHUM BOMpoca, YTO npeanonarano MX MNPEXHIoH,
00bI4HYO0 TpakToBKy. [10 3TOM NpuyuMHe, a Takke M NOTOMY, YTO CTapble TepMUHbl Gonblle He
HY>KHbl MHE ANS TOYHOIO BbIPaXXEHUSA MbICNEN, 1 peLumn oTOPOCUTb 3TN NMOHATUSA, BECbMa coXares
0 NyTaHuLEe, KOTOPYIO OHM NOPOAUIIN.

Il. C6epexeHne n MHBeCTUpPOBaHMe

CrankmBasicb C TEPMWHOMOMMYECKMM CTOMMOTBOPEHUEM, MPUATHO HaWTU XOTA Obl OOHY
TBEpPAYI TOYKYy Onopbl. HUCKONBKO A MOry CyaumTb, BCE COrMacaTca ¢ TeM, YTo cbepexeHue
npeacraenseT cobon npesbileHne Joxoaa Hag noTpebutensckumm pacxogamu. Takum obpasom,
BCSAKME COMHEHMSI MO MOBOAY COAEPXaHWUS, BKMAAblBAEMOro B MOHATME TepMuHa cbepexeHue,
OOJTKHbI OTHOCUTLCA NGO K onpegeneHnto doxoda, NMbo K onpeaeneHnto mMompebrieHuUs.

Hoxod mbl onpegenunn Bbliwe. Pacxog Ha notpebneHne B TedeHWe M3BECTHOro nepvopa
AOMMKEH O3Ha4yaTb LEHHOCTb TOBapoB, MPOAAHHbIX MOTPebuTenam B TeyeHue 3Toro nepuoga.
MpaBaa, 34ecb Mbl BHOBb CTankMBaeMcs CO CreayloLmMM BONPOCOM: YTO noapasymeBatb nog no-
KynaTtenem-notpebutenem? Jlioboe ckonbko-HNOYAb O6GOCHOBaHHOE onpeaeneHne rpaHuubl
Mexay nokynatensamu-notTpebutenamm u nokynaTensamMu-MHBECTOPaMM CMOXET [OCTaTOYHO
XOpOLIO MOCAYXWUTb HaMm MNpu YCrnoBUW, 4YTO OHO OydeT nocnegoBaTeribHO WCMNOMb30BaTbCA.
Bonpoc o0 TOM, nMpaBuWnbHO NKU, Hanpumep, paccmaTpuMBaTb MNOKYMNKYy aBTOMOOMNSA  Kak
noTpedbuTENbCKYHO, a MNOKYMNKY AOMa Kak MHBECTULMOHHYIO, Y)Ke HEOOQHOKpaTHO o6cyxxaarncs n MHe
Heuero 3gecb Jobaeutb. o Bcen BUOMMOCTK, TakoW KPUTEPUIA OOMMKEH COOTBETCTBOBATb TOMY,
Kak Mbl MPOBOAUM TFpaHuULy Mexay notpebutenem m npeanpuHumartenem. OTOT BOMPOC Mbl yxe
MOSYanuBoO Npegnonarany paspeLleHHbIM, Koraa onpeaenvnu A4 Kak LEHHOCTb TOBApOB U YCNYT,
KOTOpble OAWH npeanpuHMmaTtene nokynaet y gpyroro. OTcloga BblTEKAeT, YTO pacxon Ha
notpebneHne MoxeT BbITb JOCTATOYHO YETKO onpedeneH Kak

S (A-A4), YA , npeactaBndeT cobor BCce Npodaxu B TedeHne n3BecTHoro nepmnoda u y A Bce
npogaxn ogHuX npegnpuHumMarenen gpyrmm. B ganbHenwem obblvHO OyaeT yaobHew onyckatb
3HaK Y 1 obo3HayaTb 4Yepe3 A BCH COBOKYMHOCTb pPasfMyHOro poga npogax, yvepes A; —
COBOKYMHOCTb MpoAa)k oAHWUX npepnpuHumartenen apyrum n vyepes U — COBOKYMHblE M3OEPXKKU
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NCNoNb30BaHWA Y NpeanpuHuMaTenen.

MockonbKy Mbl onpegenunu Tenepb M 0oxod, u nompebreHue, OTCiOOa, €CTECTBEHHO,
cnegyet n onpegeneHve cbepexeHus Kak NpeBblleHUs [oxoga Hag notpebnenuem. Ecnum
NPUHATE BO BHUMaHue, YTo aoxod paseH A—U, a notpebneHue coctasnsetr A — A4, HETPYAHO
BMOeTb, 4to cbepexeHne paBHo A; — U T[logoBGHO 3TOMYy MOXHO OMpedenuTb Yucmoe
cbepexeHue Kak npesblleHne yucmozao doxoda Hag noTpebrneHmem; oHo paBHo Ai—U—V

M3 Hawero onpegeneHna poxoda cpasy Xe crnegyer W onpedeneHne  mekyujux
uHeecmuyul. Mbl OOSMKHBI NogpasymMeBaTb No4 HAMWU TEKYLLWA NPUPOCT LEHHOCTU KanutanbHOro
nmywiectsa B pesynbTate NPOU3BOACTBEHHOW [OeATeNnbHOCTU AaHHOro nepuoga. fFCHO, 4To
TeKyLlimMe UHBEeCTULMN paBHbl TOMY, YTO Mbl Bbille onpeaenvnn kak cbepexeHve. Beab 310 U ecTb
Ta YacTb AoxoAa 3a [aHHbI NnepuoA, Kotopas He Obina ncnonb3oBaHa Ans notpebnenuns. Boiwe
Mbl BMAENW, 4YTO B pe3ynbTaTe MNpPOM3BOACTBEHHOM [OeATENbHOCTUM 3a Kakon-nnbo nepuopg
npegnpuHUMaTenn peanuayloT roToBYH MPOAYKLMIO, MMEIOLLYIO LIEHHOCTb A; K KOHLY nepuoga, Ha
NPOTSXKEHNN KOTOPOro MpeanpuHMMaTenu npovM3Benu KU npodanu NpoAykuMilo Ha cymMmy A u
3aKynunu 'y Apyrux npegnpvHumMaTtenen ToBapbl U yCnyrm Ha cymmy Ag, WX KanutanbHoOe
MMYLLECTBO OKa3blBaeTCHA YaCTUYHO NOTPEBNEHHBIM 1 €ro LLeHHOCTb YMEHbLUAETCs Ha BenuumHy U
(vnn, HaobopoT, BCreAcTBME Yry4ylleHUs 3TOr0 MMYyLLEeCTBa €ro LEeHHOCTb YBenuMuunacb Ha
BenuunHy — U, korga U nmeeT oTpuuaTensHoe 3HavyeHue). B TedyeHme Toro e camoro nepvoga
BPEMeHM rotoBasi Npoaykumsa Ha cymmy A — A4 nowwna Ha notpebneHue. Mannwek A — U Hag A
—A,, a umeHHO BemmuuHa As; — U, npeacrtaensetr coboW LEHHOCTb OOMOSTHUTENBbHOMO
KanuTanbHOro MMyLLEeCTBa, MNOSABMBLUErOoCs B pesyrbTaTe MpOM3BOACTBEHHON [OeATeNbHOCTU
JaHHOro nepuoja; crefoBaTernbHO, YKasaHHas BenuuMHa xapaktepusyeT pasmepbl MHBECTULNIA
Ha MPOTSXKEeHWUM paccmaTpmBaeMoro nepuoga. AHanormyHblM obpa3oM onpefensTca Yyucmsbie
uHeecmuyuu 3a AaHHbli nepuoA. Anga atoro n3 BennymHbl A«—U—V, npeactasnsiowen cobomn
4yucmailt NPUPOCT KanuTanbHOro MMyLLIECTBA, BblYMTAETCH CyMMa TOrO HOPMasnbHOMO YMEHbLUIEHUSA
LEHHOCTM KanuTana, KoTopoe MmeeT MecTto NOMMMO CMUCAHWUIA BCNeaCTBUE €ro UCMONb30BaHUA U
NOMMMO HeMnpeaBuOEHHbIX M3MEHEHUA B LEHHOCTM 000pyaoBaHUSA, NPOBOAUMLIX MO CYETy
KanuTana.

XoTs obuwas cymma cbepexeHun npencraBnsaeT cobOM COBOKYMHLIN pe3ynbTaT AeNncTBus
MHOXeCTBa OTAEefNbHbIX MNoTpebuTenen, a BenvYMHA WHBECTUMLMW — COBOKYMHbIA pe3ynbTaT
AEVCTBUSA MHOVBMAYANbHbIX NpegnpuHuMaTtenen, 3Tn ABe BENUYUHbI AOMKHbI ObiTb paBHbl MEXAy
cob0Mn, NOCKONbKY KaXKaas U3 HUX paBHa NpeBblWEeHNO goxoaa Hag noTpebnexHvem. bBonblie Toro,
npvBegeHHOe 3aKkNiovYeHne HMKOMM 0Bpa3oM He 3aBMCUT OT KakMX-NIMOO TOHKOCTEN unu getanen
AaHHOro Bblle onpegeneHns goxoga. Konb CKOpo Mbl 4OrOBOPUIMCHE O TOM, YTO AOXOA paBeH
LEHHOCTM TeKyLlen NpOAYyKUMM, KOTOpas He Ucnonb3yeTcs Ana notpebneHus, a cbepexeHus
paBHbI NPEBLILEHNIO AoX04a Hag noTpebneHnem — nNpuyem BCe 3T TEPMUHBI yNoTpebnaTca B
TOM 3HayeHun, KOTOpoe COOTBETCTBYET 34paBoOMYy CMbICAly, a Takke TpaguUMOHHOMY
ynoTpebneHnio nx 3sHaunTenbHbIM GONbLUMHCTBOM 3KOHOMWCTOB,— PAaBEHCTBO COepexeHun wu
WHBECTULMI BbITEKAET OTCOAa camo coboi. Kopoye roeopsi:

Ao0Xo4=LeHHOCTb ﬂpOﬂ,yKLI,VII/I=I'IOTpe6J'IeHI/Ie+VIHBeCTI/|LI,I/II/I,
cbepexeHua=goxoa-notpebnexue,
oTCcloaa CGGpQ)KQHMH:VIHBeCTI/ILLMFIM

CnepoBatencHo, aw0bol Habop onpegeneHvin, yOOBMETBOPSIOWNA YKa3aHHbIM  BbllUe
yCroBusIM, BeeT K TeM Ke CaMblM 3aKmnioveHUsIM. TONbKO OTBEPrHYB OOHO U3 3TUX COOTHOLLUEHUN,
MOXHO OCrnapuBaTb CAEeMNaHHbIN BbIBOA.

PaBeHCTBO Mexay BenuuMHOW chepexeHun W pasmepaMmy WHBECTULMW BbITEKaeT U3
08yCMOPOHHE20 XapaKTepa CAEMNOK MexXay NpoM3BogMTENEM, C OOHOM CTOPOHbLI, 1 NnoTpebutenem
UNU nokKynaTenem KanuTanbHOro uMMmyuiectBa — C Apyron. [loxoa npeacrasnsiet cobon npe-
BblLLEHME BbIPYYKM, KOTOPYKO npeanpvHMMarenbs nNonyyaeT 3a npogaBaemMyto UM NPOAYKUMIO, Hag
n3gepxkaMmm UCMorib3oBaHWs; HO Bedb BCA 3Ta NPOAYKUMS, OYEBUAHO, OOMKHa ObiTb MpoAaHa
nnbo noTpebutensm, nNuboO ApyrMM MPOM3BOAMTENSM, a TeKylue WHBECTULMM KaKOAOro
npeanpuHUMaTensa paBHbl Pa3HOCTU MeXAy LEeHHOCTbio obopyaoBaHus, KOTOpOe OH Kynun 'y
Apyrvx npegnpvHuMarenen, 1M ero cobCTBEHHbIMM uM3gepxkamn wucnonb3oBaHus. OTcloga
cnegyeT, 4TO COBOKYMHOE MpeBbllleHMe Aoxoda Hag notpebneHnem, KoTopoe Mbl Ha3biBaeM
cOepexeHnaMn, He MOXET OTNMYaTbCs OT YBENUYEHUSA LEHHOCTWU KanuTanbHOro MMYyLLECTBA,
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KOTOpOe Mbl HasbiBaem MHBecTUumMaMU. NogobHeiM obpa3om o6CTOUT 4eno U C COOTHOLUEHMEM
MEeXOy YUCTbIMU cOepexeHnsiMM M YnucTbiMU MHBecTuumnamn. Begb cbepexeHna — 3To, no
CyLLeCTBY, NPOCTO OCTaATOK A0XO0A4a Nocre TOoro, Kak OCYLIeCTBMeHbl pacxodbl Ha noTpebneHuve.
PeweHne noTtpebnsatb M pelueHne WMHBECTUPOBATb COBMECTHO OMPenenalT BennuMHy goxoga.
Ecnu mbl ncxoagmm 13 Toro, 4To peweHve o6 MHBECTUPOBAHWUM YAANOCh NPETBOPUTL B XKM3Hb, 3TO
npegnonaraeT Nmbo cokpalleHne noTpebneHns, Nnbo pacwmpeHne goxoda. Takum obpasom, cam
npouecc MHBECTUPOBAHMWS Kak TakOBOW BCerfga 03HavyaeT, YTO OCTaToK, Ui pasHOCTb, KOTOPbIN Mbl
Ha3biBaeM cbepexeHneM, Takke obHapyXnBaeT yBenmyeHme Ha COOTBETCTBYIOLLYIO CyMMY.

MOXHO, KOHEYHO, MpeAcTaBUTb YYACTHUMKOB 9SKOHOMWMYECKOro mnpouecca HacTonbko tete
montee* B nx pelueHnn cbepeyb N COOTBETCTBEHHO MHBECTUPOBATb UMEHHO TaKyto CyMMY, YTO 3TO
nomeluaeT yCTaHOBMEHUIO PaBHOBECHbLIX LEH, Mpu KOTOPbIX MOMYT COCTOATbCA caenku. B aTtom
crnydae Hawwu onpegeneHns okasanucb 6bl HEMPUMEHUMbIMKM, TaK Kak Mpoaykuus He nmena Obl
onpeaeneHHon PbIHOYHOM LIEHHOCTU M LeHbl 6€30CTaHOBOYHO MEHSANN Obl CBOK BENUYMHY B
WHTepBane ot Hynsa 4o 6eckoHevHocTn. ONbIT CBMAETENLCTBYET, OQHAKO, O TOM, YTO C NOSOGHOM
cuTyaumen GakTU4eckn He MpPUXOAUTCHA CTankmBaTbCAa U 4TO OObIMHO OGHapyXmBaloLwmecs
NCUXONOrMYyeckne peakumm YYaCTHUMKOB 3KOHOMMWYECKOro npouecca NO3BOMSKT LOCTMYb TOYKM
paBHOBECUS, B KOTOPOMW FOTOBHOCTb MOKYMNaTh OKa3blBaeTCA B COOTBETCTBUM C FOTOBHOCTbLIO MPO-
AaBaTb. PblHOYHaA UEHHOCTb MPOAYKUMM SBNSIETCS B OOHO M TO X€ BpeMs HeoOXOo4uMMbiM
YyCNoBMEM ANS onpeaeneHns BeNUUYNHbl JeHEXHOro 4OX04a U AOCTaTOYHbIM YCIOBMEM ANS TOro,
yTOObLI O6LWas cymma, KOTOpYH nvua, OTKnadbiBawwme cbepexeHus, pewnnnm Hakonutb, bbina
paBHa obwen CymMme, KOTOPYH WHBECTOpPbl HaMepeHbl WCMOoNb30oBaTb B  KavyecTBe
KanuTanoBnoXeHWN.

Hawwn npeacraeneHnsa o060 Bcem 3TOM CTaHyT 6onee YeTKMMK, ecriv B CBOMX pPacCyXaeHUsX
Mbl 6ydeM ucxoauTb U3 pelleHnn O pasmepax notpebneHus (MM O BO3depXaHun OT
notpebneHuns), a He U3 HaMepeHU OTHOCUTENbHO pa3MmepoB cbepexeHunn. PeleHne Bonpoca o
TOM, NOTPEBNATE NN He NOTPEeBNATb, AEUCTBUTENBHO 3aBUCUT OT MHAMBMAYYMA; TakK xe obcTonT
Aeno M C pelleHnem BOMpoca, WHBECTMPOBATb UMM HeT. A pasMepbl COBOKYMHOro Aoxoda U
COBOKYMHOro cbepexeHuns npeactaBnsaoT cobon pesyrbmam LENCTBUA MHOMMX WHAMBUOYYMOB,
KoTopble CBOBGOAHO pelualoT, NoTpebnaTb NN HET U COOTBETCTBEHHO  MHBECTMPOBATb MIM HET.
OpHako HM ofHa M3 3TUX BENUYMH HE MOXET MPUHUMAaTb KaKMX-TO OCOObIX 3HAYEHUWN, KOTOpble
onpeaenanncb 6bl HEKUMU CaMOCTOATENBbHBIMU PELLUEHNAMWN, HE CBA3AHHBIMU C PELUEHUsIMU, Ka-
calnwmmuca pasmepoB noTpebneHna u wuHBecTMuMn. B cooTBeTCcTBMM C 3TMM B Xofe
nocnenyoLwero M3noXeHns Mol Bygem ynoTpebnaAtb MNOHATME CKIIOHHOCMb K rnompebreHuro
BMECTO MOHATUS CK/TOHHOCMb K C6epexXeHU!o.

MpunoxeHue K rnaee 6
06 usgepxKax MCNOJIb30OBaHUA

N3oepxkn MCnonb30oBaHUSA, MO MOEMY MHEHMIO, UMEKT OYEHb BaXXHOE 3HAvyeHue [Anis
Knaccm4eckom Teopum CTOMMOCTU, YTO YacTo ynyckaetcda ua sugy. O HUX MOXHO ckasaTb 6onblue,
yem 9TO HeobxoaMMO WM yMECTHO B faHHoW paboTte. B gaHHOM npunoxeHun B nopsgke
OTCTYMNIEHUSA Mbl BCE X€ HECKOSbKO NoApobHee pacCMOTpUM 3TOT BOMpPOC.

N3gepxkm Mcnonb3oBaHWs npeanpuHMMaTens B COOTBETCTBME C MNPMBEOEHHbIM Bbille
onpegeneHvem pasHbl Ay +(G'— B’) — G, rae A+— cymMa MoKynoK AaHHOro npeanpuHuMarens y
apyrux npegnpuHumartenen, G — dakTnyeckas LEHHOCTb ero KanutanbHoro obopyaoBaHus K
KOHUY nepuoga, G’ — LEeHHOCTb, KOTOPYK 3TO 0bopyaoBaHME MOrfo Obl MMETb B KOHLE Nepuoaa,
ecnn Obl nNpeanpuHUmaTenb BO3depXKanca OT  UCNONb30BaHWS CBOErO  KanuTanbHOro
obopyaoBaHust 1 3atpaTun Obl onTUManbHyl0 cymmy B' Ha ero texHuyeckoe obcnyxuBaHue u
ynydweHnne. Torga G—(G— BY), T. e. yBenuMyeHWe LEHHOCTU MNpUHaZnexaLwero
npeanpuHUMaTento KanutanbHOro OOOpYAOBaHWS MO CPaBHEHWID C TOW YMCTON LEHHOCTbIO
YKa3aHHOro MMyLLLECTBa, KOTOPYID OH «yHacregoBan» OT npeablgyliero nepuoga, npeacraenset
cobon Tekylme WHBECTMUMM MpeanpuHMMaTtenss B ero kanutanbHoe obopypoBaHve. byaem
obos3HavaTb Takme mHBectTMumm cumBonom | Takum obpasom, U — uM3gepkkn UCMNOnb30BaHUS,
CBSi3aHHble C npogaxen npogykuumn A, pasHbl Ay — I, roe Ay xapaktepusyeT CyMMy 3aKynok Yy
Apyrvx npeanpuHumatenen, a | — Tekywme MHBECTUUUW OAHHOrO npeanpuHUMaTens B CBOE
cobcTBeHHOe kanuTanbHoe obopygoBaHve. CTOUT MWWb HEMHOro BOYMAaTbCA B CMbICH
NPMBOOUMbIX ONpPeAeNneHni M CTaHEeT MOHATHO, Y4TO BCE 3TO AMKTYeTCs NPOCTbIM 3apaBbiM
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CMbICNIOM. HekoTopow YacTu nnaTexen OaHHOro npeanpuHUMaTensa Opyrum npegnpuHMMaTtensm
NMPOTMBOCTOUT CyMMa €ro TEKyLUMX MHBECTULMIA B ero cobCcTBEHHOE KanuTanbHoe obopyaoBaHue,
a ocTaToK npeacTtaBnsier cobon AOMNONHUTESNbHYH CymMMy (KpOMe BCeX BbinnaTt Bragenbuam
¢hakToOpoB NPOU3BOACTBA), KOTOPON €My MPULLAOCh NOXEepPTBOBaTb ASI TOro, YTobbl NPOU3BECTH
BCHO MpoAaHHyo npoaykumto. O6paTMBLUNCE K APYrMM cnocobam onucaHusi PaCCMOTPEHHbBIX BbllLe
COOTHOLUEHUN, 4uTaTenb CMOXeT ybeauTbCsi B NpPeuMyllecTBax nNpPUBEOEHHOrO MeToaa
onpeaeneHnsa goxona u usgepxek: Takum obpasom yaaetcss obonTn psa Hepaspewnmbix (4a v
HEeHYXHbIX) npobnem GyxranTepckoro yyeta. Ha mon B3rnsg, He CywlecTByeT ApyrMx cnocobos
YETKO BbIAENUTb TEKYLLY BbIPYYKY OT Mpodaku npogykumu. [onyctum, 4To Kakasi-nmbo oTpacnb
cama MOSIHOCTbI MPOM3BOAUT BCe TO, YTO nNoTpebnser (unu, ApyrMMyM  CrioBamM,
npeanpuHUMaTento He NpuxoanTcs

HWYero nokynaTb Ha CTOpoHe); Torga A = 0. B aTOM cnyyae usgepXku MCnonb3oBaHUA
OyoyT npenctaensaTb CoGOM NPOCTO SKBUBANEHT TEKYLMX AE3MHBECTULMA, CBS3aHHbIX C
Mcnonb3oBaHMeEM KanuTanbHOro obopygoBaHus. Ho m B 3TOM cnyyae npvBedeHHasl Bbille
cucTteMa onpegerneHuin obnagaet crnegyowmMm NpemMMyLLeCTBOM: HU HA OOHOW CTYMeHn aHanusa
MHE He NPUXOAUTCA CTarkuMBaTbCa C Npobremon pacnpegeneHns dakTopuanbHbIX U3OepXeK
Mexay npodaHHbIMM TOoBapamMu W OCTalWMMCS K KOHUY nepuoga obopydoBaHMEM.
CnepoBaTenbHO, HE3ABMCUMMO OT TOro, B KakoW Mepe NpouM3BOACTBO B pamMKax AaHHOW cupMbl
HOCUT KOMOWHMPOBAHHbLIA XapakTep, Mbl MOXeM mnonaratb, YTO YPOBEHb 3aHATOCTU
obecneumBaemMbii 3TON OUPMOW, OMNpedenseTcs eAuHbIM O0LWKUM peLleHMEM; TakoW Mnoaxosd
BMOMHE COOTBETCTBYET OEMCTBUTENBbHO CYLLECTBYHOLEN TECHOW B3aMMOCBA3N MEXAY BbIMYCKOM
nNpoayKLumu1, npoaaBaeMoin Ha NPOTSKEHUM TeKyLLero nepuoaa, U BCeM Xo40M Npon3BOACTBA.

Kpome Toro, NoHsITMEe M3gepXek UCrorb30BaHNA NO3BONSEeT Ham Gonee 4YeTko, YeM OBbIYHO
NPUHATO, ONpeaenuTb B KPATKOCPOYHOM NIiaHe LieHy NpeanioxXeHnst eAnHNLbI NPOAYKUUK, KOTOPYHO
dupma npegHasHavyaeT ana npogaxu. Beab Ha NpOTSXKEHWM KOPOTKMX MPOMEXYTKOB BPEMEHU
LeHa npeanoXeHWs OKa3blBAeTCA PaBHOW CyMMe npedenbHbiX dakTopuanbHbIX U3OEPXKEK W
npegenbHbIX U30EePXXeEK NCMONb30BaHUS.

B coBpemeHHOM TeopuM CTOMMOCTU CUMTaeTCA OOWENPUHATBIM, YTO Ha MPOTAXKEHUMU
KOPOTKMX NMPOMEXYTKOB BPEMEHU LIEHA NPEASIOKEHUS] PpaBHA NLb NpeaeribHbiM hakTopuarnbHbIM
nsgepxkam. He npuxogutca M roBopuTb, OAHAKO, YTO TaKOE CYXOEHWE MOXET OKasaTbCs
npaBubHbIM NULWb B TEX Cry4vasix, Koraa npefenbHble U3OEPXKKM UCMNONb30BaHUS pPaBHbI HyIO
Unu Korga umeeTcd B BUAY cneunduyeckoe onpeaeneHne ueHbl NpeanoxeHus,— onpegeneHue,
He BKIovawLlee npedenbHble M3OEPXKKM MCNOMNb30BaHUs, NogobHo Tomy Kak Bbiwe (c. 19—20)
npyv onpegeneHnn «BbIPYYKM» N «COBOKYMHOW LEHbl NPeasioXeHUsI» Mbl MPOCTO HE y4MThbiBanu
COBOKYMHbIE W3AEPXKUW WUCNONb30BaHWA. Takum o06pas3om, MNpyv PacCMOTPEHUU COBOKYMHOU
npodyKyuU Kak €eOuHOro Lenoro uHoraa yAoOHO WCKMYUTb M3 PACCMOTPEHUA U3OEPXKKM
ncnonb3oBaHunda. OgHaKko Hall aHanms3 NPoCTO JIMLLNTCS BCSKOW CBA3W C LENCTBUTENBHOCTBIO, €CIN
Mbl MONbITAEMCS MPUMEHUTb NOAOOHLIN MeTOZ (Kak 3TO 0OLIMHO AenaeTcd, XOTS U cneumanbHO He
OoroBapuBaeTCs) K NPOAYKUMN OTAENbHOW OTpacnv Unn UHANBMAYanbHOW (OMPMbI, MOCKOSbKY TEM
cCaMblM TMOHATME «LUEHa npeariokeHus» ToBapa COBEPLUEHHO OTpbIBaeTcsa OT nioboro
ynotpebneHnsa TepmuHa «LeHa» B NoBcegHEeBHOW XU3HWU. MNogobHoe cnosoynoTpebneHne moxet
NULWb NOPOAMUTb NyTaHULY.

Mo-Bngumomy, NpPoCTO Npeanosnaranochk, YTo, KOrda peyb 3axoOouT O «LEHe MPEeanoXeHus»
€AVHMUbI NPOAYKUMM, KOTOPYH Ta WM MHask uHavBuayanbHast pypma npegHasHadvaeT ans
npoAdaxu, He TpebyeTcsi HUKAKMX Pas3bACHEHWN: 3TO MOHATME HACTONbKO OYEBWMAHO, YTO He
noHagobuTca cneunanbHO ero aHanu3upoBaTb. B OeNCTBUTENbHOCTU, OOHAKO, U MPU U3yYeHUM
MOKYMOK [aHHOro npeanpuHumaTtens y apyrmx upM, U NpuM  pacCMOTPEHUM MPOLIECCOoB
notpebneHus kanutanbHoOro o6oOpyLoOBaHMS, CBSA3AHHbLIX C BbIMYCKOM MpeaenbHOro npoaykra,
HEN3DEXHO BO3HWKAET LUEMbIA psg  CNOXHBbIX BOMPOCOB, OT PELUEHUS KOTOPbIX 3aBUCUT
onpegeneHve poxoga. B camom pene, Gygaem nonarate, YTO W3 BbIPYYKM OT MNPOAAXM
OOMONHUTENBbHOW eAuHMLbl NMPOAYKLUMN  YXKE€ WCKNIYEHbl MNpedefibHble 3aTpaTtbl Ha MOKYMKK
TOBApPOB W YyCnyr y gpyrmx @upM — TMOKYMKK, KOTOpble CBHA3aHbl C BbIMYCKOM 3TOW
AOMONHUTENBbHOW eauHULbl NpoaykumMu. [axe B 3TOM CIiydyae Mbl HE MOXEM ONpenenntb LEHy
npeafioXXeHust paccMmaTtpmBaemMon hmpmbl 4O TeX Nop, Noka He MPMMEM BO BHUMaHUE NpegeribHble
Oe3nHBECTUUUKN, OBYCrOBMEHHbIE WCMNOMb30BaHMEM MpuHaanexawero gupme KanutanbHOro
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obopyaoBaHust AN Bbinycka AONOMHUTENBbHON eauHULbl npoaykumn. U ecnn 6bl gaxe paccmar-
puBaemasi drpma obecneymsana cebs Bcem HeoOxoauMMbiM, TO 1 Torga 6bino Obl HEMPaBUIbHBIM
nonaraTb nNpefernbHble N3OEPXKKN UCNOSMb30BaHWUS PaBHbIMU HYIHO; MHAYe roBopsl, HeNb3s ObIo
Obl NOMHOCTLID UrHOPUPOBATL CyLLECTBOBaHWE NMpedenbHblX AEe3VHBECTULWUIA, CBA3AHHbLIX C TeM,
YTO KanuTanbHoe ob6opygoBaHWe UPMblI MCMOMb3yeTCca AN NPOWM3BOACTBA MNpeAenbHOro
npoaykTa.

BmecTe ¢ Tem, BBOOS B pacCMOTPEHME TakKMe MOHATUSA, KaK «M3OEePXKKM MCNOSb30BaHUS» U
«006aBOYHbIE N3OEPXKKNY, Mbl MOXXEM BGonee YeTKO BbISIBUTb COOTHOLLEHNE MEXAY AONTOCPOYHOM
LEHON nMpeariokeHuss W KpaTKOCPOYHOW LeHOW npeanoxeHunsa. Wsgepxku npomsBoaCcTBa,
ncymMcnaemMble Ha NPOTSXKEHUW ONMTENBHOrO nepuoaa, pasymeeTcs, AOMKHbI BKNOYaTb HE TONbKO
npegnonaraemMble MepBUYHbIE W3OEPXKU MPOM3BOACTBA, MepecyMTaHHble B COOTBETCTBUMM CO
cpeoHUM CpoKOM cnybbl 06opyaoBaHMSA, HO Takke M CyMMy AeHer, HeobGxoaumyro Ansa Toro,
YTOOblI BO3MECTUTb OCHOBHblE BUAblI 000aBOYHbIX mM3gepxek. VIHbiMn crioBamu, AONTOCPOYHbIE
N3O0epPXKNU NPOM3BOACTBA PaBHbI NpeanonaraeMon CyMmMe NnepBuYHbIX M3gepXKek Npon3BoAcTBa U
AobaBo4HbIX n3gepxek. [lanee, ansa Toro, 4YTobbl oupma Morna nonyvatb HopMmasnbHy NpUbkINb,
YPOBEHb AOMTOCPOYHON LeHbl NpeanoXeHnsa OOSKEH NpeBbilaTbh UcYncnsemble Takum obpasom
OOJSITOCPOYHbIE U3OEPXKKM HA CYMMY, ONpedensemMyto TeKyLlen HOPMOKM npoLeHTa no ccyaam, Ko-
TOpble BbIAAIOTCA NPUMEPHO Ha Te XXe& CPOKU U XapaKTepU3YyTCs aHanorMyHom CTENeHbl pUcka;
Takow JoX04 UCYMCNSIETCA B NPOLEHTHOM OTHOLUEHMMU K LLlEHHOCTU KanutanbHoro obopyaoBaHus. -
Wnn, ecnv mbl npeanoyMtaeM paccMmatpuBaTbh CTAHAAPTHYH «YUCTYO» HOPMY MpPOUEHTa, Ham
npuaeTcs BKIOYUTb B COCTaB [OSITOCPOYHLIX U3AEpXKeK elle OAWH, TPEeTUA, KOMMOHEHT —
OEHEXHYI0  CyMMy, Heobxoaumyr Anss  Toro, 4ToObl  KOMMEHCMPOBAaTb  BO3MOXHblE
HenpeaBWAEHHble OTKMOHEHUA AEeWCTBUTENbHOM BbIPYYKM OT OXMAAEMOro BarioBOro [0XoAa;
Takue 3aTpaTbl Mbl MOrnu Obl HasBaTb u3depxkamu pucka. Takum obpas3om, 4ONTOCPOYHAA LieHa
NPeanoXeHns OKasbiBaeTCA PaBHOM CyMMeE MEpPBUYHbBIX M3OEpXKeK Npou3BoAcTBa, 400aBOYHbIX
n3gepxKek, U3oepXek pucka M pacxodoB Ha onnaty NPOLEHTOB; M MPU aHanuae [ONroCpPOYHON
LEHbl NPeAnoXeHns MOXHO NPUBErHyTb K pPasfoXeHnto ee Ha yka3aHHble KOMMOHeHTLl. C apyron
CTOPOHbI, KpaTKOCPOYHas LeHa MpeasioXeHuss paBHa rApedesibHbiM NEePBUYHBIM - U3OEPXKKaM
npousBoacTBa. B cBs3n ¢ atmm, nokynas obopygoBaHMe WM M3roTaBnMBasi €ro Ha CBOUX
nNpeanpuATUSX, NpeanpuHUMaTenb OOMMKEH PacCYMTbiBaTb Ha TO, YTO OH CMOXET MOKPbITb CBOM
0o6aBoYHbIE U3OEPXKKNU, U3OEPXKKM pUCKa M pacxodbl Ha onnaTy MPOLEHTOB 3a CYeT pasHOCTU
Mexay npefernibHbIMU 1 CpegHUMU NepBUYHLIMK M3LepXkamu npoussoactea. M3 ckasaHHoro
cnegyeT, 4TO B CUTyauuu [LOMTOCPOYHOrO pPaBHOBECUS U3NULIEK MpeferibHbiX NepBUYHbIX
n3gepXek NPon3BOACTBA Hag CpedHen BeNMYMHON TeX Xe usgepXek paBeH cymme A06aBOYHbIX
n3nepxek, U3nepxeKk pucka u pacxofos Ha onnaty npoueHTta (37) .

O6bem npoaykumm, nNpu KOTOPOM npefenbHble MNepBUYHbIE WU3AEPXKKM NPOM3BOACTBA B
TOYHOCTM PaBHbl CYMME CpedHUX NEPBUYHBIX N3OEepXKEK NPON3BOACTBA N JOBABOYHBLIX N3OEpKeK, B
Halwem aHanuse urpaeTt ocolbyk porb: 3TO, TaK ckadaTb, NEPESIOMHbIA MYHKT C TOYKN 3peHust
NTOroB, oTpa)kaeMbix No OanaHcaM XO3SWCTBEHHOW AEATENbHOCTU OUPMbl. YKa3aHHbIN YPOBEHb
XapaKTeEpPM3YeTCs YMCTOM MpUObLINbIO, PaBHOW HyIO; NPU dalnbHEWLEM COKpalleHun obbema
Npoun3BOACTBa NpeanpuHUMaTesb TEPNUT YNCTbIN YObITOK.

[obGaBoyHble U3OEePXKW, KOTOpble MNpUXOOUMTCA npegycMatpuMBaTb MOMUMO MEPBUYHBIX
n3gepXek NpovmsBoAcTBa, B OONMbLION Mepe 3aBUCAT OT BuAa WUCNonb3yeMoro obopynoBaHus.
Bblgenum B €BA3M € 9TUM OBa KpanHux criydad: 1. HekoTopas yacTb pacxo4oB Mo CogepKaHuto
obopyaoBaHus Bcerga

OOSDKHa OCYLLEeCTBNATLCA pari passu™ ¢ UX UCNoSb3oBaHWEM (Hanpumep, B criydae cMasku
MawwwuH). Takne pacxodpbl (MOMUMO 3aKYMOK Ha -CTOPOHE) BKMOYAOTCA B COCTaB hakTopuanbHbIX
nsgepxek. Ecnn no TexXHUYEeCcKMM yCnoBmsiM BCA CyMMa TEKYLLMX aMOpPTU3aLMOHHBIX OTUYUCIIEHNN
AOMMKHA CNUCbIBaTbCA TakuM 0b6pasom, Toraa pasmepbl U3AEPXKEK MCMONb30BaHNS (OTBNEKAsACb OT
3aKyMNoK Ha CTOPOHE) AOMMKHbI BbITb paBHbI MO BEMMYMHE N NPOTMBOMOMOXHbI MO 3HAaKy CyMMe [0-
0aBOYHbIX n3gepxek. A B yCNoBUAX AONTOCPOYHOrO paBHOBECUsS npedenbHble dakTopuanbHble
N3O0EPXKKU OOMKHbI NPEeBbILAaTbh CPEOHIO BENMUYMHY Ha CYMMY U3OEpPXKEeK pucka U pacXOdoB Ha
onnaTy NPOLEHTOB.

2. HekoTopas 4aCTb yMEHbLUEHUS LieHHOCTM oBopydoBaHUA uMeeT MeCTO TONbKO Toraa,
Koraa ato obopynoBaHue ucnonb3yetca. COOTBETCTBYIOLLME pacxXodbl BKMOYAKOTCH B U3LOEPXKKM
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NCNONb30BaHMWSA, €CNN TONMbKO OHWU HEe MOKPbIBalOTCA (Kak B BblLLEYKa3aHHOM Crlydae) pari passu B
npouecce ucnonb3oBaHust obopyaoBaHusa. Ecnv 6bl noTepn B ueHHOCTM o6opyaoBaHUA MOIMM
NPOMCXOANTb TONBKO TakMM NyTeM, TO JOOaBOYHbIE N3OEPXKKM Oblnin Obl paBHbI HYIHO.

CTouT OTMeTUTb, YTO npeanpuHMMaTternb He CTaHeT MCMorb3oBaTb B MNEpBY o4Yepedb
camble YyCTapeBWMEe W HavMmeHee 3ddeKkTuBHble BMAbl 0BOPYAOBaHUA MNPOCTO MOTOMY, YTO
N30epXKKM UCNONb30BAHUS OKaXYyTCS NPy 3TOM HeBenuku. [leno B Tom, 4To 6onee cyliecTBeHHOe
BMNUSIHWE, YEeM HU3KUE WU3OEPXKM MCMONb30BaHUA, MOXET OKa3dbiBaTb CPaBHUTESbHO MeEHbLUas
9 PEKTUBHOCTb ITUX BUAOB 060pYAOBaAHUSA, UHBIMU CIOBaMU, BbICOKUIA YPOBEHb hakTopuanbHbIX
nsgepxek. NpegnpuHumartens npegnoynMTaeT UCNonNb3oBaTh Ty YacTb CBOEro obopyaoBaHuns, s
KOTOPOW M3OEPXKKN UCMONb30BaHWUS MIH0C akTopuarnbHble N3AepXKKN, pacCYUTaHHbIe Ha eguHULY
NPOAYKUMM, OKa3biBalOTCA HaumeHbwnmu (38) . OTcloga cnegyeT, YTO KaXAoMy AaHHOMY o6bemy
NPOAYKUMM COOTBETCTBYIOT T€ UMM UHbIE N3AEPXKKN ucnonb3oBaHua (39) . OgHako He cyulecTByeT
O[JHO3HAYHOrO COOTBETCTBUSA MeXdy TakMMu COBOKYMHbIMUA U3OEepXKaMy UCNONb30BaHUS W
npeaenbHbIMU N3aepXXKkaMu UCNonNb30BaHWs, ecny nog NocregHuMM Mbl NOHUMaeM npupalleHve
n3gepXek NCnonb3oBaHWs, Bbl3BaHHOE yBeNU4eHnem obbema NpomM3BOACTBa.

|

N3gepxkn wmcnonb3oBaHua MNpPeacTasnaioT cobon OAHO M3 3BEHLEB, CBA3bIBAOLLMX
HacTosiwee ¢ Oyaywmm. Pewlas Bonpoc 0 pasmepax NpousBoACcTBa, NpeanpuvHMMaTenb LOMKEH
Aenatb BblOOp Mexay MCrnonb3oBaHMemM ero obopyaoBaHUSA B HAcTosLlee BPeEMsS U XpaHEeHWeM
aToro obopygoBaHusi (C Tem 4YTOObI MUCMonb3oBaTh €ro B Gyayuwiem). ViIMeHHO npeanonaraemas
BenuumMHa Oyayuwimx BbIrod, KOTOPbIMM Mbl XXepTByeM, npuMeHss obopygoBaHue B TeKylleMm
NPOV3BOACTBE, OnpefenseT U3AepXKU UCNOoNb30oBaHWs, a npefenbHas BenuuuMHa STUX XKepTB
BMecCTe C npefenbHbiMu hakTopuanbHbIMU U3gepXKkaMmn U OXuaaeMon npenenbHON Bbipy4YKon
onpegensdetr pasMepbl npousBoAcTBa AdaHHon dumpmbl. Kak e Torga npeanpuHMMmaren
NCYMUCNAIOT U3LEPXKKN NCNONBb30BaHUSA, OTHOCALLMECH K OTAENBbHOMY NPOM3BOACTBEHHOMY LIMKITY?

Mbl onpegenunu M3gepXKkn WUCNonb3oBaHUA KakK YMeHbLUeHWe UeHHocTu obopyaoBaHus,
Bbl3BaHHOE MCMOMNb30BaHMEM 3TOro 060pyA0BaHMS, NO CPABHEHWNIO C TOW LIEHHOCTbIO, KOTOPOW OHO
Obl pacnonarano, ecnu 6bl He y4acTBOBano B NPOM3BOACTBEHHOM Npouecce; Npyu 3TOM MPUHK-
Manucb BO BHUMaHWe 3aTpaTbl MO COAEPXKAHWIO M YIYYLWEHMIO KanuTanbHOro MMYyLLECTBa,
KOTOpble MNpeacTaBNANUCL IKOHOMUYECKM uenecoobpasHbiMK, a Takke pacxodbl Ha 3aKynky
TOBapOB W yCrnyr Apyrux npegnpvHumMarenen. M3 ckasaHHOro BblTEKaeT, YTo ANA onpenerneHns
N3OepXeK WCMoNb3oBaHUS crnegyet paccuutaTb OUCKOHTUPOBaHHY BenuuvHy B Byayuiem
AOMOSNTHUTENBHOIMO OXMAAeMOro AoxoAa, KoTopbii Mor 6bl BbiTb nonydeH nosgHee, ecnu Gbl
obopyaoBaHve He BbIfio NCMOMNb30BaHO B HACTosLWee BpeMs. YKazaHHasd cymma AofmkHa ObiTb no
MeHbLle Mepe paBHa [OUCKOHTUPOBAHHOM Ha CEerofHsAWHUA [eHb OXWOAeMOW 3KOHOMUM,
CBSI3aHHOW C TeM, YTO OTKa3 OT TEeKyLlero UCnonb30BaHWUA KanuTanbHOrO MMyLlecTBa NO3BONAeT
«OTOABUHYTb» CPOKM 3aMeHbl CTaporo 06opyAoBaHWS HOBLIM; O4HAaKO OHa MOXeT M MpeBblwaTtb
pas3mepbl Takon 3koHoMUK (40) .

Jdonyctnm, 4YTO He CylecTBYeT W3NUWIKa WM Ype3MepHOro 3anaca KanuTarnbHOro
MMyLLEeCTBa M €XEerogHo BbIMYCKATCS aHarnorMyHble HOBble eauHuubl obopyaoBaHus B
AOMOSTHEHNE K CYLLECTBYHOLUM MOLLHOCTAM (MUK AN 3ameHbl cTaporo o6opyaoBaHuUs); ICHO, YTO
B TakOM Clnyyae MOXHO WCYUCIATb NpeferibHble U3AEPXKM UCNOoNb30BaHWUs McXogs U3 TOoro,
HaCKOMbKO COKpaLLalTCs B Criyyae UCnonb3oBaHus obopyaoBaHWUs CPOKM ero crnyxObl unn ero
3(PPEKTMBHOCTb, MU M3 BEMUYUHBI TEKYLIMX usgepxek, Tpebyowmxca Ans 3ameHbl CTaporo
obopynoBaHusa HoBbIM. OAHaKo B cuTyauun, B KOTOPOW MMeeT MeCTO uanuwHee obopygoBaHue,
YPOBEHb WU3[AEPXKEK WCNONb30BaHWS 3aBUCUT Takke OT MpoueHTa u OT Tekywmx (T. e.
nepecYnTaHHbIX Ha [aHHbIi MOMEHT) [00aBOYHbIX WU3OEepXeK 3a nepuod, Ha MPOTSAXKEHUU
KOTOPOro, Kak MOXHO MpeanonoXuntb, U3NMULIHAS Macca obopyooBaHUS «paccoceTcsa» B pesyrb-
TaTe 3aMeHbl BbliObIBAKOLNX U3 CTPOS Opyaun Npou3BOACTBa M Apyrux npoueccos. B pesynbTate
9TOro pacxodbl Ha onnaTy NPOLEHTOB U Tekylimne Ao6aBOYHbIE U3AEPXKKN KOCBEHHbIM 0Opa3om
BXOASAT B UCHUCIEHME U3OEPXKEK UCMOMb30BaHUS.

Haunbonee npocTyio MU NOHATHYIO (POPMY WUCHUCNEHWE U3LAEPXKEK NPUHUMAaeT Torga, Korga
hakTopuanbHble U3OEpPXKM paBHbl HYMKO, HanNpMMep B Cry4ae Hanuuus 4Ypes3MepHoro 3anaca
CbIpbsl, CKaXXeM, Meau; NPUHLMMbI TakUX pacvyeToB S onucan B CBOEN KHure «TpaktaT O AeHbrax»
(T. I, rn. 29). PaccmoTpymM npegnonaraeMyto CTOMMOCTb Mean Ha pasrnuyHble Havboree no3gHue
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AaTbl — psiO BENMYKUH, KOTOPLIE ONpeaensitoTcs TEMNaMU «paccacbiBaHUSI» M3MULLHEro 3anaca u
NMOCTENEHHBbIM MNPUBNMXKEHNEM CTOMMOCTU MeauM K OXWOAeMbIM HOPMalbHbIM  U3OepXKKam
npou3BoAcTBa. TeKkylwas CTOMMOCTb MM M3LEPXKN MCMNONb30BaHMSA TOHHbI M3OLITOYHON Meau
OyayT paBHbl HaubonbLUEeNn BENUYMHE, KOTOPYKD MOXHO MOMyYUTb, BblYMTas U3 OXuMAaemMoun
LEHHOCTM TOHHblI MeAW Ha Kakyl-nnbo B Oyayuwlem OaTy pacxogbl Ha onnaTty MNPOUEHTOB U
Tekywme 0ob6aBoYHbIE M3AEPXKKM HA TOHHY MeOn Ha NPOTSXKEHMM Mepuoda MeXay CErogHsLHUM
OHeM 1 paccmaTtpuBaeMon byayulen gaTon.

AHanormyHeiM 06pa3omM onpeaensalTCcs U3AEPXKKUM UCNONb30BaHWS KOMMEPYECKOro cyaHa,
3aBO4a MM MaLUWHbI, KOrda UMEET MECTO U3NULLEK STUX BUOOB KanuTarbHOro MMyLLECTBA; B 3TOM
cnyyae WU3OEPXKKM WCMNOMb30BaHWUS pPaBHbl OXWOAEMOW BENMYMHE OUCKOHTUPOBAHHOW BOC-
CTAHOBUTENbHOW CTOMMOCTU, NMPUYEM B pacyeT BXOAMT NEPUOA OT CErOAHSALIHEro AHS U A0 TOro
BPEMEHMU, KOraa MU3nuLlek 4aHHOro Buaa KanutanbHoro obopynoBaHus, BEPOSATHO «paccoceTcay, a
HOpMa AMCKOHTa onpeaensieTcsi 3atpatamMu Ha BbinmaTy NPOLEHTOB U TeKyLMMN A06aBOYHbLIMM
n3aepKKkamu.

[o cux nop Mbl UICXOAMAM U3 NPEaNONOXEHNs, COrNMacHO KOTOPOMY BbiObIBalOLLIME eONHULbI
obopynoBaHus B COOTBETCTBYHLLEE BPEMSI 3aMELLAOTCA COBEPLUEHHO WOEHTUYHBIMU HOBbLIMMU
eavHuuamun. Ecnn ke HoBoe obopyaoBaHve OyaeT oTnmMyaTbCst OT TOro, KOTOPOE AOSMKHO ObiTb
CnucaHo, B TakOM Crlyvyae W3OepXKKM WCMNONb30oBaHMA CTapbiX efuHuy OyayT cocTaBnsATb
M3BECTHYIO OO0 U3OEPXKEK UCMONb30BaHUS HOBbIX (T. €. Toro obopydoBaHusi, KOTopoe OyaeT
N3roTOB/IEHO B3aMEH [OEMOHTUPYEMOr0), MpuyeM 3Ta OONd onpenensieTcd CpaBHUTENBHON
3ahbeKkTMBHOCTBIO 060UX BUAOB 060PYyAOBaAHMS.

]|

Untatenb MOXeT 3amMeTuTb, YTO B TeX crnydvasix, korga obopygoBaHue He sABNAeTcs
ycTapenbiM, a NPOCTO Ha MPOTSKEHUM HEKOTOPOro BPEMEHM OKa3biBaeTCcs B M3ObITKE, pas3HOCTb
mMexay akTU4ecKMMu usgepkkamyv UCNonb30oBaHWUS 3TOrO KanuTanbHOro obopyaoBaHUA U ero
HOPManbHON LEHHOCTbIO (MHBbIMM CROBaMW, €ro LLeHHOCTbIO B YCIOBWSIX, KOr4a He CyLllecTByeT
N3NULLHEro UMyLLEecTBa) 3aBUCUT OT OXMOAEMOWN NPOAOCIHKUTENBHOCTU NEpuoaa, Ha NpPOTSXKEHUM
KOTOpOro obHapyxusLumica nsbblTok 0bopyaoBaHMsa MOMHOCTLIO «paccoceTca». Ecnn npu atom
OTAenbHblE eAuHULBbI 000pYAOBaHNA UMEKT pasfnu4yHbIA BO3pacT M He HabnogaeTcss SIBHOMO
npeobrnagaHvs eauvHUL C KakMM-Nnbo OOWMHAKOBbIM CPOKOM CNYXObl, TaKk YTO 3NIEMEHThI
KanuTanbHoro obopyaoBaHusa BbiObiBalOT M3 CTposi Gonee wnM MeHee paBHOMEPHO, Toraa
npeaenbHble N3AEPXKKN MCMOMb30BaHNA He obHapyXaT TeHAEHUMM K CUIbHOMY NageHuto, pasee
TOMNbKO M30LITOK OOOPYOOBaHMS OKAXKETCHA YX O4YeHb OGonbwum. B cniydyae obuwero kpusuca
YpOBEHb MpeaenbHbIX N3OepXeK MCNofb30BaHUA OyaeT 3aBUCETb OT TOro, CKOMIbKO BPEMEHU, MO
MHEHUIO NpeanpuHUMaTenen, NPOANUTCA 3TOT Kpmauc. Mo3aToMy nosbilEHME LeHbl NPeanoXeHus
nocne TOro, Kak KOHBIOHKTYpa HauuvHaeT ynyylwaTtbCs, MOXET YaCTUYHO OOBACHATLCA PEe3KUM
yBenuMyeHneM npedenbHbIX UM3OepXXeK WUCNOoNb3oBaHWUS BCMNEACTBME WX NEPEOLEHKN B
COOTBETCTBUWN C HOBLIMW NPEAMNONIOXKEHUSAMMU.

WHorga yTBepXXOarT BOMPEKM MHEHUIO, BbICKa3blBaeMOMY MpeacTaBUTENs MU Len0BbIX
KPYroB, 4YTO nMnaHbl OPraHM30BAHHOIO OEMOHTaXa W3NULIHUX Npeanpusatuin He MOryT adaTb
)Kenaemoro MnoBbILLEHNS LieH, €CNN OHX He ByayT NPUMEHSITLCA KO 8ceM 6e3 UCKTIOYEeHUST U3NNLL-
HUM 3aBogam. Ho KOHUenuus v3gepkek UCnonb3oBaHWsi NO3BONSAET Mokal3aTb, YTO AEMOHTaX,
CKa)XeM, MOJSIOBUHbI W3MULLHUX 3aBOAOB MOXET MPMBECTM K HEMEOJIEHHOMY MOBLILUEHUIO LEH.
Benb Takad nonutuka ¢ npubnvmkXeHnem MOMEHTA MOSTHOW YTUNM3auMm NO3BOSIUT MOBLICUTL MNpe-
AenbHble M3OEPXKNM WUCNOMb30BaHUA W BCMEACTBME JTOr0  YBENMUMBAET MEKYWYH LEHY
npeanoxexus. Takum obpas3om, AenoBble Kpyru, no BCEW BUOUMOCTU, UHTYUTUBHO WCMOMb3YHOT
MOHATME N3AEPXKEK NCNOSMb30BAHUS, XOTA OHU U HE DOPMYIIMPYIOT TaKUX PaCCYy>XAEHUA B YETKOM
BUae.

Mpn BbLICOKOM YypOBHEe [00aBOYHbIX M3OEPXEeK M3NUWKn obopyaoBaHuA o6ycnoBnvBatoT
CHUXXEHNE n3aepXek ucrnonb3oBaHus. bonee Toro, korga MMeEKTCS Taknue U3NULIKW, npedernbHble
hakTopuanbHble U3OEPXKKN W NpeaernbHble U3OEepXKM WUCnonb3oBaHuMs eaBa nun OyayT 3Ha-
YNTENbHO MpeBblaTb CPeAHM YpPoBEHb ATUX u3gepxkek. MNpu Hanuuum obomx 3TUX YCnoBui
CYLIEeCTBOBaHME M3MULLIHEro 06OpyaoBaHWsl, BEPOSATHO, MPUBEOET K TOMY, UYTO XO3ANCTBEHHbIE
onepauuu npegnpuHuMarenen oyoyT NPUHOCUTL YMCTbIe YObITKM, MPUYEM Takue yobITKM, NO BCEN
BEPOATHOCTK, ByayT Benmkun. N KOHEYHO, Nepexos OT 3aCTOs K MOSyYeHU0 HOpManbHON NpUoLINK
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He npou3onaeT HeoXMAaHHO, a B TOT MOMEHT, KOrga M3nuwkn oOopyaoBaHWS MOMHOCTbLIO
«paccocyTtcs» Mo mepe TOro Kak U3NULLIKKU CTaHOBATCA MEHbLUE, U3LOEPXKKN MCMOoNb30BaHusa OyayT
MOCTENEHHO YBENMUUBATLCH; MpPEBbILEHNE MpedesibHblX  haKTopuanbHbIX  U3OEPXEeK W
npegenbHbIX M3OepXKeK UCMNONb30BaHUS Hah CPegHUM YPOBHEM 3TUX M3LOEPXKEK TakkKe MOXeT
NMOCTENeHHO BO3pacTu.

v

B «[puHuunax akoHomukn» (41) Mapluanna 4acTb U3gepXek NCNonb3oBaHNs BKIHOYEHa B
COCTaB MEepPBUYHBIX WU3OepXeK MNpOoM3BOACTBA MOA4 Ha3BaHUMEM «AOMOMHUTENBHOrO UM3HOCA
obopynoBaHus 1 coopyxenuny. Ho MapLiann He NPpMBOANT HUKAKUX COOBpaKeHUN O TOM, Kak Uc-
YMCNUTb U3OEPXKKU, NPOBOAMMbIE MO 3TOM CTaTbe, U KakoBO UX 3HadeHue. lNpod. MNMury B cBoen
«Teopun 6GespaboTtuupl» (c. 42) npamo copMynupyeT npennonoXeHne, COrnacHo KOTOPOMY
npeaenbHbIMW - Ae3vHBECTUUMSMU B ob6opyaoBaHWe, CBsI3aHHbIMM C  BbIMYCKOM MpeaeribHoro
NPOAYyKTa, MOXHO, BoobLLEe roBopsi, NpeHebpeyb: «Pa3nuuns B pasmepax M3Hoca obopyaoBaHus U
B 3aTpaTax Ha onnaTy TpyAa HENpPoOu3BOACTBEHHbIX pabOTHUKOB, BbiTEKAOLLNE M3 HEOANHAKOBOIO
obbema nNpom3BoACTBA, HE MPMHMMAlOTCA BO BHMMaHWeE, Tak Kak, BOOOLLEe roBops, OHW UMEIOT
BTOpPOCTENeHHoe 3HadeHue» (42) . CoobpaxeHne o ToM, YTO Oe3UHBECTULMM B 06OpyaooBaHue,
CBA3aHHOE C BbINYCKOM MpPeAenbHOro MpoAayKTa, paBHbl HYMKO, HA CaMOM ferfe 4pe3BblvanHo
LWUMPOKO pacnpocTpaHEeHO B HOBEWWMX 3KOHOMUMYeckux Teopuax. OpgHako 3Ta npobnema
npeacTtaeT nepea HaMmy Kaxabli pas, Koraa npuxoguTcs TOYHO (POpPMYNMPOBaTb, YTO Xe Mbl
nogpasymeBaem nog LeHoW NpeanoxeHnsa nHamemayansHomn onpmel.

Bhllwe yxXe ykasblBanucb MNpuUYMHbI, MO KOTOPbIM pacxo4oBaHME CPeACcTB Ha COXpaHeHue
GesgencTBytollero npeanpuaTMa BO  MHOMMX Clyyasx [OEWCcTBUTENbHO MOXEeT MpuMBECTU K
CHWKEHUIO npeferibHblX M3OepXKeKk MCrnonb3oBaHna (0CoBeHHO BO Bpemsi Kpuauca, CKOporo
OKOHYaHWs1 KOTOPOro He NpeaBuanTCsl). TEM He MEHEE OYeHb HU3KME U3OEPXKKU MCMOSfb30BaHUS,
CBSI3aHHble C BbIMYCKOM NpeaenbHOro NpoAyKTa, XapakTepHbl BOBCE HE ANSA KOPOTKOro OTpeska
BPEMEHM KaK TaKoOBOro, a nvb ANs 0ocobbiX cuTyauuri u TunoB obopygoBaHua — Ona Tex
CnyyaeB, KOrga W3OepXkm cogepXaHmsa 6e30encTBYHOLMX NpeanpuaTuii OKasbiBalOTCS OYeHb
BbICOKMMW, U ONst TeX CnyyYaeB HapyLlleHUs paBHOBECUS, Korda obHapyXmMBaeTcs OdeHb ObICTPbIN
MOpanbHbIn  M3HOC OOOpYyAOBaHWA UMM FPOMagHbIN - €ro  U3NuWeK; 9T  TeHOeHUuun
oOHapyxu1BaloTCs 0COOEHHO OTYETNIMBO, €CNX CyLlecTBOBaHWE GonblUero Konudectea mM3bbITou-
Horo obopyaoBaHMs coveTaeTcsl C BbICOKMM yaernbHbIM BECOM CPaBHUTESTbHO HOBbIX 3aBOAO0B.

B npvmeHeHun K cbipbto HEOBXOAMMOCTb yyeTa U3AepPXKEeK UCNONb30BaHNS OYEeBUOHA; ECIK
TOHHa Meau UCNoNb30OBaHa CerofHs, ee Hemnb3s MCNoMb30BaTb 3aBTPa, W LIEHHOCTb, KOTOPYHO
Medb nmena 6bl ANs Uenen 3aBTpallHero AHSA, SBHO criefyeT yyYecTb, BeOb OHa obpasyeT yacTb
npegenbHbIX usgepxek. OgHako npu aToM B nNuTepaTtype yrnyckaeTcs U3 Buay cnegyowmin akr:
Meab — 3TO NPOCTO Hambornee ApKUA NpUMeEp; HeYTO NOgOBHOE NPOMCXOANT BCAKUI pas, korga Te
UMM MHblIE 3NEeMEHTbl KanuTaribHOro MMyLLecTBa MCMOMb3yTca Ans npou3Boactea. beino 6bl
COBEpPLUEHHO HepeanuCTUYHbIM nofnaratb, YTO Cbipbe, MPU PAcCMOTPEHMM KOTOPOro Ham Bcerga
NPUXOANTCH YYUTbIBaTb AE3MHBECTULMN, CBA3AHHbIE C €0 UCNONb30BAHWEM, HACTONBKO YXK OTMM-
YaeTCqd OT OCHOBHOIO Kanutana, 4YTO B MOCNedHeM Criydae MOXHO nNpocTo npeHebpeyb
COOTBETCTBYIOLUMMU  Oe3MHBECTMUMAMU. HecooTBeTCTBME MeXAy TakMuMm  OOonyleHuem U
peanbHbIMK akTamuM CTaAHOBUTCA OCOBEHHO OYEBMAHBIM B HOPManbHbIX YCOBUSAX, Korga
HenpeMeHHO NponcxoauT OBHOBMNEHME YCTapeBLUMX 3fIeMEHTOB 060pyAOBaHWS, U UCNOMNb30BaHWE
opyAaur NponsBoACcTBa NpMbnmxaeT MOMEHT, KOoraa CTaHOBUTCH HEOOXOAMMOM X 3aMeHa.

TeopeTnyeckme MNOHATUSA U3AEPXKEK WMCMONb3oBaHMA M A06aBOYHBLIX M3OepXek obnagatoT
cnegylowmMu  npeuMmyLlecTBaMu: OHW He TOMbKO MPUMEHUMblI K OCHOBHOMY KanuTany, HO
MOMHOCTbIO COXPAHAT CUIy Npu aHanm3e ob6opOTHOro M NUKBMAHOIO kanutanos. CyllecTBeHHas
pasHuua Mexgy CbipbeM U OCHOBHBLIM KanuTasioM COCTOUT He B TOM, YTO Mpu aHanuae nepBoro
cnegyet ynoTpebnaTb MOHATUS M3OEepXKeK MCMNonb30oBaHUA M O06aBOYHBIX M3OEPXKeK, a npu
aHanuae BTOPOro 3TV MOHSTUS OKa3blBAKOTCA HENPUMEHUMbIMW; B OENCTBUTENbHOCTU pasnuune
MeX4y HMMW 3aKnovaeTtcd B TOM, YTO [OOXOA4 Ha NukBMAHble (popMbl Kanutana HOCUT
€ANHOBPEMEHHbI XapakTep, Torga Kak [AoXo4 Ha OCHOBHOW KanuTan, KOTOPbIA COCTOUT -U3
NpeaMeToB ANUTENBHOMO MOMb30BaHUSA U NULb NOCTENEHHO M3HALLUMBAETCH, BKIOYaET U3OEPXKKN
NCNONb30BaHWS, HAYUCNEHHbIE B TEYEHNE HECKONbKMX Crieayowmx apyr 3a gpyrom nepuoaos, v
NpMObLINK, NONyYEeHHbIE HA NPOTSHPKEHUN STUX NEPUOAOB.
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MABA 7
CopepxaHue
KaTeropmm cbepexeHMs U MHBECTUPOBAHUSA: AaNbHEeNLWUN aHanms3
|

B npepwectByowen rnaese cbepexeHus n uHeecmuyuu Obinn onpedeneHbl Tak, Y4To no
CBOEW Benu4YMHe OHW OOMKHbI 6binyM coBNagaTth, MOCKOSbKY C TOYKM 3peHust Bcero obLuiecTtsa OHU
npeacTaBnaT cobor MpoCTO pasfnyHble CTOPOHbI OAHOrO WM TOro e sBneHus. HekoTopble
COBPEMEHHbIE aBTOPbI 4AOT, OQHAKO, Takue cneumduryeckne onpeaeneHns aTux TEPMUHOB, Npu
KOTOpPbIX COEpPEXXeHNs1 U MHBECTULMM HE 00A3aTeNbHO OKa3biBalOTCS paBHbIMU Mexay cobon (3To
OTHOCUTCA TaKke U K Moen pabote «Tpaktat o AeHbrax»). B 1O e Bpems gpyrme asTopbl, He
npeanocnaB CBOUM  pacCyXOeHuWsiM  Kakmx-nnbo  onpegeneHuin, npocTto  MCXodaT 13
NPeanonoXeHns, 4To cbepexeHns N MHBECTULMM MOFYT He coBnagaTtb mexay cobon. NMoatomy
AN TOro, 4YtoObl YCTAHOBWUTbL OTHOLLUEHWE MeXZy TeM, 4YTo Oblfo CcKasaHo Bhbille, U APYrumu
CcyXaeHnsiMm 00 3aTUX TepMMUHax, NonesHo OyaeT pacCMOTPeTb HEKOTopble M3 Haubonee 4vacto
BCTPEYatoLLMXCA BapUaHTOB NCMOSb30BaHMS yYKa3aHHbIX TEPMUHOB.

Hackonbko s 3Hal, HUKTO He CNopwuT NPOTMB MOHMMaHWS cOepexeHus Kak MpeBbILEeHUS
Aoxoaa Hapg TeMm, YTo 3aTpayeHo Ha noTtpebnenue. MNMoHMMaTb nog 3TUM TEPMUHOM YTO-HUOYAb
Apyroe, KOHeYHO, He umerno Obl CMbIcna: 3TO NPOCTO Bero Obl K NyTaHuue. HeT Takke 6onbLioro
pacxoXaeHusa BO B3rfsiAax HacyeT TOro, YTo MOHUMaTb MOA PacxXo4oM Ha noTtpebneHve. Takum
obpasom, pasnuuna BO3HMKaKT MO0 B onpeneneHnn uHeecmuyud, nnbo B onpegeneHmmn doxoda.

|

HayHem ¢ mHBecTuumin. Mpu o6blMHOM CrioBOynoTpebneHnn nog 3TMUM MOHUMAKT MOKYMNKY
O[HMM NUUOM WAW Kopriopaumen Kakoro-nMbo mmyllectsa, CTaporo unu Hogozo. WHorga aToT
TEPMUH OrpaHNYMBalOT MOKYNKOW LeHHbIX Bymar Ha poHaoBon Gupke. Ho MOXHO Takke roBopuTb
06 MHBECTMLMAX NPU NOKYMKe, Hanpumep, A0Ma UM MalUvHbl, a TakKe Npy HaKOMMeHUn 3anacos
roTOBOW MPOAYKLMW UNN He3aBepLUEeHHOro npomnssoacTea. Boobue roBops, HOBble MHBECTULUM B
OTNMYME OT PEUHBECTMLMI O3HaYaloT MOKYMKY KanuTanbHOro MMYyLLECTBa BCSKOTO poaa 3a cyet
goxoga. Ecnn mbl cuMtaem npogaxy 3TOro MMyLLEeCTBa OTpuUaTenbHbIMA MHBECTULMAMWN, UHAYE
roBops, [AOes3vHBeCTUUMAMKW, TO MOe oOnpedeneHve BrOMHE cornacyetca ¢ OOblYHbIM
cnosoynoTpebneHneM, NOCKONbKY onepauun ¢ obbekTaMmmn NPexXHUX MHBECTULMNIA (MHa4e roBopS,
nepenpojaxa 9TOr0 UMyLlecTBa) B3aMMHO «norawarTca». Mbl OOSMKHbI, MOHATHO, caenaTtb
nonpaeKy Ha 3akfio4eHne 3anMMOoB M noraleHne Jonros (BKMoYasi nsameHeHms B obbeme kpeauta
nnun pasmepax geHexHoro obpawenuns). Ho, nockonbky Ans obiectsa B LeNoM yBenmyeHue nunm
yMeHblUeHne obLen CyMMbl AEHEeXHbIX 00a3aTenbCTB, NMpuUHagnexawux kpeautopam, Bcerga
TOYHO COOTBETCTBYET M3MEHEHMNIO COBOKYMHOWM 3a40/MKEHHOCTN 3aEMLLMKOB, 3TN BENNYMHbBI Takke
B3aMMHO MOraluarTcs, Korga Mbl paccmaTpmBaemM obLme pasmepbl MHBECTULUMIA. Taknum obpasom,
ecnv NpeanonoXunTb, YTO 4OX0A B 0ObIYMHOM CMbICIE CNOBa COOTBETCTBYET TOMY, YTO B 3TOM KHUre
Ha3BaHO YNCTbIM JOXOL4OM, TO COBOKYMHbIE MHBECTMLMM B 00LLEeynoTpebnTensHOM CMbIcne cnosa
COBMagalT C MOMM OnpefenieHNeM YUCTbIX MHBECTULMN, T. €. YBEMNYEHNS YNCTON LIEHHOCTUN BCEX
BMAOB KanuTanbHOMO UMyLleCcTBa — YBENUYEHUS, UCKMOYalLWero Te U3MEHEeHUs B LIEHHOCTU
CTaporo KanuTanbHOro MMyLLECTBa, KOTOpbIE YK€ Oblfin NPUHSATbI BO BHUMaHUE Npu UCYUCNEHUN
4YMCTOro goxoaa.

MoaToMy uHBECTUUMW, ONpedeneHHble TakMMm 06pa3oM, BKOYAKT BCAKUA  NPUPOCT
LEHHOCTM KanuTasnbHOro umMyLLecTsa He3aBMCUMO OT TOro, COCTOUT M nocnegHee U3 OCHOBHOIO,
060OpPOTHOro UNN NUKBMAHOrO KanuTana. [pyrne onpeaeneHvus MHBECTULMIA (eCnv OTBREYbCs OT
BOMpOCa O PasnNUuMax Mexay MHBECTULMSMWU U YUCTbIMU UHBECTULMAMM) OTNIMYAKOTCS rNaBHbIM
obpa3om TeM, YTO He BKNHYAKT Kakyl-nnmbo (unm Kakme-nmbo) M3 nepeyncrieHHbIX KaTeropui
KanuTana.

Hanpumep, XoyTpu, KOTOpbI npuaaeT ocoboe 3HayYeHue WU3MEHEHWsIM B pasmepax
NWKBMOHOrO KanuTana, T. €. HenpegHamMepeHHbIM YBENUYEeHUsM (UNKU yMeHbLUeHMsM) 3anaca
HenpoAaHHbIX TOBApPOB, MNPEeAnoXuil B KaydecTBe BO3MOXHOIMO BapwaHTa onpeaeneHve
WHBECTMLMIN, KOTOpPOE He BKYaeT WM3MeHeHusa 3Toro poga. B Takom cnyvae wusnuwek
cbepexeHnn Hag MHBECTUUMAMKU cooTBETCTBOBan 6bl HeNpeaHaMepeHHOMY yBENMYEeHWUo 3anaca
HenpoAaHHbIX TOBApOB, T. €. YBENUYEHUIO NukBuaHoro kanutana. OgHako XoyTpu He yBegun
MEHA B TOM, 4YTO crneayeT MOA4YEpKMBATb 3HAYE€HME WMEHHO 3Toro cpaktopa. [Npu Takom
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MOCTaHOBKE BOMPOCA, KakK y HEero, yaapeHwe OernaeTcs Ha M3MEHEHWUSX, KOTOpble HEBO3MOXHO
Obino 3apaHee npeaBuaeTb, B OTAMYME OT TeX, KOTOpble — TMpPaBWIbHO WAW HET —
paccyMTbIBalOTCA 3apaHee. XOyTpu CUYUTaET, YTO exeOHEBHble pelleHns npegnpuHumatenen ob
M3MEHEHUN pa3MepPOoB WX MNPOAYKLUMM MO CPaBHEHWUIO C MPeALIeCTBYOWNM OHEM 3aBUCAT OT
OBWKEHUSA 3anacoB HenpoAdaHHbIX ToBapoB. KoHeyHOo, korga peyb uaeT O npov3BOACTBE
NoTPEOUTENBCKMX TOBAPOB, YKa3aHHbIM (PaKTOp UrpaeT BaXHYK poflb B  pelueHusx
npegnpuHumatenen. Ho a He BUXY OCHOBaHUSA UCKMOYaTh BIIMAHUE U OPYrMx hakTOpOB Ha UX pe-
LUEeHNS; NO3TOMY s NpeanoYnTard nogdepkuBatb obuiee nameHeHme aEKTMBHOrO cnpoca, a He
TONMbKO Ty YacTb W3MEHEHWW, KOTopas oOTpaXaeTca B YBENMYEHUM WU YMEHbLUEHUN He
NPOAaHHbIX 3a MpeaLllecTBYOLWMIA nepnos 3anacoB. YTo ke KacaeTCcsd OCHOBHOrO kanwutana, To
yBennyeHue unv ymeHblleHUe Heucnonb3yeMblX NPOU3BOACTBEHHbLIX MOLLHOCTEN OKasblBaeT Ha
pelleHns o pasMepax MNpoM3BOACTBA TaKOE XEe BIIMSHWE, KaK YBENIMYEHME WM yMEeHbLUeHue
HepacnpogaHHbIX 3anacoB, U 9 He BMXKY, KaK Npu NomoLun meToga, npeanaraemoro Xoytpu, MOX-
HO y4YeCTb BO3ENCTBUSA 3TOrO NO MEHbLLEN MepPe CTOMb e BaXXHOro dakropa.

TepMuHbl  «popMMpOBaHME  KanuTana» U «notpebneHne  KanuTanay», KoTopble
ynoTpebnanuce npeactaBUTeNns Mmn aBCTPUNCKOW LLKOSbI 3KOHOMUCTOB, MO BCEW BEPOSITHOCTU, He
COBMAafalT HU C MOHATUSIMA «UHBECTULIMNY U «AE3MHBECTULIMN», HU C MOHATUSMU «YUCTblE
WHBECTULMM» U «YUCTble AE3VHBECTULUMN», Kak OHM Oblnn onpefeneHsl Boiwe. B yacTHOCTH, O
notpebneHun kanutana roBOPAT B Tex ChnydasiX, KOrga COBEpLIEHHO $BHO OTCYTCTBYyeT
YMEHbLUEHME YMCTOM LEHHOCTM KanuTanbHOro MMyLLEeCTBa, Kak OHO Obino onpedeneHo Bbille.
MHe, ogHako, He yganocb HaMTWU CCbIKY Ha KakoM-nnbo UCTOYHWUK, B KOTOPOM 3Ha4YeHue 3Tux
TepMUHOB 6bino Obl 4YeTKo OOBACHEHO. YTBEpXAEHWe, COrnacHo KOTOPOMY, Hanpumep,
dopMupoBaHue Kanutana npoucxoanT Tam, rae MeeT MecTo YANMHEHue nepuoaa NponsBoacTBa,
He o4eHb crnocobCTBYET BbICHEHUIO BOMpOCa.

]!

Mbl  nogxoaMm Tenepb K BOMPOCY O pacxoxXaeHusax wmexay cbepexeHnem wn
WHBECTUPOBAHMEM, KOTOpblE€ BbITEKAOT M3 cheunuyecknx onpedeneHnn [oxoga u,
cnepoBaTenbHO, MNpeBblleHUs Aoxoda Hag notpebneHvem. [pumMepoM  MOXET  CRyXuTb
NCnorb3oBaHNe 3TUX TEPMUHOB B MOEW KHUre «TpaktaT o geHbrax». Kak s yxxe o0bscHMN Bbile
(Ha c. 49—50), onpeneneHne goxoga, KOTOpOe s Torda Adasarl, CYLECTBEHHO OTNM4YaeTcsa oT
onpeaeneHnd, NpMBOAMMOro B JaHHOW paboTe, NOCKONbKY A0X0A40M NpeanpyHuMaTenen g cuuTan
He Te npubbinu, KOTOpPble OHM (hbakTUYeCKU nonyyanu, a UX «HopmarsbHble» (C onpeaeneHHoN
TOYKM 3peHus) npubbinn. NoaToMy, 2080psS O NPEBLILEHUN COEpeXeHnn Hag UHBECTUMUMAMU, S
nogpasymeBar CUTyauuio, BO3HUKAKOLLYIO NPU Takux pasmepax nNpousBoacTBa, Korga_npubbinb,
KOTOPYK MpeanpuHUMaTeENnaM MpPUHOCUT MpuHagnexawiee uM KanuTtanbHoe obopyaoBaHue,
OKas3blBAeTCS HWXKe HopmanbHOM. A B Tex cnyyasax, Korga pedyb wna o6 yBenMyuBLLEMCS
npeBbileHNNn cOepeXeHnn Hag UHBECTULMAMU, S MMEN B BUOY MOMOXEHWe, Koraa dakTuyecku
peanuayemasd cymma npubbinin HaCcTONbKO COKpallaeTcs, YTO npeanpuHumaTeny nog BiAnsHUem
3TOro yMeHbLIalT 06beM NPpoM3BOACTBA.

Tenepb A nonarato, YTO YPOBEHb 3aHATOCTU (a crnegoBaTernbHO, U pa3mepbl MPOUM3BOACTBA U
peanbHOro goxoa) ycTaHaBnvBaeTcs npeanpuHuMmaTenieM nog BrMsSHUEM CTpPeMIeHns OOBECTU
00 MakCMMyMa ero HblHEeLWHo 1 Byayulyo npubbinb (y4eT nsgepkek UCrnonb30BaHUA nNpu 3TOM
onpegenseTcs BblIOOPOM TaKoro BapuaHTa MCNOMb30BaHUA 06opyaoBaHUsA, KOTOpbI MOr Obl
obecneunTb emMy MakCuMarnbHbIA OOXO4 B TEYEHME BCEro cpoka Crnyxbbl 3Toro obopygoBaHus).
YpoBeHb Xe 3aHATOCTWU, NPW KOTOPOM MNpuOLINb NPeanpuHUMATENS OKaXXemcsi MakCUMaribHOWN.
3aBUCUT OT YHKUUM COBOKYMHOrO Crnpoca, onpefernseMos B CBOK ouvepedb TeM, Kak OH
pacueHvBaeT NepcnekTuBbl  BbIPYYKM, CKNagbiBawoWMecd NpU  pPasnU4YHbIX  BO3MOXHbIX
COOTHOLUEHUAX Mexay notpebrneHmem n nHeectuumamu. B moem "Tpaktate o AeHbrax" noHsTue
M3MEHEHMM B pa3Mepax MpeBbiEHNss WHBECTUUMA Hap cbepexeHnsammn (Kak OHM  Tam
onpegeneHbl) CAYXXUIo AN ONMCaHusa U3MEHEHUI B pa3mepax Npubbinm, XOTS B TON KHUre 4 elle
He nNPOBOAWIM YETKOro pasnuuns Mexay oxuaaemon u daktudeckon npubbinbio (43) . A
AokasbiBas, 4YTO W3MEHEHUs] B BeSIMYMHE TMpPEBbLIWEHUS WHBECTULMIA Hag cbepexeHnsmm
BbICTYNAOT B KayecTBe [AOBWXKyLLEW CuMbl, onpedensiowen nepexoq K HOBOMY YPOBHIO
npousBoacTBa. Taknum obpasom, XOTA NpMBoAUMAs B 3TON KHUre aprymMeHTaumnsa u aengaetcs (Kak s
Tenepb Aymalo) ropasgo 6onee TOYHOM M YETKOW, MO CyLeCTBY, OHa MOXET CYUTaTbCs MPOCTO
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pasBUTMEM paHee BbICKa3biBaBLUMXCHA B3rNaaoB. Ecnu M3noXmtb 3Ty HOBYI aprymeHTauuio Ha
A3blke Moero «TpakTtata O AeHbrax», TO OHa Bbirnsggena 6Gbl cnegyowum 06pa3om: OXugaHUS
pocTa MpeBbIWEHNST WHBECTULMN Hag cOepexeHusaMM Mnpu MNPEeXHEM YPOBHE 3aHATOCTU U
Npoun3BOACTBA MOPOAAT Y npeanpuHuMaTtenen 3anHTepecoBaHHOCTb B MOBLILWEHUN 3aHATOCTU U
yBenm4eHun Bbinycka Npoaykumm. CMbIC Kak MOUX MPEXHUX, Tak U TenepeLluHnX paccyXaeHun
3aknoyaeTca B credyloweM: S nbiTanca gokasaTb, YTO O00beM 3aHATOCTM onpegenseTtcs
oueHkaMn 3(PPeKTUBHOrO Ccrnpoca CO CTOPOHbI NpeanpuHUMaTtenen, a npegnosaraemoe
yBENnMYEHNE WHBECTULUMIA MO OTHOLWIEHUIO K cOepexeHusMm, Kak OHO Oblno—onpegeneHo B
«TpakTtate O OeHbrax», CIyXuUT KpuTepuem yBenuyeHus apeKkTnBHoOro cnpoca. Ho nsnoxenue
3TMX Npobrnem B MoeM «TpakTaTe O AeHbrax» 6blfo, KOHEYHO, AOBOSILHO MyTaHbIM W HEMOSHBIM MO
CpaBHEeHUIO C NpeasniaraeMblM 34eCb JaNbHENLINM pa3BUTUEM BOMPOCa.

. X. PobepTcoH onpedensieT CerogHsILLHUA AoXon Kak CyMMYy edepawiHe2o NoTpednenuns u
WHBECTULMN, TaK YTO CErodHsLLHME COEepexXeHns B COOTBETCTBMM C 3TUMM onpeaesieHUs M1 paBHbl
BYEPALUHUM MHBECTULMAM MAOC NPeBbILEHME BYepaLLHero notpebnennsa Hag cerogHAWHUM. [Npu
TakoOM Noaxone BbISICHAETCS, YTO cOepexeHnss MOryT NpeBbICUTb MHBECTULMW, NPUYEM pa3mepbl
npeBblleHns cbepexeHnin Hag uHBecTUunaMm  ByayT paBHbl PasHOCTM MeXAy BYepallHUM
aoxogom (B MOEM MOHMMaHWW) N cerogHsWwHUM goxogom. CrneposaTenbHo, korga PobepTcoH
nUWEeT O CyLeCcTBOBaHMM MpeBblleHns cbepexeHnin Hag WHBECTUUUAMM, OH UMeeT B Buay
OykBanbHO TO Xe caMoe, YTO U S, Koraa roBopto, YTo A0X0o4 nagaeT; npeBbilieHne cbepexeHnn B
ero cuctemMe onpegeneHni COBEPLUEHHO TOXOECTBEHHO YMEHbLUeHVI0 [oxoda B MOeM
noHnmaHuu. Ecnm  Tekywme npeanonoXeHna  OeWCTBUTENbHO  Bcerga  onpeaenstTcs
OOCTUTHYTBLIMW B MPOLUIIOM pe3ynbTatamu XO3SIMCTBEHHOW AEeATEeNbHOCTU, TO CKnagblBaloLnincs
Ha CerodHAWHMN OeHb 3ddEeKTUBHBIM cnpoc 6bin Obl paBeH ByepawHemy goxogy. B Takowm
cnyvae metoq PobepTcoHa MOXHO 6bInio 6bl cunTaTh anbTepHATUBHBLIM NOAXOAOM (TOYHee Obino
Obl, BEpOATHO, Ha3BaTb €ro nepBbiM MNpUOAMXKEHWEM): Bedb, MO CyLWeCTBY, OH MbITaeTCs
copmMynMpoBaTh TO XE >XM3HEHHO Ba)XHOE C TOYKM 3PEHUS MPUYUHHO-CRIEACTBEHHOro aHanvmsa
pasrpaHuyeHne, KOTopoe cTapasicsl NPOBECTU 4, MOAYEpKMBasl pasHULy Mexay 3deKkTMBHbIM
cnpocom 1 goxoaom (44) .

v

Mbl nepexoguMm Tenepb K ropasfo MeHee SCHbIM MAesiM, acCOUMMPYIOLWMMCH C TakuMm
MOHATUEM, KaK «BbIHYXXAEHHble cbepexeHunsay. CkpbiBaeTCa N 3a 3TMM TEPMUHOM Kakoe-HUbyab
onpegeneHHoe cogepxaHue? B moem «Tpaktate o geHbrax» (45) 4 yxe paccmatpvBan Heko-
Topble Gornee paHHMe criydyan ynotTpebrneHus 3Toro TepMuHa; TaM oTMedarnoch, B YHaCTHOCTH, YTO
MOHATUE «BbIHYXOEHHbIe cOepexxeHns», UCNorb30BaBLLeecs PsSiAOM aBTOpPOB, B YEM-TO CXOOHO C
Pa3HOCTbI0O MexXAy WMHBECTULUMAMWU N «cbepexeHnsMmu» (B NpexHeMm onpeaerneHnv nocnegHero
TepMuHa, gaBasllemcs B paboTte «TpaktaT o AeHbrax»). Tenepb, OOHAKO, S YXKe He YBEPEH B TOM,
4YTO AEVCTBUTENBHO MEXAY 3TUMKU MNOHATUSMU OBHapyxmBaeTcs CToMb BonbLloe CXOACTBO, Kak s
Torga nonaran. Bo Bcsikom criydae, Tenepb S yBEpPEH B TOM, YTO «BbIHY>XOEHHOe cbepexeHue» u
aHanornyHble TepMUHbI, ynoTpebnsaABwMeca 68 camoe nocrnegHee BpeMms (Hanpumep, npod.
Xanekom n npod. PoBUHCOHOM), HE HaxoOaTcs B MPSIMOW CBSA3W C Pa3HOCTbLIO MeXdy MHBE-
cTMUMAMM 1 «cbepexeHnem» B TOM CMbICRe, Kakoe s npuaasan 3TUM MNOHATMAM B MOEM
«TpakTtate o0 geHbrax». M XoTs yNnOMUHaBLUMECH aBTOPbl HE Pa3bACHWUMN TOYHOrO 3HA4YeHus, B
KOTOPOM OHMW YNOTPebnanu 3TOT TEPMUH, SICHO, YTO «BbIHY)XXAEHHOEe cOepexeHne» B WX MOHU-
MaHUN — SBfeHne, HENOCPEeACTBEHHO NPOUCTEKaKLWee N3 N3MEHEHUIN B KONNMYECTBE AeHer umnu
o6beMe GaHKOBCKOroO KpeauTa 1 u3amepsieMoe ykasaHHbIMU BENUYNHaMMU.

CoBepLUEeHHO 04eBUOHO, YTO WM3MEHEHUS pa3MepoB MPOU3BOACTBA M YPOBHA 3aHATOCTU
AOMKHbI MPUBECTU K U3MEHEHMSM BeneYHbl 0O0XO04a, U3MepsemMoro B eavHuuax 3apaboTHown
nnatbl, a U3MeHeHWe eauHuubl 3apaboTHOW MnaTbl BbI3OBET HE TOMbKO MepepacnpegeneHve
Aoxoaa Mexay OOIDKHMKaMWU U KpeanTopamu, HO U M3MeHeHne obLen CyMMbl JEHEXHOro aoxoaa.
FACHO, HaKoHeU, YTO B KaXXOOM M3 3TUX CIlyYaeB CTaHET (Mnn Mo KpanHen Mepe MOXeT cTaTb) NHOW
n obwasa cymma cbepexeHunin. ViIHaye roBops, NOCKOMbKY Nepexos K MHon macce obpaliaroLmxcs
AeHer, okasblBas BNWSHME Ha HOPMY MPOLEHTa, MOXeT Bbl3BaTb WU3MEHEHWss B COBOKYMHOM
BENMVYMHE OoXo4a M ero pacnpegeneHnm (Mbl MOKakem 3TO Mo3gHee), Takme npouecchbl MoryT
KOCBEHHbIM 06pa3om noeneYvb 3a cobor M3MEHEHMsT B CyMmMe cbepexeHnin. Ho Takne nameHeHus
COOTBETCTBYIOT CMbICIY TEPMUHA «BbIHYXOEHHbIE COepexeHns» HNUYyTb He Bonblue, Yem niobble
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Apyrve nameHeHus B obuier cymme cbepexeHnn noa BNMsaHUEM apyrmx o6ctoatenscts. Mpu aTtom
Mbl HE B COCTOSIHMM NPOBECTU rpaHuly mexagy obovmmn Bugamm cbepexeHuin oo Tex nop, noka He
YCTaHOBWUM, KaKyto Xe CyMMy cOepeXxeHui npu LaHHbIX YCNOBUSX creayeT cuMTaTb HOpMarbHOM
unu «ctaHgaptHon». Bonee Toro, macwTtabbl yBENMUYEHUS UMW YMEHbLUEHUS 06Len Cymmbl
cbepexeHnin, Bbi3blBAEMbIX AaHHbIM U3MEHEHNEM MacChl 06paLLaloLLMXCA AEHEr, KaK Mbl YBUOUM
Aanee, OTHIOAb He MOCTOSHHbI; COOTHOLUEHME, CKNnagbiBaloLleeca Mexay 3TUMU BenvyunHamu, B
BbICLUEN CTEMEHN N3MEHYMBO M 3aBUCUT OT MHOTUX APYrMX (0akToOpoB.

Takum 006pa3oM, TEPMUH «BbIHYXXAEHHOE COepexeHne» OCTaeTCsl NMULWEHHbIM CMbIcna g0
TEX Mnop, Noka Mbl He BbIGEPEM HEKOTOPYHO "CTaHO4ApPTHYK" HOPMY COepexeHus. ECIM Mbl NPUMEM
(v aTO MOXeT ObiTb BMONHe Lefnecoobpa3Ho) B KavectBe "HOpMbl" pasmep cbepexeHun,
COOTBETCTBYHOLUNA YCTOMYMBOMY COCTOSIHUIO MOSIHOM 3aHATOCTW, TO Halle onpeaeneHve byget
UMeTb CrneayllWnii BUa: «BblIHYXAEHHOe cbepexeHue eCTb NpeBblleHue AeNCTBUTENbHbIX
cOepexeHun Haa TeMm, 4To cbeperanocb Obl, ecnu Obl B COCTOSAHUM ANUTENLHOro
paBHOBecUsi CyLecTBO-Baria MOSIHasA 3aHATOCTb». Takyt (OpMyNMPOBKY MOXHO cuyuTaTb
AOCTaTOYHO onpeaerieHHoOn; HO BCe A4ero B TOM, YTO onpeaensemMble TakuMm o06pas3omM n3bbITOYHbIE
BblHY)XAEHHble cOepexeHus npeacraBnsalT cobor peakoe M OYeHb HEeYCTOMYMBOE SIBMEHME, U,
HaNpoOTUB, BbIHYXAEHHbIN HedocmamoK COepexeHun CcoOTBEeTCTBYET OObIYHOMY MOSOXKEHMIO
BELLleN.

B wuHTepecHbix «3ameTkax O pasBUTUN OOKTPUHbI BbIHY>XOEHHOro cbepexeHus» npod.
Xawneka (46) nokaszaHO, YTO UMEHHO B 3TOM M COCTOASIO NepBOHa4yaribHOE 3HaYeHWe TEpPMUHA.
MoHATNE «BbIHYXXOEHHOE cOepexeHne», Unu «BblHYXOEHHas GepexnuBOoCTby», ObiNo Brnepsble
BBeOeHO beHTamoMm; npu 9TOM OH OnpedeneHHO ykasbiBan, YTO UMeeT B Buay MNOCMeACcTBUS
yBenmyeH1s Maccbl obpallalowmnxcs geHer (B CpaBHEHMUU C KONMYECTBOM TOBApOB, NpoAaBaeMbixX
3a [eHbrn) B YCnoBusiX, korga «Bce paboume pyku 3aHaTbl, U 3aHsATbl Hanbornee BbIrOAHLIM
obpasom» (47) . MNMpu Taknx obcTosaTENbCTBAX, Kak ykadbiBan beHTam, peanbHbii 4OX04 HE MOXET
ObITb yBENuWYeH, W, cnegoBaTenbHO, 400ABOYHbIE MHBECTUUMS, NPeAnpUHUMaemMble B CBSA3W C
Nepexo4oM K HOBOMY COCTOSIHUIO, NpeanonaralT BblHYXXOEHHY0 OepexnuBoCTb «3a cyeT
HauMoHanbHOro KomdopTa 1 HaunmoHanbHOM cnpaBeanMBoCTUY. Bce aBTOpbI, NMcaBwme 06 3ToM
B XIX B., hakTnyeckn nmenun B Bnay 1o e camoe. Ho NonbITKM pacnpocTpaHnTb 3TO COBEPLUEHHO
SICHOE MOHATME Ha CUTyauuun, B KOTOPbIX HE AOCTUIrHYT YPOBEHb MOSIHOW 3aHATOCTU, HEM3BEXHO
HaTankMBalTCs Ha psg TpyaHocTen. BepHo, kKoHe4YHO, YTo (BcrneacTeue ybbiBaroLlen JOXOLHOCTH
npy YBENUYEHUN YMCNA 3aHATbIX pabouMx M cnyXawmx, MWCMoNnb3yLWMX AaHHbIN 00bem
KanuTanbHoro obopyaoBaHus) noboe yBennyeHne 3aHATOCTM NpeanoriaraeT HEKOTOPbIE XKePTBbI,
BblpaXkaloLLMecss B COKpalleHUM pearibHOro goxoda TeX, KTO yxe paHblle Obin 3aHat. OgHako
NOMbITKY OTHECTN 3TW NOTEPU 3a CHET YBENNYEHUA MHBECTULMIA, KOTOPbIM MOXET COMPOBOXAATbCA
yBenuM4eHne 3aHATOCTM, BPSiA N CTOUT cuuTaTh NNogoTBOpHOW. Bo Bcsikom cnydae, MHe He
NPUXOAMNoCch BCTpeYaTb Kakux-nmbo BbICKa3blBAHU COBPEMEHHbLIX aBTOPOB, 3aHMMaBLUMXCS
Npobnemon «BbIHYXXOEHHOro cOepexxeHns», B KOTOPbIX yKa3aHHOE NMOHATUE PacnpOCTPaHANOCh Obl
Ha ycnoBus, Korga 3aHATOCTb Bo3pacTaeT. OHu, No-BuAMMOMY, OBbIMHO YMycKalT u3 Buay, YTO
pacnpocTpaHeHne BBeAeHHOro beHTaMoM NOHATUSA BbIHYXXAEHHON BepexnMBOCTN Ha CUTyauuio, B
KOTOPON He OOCTUTHYT YPOBEHb MOSIHOW 3aHATOCTM, TpebyeT no KpanHewn Mepe cneumanbHbIX
0B6bACHEHMI NN OFOBOPOK.

Vv

LLinpoko pacnpocTpaHeHHoe npeacTaBrieHne o ToM, Byato cbepexeHus M MHBeCTULUW,
onpegeneHHble B NPSMOM COOTBETCTBUM CO CMbICIIOM 3TUX CMOB, MOMyT pasnuMyatbCs Mexay
cobon no BennumHe, o6BACHAETCSA, Kak 1 AyMato, KONTUYECKOW UNNI03NEN», BO3HUKAKOLLEN BCnea-
CTBME TOrO, YTO OTHOLUEHUS MeXAy WHOUBMAYyanbHbIM BKNag4vMkom u 6aHkom, rge nomelleH ero
BKIaz, HOCAT No BHELUHEN BUAMMOCTM OAHOCTOPOHHUIA XapaKTep, Toraa Kak Ha caMoM Jene Takue
OTHOLLEHUA ABNSATCA ABYCTOPOHHMMM. NMpeanonaraetca, YTO BKNagyumk n ero 6aHk MoryT Kakum-
To obpasom croBopuTbCca Mexay cobo O npoBedeHuM onepauuu, B pesynbTaTe KOTOpOW
cbepexeHnss B 6aHKOBCKON CUCTEME MPOCTO ncyesnn Bkl (MHave roBopsi, OHM oKasanucb Obl BOBCE
yTpayeHHbIMU C TOYKW 3PEHUSA MHBECTUPOBAHWS), UNW, HaNpoTMB, 4YTO GaHKOBCKasi cuctema B
COCTOSIHUWM CO34aTb TakMe BO3MOXHOCTU MHBECTUPOBAHWS, KOTOPbIM HE COOTBETCTBYIOT HUKaKue
cbepexeHus. Ho Begb HMKTO HE MOXET cbepedb, He npnobpeTas Npu 3TOM aKTUBOB B KaKOW-nmbo
dopme, 6yOb Mo HanuyHble AeHbrM, OoNroBble 06a3aTenbCTBa UNKN KanuTanbHble 6nara; HUKTO He
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MOXET TaK >xe npuobpecTn mmyulecTBa, KOTOpbiM Obl OH paHblle He Bnages, ecnu TOSbKO
MMYLLECTBO PaBHON CTOMMOCTU HE OKaXXeTCA BHOBb MPOM3BEAEHHbIM NNOBO Xe ecnu KTo-HMbyab
OPYron He pacCcTaHeTcs C UMYLLECTBOM TOW Xe LIEHHOCTU, KOTOPbIM OH pacnonarasn paHblie. B
nepBoM criyyae cOepexeHuo COOTBETCTBYIOT HOBble WHBECTULMM, BO BTOPOM Criyvyae KTO-TO
APYro OOMKEeH COKpaTUTb CBOM cOepexeHuss Ha paBHyt cymmy. Beab B nocnegHem crniyyvae
COOTBETCTBYIOLLEE YMeHblleHMe 6oratctBa [AOMKHO ObiTb BbI3BAHO TakMMKM pasMepamu
notpebneHus, KoTopble NPeBbILLAT AOXOA, @ HE CNUCaHMEM MO CYETY Kanutana, oTpaxaroLlwmm
NM3MEHEHMEe LEHHOCTU KanuTamnbHbIX WMYLLECTB, NMOTOMY YTO B AaHHOM Clyyae OH BOBCeE He
CTarnknBaeTcs C KakMMu-rinbo noTepsiMmn B LEHHOCTU TOr0 UMYyLLEeCTBa, KOTOPOe OH paHbLue UMer.
CyMMma, KOTOpYo OH Momny4aeT, B TOYHOCTU COOTBETCTBYET TeKyLlenh LLeHHOCTU ero umyLliecTtsa, v
TEM He MeHee Bnajenblly MMYyLLECTBa He yAaeTCcs MOSIHOCTbH COXPaHUTb YKasaHHyl CymMMy B
dopme kakoro-nnbo 6GoratcTBa, WHbBIMM CnoBamu, OTCloda cregyeT, YTO ero Tekyuwee
notpebneHne npeBbLICMNO pas3Mepbl Tekylwero goxoga. Ecnu xe ¢ kakum-nmbo umyLlecTsom
pacctalTcsa 6aHKn, 3HAYMT, KTO-TO AOSDKEH pacCcTaTbCA C YacTbio CBOMX Hanu4HbIX geHer. OTcloga
crnegyeT, YTO COBOKYMHoe cOepexeHve uHaAMBMAyyma, O KOTOPOM MAET pedb, U BCEX APYruX,
BMeCTe B3ATbIX, HEM36EXHO AOMKHO BbiTb PaBHbIM TEKYLLUM HOBbIM MHBECTULIUSIM.

MpeacTaBneHus, cornacHo KOTOpbIM co3gaHuve kpeamta ©GaHKOBCKOWM cuCTEMOW fenaet
BO3MOXHbIM MHBECTULUN, KOTOPbIM HE COOTBETCTBYET «HUKaKoe noanvHHOe cbepexeHuey,
BO3HUKAIOT NULLb B pe3ynbTaTe MCKYCCTBEHHOMO BblAeneHus OAHOro M3 NOCneacTBUMN YBENUYEHUS
GaHKOBCKOrO Kpeauta M WrHOPUPOBaHUSA BCEX OCTamnbHbIX pe3ynbTaToB 3TOro npolecca.
OdenctButenbHo, JONycTUM, 4YTO B  [JOMOMHEHWE K yXe CYLWeCTBYyLWUM Kpeautam
npeanpuHUMaTenb CMOXET MOoMy4MTb OT OaHKa HOBYK CCyady M 3TO MO3BOMIUT €My NPOU3BECTU
AOMOSHUTENbHbIE TEKylUMe WMHBECTUUMW, AN KOTOPbIX MHaye y Hero He xBaTwuno Obl AeHer; B
TakoM cnyyae HemsbexxHO BO3pacTyT AOXOAbl, NpUYeM nocnefHue, Kak npaBuio, yBenudinsarTcs
Ha .cymmy, 6osbwyto, YeM BenuunMHa [00aBOYHbIX MHBECTUUMA. B nogobHom cutyaumm (ecnu
OTBNEYLCA OT Chny4vasi, XapaKTepuaylLlerocs MOSIHOM 3aHATOCTblo) OygeT umeTb MecTo
yBeNnn4eHMe He TONMbKO OEHEXHOro, HO U peanbHoro goxoga. B Takom cnyyae Hacenenuto byget
npegoctaBneH «cBobOAHbIM BbIOOP», Kak pacnpegenntb 3TOT MNPUPOCT  Aoxoda Mmexay
cbepexeHnem 1 pacxogamu; U HEBO3MOXHO NPeACTaBUTb, YTOObI NpeanpuvHUMaTENb, KOTOPbIV
Opan B3aWMbl OEHbMM C HaMepeHWeM YBENUYUTb WHBECTMLUMM, CMOr B [OEWCTBUTESbHOCTU
pacwmnpate nx donee GbLICTPLIM TEMMOM, YEM HacerneHue yBenuumeaeT CBou cbepexeHns (ecnu
OTBNEeYbLCH OT CUTYyaLMu, KOrga ero MHBECTULMN NLb 3aMeLlanT UHBECTULUMMK, KoTopble 6binu Gbl
WHaye caenaHbl ApyrMMn npeanpuHumaTenamu). JononHutenbHble cbepexeHuns, BO3HMKaoLWwme B
pesynbTaTe Taknx peLleHnin, HOCAT HUYYTb HE MEHEE «MOAJTMHHbBINY XapakTep, YeM nobble gpyrue
cbepexeHnsa. PasymeeTcs,, HMKOrO Henb3a 3acTaBUTb epXaTb [AOMONHUTENbHbIE CPeacTBa,
COOTBETCTBYIOLME HOBOMY GAHKOBCKOMY KpeauTy, B POPME HanWyHbIX OEHEr, eCnn TOMbKO OH
cam No CBOEMY YCMOTPEHMIO HE MPeAnoYTeT XpaHUTb MMEHHO OeHbIn, a He BoraTCcTBO B ApYron
dopme. N Bce Ke 3aHATOCTb, A0XOAbl U LieHbl HE MOTYT HE U3MEHUTLCS Takum obpasom, 4YToObl B
HOBOW CUTyaLuMmn KTO-NMBO He npeanoyen aepxaTb AOMNOMHUTENbHYIO CyMMY AeHer. HeoxunaaHHoe
yBefiMYyeHne MHBECTULMA B TON UKW WMHOW chepe MOXET, KOHEYHO, NPUBECTU K BO3HWKHOBEHMIO
HeOobbIYHbIX MponopuMin B (POPMUPOBAHUN COBOKYMHbLIX COEpeXeHun M MHBECTMUMA (XOTS
nogobHble OTKMNOHEHUss He MornM ©Obl uMeTb MecTa, ecnu 6bl 3T  MHBeCTUUMKM  Bbinn
npeaycMOTpeHbl 3apaHee). BepHo Takke u TO, 4TO npegocTaBrneHve OaHKOBCKOro KpeauTta
npuBOAUT B [OEWCTBME Tpu TeHgeHuuu: 1) pacwupsoTca pasMepbl NPou3BoAcTBa; 2)
yBENMYMBAETCHA LEHHOCTb NpeaenbHOro Npoaykra, BblpaXeHHas B eauHuuax 3apaboTHoM nnaTtbl
(3TOT MpoLecc B YCNOBUSAX CHUXEHUS OOXOAHOCTU BCerfa COnpoBOXAaeT yBennyeHue BblMycka
npoaykumm), 1 3) nosbiaeTcs eanHULa 3apaboTHOW nnaTbl, BblpaKeHHasd B AeHbrax (0OblYHbIN
CMYTHUK YBENUYEHUST 3aHATOCTM). DTN TEHOEHLUMM, KOHEYHO, MOTMYT NOBMMUATbL Ha pacnpegeneHne
pearnbHOro Joxo4a Mexay pasnuyHbIMKU rpynnamm HaceneHuns. Ho aTm TeHgeHUuUn NpucyLLm pocTy
NPOAYKUMM KaK TakoBOMY, M OHM MNposiBUNMCH Obl B TakoW e Mepe W B crydae, ecnu Obl
paccmaTpuBaBLLeecsl pacluMpeHue npou3BoaCcTBa ObioO Bbi3BAHO HE yBenmMyeHnem GaHKOBCKOro
KpeauTa, a Kakumu-nnbo apyrumm paktopamn. YCTpaHuTb MX MOXKHO TOMBbKO MPU YCNOBWMU, YTO Mbl
ncKkNoYMM nobble OencTBusi, CNocobHble Bbi3BaTb MOBbLILEHNE YPOBHS 3aHATOCTU. MHoroe u3
BblLLIECKa3aHHOro, 04HaKo, NpeaBOCXULLIAET pe3ynbTaThl aNbHENLWEro nccnegoBaHus.

Takum 00pa3om, XOTA «CTapOMOAHbIE» YTBEPXKAEHMUS, COrMacHO KOTOpbIM cOepexeHne
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BCeraa Bneyet 3a cobor MHBECTMPOBaHME, HEMb3S NpU3HaTb NPaBUNbHO CHOPMYNMPOBAHHBIMA U
AOCTaTOYHO MOMHbIMKU, TEM HE MeHee C popManbHOM TOYKM 3PEHMSI OHU BCE XE OKa3blBaKTCH
bonee npaBuIbHbIMWA, Y€M HOBOMWCMEYEHHbIE KOHLENUUKW, COrMacHo KOTOPbIM BO3MOXHbI
cbepexeHns 6e3 MHBECTULMI UM MHBECTULINMN Be3 «NOANMHHBIX» COepeeHnN.

Owwnbka BbITEKAET U3 NpaBaonodobHOro Ha MepBbI B3rNsi4 NpeanonoXxeHus, 6yaro poct
cbepexeHnn OTAENbHOrO nMua O3HA4YaeT YBEIIMYEHWE COBOKYMHbIX WHBECTULMIA Ha pPaBHYHO
cymmy. Korga nHameuayym cbeperaet, oH OENCTBUTENbHO yBenuumBaeT cBoe cobcTBeHHoe 6o-
ratcTBo. Ho Henb3a genartb OTCio4a BbIBOA, YTO OH yBENMYMBAET M COBOKYNHoOe GoratcTteBo, M6o
BO3MOXHO, YTO [OaHHbI aKT WHOMBUOYaANbHOrO COEpEeXeHUs OKaXKET BNUSHWME Ha pa3Mepbl
cbepexeHnn y gpyrmx nvu, a cnegoBaTteribHO, U Ha pa3Mmepbl 6oratcTea koro-nmbo gpyroro.

CbepexeHns Kaxgoro wHAMBMAYYMa OMpefensiTca ero  «CBOOOAHbIM  pelueHneM»
BO34EPXaTbCs OT PAcXOAOBaHWUS TOWN UIIM UHOW CyMMbl HE3AaBMCMMO OT TOrO, YTO OH UNW Apyrue
3ax0TAT MHBECTMPOBATbL, U TEM HEe MeHee obLyasn BenuunHa coepexeHnii okasbiBaeTcs paBHa 06-
LLIer CyMMe MHBECTULIMIA; 3TO 0OBbACHAETCS TeM, YTo cbepexeHune, nogobHoe pacxodoBaHWUo, eCTb
ABYCTOPOHHUI akT. M xoTa cymma, KOTOpylo TOT UM MHOM YenoBek cbeperaeT, eqBa nv MOXeT
OKasaTb CKONbKO-HMOyOb 3aMeTHOe BNMAHME Ha ero COOCTBEHHbI OOXOA, HO BO3AENCTBUE €ro
noTpedbuTENbCKMX PacXOf4oB Ha A0XOoAbl APYruxX WCKMYaeT BO3MOXHOCTb TOro, 4Ttobbl Bce
O[HOBpPEMEHHO cbeperanu Ty UMM WHYIO 3apaHee 3afaHHyl cymmy faeHer. Bcskaa nogoGHas
nomnbiTka OOHOBPEMEHHOIO cOepexeHns NOCPEeACTBOM COKpallleHUs NoTpebneHnst Tak noenusana
Obl Ha goxonbl, YTO OHa HEM3DEXHO Bbi3Bana Obl K XXN3HM NpoTuBoaencTByowmne daktopbl. CTonb
Xe HEeBO3MOXHO Ansa obuwiectBa B LeNoMm, pasymeeTtcs, n cbepeyb MeHbLUE CyMMbl TEKYLUMX
WMHBECTULMIN, NOCKOSbKY BCSKasi NOMbiTKa Takoro poaa HemsbexHo npusena Obl K pOCTY AOXOA0B
00 YPOBHS, MNpW KOTOPOM CYMMbl, KOTOpble OTAenbHble Inuua npeanoynTarnT cbepeus,
yBENUUUNNCH Obl HA BEMMYMHY, Kak pa3 paBHY CyMMe MHBECTULMNA.

Bce aT0 BecbMa cxofHO C TeMm, Kak cornacyeTcs cBobofa Kaxgoro MHAMBMOYYMA MEHSITb,
korga Obl OH 3TOro HM noxenan, pas3mMepbl HaXOOSALWEWCS Yy HEro Ha pykax CyMMbl OeHer C
HeoOX0aNMOCTbIO paBeHCTBA MeXAay BCEe CyMMOW AEHEr, KOTOPY COCTaBNAT MHAMBUAYaNbHbIE
ocTaTky, U obLlen CyMMON HanNUMYHOCTKU, co3gaHHoM BaHKOBCKOW cucteMmon. B nocnegHem cny4vae
paBEHCTBO CO34aeTcs TeM, YTO CyMMa AEHEr, KOTOPYK Noan npeanodntaroT XpaHuTb Yy cebs,
onpegeneHHbiM o6pa3oM cBA3aHa C WX Aoxo4aMW WM C LeHaMuM TOBapoB, a OCOOEHHO C
yCTaHaBNUBAKLWMNMCS KYPCOM LIEHHbIX Oymar, MoKyrnka KOTOpbIX BbICTyNaeT B KayecTBe
€CTECTBEHHOW anbTepHaTUBbl XPAHEHWID HanW4HbIX OeHer. Takum o0pasom, OoXoAbl M LiEHbI
yKasaHHbIX TOBAapOB HEM30eXHO OyayT MEeHATbCA OO0 TeX Mop, Moka COBOKYMHas CymMma AEHer,
KOTOPYIO OTAENbHbIE MHANBMAYYMbI NPESNOYNTaoT AepXaTb NPU YCTAaHOBMBLLUEMCHA HOBOM YPOBHE
AOXOO0B M LEH, HE CpPaBHSIETCA C CYMMOW AeHer, co3faHHOW 6aHKOBCKOM cucTeMon. B aTtom u
COCTOUT OCHOBHOE MOJNOXEHNEe OEHEXHOW TEOPUMN.

O6a 3T nonoxeHust MOMPOCTY BbITEKAOT M3 TOro, YTO He MoXeT ObiTb nokynaTtens 6es
npogaBua wnu npopaBua 6e3 nokynatens. M xoTa OTAEnNbHbIA YYaCTHUK 3KOHOMMUYECKOro
npouecca, y KOToporo macwrtabbl onepauuin manbl MO OTHOLIEHWIO K PbIHKY B LENOM, MOXEeT
CMOKONHO npeHebpeyb TeEM OOCTOATENBbCTBOM, YTO CMPOC BCEraa HOCUT HE OAHOCTOPOHHUN, a
ABYCTOPOHHUI XapakTep, TeM He MeHee Obino Obl Heneno npeHebperaTb 3TUM, Koraa peyb MaeT o
COBOKYMHOM cnpoce. B 3TOM KopeHHasi pasHuua Mexay Teopuen 3KOHOMUYECKOro MoBEAEHWS
COBOKYMHOCTW NIOAEN N TEOPUEN NOBEAEHUSA OTOENbHOMO y4acTHMKA SKOHOMUYECKOW XMU3HU, OO
TOMbKO B MOCMEAHEM cryvyae Mbl MOXEM nofaraTb, YTO M3MEHEHWsI crpoca MHAMBMAyyMa He
BINUSIIOT Ha ero cobCcTBEHHbIN JOX0A.

KHUIA TPETbA CKITOHHOCTb K MOTPEBJIEHUIO

FMABA 8
CKIOHHOCTb K NoTpebneHuto: 1 — o6 beKTUBHbIE PAKTOPbI
|
Tenepb Mbl MOXEM BEPHYTbCA K Halle OCHOBHOW TeMe, OT KOTOPOW Mbl OTKIOHWNCHL B
KOHLE MEepBON KHUMM, Ansi TOr0 4YTOObl pacCMOTPEeTb HEKOoTOopble 06Lne MeToaonornveckne
npobnembl 1 onpegeneHus. KoHeyHas uenb Hawero aHanu3a COCTOUT B TOM, YTOObI BbISICHUTD,
yem onpegensieTca 06beM 3aHATOCTU. Mbl yXe npeaBapuTENbHO YCTAHOBUMM, 4TO O6beM
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3aHATOCTM COOTBETCTBYET TOYKE NepeceyveHus PyHKLMN COBOKYMHOMO NPeanoXeHus ¢ yHKUnen
COBOKYMHOro cnpoca. ®yHKUUsi COBOKYMHOro NpeasioKeHNsi B OCHOBHOM 3aBUCUT OT TEXHUYECKUX
YCNOBUW NPeasioXeHns, U1 Ham noTpebylTcs Nvb HEMHOrne AOMOMHUTENbHbIE MOSICHEHUSA K
TOMY, 4TO 00 3TOM (PYHKUMM YyXe WU3BEeCTHO. Mbl MOXeM He 3HaTb TOYHYH (opMy KpuBOM
COBOKYMHOMO NpeasiokeHnsa, ogHako oblime gakTopbl, KOTOpble ONpeaensitoT ee noBeaeHue, He
NPeAcTaBnaloT HUYero HoBoro. Mbl BepHEMCH K pPacCMOTPEHWMIO  (PYHKUMM  COBOKYMHOro
npennoxexus B rn. 20, roe Mbl NOgPOGHEN U3YUMM 0BPaTHYIO PYHKUNIO — hYHKUUKO 3aHSmocmu.
Ho ocHoBHOW Kpyr npobnem, KOTOpbIM BAAOTb A0 HACTOAWEro BPEMEHU 3SKOHOMMCTbI
HeJooLeHMBaKT,— 3TO pPOfib, KOTOPYH urpaet QYHKUMS COBOKYMHOrO CNpoca; M MMEHHO
pPacCMOTPEHUIO (PYHKLMM COBOKYMHOMO cripoca Mbl NOCBATUM KH. 111 n V.

®PyHKUMA COBOKYMHOrO Crpoca CBA3blBaeT AaHHbIN YPOBEHb 3AHATOCTU C «BbIPYYKOM», Ha
nofny4yeHne KOTOPOW Mpu 3TOM YPOBHE 3aHATOCTU MOXHO paccyuTbiBaTb. [Mpy aTOM «BbIpyyKka»
COCTOMUT U3 ABYX KOMMOHEHT — M3 CYMMbI, KOTOpas npu JaHHOM YpOBHE 3aHATOCTU pacxodyeTcs
Ha noTpebneHue, 1 TOro, YTo MAEeT Ha MHBeCTUpoBaHue. PakTopbl, ynpasnswowme obenmm aTumMm
BEMMYNHAMMN, B OCHOBHOM pasfnnyHbl. B 3TOM KHUre Mbl pacCMOTPUM NEPBYIO M3 ABYX HA3BaHHbIX
BEMWYUH, T. €. (pakTopbl, KOTOpble NMPU OAHHOM YPOBHE 3aHATOCTU OnpefensaiT pacxodbl Ha
notpebrneHue, 3aTemM B YETBEPTON KHWUre Mbl NnepengemM K pacCMOTPEHUIO (PakTopoB, KOTOpble
onpegensalT pasMepbl MHBECTULMA.

MockonbKy Mbl 34eCb 3aHMMaeMcsl onpedeneHneM CyMMbl, KOTopasd 3aTpaynmBaeTcs Ha
notpebrneHne npy JaHHOM YpPOBHE 3aHATOCTU, CTPOro rOBOPS, Mbl AOSMKHbI 6binn 6bl paccMoTpeTb
PYHKLMIO, CBA3bIBAKOLLYIO BENWYMHY pacxofdoB Ha notpebrneHune (C) ¢ YMCNEHHOCTbI 3aHSATbIX
pabounx n cnyxawmx (N). bonee yano6Ho, ogHako, MccneaoBaTb HECKOMNbKO WHYH (OYHKLMIO, a
WMEHHO (PYHKUMIO, KOTOopas CBA3blBaeT MNoTpebrieHne, BblpaXXeHHOe B efuHuuax 3apaboTHoun
nnatel Cw , € pgoxogom Y, Takke BblpaXeHHbIM B eAuHuuax 3apaboTHoW nnatbl W
COOTBETCTBYHOLWMUM ypoBHIO 3aHsaTocTu N. Ha 910 MOXHO BO3pa3uTb, 4TO Y. He saBnAetcs
OAHO3Ha4yHon pyHKumMen oT N, nocrnegHas MOXET MEHSATbCS B 3aBMCUMMOCTM OT pPasfMuHbIX
obcTtoatenbcTB. [leno B Tom, 4To oTHOWweEHne mexay Yw U N MOoXeT 3aBuceTb (XOTH, BEPOATHO, B
O4YeHb Marnow cTeneHu) OT XxapakTepa 3aHATOCTM. JTO O3Ha4aeT, 4YTO [ABa pPasnU4HbIX
pacnpeneneHns ogHoOM M TOW Xe COBOKYMHOW 3aHATocTM N mexay pasHbiMu chepamn Tpyda
MOryT COOTBETCTBOBAaTb pasNnyHbiM BenuumHam Yy (BcneactBuMe TOro, 4TO  QPYHKUMM
WHONBMAYaANbHON 3aHATOCTM MMEIT pasfnuyHylo dopmy, nogpobHen aToT BOnpoc 6yaer
paccMoTpeH Hwxke, B rn. 20). MNMpn 6onee KOHKPETHOM PaCCMOTPEHUM ITOrO BOMPOCA MOXHO
cneunanbHO y4eCTb yKa3aHHbIN bakTop, BBEAS COOTBETCTBYOLWME nonpasku. Ho B LLenoM MOXHO
C pocTatovHbIM npubnumxeHnem paccmatpmBaTb Yw Kak BenuYMHY, OOHO3HAYHbIM CNocobom
3asucswyo oT N. [loaTomMy BBEAeM NOHATUE CKIIOHHOCMU K rnompebrieHuro n onpenenvMm ero Kak
PYHKUMOHaNbHYO 3aBUCMMOCTb X MexXay Yw, T. €. YPOBHEM [OXOAa, BbIPaXEHHOro B eAnHMLax
3apaboTtHoM nnaTbl, U — TOW YacTbl YyKas3aHHOro [Joxoda, KoTopas 3aTpadvMBaeTcs Ha
notpebnenune, Tak 4to Cw=x(Yw) nnn C=W-x(Y.) Cymma, koTopyto 0OLecTBO 3aTpaymBaeT Ha
notpebneHne, o4eBNAHO, 3aBUCUT: 1) YACTUYHO OT BENUYMHbI OOXO0A4a, 2) YaCTUYHO OT ApYrux
COMYTCTBYHOLUNX OOBEKTMBHBIX 06CTOATENBLCTB U 3) YACTMYHO OT CYyOBLEKTUBHLIX NOTpebHOCTEN 1
MCUXONOMMYECKUX CKIMOHHOCTEN W MNPUBbLIMEK OTAENbHbIX 4YNeHoB obuwectBa, a Takke OT
MPVHLMNOB, HA OCHOBAHMUM KOTOPbIX COBOKYMHbLIN JOXOA pacnpeaenseTca Mexay y4acTHUKaMmn Xo-
39NCTBEHHOrO npoLecca (npu4emM pacnpegeneHme 310 TOXe MOXeT NOABEpPrHyTbCa Moandmkaunm
B Cry4ae paclumpeHusa npomssoactsa). MoTuBbl K pacxogoBaHUIO cnneTarTcs Mexay cobow, u
npu nonbITke KnaccuuumpoBaTtb UX NErko AonycTUTb OWMGKY. Tem He MeHee Anst Toro, YTobbl
caoenaTb Haw aHanu3 6onee YeTknm, LenecoobpasHO pacyneHuTb 3T MOTMBbI Ha ABe 6onbLune
rpynnbl: B NepByl0 U3 HUX Mbl Bydem BKNOYaTb CyObLEKTMBHbIE, @ BO BTOPYH — OOBLEKTMBHbIE
dakTopbl. CybbeKkTnBHbIE (hakTopbl, KOTOpPble Mbl NOAPO6GHee paccMOTPUM B Criedytollen rnase,
ONUCLIBAKOT Te MCcuXonormdeckne ocobeHHOCTM YeroBeYecKoro Xxapaktepa, a Takke Te
0o0LeCTBEHHbIE MPUBBIYKA U UHCTUTYThbI, KOTOPbIE, XOTS U He ABMNSAIOTCSA HEU3MEHHbLIMU, BCE Xe
efiBa N nogBepXeHbl CyLeCTBEHHbIM NepeMeHaM B TeYeHMEe KOPOTKMX MPOMEXYTKOB BPEMEHU
(3a wmcknoveHnem Kakmx-nnbo BbIXOAAWMX M3 psAa BOH OBCTOATENbCTB UMW PEBOMIOLMOHHbBIX
noTpsiceHnn). B unctopmyeckom wuccrnegoBaHUM UMK NPU  COMOCTaBNEHUM OAHOW COLMarbHOM
CMCTEMbl C CUCTEMOW ApYyroro Tuna HeobxoaMMOo NpUHMMaTbL BO BHMMaHMe Xxapaktep BO3MOXHOMo
BO3[ENCTBUSA, OKa3blBAEMOrO0 W3MEHEHWsSIMU B CYOBLEKTMBHBIX (akTOpax Ha CKMNOHHOCTb K
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notpebneHunto. Ho B nocneaywowemMm n3noxeHnn mbl Oyaem nonaratb CyObeKkTMBHbIE (hakTopbl
3apaHee AaHHbIMKU 1 BygemM ncxoguTb M3 TOrO, YTO CKIOHHOCTb K MOTPEBNEHNI0 3aBUCUT TOMNBbKO OT
N3MEHEeHNN 06 BbEKTUBHBLIX PAKTOPOB.

|

K 4ncny OCHOBHbIX OBbEeKTMBHblE (PakTOpOB, .0Ka3blBalOLWMUX BIIMSIHWE Ha CKMOHHOCTb K
noTpebreHunto, No-BUAMMOMY, HYXXHO OTHECTU crneaytoLme.

1. AameHeHne eguHULbI 3apaboTHom nnartbl. [MoTpebneHne C, KOHe4YHO, B BonbLLEN Mepe
aBnseTcs (B onpefeneHHoOM cmbicre) oyHKUMEN pearnbHOo20 Aoxona, YeM pyHKUMENn AeHEXHOro
poxoga. NMpn AaHHOM COCTOSIHUM TEXHWKK, BKYCOB M COLManbHbIX YCNOBUN, ONpeaenstowmx pac-
npegeneHve [[OXOOOB, pearbHbl 0OXO4 Kaxdoro 4enoseka OydeT yBenuumBaTbCH  UNK
YMEHbLIATLCA B COOTBETCTBMM C KOMMYECTBOM e€OWHWL Tpyaa, KOTOpbIMM OH Mor Obl
pacnopsikaTbCs, UHa4Ye roBopsi, B COOTBETCTBUN C M3MEPEHHOW B eauHMUax 3apaboTHou nnathbl
BENNYMHOW €ro Joxoda, XOTs Nnpu naMeHeHun obulero obbema NpoAyKUUKM ero peanbHbIn 4OX04
Bce xe bygeTr (B cBA3M C ybbiBaloWwen OOXOAHOCTbK) pacTu MeLrfieHHenW, 4Yem ero [oxos,
n3mepsieMblnl B eguHunuax 3apabotHon nnatbl. B kadectBe nepBoOro npubnmxeHWss Mbl MOXEM,
cnegoBaTeNnbHO, C [OCTATOMHbIM OCHOBAHMEM MNPeAnonOXWTb, YTO B TeX Chy4vasix, Koraa
MeHsieTcs eauHuua 3apaboTHOM nnaThl, pacxodbl Ha NoTpebneHne, COOTBETCTBYOLWMNE AAHHOMY
YPOBHIO 3aHATOCTU, ByayT, NO4OOHO LeHaM, USMEHATBLCS B TOW e camon nponopunn. U Bce xe
NPy HEKOTOpbIX OBCTOATENbCTBAX MOXET OKa3aTbCA HeOOXOAMMbIM MPUHATE BO BHUMaHWE WU
BMUsIHWE Ha COBOKYMNHoe noTpebneHne, KOTopoe MOryT okasblBaTb U3MEHEHWs B pacnpeaeneHnm
OAHHOro peanbHOro Jdoxoda Mexay npeanpuHumaTensMm W paHTbe —  U3MEHEeHMs,
npoucxoasiime B pesynbTaTe nepexofa oT O4HOW eaAnHMLbl 3apaboTHOM nNnatbl K Apyron. Nomumo
3TOr0, Mbl YXe WCKMYUIN BO3MOXHOE BNUSHME, OKa3blBAEMOE W3MEHEHWEM eauHULbI
3apaboTHOM nnatbl, U3MEpPSISt CKMOHHOCTb K NOTPEBNEeHUI0 4OXOO0M, BbIPaXKEHHbIM B €OUHULAX
3apaboTHoM nnaTbl.

2. \ameHeHne B pasHuue mexagy OOXOAOM M YMCTbIM JOXOA4OM. Bbiwe Mbl nokasanu, 4to
pasmepbl noTpebneHnss Gonblue 3aBUCAT OT YMCTOrO OOXO4a, YeM OT [OX04a; Begb M camo
onpegeneHne 4MCTOro goxoga CTpouTcd Takum obpasom, 4ToObl BblAENUTb YacTb [OXOAO0B,
KOTOPYHO YernoBek MMeeT B BUAY, MPMHMMAs peLLeHne 0 pacxogoBaHUn

TOW UNN UHOW CyMMbl Ha NoTpebneHune. B gaHHOW cuTyaumm COOTHOLLUEHME Mexay obommun
BMaamMu goxoga MoxeT BbITb OOBOMBHO YCTOMYMBBLIM B TOM CMbICMe, YTO ByadeT cyuiecTBoBaTb
OAHO3Ha4yHas YHKUMS, CBA3biBaOLWAss pasfunyHble YPOBHU [0OXo4a C COOTBETCTBYHLUMU
BeNMMYMHaMm uymuctoro goxopa. Ecnu, ogHako, geno 6ygeTr o6CTOATb MHA4ve, TO TOW 4YacTblo
M3MEHeHMs B [Joxode, KOTopas He oOoTpaxaeTcsa Ha pasMepax 4uMCToro goxoga, cnegyet
npeHebpeyb, MOCKOMbKY OHa He OKaXeT BIUSHWS Ha noTpebneHuwe; ¢ Apyrom CTOPOHbI, Hado
y4nTbiBaTb M3BMEHEHUSA B YNCTOM A0X0Ae, KOTOpble He BReKyT 3a cOOOM M3MEHEHU B BENUYUHE
aoxoga. OgHako, OCTaBMsAs B CTOPOHE WCKIHUUTENbHbIE 0OCTOATENBLCTBA, 1 HE AyMato, YTOObI
3T0T PaKTOp MMEN CyLeCTBEHHOE NpakTnyeckoe 3HayveHue. Mbl Bo3BpaTtMmcs Kk Gornee nofHomy
PacCMOTPEHNIO BO3AENCTBMS, KOTOPOE OKa3blBalOT Ha NOTpebneHve pasnuumsa mMexagy OXO040M U
YNCTbIM JOXOO0M, B YeTBEPTOM naparpade AaHHOW rnasbl.

3. HenpeaBuaeHHble M3MEHEHUS B LIEHHOCTU KanuTana, He MNpUHATbIE B pacyeT npwu
NUCYUCMEHNN YNCTOro Aoxoda. ATU U3MEHEHMS OKasblBaloT ropa3go 6onee BaxHoe BO3AeNCTBUE
Ha CKMOHHOCTb K NOTpebneHunto, Tak Kak OHU He OBHapyXmBaktT NOCTOSIHHOMO, UM YCTONYUBOTO,
OTHOLWLIEHNA K BenuumHe poxoga. [loTpebneHne umywmx rpynn MOXeT 4pe3Bbl4alHO CUIbHO
pearMpoBatb Ha HenpeaBUMAEHHblE W3MEHEHVMs B [OEHEXHOW LUeHHOCTM ux 6GoraTcrea.
HenpeaBnaeHHble M3MEHEHWA B LIEHHOCTW KanuTana crnegyetr OTHECTU K 4YMCny BadKHeWLmnX
(aKTopoB, CMOCOBHbLIX BbI3blBaTb M3MEHEHWUSI B CKIOHHOCTU K NOTPeBneHno B paMkax KOPOTKMX
nepuoaos.

4. \'ameHeHns B HOpMe AMCKOHTA, Unn B nponopumm obmeHa Hactoswmx 6nar Ha Gyayulee.
[encTBrne aToro paktopa HECKOSIbKO OTNMYaAETCs OT BIUSIHUA, OKa3blBAEMOro HOPMOM MPOLEHTA,
TakK Kak B NepBOM Clyyae yunTbiBalOTCA U byaylume nameHeHus nokynaTenbHom cunbl geHer (B Ton
Mepe, B Kakom ux yaaetca npenBuaetb). CrnenyeTt NpuHATb B pacyeT BCe BUAbl pUCKa, Kak,
Hanpumep, BO3MOXHOCTb He [OXWTb A0 TOro MOMeHTa, korga Oyaywme 6nara okaxyTcs
AOCTYNHbIMW ANS UCNONb30BaHWS, U BO3MOXHOCTb MOABEPrHYTbLCA HaNoroBoMy OOGMOXEHWUIO
KOH(bMCKaLMOHHOro xapaktepa. Bce e B nopsiake nNpubnvXKeHWs Mbl MOXeM OTOXOECTBUTb
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aencrteune atoro gakropa ¢ BIIMSIHUEM HOPMbI MPOLIEHTA.

BnusaHne atoro aktopa Ha BenuuuMHy NOTpebuTenbCKMX pacxodoB Npy OAHHOM YPOBHE
Aoxoda, ofdHaKo, OOBOMbHO COMHUTENbHO. B knaccuyeckon Teopumn npoueHTa (48) , koTopas
OCHOBbIBanacb Ha NpeAcTaBfeHUN O TOM, YTO HOpMa NPOLIEHTA CIYXUT hakTOPOM, NPUBOAALLUM
B paBHOBeCUE MNpeasioxxeHne cOepexeHun n crnpoc Ha Hux, yaobHo 6bino npeanonaratb, YTO
pacxogpbl Ha NOTpebneHne Npu NPoOYNX paBHbIX YCIOBUAX 0OHapPYXMBaKT 0b6paTHY 3aBUCUMOCTb
OT HOPMbI MpPOLIEHTA, TakK

YTO BCSKMA POCT HOPMbI MPOLEHTa noBreyeT 3a COOOM CyLeCTBEHHOE COKpalleHue
notpebnenus. OgHako yxe AaBHO ObiNO MPM3HAHO, YTO BO3LOEWCTBME, B KOHEYHOM CUETE
OKa3blBaeMoe WM3MEHEHMEM HOPMbl MPOLEHTA Ha FOTOBHOCTb, C KOTOPOM MOAM pacxogytoT Ha
Tekywiee notpebneHne Ty WU MHYKD YacTb CBOEro0 [OXOA4a, OKa3blBAeTCA CrIOXHbIM W
HeornpegeneHHbIM: Takne U3MeHeHUs NpUMBOAAT B AEMCTBME MPOTUBOOOPCTBYHOLUME TEHAEHLMM,
MOCKOSbKY HEKOTOPbIE N3 CYOBEKTMBHBIX CTUMYSIOB K cOepexeHuto npnobpeTtatoT GonbLUyo cuny ¢
POCTOM HOpPMbI MPOLEHTa, TOr4a Kak apyrne MoTuBbl ocriabeBatoT. Ha nNpoTskeHUn OnuTenbHbIX
NMPOMEXYTKOB BPEMEHWU CYLLECTBEHHbIE M3MEHEHWSI HOPMbl NPOLEHTa, BEPOATHO, 3HAYMTENBHO
MEHSIIOT OOLLECTBEHHbIE MPUBLIYKM U BAUAIOT, TakuM 00pa3oM, Ha CyOBLEKTUBHYIO CKITOHHOCTb K
pacxofoBaHMWIO, XOTA U TPYAHO 3apaHee Npefckas3aTh, B KAKOM HanpaBfieHUN OCYLLECTBUTCS Takoe
BO34encTBne. ATO yAaeTCs BbIACHUTb TONMbKO B CBETE HAaKOMMEHHOro onbitTa. OBbIYHbIE Xe KpaTKo-
BPEMEHHbIE KOonebaHus HOpMblI NPOLEHTa BPS4 N OKasblBalOT KakMM-NMNMGO NyTeM CUIbHOE
HeriocpedcmeeHHoe BNAHWE HA BENUUMHY pacxogoB. HemHorve niogu pewaTt M3MEHUTb CBOW
06pa3 Xn3Hu No ToM NpuYMHE, YTO HOpMa NpoueHTa ynana ¢ 5 Ao 4%, ecnv nx COBOKYMHbIN JOXOA
OoCTaeTca TakMM Xe, Kak u paHbwe. KocBeHHble nocneacTBusa MOryT okasaTbca 6onee
3HauYUTENbHBIMK, XOTS HE BCe 3TW hakTopbl OyayT AeCTBOBAaTbL B O4HOM HanpaBneHuu.

MoxeT OblTb, Hambonee CyLECTBEHHOE BIUSHUE, OKa3blBaeMO€ W3MEHEHUSMU HOPMbI
NpoLeHTa Ha rOTOBHOCTb Pacxo4oBaTh NpY AaHHOW BENMYUHE OOXOAA, 3aBUCUT OT BIUSIHUA 3TUX
N3MEHEHMIN Ha MOBbILEHNE WU CHUMXEHME Kypca UEeHHbIX BGymar u UeHHOCTW Opyrux BMAOB
nmywectsa. Ecnu 4yenoBek HeoXuaaHHO CTanlkMBaeTcss C  YBEIMYEHVMEM  LIEHHOCTM
npvHagnexawero emy KanuTanbHOro UMyLiecTBa, TO BMOSIHE €CTECTBEHHO, YTO MobyxaeHus,
TOmMKaKLWMme ero K TEKYLWMM pacxodaMm, YCUIMBAKOTCH, XOTS OOXOA, KOTOPbIA MPUHOCUT 3TOT Karu-
Tan, He YBENMYUIICA; Takue CTUMYIbl OOJDKHbl COOTBETCTBEHHO ocriabeBaTtb, Koraa 4erioBek
CTankuBaeTca C NageHUeM LIEHHOCTM MpuHagnexalwero eMmy KanuvranbHoro mmyuwectsa. Ho ato
KOCBEHHOE BIMsSIHME YXe y4yTeHo Bbiwe (n. 3). Ecnu octaButTb B CTOPOHE 3TO OBCTOATENLCTBO,
rMaBHbIA BbIBOL, KOTOPbIN, KAk MHE KaXXeTCsl, BbITEKAET M3 MPEALLECTBYIOLLEro OnbiTa, COCTOUT B
cnegylowem: MpUMEHUTENBHO K KOPOTKOMY nepuogy BIIMSIHUE HOPMbI  MPOLUEHTa Ha
nHamBMayanbHoe notpebrnexHve nNpu AaHHOM ypoOBHE AoxoAa crneayeT npusHaTb BTOPOCTENEHHbIM
N CpaBHUTENbHO HEBONbLUIMM (MCKMOYEHNE, BEPOSITHO, MOTYT COCTaBWUTb NUWb HeoObl4arHO
CUNbHbIE M3MEHEHUs HopMbl npoueHTa). OgHako B Tex crny4vasix, korga Hopma npoleHTa nagaet
[0 O4YeHb HM3KOro YpOBHS, YBENMYEHME paspbiBa MEXOY €XerogHOW PEeHTOM, KOTOPYK MOXHO
nprvobpecTn 3a AaHHY0 CyMMy O€Her, U rogoBbiMU NPOLEHTaMM Ha 3Ty CyMMYy MOXET OKa3aTbCs
BaXXHbIM WCTOYHMKOM OTpuuaTenbHoOro coepexeHnsa (MOCKONMbKY TakuM MyTeM noowpsieTcs
npakTuka obecnevyeHns CTapoCcTy NyTeM NOKYMNKKU PEHThI).

K aton pybpuke Hago, noxanyw, OTHECTU M BCTpedvarlmecs UHoraa cutyaumu, Korga Ha
CKIMOHHOCTb K MOTPEONEHUt0 MOXET CUIbHO MNOBNUATbL COCTOSHWE TMOSTHOW HEeW3BECTHOCTU
OTHOCUTENBHO ByayLLEro N OTHOCUTESIBHO TOFO, YTO OHO MOXKET C COOOM MPUHECTW.

5. 'ameHeHuns B Hanoroson nonutuke. MocKonbKy Ha CTUMYIbl Y4aCTHUKOB 9KOHOMMUYECKOro
npouecca K cbOepexeHuto BNUSIET npegnonaraembli 40X04, YKas3aHHble CTUMYySbl 3aBUCAT He
TOMbKO OT HOPMbI MPOLIEHTA, HO MU OT HANOroBOW NONUTMKU NpaBuTenbcTBa. MogoxoaHbli Hanor,
0CODEHHO B Tex Ccrnyyasix, Koraa CyLecTBYOT pe3kMe pasnuunsa B CcTaBkax obnoxeHus
«3apaboTaHHbIX» N «He3apaboTaHHbIX» OOXOA0B, HANOr Ha NMPUHOCMMYHK KanuTanoM npubbinb,
Hanor ¢ HacneacTB U Apyrve Hanornm UrpalT He MeHee BaXKHYH ponib, Yem Hopma npoueHTa. K
TOMY >X€ aMnnuTyaa BO3MOXHbIX NMEPEMEH B HANOroBOW MONMTUKE MOXEeT OblTb Gonben (no
KpanHen mepe ecnv pedb MAET O BO3MOXHOCTU TaKMX MEepeMeH), YeM U3MEHEHUS B HOPME Mpo-
ueHTa. Ecnu HanoroBasi monutnka npegHamMepeHHO UCMONb3yeTcsl B Ka4yecTBe MHCTPYMEHTA, C
MOMOLLIbIO KOTOPOro AOSMKHO ObITb AOCTUrHYTO OOfee cnpaBeasiMBOe pacnpenerieHne OOXOAOoB,
OHa BygeT, KOHEeYHO, OKa3biBaTb elle bonee CunbHOE BNUSAHME HAa YBEINMYEHMUE CKITOHHOCTU K Mo-
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TpebneHuto (49) '

Mbl OOMKHBI TaKKe YYUTbiBATb BIIMSIHAE Ha COBOKYMHYI CKITOHHOCTb K MNOTpebreHuto
¢OoHAOB MNoralleHns rocyaapCTBEHHOW 3a40JPKEHHOCTU, CO34aBaeMbIX MPaBUTENBCTBOM 3a CYeT
06bl4HbIX HanoroB. PoHAbLI MoralleHns npeactaBnAlT cobon cBoero poda «oOLIEeCTBEHHbIe
cbepexeHusay», n NO3TOMy MOMNTUKA CO3OaHUSA KPYMHbIX (OOHAOB MOralleHus OormkKHa BECTU NpW.
NPOYMX PaBHbIX YCNOBUAX K YMEHBLUEHUIO CKITOHHOCTU K NoTpebneHumto. o 3Ton npuynHe NoBOpoT
K NONUTUKE MnpaBuUTENbCTBa OT BbIMyCKa rOCyAapCTBEHHbIX 3aMMOB K obpasoBaHuio ¢HOHAOB
noraweHua (Mnu vice versa*) MoXeT Bbl3BaTb pPe3KOe COKpalleHue (Mnu, HaobopoT, 3ameTHoe
paclmnpeHune) acheKTMBHOIO crnpoca.

6. VMameHeHnsa npegnonaraemoro OTHOLUEHUS MeXOy TeKywuMM 1 OyaylumMm ypOBHSIMU
aoxopa. Pagu nonHOThLI cnegyeT OTMETUTb Takke U 3TOT dhakTop. HO XoTa ero gencrtave Moxet
CYLIECTBEHHO 3aTPOHYTb CKMOHHOCTb K NOTPeOneHuo OTAENbHbIX YYAaCTHUKOB 3KOHOMMUYECKOro
npouecca, pAgns obwectBa B LUENOM TakMe  WU3MEHEHus,, MNo-BMAMMOMY,  B3aWMHO
ypaBHoBewwmBatoTca. Kpome ToOro, atot paktop, Kak NpaBunio, COMPSKEH CO CRAULLIKOM CUITbHOW
HeonpeaeneHHOCTLIO NEPCMNEKTUB N MO3TOMY. HE MOXET OKa3aTb OonbLuoe BNUSIHUE.

B pesynbTaTe BCEro cka3aHHOrO Mbl MPUXOOMM K CriedyloweMy 3akiliouYeHuto: B AaHHOW
00CTaHOBKE CKIMOHHOCTb K MOTPEBNEeHno MOXET CYMTaTbCA AOCTATOMHO YCTOMYMBOW DYHKUMEN,
€CI UCKITIOYUTL BINAHNE U3MEHEHUI AeHEeXHOW eanHnubl 3apaboTHor nnatbl. Ha CKNOHHOCTL K
noTpebneHnio MoryT okasaTb BIIMSIHME HenpeaBuAeHHble U3MEHEHMS B LEHHOCTM KanuTana.
CepbesHble N3MEHEHUS B HOPME MPOLEHTA M B HAarloroBOW MONMUTUKE TakKkKe MOryT Bbi3BaTb
N3BECTHbIE NMepPeMeHbl B CKITOHHOCTM K NoTpebneHuto. [ipyrne o6beKkTUBHbIE DaKTOPbI (XOTS UX HE
cnegyet ynyckatb M3 BUAy) efBa N MOryT B HOpManbHbIX YCNOBUSAX OKasblBaTb CYLLECTBEHHOE
BO34ENCTBUE Ha FOTOBHOCTb K pacXo40BaHUIO OEHET.

Bcnepgcteme TOro, 4TO MNpyM OaHHOW O6LIEN 9KOHOMUYECKOW KOHBIOHKTYpe pacxofbl Ha
notpebneHue, BblpaXEHHblE B eQuHULAX 3apaboTHOW nnaTbl, 3aBUCAT B OCHOBHOM OT obGbema
NPOAYKUMM U YPOBHSI 3@HATOCTWU, Mbl MOXEM MNpPOCTO 0ObeauHUTb BCe Mnpoyne hakTopbl nog
o0WNM HaMMeHOBaHMEM «CKMOHHOCTb K noTpebneHuio». XoTa u npoyme akTopbl MoOryT
MeHATbCA (M 06 3TOM He cnegyeT 3abbiBaTh), pellalolen MnepemMeHHON, Kak npasuio,
OKa3bIBAETCHA COBOKYIMHLIN JOXOA, BbIPa)XEHHbIN B eAUHULAX 3apaboTHOM nnaTbl; MMEHHO OT 3TOM
NEpeMEHHON N 3aBUCAT MNpexne BCEro OTHOCAWMECH K MNOTPeOneHnto KOMMOHEHTbI OyHKLMK
COBOKYIMHOrO crpoca.

i

Ecnn ponyctntb, 4YTO CKINOHHOCTb K MNOTpebneHuio npencraensieT cobon  OOBOSMBHO
yCTONMUMBYIO (OYHKLMIO, Tak 4YTO OOBbEM COBOKYNMHOrO nOTpebrieHMst B OCHOBHOM 3aBUCUT OT
BEMMYNHBI COBOKYMHOro goxoda (npu namepeHnn obenx BeNuUMH B eanHuLax 3apaboTHoM nnaTtbl),
N €ecnn W3MEHEHUS] B CaMOW CKIMOHHOCTM K MNOTpPebneHuio NpeanonoXuUTenbHO urpatoT
BTOPOCTEMNEHHYID pOfib, TO KakoBa & B TaKOM crydyae HopmanbHad dopmMa dyHKuuu,
CBA3blBAOLLEN ABE YKa3aHHble NepeMeHHbIE BENTMYNHBI?

OCHOBHOE MCUXOITIOrMYECKUI 3aKOH, B CYLLLECTBOBaHMM KOTOPOrO Mbl MOXEM ObiTb BMOSIHE
yBEPEHblI HE TOJNbKO M3 arpuOpHbIX COOBpPaXXeHWU, NUCXOAA W3 HalLero 3HaHWUsl YerioBEeYEeCKOn
npupoabl, HO U HA OCHOBAHUW AEeTanbHOro U3y4YeHUs MPOLUIIOro onbiTa, COCTOUT B TOM, YTO Noan
CKMOHHbI, KaK NpaBusio, yBenuymeaTtb CcBOe NoTpebneHne ¢ pocToM 4OXoAa, HO He B TOW Xe Mmepe,
B KaKoOW pacTeT [oxod. JTO O3Ha4yaeT, vto ecnu, gonyctum, C, XapakTtepusyeT pasmMepbl
notpebnenusa, a Yo — AOXOA (MpU4eM n TO U Apyroe M3mMepeHo B eanHuLax 3apaboTHon nnatbl),
TO A Cw MMEET TOT e 3Hak, 4To i Yy, , Ho BenndnHa A C,, MeHblue, yem A Yy, MHaye roeops,

dCw
3HayeHue T MOMOXUTENbHO N MEHbLLIE AMHULbI.
W

Bce ckasaHHOe B Gonblueil CTENeHM OTHOCUTCHA K Cryyasim, Korga paccmaTpuBatoTcs
KOPOTKME MPOMEXYTKM BPEMEHU, HANPUMep Tak HasblBaeMble LiMKMyeckue konebaHns 3aHsToCTH,
B TE€YEHME KOTOPbIX MPUBBLIYKA — UX criegyeT oTnmnyatb OT Gonee MOCTOSIHHbIX CYObEeKTUBHBLIX
CKIMOHHOCTE — e€elle He YycneeawT MpPUCNocoBUTbCA K  M3MEHUBLUMMCS OOBEKTUBHbLIM
obcTosTenbcTBam. [leno B ToM, YTO HanbornbLlee BMsIHAE Ha UCMONb30BaHWe JOXOA4a OKasblBaeT
CTpeMrieHme K NoaepKaHuio NMPUBbLIYHOMO YPOBHS JXM3HU U YeroBeK CKMOoHeH cbeperatb MMEHHO
OOHapyXMBaWLLYOCA pPa3HOCTb Mexay ero @akTM4yeckMMu [doxogamyu M pacxogamu Mo
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noaaepaHuio obbl4HOrO «XKWM3HEHHOro cTaHgapTa». Ecnv gaxe oH M cTpeMmuTcs NpUcnocobutb
CBOW pacxodbl K UIBMEHEHWNIO [OX0AA, TO BCE Xe Ha NPOTSHKEHUN KOPOTKUX MPOMEXYTKOB BPEMEHU
3TOT NPOLIECC HE MOXET MOMYy4YMTb CKONbKO-HMOYAb NOMHOro pas3suTus. Noatomy pocT goxoaa Ha
nepBbIX MOpax 4acTo COMpoBOXAaeTcsa yBenudeHveM cbepexeHun B OonbliMx MacliTabax, a
nageHne goxoga — cokpalweHueM cbepexeHuii B 6onblumx mactabax, Yem 3TO MMeeT MeCTO Ha
NPOTSKEHUN ANUTENBHOrO Nepuoaa.

Ho He3aBMCMMO OT u3MeHeHuli B YpOBHE [0X0A4a, MPOMCXOASAWMX B TEYEeHUE KOPOTKUX
NPOMEXYTKOB BPEMEHW, O4EBUOHO Takke, YTO 6onee BbICOKUA abCOMOTHLIM YPOBEHb AOX0AA, Kak
npasuno, 6ygeT BeCTM K yBEMMYEHWUIO paspbiBa Mexay Aoxodom u noTtpebneHvem. Begb
nobyxgeHne K yOOBMEeTBOPEHUIO HEOTMOXHbIX NEepBOCTENEHHbIX HYXA 4YenoBeka U ero cembu
06blYHO npeacTaBnsAeT cobow Gonee CWMbHbIM MOTUB, 4YeM MOBYXAEHWEe K HaKOMfeHuto, W
nocnegHee TONMbKO TOrga HayMHaAET MPOSABMATLCA B MOSHYO CUNy, Koraa AOCTUrHYT M3BECTHbIN
ypOBEeHb GnarococtosiHns. 3TO BeAeT K TOMy, YTO C POCTOM peanbHOro 4OXO4a, Kak npaBuno,
Oonee BbLICOKMM OKasblBaeTCs ydesibHbil 6e€C TOW 4YacTu A0X04a, KoTopas HanpaensieTca B
cbepexenns. byget nu, ogHako, ata gons 6onblie UM MeHbLUE, Mbl BCE PaBHO MOXEM BUAETb
OCHOBHOW MCUXONOMMYECKNA 3aKOH, NPUCYLLMIA NtoBoMYy COBPEMEHHOMY OOLLECTBY, B TOM, YTO C
POCTOM pearnbHOro JOX04a OHO He YBENUYMT CBOEro notpebneHus Ha BCo abcosiromHyto CyMMy
npupocTa u, criegoBaTenbHO, 6yaeTt cbeperatbea 6onee 3HaunTenbHas abcontoTHasi cymma (ecnm
TONMbKO B TO XXE€ caMOe BpeMs He Mnpou3onayT peskue U HeobblYHble U3MEHEHUs B OEeNCTBUM
apyrmx daktopoB). Kak mbl nokaxem B pganbHenwem (50) , yCTOMUYMBOCTb 3KOHOMWYECKOW
CUCTEMbl CYLLECTBEHHO 3aBMCUT OT npeobnajarwlwmx B XO3ANCTBEHHOM npakTuke opm
NPOSsIBNEHNST 3TOr0 3akoHa. OTO O3Ha4YaeT, Hanpumep, YTO, €CNN 3aHATOCTb, @ BMECTE C HEWN U
COBOKYMHbIA [OXOA BO3pacTalT, He ece [OMOMHUTENbHO 3aHATble paboune wn cnyxawime
noTpebyoTcs ANs YAOBNeTBOPEeHUs Hyxa 4ob6aBoYHOro notpebnexHus.

C Opyron CTOpOHbI, NageHne 0oxoAa, Bbi3BAHHOE YMEHbLUEHNMEM YPOBHSA 3aHATOCTM, €Cnn
OHO 3axoguT [OCTATOYHO Aaneko, MOXeT MPMBECTU AaXe K MNPeBbIEeHU0 noTpebneHus Hag
AOXOOO0OM He TOMbKO Yy OTAENbHbIX NWL W OpraHv3auuin, MCronb3ylwmx Ans notpebnenus
(PUHAHCOBbIE pPe3epBbl, HAKOMMEHHbIE UMW B NyylUMe BpeMeHa, HO U Y NpaBuUTENbCTBA, KOTOPOE
MOXET OKa3aTbCA BTAHYTbIM, BOSIbHO WM HEBOSIbHO, B OHOMKETHbIM AeduuMT unu, Hanpuvep,
accurHoBaTtb cpeAcTtBa Ha nomoub 6e3paboTHbIM 3a CYeT MOMyYeHHbIX B3aMbl AeHer. Takum
obpasom, korga 3aHATOCTb NagaeT A0 HM3KOro YPOBHS,, COBOKYNMHOE MOTpebneHne CHU3MTCA Ha
MEHbLUYIO BENUYMHY, YEM Ta, Ha KOTOPYK COKpaTUNCA peanbHbi goxon. [pounsongeTr aTo kak
BCNeACTBME COXpaHEeHUs OObIYHbLIX MPUBbLIYEK MHAMBUOYYMOB, Tak WU BCReACTBUE BO3AENCTBUS,
OKa3blBAEMOro BEPOATHON MNOMUTUKOW NpaBuUTENbCTBaA. OTUM OOBACHSAETCA UM crnegylollee
06CTOATENBCTBO: HOBOE COCTOSIHME paBHOBECUS OObIMHO MOXET YCTaHOBUTbCS B npedenax
OTHOCUTENBbHO HebOonbLWOoN aMmnnuTyabl konebaHun. B NpOTMBHOM cryyae nageHue 3aHATOCTU U
doxopa, pa3 HayaBLUMCb, MOrfo Obl OKa3aTbCs HEOObIYaMHO WMHTEHCUMBHLIM. OTOT MNPOCTOM
NpvHUMN BeAeT, kak OyaoeT nokasaHo B MOCMEAYHLWEM U3NOXEHUU, K TOMY XKe 3aKIHYeHUIo, K
KOTOPOMY Mbl NPULLAM N paHbLUe: YPOBEHb 3aHATOCTU MOXET MOBbIWATLCA TOMbKO pari passu c
yBenm4yeHneM MHBECTUUMA. MIHOe nonoxeHne MOXHO HabnwaaTb TOMbKO B TeX cry4vasx, Koraa
N3MEHSIETCA CKIMOHHOCTb K NoTpebneHuto. MOoCKoNbKy npu YBENUYEHUN 3aHATOCTU pacxopbl
notpebutenen pactyt MeasieHHENW, YeM MOBLILWAETCA LieHa COBOKYMHOrO MpennoXeHus, yBenu-
YeHMe 3aHATOCTU OKaXeTCs HepeHTaberbHbIM, ecnu TOoNbKo 06pa3oBaBLUMICS pa3pbiB He OyaeT
«3arnosiHeH» yBenMyeHnem NHBEeCTULNA.

v

Mbl He OOMMKHbI HEAOOLEHMBATL BaXXHOCTWU crneaytollero o6CToaTensCcTBa: B TO BPEMS Kak
3aHATOCTb NpeAcTaBnsaeT cobon yHKUMIO OT npegnonaraeMblX MOTPebneHns n MHBEeCTUUUA,
camo noTpebneHne nNpu NpoYnX paBHbIX YCIOBUSIX SIBNSIETCA PYHKLMEN OT YuCcmoeo 4oxXoaa n TeM
CaMblM OT YUCMbIX WHBECTULUMIN (MOCKOSbKY YMCTbIN LOXOA paBeH NOTPebneHuto e YnCTbie
nHBecTMuuKn). Yem KpynHee UHAHCOBbIE OTYUCIIEHWS, KOTOPble CYMTAlOT HeobXoouMbIM
NPOM3BECTU AN TOro, YToObl 3aTEM BbIBECTU YNCTbIM JOXO4, TEM MeHee OnaronpusATHbIM C TOYKM
3peHnst yBernumyeHus notpebneHus, a MOoTOMY M 3aHATOCTM OKaXeTCs BO3AENCTBME [aHHOro
YPOBHS UHBECTULMA.

Ecnu Bce dmHaHcoBble oTuMcneHus (unu fobaBoyHble M3AEPXKKM) PaKTUYECKM U30 OHSA B
AEHb pacxodylTcsa Ha MOAAEPXKaHMe YXe CYLECTBYHLIMX JNEeMEHTOB  KanuTanbHOro
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obopyaoBaHus, ToO 3TO 06CTOATENLCTBO BPSAA NN BbiNadeT U3 Nonga 3peHnsa uccnegosarenen. Ho
Korga (oMHaHCOBbIE OTYUCIIEHUA rpesbiwarm (PakTUYECKN OCYLLEeCTBNEHHbIE TEKYLLME pacxoabl,
He Bcerga LOSMKHbIM 00pPa3oM yuMTbIBAKOT BIIMSIHWME 3TOr0 COOTHOLUEHUSI Ha 3aHATOCTb. Mexay
TEM CyMMa TaKoro npeBbILLEHNSA He MCMOMb3YeTCa HENOCPEACTBEHHO AMS TEKYLLMX MHBECTULMN, a
TeM cambiM ee Kak 6bl He cywlecTByeT 1 Ans onnatbl noTpebneHns. NoaToMy ykaszaHHas cymma
AOMMKHA YypaBHOBELUMBATLCA HOBbIMUW MHBECTUUMSMMU, TOrga Kak CrlpOC Ha HOBble MHBECTULUU
COBEpPLUEHHO HEe 3aBUCUT OT Tekylero OBHOBMeHWUs cTtaporo obopyaoBaHMss — OBGHOBMEHMS,
OCYLLECTBIISIEMOr0 3@ CYEeT HaKoMMeHHbIX (PMHAHCOBLIX OTYUCrEeHUA. B pesynbtate 3Toro
raKTMyeCcKn ocCyLLeCTBNSeMble HOBble WHBECTMUMM, KOTOpble obecneumBaloT TeKyLuin A0XOA,
COOTBETCTBEHHO YyMeHbLuaTcd, n Tpebyetca ewe 6ornee WMHTEHCUMBHBIM CMAPOC Ha HOBble
WMHBECTMLMKN ONs TOro, YTOObl caenaTb BO3MOXHbIM AaHHbIA YPOBEHb 3aHATOCTU. MprUMepHO Te xe
COOOpaXXeHNss NPUMEHVMbI WU K aMOPTU3AUMOHHBIM OTYUCIIEHUAM, BKIIOYAaeMblM B COCTaB
n3gepXKeKk UCrnosib30BaHus, B TON Mepe, B Kakon hakTUYeCcKn He KOMMEHCUpyeTcs U3HOC CTaporo
obopynoBaHus.

PaccmoTpum, K npuMepy, XMon AOM, KOTOPbIN OCTaeTCsl 3aCeneHHbIM 4O TeX Nnop, Noka OH
He OyaeT cHeceH wunu 3abpoweH. Ecnu n3BecTHass cymma, cnvcbiBaemasi ¢ €ero CTOMMOCTU WU
HakannMBaemas 3a cYyeT eXerogHon apeHAHOM NnaThl, yniadnBaemMon KBapTUPOCHEMLLMKAMN, HE
pacxogyeTtcs AOMoBnagenbLUeM Ha peMOHTHbIE paboThl M BMECTe C TEM He paccMaTpuBaeTcsa UM
KaK YMCTbIN OOXOA, NpeaHa3HayYeHHbIN Ana noTpebneHus, To Taknme OTYNCIIEHNS — HE3aBUCMMO OT
TOro, BXOAAT Nn oHM B coctaB U mnn Y,— okasbiBalOTCA (PakTOpoM, yXyALlalowmMm yCrnoBus
3aHATOCTM B T€YEHME BCEro Cpoka CnyxObl foMa, A0 Tex nop, noka 3TM cpeactsa BHE3anHO He
pacxoaylTca B OAWH MpUeEM, Korga OM HY>KHO OTCTPOUTb 3aHOBO.

B ycnoBusix ctauMoHapHOro yHKLUMOHMPOBaHUSA 3KOHOMUKN 06 3TOM MOXHO 6bIno Obl U He
YNOMUHAaTb, MOCKONbKY €XerofgHble OTYMCIEHWST Ha amMOopTM3aLMi CTapbiX AOMOB B TOYHOCTU
«ypaBHOBeLUMBanNuCcb» ©Obl MOCTPOMKOM HOBbLIX AOMOB B3aMeEH Tex, KOTOopble B 3TOM roay
3aBepwnnn Cpok ceoen cnyxdbl. Ho nopobHble ¢hakTopbl MOryT wUrpaTb BaXKHYH poOfb Mnpu
HecTaLMOHapHOM (YHKLMOHMPOBAHUN 3KOHOMMYECKON CUCTEMbI, OCODEHHO Ha MPOTSIKEHUM
nepuvoga, HemnocpenCcTBEHHO crneylowero 3a «npuanBoM» WHBECTMPOBAHWA B KanuTanbHOE
MMYLLEeCTBO C ANUTENbHbIM CPOKOM (OYHKUMOHMpOBaHMA. B aTux obctoATenbcTtBax BecbMa
KpynHas [ONns HOBbIX MHBECTULMA MOXeT ObiTb norfoweHa BO3pOCWMMUM  (PUHAHCOBbLIMM
OTYUCMEHNSIMU — CMUCAHUSMW, OTPaKaloLWMMN YMEHbLUEHNE LIEHHOCTU YXXe CYLLEeCTBYIOLLEro
KanuTanbHoro obopyaoBaHus; 1 XoTa (PyHKUMOHUPYOLee B 3TO BpeMsi obopygoBaHMe CO Bpe-
MEHeM MNOCTeNneHHO M3HalMBaeTCHd, Aanek elle TOT MOMEHT, KOrga pacxofbl Ha UX PEMOHT U
BOCCTAHOBIIEHNE CMOrYT Kak-TO MpuUBnM3nMTbCA K MOSTHOM CyMMe MNPOU3BOAUMbBIX (PUHAHCOBbLIX
oTyucneHnn. B pesynbTate 0oOX0Abl HE MOTYT NMOOHATLCA Bbllle HEKOTOPOro AOBOMBHO HU3KOMo
YPOBHS, KOTOpbI COOTBETCTBYET CPaBHUTENbHO HebOoNbWMM MacwTabam COBOKYMHbIX YUCTbIX
MHBECTULMN. Takmm obpasom, HakonneHwe ¢poHAOB noraweHns M T. n. obblMHO nopoxaaeT
TEHAEHUMIO K COKpaLLEeHMIO MOKynaTerlbHOM CNOCOOHOCTM noTpebuTens 3agofniro Ao Toro, Kak
noTpebHOCTb B pacxogax no o6HOBEHNIO (ANs1 KOTOPOro ykadaHHble hOHAbI U NpegHa3HavyaTCcH)
BCTYNuUT B Aencreme. MHbIMK cnoBamn, 3T oOHObl YMEHbLUAIT TEKyLMn 3dEKTUBHLIN CAPOC U
yBEMNNYMBAKOT €ro TOMbKO B TOM rofy, Korga Takoe BO30OHOBMNEHWe (hakTUYecku MMeeT MeCTO.
Ecnn BnvsHue aToro chaktopa ewe oTdrowaetca  «duHaHCOBbIM - Bnaropasymmemy,
nobyxxgawwmm npeanpuHUMaTene CcnucbiBaTb MNepBOHaYarnbHYl0 CTOMMOCTb KanuTarbHOro
obopynoBaHuss  bbicmpee, 4YeM 3TO  MMYLLECTBO [OEeNCTBUTENbHO  W3HaWMBaeTCs, TO
HakannuearoLmecd NocneacTBUs 3TOro npouecca MoryT oka3aTbCa O4YEHb CEPbE3HbIMU.

Hanpumep, B CoeaunHeHHbix LTtatax B 1929 r. B pe3ynbrate ObICTPOro paclumpeHust
OCHOBHOrO KanuTana B TeYyeHue npeaLllecTBYWNX NATU NeT MMeNo MeCTO HakonneHne ¢oHOoB
noraweHms U amopTM3aUMOHHBIX OTYUCIIEHUA ONS1 3aBOAOB, KOTOPble BOBCE HE HYXOanucb B
o6HOBNEHMM 06OPYAOBaAHMS; YKa3aHHbIN MNPOLECC HAKOMNMEHWUs MPWUHSN CTOMb rPaHAMO3HbIE
MacLTadbl, 4TO NOoTpeboBarncs OrpOMHbIA 06BHLEM HOBbLIX MHBECTULMI AN TOro, 4tobbl NpocTo
nornoTuTb 3T duUHaHCoBble oHabl. [oCTUrHyTb e ewe ©Oonblen BenuuuHbl HOBbIX
WHBECTUUUI, HeobxoamMmon Anst Toro, Ytobbl NOrnoTUTL HOBLIE COepeXxeHusi, kKoTopble Goratoe
o6LWecTBO B COCTOAHMM MOSIHOM 3aHATOCTM CKMOHHO ObINo OTKNagpiBaTb, OKa3anocb MOYTU
HeBO3MOXHO. OgHoro atoro gaktopa 6bIfo, No-BUANMOMY, BNOMHE OOCTAaTOYHO AfS TOro, YTOObI
Bbl3BaTb Kpuauc. bonee ToOro, MOCKONbKY B TEYEHUE Kpuauca Te KpyrHble KOMMaHuu, KoTopble
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mMornn ewe cebe 9TO NO3BONUTb, MPOAOIKaANM MNpPUAEPXKMBATLCA CTpaTerm «(UHaAHCOBOro
Gnaropasymusi», 3TO OKa3anocb Cepbe3HbIM NpensaTcTBuem Ana 6onee paHHero BOCCTaHOBEHWS.

MoXHO npuBecTM Takke cnegylowunin npumep: obpatumca k coBpemeHHoMy (1935 r.)
nonoxeHuto Bennkobputanmm. KpynHble Macwtabbl XXUAULWHOMO CTPOUTENBLCTBA M OPYINX HOBbIX
WHBECTULUIN, OCYLUECTBMEHHbIX Ha MNPOTSXXEHUMU MOCNEBOEHHOro0 nepuoaa, npuveBenu K 06-
pa3oBaHuo ropasgo 6onblunx PoHOO0B NoralleHns, Yem TpebyeTcs cenyac ans oMHaHCUPOBaHMUS
pacxofoB Ha PEMOHT M BO30OHOBMNeHue. JTa TeHOeHuus ewe 6Gonee obocTpunacb Tam, rae
WHBECTULUN NPOU3BOAUINCE MECTHBIMU BAACTAMM U NPaBUTENbCTBEHHBIMU OpraHu3auusmMu, no-
CKONbKY, N0 COOBpaeHUsIM NOBbILLEHUS «HAAEXHOCTU» (PUHAHCOB, BO MHOIMX Cry4asx NPUHSATO
TpeboBaTb o0ob6pas3oBaHNa (POHAOB MNOrawleHusi, AOCTaTOYHbIX Afs Toro, 4ToObl cnucaTb
nepBOHa4yanbHyld LEHHOCTb elle 3a HeKkoTopoe Bpemsa [0 TOro, Kak BO30OHOBNeHue
AEVCTBUTENBHO CTaHeT HeobxoaumbiM. B pesynbtaTte, ecnu Obl Aaxe 4YacTHble nvua peLumnnu
LeNIMKOM M3pacxofoBaTb BCO CyMMY NpUHagnexalimx um YnCTbiX JOX0O0B, TO M Toraa Obinio Obl
TPyOHOW 3agayvent BOCCTAHOBUTb MOJSTHYIO 3aHATOCTb NPW HanmM4ymMmM orpoMHbIX OOHOO0B NoralleHus,
HaKOMNMEHHbIX FOCY4apCTBEHHLIMU UMW NOMYrocyaapCTBEHHbIMU OpraHn3aumMsaMm Ha OCHOBaHUN NX
YyCTaBOB W COBEPLIEHHO He CBA3aHHbIX C COOTBETCTBYIOLMMU HOBbIMW MHBECTULNAMW.
OTtyucneHna B oHAbl NoraweHnsi MECTHbIX OpPraHoB BracTu OOCTUMMW Tenepb, Kak s nonarato
(51) , exxerogHoM UMPbLI, NPEBbLILLAIOLLEN MOMOBUHY TOrO, YTO OHU PAcXOAyloT Ha BCE CBOE HOBOE
ctpouTtenbcTtBo (52) . Bpsag nu MUHUCTEPCTBO 34paBOOXPaHEHUs, KOrga OHO HacTaMBaeT Ha
XKECTKMX OTYMCIEHUAX B (POHAbI NOraleHnsi CO CTOPOHbI MECTHbIX BacTen, CO3HaeT, HAaCKOMbKO
OHO ycyrybnsaet atum npobnemy 6e3paboTtuupl.

PaccmoTpum Tenepb ccyabl CTPOMTENbHbLIX OBLWECTB, BblgaBaemble AN PUHAHCUPOBAHUA
NHAMBMAYaANbHOIO CTPOUTENbCTBA XWUIMbIX OOMOB; B 3TOM Cry4yae >ernaHue ocBoboauTbCcs OT
ponra paHblle, Yem OOM B AEWCTBUTENbHOCTM NoTpebyeT BOCCTAHOBMEHMS, MOXeET nobyauTb
AaomoBnagenbua cbeperatb 6onblie, 4em OH 3TO caenan Obl NpU MHbLIX ycrnoBusx. Brnpodem,
Jenctenme aToro daktopa criegyet KrnaccuduuupoBaTb CKOpee Kak  HernocpeacTBeHHoe
COKpalleHNe CKMOHHOCTU K MOoTpebreHuto, Yyem Kak HebrnaronpusaTHOe BNUsSiHME Ha pasmepbl
yuctoro goxopa. lNoraweHve uNoTek No ccygam CTPOUTESNbHbIX KOMMaHuW, kotopoe B 1925 T.
-COCTaBMANo B abCONOTHOM BblpaXeHun 24 MnH. ¢. cT., Bo3pocno go 68 mnH. ¢. ct. B 1933 T.
(8ns ypaBHEHUS OTMETMM, YTO CYMMa HOBbIX CCYA B 3TOM rogy Obina paBHa 103 MniH. . €T.), a Ha
CEroAHALLHUI AeHb 3TW NoralleHus, BEpOosiTHO, eLle BblLle.

CraTtuctyka Nnpoaykumm aaet npeacraesneHe 06 MHBECTULMSIX, @ HE O YNCTbIX MHBECTULMSAX;
3TO CO BCEN O4YEBUOHOCTbLIO criegyeT u3 paboThl KonnHa Knapka «HaumoHanbHbIn goxoq B 1924—
1931 rr.» (53) Knapk nokasbiBaeT, kak Benvka [ONsi amopTM3aumm M T. M., KoTopas OObIYHO
cogepxuTca B obLen cymme vHBecTuumin. Hanpumep, oH paccuntan, 4to B BenukobputaHum Ha
npoTskeHun 1928—1931 rr. (54) cywecTtBoBanu crnegyowme COOTHOLLEHUS Mexay obLmmu
WHBECTULMSMM N YNCTLIMU MHBECTULUAMM (HAAO UMETL B BMAY, YTO BaroBble MHBECTMLIUN, NO €ro
onpegeneHnio, BEpPOSITHO, HECKOMbKO Bornblue, YeM MHBECTULUN MO MOEN TEPMUHOSMOMMMU, Tak Kak
nepBble MOryT YaCTUYHO BKMIOYaTb M3LAEPXKKM MCMONb30BaHUA, @ HACKOMbKO €ro «4Y1MCcTble WH-
BECTMLMM» COOTBETCTBYIOT MOEMY ONpeaerieHNi0 3TOro TEPMMHA, OCTAETCH HEBBISICHEHHbBIM).

C. KysHeu npuwen npuMEpHO K TakOMy e 3aKMnioYeHuto, paccuuMTaB cTaTUcTU4eckune
nokasaTtenu BaroBoro HakonneHust kanutana B CoeanHeHHblx Wtatax ¢ 1919 no 1933 r. (1o, 4TO
OH MMeHyeT BarioBbiIM HaKOMMEHNEeM KanuTana, B 3TOW KHUre HasblBaeTCd WHBECTULMSMM).
PeanbHas BenuuuMHa, KOoTOpas BblgenseTcsa B CTaTUCTMKE MPOAYKUMM, Bcerga AOrmkHa
npeactaenaTb cobow BanoBble MHBECTUUMM, @ He YncTble uHBecTuumn. C. KysHel CTOSKHyncs
TaKkKe C CyLeCTBEHHbIMU TPYAHOCTAMU Nepexofa OT BasioBbIX UHBECTULMI K YNCTBIM. « TPYAHOCTb

B MnH.d.cT.
1928r. 1929r. 1930r. 1931r.
Banosble MHBECTULMN - 791 731 620 482
nNpoAyKLUms
"Cymma usnyeckoro msHoca 433 435 437 439
cTaporo kanvrana"
YucTble MHBECTULIMMU 358 296 183 43

nepexona OT BasfioBOro HakonieHuna Kanmtara K YHACTOMY HaKOMneHu Kanutana,— nuueT OH,—
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APYrMMX  crnoBaMu, TPYOHOCTb ydeTa noTpebrneHust cywlecTByloWMX ©Onar anuTenbHOro
Nofb30BaHUS, COCTOMT He TONMbKO B HedocTaTke CTaTUCTUYECKMX AaHHbIX. CamMo MOHATUE exe-
rogHoro notpebneHna 6nar, korga notpebneHne akTUYeCcKn OCYLLECTBISETCS B TedeHne psga
neT, CTpagaeT HeonpeneneHHOCTblo». [103TOMYy OH YCMOBHO MNPUMHUMMAaET «MNPeAnonoXeHue,
COrnacHO KOTOPOMY AaHHble GanaHcoB KOMMepYeckux MpM O CrnMUCaHUSIX, XapakTepuayoLmx
pa3mepbl 06EeCLEHEHNA N N3HOCA UMYLLIECTBA, MPaBUIbHO OTpaXakT O00beM MoTpebneHus yxe
CYLLIECTBYHOLLUMNX rOTOBbIX Onar AnnTenbHOro Nonb3oBaHUSA, NpUMMeHAeMbIX 3TuMu ompmamm» (55) .
C apyron CTOpOHbI, OH BOBCE He MpPMHMMaeT BO BHUMaHWe notpebrneHve OoMoB W Apyrux Gnar
ANUTENbHOTO  MONb30BaHWs, MpuHagnexawmux oTAenbHbIM nuuam. BecbMa UWHTeEpecHble
pe3ynbTaTbl ero noacyetoB Ans CoeanMHeHHbIX LUTaToB MOXHO CymMMUMpOBaTb CneayloLlum
obpasom:

B mnH. Jonn.
1 1 1 1 1 1 1 1 1933

925 | 926 | 927 | 928 | 929 | 930 | 931 | 932
BanoBoe HakonneHue kanuTa- 3076 30571 31157 | 33934 | 34491 | 27583 | 18721 7780 14879
na (nocne KOpPpeKTUPOBKU Ha
M3MEHEHME YUCTON LIEHHOCTU
TOBapHO-MaTepuars. 3anacos)

Tekywme pacxoppl npeanpu- 7685 8268 8223 8481 9010 8502 7623 6543 8204
HUMaTeneih Ha coaepxaHue,
PEMOHT ¥  amopTu3auuto

o6opynoBaHus

Yucrtoe Hakonnenuwe 23021 | 25283 | 22934 | 25453 | 25481 | 19036 | 11098 1237 6675
KanuTana (no onpeaeneHuto

C.KysHeua)

BbpocatoTca B rnasa HeEKOTOpble COOTHOLUEHUS Mexay NPUBOAUMBLIMU B Tabnuue OeHEeXHbIMU
cymmamu. Tak, B TedeHue natunetua 1925—1929 rr. ypoBeHb YMCTOrO HakoMmeHus Kanurtana
XapakTepu3oBarsncs Ypes3Bbl4aHOM YCTONYMBOCTBIO, TAK YTO K KOHLYY 3TOro nepvoga oH 6bin nuwb
Ha 10% 6onblle, YemM B Havane. Tekyline 3aTpaTbl NpeanpuHMMaTenen Ha cogepxaHume, PeMOHT
N amMopTM3auuio MMyLLEeCcTBa OCTaBaliMCb BbICOKMMW LaxXe B CaMOW HU3KOW Touke Kpuauca. Ho
meToa KysHeua HaBepHsika OO/MKEH BECTU K YpPEe3MEpPHO HM3KOW OLIEHKE €XEerogHoro npupocTa
aMopTU3aLMOHHBIX OTYUCIIEHMIA M T. M., TaK KaK OH nonaraeT, YTO 3TW CNUcaHWUs He AOCTUrarT U
1,5% B rog (0T CyMMbl HOBOFO YMCTOrO HaKoMnneHus kanutana). I camblil rmaBHbIn pesynbTaT —
pe3Kkoe nageHne YMCTOro HakomnneHust kanutana nocne kpmanca 1929 r. B 1932 r. oHO ynano Hu
MHOro HM Mano Ha 95% no cpaBHEHWUIO co cpedHel BenuumMHon 3a natunetne 1925—1929 rr.

* * *

lMprBeaeHHbIE BhilLe COODPaXXEHNS] MOXHO CUNTATb HEKOTOPbLIM OTCTYMIIEHUEM OT OCHOBHOM
TemMbl. HoO o4eHb BaXkHO NoAYepKHYTb, HACKOMbKO BENUK TOT BblYET, KOTOPbIN NPUXOAUTCS AenaTb
n3 pgoxopa obulecTBa, yXe Brafelolero KpynHbIM 3anacoM KanuTtana, Ans Toro, 4Tobbl
onpeaenntb BENNYMHY YNCTOrO 4OX04a, KOTOPbIM B OObIYHBIX YCIOBUSAX OBLLECTBO pacrnonaraet
ans notpebnerHunsa. Begb ecniv mbl ynycTMM 3TO M3 BMAY, Mbl PUCKYEM HEAOOLEHUTb CUIbHOE
HebraronpuaTHOE BO3OEWCTBME, KOTOPOMY CKITIOHHOCTb K MOTPebneHuio MoXeT noaBepraTbes
Aaxe B Tex crny4asx, koraa HaceneHve rotoBo noTpebnsTb O4eHb KPYMHYHO 4O YACTOro Aoxoaa.
[aBHO u3BECTHO, 4TO noOTpebneHne npeacTaBnsieT CcobOM E€AWHCTBEHHYH Leflb  BCAKOW
3KOHOMMYECKON OEeATENbHOCTM®. BO3MOXHOCTI YBENNYEHMS YMcna 3aHATbIX pabounx 1 cnyxawmx
Hen3bexHO orpaHunyeHbl MacwTtabamu coBOKynHOro crnpoca. COBOKYMHbIA CNpOC MOXET ObiTb
NOpOXAEH nNUWb TeKywuM notpebneHnem (MMGO Xe  HbIHELWHUMU  MPUrOTOBIEHUAMMN,
obecneumBarowmmm byayuiee notpebnenune). MNMpeacrosiwee notTpebneHne, KOTOPOE Mbl MOXEM
3apaHee obecneynTb Ha BbLIFOAHbLIX Ana ceba ycrnoBuax, Henb3s GeckoHeyHO oToAdBuUraTh B
Oyaywee. OOwecTBO B UENOM He MOXeT co3gaTb ycnoBus ana Oygyuwero notpebnenuns c
MOMOLLBID OAHMX §UWb (UHAHCOBLIX OMepaunii, OHO MOXET caenatb 3TO TOJMIbKO MyTEM
pacwmpeHna duandeckoro obbema Tekywiero npoussoactea. [lpu Hawen obLiecTBEHHON U
KOMMepYeckon opraHmsauumn uHaHcoBoe obecneyeHue Gyayulero OTAeneHo OT ero peanbHOro
obecneyeHus, Tak 4YTO yCUns MO OpraHM3aLmm NepBOro U3 3Tnx BUgoB obecnedeHns He BrEKYT 3a
cobon ¢ HeobGXoAMMOCTbI M ApPYroro; NodToMy «duHaHCoBoe Graropasymme» oOblMHO OyaeT
nopoXxaaTb TEHAEHUMIO K COKpalLlEeHMIO COBOKYMHOrO cnpoca, a TeM cambiM OygeT, Kak
CBMOETENbCTBYOT  MHOMME NpuMMepbl, OKasblBaTb HebnaronpusiTHoe BO3AEWCTBME  Ha
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MaTepuanbHOe NonoXeHne HaceneHns. Mano Toro, 4em 8 6onbLuen Mepe Mbl cymenu obecneyuntb
npeacrosiwiee notpebneHue, Tem TpygHee HawTu 4To-nMbo B Oyayuiem, o yem cnegosano Obl
no3aboTUTbCS B HacTosiLLee BpeMsi, U TeM OOnblLUe OKa3blBaeTCs Halla 3aBUCMMOCTb OT TEKYLLEro
notTpebneHnsa kak ucTtodHuka cnpoca. OgHako 4Yem KpynHee Hawu goxodbl, Tem 6onbule, K
HecyacTblo, pasHMLa MeXay Hawnmu OOXo4aMuM M Hawum notpebneHvem. Takum obpasom, 0o
TEX Mop MNoKa He MNOSsIBATCS KakMe-TO HOBLIE BUAbI XO35IMCTBEHHLIX Onepauui, He CYLLECTBYET, Kak
Mbl YBMAMM, OPYroro pelleHus 3agayum, kpome 6e3paboTuupbl, kKoTopas NoeneyeT 3a cobon Takoe
CHWKEHNe JOX0A0B, YTO Hale noTpebneHne 6ygeT oTcTaBaTb OT Halero goxoda He 6onblue Yem
Ha SKBMBAIIEHT NpeaHas3Ha4YeHHon ansa oygywero noTpebneHns npogyKuMm—npoayKumm, KOTopyro
BbIFrOAHO cO34aBaTb cenyac.

MOXXHO NOgONTM K 3TOMY BONpPOCY M criegyowmm obpasom. MNMoTpebneHne yagosneTsopsaeTcs
YyacTblo NpegMeTaMn, NpPoM3BeOEeHHbIMM B HACTOSsILLIEE BPEMS, M 4YacTblo NpeameTamu, KOTopble
ObiNnn npou3BeaeHbl paHblue (MHaye roBopsi, NOTpebneHne 4YacTUYHO YAOoBneTBOpsieTcs Mno-
CcpeacTBoM AesuHBecTMumin). B To mepe, B kakoe notpebrnieHne yaoBneTBOpPsieTCs nocnegHum
cnocoboM, pasmepbl TeKyllero crnpoca COKpalwalTCs, MNOCKOMbKYy COOTBETCTBYKOLWAA 4YacTb
TEKYLLMX pacxoOoB He BO3BpaLLaeTcsa B KpyroobopoT u He npeacraet B popme KOMMOHEHTaA Y-
cTtoro aoxoaa. Hanpotus, Bcsikui pas, koraa npeameT NPou3BoAUTCS B TeYEHWe AaHHOro nepuoaa
C uenblo yaoBneTBopeHust byayuiero notpebnexHns, MMeeT MeCcTO pacluMpeHne TeKyLlero cnpoca.
Bcsikne uwHBECTMUMM MpedHasHayeHbl Onsi Toro, 4tobbl paHblle UM No3Xe MMETb CBOUM
pe3ynbTaToM [OE3UHBECTULMM COOTBETCTBYIOLIMX 3anacoB. Takmm oOpasom, pasmMepbl HOBbIX
WHBECTULUWUIA Bceraa JOMmKHbl ObITb HACTONbKO Oomblle, YeM Ae3NHBECTULUUK, YTODbI 3anonHAncs
paspbIB MEXQY YNCTbIM JOX0A40M M noTpebneHnem, npmyem ata npobnema ctaHoBUTCS Bce Bonee
OCTpOW MO Mepe yBenuyeHusa kanutana. HoBble MHBECTULMK MOTYyT NPOU3BOAUTBLCH B pa3mMepax,
NPEBOCXOAALUMNX TEKyLUME AE3NHBECTULMN, NULLL B TEX CNy4Yasix, KOrga MoXHO paccymTbiBaTb, YTO
pacxogbl Ha notpebneHne B 6ydywem Bo3pacTyT. Bcakum pas, Kak TONbKo Mbl obGecneymBaem
cerogHsilLlHee paBHOBECWE MYTEM YBENUWYEHUS WHBECTUUMWA, Mbl YyCyrybnsem TpyaHOCTH,
CBsA3aHHble C obecnedyeHnem 3aBTpPaLUHEro paBHOBECUSA. YMEHbLUEHNE CKNOHHOCTM K noTpebne-
HUIO B HACTOSILLEM MOXET TOSbKo Toraa ObiTb NpucnocobneHo Kk oOLLLEeCTBEHHOW Bbiroae, ecriv B
Oyaylwem oXunagaeTcsl yBenMYeHUe CKNOHHOCTU K NoTpebrneHuto. BcnomHum «bacHio o nuenax»* —
OyoyLime yaoBonbCTBUS COBEPLLUEHHO HEM3BEXHO NopoXxadatoT raison d'etre cerogHsILLHUX 3a00T.

JTlo6onNbITHO OTMETUTb, YTO OOLLIECTBEHHOE MHEHME 0CO3HAaEeT HeEU3OEXHOCTb OCIOXHEHWI B
Oyaywem, no-eMgMMoMy, 5uWb B TeX Chnydasix, Korga Aeno Kacaetca o0bwecmeeHHbIX
WHBECTULMIN, HAaNpUMep CTPOUTENBLCTBA AOPOrT, XUIbIX 4OMOB U T. M. O6bl4HOE BO3paKeHne npo-
TMB MAaHOB YBENNYEHMS 3aHATOCTM C MOMOLLLIO MHBECTMLMIA, OCYLLECTBISIEMbIX LEHTpanbHbIM
NpaBUTENBCTBOM U MyHMUMNANbHLIMKU OpraHaMmu, COCTOUT B TOM, YTO TEM CaMbiM CO34aeTcs
NCTOYHUK BO3HMKHOBEHUSA TpygHocTen B Oyaywem. B Takux crnyyasx oOblMHO 3agaloT BOMNPOC:
«4YTto Bbl BygeTe penatb, Koraa MnocTpouTe BCe OOMa M OOpPOrv, rOpOAcKMe OOLecTBEHHble
3[aHus, SNeKTpoceTn, BOAOMNPOBOa U T. A.— BCE TO, YTO MOXET NoTpeboBaTbCA TOMY Xe& CaMOMy
KonuyecTBy nogen B 6yaywem?» TpyaHen, ogHako, 0CO3HaTb, YTO Ta e npobnema BO3HWUKaET U
NpyY OCYLLECTBIIEHUN YACTHbIX UHBECTULMIA, N OCOBEHHO B CUTyaLMX NPOMBILLNIEHHOrO NoabEMA;
BeAb B NOCMNeAHEM ClydYae HaMHOro nerye 3ameTuTb AOBOSbHO ObICTpOE HacbiWweHne cnpoca Ha
HoBble habpukn M 3aBoAbl (KOoraa CTPOUTENBCTBO OTAENBbHOrO HOBOrO MpeanpusTusa nornowaet
CpaBHUTENbHO HEGOSbLLLYIO CYMMY AEHET), YEM HacChbILEHNe Cnpoca Ha Xunble goMa.

B paccmoTpeHHbIX npumepax (Tak Xe Kak M BO MHOIMMX akageMWYecKMx OUCKYCCUSIX,
MOCBSALLEHHbIX TEOpUM KanuTana), SICHOMY MOHMMaHWIO BOMpoca MPenATCTBYET HeaoOoLeHKa
cnepyiouwlero dakra: kanutan He SBNAETCS HEeKOW 3aMKHYyToW B cebe cyGcTaHumen, Kotopas cy-
LecTtByeT kak 6bl He3aBMCUMO OT NoTpebneHusi. HanpoTue, BcAkoe ocnabiieHne CKITOHHOCTM K
noTpebneHunto, KoTopoe, Kak MOXXHO nonaratb, NPeBpaLlaeTca B MOCTOSAHHYIO MPUBbLIYKY, LOMMKHO
NPMBOAUTb HE TOMBKO K COKpaLLEeHWU0 Cnpoca Ha noTpebuTenbckme ToBapbl, HO U K YMEHbLUEHWIO
crpoca Ha kanuTarn.

MMABA 9
CKNOHHOCTb K noTpebneHuto: Il — cy6bekTuBHbIe dhaKkTopbl
I
Ham ocTtaetca paccmoTpeTb Apyrytlo rpynny ¢akTopoB, BAVSIOWNUX Ha BENUYMHY


http://xerurg.ru/

bubauomexka mpeuoepa - WYW.Xerurg.ru

Crparnma49

noTpebneHnsa npyM AaHHOM ypOBHE A0X0Aa; Mbl UMEEM B BUAY Te CyObeKTMBHbIE U coumnanbHble
MOTUBbI, KOTOpPble OMNpeaenslT pasmepbl pPacxO4oB MNpyM  OAHHOM  COBOKYNHOM  Joxode
(BblpaXeHHOM B eanHMLax 3apaboTHOM Nnathbl) U NPU AaHHbIX BO3OENCTBYIOLLMX HA CKMOHHOCTL K
noTpebneHnto OOBLEKTMBHBIX (akTopax, KOTOpble Mbl YXe paccmoTpenu Bbiwe. [locKonbky,
O[lHaKo, aHann3 cyObeKTMBHbIX (PaKTOPOB HE CBSI3aH C PACCMOTPEHNEM KaKUX-NTMOO CyLLECTBEHHO
HOBbIX BOMPOCOB, [AOCTATOMHO /Wb MepeynucnuTb Havbonee BaXHble MOMEHTbI, He
OCTaHaBnMBasicb Ha 3Tom BGornee nNoapobHo.

CyuwiectByeT, BoOOLLlE rOBOPS, BOCEMb OCHOBHbIX CTUMYIOB WNWN LENen, KOTOpble HOCAT
CyObeKTMBHbIV XapakTep; BCe OHW nobyxdawT nogen BO3AepXMBATbCHA OT pPacXO4oBaHWUS
nony4aemMoro umm goxoaa. Pedb nget o CTpeMneHumsx:

1. ObpasoBaTtb pe3eps Ha cny4yan HenpeaBUAEHHbIX 06CTOATENbCTB.

2. OGecneuntb cbBepexeHusi, MOCKOMbKY yXe Tenepb MOXHO npefycMOTpeTb, 4TO
NPeacTosiliee OTHOLWEeHWe MeXay [OOXO4aMu OTAENbHOro 4YerioBeka WM cembn U ero (Mx)
Hy>xgamu OygeT oTnnyaTbCst OT OTHOLLEHWUS, KOTOPOE CIOXWUIOCH B HACTOsILLIEE BPEMS; B Ka4eCcTBe
npMMepa MOXHO COCnaTbCA Ha HakonneHne cbepexeHmn B CBA3NM C  HEOOXOAMMOCTbIO
no3aboTUTbCs O CTApOCTW, NPEeAOCTaBUTb YNlEHaM CEMbM BO3MOXHOCTb MOMy4uMTb OoBpasoBaHue
UNn cogepxatb MKOMBEHLIEB.

3. ObBecneuunTb cebe goxon B hopMe MpoUEeHTa, a Takke BOCMOMb30BaTLCA yBENMYeHUEM
LEHHOCTM MMyLLIeCTBa, MOCKONbKy 6onblemy peanbHoMy noTpebneHunio B OGyayuiem oTaatoT
npeanoYTeHne No CPaBHEHMIO C MEHbLUMM HeMeAleHHbIM noTpebneHnem.

4. AIMeTb BO3MOXHOCTb MOCTEMEHHO YyBenuuMBaTb CBOWM OyayliMe pacxodbl, Tak Kak 3TO
COOTBETCTBYET LUMPOKO PacrnpoCTpaHEHHOMY MOACO3HATENbHOMY XenaHuio BuAeTb B Oyayuiem
NMOCTENeHHOe MOBbILLEHNe, a He MOHWXKEHWE CBOEro >XM3HEHHOro YPOBHS (Jaxe B TOM cryyae,
Kkorga cama cnoCoBbHOCTb NOMb30BaTLCA XU3HEHHbIMKU Bnarammn MoxeT ybbiBaTh).

5. HacnaxgatbCcsi 4yBCTBOM HE3aBMCUMOCTU N BO3MOXHOCTbIO CaMOCTOSITENbHbIX PeLUeHUN
(Baxxe He umes ACHOro nNpeacTaBneHns UNM onpeaeneHHbIX HaMepeHUn OTHOCUTENBHO TEX UMK
NHbIX KOHKPETHbIX ByayLmnx AeACTBUR).

6. ObecneunTb cebe masse de manoeuvre®, NO3BONAOLLMIN OCYLLECTBNATL CNEKYNATUBHbIE
NN KOMMEpPYECKNe onepauum.

7. OcTaBuUTb HacnegHUKaM COCTOSHME.

8. MpocTo yooBneTBOpmMTL YyBCTBO CKYMOCTM Kak TakOBOE, MHAYe roBOPS, peanv3oBaTb HU
Ha YemM He OCHOBAHHOE, HO CTOMKOEe nNpeaybexaeHne NPOTMB CaMOro akTa pacxof4oBaHWs OEHer.

OTn BOCEMb CTMMYFOB MOryT 6biTb HasBaHbl OCTOPOXHOCTLIO, [MpegyCMOTpUTENBHOCTLIO,
Pacuetnmeoctbto, CTpemneHnem K nydwemy, HesaBucumoctbio, [peanpMmMMymBOCTLIO,
Mopaoctbio M CkynocTblo. MOXHO COCTaBUTb aHANOMMYHbIA CMMCOK COOTBETCTBYHOLLNX CTUMYIOB K
notpebneHunio, a MMeHHo: XXenaHve- NONb30BaTbCA XM3HbK, HepganbHoBMAHOCTL, LleapocTs,
HepacyetnusocTb, Tuwecnasme, MoOTOBCTBO.

MoMmMmo cbepexeHuin, HakannMBaeMblX OTAENbHbIMA NUUAMKW, 3HaYUTENbHas YacTb
JOXOAO0B, CoOCTaBnsowas, BeposaTHo, oT 1/3 go 2/3 Bcero HakonNeHUst B COBPEMEHHbIX
NMPOMBbILUNIEHHO Pa3BUTbIX CTpaHax, Takux, Kak BenukobputaHua wnu CoeguHeHHble LUTaThl,
cbeperaeTcs LeHTpanbHbIMK NPaBUTENBCTBAMU M MECTHLIMM OpraHaMy Bractu, KOMMepPYEeCKUMU
KopnopaumsiMm 1 NPoOYMMN YUPEXAEHUAMN U OpraHM3auusaMmn no MoTMBam, BO MHOIFOM CXOAHbIM,
HO BCE Xe He TOXOECTBEHHbIM C TeMW, KOTOPbIMW PYKOBOACTBYIOTCS OTAeNbHble nuua. 34ech
AEVCTBYIOT YeTblpe rnaBHbIX MOTUBA:

1. MpeanpunmMYnBOCTb, MHAYe roBOps, XenaHne obecneunTb pecypcbl ANs OCYLECTBEHMUS
AanbHENWMX KanuTarioBrOXeHUn, He npuberas npu 3TOM K Jonram unmM K NOMOLWM pblHKa
KanuTanos.

2. CtpemneHue K nydwemy — >enaHue obecneuntb cebs NUKBMAHLIMU pecypcamu Ha
crnyvan HenpeaBUOEHHbIX 0BCTOATENBLCTB, TPYAHOCTEN U AENPECCUN.

3. CtpemneHve K nUKBMAHOCTM — XenaHune obecneunTb MOCTENEHHOe Bo3pacTaHue
AO0X040B, 4TO, KCTATU cKasaTb, CTPaxyeT BbICUMX AOSMKHOCTHBIX JML, OT KPUTUKM, TaK Kak
BO3pacTaHWe O0XO040B B pes3ynbTaTe HaKOMMeHUs peako OTNMYalT OT yBenuyeHust npubbinu B
pesynbTaTe Nny4ywero BeaeHus gen.

4. «®uHaHCcoBOe Onaropasymume» W CTpeMriieHue K «pecnektabenbHOCTU» UupMbl. IOTU
MOTMBbI NPUBOAAT K HAKOMNMEHWNIO pe3epBa (PMHAHCOBbLIX OTYMCNEHMI B pa3mepax, NPeBbILLALLINX
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N30EepXKKM MCNONb30BaHUs U O00aBOYHbIE WU3AEPXKKU; B pe3ynbTaTe 3TOro MMeromecs Lo
norawaTCa U LEHHOCTb KanuTanbHOro MMYyLLECTBA CMUCLIBAETCS HE C 3ano3gaHuMEM, a «paHblue
cpoka», A0 TOro Kak oupma CTOSNKHETCH C PU3MYECKMM UM MOpasnbHbIM M3HOCOM YKa3aHHOro
nmyecTtea. VIHTEHCMBHOCTb, C KOTOPOW peanuayeTcs 3TOT MOTUB, 3aBUCUT rnaBHbIM 06pa3om OT
pa3MepOoB UCMOSb3yEMOro KanutasibHoro obopyagoBaHus, oT xapaktepa obopyaoBaHMs U TEMMOB
TEXHNYECKOro nporpecca.

OTM CcTUMynaMm, KOTopble COEPXKMBAKOT pacxofoBaHME YacTu JOXOO0B Ha noTpebneHve, B
HEKOTOPbIX Crnyyasix MNPOTUBOCTOST WHblE MOTMBbI — MOTMBbI, KOTOpble BrEKyT 3a cobon
npeBbilleHne noTpebnenHns Hag Aoxodom. HekoTopble M3 Ha3BaHHbLIX Bbille WHOAWBUOYASbHbIX
CTMMYIIOB Kk cOepexXeHnto No camor CBOEN Npupoae npegnonaralT oTpuuaTenbHoe

cbepexeHne B cneaywowmi nepuoa. 3OTO OTHOCUTCS, Hanpumep, K cbepexeHusam,
HakanMBaeMblM B LENSX COAep)XaHust cemMbu unu ana obecneyeHus crtapoctu. [Momolub
0e3paboTHLIM, KOTOpasi OCYLLECTBISIETCA 3a CHET CPEACTB, NOflydaemMbiX OT pa3MeLLeHns 3aiMOB,
nyd4ule BCEro cumtatb oTpuLaTenbHbIMy chepexeHmamu.

Cuna Bcex 9TUX MOTMBOB OyaeT pes3ko MEeHATbCA B 3aBUCMMOCTM OT  XapakTtepa
CYLLECTBYHOLMX NHCTPYMEHTOB U 3KOHOMUYECKOW CTPYKTYpbl paccMaTpuBaeMoro Hamm ooLecTBa,
B 3aBMCMMOCTU OT NPUBBLIYEK, CO34aBaeMbIX pPacoBbIMU OCOOEHHOCTAMM, YpPOBHEM OOpa3oBaHus
YCNOBHOCTSIMW, penuruen, CyLecTBYOLWMMN NpeacTaBfeHnsaMmn O Mopanu, B 3aBUCUMOCTU OT
npeobragarwmMx B HACTOsILLLEE BPEMsl HaAeXd W MpOLSoro onbita, OT MacwTaboB HanMYHbIX
NPON3BOACTBEHHbBIX MOLLHOCTEN M UX TEXHUYECKOro YPOBHS, OT TOCMOACTBYHOLIMX ¢hopm pac-
npeaeneHns 6oraTcTBa M yCTAHOBMBLLErOCS YPOBHSA XM3HW. B HacToswen kHure mbl He Gyaem,
OfHaKo, paccmatpuBatb (KpOMe OTAENbHbIX OTCTYNMEHWA) pe3ynbTaTbl Aaneko MAyLmX
coumanbHbIX M3MEHEHUI UNU NOCTENEHHOE BNMsIHAE BEKOBOro nporpecca. Mbl 6yaem nonaratb
3apaHee 3afaHHbIM, TaK ckas3aTb, OCHOBHOW «(OH» CYOBbEKTUBHbLIX CTUMYINOB K COEpexeHuto n
COOTBETCTBEHHO K mnoTpebneHuto. ockonbky pacnpegeneHne boratctBa onpegensietca 6onee
NN MeHee MOCTOSIHHOW coumnanbHOM CTPYKTYpOM obLLecTBa, OHO TOXE AOJMPKHO paccMmaTpuBaTbCs
Kak ¢pakTop, NOABEPXKEHHbIN NULWb MeaIEHHOMY U3MEHEHMIO B TEYEHME ONUTENBHOIO nepuoga,—
dakTop, KOTOPbIA NPU PACCMOTPEHMM AaHHOW NPOONeMbl Mbl MOXXEM CcYMTaTb 3apaHee 3adaHHbIM.

|

lMockonbKy, Takmm o06pa3om, OCHOBHOM «(OH» CYOBEKTMBHBLIX WM couManbHbIX CTUMYIOB
MEHSAETCS1 CPaBHUTENbHO MEANIEHHO, a BMWUSIHUE W3MEHEHUMWN HOPMbl MNPOLEHTA WU  OpYrnx
0OGBHEKTMBHBIX (PAKTOPOB Ha MPOTSKEHUM KOPOTKMX NMPOMEXYTKOB BPEMEHN MMEET OObIYHO NULLb
BTOPOCTENEHHOE 3HA4YEeHME, U3 BCEro CKa3aHHOrO Mbl MOXEM 3aKMO4YUTb, YTO KPaTKOBPEMEHHbLIE
M3MEHEHMs B nNOTpebrneHMn 3aBuCAT r[faBHbIM 06pa3oM OT TOro, C Kakom ObICTpOTON
OCYLLIECTBISAETCA MNepexo4 K HOBOMY YPOBHIO TeKyllero agoxoda (M3MepsiemMoro B eauHuuax
3apaboTHOM NnaTtbl), @ He OT MU3MEHEHWA B CKITOHHOCTU K MOTpebneHuto npu AaHHOM ypoBHE
aoxopaa.

Mbl SOMKHbI, OAHAKO, NpefocTepeyb 34eCb OT BO3MOXHOM OWMOKK. M3 ckazaHHOro Bbille
AEVCTBUTENBHO CreayeT, YTO BAUSHUE YMEPEHHbIX N3MEHEHMIN HOPMbI MPOLEHTa Ha CKITOHHOCMb
K notpebneHunto obbl4MHO HEBENMKO. HO 3TO He O3HavaeT, YTO U3MEHEHUS HOPMbl MPOLIEHTA OKa-
3blBalOT NuLLb HebonblLoe BNUSIHNE Ha ¢hakmuyeckue pas3mepbl coepexeHuss n notTpebneHus.
CoBceM HaobopoT. BnusHne nsmeHeHUn HOpMbl NpoueHTa Ha dhakTnyeckn cbeperaemble CymMMbl
Yypes3Bbl4aNHO BaXXHO; HO BCE OEeri0 B TOM, YTO Takoe BO3LEWCTBME OObIMHO OCYLLECTBNSAETCS B
HaripasieHuU, rnpomueoriosioKHOM MoMy, Kakoe 00bl4HO MMELOT B BUaY. Beab ecniv gaxe cobnasH
Gonee KpynHbIX OyayLimMx OOX040B, KOTOpble obecneymBaloT nepexoq K Gonee BbICOKOW HOpMe
npoueHTa, npmeern 6bl K YMEHbLUEHUIO CKIIOHHOCTM K NOTPEBGNEeHnto, TO U B 3TOM Cllydae MOXHO
OblTO0 Obl C YBEPEHHOCTbIO yTBeEpXdaTb, YTO POCT MpPOUEHTa NPUBOOUT K COKpALLEHMUIO
aencrteutenbHo cbeperaemon cymmbl geHer. [leno B ToMm, 4TO o6Owas cymma cbepexeHuin
onpegenseTcs pa3mepamn COBOKYMHbIX MHBECTULMIA; POCT HOPMbI NPOLEHTa (€Cnu TOSMbKO OH He
KOMMEHCMPYETCA COOTBETCTBYIOLMM CMELLEHMEM KPUBOMW CMpOCa Ha MHBECTMUMM) MOBMeYeT 3a
cobon nageHve WHBECTMUMI; MNO3TOMY MOBbILEHWE HOPMbl MNPOLEHTA [OOSPKHO MNPUMBECTU K
YMEHbLUEHMIO LOXOA0B A0 YPOBHS, MPU KOTOPOM cCOepexeHns COKpaTAaTCa B TOW e Mepe, YTO U
MHBeCTUUMKN. [lockomnbKy [O0X0Obl CHU3ATCA Ha Oonbluyio abCOMIOTHYH BEITMYUHY, 4YeM
WHBECTULMK, TO AENCTBUTESNIBHO OKa3biBAaeTCs BEPHbLIM MOJIOXEHWE, COrMacHO KOTOPOMY C POCTOM
HOPMbI MpoLeHTa pa3Mmepbl NOTpebneHns ymeHbllatoTca. Ho 3TO0 He 03Ha4vaeT, YTO TeM CaMbiM
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cosgatoTca Gonee LWMPOKME BO3MOXHOCTM Ansd cbepexeHun. HanpotuB, B 3TOM cny4dae
COKpaLLaTCs Kak coepexeHuns, mak u pacxodbl Ha NoTpebrieHme.

Takum obpasom, ecnm 6bl gaxke pocT HOpMbl npoueHTa nobyxgan obwectBo cbeperatb
CpaBHUTENbHO 60sbWYy0 Yacme daHHO20 00x00a, Mbl MOXEM ObITb COBEPLLUEHHO YBEPEHbLI B TOM,
YTO POCT HOPMbI MpoLeHTa (Npegnonaras, YTo He NPOUCXOAUT BNaronpPUATHLIX CMELLLEHUIN KPUBOW
cnpoca Ha WMHBECTUUMKM) noBneyeT 3a cobon cokpalweHne (hakTUYeCKnX pasmepoB COBOKYMHbIX
cbepexeHnn. C NOMOLLbI0 aHaNOrMYHbIX PacCy>XOeHUA Mbl MOXEM Laxe OnpeaennTb, HaCKONbKO
WMEHHO MpK NPOYMX PaBHbIX YCIOBUSAX POCT HOPMbI MPOLEHTa NOHU3NT Aoxon. [oxoabl AOMMKHbI
OyoyT ynacTb Kak pa3 HacTOsbKo, YTOObI Mpy 3a4aHHON , CKITOHHOCTU K NOTpebneHnto coepexeHnst
CHU3UIMNCb Ha Ty Xe caMyld CyMMY, Ha KOTOPYI Mpu cyllecTByowen npenensHon addekTus-
HOCTW KanuTarna yMeHbLlaTCA MHBECTUUMM B pe3ynbTaTe MOBbIWEHUS HOPMbl MpoLeHTa (TOT xe
achbdekt moxeT OblTb AOCTUTHYT B pe3ynbTaTe COOTBETCTBYIOLLEro nepepacnpeneneHns
aoxodos). B cnepytowlen rmaee Mbl 3anmMmemcst 6onee nogpobHbIM nccnegoBaHNEM 3TOWM CTOPOHBDI
aena.

Poct Hopmbl npoueHTa mor 66l NobyauTb Hac cbeperatb 6onblie, ecnu Gbl HaWKW 4OXOAbI
ocTaBanuCb HemameHHbiMM. Ho pa3 6Gonee BbicOKad HoOpma MnpoueHTa OkasbiBaeT
HebnaronpuaTHOe BO3AEWCTBME HA MHBECTULMW, TO HaliM LOXOAbl HE OCTaHYyTCA U He MOryT
ocTaTtbCs HemsmeHHbiMU. OHM Heun3bexHO ByayT nagjatb OO0 Tex Mop, Moka cokpallarolimecs
BO3MOXHOCTM cbepexeHns He ypaBHOBECAT B OOCTATOYHOW CTENEHW CTUMYSbl K cbepexeHuto,
co3gaBaemble 6onee BbICOKOM HOPMOW npoueHTa. Yem Gonblie Mbl gobpogeTernbHbl, YeM bornblue
HaMepeHHO PYKOBOACTBYEMCS 4yBCTBOM OepexnvMBoCTH, 4YeM ynpsamee npuaepXxmBaemcs
OopToAOKCarnbHbIX MNpaBun B cdepe HaumoHanbHbIX (PMHAHCOB, @ TakkKe B HaWWX JMYHbIX
(PUHAHCOBLIX onepauusax, Tem 6onblue OOMKHbI NagaTb HalwuM OOXOAbl, Korga pPoCT npoueHTa
yBenuyMBaeT paspbiB Mexdy HOPMOW npoueHTa W rnpefenbHoW 3(PEEKTUBHOCTLIO KanuTana.
YNpAMCTBO MOXET MOBECTU TOSMbKO K Haka3aHWIo, a He K BO3HarpaxaeHuto. TakoB Hen3OeXxHbIn
pesynbTart.

Takum 06pas3om, B KOHEYHOM cyeTe (akTU4eckme pasmepbl COBOKYMHbIX cOepexeHun u
noTpebuTenbckMx pacxogoB He 3aBucat  oT  OcTtopoxHocTw, [lpeaycMoTpuUTeEnbHOCTH,
Pacuetnueoctn, CtpemneHus Kk nydywemy, HesasucumocTn, MNMpeanpummunBoctn, Fopaoctn nnm
Ckynoctu. Hu gobpogeTtenb, HM MOPOK HE UrparT 34eCb HuMKakon ponu. Bce 3aBucut OT TOrO,
Hackonbko OnaronpuaTtHa ANsi MHBECTMUMIA HOpMa MpoueHTa (CpaBHMBaeMasi C npeaenbHon
appekTMBHOCTLIO KanuTana) (56) . Ho B Takom yTBepXOeHUW BCe Xe COAepXUTCs, noxanym,
HeKkoTopoe npeyeenuyeHne. Ecnn Gbl HOpMa NpoueHTa perynMpoBanach Takum ob6pasom, YToObI
MOCTOSIHHO MOAAdepXMBaTb MOMHYK 3aHATOCTb, Torga pobpogetens Morna 6bl ObITh
BOCCTAHOBIIEHA B MpaBax; TeMMbl HAKOMNMEHUs Kanutana Toraa AeNCTBUMTENbHO 3aBucenun Obl oT
TOro, HacKONbKO oOcrnabneHa CKNOHHOCTb K noTpebneHuto. Takmm o06pas3om, AaHb, KOTOPYHO
NpeacTaBUTENN KNacCUYEeCKOM 3KOHOMUYECKOW Teopuu oTharT gobpogeTenn, onsTb-Taku Bbl-
TekaeT M3 WX MOMYanuBOro JonylieHus, OyaTto HopMa MpoueHTa Bcerga WMEHHO Tak u
perynupyercs.

rMABA 10
MpepenbHas CKINOHHOCTbL K NOTPEONIeHUIO U MyNbTUNNMKaTOP

Mbl ycTaHoBUNIM B M. 8, 4YTO 3aHATOCTb MOXET BO3pacTaTb TOMbKO pari passu ¢
yBenumyeHmeM uHBecTUumin. Mbl MOXeM Tenepb NPOABMHYTbLCA Aanblle B W3YYeHUW ITOro
cooTHoweHnsa. [lMpyn paHHbIX 0BCTOATENBCTBAX MOXET OblTb YCTAaHOBNEHO oOnpeaeneHHoe
COOTHOLLEHNE MexXay AOX0A40M U MHBECTUUMAMN — Byaem HasbiBaTb €ro MynbTUMNIMKaTOpoOM,— a
Takke [OMyLEHO HeKoTopoe YNpoLleHne MexXay COBOKYMHOW 3aHATOCTbO M 3aHATOCTbLIO,
HemnocpeaCTBEHHO CBSI3aHHOW C WHBECTULMAMM (KOTOpYH Mbl Oydem HasbiBaTb MNEepPBUYHON
3aHATOCTbIO). [anbHenwmn aHanna aTon npobnemMbl NnpeacTaBnsieT cobon HEOTHLEMIIEMYIO YacTb
Halen Teopuu 3aHATOCTWU, TaK Kak MM YyCTaHaBnumBaeTcsa (mpegnoniarad, YTO CKIOHHOCTb K
notpebneHnio 3agaHa) TOYHOE COOTHOLLUEHME MEXAY COBOKYMHOW 3aHATOCTbO WU OOXOAOM, C
OAHOW CTOPOHbI, U MacwTabamu MHBECTULUUIN — C Apyron. [oHATMe MynbTURNAMKaTopa BrnepBble
ObITO BBEAEHO B 3KOHOMMYeckyto Teoputo P. ®. KaHom B ero ctatbe « OTHOLLIEHWE BHYTPEHHUX
MHBeCTUUUN K GespaboTtuue» (57) . OCHOBHOE MONOXEHWE, N3 KOTOPOro OH MCXoOun B 3TOW
cTatbe, 3aKkni4vaeTca B CrieayloleM: ecnu NpUHSATb, YTO CKMOHHOCTb K MOTpebneHuto, a Takke
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HeKoTopble ApYyrMe YCroBUS B PasnU4YHbIX MNOTETUYECKMX OOCTOATENbCTBAX 3adaHbl, U ecnuv
npeactaBuTb cebe, YTO MOHETapPHbIE OpraHbl NN Kakne-nnbo Apyrne rocygapCTBEHHbIE OpraHbl
NPUMYT Mepbl, HaNpaBfeHHbIE HA CTUMYNUPOBaAHME UM 3aMeaneHne NHBECTULNIN, TO M3MEHEHMS
B BENUYMHE 3aHATOCTU OKaxyTcs PYHKUMEN OT U3MEHEHUN B CyMMeE YUCTbIX MHBecTuuuih. KaH
BMAEN CBOK Lenb B TOM, YTOObl YCTaHOBUTbL OOLME NPUHLMMBLI, C NMOMOLLBIO KOTOPbIX MOXHO
NCYUCNNTb KONMYECTBEHHOE OTHOLLEHUE MeXAy MPUPOCTOM YUCTbIX MHBECTULUA U Bbi3bIBaEMbIM
UM NPUPOCTOM COBOKYMHOW 3aHAaTOCTU. OHako npexae, YeM MneperiTM K pacCMOTPEHUIO
MynbTUNAMKaTOPA, LienecoobpasHo BBECTU NOHATUE rpedesibHOU CKIIOHHOCMU K nompebrieHutro.
|

PaccmaTtpuBaemble B 3TOW KHUre konebaHusa pa3mepoB pearibHOro goxoga npeactaBnsoT
cobon pesynbTaT MPUMOXEHUA Pas3nMYHOro obbema 3aHATOCTU (T. €. Pas3NIMYHOro KonmyecTBa
eavHUY, Tpyaa) K AaHHOMY KanutanucTUu4eckomy UMYLLECTBY, Tak YTO pearnbHbI AOX04 yBENUYn-
BaeTCA U YMEHbLUAeTCsl BMECTE C YMCIIOM MCNONb3yeMblX eguHuy Tpyaa. Ecnun, kak mbl BooOLe
nonaraemM, C POCTOM 4uCNa eauHuL, Tpyda, 3aTpadMBaemMblX MpU HEU3MEHHbIX pasmepax
KanuTanbHoro obopynoBaHus, umeeT MecTo yOblBaHMe AOXOAHOCTW, TO AOXOA (M3Mepsiembli B
eavHnuax 3apaboTHon nnartbl) Oygetr yBenuumBaTbCsl ObICTpen, 4em o6beM 3aHATOCTM, a
nocrnegHun B CBOK odepefb OyaeT Bospactatb Oonee 4em MPONOPLMOHANBbHO BESMYUHE
peanbHOro goxoaa (M3MepsieMoro, ecriv 3To BO3MOXHO, B HaTypanbHOM BbIpaXKeHUn).

PeanbHbin goxoa (M3mepsiemMbll B HaTyparibHOM BblpaXeHun) n goxon (u3amepsieMbii B
eavHuuax 3apaboTHou nnatbl) 6yayT, OAHaKO, YBENMYMBATLCA M YMEHbLUATLCA napanfnenbHo; 310
OTHOCUTCHA K KOPOTKMM MPOMEXYTKaM BpPEMEHU, B TeveHMe KOTOPbIX pasmepbl KanutanbHOro
MMyLLLECTBA OCTalOTCA MpaKTUYecKn HeusMeHHbIMWU. [1ocKonbKy e peanbHbld goxod (B
HaTyparbHOM BblpaXXeHWW) MOXeT He MoAAaBaTbCs TOYHOMY W3MEPEHUIO, BO MHOMMX CriyyYasx
yOoobHen paccmaTpuBaTbh [0XO[, BbIPaXeHHbI B eguHuuax 3apabotHon nnatbl (Yw), Kak
nokasartenb, AOCTAaTOMHO TOYHO YNaBfMBAKLWMN U3MEHEHUSA B pearibHOM goxoge. B HekoTopbix
Crny4asx Ham Henb3s ynyckaTb M3 BuAy TOT gakT, 4To Y, Kak NpaBuio, Bo3pacTaeT u ybbiBaeT B
OonbLlen nponopuun, Yem peanbHbIN AOXO04; HO B OPYrMX crydasix TO 06CTOATENbCTBO, YTO OHU
BCerga WCMbITbIBAlOT M3MEHEHWSS B OAHOM W TOM K€ HanpaBfeHuu, MO3BOMSEeT Ham
GecnpensTCTBEHHO NEPexXoanTb OT OOQHOW BENUYMHbBI K APYrON.

Mo3TOMy M OBbIYHBIA MCUXONOTMYECKUIA 3aKOH, COrMacHO KOTOPOMY MpU YBENUYEHUU Wnn
YMEHbLLEHMM peanbHOro goxoaa obliecTsa pasmMepbl COBOKYMHOro notpebneHunsa dyoyt MeHAaTbCA
B TOM XX€ HanpaBfieHUW, HO He C TakoM ObICTPOTOM, MOXHO CGOPMYNIMpoBaTb, NpaBga He C
abCoMTHON TOYHOCTbIKD, HO C TakMMK OroBOpPKaMW, KOTOpble SBMSIOTCA OYEBUOHBLIMU U FEerko
MoryT 6biTb npeacTaBneHbl C AOCTATOYHOW MOMHOTOM B hopmMarnbHOM Buae, npuberHys K
cnegylowmm nonoXeHMAM: BEMNYMHbI Cw W MMEKT OOUMHAKOBbIA 3HaK, HO ¢Yw > Cw , rae Cu
npeacrtaensieT cobon notpebneHne, BblpaXeHHOE B eAuHMLAax 3apaboTHon nnartbl. OTO NULLb
NMOBTOPEHME MOMNOXEHUS, YXKe YCTaHOBMNEHHOro Bbiwe. [MoaToMy Mbl Moxem Onpegenutb U
npedernbHy0 CcKrnoHHocmb K nompebrneHuro kak dC./dY, OTa BenuMuuHa urpaet BecbMa
CYLLIECTBEHHYIO0 pOSib; OHa MoKa3blBaeT, Kak odepeaHoe yBenvyeHvue npoaykumm 6yget pasgeneHo
mMexgy notpebneHunem u nHeectnumamun. Begb Yw=Cwtslw, roe «Cw 1 ow NpeacraensaoT cobomn
COOTBETCTBEHHO NpupaLleHnsa notpedneHnsa n nieectmumin. Takum obpasom, Mbl

1
MOXeM 3anucaTtb crieayloliee cooTHoweHune: oYw =kdw , rae senuunHal - ; paBHa npeaesibHou

CKITOHHOCTU K NoTpebneHuio.

HasoBem k wmynbmunnukamopom uHeecmuuyul. W3 ckasaHHOro Bblle cregyet
XapakTepucTnka MynbTUNAMKATOpa WHBECTMUMMI: KOrga MpoMCXOAUT NPUPOCT O6Len CymMmbl
WHBECTULMIN, TO AOX04 YBEnuM4YMBaeTCsa Ha CymMmy, koTopas B K pa3 npeBocxXoguT npupocT
WHBECTULWN.

|

PaccmaTtpuBaswunincsa P. KaHOM MynbTUNAMKaATOP HECKOSTbKO OTiMYaeTcs OT NpUMBEAEHHOro
Bbiwe. byaem o6o3HavaTb MynbTUNNukatop KaHa cMmBonom K'; aToT nokasatenb MOXHO Ha3BaTb
MybmUIuKamopoM 3aHsIMOoCmu, NOCKOMbKY C €ro MOMOLLBI U3MepsieTCs OTHOLIeHME MeXay
yBerM4eHMeM COBOKYMHOM 3aHATOCTM M NpuUpalleHnemM nepBUYHON 3aHATOCTM B OTpachnsx,
HenocpeACTBEHHO CBA3aHHbIX C MHBECTUUMSAMU. MIHbIMK crioBamu, ecnn npypalleHne MHBeCcTULni
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olw BEOET K yBENUYEHNIO NEPBUYHON 3aHATOCTU (N2 B OTpacnsax, HENOCPEeACTBEHHO CBA3AHHbIX C
WHBECTULMAMM, TO NPUPOCT BCen 3aHAToCTM cocTaBuT (N= k';N. BoobLie roBopsi, HET OCHOBaHWUN
nonaratb, 4YTo k=k' Mbl He MOXeM cunTaTb, YTO B pPa3fUYHbIX OTpacnax 9SKOHOMMUKMK
COOTBETCTBYOLUME OTPE3KM DYHKLMM COBOKYMHOrO MPEeASIOKEHMS BCerga MMerT Takyr dopmy,
npy KOTOPOW OTHOLWIEeHWe Mexady YBennyeHMeM 3aHATOCTU B OAHOW rpynne oTpacrnen K
npypaLLeHnIo Cnpoca, KOTOPbIN OHO BbI3biBAET, OyAeT TeM e CaMbIM, YTO W ANS OPYron rpynmbl
oTpacnen (58) .

[enctButenbHO, nNerko MOXHO npeactaBuTb criydyarm (Hanpumep, ecnu npegensHas
CKIMOHHOCTb K MOTPEONEHNIO CyLLECTBEHHO OTNIMYAETCS OT CPEAHEN CKMOHHOCTU K NOTPebneHuto),
Korga Bce JOBOAbI

5 A Yw A Iw
CKIMOHSITbCS K TOMY, YTO BENMYUMHBI—— U ———
yayT y AN AN,

TeMnbl, KOTOPbIMU MEHSIETCS Cnpoc Ha noTpebutenbckne Gnara, 6yoyT CUNbHO OTNMYATLCA OT
TEMMNOB M3MEHEHUS Cnpoca Ha KanuTanbHble 6nara. Ecnv 6bl Mbl 3ax0TeNU NPUHATL BO BHUMaHWE
BO3MOXHble pas3nuumMa B (OpMEe COOTBETCTBYHOLIMX OTPE3KOB KPUBbLIX, XapaKTepU3yHLLNX
YHKLMM COBOKYNHOrO cnpoca Ans ABYX Ha3BaHHbIX rpynn oTpacnen, To mornun 6bl 6e3 ocoboro
TPyAa U3NoXuTb BbILENPUBEAEHHYIO aprymeHTaumio B 6bonee obuen popme. Ho aAns BbIACHEHNS
WHTEpecCyloLero Hac Bonpoca yaobHee paccMOTpPeTb YNPOLUEHHbIW cnyyan, korgda k=K'
[donyctnm, 4TO Npu CRNOXMBLUENCS NOTPeObMTENbCKOM ncuxonornn obuiectBa OHO noTpebnser,
ckaxem, 9/10 npupawenuns poxoga (59) . Torga M3 BCEro ckasaHHOro crnegyeT, 4To
MynbTUNNnkaTop 6yaet paBeH 10 1 COBOKyNHas 3aHATOCTb, Bbl3BaHHAs, HAaNnpumep, yBennyeHnem
obLecTBeHHbIX paboT, okaxeTcss B 10 pas Gonblle nepBMYHON 3aHATOCTM, obecnednBaemomn
HEenoCpeACTBEHHO camMuMMu obwecTBeHHbIMM paboTamu (MpuM 3TOM npeanonaraeTcs, YTo He
NPOMCXOONT COKpaLLeHUs MHBECTUUMA B Apyrnx cdepax). YBenuyeHue 3aHATOCTU MOXEeT
OorpaHM4YMBaTbCA MNEPBUYHON 3AHATOCTbI, HENOCPEACTBEHHO CBA3aHHOW C pacluMpeHuem o006-
LLleCTBEHHbIX paboT, TOMNbKO B TOM cry4ae, ecnu obLecTBo, HECMOTPSA Ha Habn4alLWNncs pocT
3aHATOCTM, a crnegoBaTenibHO, U peanbHOro goxoga, Oyaet coxpaHaTb cBoe notpebneHve Ha
npexHem ypoBHe. Ecnv e, ¢ opyron cTopoHbl, 06wecTBo 6yaeT cTpeMUTbCa NoTPebuTb LienMKom
noboe npupalleHve goxoda, Toraa paBHOBECME HE MOXET ObiTb LOCTUIHYTO HU NPWU KakoM
YPOBHE LEeH K ueHbl OyayT pactm 6esrpaHuyHo. lMpu 06blYHBbIX Npeanocbifikax OTHOCUTENbHO
noBefeHNs Y4aCTHUKOB 3KOHOMMYECKOrO mnpouecca yBenuveHne 3aHATOCTU TOMbKO Toraa MoxeT
COMNPOBOXAATbCA YMEHbLUeHMEeM noTpebneHus, ecnu B TO Xe camMoe BpeMsi MPOUCXOAUT
N3MEHEHME B CKMOHHOCTU K nOoTpebneHumio — Hanpumep, BO BpeMs BOWHbI, B pesynbrarte
nponaraHabl B NOSb3y OrpaHnyYeHnst MMYHOro notpebneHuns. Ml Tonbko B 9TOM criyyae yBenuyeHve
3aHATOCTM, KOTOpasi HEenocpeacTBEHHO CBsidaHa C WHBecTMUMsMKM, OyaeT coyeTatbes C
HebnaronpuUATHLIMWU N3MEHEHMSIMU, KOTOPbIE UCMNbITbIBAET 3aHATOCTb B OTPAChsX, NPON3BOAALLNX
notpebutenbckne bnara.

Bce ckasaHHOe nuwb Kak Obl noabITOXMBaeT M npuaaeT 6ornee TOYHOE KONMMYECTBEHHOE
BblpaXeHne TOMy, 4YTO Ternepb AOMKHO ObITb MOHATHO uYuTaTento M3 obwmux coobpakeHun.
MpupalieHre nHBeCTUUMIA (BbipaXKeHHOE B eauHMLAx 3apaboTHON nNnaTtbl) HE MOXET MMETb MecTa,
€CNnN Yy4aCTHMKN 3KOHOMMYECKOro Mnpouecca He roTOBbl YBENWYMTb CBOW cOepexeHus (Takke
BblpaXXeHHble B eauHuuax 3apaboTHou nnatbl). Wcxoas u3 NoBCEOHEBHOrO OrnbiTa, MOXHO
NPeAnonoXunTb, YTO YYACTHWKM SKOHOMWYECKOro npouecca He caenaktT 3Toro, ecrim ux COoBO-
KyNHbIN O0XO0A (BblpaXeHHbI B efuHuuax 3apaboTHoW nnatbl) He Bo3pacTaeT. CTtpemnenuve
HaceneHuss NoTpebuTb YacTb CBOMX BO3POCLUMX [OXOA40B OyaeT CTMMynMpoBaTb paclunpeHue
npou3BoAcTBa OO TexX MNOop, MOKa HOBbIA YpPOBEHb (M HOBOE pacnpenerneHne) OoXonoB He
obecrnevyar BO3MOXHOCTEW AN HAKONMEHWS W3 TeKyLMx [LOXOAOB cOepexeHun, BennyuHa
KOTOPbIX COOTBETCTBYET YBENMMUMBLUMMCSA pa3Mepam MHBeCcTUuuin. BenuumHa mynbtunnukatopa
nokasblBaeT, HACKONbKO AOfKHa BO3pacTU 3aHATOCTb ANA TOro, 4ToObl Bbi3BaTb Takoe
yBenuM4eHne peanbHOro 4oxo4a, KoTopoe MOXeT NobyanTb Y4aCTHUKOB XO3ANCTBEHHOTO npouecca
OTNOXUTb HEeobGXoAMMYyK CyMMy [00aBOYHbIX COEepexeHwun; 3HavyeHus MynbTUnAMKaTopa
npeacTaBnsloT cobor yHKUMIO OT MNCUXOJIOTMYECKUX CKITOHHOCTEW HaceneHunsa (60) . Ecnu
CpaBHUTbL cOepexeHns ¢ nuntonen, a notpedbneHve — C AKEMOM, KOTOPbIM ee 3aefatoT, To
pobaBka BapeHbsl [OOMMKHA HaxoguTbCsl B OMpederieHHoW  mnponopuum K pasmepam

He paBHbl Mexay CO6OWM, MOCKOMbKY
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AOMONMHUTENbHOM  nNunonu.  EcnM TOMbKO  MCUMXOMOrMyeckne  CKMOHHOCTU  YYaCTHUKOB
9KOHOMMYECKOro npoLecca 4eNCTBUTENBbHO OKa3biBalOTCA NPUMEPHO TakUMU, KAaKUMU Mbl UX 30€Cb
npegnonarany, TO MOXHO CYMTaTb, YTO CYLLECTBYET 3aKOH, COrfacHO KOTOPOMY pacLuupeHune
3aHATOCTW, HENOCPEACTBEHHO CBA3aHHOE C WHBECTULMAMM, HEU3DEeXHO [OOSMKHO oKasaTb
CTMMYNupyloLLlee BNUSIHUE U Ha Te OTpacnu, KOTopble Npo u3BoA4AT noTpebutenbckne bnara, w,
TakMm 06pa3oMm, NOBECTUM K YBENUYEHWIO COBOKYMHOW 3aHATOCTM, MpUYEM Takoe yBenunyeHue
NpPeBOCXOANT NPUPOCT NEPBUYHON 3aHATOCTU, HENOCPEACTBEHHO CBSA3aHHOW C AOMNOSTHUTENbHBIMU
NHBECTULMNAMN.

N3 ckaszaHHOro cnegyet, 4TO ecnv npegenbHas CKMNOHHOCTb K NoTpebneHunto npnbnuxaerca
K eQuHuue, To Hebonblne konebaHms B pasamepax UHBECTULMI MOBMNEKYT 3a COBON MHTEHCUBHbIE
konebaHusa 3aHATOCTU; B TO e CamMoOe BpPeMsi CPaBHUTENbHO HEBONbLUON NPUPOCT UHBECTULMN
noBegeT K OOCTMXKEHUIO MOMHON 3aHAToCcTU. Ecnun, ¢ gpyron CTOpOHbI, NpefernbHasi CKITOHHOCTb K
noTpebneHnto HeMHOrMM OTMMYaeTcsl OT Hyns, To Hebonblwume konebaHusa B pasMepax
WMHBECTULMIN ByayT BbI3bIBaTb Marble U3MEHEHUS B pa3mepax 3aHATOCTU, U Torda Anst Toro, Y4Tobbl
OOCTUTHYTb MOJSTHOWM 3aHATOCTM, MOXET NnoTpeboBaTbCsA OOMbLUON NPUPOCT MHBECTMUMIA. B nepBom
cny4yae BblHyxaeHHasi 6e3paboTnua okasanacb 6bl Nerko mManeynBaemon 60nesHbto (XOoTd Takas
Oones3Hb, KOHEYHO, Morna Obl OCMOXHWUTBCHA, ecnu faTb en pas3sutbcd). Bo BTOpom crniyyae
3aHATOCTb 6Oblna ©Obl He CTONb W3MEHYMBOW, HO OHa nposiBnsaAna 6bl  CKMNOHHOCTb
CTabunmanpoBaTbCAd Ha HU3KOM YPOBHE M YMNOPHO He noggaBanacb Obl NeyeHuto; B Takou
cuTyauum mornu 6bl MOMOYb TOSBKO Camble CUNbHOAENCTBYHOWME cpencTtBa. B gencreButenbHom
XMU3HM npedenbHas CKIOHHOCTb K noTpebneHuto, no-BMAMMOMY, pacrnofioXeHa rae-to B
NPOMEXYTKE Mexay 3TUMWU ABYMS ONUCAHHbIMW KPavHUMMK CUTYauUsIMKU, XOTS M MHOrO Gnmxe K
eovHuue, YeMm K Hynwo. B pesynbTate Ham npuxoguTtcs B M3BECTHOM CMbICNe UMETb Oerio C
oTpuuaTtenbHbIMM CTOPOHaMK 06enx 0BpPMCOBaAHHBLIX TMMOTETUYECKUX CUTYaLMN, MOCKONbKY, C
OLHOWM CTOPOHbI, KonebaHmsa 3aHATOCTU BECbMa 3HAYUTESbHbI U B TO XX€ CaMOe BPeEMS yBENNYEHNE
WHBECTMUMIN, Heobxoammoe [nsi OOCTWXKEHWUS MOMHOW  3aHSATOCTM, OKa3blBAeTCA  CIMULLKOM
fonbwKnM Ans Toro, 4Tobbl ero MoxHo 6bino obecneunTb 6e3 ocoboro Tpyaa. K HecuyacTbto,
KonebaHus B6bINM OOCTAaTOMHO BENUKW, YTOObI 3aMacKMpoBaTb WCTUMHHYKO MNpupody GonesHu, a
Mexay TeM yKasdaHHble KornebaHus HacTONbKO Cepbe3Hbl, YTO MX HEBO3MOXHO YCTPaHUTb, He
MOHSAB WX Npupoay.

Kak TOnbkO MOMHas 3aHATOCTb AOCTUIHYTa, BCAKas MonbiTka ewe 6onblie yBenuuuTb
WHBECTMLMN HE3aBMCMMO OT BENMYUHbI NpeferibHOM CKMOHHOCTM K NnoTpebneHuio noenedvet 3a
cobon TeHaeHUMn K 6esrpaHnYHOMY POCTY LIEH, MHa4e roBOpS, B TaKOW CUTyaumn Mbl 4OCTUMMN Bbl
COCTOSHUSA nogfvHHon uHnsumm (61) . Ho BNnOTb O 3TOro MOMEHTa poCT ueH Oyget
coyeTaTbCA C yBENMYEHMEM COBOKYMHOMO peanbHOro Aoxoaa.

]|

[lo cux mop Mbl paccmatpuBann yBenuueHue 4Yucmol LEHHOCTU WHBECTUUMK. Ecnu mbl
XOTUM, He fenas 0cobblX OroBOPOK, MPMMEHWUTb BCE BbILLIECKAa3aHHOE NPW aHanu3e BIIMSHUS,
KOTOpPOE MOXET OKa3aTb, CKaXeM, paclumpeHune obLiecTBeHHbIX paboT, TO Mbl AOMKHbI AOMYCTUTb,
4YTO X 3 EKT HE OCnabnsieTca B CBA3WN C COKPaLLEHNEM MHBECTULMIA B ApYrnx cdepax, a Takke,
KOHEYHO, YTO He MPOUCXOAUT M3MEHEHUI B CKNOHHOCTM obulecTBa k notpebnenuto. P. KaH B
yKkasaHHOMW Bbllle CcTaTbe paccMaTtpuBan rrfaBHbIM  obpa3oM BOMPOC O TOM, Kakue
NpoTMBOAENCTBYIOWMNE (hakTOpbl MOTYT UrpaTh CYLLECTBEHHYIO POrb U AOMKHbI 6bITb NPUHATLI BO
BHMMaHue; B CTaTbe COAEPXKUTCH MONbITKa AaTb UM KONMYECTBEHHYIO OueHKy. Beab B peanbHon
XKM3HM Ha KOHEYHbIA pe3ynbTaT BMUSAIOT HE TOMbKO TOT UM MHOW NMPUPOCT MHBECTULMIN AaHHOMO
BMAa, HO M pa3nuyHble apyrne daktopbl. Ecnn, Hanpumep, NpaBuUTENbCTBO 3aHMMaeT A06aBoOYHO
100 TbiC. YeNnoBeK C MOMOLLbI O6LLECTBEHHBIX PabOT M ecnv MyNbTUMAMKATOP (Kak OH EBblif
onpegeneH Bbile) paBeH 4, TO HeMb3s BCE Xe C YBEPEHHOCTbIO YTBEPXAATb, YTO COBOKYMHas
3aHATOCTb yBenunuuBaetcs Ha 400 Thic. 4Yenosek. [leno B TOM, YTO MOMAUTMKA MpaBUTENbCTBA
MOXeT OKa3aTb NPOTMBOMOSIOXKHOE BNUSAHME HA 3aHATOCTb B ApYrMx cdpepax.

Ecnn nexogutb ns coobpakeHun, npuseaeHHbix P. KaHOM, TO MOXHO NpeanonoXuTb, 4To B
coBpeMeHHOM obllecTBe Ha KOHeuYHblX pesynbTatax OyaeT ckasbiBaTbCs BNUSHWE psaa
CyLLeCTBEHHbIX (PaKTOpPOB, KOTOpPble He creayeT ynyckatb u3 Bugy. [lepeuncnmm atn hakTopbl
(xoTs nepBble ABa M3 HUX U He ByayT BMOMHE NOHATHBIMW A0 O3HAKOMIIEHUS C KH. IV).

1. Cneuudmyeckue MeToabl ((PUHAHCUPOBAHUS FOCYOAPCTBEHHBLIX MEPONPUATAR U
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yBEnMYeHMe CYyMMbl aKTUBHO WCMOMb3yeMblX [OEHEXHbIX OCTaTKOB, COMPOBOXAAMLME
paclmpeHne 3aHATOCTU W CBSA3aHHbIM C 3TUM POCT LEeH, MOryT Bbl3BaTb MOBbILEHNE HOPMbI
npoueHTa u TemM caMbiM OKasaTb HebnaronpuaTHOE BIMSIHWE HAa MPOLECcChbl MHBECTUPOBAHUS B
ApYyrnx cdepax, ecrnv ToNMbKO OpraHbl, perynupyolime geHexHoe obpalleHne, He NpeaycMoTpaT
COOTBETCTBYIOLLUMX NPOTUBOAENCTBYHOLMX Meponpuatnin. Mexay Tem YyBenuMYeHue UEHHOCTU
KanuTarnbHbIX Onar B TO X€ camMoe BPeMS YMEHbLUUT MpeaenbHylo 3dEKTUBHOCTb MX UCMOSb-
30BaHMSA 4aCTHbIMM MHBECTOpaMM; NO3TOMY Ha caMOM Jene notpebyeTca ymeHbuweHue HOPMbI
npoueHTa, YToObl KOMMNEHCUPOBATL HEGNaronpuUaTHOE BNUSIHNME 3TOro nNpoLecca.

2. B ycrnoBusx nyTaHuupbl, KOTopas 4acTo rocrnoAcTBYeT B yMax, MpaBUTENbCTBEHHas
nporpaMmMa, okasblBasi BNUSIHNE Ha CTeneHb «YBEPEHHOCTU» Y4YaCTHMKOB 3KOHOMMUYECKOro
npouecca, MOXeT nmoBfedyb 3a cobon yBenuuuBlLEEeCs npeanovTeHne mnUKBUOHOCTU UMK
CHU3UBLLYIOCSA NpefenbHyo 3dEKTMBHOCTb Kanutana, YTo ONATb-Taku MOXET 3aMeanuTb Apyrme
WHBECTMLMK, ecrin He ByayT NPUHSTLI cneumanbHble NPOTUBOLAENCTBYOLLNE MEPDI.

3. B OTKpPbITOM 3KOHOMWYECKOW CUCTEME C BHELIHETOProBbIMWM CBSA3SIMU BO34ENCTBUE
MynbTUNMKATOPa BO3POCLUMX MHBECTULMIA B HEKOTOPOMN YacTu ByaeT ckasblBaTbCA Ha 3aHATOCTM
He B CBOEN CTpaHe, a B MHOCTPAHHLIX rOCydapcTBax, Tak YTO YBENMYEHUE NoTpebrneHns B Kakon-
TO cTeneHn ocnabut GnaronpuUsiTHbIN BHELLUHETOProBbl GanaHc coGCTBEHHOW cTpaHbl. [oaTomMy
€cnn MMeTb B BMAY TOMbKO BNUSHME HA BHYTPEHHIOK 3aHSATOCTb, OTBMEKAsICb OT 3aHATOCTU BO
BCEM MUpe, TO CrieayeT COOTBETCTBEHHO YMEHbBLUNTL YMCIIEHHOE 3Ha4YeHue MynbTunankatopa. C
OPYron CTOpOHbI, Hawa coOCTBEHHAs CTpaHa MOXET Kak Obl HAaBepCTaTb U3BECTHYHO OO0 TaKoW
«yTEYKN» BCreaCcTBME TOro, YTO MyIbTUMAMKAUMOHHBLIE MNPOLECCHI, NpOTEeKalwme B OPYrom
rocyfapcTtse, OKka3blBalOT GraronpMaTHOe BO3OENCTBME HA SKOHOMMYECKYIO aKTMBHOCTb B Hallen
cTpaHe.

Hanee, ecnu pedyb MAET O CYLWECTBEHHbIX W3MEHEHUSIX, TO HYXHO Y4ecTb Takxke
nporpeccupytoLiee n3MeHeHne npeaenbHON CKNOHHOCTU K NOTPebneHnto, Tak Kak OTPE30K KPUBOM,
paccmaTpuBaeMbI MPU UCYUCTIEHUM NPeaesibHbIX BENUYMH, MOCTEMEHHO CMELLAETCS, a 3HauuT,
MEHSIeTCS U BenuumMHa MynbTunnukatTopa. [pegenbHas CKMNOHHOCTb K MOTPEebneHnto MoXeT
MEHATb 3HAYEeHWEe C NepexogoM K HOBOMY YPOBHIO 3aHSITOCTM, M BeCbMa BEPOSATHO, YTO 4alle
BCEro Mbl 0ygem HabnwogaTb TEHOEHUMIO K YMEHbLUEHUIO NPeaeribHOM CKITOHHOCTM K noTpebne-
HUIO NO Mepe pocTa 3aHATOCTU. MIHbIMK CnnoBamu, MO MepEe TOro Kak pearibHbI 4oX04 BO3pacTaeT,
obLecTBo XenaeT NoTpebnATb NOCTOSHHO YMEHbLUAKOLLYIOCS €ero 4acTb.

Hapsgy ¢ ynomsiHyTbiM Bbiwe OOWMM NpaBuMIIOM MMEKTCA Takke W Apyrve dakTopsl,
KOTOpble MOIyT OKasaTb BIUSIHNE HA M3MEHEHWEe NpeAdeNibHOM CKIIOHHOCTM K MnoTpebneHuto, a
BMECTe C TeM U Ha MynbTunnukatop. M atn «npoune» aktopbl, N0 BCEN BMAMMOCTU, OObIYHO
yCUNNBALOT, a He ocnabnsaT gencrteue obwero npasuna. MNpexae Bcero B pesynbtaTe adhdekra
ybbiBaloLen [OXOOHOCTU B TeYEeHWe KOpPOTKMX MepuoaoB YyBeNuueHue 3aHAaTocTn Oyaer
nopoXxaaTb TEHAEHLUMIO K YBENMYEHNIO TON YacTn COBOKYMHOIO 4OX0Aa, kKoTopasi nonagaeT B pyku
npeanpuHnumatenen. Mexay TeM npegenbHasi CKNOHHOCTb K NOTPebneHnto y npeanpuHumaTenen,
BEPOSITHO, MEHbLUE, YEM CPEOHSAS CKITIOHHOCTb K MOTPebneHuto, ncumcneHHas gonsi oouiecrea B
Leriom.

Bo-BTOpbIX, 6e3paboTuLia 00bI4HO codeTaeTcsl C oTpuLATENbHLIMU COEpPEXEHUAMU, KOTOPbIE
BO3HMKAOT B pe3ynbTate (UHAHCOBLIX OMNepauui, MNPOBOAUMbBIX YaCTHbIMM NULAMW UMK
roCcyJapCTBEHHbIMU YYPEXOEHUSIMU; OEero B TOM, 4TO 0e3paboTHble MOryT >uTb NMBO Ha
cbepexenuns (NpuHagnexawme MM camum Mnm ux apysbsm), nmbo Ha cpencrtBa oOLEeCTBEHHON
MOMOLLM, KOTOpas 4aCTMYHO (PUHAHCUPYETCHA 3a cyeT Bbinycka 3ammoB. OOpaTHbIA NPUTOK Ha
paboTy [OMmKeH MNOCTENEeHHO YMeHblaTb MacwTabbl TakMx MPOLECCOB OTpULATENbHOro
cbepexeHns n NnoatToMy GbICTpee CokpalwaTb NpedesibHy CKIOHHOCTb K MOTpebneHnto, Yem 3To
npoucxoanno Obl, ecnu 6bl peanbHbIN Aoxoa oblecTBa yBenMumMBancs B TOM e nponopumm npu
MHbIX 06CTOATENBLCTBAX.

Bo Bcsakom cnydae, MynbTUNAMKaATOp, BEPOATHO, OyaeT 6Gonbwum ANs CpaBHUTENbHO
Marioro yBenmM4yeHus YACTOM CyMMbl MHBECTULMNIA, YEM OS1S 3HAYMTENbHOro npupaieHuns. lNoatomy
Tam, rge UMelTCcsa B BUAOY CYLLECTBEHHbIE U3MEHEHMS, CriefyeT UCXOANUTb U3 CpeaHen BENUYMHBDI
MYNbTUMIIMKATOpPa, OCHOBAHHOW Ha CPeOHEM 3HAYEeHUM NpPeaeribHOW CKMOHHOCTU K NoTpebneHuto
B Npeaenax Toro gnanasoHa, O KOTOPOM UAET peyb.

P. KaH paccmoTpen BepoOsiTHble KONMMYECTBEHHblE pe3ynbTaTbl OENCTBUS HEKOTOPbIX W3
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nepeydncneHHbiXx OakTopoB B psage rmnoTeTnyecknx crnyyvyaeB. HO HEBO3MOXHO, KOHEYHO, AaTb
poctatoyHo obuwee peweHne nodobHbix BonpocoB. MOXHO, Hanpumep, NWWb CKasaTb, 4TO
TUNNYHOE COBPEMEHHOE OBLLECTBO, BEPOSTHO, CKIOHHO BbINo 6bl NOTPEebnATe HEMHOTMM MeHee
80% BcsKOro yBenuyeHusi ero peanbHOro goxoga, ecnu 6bl OHO NpeacTaBnNAno cobon 3amKHYTYHO
3KOHOMWYECKYID CUCTEMY, B KOTOpowm noTtpebrneHne 06e3paboTHbix obecrneunmBanocb Obl 3a cueT
COOTBETCTBYIOLLENO YMEHbLUEHUS MOTpebneHnss OpyrMx CroeB HaceneHus; Tak 4YTo nocrne
KOPPEKTUPOBKM, YYMTbIBAIOLLEN BNNSHME BCEX NPOTMBOAENCTBYOWMNX hakTOpOB, MymnbTUNIMKATOP
okasanca 6bl HeMHOrMM MeHblwe 5. Ho B cTpaHe, rae Ha BHELUHIOW TOProBMHO NPUXOAUTCS,
ckaxem, 20% noTpebneHuns u roe 6e3paboTHble NonyyarT 3a cYeT 3aMOB UMM aHanOrM4YHbIX
MHaHCOBLIX onepaunin, ckaxem, 4o 50% Toro, YTO OHM HOpMaribHO NOTPEOGNSAT, KOraa UMeELoT
paboTy, MynbTUNIMKATOP 3aHATOCTM, obecneynBaeMon HOBbIMU UHBECTULMAMM TOFO UIIN MHOTO
BMAa, MOXET YMEeHbLNTbCA A0 2 unu 3. Moatomy ogHun n Te xe konebaHus nHBecTuuun dyayT
COMNpPOBOXAATbCA ropasao MeHee pes3kMMu KonebaHusiMKM 3aHATOCTU B CTpaHe, rae BHELUHNAS
TOProBMns MrpaeT CpaBHMTENbHO OOMbLIYK pPofb, a nomMolb 6e3paboTHbIM hUHAHCMpyeTCa B
GonbLIon Mepe 3a cyeT 3anMMOB (Kak, Hanpumep, B BenukobputaHum B 1931 r.), 4em B CcTpaHe, B
KOTOPOWN 3TN haKTOPbl HE UrpaltT CTOMb CYLLECTBEHHOW ponu (kak, Hanpumep, B CoeanHEHHbIX
Wratax B 1932 r.) (62) .

B uenom, ogHako, NnpyHUMN MynbTUNAMKaTopa No3sBonseT gaTb obwmMi OTBET Ha BOMPOC O
TOM, Kakum obpasomM konebaHus MHBECTULUIA, COCTaBMSIOWMX OTHOCUTENBHO HebOombLUyo AOM0
HaUMOHanbLHOro 4OXo4a, CnocobHbI Bbi3BaTb Takne konebaHns COBOKYMHOW 3aHATOCTM U Aoxoaa,
KOTOpblE XapakTepuayoTcs ropasgo 6onblien amnnntyaon.

v

[o cux nop Mbl Npegnonaranu, YT0 U3MEHeHUs B pasMepax COBOKYMHbIX NHBECTULMIA MOTyT
ObITb  NpedycMOTpeHbl  3abnaroBpeMeHHo, TaK, 4Tobbl  OTpacnuM  NPOMbILNEHHOCTH,
nsrotopngawowme notpebutensckne 6nara, MOrMM pasBMBaTbCA pari passu C OTpacnsamu,
NpoM3BOAALLMMM KanuTanbHble Bnara, n ueHbl noTpebuTtenbckux Gnar He ucnbiTbiBanyu Gonee
PEe3KNX MOTPSCEHUN, YEM ITO BbITEKAET M3 CaMOro gpakta yBenmyeHns npon3BoauMon NpoayKLMm
B YCNoBusixX yObiBatoLLEN 4OXOAHOCTMW.

OpgHako pans Oonbwen OOWHOCTM Mbl AOSMKHbI PacCMOTPETb TakkKe crydan, Koraga
nepBOHaYasnbHbIN UMMYNbC UCXOAUT U3 paclUMpPeHnsa NpovM3BOACTBA B OTPACHsAX, MPOU3BOASALLNX
KanuTanbHble ©Onara, npuyeM OT TaKOro paclMpeHns, KoTopoe He Obino  MNOMHOCTbIO
NpeaycMOTPEeHO. ACHO, YTO NOAOOHbIA TOMYOK CMOXET LIeNIMKOM peanv3oBaTb CBOE BNUAHME Ha
3aHATOCTb TOSIKO MO MCTEYEeHMM M3BECTHOro nepuoda BpemeHun. OgHako npu obcyxaeHuu
AAHHOro BOMpoca fi 3aMeTws, YTO 3TOT eCTEeCTBEHHbIN (PakT 4YacTo NPUBOAUT K CMELLEHWUIO
NIOrMYECKO TEOopUU MyNbTUNIMKATOPaA, NPaBUIIbHOW MNPUMEHUTENBHO K ftoO6OMy MOMEHTY
BPEMEHN 1 He TpebyioLlen cneumanbHOro yyeta 3anasgblBaHUin BO BPEMEHW, C MOCNEACTBUSMU
pacluMpeHns NpoM3BOACTBa B OTpachsiX, NMPOM3BOASALMX KanuTarnbHble 6nara, agdekT KoToporo
CKasblBaeTCA NLLUb MOCTENEHHO, C BPEMEHHbIM NaroM M TOSMbKO MO NPOLIECTBUM OnNpeaeneHHoro
NPOMEXYyTKa BPEMEHW.

CBA3b Mexay 9TUMM OBYMS SBMEHUSMU CTaHET SCHEeW, ecnn y4ecTb, BO-NepBbIX, YTO
HenpeaBWOEHHOE WINM He BMOSMIHE NpeaBUAEHHOE pacliMpeHve npouM3BoACTBa B OTpacnsx,
NpPoM3BOAALLMX KanuTanbHble 6nara, He NPMBOANT HEMEAJSIEHHO K TAaKOMY XXe YBENUYEHUIo obLlen
CYMMbl MHBECTULMI, @ BbI3blBaeT UX MOCTENEHHbIN POCT WU, BO-BTOPbIX, YTO OHO MOXET Bbl3BaTb
BPEMEHHOE OTKITOHEHWe npeaesibHOM CKITOHHOCTK K NoTpebneHunto oT ee 0BbIYHOro 3HaYeHus, 3a
KOTOPbIM, OOHaKO, NocneayeT NOCTENEHHOE BO3BPALLEHNE K KHOPMEY.

Takum 06pa3om, Ha NPOTSKEHUWN OMpenerieHHOro nepuoga paclmpeHne nNpov3BoAcTBa B
oTpacnsax, npovM3BOAAWMX KanuTanbHble 6rnara, 4yepe3 W3BECTHble MNPOMEXYTKA BpeMeHU
BbI3blBaeT psg NocrneaoBaTerNbHbIX NpupalleHnii B oblern cyMme MHBECTULMIA; BMECTe C TEM B
nocnegoBatesibHble MPOMEXYTKN BPEMEHN MEHAKOTCS TaKKe 3HAa4YeHMs NpeaenbHOM CKMOHHOCTM K
noTpebneHunto, Npu4eM 3T 3HAYEeHUss OTNINYAKTCA Kak OT TOro, YeM OHW Obinn 6bl, ecnn Gbl
pacluMpeHne Npon3BoACTBa ObINo 3apaHee NPeayCcMOTPEHO, Tak M OT TON BENMUYUHBLI, KOTOPYHO OHU
OyayT cocTtaBnaTb, Koraa B 0OWecTBe YCTAHOBWUTCH HOBbIA YCTOMYMBLIA YPOBEHb COBOKYMHbIX
NHBECTMLMIN. HO B TeyeHne Kaxgoro OTAEeNbHOro NpoOMeXyTka BpeMeHN Teopus MynbTUnnkaTopa
COXpaHsieT cuny B TOM CMbICIIE, YTO NpupaLleHmMe COBOKYMHOMo Crpoca paBHO yBeNUYeHuto obLuen
CYMMbl WHBECTULMNIA, MOMHOXEHHOMY Ha MYyMbTUMAMKATOP, YUCIIEHHOE 3Ha4YeHue KOTOpPOro
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onpeaenseTcs NpeaebHOM CKITOHHOCTLIO K NOTpebneHuto.

Ona Toro 4yTobGbl YeTye pasrpaHNuUTb ABE TPynnbl YKa3aHHbIX (QAKTOPOB, PACCMOTPUM
KparlHWI cnyyam, korga pacluMpeHne 3aHSATOCTM B OTpacrisaX, BbiNyCKaLWMX KanuTanbHble 6nara,
OKasanocCb HacCTOMNbKO HEOXMAAHHbIM, YTO B MEPBbIA MOMEHT BOOOLLLE HE MPOM3OLUNIO HUKAKOro
yBENNYEHNsT NMPOM3BOACTBA NOTpeduTenbcknx onar. B Takom criyvyae pacwumputcs 3aHATOCTb B
oTpacnsx, BbiMyCKaLWMX KanutanbHble 6rara, n Te, KTO BHOBb Monyyusni paboTy B yKasaHHbIX
oTpacnax. OyayT CTpeMuTbCs MONyyYnuTb B3aMEH HEKOTOPOM YacTu CBOMX [AOMOSTHUTENbHbIX
AoxonoB noTtpebutenbckne Onara; B pesynbTaTe 3TOro LeHbl noTpebutenbckux Gnar OyayT
noBbILLATLCA A0 TeX Mop, noka He B6yaeT AOCTUIHYTO BPEMEHHOE PaBHOBECKME MEXAY CNPOCOM W
npennoxeHnem. YCTaHOBMEHMO paBHoOBecust OyayT cnocobCTBOBaTb MOBbLIWEHWME LEH, Mo-
Oyxpatowee OTNOXUTb NoTpebneHve, nepepacnpeneneHne [oxoda B Nonb3y «cbeperarolmx»
knaccoB (nogobHoe nepepacnpedeneHme AOXOO0B OKa3blBaeTCs pe3ynbTaToM  YBenuveHus
NpuobLINen B CBA3N C NOBLILLEHNEM LiEH) U, HAKOHEL,, paccacbiBaHWe 3anacoB Nnog BNnsHMeM pocTta
ueH. MockonbKy paBHOBECHME BOCCTAHABNMBAETCS B pe3ynbTaTe OTCPOYKM B NOTpebneHun, nmeet
MECTO BPEMEHHOE COKpalleHue NpeaenbHON CKNOHHOCTM K NOTPeBNeHnto, To eCTb YMeHbLUaeTcs
UYMCIIEHHOE 3HAYeHWe camoro MyrbTunnMkaTopa. [MOCKOMbKy e B XO4e YCTaHOBMNEHUS paBHO-
BECUS1 paccacbiBalOTCA 3anacbl, 3TO O0O3HA4YaeT, 4YTO Ha MNPOTSKEHUMM paccMaTpMBaAEMOro
NpoMeXyTka BpemeHn obLias cymma MHBECTULIMIA YBENNYMBAETCS MEANIEHHEN, YEM pPaCLUMPSIOTCA
WHBECTULUKM B OTpacnu, Npou3Bogsiine kanutanbHble 6nara, Vinu, nHade rosopsi, nognexaiias
YMHOXEHMIO BEMNYMHA HE YBENNUMBAETCH Ha BCHO CyMMY MpUpaLLEHUs] MHBECTULNIA B OTpacrsix,
BbINyCKalOLWMX KanutanbHble 6nara. OgHako € TedYeHMeM BpEMEHM OoTpacnuv, Npou3BoAsLine
notpebutenbckme 6Gnara, npucnocabnmBarTCa K HOBOMY YPOBHIO crpoca, v Torga (NMOCKOMbKy
NpoMCXoauT  YOOBIMETBOPEHNE OTNOXEHHbIX MNOTPebHOCTeN) npedenbHasi CKAOHHOCTb K
noTpebneHnto Ha NPOTSHKEHMM HEKOTOPOro BPEMEHM OKasblBaeTCcs Bblwe OObIYHOW, Kak Obl
KOMMEHCMpPYsi ee HeAOCTaTOYHOCTb B NPeaLecTBYOWNA Nepmos; B KOHEYHOM cyeTe npeaenbHas
CKITOHHOCTb K noTpebneHnio BO3BpallaeTca K HopMmanbHOMY YpOBHIO. B To xe Bpems
BOCCTAHOBIIEHNE 3anacoB A0 UX NPEeXHEeN BENMYMHbI NPUBOAUT K TOMY, YTO npupalleHne obuien
CYMMbl WHBECTULMIA BPEMEHHO OOroHSIET yBENMYEeHWe WHBECTUMLMI B OTpacnsax, Npov3BOAsALLMX
KanuTanbHble 6rara (HakonneHue OOoMnoSTHUTENbHOroO O6OPOTHOro Kanutana, CBA3aHHOe C pac-
LMpeHnem obbemMa Npon3BoACTBa, TakKe BPEMEHHO OENCTBYET B TOM e HanpasfieHnn).

ToT dakT, YTO HenpeaBUAEHHbIE W3MEHEHUs! MOSNTHOCTbIO OKa3sblBaldT CBOE BMNUSIHWE Ha
pasMepbl 3aHATOCTWM NWWb MO WUCTEYEHMM WU3BECTHOrO MNPOMEXYTKa BpPEMEHMW, urpaet
CYLIECTBEHHYIO pOSib MpU pelleHun psga npobnem. B 4acTHoOCTM, ero Heo6xoaAMMO MPUHATL BO
BH/UMaHME NpPU MCCrEeAoBaHMM 3KOHOMMYECKOrO UuMKna (nogxod K aHamu3y 3Toro Bonpoca
nanaraetca B Moen pabote «Tpaktar O geHbrax»). Ho 3TOT hakT HMCKONbKO He nogpbiBaeT
3HAYeHUA Teopun MynbTUNNMKATOpPa, Kak OHa Obina M3noXxeHa B 3TOW KHUrE; HECMOTPS Ha
CyLLECTBOBaHME BPEMEHHbIX 5aroB, MyNbTUNIMKATOP BCE X€ MOXET CNyXUTb MepurioMm
COBOKYMHOIO YBENIMYEHUS1 3aHATOCTM, KOTOPOE, Kak MOXHO oOXuaaTtb, noBrnedyeTr 3a cobon
pacluMpeHne nNpou3BOACTBa B OTpachsax, BbiMyCKaWLWMX KanuTanbHble Gnara. bonbwe Toro, 3a
WCKITIOMEHMEM TeX CcrlydaeB, Korga oTpacnu, npousBogsiume notpebutenbckne 6Gnara, yxe
paboTaloT NOYTM Ha NOSTHYK MOLLHOCTL — TaK YTO yBENMYeHne npoaykumm TpebyeT paclumpeHms
NpeanpuaTUiA, a He ToNbko 6onee MHTEHCUBHOIO MCMOSb30BaHMSA MMetoLerocs obopyaoBaHna,—
HET OCHOBaHMI nonaratb, YTO MOTPeOyeTCs CKONMbKO-HUOYAb 3HAYUTESbHBLIN MPOMEXYTOK
BPEMEHMU, NMpPEXAe YEM 3aHATOCTb B OTpachsX, BbiMyCcKaloWmnX NoTpedutensckme bnara, He Ha4yHeT
NnoBbILLATLCA pari passu C 3aHATOCTbIO B OTpAChsiX, MPOM3BOASLIMX KanuTanbHble Onara, u
YUCIEHHOE 3Ha4YeHne MynbTUNNKaTopa He YCTaHOBUTCA BOMM3M OT ero HOpMarbHOro YPOBHS.

\'

Bbiwe yxe oTmevanocb, 4YTo 4Yem Gonblue npenenbHasi CKIOHHOCTb K NOTPebneHuto, Tem
fonblue BenMYnHa MynbTUNIMKaTopa u, 3HadnT, Tem Gonblle caBurn B 3aHATOCTU, Bbl3blBaEMbIE
AaHHbIM M3MEHEHMEM B pasMepax WHBECTUUMN. KaxeTcs,, 4TO 3TO MOXET NPUBECTM Hac K
cnegylowiemy napagokcasnbHOMY 3akniodeHuto: begHoe obLecTBo, B KOTOPOM cbeperaetcs o4YeHb
Manas [Oons goxoda, noapepxeHo 6Gonee peskum konebanusm, Yyem boratoe obuwecTtBo, rae
cbeperaeTtca 6onbluasi 4onsd oxo4da 1 No3TOMY MEHbLLE BENMYMHA MYNbTUNNMKATOPA.

OpgHako nogobHoe 3akfiYeHWe yrnyckaeT W3 Buay pasfnnyMe Mexay BIUSIHMEM, KOTopoe
OKasbIBalT NpeaernbHasi CKIOHHOCTb K MOTPEONEeHU0 U CPeaHsisi CKMOHHOCTb K MOTPeOneHuto.
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XoTSa npu BbICOKOW MNpeaeribHOM CKIOHHOCTM K MOTPeOneHno AaHHOe MPOLEHTHOE W3MEHEeHue
WHBECTMUMN JaeT cpasHumesibHo 6onbwnii  MyNbTUNIMKAUMOHHBbIM  3dEKT, BCE Xe B
abcontomHOM BbIpaXXeHUM yKasaHHbI 3ddhekT OyaeT HeBenuK, €Cnu U CpedHsIS CKIOHHOCTb K
noTpebneHnio Takke BbICOKA. JTO MOXHO MPOUISIIOCTPUPOBATL  CreayloWwmnM  YUCTIOBbIM
NnpUMEpPOM.

Mpennonoxmm, 4To CKIIOHHOCTb obulecTBa K NOTpebrieHnto TakoBa, YTO OO TEX MOp, Moka ero
pearnbHbli OOX0L4 He MpeBbilaeT NPOAYKUUKW, MOoNydYaemMon B pesynbTaTte COeAUHEHUS 5 MIH.
YernoBek C UMEKLLMMNCA B Hann4MmM MpoM3BOACTBEHHLIMM MOLLIHOCTAMMW, OHO MOTpebnsieT Becb
cBon goxoA. [onyCctum Takke, Y4To U3 NPOAYKLMM OONONHUTENBHO 3aHATbIX 100 ThiC. YerioBEK OHO
notpebnsaet 99%, n3 npogykumm cnegyowmx 100 Teic.— 98%, ewe gononHuTenbHbix 100 Thic.—
97% v T.0. N YTO NPU YBENUYEHUN YUCIIEHHOCTU paboumx u cnyxawmx oo 10 MnH. 4yenoBek
AocTuraeTca nonHasa 3aHsatocTb. OTcioga cnegyet, uTo, Koraa 3aHaTo 5 mnH. + 1 ¢ 100 Thic.
n(n+1)

100
4yernoBeK, 3Ha4yeHue npeaenbHOro MynbTUNNMKaTopa pPaBHO —— W UHBECTUPYETCS 2050+ )
n

NPOLEHTOB HaUMOHaNbHOro 4oxoaa.

MoaTtomy, korga 3aHATo 5200 TbIC. YENOBEK, MyNbTUMAMKATOP OYeHb Benuk (OH paBeH 50),
HO MHBECTULMM NPeACTaBNsaOT cobon nuwb HUYTOXHY gonto — 0,06% Tekywero goxona. Ecnu
AaXke UHBECTULIMM COKPaTATCS OYEHb PE3KO, CKaXXeM Ha 2/3, TO 3aHATOCTb CHM3UTCS Nnwb Ao 5100
TbIC. YenoBek, T. €. nNpumepHO Ha 2%. C Opyroh CTOPOHbI, KOrga 3aHATO 9 MIH. 4YernoBek,
npegenbHbIl MyMbTUNNIMKATOP CPaBHUTENbHO Masl, a MMEHHO 2,5, HO WHBecTUUUM Tenepb
COCTaBNAT CYLECTBEHHY0 4YacTb — 9 % TeKkywlero goxoga, M MO3TOMY €CnW WHBECTULUU
cokpawjarTcs Ha 2/3, To 3aHATOCTb CHu3auTca go 6900 Teic., T. e. Ha 23%. B npenene, koroa
WHBECTULMM NagaloT 4O HYNHA, B NEPBOM Crydae 3aHATOCTb CHM3UTCS TONbKo Ha 4%, Torga Kak B
nocrnegHem crnydae oHa cokpatutcs Ha 44% (63) .

B npuBegeHHOM Bbille npumepe 6Gonee 6egHoe u3 [BYX CpaBHUMBAEMbIX OOLLECTB
okasbiBaeTcHa 6ornee 6edHbIM BcriedcTBMe Gonee HM3KOro YPOBHS 3aHATOCTM. Ho TO e camoe
paccyxgeHve npuMeHMMo W K cnydasm, korga 6egHocTb obycrnoBneHa 6Gonee  HWU3KON
KBanudukaumen ncnonb3yemMbix paboumx u cryxawimx, Xygwen TEXHUKOW UM MEHbLUMMWU pas-
MepaMn KanuTanbHOro umyulectesa. Takum obpasom, xoTss B GegHom obuwectBe pasmepbl
MYNbTUMAMKATOPa CPaBHUTENbHO BENUKWU, BNUSIHWME KonebaHui B pasmepax WHBECTULMN Ha
3aHATOCTb OKaXeTCsl MHOro curnbHen B ©oratoMm obOLlecTBe, Tak Kak MOXHO MPeanonoXuntb, YTO
MMEHHO B MOCNEOHEM TEKYyLIME MHBECTMUMM COCTaBNSAOT ropasgo Oonbluyd AONK0 TEKyLen
npoaykumm (64) .

M3 ckasaHHOro Takke CO BCEM OYEBWUOHOCTbLIO CriedyeT, YTO NpWU HawuX NpPeanonoXeHnsx
OAVH W TOT Xe NPUPOCT YMCINEHHOCTU 0AEN, NPUBMNEKAEMbIX K OCYLLECTBIIEHMIO OBLLIECTBEHHbIX
paboT, CMOXET oKasaTb 3HAYUTENBbHO OONblLUEe BIMSIHUE HA COBOKYMHYK 3aHSITOCTb, €CIMU OHO
NpoBOANTCS elle B TOT nepuofd, koraa ypoBeHb 6e3paboTuibl 0COHEHHO BLICOK, YeM eCrivi OHO
npeanpuHMUManocb Obl NO3gHEN, Koraa SKOHOMUKA NpUONMXaeTcst K YPOBHIO MOSIHOM 3aHSATOCTW.
O6patnmcs kK NnpuBe4eHHOMY MPUMEPY: €CNN B TO BPEMS, KOrda 3aHATOCTb ynana

0o 5200 TbIc. yenoBek, Ha obLecTBeHHbIX paboTax ByaeT 3aHATO gononHuTensHo ewe 100
TbIC. YerioBeK, COBOKYMHad 3aHATOCTb Bo3pacteT Ao 6400 Teic. Ho ecnu 3aHATOCTb YyXke
cocTaBnseT 9 MITH. YenoBek, NpMeM Ha obulecTBeHHble paboTbl 400aBO4YHbIX 100 ThiC. YenoBek
BbI30BET yBENUYEHNE COBOKYMHOM 3aHATOCTM Tonbko 0 9200 Tbic. Takum oBGpa3omM, eCnu TONbKO
COXpaHsAeT cuny npeanosniokeHne, cornacHo KOTopomy no mepe yeenuveHust 6es3pabotmubl Bce
MeHbllas gona goxoda cbeperaetcsd, BO BpeMs XecTokon 6e3paboTvubl MOryT MHOroKpaTtHO
«OKynaTbCa» Aaxe Te 00WweCcTBEeHHblE paboTbl, PUHAHCUPYEMbBIE 3a CUET COKpaLLlEHUs] pacxodoB
Ha BbInnaTy nocobuin 6e3paboTHLIM, MONE3HOCTb KOTOPLIX NPEeACTaBNAeTCa COMHUTENbHON. Ho TO
Ke camoe npeanosioKeHMe O pacluMpeHnn oBLECTBEHHbIX paboT MOXET cTaTb ropasgo MeHee
ybeouTenbHbiM MO Mepe TOro, Kak 3SKOHOMWUKA Npubnmkaetcs K YPOBHIO MOSTHOM 3aHSITOCTWU.
Hanee. Ecnv npaBunbHO Hawe nNpeanosioXXeHne, CorracHo KOTOPOMY MpedernbHasi CKIOHHOCTb K
noTpebneHnto HeYKNOHHO NagaeT C NPUOMMKEHNEM K NOSIHOM 3aHATOCTW, TO OTCloAa CrneayeT, YTo
3a[aHHOe [JanbHenwee yBenWYEHWe  3aHATOCTM BCe  TpyaHee obecneunTb  nNyTem
AOMNONHUTENBHOIO YBENNYEHNS MHBECTULINIA.

Bbino 6bl HETpPyOHO BbIMEPTUTL rpaduK, XapakTepusylwnin OBWXKeHWe npenenbHOn
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CKITOHHOCTM K NOTpebrneHuio Ha Kaxaow CTaguyM  MPOMBLIWMEHHOMO UWKNa, ucxoaa u3
CTaTUCTUYECKUX  [OaHHbIX O COBOKYMHOM [OXOAE€ W  COBOKYMHbIX  WHBECTUMUMAX  Ha
nocrnegoBaTtesibHble MOMEHTbI BPEMEHW, ecrnin Obl TOMbKO Mbl pacnosiarany TakMmu OaHHbIMU.
OpHako B HacTosilllee Bpems Hawa cTaTUCTUKa HegocTaTovHO TovHa (Mnv HedoCTaToOYHO
npucnocobrneHa K peleHnio aHHOW 3adauyn), NO3TOMY OHa He MO3BONIieT HaM MOWTU Aanblue
BeCbMa NpubnuanTenbHbIX OLEHOK. Jlydle BCero, HacKOMbKO A 3Hato, AfS 3TOW Lenu nogxoasT
AaHHble C. KysHeua, oTHocsawmeca k CoegmHeHHbIM LLTatam (Mbl y>ke CCbinanucb Ha HUX Bbile,
cM. c. 85—86), x0Ta 1 yKasaHHble nokasaTenun BeCcbMa HeHafexXHbl. Ecnu conoctaBuTb 3Tn Lng-
pbl C UMEKLMMUCHA OLEeHKaMU HauMOHanbHOro Aoxoda, TO Mpu BCEW YCMOBHOCTU YKa3aHHbIX
OaHHbIX OHM OOHapyXmBaloT Gonee HU3KYID U BMecTe ¢ mem 6onee CTabunbHYKO BENUYUHY
MyNbTUNAMKATOPA MHBECTULMI MO CPABHEHMNIO C TOW, KOTOPYIO A Mor Bbl oxnaaTtb. Ecnv Bblgenntb
N30MNMPOBAHHO OTAENbHbIE roAabl, TO pe3ynbTaTbl OKa3blBAOTCHA KpanHe HeperynsapHeiMn. Ho ecnu
crpynnmMpoBaTbh UX NoNapHo, TO MyNbTUMNANKATOP, NO-BUAMMOMY, COCTaBNSAET MeHbLUe 3 1, MO BCeNn
BEPOATHOCTW, OOBOMbHO YCTOMYMB B 0bBnactn 3HayeHwun, 6nuskmx Kk 2,5. BT0 cooTBeTCTBYyeT
npeaenbHOW CKIIOHHOCTM K notpebneHuio, He npesblwawowen 60—70%,— unudpa, koTopas
KaXeTcsi BMOMHE cornacywwenca ¢ ycnosusamu ©Oyma, HO HEOXMOAHHO W, KaK MHe
npencraenseTcs, HenpasgonogobHO HM3KOM Ans Kpuanca. BO3MOXHO, OOHaKO, 4YTO KpamHWn
(PUHAHCOBbLIN KOHCEPBATU3M aMePUKAHCKNX aKLMOHEPHbIX KOMMNAHWIN, KOTOPLIN NPOSIBNAETCS Aaxe
B 0BCTaHOBKe Kpu3nca, MoXeT OObACHUTb 3TO gABneHue. [Opyrumu crnoBamu, €Crnv PEMOHT U
3amMeHa obopygoBaHus (PaKTUYECKM He MPOU3BOAATCS B COOTBETCTBYHOLUMX pa3Mepax, Tak 4To
WHBECTULMM PEe3KO COKpallarTcs, a (PMHAHCOBbIE OTYUCAEHUS ONS 3TUX Lenen MnpoaorkaroT
HakannMBaTbCs, TO YyKasaHHble npouecchbl NpeaoTBpallalT pPoCcT npeferbHOM CKMNOHHOCTU K
noTpebreHunto, KoTopbin MMen Bbl MeCTO NpU MHbIX 0BCTOATENbLCTBaX. HA Nogo3pesBaro, YTO ITOT
dakTop MOl chbirpaTb CEpbe3Hyl posfib B yrnybneHun HepgaBHero kpuanca B CoeduHEHHbIX
Wratax. C gpyron CTOpPOHbI, BO3MOXHO, YTO CTATUCTUKA HECKOMbKO MpeyBenuuvMBaeT nageHve
WHBECTULMIN, KOTOpPLIE, MO UMEKLLMMCS OaHHbIM, 6binn B 1932 1. Ha 75% MeHblue, Yem B 1929 r.,
B TO BpeMsl KaK «4YMCTOe HakonneHue kanutana» cHusunocb 6onee yem Ha 95%. [axe
CpaBHUTENbHO HebonbLloe W3MEHeHWe B 3TUX OUeHKax npuseno 6bl K CyLeCTBEHHOMY
N3MEHEHMIO B BENMYMHE MYyNbTUNNIMKaTOpa.
Vi

Korpa cywecTtByeT BbIHyXaeHHas 6e3pabotuua, To npeaenbHasa TArocTb Tpyada Hen3bexHo
OKa3blBaeTCA MeHblle, YeM MOMe3HOCTb npefernbHoro npoaykrta. B aenctButenbHOCTU paspbiB
MeXay HUMU MOXEeT OOCTuraTb 3HauMTenbHbIX pa3mepoB. Beab Ang yenoseka, KOTOPbIA OO
octaBancsa 6e3paboTHbIM, HEKOTOpPble TPyAoOBble 3aTpaTbl HE TONMbKO He ByayT B TAroCTb, HO,
HanpoTMB, MOryT [OCTaBMnATb emy YyaosneTsopeHwe. Ecnn cornacutbcs € 3TuMm, TOrga
npvBeAeHHble Bbllle COOOpaeHNs nokasbiBalT, Kakum 00pa3oMm «HENpPOM3BOAUTENbHbIE
pacxogpbl», UHaAHCMpyEeMble C MOMOLLbIO 3aMoB (65) , MOryT TeM He MeHee B uTore oboratntb
obwecteo. CoopyxeHne nupamui, 3eMreTpsiCeHnd, gaxe BONHbI MOTyT MOCNYXUTb CTUMYSIOM K
yBenuyeHuto GoraTtcTBa, ecrniv BOCMUTAHWE HaLMX rOCyAapCTBEHHbIX AeATenen Ha npuHumMnax
Knaccm4eckom NonnTUYECKON 3KOHOMUN HE NO3BONAET BbiOpaTh KAKOM-NTMOO Ny4dLLMiA MyThb.

JTtoGonbITHO, YTO 34paBblii CMbICH, MbITAsCb BbIPBATbCS W3 NYT HEMenbiX TEeopeTU4eCcKnX
3aKITOMEHUN, CKINOHAMNCA K TOMY, YTOBbI NpeanoyYecTb MOSIHOCMbH HEMPOU3BOAUTENbHbIE OX0AbI,
PUHaHCUpyeMble C MOMOLLbIO 3aMMOB, YacmuyHO HENPOM3BOAUTENbHBIM pacxodaM: Bedb O
nocnegHunx, MOCKOSNbKY OHW HE COBCEM HEenpousBoauTerNbHble, OObIMHO CYAAT C TOYKM 3peHus
CTPOrMX «KOMMEPYECKMX» MpUHUMNOB. Hanpumep, peweHve O nomMowm 6e3paboTHbIM,
¢hmMHaHCMpyeMoK 3a CHET 3a1MMOB, Kak npaBuno,

NPMHUMAKOT ferye, 4Yem pelleHne O TakuxX pacxodax Ha COBEpPLUEHCTBOBAHME TEXHUKW,
KOTOpbl€ HE OKYMNakTCH UCXOLS U3 CYLLECTBYHOLLE HOPMbI MpoLeHTa. B To e BpeMsi pbiTbe SM B
3emrne, U3BeCTHOEe MNoA Ha3BaHMeM A0O0bl4M 30/10Ta, KOTOPOE HEe TONbKO He NpubaBnNAeT HUYEro K
AencTBMTENBbHOMY BoratCcTBy Mmnpa, HO npegnonaraeT K TOMY e AONONHUTENbHYI0 TArocTb Tpyaa,
paccMaTpuBaeTCs Kak yyllee U3 BCex peLleHUi.

Ecnn 6bl kasHa4yencTBO HanomHano crapble OyTbNKM GaHKHOTaMu, 3akanbiBano WMX Ha
COOTBETCTBYIOLWEN MyOuHe B 6e30eNCTBYIOWMX YrOfbHbIX LWaxTaxX, 3anofiHAno 3TWM  LaxTbl
AOBEpXy ropoAckuM MyCOpPOM, a 3aTeM, HakoHel, NpedocTaBnano 6bl YaCTHOW MHUUMATUBE Ha
OCHOBE XOpOLIO MCMbITaHHbIX MNpUMHUMNOB laissez-faire BblkanbiBaTb 3T GaHKHOTbI U3 3eMnu
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(npuyem, 4TOGBI MONYYUTL NPaBO Ha Takyl A06blvy, TpeboBanock Obl, KOHEYHO, HaANEeXalnm
nopsgkom apeHgoBaTb «HaHKHOTOHOCHYK» nnowagb), To 6e3pabotuuya morna bl MOAHOCTbLIO
NCYE3HYTb, a KOCBEHHLIM 06pPa30M 3TO NPUBENO Obl, BEPOATHO, K 3HAYMTEITbHOMY YBENUYEHUIO KaK
peanbHOro pgoxoga obuwlectBa, Tak W €ro KanutanbHOro 6GoraTcTBa MO CpaBHEHUO C
cyuwlecTeylowMuMn pasmvepamu. Pasymeetcs, 6onee uenecoobpasHo Obio Obl CTPOUTL KUMble
AomMa 1 T. M., HO eCnu 3TOMYy MPEensaTCTBYIOT MOMUTMYECKME W NpaKTUYeckue TPyaHOCTWU, TO U
npeanaraeMbiin BapuaHT ny4ile.

AHanorua mexay nofobHbIM BapyMaHTOM W peanbHbIMM npoueccamn o6blum 3050Ta, B
CYLLIHOCTM roBopsi, nonHas. Kak nokasan onbIT, B TO BpeMs Koraa Ha AOCTYNHOW rnybvHe MOXHO
A06bITb AOCTAaTOYHOE KONMMYECTBO 30510Ta, peanbHoe 6oratcTBO Mupa ObLICTPO pacTeT, a Korga
30510Ta Ha JOCTYNHbIX rMyBGuHax mano, HacTynaeT 3acTon unu ynagok. Takum obpasom, 30n0Tble
PYOHUKM 4Ype3Bbl4aHO LIEHHbI M BaXKHbl ONS UMBUNU3aumMn. Tak Xe Kak pacxodbl Ha BedeHue
BOWHbI OKa3blBalOTCHA €AWHCTBEHHOW (POPMOM OrpOMHbIX 3aTpaT, (PMHaHCUPYEMbIX C MOMOLLbIO
3aiMOB, KOTOPYH rOCYJapCTBEHHble AedATenn cuMTaloT OnpaBgaHHOW, Tak M [obbida 3omoTa
npeacraenseT cobon equHCTBEHHbIN Npeanor Ang Takoro pbiTbst M B 3emrie, KOTopoe GaHKMpbI
roToBbl CYMTaTb 340POBbIM (PUHAHCOBBLIM NpeanpusaTnem. VI ToT u gpyron Buabl OeATENbHOCTU
Cbirpanu CBOK poOfib B Mporpecce 3a HeMMeHuem nydwero. 340ecb CTOUT YNOMSIHYTb Takke
cnepyioulee 0BCTOATENBLCTBO: HabMAalWaaca BO BPeMS KPU3MCOB TEHOEHUMS K POCTY LiEHbI
30510Ta (N0 CpaBHEHMIO C LeHaMKn Ha Tpyad M Matepuarnbl) NoOMoraeT KOHEYHOMY BOCCTaHOBIEHUIO
XO3ANCTBEHHOW aKTUBHOCTM.

W neno He orpaHMumMBaeTCa BEPOATHBIM BIIMSIHUEM YBENMYEHHOrO NPUTOKa 30510Ta Ha HOpPMY
NpoLEeHTa; Korga Mbl CTankMBaemcsl C CUTyauuen, NCKYatoLwen yBenumyeHme 3aHATOCTU Takumm
cpencTBamMu, KOTOpble MO3BOMSAKT B TO Xe camoe -Bpems obecneyntb poCT 3anaca nosie3Horo
boratcTBa, cama o6blya 30/10Ta MOXET MO ABYM NpUYMHaAM paccMaTpuBaTbCst Kak Ype3Bbl4aiiHO
yaobHaa dopma wuHBecTMuMn. Bo-nepBblx, AobblMa 30m0Ta npeacTaBnsieTcs  0COGEHHO
npvBriekaTenbHOM C TOYKN 3pEHMS CMEKYNSATUBHBIX Onepauui, No3TOMY U peLleHnsi Hac4eT Takon
A06blYN CpaBHUTENBHO MEHbLUE 3aBUCAT OT YCTAHOBUBLLEWCS Ha pblHKE HOPMbI NpoueHTa. Bo-
BTOPbIX, pe3ynbTaT 3TOM AEeATENbHOCTM, @ MMEHHO POCT 3anaca 30510Ta, He OKa3blBaeT BIIUSAHUS
Ha yMeHblUeHWe ero npefernbHOW MONEe3HOCTU, Kak 3TO npoucxoauT ¢ apyrumm Gnaramu. [Mo-
CKONbKY LEHHOCTb AOMa 3aBUCUT OT €ro Mosie3HOCTW, Kaxadbli Cneaylowun NoCTPOEHHbIN LOM
YMEHbLUAET OXMAaeMyto BENUYMHY JOXOA0B, KOTOPblE MOrIO Obl MPUHECTN CTPOUTENBCTBO HOBbIX
AOMOB, M NO3TOMY [f[ernaeT MeHee NpuBMeKkaTenbHbiIMM OanbHenne UHBECTUMLMM Takoro poaa
(ecnn ToNbKO HOpMa MPOLUEHTa He CHWXaeTca pari pass U C yka3aHHbIM npoueccom). A nnoAbl,
NpUHOCKMMble JOObIYeNn 3010Ta, NULLEHbI 3TOr0 HeJocTaTka, Y MPUOCTAHOBKY AanbHenwen Jo6blun
Morno Obl Bbi3BaTb NULWb YyBENUYEHWE efuHuubl 3apaboTHOM nnatbl (BblpaXXEHHOM B 3050Te);
O[HaKO Takas cuTyaums efBa M MOXEeT MMEeTb MeCTO [0 TeX MNop, NoKa YpoOBEHb 3aHATOCTU
CYLLIECTBEHHO HE NOBbLICUTCS.

OpesHnn Ervnet Obin BOBOWMHE CYACTNMB U, HECOMHEHHO, Obl 00513aH CBOMM CKa304YHbIM
GoraTtcTBOM TOMY, YTO OH pacnonaran ABYMS TakMMu Buaamun OeATeNbHOCTU, KakK COOpYXeHue
nMpamua 1 aobblida GnaropofHbIX MeTannos, NAoAbl 3TOM AEeATENbHOCTU HE MOMNM Henocpen-
CTBEHHO YOOBNETBOPATb HYXAbl 4YenoBeka W He WCnonb3oBanucb Ansd notpebnexus, a
cnepgoBaTenbHO, M MO Mepe YBEenuMYeHUst M300UNusa OHWM He yTpaunBanu CBOEW LeHHocTu. B
cpefHue Beka CTpounu cobopbl U CAyXunn nadmxmabl. Mbl Tenepb CTOMb TWaTeNbHO B3BELUMBAEM
Kakaoe pelleHne, npexae 4em yBenuuuTb «uHaHCOBoe OpeMsi», KOTOpoe Bo3rnaraetcs Ha
MOTOMCTBO MNPV COOPY>XEHUM AOMOB, NPeAHa3Ha4YEeHHbIX ANS HALMX AeTEN U BHYKOB, YTO Y HAac HeT
Taknx nerkmx cnocoboB n3baButb cebst OT cTpagaHun, npudnHaembix 6espaboTtuuen. U Ham
NPUXOAUTCH MNPUHMMATb Takue CTpadaHus Kak HeusbexHbln pes3ynbTaT MpUMEHEHNs K
OeATeNbHOCTN rocydapcTea Tex 3anoBefen, KoTopble Hauny4vwum obpasom npucnocobneHsl ans
TOro, 4Tobbl «NPUHOCUTL OBOralLeHne» OTAENbHOMY YENoBeEKY.

KHUI'A YETBEPTAA
NOBYXAEHWUE K UHBECTUPOBAHMIO

IMABA Il NMpeaenbHas adh¢geKTMBHOCTL KanuTana
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Koropa u4enoBek WHBECTMPYET [AeHbMM WM  NOKynaeT KanutarbHOE WMYLLEeCTBO, OH
npuobpeTaeT npaBo Ha psaa Oyaywmx AOX040B OT NpoAaXu COOTBETCTBYHOLEN MpoayKuuu 3a
BblMETOM TEKYLUMX pPaCXOAOB, CBSI3@HHbIX C €€ BbIMYCKOM,— [A0XOAO0B, KOTOpble OH OXugaet
Nnonyy4nTb B TEYEHME Cpoka CryxObl MMyLlecTBa. OTOT psag rogoBbiX Joxo4oB Qi, Qz, ... , Qn
yao6HO Ha3BaTb oxudaembiM 00X000M OT UHBECTULMMN.

Oxugaemomy goxody OT MHBECTULMWM NPOTUBOCTOWUT yeHa MpedsioxXeHUs KanuTanbHOro
UMyLLlecTBa, MOHMMaemMasi Npu 3TOM He Kak Ta pbIHOYHAs LeHa, No KOTOPOW MMYLLEeCTBO 4aHHOro
BMAa MOXET OblTb B HACTOALLMIN MOMEHT KyMNfieHO Ha pbIHKE, a KaK LieHa, kak pa3 gocrtatodHas ans
TOro, 4to6bl NOGYAUTL NPOU3BOAMTENS K BbINYCKY HOBOW A06ABOYHOM €AMHMULbI 3TOM0 UMYLLECTBa,
T. €. TO, 4YTO 06bIYHO Ha3biBaeTCHA ero eoccmaHogumesibHol cmoumocmato. OTHOLWEHME, KOTOPOe
CBA3bIBAET OXMAAEMbIA OOXOA OT KanuTanbHOro UMYyLLECTBA C €ro LEeHOW MNpearioXeHus, unu
BOCCTAHOBUTENBbHON CTOMMOCTbLIO, T. €. OTHOLUEHNE MEXAY OXMOAeMbIM A0XO0O0M, MPUHOCUMbIM
OOMONHUTENBbHOW €ANHULEN OAaHHOrO BMAa KanuTanbHOro UMYyLLECTBA, M LEHOW MpPOU3BOACTBA
3TOW eauHULbI, JAaeT HaMm ripederibHy 3aghghekmusHOCMb Kanumara 3T7oro smga. bonee to4yHo s
onpegensn npegenbHyo aEeKTUBHOCTb KanuTarna Kak BeNnuUYuHy, paBHY TOM YYETHOW CTaBke,
KoTopasa ypaBHsina Obl HbIHELIHIOK CTOMMOCTb psda rogoBbiX OOXOAOB, OXMAAEMbIX OT UCMOSb-
30BaHUA KanuTanbHOro NMyLLECTBa B T€YEHNE CpOKa ero cryxbbl, ¢ LieHon ero npegnoxeHuns. Mol
nonyyaem Takum oO6pa3oM npefenbHyo 3PQEKTUBHOCTL OTAENbHbIX BUMAOB KanuTarbHOro
nmyLiecTtea. Hanbonbluas n3 aTnx npenenbHbiX 3EKTMBHOCTEN MOXET TOrga paccMaTpmuBaThCs
Kak npegenbHasa ateKkTMBHOCTb KanuTtana B LesfioMm.

Uutatenbe OOMKeH 3aMeTuUTb, YTO npefenbHas ad@eKTMBHOCTL KanuTana onpegensdercs
30eCb C TOYKM 3peHusa oxudaemozo 0oxoda W mekywel UeHbl NpeanoXeHnsa KanutanbHOro
nmywectsa. OHa 3aBUCUT OT HOPMbI [0XO4A, KOTOPYK pacCyuTbiBalOT MOMy4MTb, BKNagbiBas
OEHbIM 80 6HOBb MPOU3BEAEHHOE MMYLLECTBO, @ HE OT PETPOCMEKTMBHOW OLIEHKM TOro, 4To
NPUHECNO MHBECTUPOBAHME B OTHOLLEHUN K €ro nepBoHavanbHOM CTOMMOCTM MO AaHHbIM Ha KOHel,
cpoka cnyx06bl umyuiecTsa.

Ecnn B TeuyeHMe HEKOTOpPOro nepuvoga BpPEMEHU MPOUCXOOUT yBeSfIMYeHue WMHBECTULUUA B
Kakon-nmbo AaHHbI BUA Kanutana, ero npedenbHad 3dh(EKTMBHOCTL YMEHbLUAeTCsa No mepe
TOro, Kak pacTyT MHBECTULMN,— OTHACTU NOTOMY, YTO OXugaembin goxod byaeTt nagaTe C poCTOM
nNpeanoXeHus AaHHOrO BMAA KanutTana, oTyacTU Xe MOTOMYy, YTO, Kak MpaBwmo, ycureHue
Harpyskm Ha MOLLHOCTM MO NPOU3BOACTBY COOTBETCTBYIOLWNX KanuTanbHbIX Onar Bbi3oBET
BO3pacTaHune UX LeHbl NpeanoxeHus. Btopon n3 atux gaktopoB 06blMHO Gonee BaxkeH npu ycTa-
HOBMEHUN paBHOBECUSA AN KOPOTKMX MNPOMEXYTKOB BPEMEHW, HO C paccMmoTpeHuem 6Gonee
NPOAOIKNTENbHBIX NMEepUOAOB BO3pacTaeT 3HayeHue nepBoro akropa. Takum obpasom, Ans
KaXkgoro BuAa kanutana Mbl MOXeM MOCTPouTb rpadiuk, NOKasbiBaloLLNMA, HACKOMNBbKO B TeYeHue
AAHHOro nepuoaa A0SMKHbI BO3pacTU MHBECTULMM B 3TOT BUA MMYLLECTBA, YTOObI ero npeaensHas
appekTMBHOCTL ynana Ao nbor 3agaHHOM BenuuuHbl. Mbl MOXem 3aTtemM 00beuHUTb 3Tu
rpacpmkm gnsa BCexX pasnuyHbIX BUOOB Kanutana, nony4ms Takmm obpasom rpaduvk, CBA3bIBAKOLLMN
BENUYMHY COBOKYMHLIX MHBECTULMIA C COOTBETCTBYIOLLEN NpeaensHOn apeKkTMBHOCTLIO Kanutana
B Leniom. HazoBem ero rpadomkomM MHBECTULMOHHOIO Crnpoca, UK, nHade, rpadukomM npegenbHom
3hHEKTUBHOCTM KanuTana.

IMOHATHO, YTO AencTBUTENbHAA BENUYMHA TEKYLLMX MHBECTULNIA ByaeT CTpeMUTbCa pacTu 4o
TexX Mnop, NMoka He ocTaHeTcsa Bonblue HUKaKMX BWOOB KanuTanbHOro MMyLlecTBa, npeaenbHas
3(pPEeKTMBHOCTb KOTOPbIX NpeBbllwana 6bl Tekyllylo HOpMy MpoueHTa. [Opyrumu crioBamw,
BeNnuYMHa WHBECTULUIN CTPEMUTCHA K TOW TOYKE Ha rpaduke WHBECTULMOHHOrO cnpoca, rae
npegenbHaa aHeKTUBHOCTb COBOKYMHOMO KanuTana paBHa pbIHOMHOW HOpMe npoueHTa (66) . To
Xe camoe MOXeT ObiTb BhblpakeHo crefytowmm obpasom. Ecnn Q: ecTb oxumpgaembil goxon oT
MMyLLlecTBa B MOMEHT BpemMeHn r n d. NnpeactaBnsieT HbIHELHIOW LEHHOCTb OAHOro dyHTa
CTEPNUHIOB, NPEACTOALLErNO K MOMyYEeHUIO Yepes r neT npu mekywel Hopme ripoueHma, To Y Qrdr
€CTb LieHa crnpoca Ha UHBeCTMUMKN. VIX BennYnHa AOCTUIHET Takoro ypoBHS, npyu kKoTopom Y Qrdr
CpaBHSEeTCs C LieHOW npennoXeHns MHBECTULMK, Kak OHa Obina onpegeneHa Boiwe. Ecnn xe, ¢
Apyron CTOpoHbl, YQrdr He JocTuraeT UeHbl npeanoXeHwus, Torga Tekylime WHBECTULMM B
NMYLLECTBO, O KOTOPOM MAET peyb, He ByayT OCyLLeCTBMNEHbI.

OTtcioga cnegyet, 4tOo nNoGyXAeHWEe K MHBECTUPOBAHMIO 3aBUCUT OTYACTU OT rpadmka
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WHBECTMLMOHHOrO Cnpoca M OT4acTU OT HOPMbl NPOLEHTa. TOMbKO B KOHLUE KHUMM YeTBEPTOWn
MOXHO OyaeT AaTb MOSHYK KapTUHY (OakToOpoB, Onpeaensiowmx HOpPMY MpoueHTa BO BCEW WX
peanbHOM cnoxHocTu. OgHako s NpoLy YnTaTtensd yxe 3gecb 3ameTuTb cebe, YTO HU 3HaHue
oXmngaemoro goxoda oT MMYLLECTBA, HU 3HaHWe npeneribHon aEeKTUBHOCTU 3TOr0 MMyLLLeCTBa
elle He OalT HaM BO3MOXHOCTWU CyAUTb Kak O HOpME MPOLEHTa, Tak U O TeKyllen CTOMMOCTU
nmywectsa. Heobxoanmo BbIBECTM HOPMY MPOLIEHTA U3 Kakoro-nmbo Apyroro MCTOYHMKA, U NULb
Torda Mbl CMOXEM OLEHUTb CTOMMOCTb MMYLLIECTBA NyTEM «KanutTanusauum» ero oXxugaemoro
poxopja.
|

Kak cBA3aHO AaHHoe Bbille onpeaeneHne npeaensHon apekTMBHOCTU KanuTana ¢ LWMPOKO
pacnpocTpaHeHHbiMU  TepMuHamu?  [lpedesnbHasi  npousgodumesibHocmb, VN - 00X00,
aghghekmueHOCMb, UNWN MOIe3HOCMb, Kanutana — TakoBbl TEPMWUHbI, KOTOPbIMM Mbl BCE 4acTo
nonb3yetca. OgHako, udydass SKOHOMUYECKYI0 NuTepaTypy, He Tak-TO fierko HanuTU B HEN sICHOe
N3NOXXEHME TOr0, YTO e 0ObIYHO MMEIT B BUAY SKOHOMUCTbI NO4 3TUMWN TEPMUHAMM.

MmeloTcs NO MeHbLUEe Mepe TPU HEACHbIX MYHKTa, KOTopble TPeBYT yTOUHeHNs:. HayHem ¢
TOr0, YTO He MOHATHO, MAEeT NN peyb O MpupalleHMnM B eOuHWLY BpeMeHu npoaykta B
HaTypanbHOM BbipaxeHun Grarogapsi MCNob3oBaHMI0 00OaBOYHOW HaTypanbHOWM eAMHWLbBI Ka-
nMTana unuM Xe O npupawleHnn LEeHHOCTU MpoAyKTa B CBHA3W C BO3pacTaHMEM LEHHOCTU
AOMONMHUTENBHON eANHWLBbI MCNONb3YeMOro Kanutana. B nepBomM crnyvyae BO3HWKAKOT TPYAHOCTU C
onpegeneHveM HaTtypanbHOW eAuHULUbl KanuTana, 4To, Kak s nonarai, U HEeBO3MOXHO, U He
HY>XHO. KOHEYHO, MOXHO cKasaTb, YTO AecATb paboymx CHUMYT Oonblue MeHULbl C U3BECTHOMO
yyacTKka 3emnm, ecnim OHM CMOTYT UCMNOMb30BaTb HEKOTOPblE 06ABOYHbIE MALUMHbI; HO S HE 3Hat0
MHOro crnocoba CBecTU 3TO K MOHATHOMY apuMETMYECKOMY COOTHOLUEHWI0 WHave, Kak B
CTOMMOCTHbIX BenuynHax. Tem He MeHee B MHOrOYUCAIEHHBIX AUCKYCCUSIX MO 9TOMY BOMpPOCY,
noxoxe, 3aTparveBanacb rnaBHbiM obpa3oMm B TOM WM  WHOM CMbIcrie  dumsnyeckas
NPOM3BOANTENBHOCTb Kanutana, XoTs aBTOPbl M HE BblpaXkanMcb JOCTAaTOYHO ACHO.

Bo-BTOpLIX, BO3HMKAET BOMPOC, SABNAeTCA nu npefenbHad 3deKTUBHOCTb KanuTtana
HeKoTopor abConoTHOM BENIMYMHOW WNKU Xe OHa BbICTyNaeT Kak cOOoTHoweHue. KOHTEeKCTbl, B
KOTOPbIX OHa ourypupyeTt, 1 0ObIKHOBEHME TPaKTOBaTb €€ Kak BEMNUYNHY TOW XKe pasMepHOCTH, YTO
N HOpMa NpoueHTa, Kak ByaATO CKMNOHST K TOMY, 4YTOObl cuMTaTb ee CooTHoweHnem. OaHako
0ObIYHO He pas3bsCHAETCH, COOTHOLIEHNE KakMX MMEHHO BYX BEMNUYMH UMEETCS B BUAY.

HakoHeu, cywiecTByeT pasnuuue, npeHebpexeHne KOTopbiM nopoxaaeT OGonblie BCEro
nyTaHvuubl W HeaopasyMeHun,— pasnuyne mexagy npupalieHmemM LEeHHOCTWU, MonyyYyaemMbim
Onarogapsa ucnonb3oBaHM O06aBOYHOrO KanuTana B CrOXKUeweUlcs CUTyauun, u psgom
npvpaweHnii, nNony4yaemMblX 8 meyeHue 8ce20 cpoka Ccnyx6bbl [00aBOYHOrO KanuTanbHOro
“MyLLecTBa, T. e. pasnuune mexay Qi n Qq, Qz, ,Qn... 3TO NogHMMAET Lenyto nNpobneMy o ponu
NpeanosioxXeHUn  SKoOHOMUMYeckon Teopun. B GonblumMHCTBE  AOMCKycCui O NpenernbHON
3(p(PEKTMBHOCTM KanuTana He yaensinioCb HUKAKOro BHMMaHWs BCEM 4YNleHaM yKasaHHOro psiga,
noMmmo Q.

OT0, 0gHaKo, HenNb3s onpaBgaTh, pa3Be YTO OCTaBasiCb B pamKax CTaTU4YeCcKoW Teopwuwu, rae
Bce Q paBHbl. [MpyHATan Teopus pacnpedeneHus, B KOTOPOW npegnonaraeTtcs, YTo Kanutan B
Kaxkabln mekywuli nepuod BpeMeHW nonyyaeT CBOW MNpefesnibHbli NpoayKT, NpaBoMepHa Nullb
ANA HEenoOABWXHOIO COCTOSAHWUSA. COBOKYMHbIA TEKyLWM O0X04 OT Kanutana He umeeT NpsMoro
OTHOLLEHNA K ero npeaenbHon aeKTUBHOCTU. B TO e BpeMa TekyLmin Joxon OT npeaesibHon
eanHuUbl Kanutana (T. e. 4oXo4 OT KanuTana, y4acTBYOLWNA B onpedenieHnn LeHbl npeanoxeHns
npoaykumMmM) paBeH npedenbHbIM — M3AEpXKKaM  WUCNOMb30BaHWUsA, 4YTO Takke He wumeer
HenocpencrteBeHHON CBA3M C NpeaesibHoN 3adEeKTUBHOCTLIO KanuTana.

MopaxkaeT, KaK a1 yxxe ckasan, yauBuTenbHOe OTCYyTCTBUE SICHOCTM B 9TOM Bonpoce. B 1o xe
BpeMs s monarato, YTo AaHHOe MHOK onpefeneHne Becbma 65M3Ko NOAXoauT K TOMY, YTO UMEN B
Buagy Mapwann. Mapwann cam nNpuMeHsn BblipaXeHue «npegenbHas ynctas adpdekTUBHOCTb»
dakTopa Npon3BOACTBa, UMK, MHaYe, «NpeferbHas Nones3HoCTb KanuTanay. Huwke gaeTca cBogka
BbICKa3blBaHWN, Hanbonee 6IM3KO OTHOCALLMXCS K AaHHOMY BOMNPOCY, KOTOPbIE i CMOI HANTU B €ro
«MpuHumnax» (67) . ns Toro 4ToGLI NepenaTh CyLWecTBO Mbicnn Maplanna, s coeguHun BMecTe
HekoTopble dpasbl, KOTOPbIE B €ro TEKCTe pasaerneHsbl:

«Ha kakomn-nnbo chabpuke [obaBOYHble MalUUHbI CTOMMOCTLIO 100 yHTOB CTEpPNUHIOB
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MOryT ObiTb MpPUMEHeHbl TakuM obpas3om, 4Tobbl 6e3 AOMONMHUTENbHBLIX PacxXo4oB obecneyntb
AobaBoyHble 3 PyHTa CTEPSIMHIOB €XEroaHOM YNCTOW BbIpyYkn habpukn 3a BbIMETOM aMopTu3a-
umnm aTmux MawwuH. Ecrnn uHBecTopbl BKkNagbiBaloT KanuTan BClogy, FOEe OHW  pacCynUTbIBAKOT
NOMNy4nTb BbICOKYIO MpUBLINb, 1 ecnn, Nocne TOro Kak 3To CAenaHo U paBHOBECWE YCTaHOBIIEHO,
yKa3aHHbI 0OXOA4 BCEe €elle MNOKPbIBAeT, NPUTOM B TOYHOCTWU, pacxodbl MO MPUMEHEHMUIO 3TUX
MaLLVH, TO Mbl MOXEM 3aKMYnTb OTCIOAA, YTO rogoBasi Hopma npoueHTta coctasnseTt 3%. OgHako
npuMepbl Takoro poga obHapyXMBaloT MWL YacTb TEX BHYTPEHHUX CUIl, KOTOpble onpeaenstor
CTOMMOCTb. X HEBO3MOXHO pa3BepHyTb HW B TeOpwU0 MpoueHTa, HU B Teoputo 3apaboTHOM
nnaTtbl, He BNnagasa B NOPOYHbIV KPYr... [peanonoxum, 4To HopMa npoueHTa paBHa 3% rogoBbix Mo
BMOSIHE HaAEXHbIM LeHHbIM BymMaraMm v 4TO NPOM3BOACTBO LINAM nornowaeT kanutan B 1 MnH.
(OYHTOB CTEPNUHIoB. JTO O3Ha4aeT, YTO NPOU3BOAUTENM LUMAN MOryT WUCMNONb30BaTb Kanutan
CTOMMOCTbIO 1 MITH. OYHTOB C TaKOM BbIFOAOMW, YTO NPEeAnoYMTaloT NNaTUTb 3a ero UCnonb3oBaHme
3% B rog, Hexenu BoBce obonTucb 6e3 Hero. MoryT cyuwecTBoBaTb MalUWHbl, OT KOTOPbIX
NPOMbILUNEHHUKN He oTkasanucb 6bl 1 npu 20% rogosbix. Ecnn xe ata Hopma pasBHa 10%, To
6bin0 6bl Ucnonb3oBaHo Gonblwe MawwH; npn 6% — ewe 6onble; npn Hopme 4% — ewe
Gonblie n, HakoHeu, npu Hopme 3% MaluH npumeHsanock 6bl ewe Gonble. MNpn Tom obbeme,
KOTOPbIA TakMM 0Bpa3om AOCTUrHYT, npefenbHas nonesHocTb obopyaoBaHus, T. €. NONe3HOCTb
Toro obopyaoBaHUsA, LeHa KOTOPOro Kak pa3 MoKpblBaeT WU3LAEPXKKM MO ero nNpUMeHeHUIo,
namepsietca 3%».

M3 ckasaHHOro sicHo, 4To MapLiann XopoLwo Co3HaBar, YTO Mbl Bagaem B MOPOYHbIA KPyr,
Korga nblTaemcs onpegenutb, criegys No 3TOW  LEnu pacCyXOeHUWW, KakoBa e B
AENCTBUTENBHOCTM HOpMa npoueHTa (68) . B npMBeaeHHOM OTpbIBKE OH Kak ByaTo cornawiaeTcs ¢
BbILLEU3MOXEHHbIM  B3rNS40M, 4YTO HOpMa npoueHTa onpedenseT YpOBeHb, [0 KOTOpPOro
NOAHMMYTCS HOBblE MHBECTULUW NPW AaHHOM rpaduke npeaenbHon OdeKTUBHOCTU KanuTana.
Ecnu Hopma npoueHTa paBHa 3%, TO 9TO O3HAYaeT, YTO HUKTO He cTaHeT nnatutb 100 yHTOB
CTEPJSIMHIOB 32 MaLUVHY, HE pacCYnTbiBasd yBENUYUTb Ha 3 PyHTaA CBOK rOOOBYIO YNCTYIO BbIPYUKY
nocrne onnartbl U3gepXeK U aMmopTU3aLUMOHHbIX oTyncrneHnin. OgHako B ri. 14 Mbl yBUOAUM, YTO B
ApYyrux BbickasbiBaHUAX MapLuann Obifl MeHee OCTOPOXEH, XOTS OH U OTCTynan BCSKUKW pas, Korga
YyBCTBOBAI, YTO €ro pacCyXaeHus AenatTCs CIULWKOM LUATKUMMU.

Mpodb. NpeuHr Guwep gan B ceoen «Teopun npouenHtay (1930 r.) onpegeneHne Toro, 4To
OH HasblBaeT «HOpMa [oxoda CBepX u3gepXek», coBrnagawlwee C MOUMM onpefeneHvem
npegenbHon 3(PEeKTUBHOCTM KanuTana, XoTa OH U He NpUMeHAN 3ToT TepMuH. «Hopma goxona
CBepX M3gepKek,— NULLIET OH,— eCTb Takas y4yeTHas cTaBka, KoTopas, 6yayyun ucnonb3oBaHa npu
pacyeTe nNpuBeAeHHON CTOMMOCTW BCeX 3aTpaT M TeKyLlen CTOMMOCTU BCeX JOXOAOB, AenaeT 3Tn
BENMWYUHbI  paBHbiMM»  (69) . T[lpod. duwep ob6bACHAET, 4YTO pasMep WHBECTULUNA,
ocyLLeCTBrnsieMbIX B Ntobon cdepe, 3aBUCUMT OT HOPMbI 4oxoA4a (3a BbIMETOM M3OEepXKeK), B3SATOrO B
CpaBHEHMM C HOPMOW npoLeHTa. YTobbl CTUMYNMpOBaTb HOBbIE MHBECTULMM, «KHOpPMa Aoxoaa (3a
BblYETOM M3AEPXeK) AOoMKHa npeBblilwaTtb HopMy npoueHTa» (70) . «3Ta BBegeHHas HaMu HoBas
BEMMYNHA UrpaeT rMaBHYK pofib B TOW YacTU TeopuM NPOLEHTA, rae UCccrnenyrTcs BO3MOXHOCTM
nHBecTupoBaHusi» (71) . Takum obpasom, npod. PuLep NPUMEHSET CBOE NOHATME HOPMbI 40oX0o4a
(3a BblMETOM M3OEPXKEK) B TOM XK€ CMbICNe U ANA TakUX Xe TOYHO Lenen, Kak s MOHATME
npenenbHon aheKTUBHOCTU KanuTana.

]|

Hanbonbwaa nyTtaHMua B BOMPOCE O 3HAYEHUM W CMbICHE MOHATUA npenerbHOu
a(p(peKTMBHOCTM KanuTana BO3HMKIMA M3-3a HEMOHMMaHWSa Toro dakta, 4To 3Ta aPPEeKTUBHOCTb
3aBUCUT OT oXxudaemMo20 JoxoAa OT KanuTana, a He TOMbKO OT ero Tekyluen otaayu. Jlyywe Bcero
NpOVNMACTPMPOBaTh 3TO, YKa3aB Ha BO3AEWCTBUE, KOTOPOE OKasblBalOT Ha MpeferibHyto
3(peKTMBHOCTL KanuTana oxuvaaemble B OyayLieM U3MEHeHUs usgepxek npovssoactea — byab
TO B pe3yrfbTaTe U3MEHEHWUI B LieHe Tpyaa (T. . B eanHuue 3apaboTHOM nnatbl) Unu B pesynbTaTe
HOBOBBELEHUN U NepPecTponku TexHonoruu. NMpoaykuus, BbinyckaeMasi Ha HblHE M3roTOBMIEHHOM
obopyadoBaHuM, Ha MPOTSXEHWUUM Bcen ero cryxbbl AOOMmKHa KOHKYpupoBaTb C MpoayKuuen,
BbllyCKaeMoOn C MOMOLLbI0 HOBOro obopyaoBaHus, Npou3BedeHHOro B nocneyrolwmne nepuoasl
BPEMEHM, U, BO3MOXHO, Mpu 0Gonee HU3KOM LeHe Tpyga WM Xe C MNpPUMEHEHUEM
YCOBEPLUEHCTBOBAHHbIX TEXHUYECKUX CPEACTB, YTO AaeT BO3MOXHOCTb LOBONbCTBOBATLCA Honee
HU3KOM LeHON BbIMyCcKaeMon NpoayKuuMu; npuyemMm 9TO HOBoe obopyaoBaHue ByaeT NpPUMEHSITbCA
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BO BCce Oomnblwumx MacwTabax, noka LeHa BbiNycka He ynageT OO COOTBETCTBYHOLLErO YPOBHS.
Kpome Toro, npegnpuHumartenbckad npubbinb (B AEHEXHOM BblpaXXeHWWM) OT WUCNONb30BaHMUSA
obopyaoBaHWss — CTaporo UM HOBOrO — MOHU3UTCS, ecnn B uenom byaeTt BbinyckaTbcs 6onee
JeweBas npogykums. B Ton mepe, B kakon nogobHble cABUMM NpeaycMaTpuBaloTCs 3apaHee Kak
Bonee unu MmeHee BepOATHbIE, NpeaenbHas 3 PEKTMBHOCTb Kanutana, BBEAEHHOIo B AeNCTBME B
HaCTOALMUIN MOMEHT, COOTBETCTBEHHO YObIBaET.

JT0 sABnseTcsa pakTopom, NOCPEeACTBOM KOTOPOro NpeanosnioxXeHnss 06 N3aMeHeHUn LLeHHOCTH
AeHer BO34eNCTBYHOT Ha oO6beM Tekywlero Bbinycka. [MpegnonoXxeHne O MOHWKEHUU LIEeHHOCTM
AeHer CTUMynMpyeT WHBECTMUMM (M, criegoBaTernbHO, MOBbIWaeT OOy 3aHATOCTb), MOCKONbKY
OHO caBuraeT BBepx rpaduk npegencHon 3PEEKTMBHOCTM KanuTana, T. e. rpaduk
WHBECTULMOHHOrO crnpoca. [lpeanonoxeHne o MOBbIWEHUN LUEHHOCTUM [eHer okasblBaeT
AenpeccnBHoOe BNMsiHUE, 60 OHO cABUraeT BHU3 rpaduk npeaenbHon 3EKTMBHOCTM KanuTana.

OTa UCTMHA KaK pa3 1 NeXUT B OCHOBE Teopun, paspaboTaHHon npod. NperHrom duepom,
no npobreme, KOTOPYD OH MNepBOHayanbHO Ha3sbiBan «[1OBbILEHWE LEHHOCTU M MPOLEHT», a
WMEHHO, 4YTO CyLLEeCTBYET pasnuume Mexay HOMUHANbHOW (OEHEXHOM) M peanbHOM HOPMOW
npoueHTa, Npuyem nocrieiHas paBHa NepBom MULlb C NOMNPaBKOM Ha U3MEHEHWEe LLeHHOCTU OeHer.
B TOomM BMOe, B KakOM 3Ta TeOpUs U3NOXeHa, Henerko yroBuTb €€ CMbICS, MBO HEesICHO,
OOMNYyCKaeTCsl NN BO3MOXHOCTb NpeaBuaeHns M3MeHeHU LeHHOCTU aeHer unu HeT. OgHO 13 AByx:
€CNNU OHW HUKaK He. npegycMaTpuBaloTCs 3apaHee, OHUM He OKaXyT BO3OEWCTBUS Ha Tekyliue
Aena; ecnu xe npegycmaTtpvBaloTCs, TOraa LeHbl HanuyHblx 6nar ToT4ac yCTaHOBATCA Ha TakoMm
YPOBHE, YTO BbIrOAbl AepXaTenen geHer v BragenbLeB TOBApOB YPaBHOBECATCHA W AepxaTenu
OeHer He CMOryT YyXe HWM BblUrpatb, HW Mpourpatb OT M3MEHEHWA B HOpME MpoueHTa,
KOMMEHCUPYIOLLNX N3MEHEHUSA LIeHHOCTWN CCYXXEHHbIX AEHEer, oXuaaemble B Te4eHUe cpoka 3anma.
He oTmeHsieT a1y annemmy u ynoska npod. lury, KoTopbi NpegnonoXurn, 4To OOHW noan
npegycMatpusatoT 6yayLimMe N3aMeHeHns LLEHHOCTU OeHer, a Apyrue HeT.

OwnbouHbiM ABNsieTCA npegnonoxeHve, OyaATO HOpMa npoueHTa, a He npegenbHas
3(PPEeKTMBHOCTb HanMMYHOro oHda Kanutana sBNseTcd MMEHHO TeM (OaKTOpPOM, Ha KOTOpbIv
HernocpeACTBEHHO pearupyloT byayuime mnaMmeHeHus ueHHOCTU fAeHer. LleHbl cywecmesyrowjux
aKTUBOB Bcerga aBTOMaTU4yecKu noAcTpamBaloTCs MO WU3MEHEHUS OXWOAHUW OTHOCUTENBLHO
Oyaywien ueHHocT geHer. 3HayeHne NodobHbIX M3MEHEHWUA B OXMAAHUAX 3aKrYaeTcsi B TOM,
YTO OHW BO3OENCTBYIOT (Yepe3 npedenbHyl 3M@EKTUBHOCTL KanuTana) Ha rOTOBHOCTb
NpOM3BOANTb HOBblE akTMBbl. CTUMyNMpyoWwmin 3achdekT oxmnaaemoro pocta LeH obycnoBneH He
MOBbILLIEHNEM B CBA3M C 3TUM HOPMbI npoueHTa (6bino Bbl CTpaHHbIM Tak CTUMYNMPOBATL BbIMyCK
— Bedb, €CnNn pacTeT HOopMa npoueHTa, B TOW Xe CTeneHu ocrabnserca CTUMyNUpYHLniA
appekT), a noBblLEHMEM B CBA3WM C 3TUM npefenbHonM 3adpdekTuBHOCTM AaHHoro doHaa
kanuTtana. Ecnu 6bl HOpMa NpoueHTa NoBbIWanack pari passu ¢ npeaenbHon 3EKTUBHOCTBIO
KanuTana, oxwugaHve pocTa UeH He okasano 6bl HMKaKoro CTMMynupylowero BnusHuA. Beab
CTMMYN K pacLUMpEeHunto BbiMycka onpeaenseTcs Tem, HacKomnbko npegenbHas 3deKTUBHOCTb
KanuTana pacTeT omHOcuUmeibHO HOpMbl nNpoueHTa. HecomHeHHO, Teoputo npod. duiepa Obino
Obl ropasao nydle UsnoXxntb C NPUMEHEHNEM NOHATUSA «peanbHas HOpMa MpoLeHTa», cunTas ee
Takon HOPMOW MNpoueHTa, KoTopas, Oyayun ycTaHOBNEHa B OTBET Ha M3MEHEHWE OXMUOaHWUN
OTHOCUTENBLHO Byayllen LeHHOCTU AeHer, UCKNYMna Obl BIUSIHWE 3TUX U3MEHEHUI Ha TeKyLLMN
BbInyck (72) .

CnegyeT 3amMeTuUTb, UYTO OXuAaHue NafeHUss HOPMbl MPOLUEHTa OKaXeT MOHMXKaoLWMN
agppekT Ha rpaduk NpegenbHon 3HEKTUBHOCTU KanuTana, NOCKOMbKY OHO O3HavyaeT, YTO BbINyCK
NpoAyKuMM Ha obopyaoBaHMM, NPOM3BEAEHHOM CErogHs, OOMKeH OyaeT Ha NPOTAXKEHUM KaKON-TO
YacTn ero cpoka Cnyxbbl KOHKypupoBaTb C BbIMYCKOM Ha 06opyaoBaHUW, 3PMEKTUBHOM U MNpu
Oornee HU3KOW YUCTON BhIPYYKEe. YKa3aHHOE OXuAaHWe He OKaxeT OGOonbLIoro AenpecCUBHOro
BMUSIHUA, NOCKONbKY MpeAcTaBneHns o Byayuimx cTaBKax NpoueHTa Mo 3almam pasHbiX CPOKOB
OT4YaCTU HaWAayT OTpaKeHMEe B COBOKYMHOCTU CTaBOK, OEWCTBYHOLLMX Ha CErogHsWHWA geHb. Ho
HEKOTOpOe AEeNPEeCCMBHOE BUSHME BCE e BO3MOXHO, TaK Kak NpOoAyKUUK, BbIMYLLEHHOW K KOHLY
cnyxbbl HblHE npounsBedeHHOro obopyaoBaHMA, BO3MOXHO, MpuaeTcs KOHKypupoBaTb C
npoaykuMen, noryvyeHHon Ha 6Gonee HoBoM 0OOOpyOoOBaHUKM, COOTBETCTBYHOLIEM 0Gonee HU3KOW
HOopMe [oxoda BCNeaCTBME CHWXEHWS HOpMbl MNpoueHTa B nepuofbl, criegyiowue nocre
3aBepLUeHnst cpoka cry0bbl HbIHE Npon3BefeHHOro 00opyAOBaHWUS.
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BaXHO MOHATb 3aBUCMMOCTb MNpeaenbHONn 3ddEKTUBHOCTU AaHHOro oHaa. Kanutana oT
N3MEHEHUI B OXMOAHUAX, MOO MMEHHO 3Ta 3aBMCUMOCTb rMaBHbIM obpas3om u obycrnoBnuBaeT
NOABEPXEHHOCTb npefenbHon 3dEKTUBHOCTM KanuTana [AOBOSIbHO pe3kuM  KonebaHusm,
KOTOpble OOBLACHAT 3KOHOMUYECKMA UMKN. Hwke, B M. 22, Mbl NOKaXEM, YTO psif CMEHSAIOLMX
Apyr gpyra nogbeMOB W NageHur MoXeT OblTb OonucaH WM npoaHanu3npoBaH B CBS3N C
KonebaHusMu npeaensHon apPEKTMBHOCTM Kanutana OTHOCUTENbHO HOPMbI NPOLEHTA.

v

Ha obbem vHBECTUUMA BNUSKOT ABa BuAa pucka, KOTOpble OObIMHO MyTakT, HO KOTOpble
Heobxoanmo pasnuyatb. [lepBbli M3 HUX — 3TO PUCK NPeanpUHUMATENST UM 3aeMLUMKa,
BO3HMKAKOLWMIA BBUOY COMHEHMWA HacdeT TOro, ygactcd Nu emMy OEeWCTBUTESIbHO MOony4nuTb TOT
OXMOaeMbIl OOXOA, Ha KOTOpbI OH paccyuTbiBaeT. Ecnu yenoBek CTaBUT Ha KapTy CBOM
cobCcTBEHHbIE AEHbIM, TOrga pedb naeT TONbKo 00 3TOM BMAE pucka.

Ho Tam, rgoe cyuiecTtByeT cucTeMa O[armKMBaHWUS M CCYXXEHUS AeHer, noj KOTOpoWn s
noapasymeBalo npegocTaBfieHMe ccyd nog peanbHoe obecnedeHve WM No4 YecTHoe MMS
3aeMLLUMKa, UMeeT MeCTO BTOPOW BWUA PUCKa, KOTOPLIA Mbl MOXEM Ha3BaTb PUCKOM 3auMModaBua.
OH MoXeT ObITb CBSI3aH NMUOO C COMHEHMEM B YECTHOCTM [OOFPKHMKA, T. €. C OMacHOCTbIO
YMbILWNEHHOro ©aHKpOTCTBA UMM OPYrMX MOMNbITOK YKMNOHWUTLCA OT BbINOSHEHMS 0653aTenbCTs,
nnbo e C BO3MOXHOCTbH TOro, YTO pasMep OOeCrneyYeHUst OKaXKEeTCH HeaoCTaTOYHbIM, T. €. C
OMacHOCTbI0 HEBONbHOrO GaHKPOTCTBA M3-3a HeOoMNpaBAABLUMXCS pacyeToB 3aeMiimka. MoXHO
Obo Obl go6aBuThb cloda ele M TPeTUA BUA pucka — TOT, KOTOPbIN CBSI3aH C BO3MOXHbLIM
N3MEHEHMEM LEHHOCTM eaMHMLUblI AEHEXHOro cTtaHgapTa, BCNeacTBME Yero AeHexHas ccyga B
N3BECTHOW CTeneHn MeHee HagexHas dopma 6oratcTBa, HeXenu peanbHOe WMYLLECTBO.
Bnpoyem, Takass BO3MOXHOCTb [AO/PKHA LENMKOM WM NOYTU  LENMKOM OTpasuTbCa W,
cnepoBaTenbHO, KOMMEHCMPOBATLCS B LIEHE peanbHOro MMyLecTBa ANUTENbHOMO NOfb30BaHMS.

3ameTuMm Tenepb, YTO MEPBLIN BMA pucka NpeacTaBnsdeT cobol B M3BECTHOM CMbICe
Heobxoanmble OBLLECTBEHHbIE N3AEPXKKM, XOTS OHM M NOAOAITCA YMEHBLUEHUIO Kak NOCPeaCcTBOM
B3aMMHOMO BblpaBHWBaAHUSA puUcka, Tak U NyTemM MOBbIWEHNSs TOYHOCTU nNpeasuaeHus. Ho BTopon
BUO pUCKa SIBASIETCS YMUCTbIM Aob6aBneHneM K CTOMMOCTU WHBECTULIMIA, KOTOPOro He Obino Obl,
ecnu Obl KpeauTop W 3aeMWMK BbICTynanu kak ogHo nuuo. Kpome Toro, 3gecb BO3HUMKaeT
yacTMyHoe aybnupoBaHWe MpeanpuHMMAaTENbCKOrO  puUCKa, OLEHKa KOTOporo  d8axobl
npubaBnseTcss K 4YMCTOM HOPME MpOLeHTa npu onpeaeneHun BenMYUHbI  MUHUMAarbHOro
oXmnagaemoro Ooxoja, AOCTaTOYHOro ANsi pelleHust MHBecTMpoBaTb. Beab ecnu npeanpusatme
SIBMISIETCS PUCKOBAHHbLIM, 3aeMLUMK 3axo4yeT, YToObl pasHuua Mexay OXuaaemMblM [OXOAO0M U
HOPMOM MpOLEHTa, MO KOTOPOW OH CouvTeT uenecoobpasHbiM 3aHATb AeHbru, Obina Gonee
3HaumTenbHon. OQHOBPEMEHHO TOT e cambli MOTMB NoOyaMT 3aumofaBua HacTavBaTb Ha
GonbLueM NOBbILEHUN Ha3HA4YaeMon UM CTaBKU Haz YNCTOM HOPMOW MpoueHTa, YTobbl emy 6bino
BbIFOAHO CCy»XaTb OEeHbrM (3a MCKIYEeHMEM Tex ChnydaeB, korga 3aeMumnk obnagaet HacTONbKo
MPOYHbLIM MOSIOKEHMEM W 6BoratCTBOM, YTO B COCTOSIHUM MPEANoXUTb CaMoe HaaexHoe
obecneveHne). Hapgexga Ha BecbMa GnaronpuaTHbIM - pe3ynbTaTr, KoTopash  Kak-To
YPaBHOBELUMBAET PUCK C TOYKM 3PEHUS 3aEMLUMKA, HE MOXET CHyXUTb YTELWeHWEM Ans
3aMmopaBsua.

OTOMy yABOEHMIO M3BECTHOM [ONM pUCKa, HACKOMbKO A 3Hat, A0 CUX MOP He npuaasanmu
0coboro 3Ha4yeHusi, HO OHO MOXET OKa3aTbCsl BaXKHbIM B OMpedeneHHbIX obcTositenbcTBax. B
nepvog byma obuiepacnpocTpaHeHHasa OLUEHKa CTEMNEHN pUCka CO CTOPOHbI Kak AOIMKHUKA, Tak U
KpeauTopa MMeeT TEHAEHUMIO CTAHOBUTLCS HEOOblYanHO 1 HebGnaropasyMHO HU3KOWN.

\'

Npaduk npegencHoM aPdEKTUBHOCTM KanuTana umeeT (pyHOAaMeHTasrlbHoe 3HadeHue,
NOTOMY 4YTO B OCHOBHOM 4epe3 3T0T haktop (ropasgo 6onblue, Yem yepes3 HOpPMY MpoLEeHTa)
npeanonaraemoe Oyayuwee BnusieT Ha Hactoswee. OwnboyHoe onpegeneHne npeaenbHoOn
3(bPeKTMBHOCTN KanuTana kak mekyweao 4OxXoA4a OT KanuTanbHoro obopyaosaHus (3To 6610 6ol
cnpaBeanvBo NyLb B CTAaTUYECKOW CUTyauuun, roe HeT MeHsowerocs byayuiero, Kotopoe Mormo
Obl NOBNUATL Ha HaCTosLLEeEe) NPMBENO B TEOPUN K pa3pbiBY CBS3N MEXAY HACTOSALWMUM M OyayLwmm.
[axxe HopMa npoLeHTa ecTb, MO CyLecTBy, (EHOMEH KPamKocpo4YHO20 xapakTtepa (73) ; u ecnn
CBECTU K TakOMy e MOJIOKEHMIO M MNpedenibHyt0 3dEKTUBHOCTb KanuTana, Mbl NMWuM cebs
Kakon Obl TO HU ObINIO BO3MOXHOCTU HEMOCPEACTBEHHO BKMIOYMTL BNuAHME Gyayuiero B aHanu3
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CYLLIECTBYHOLLErO paBHOBECKS.

ToT pakT, YTO 3a MOCTPOEHMUSIMWU COBPEMEHHON SKOHOMMYECKOM TEOPUN 4acTO KpOoeTcs
npegnosiokeHMe O CTaTMYeCKOM COCTOSHMM, BHOCUT B HEe 3HA4MTENbHbIA  3NEeMEHT
HepeanbHOCTU. HO BBeAEHWE MOHATUA U3OepXKeK NCNOoMb30BaHMs U npedenbHOn ahpekTMBHOCTH
KanuTana, Kak OoHuM Obinu onpeaeneHbl Bblle, MOMOXET, Kak . Aymatro, npubnuante Teopuro K
AEeNCTBUTENBHOCTU, OrPaAHNYUBLUNCE MUHUMYMOM HEOOXOAMMbIX MONPaBOK.

MMmeHHO n3-3a cyllecTBOBaHUSA obopyaoBaHUs € ANUTENbHBIM CPOKOM CryObl B obnacTtu
9KOHOMMKM Oyayulee cCBA3aHO C HacTosAwmMMm. Mo3aTomy Hawum oMM NpuHLUMNAM MbIWEHNS
COOTBETCTBYET TOT BbIBOA, YTO pacyeTbl Ha Byaylliee OOMKHbI OKasblBaTb BO3AEWCTBME Ha Ha-
cTosiLLiee Yepes LieHbl cnpoca Ha obopyaoBaHue C ANUTENbHBIM CPOKOM CIYXObl.

rMABA 12
CocTosiHMe AONroCpPOUHbIX NPeAnoNoXeHUn
|

B npegwecTBylowen rnaee Mbl YCTaHOBUNKM, YTO MacwTtab MWMHBECTUUMA 3aBUCUT OT
OTHOLLEHNA MeXay HOpMOM npoueHTa W rpadpukom npenenbHon 3p@EKTUBHOCTN KanuTana,
CBA3bIBAOLMM 3Ty BEMWYMHY C pasMepoM TeKylmMX WHBECTUUUR, npuyeM npegenibHas
3(p(PeKTMBHOCTbL KanuTana oTpaXaeT OTHOLIEeHWEe Mexay UeHOW npeanoXeHus KanuTanbHOro
nMmyLectTsa M ero oxmgaembiM goxogom. B gaHHoOM rmaeBe Mbl paccmoTpum Gonee aeTtanbHO
HeKoTopble U3 DaKTOPOB, KOTOPLIE OMNPedeniaioT OXMaaeMbln JOXO4 OT UMYLLIECTBA.

CoobpaxeHus, Ha KOTOPbIX OCHOBBLIBAKOTCS pacyeTbl 0XWOAeMoro goxoga,— 3TO OT4aCTu
AeCTBUTENbHbIE (DaKTbl, KOTOPbIE Mbl MOXEM 3HATb Boree unu meHee onpeaeneHHo, U oT4acTu
Oyaywme cobblTUs, KOTOpble MOXHO nub MpeAckasbiBaTb C Gonbllen unu MeHbllen yBe-
peHHOoCTb. Cpean nepBbiX MOXHO YMNOMSIHYTb HanWYHble 3anacbl KanuTanbHOMO WMYLLECTBA
pas3nMyHbIX TUMOB N B LIENOM, a TakkKe BENUYMHY CyLLEeCTBYHLWEro noTpebutenbckoro cnpoca Ha
TOoBapbl, AN 3(EKTUBHOIO NPON3BOACTBA KOTOPbIX TpebyeTcsl NpMMeHeHne KanvTana B OTHOCK-
TenbHO GornblweM MacwTabe. Ko BTOpon KaTteropum OTHOCATCA U3MEHEHUs B Tunax u obbemax
3anacoB KanutanbHOro MMyLlecTBa 1 BO BKycax notpebutenen, pasmepbl adeKTUBHOIO crnpoca
B nocrefoBaTerbHble MOMEHTbl BpeMeHW, OTHOCHALUMEeCA K Mepuody SKcnnyatauumM CcooT-
BETCTBYIOLUMX MHBECTULMNA, a TaKkKe M3MEHeHWs 3apaboTHOW nnaTbl B AEHEXHOM BbIpaXeHuw,
KOTOpble MOFYT MPOM3OWUTM B TeYeHue 3Toro BpemeHn. CyObeKkTUBHYIO OLEeHKY (akTopos,
OTHOCSILLMXCA K 3TOW BTOPOW rpynne, Mbl MoXem 0B600LEeHHO onpeaenntb Kak cocmosiHue 0orl-
20CPOYHOR20 rPeOrnoIoXeHUs B OTANYNE OT KPAaTKOCPOYHOrO NPeanorioXeHnsi, Ha OCHOBE KOTOPOro
NPoun3BOANTENb OLEHUBAET, YTO OH MOMNYYUT 3a rOTOBLIN NPOOYKT, €CriM HAYHET ero NPon3BoACTBO
cerogHs Ha umetoemcst obopygosaHmm (Mbl paccmaTpmBanu 3TOT BOMPOC B 1. 5).

OueHnuBas Bugbl Ha Oyayulee, 6bino 6bl Ge3paccyaHo npuaaBaTb OOMbLWIOK BeC Bellam,
BeCbMa HeonpegeneHHoim (74) . PasymHee pyKkoBOACTBOBATbCH B 3HAYUTENBHOW CTENEHU TEMMU
dakTamm, KOTOPbIM Mbl JOBEPSIEM, OAXE €CMN OT HUX N HE CTOSIb MHOMOE 3aBUCUT MO CPaBHEHMUIO
C ApyrMMmun baktamm, 0 KOTOPbIX, OAHAKO, Mbl UMEEM N1LLb CMYTHOE 1 cnaboe npeacrasneHue. Mo
3TOM NMpUYMHE PaKTbl CErofHSALWHEro OHA BXOAAT, Tak ckasaTb, B HENPOMOPLMOHaNbHO 60mbLuom
cTeneHn B hopMMpPOBaHUE HaLLMX AOMNTOCPOUHbBIX NpeanonoXxeHnin. TakoBa obblYHas NpakTuka —
OpaTb CyLLEeCTBYIOLLYIO CUTYaUUIO U NpoeunpoBaTtb ee Ha byayllee, BHOCHA MONpaBky fuLlb B TOM
Mepe, B KakOr Yy Hac MMeTCs onpegerieHHble OCHOBaHUA 0XuaaTb nepemMeH.

CocTosiHMe [OoNrocpoYHOro MPeanosioKeHUs, Ha KOTOPOM OCHOBBLIBAKOTCSH HalIM peLleHus,
3aBUCUT MO3TOMY HE TOSIbKO OT TOro, YTO Mbl MOXEM MPOrHO3MPOBaTb Kak Hanbonee BepPOSITHOE.
OHO 3aBUCUT Takke OT yeepeHHOCMU, C KOTOPOW Mbl AeflaeM 3TOT NPOrHo3, OT TOro, B Kakon mepe
Mbl CYMTAEMCH BEPOSAITHOCTBIO, YTO HaLU NYYLINA NPOrHO3 OKaXeTCH COBEPLUEHHO MOXHbIM. Ecnu
Mbl OXXrgaem 60nbLUMX NepemMeH, HO BECbMa HEYEeTKO npeacTaBnsieM cebe, kakyto UMeHHO hopMy
NPUMYT 3TU NEePEMEHbI, TO Halla yBepPeHHOCTb ByaeT cnabow.

Jliogn npakTnyeckne Bcerga ygensT camoe npuctanbHoe un 3ab0oTnvMBOE BHMMaHue TOMy,
YTO OHW Ha3blBaKT COCTOSIHUEM YyBEPEHHOCTU. OQHAKO SKOHOMWUCTbI HE MpOaHanM3MpoBanu Kak
cnepyet aToT heHOMEH, OTAenbIBasAChb, Kak npasuno, obwnmu crnosamn. B yacTHocTun, ocTtancd
Kak-TO B TEHW TOT PaKT, YTO COCTOAHWE YBEPEHHOCTU MMeeT OTHOLIEHUEe K SKOHOMUYECKOM
npobnematvke WMEHHO MOTOMY, YTO OHO OKa3blBaeT 3HaYuMTernbHOEe BNUSHME Ha rpaduk
npegenbHon addekTMBHOCTM KanuTana. He cywectByeT [AByX oOTAeNbHbIX  akTopoB,
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BO3JENCTBYIOLLMX Ha pasMep MHBECTUMUMWA, a MMEHHO: rpaduka npegeribHon aggekTMBHOCTU
KanuTana n cocTosiHUs yBepeHHOCTW. [NocneaHee nmeeT 3Ha4YeHe B CUIy TOro, YTO OHO ABNSeTCs
O[HUM U3 rnaBHbIX PaKTOPOB, onpeadensowmnx rpaduk npegensHon addeKkTMBHOCTM KanuTana,
WK, 4TO TO Xe camoe, rpaddnk MHBECTULIMOHHOIO Cnpoca.

HemHoOro, ogHako, MOXHO cKasaTb O COCTOSHUW YBEPEHHOCTU anpuopu. Hawu BbIBOAbI Ha
9TOT CYET AOMKHbI ONMPaTbCs rnaBHbIM 06pa3oM Ha hakTnyeckne HabnOeHUs 3a COCTOAHUEM
PbIHKOB U ncuxornornen busHeca. Mo aTon NpuynHe nNprvBefeHHOe HWXe oTCTynneHve byaer oT-
nnMyaTbCH NO YPOBHIO abCTpakumm OT OCHOBHOIO Matepuana KHUr.

Onsa yoobctBa M3NoXeHWs npu nocregyowemM pacCMOTPEHUM COCTOSIHUS YBEPEHHOCTU Mbl
O6yaem npegnonaratb, YTO HOpMa MPOLEHTa OCTaeTcs Hen3MeHHON. Kpome Toro, Ha NpoTsKeHUn
nocnegywowmnx naparpadgoB Mbl 6yaem usobpaxaTb geno Takum obpasom, O6yato pasmepsbl
WHBECTULMI MEHSAIOTCA NULLb B CBA3WN C U3MEHEHMEM OXUAAEMOro OT HUX A0XOA4a He3aBUCUMO OT
N3MEHEHMIN HOPMbI NpoLEeHTa (Mo KOTOPOM 3TOT OXMAAEMbIN AOXOA KanuTanusupyeTcs). Bnpoyem,
BO3ENCTBNE U3MEHEHWNA HOPMbI MPOLEHTa HETPYOHO YYeCTb AOMOSHUTENBHO K BO3AENCTBUIO U3-
MEHEHMWIN COCTOAHNSA YBEPEHHOCTH.

]|

Becbma npumedatenbHbiM (DakTOM SABMASETCA KpaWHAS HEeHaOeXHOCTb TeX CBedeHWW, Ha
OCHOBE KOTOpbIX HaM MPUXOAUTCH OueHuBaTb Mpegnonaraembln goxond. Hawwy nosHaHus o
drakTopax, koTopble ByayT onpedensaTb A0XO4 OT MHBECTULMW Yepe3 HEeCKONbKO neT, 0Bbl4HO
BeCcbMa cnabbl, a 3a4acTyl0 HUYTOXHbl. [OBOPSA OTKPOBEHHO, NMPUXOOAUTCHA MPU3HATb, YTO KPyr
CcBeJeHWU, UCNomnb3yeMblX HaMy AN OLEHKM Aoxoda OT >KeresHow Oopord, MedHoOro pyaHuKa,
TEKCTUNbHOM abpukM, NaTeHTOBaAHHOIO riekapcTBa, aTNaHTUYecKoro nanHepa wnuM goMa B
NOHAOHCKOM CUTW, KOTOPbIA MOXET OblTb MOSTyY4eH CNycTs, CKaxeMm, AecAaTb neT (unu gaxe nsatb
neT), CTOMT Marno, a WHOrAa W BOBCE HMYEro He CcTouT. [eNCTBUTENbHO, Te, KTO Cepbe3Ho
nbliTaeTca AaBaTb NOJOOHbIE OLEHKM, TaK YacTO OKa3bIBAKOTCA B MEHbLUMHCTBE, YTO UX AENCTBUS
OTHIOAb HE OKa3bIBalOT ornpeaensoLero BANSHUS Ha PbIHOK.

B npexHue BpemeHa, korga nNpeanpuaTus NnpuHagnexanu rnasHbIM o6pa3om TeMm, KTO cam
Ben fgena, unn ux Apy3bsAM W KOMMNAHbOHAM, WMHBECTULWMW ONpedensnucb Hanuuvem Jnoaen
CaHrBMHMYECKOro TeMnepameHTa M TBOPYECKOro ckrnaga; busHec OHM BOCMpPMHMManu cKkopee Kak
XW3HEHHOe Mpu3BaHWe N B [ENCTBUTENbHOCTM HUCKOMBbKO He noraranncb Ha CKpynynesHble
noAcyeTbl oXxnaaemoro goxoga. [leno HoCcUNoO oTyacTn xapakTep NnoTepeun, XOTS OKOHYaTemnbHbIN
pesynbTaT BO MHOrOM 3aBWCen OT TOro, OKasblBanuCb M CMOCOBHOCTM W XapakTtep
npegnpuHUMaTens BbIe WM HWXe CpedHero ypoBHA. HekoTopble Tepnenu Heydayy, WHble
npeycnesanu. Ho gaxe 3agHUM YMCIOM HWKTO He MOr ckasaTb, Obinn nNn cpegHve AoxoAbl Ha
eQVHWLY MHBECTUPOBaHHOW CyMMbI 60MbLUE UM MeHbLUEe FOCMOACTBYIOLLENA HOPMbI NMPOLEHTa UMK
paBHbl eil. Bnpoyem, ecnv UCKNIOYNTb Criydam akcnnyaTtauun npupoaHbIX pecypcoB M MOHOMONUA,
dhakTuyeckne cpegHue 0oxoAbl OT UHBECTULMMN, BEPOSATHO, HE ONpaBAblBaniv CBA3a@HHbIX C HUMU
Hagexg Oaxe B nepuodbl nogbema v npouseTaHus. [lenosble noau BegyT Urpy, B KOTOpPOM
nepenneTalTCca MNOBKOCTb M ydaya, a cpefHue pesynbTaTbl KOTOPOW HEU3BECTHbl y4aCTHUKaM.
Ecnn 6bl yenoBeky nNo ero NpUpoAe He CBOWCTBEHHO ObINO MCKyLIEHWE PUCKHYTb MCMbITaTb
yaosneTsopeHne (NoMuMMo npubdbinu) oT cosgaHus abpuku, XenesHon AOoporu, pyaHuka unu
depmbl, TO Ha [OMK OAHOro MUWLb XOSIOAHOIO pacyeTa MpuWnocb Obl HE Tak yX MHOro
WHBECTULUN. PelleHna nHBeCTMpoBaTh Kanutan B YacTHble NpeanpusaTua ctaporo

TMNa O3Hayanu, ogHako, YTo Henb3s Oblo 6ecnpenaTCTBEHHO B3STb 06PaTHO BIOXEHHbIE
AEeHbrM — He TOMbKO C TOYKM 3peHus obLiecTBa B LIENOM, HO Takke U Ans otaenbHoro nuua. C
oTAeneHneM ynpaBneH4Yecknx yHKUMN OT COBCTBEHHOCTU Ha KanuTarn, Y4To cTano o6bl4HbIM ANS
CEerofHsLLHero AHg, ¢ pa3BUTMEM OPraHW3oOBaHHONO pblHKA WHBECTULUW B AeNo BCTynaeT HOBbIU
BaXHbIN (paKkTop, KOTOPbIA MHOrga crnocobCcTByeT WHBECTUUMSM, HO WHOrAa 4pesBblHaiHO
yBENMYMBAET HEYCTOMYMBOCTb CUCTEMbI. TaM, rae HeT pblHKa LUeHHbIXx Gymar, HeT cmbicna
nepeoLueHnBaTb MHBECTULMMU, KakK Mbl 3TO 06bl4HO AenaeM. Ho dhoHaoBas Bupxka nepeoueHnBaeT
MHOXECTBO MHBECTULMN €XeOHEBHO, U 3TN NepeoLeHKN Aa0T BO3MOXHOCTb OTAESNbHbIM nuuam
(xoTa 1 He UM BCeM B COBOKYMHOCTM) MEpPecMOTpeTb CTeNeHb CBOEro yyacTus B MpeanpusaTuu.
[eno obcTont Taknm xxe obpasom, kak ecnm G6bl dhepmep, B3rnsiHyB Ha 6apoMeTp nocne 3aBTpaka,
pewunn n3baTb CBOW Kanutan ua cenbckoro xosamncrea mexay 10 mn Il yacamu yTtpa, nocne 4ero
ctan 6bl pasMbILWLNATL, HE BEPHYTLCA MU €My K 3TOMY 3aHATUIO Yepe3 napy AHen. ExenHeBHble
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nepeoueHkn Ha ¢oHOOBOM OuMpxe, XOTS OHM W HanpaBrieHbl NpPeXae BCero Ha TOo, 4TOObI
COAENCTBOBaTbL Mepexody YXKe OCYLWECTBEHHbIX BMOXEHUWW OT OQ4HOM0 nuua K Opyromy,
Hen3beXxXHO OKasblBaloT peLlaroLlee BANSHUE U Ha YPOBEHb TekyLmx BnoxeHun. 6o HeT cmbicna
cosfaBsaTtb HOBOE Npeanpuatne ¢ 6oNbLIMMKN U3gepXKKaMn, YEM CyMMa, 3a KOTOPYIO MOXHO KynuTb
Takoe Xe cyuiecTBytollee npeanpustue. B To e BpeMsi eCTb CTUMYN M3pacxogoBaTb Ha HOBbIV
NPOeKT CyMMy, Kasanocb Obl, HenomepHo OOnblUyl0, €Cnn eCTb BO3MOXHOCTb pPas3MecTUTb
COOTBETCTBYIOLUME aKUUN Ha POHAOBON BUpXe M Nony4nMTb HeMeAneHHY nNpubblnb (75) . Takum
o6pa3om, HeKOTopble KaTeropum WHBECTULUMIM PErynnpyroTca CKopee CcpegHuMu  npeg-
MOMOXEHMAMMN TeX, KTO coBepluaeT caenkm Ha (oHOOBOM Gupke (M HaxoaswuMmn OTpaxeHue B
Kypcax akuumn), Hexenu pacdetamum npodeccnoHanbHblX MpeanpuHuMmatenen, T. e.
npeanonoXeHusaMn B NOAMUHHOM cmbicrie (76) . Kak e OCylecTBNAITCA Ha npakTuke 3Tu
eXe[HeBHble, JaXe eXe4yacHble MepeoLeHKM yXKe BMOXEHHOro Kanutana, 3HadeHue KOTOpbIX Tak
BENUNKO?
v

Ha npakTuke Mbl MOM4YanuBO CcoOrfawaemcsi, Kak npaBuno, onuMpaTbCAd Ha TO, YTO B
AEVCTBUTENBHOCTU ABNAETCH yCr108HOCMbI. CyTb 3TOW YCITOBHOCTM — XOTS OHA, KOHEYHO, He Tak
YK NpocTa — 3aknivaetca B AOMNyLWEeHUW, 4YTO CyllecTBylollee MonoxeHne pen 6yaet
COXPaHATBCS HEOrPaHUYEHHO OMro, €CNKU TOMbKO Y HAC HET 0COBbIX OCHOBAHWI XAaTb NepemMeH.
OTO He O3Ha4yaeT, YTO Mbl B CaMOM [efe BepuMM B HEOrpaHM4YeHHO [Oonroe CcoxpaHeHue
CyllecTBylOLLEro nonoxeHuss gen. Becb Haw onbIT rOBOpUT O TOM, YTO 3TO COBEPLUEHHO
HeBeposATHO. [lecTBUTENbHbIE pe3yrnbTaThl MHBECTULUMIA 3a Lenbli pag feT peako cornacyercs ¢
nepBoHaYanbHbIMK NpeanonoxexHmamu. He nogxoant n cnocob paumoHanbHO 060CHOBaATL Halle
noBedeHne CCbINIKOW Ha TO, YTO ANS YenoBeka, Haxo4sLWerocs B NOSIHOM HeBeAeHUM, OLNBKM B
TOM WUAW OPYroM HanpaBfeHWM PaBHOBEPOSITHbI, TaK YTO eMy ocTaeTcd copmmpoBaTb Hekoe
cpedHecTaTUCTMYecKoe NpeanonoXeHne, OCHOBbLIBAKOLLEECs Ha 3TUX PaBHbIX BEPOATHOCTAX. Beab
nerko nokasaTb, 4TO npeanonoxeHne o6 apupmeTnyecKoM paBEHCTBE BEPOSTHOCTEWN,
OCHOBbIBalOLLEEeCs Ha cuTyaumm NOSIHOrO HeBeOEeHUS, BeAeT Kk abcypay. Ha npaktuke mbl ucxogum
M3 TOro, YTO CYLUECTBYOLWAA pPbIHOYHAsS OUEHKa, Kak Obl OHa HW CNoXunacb, MOYHO ompaxaem
NMeILLMEeCs y Hac 3HaHUA (PakTopoB, KOTopble ByayT BNUATL HA AOXOA OT UHBECTULMI, U YTO 3Ta
OLIeHKa MEHSIeTCS NULLb B COOTBETCTBUU C U3MEHEHNEM HaLLMX 3HAHUIW. Mexay Tem, donnocodckm
paccyxgas, oHa He MOXeT OblTb TakuM eOMHCTBEHHO MNpPaBUfbHbIM OTPaXXEHMEM, MNOCKOSbKY
nofy4YeHHble HamMyn 3HaHua He obecneymBaloT OOCTATOYMHOM OCHOBbI A7 NPEANONOXeHUN,
pacCyYNTaHHbIX C MaTeEMaTUYECKON TOYHOCTbI. PaKTMYECKM Ha PbIHOYHYIKO OLIEHKY BRUSIOT U BCe
Te coobpaxeHusi, KOTOpble HE UMEKT HUKAKOro OTHOLLEHMUS K OXXMAaeMoMy JoXoaYy.

TeM He MeHee BbILIEOMNUCAHHbIA YCIOBHbIM MeTo pacydeTa COBMECTMM C  BbICOKOW
CTEeneHbld MPEeeMCTBEHHOCTM W MOCTOAHCTBA B HaWWX Aenax A0 Tex MNop, 1oka MOXHO
ronazamscs Ha Mo, 4MO ama yCcri08HOCMb MPUHUMAaemcs 8CeMu y4acmHuKkamu.

B camom pgene, ecnu CyLleCTBYIOT OpPraHM3oBaHHbIE PbIHKM WHBECTULMIA U €CNN MOXHO
nonaraTtbCA Ha COXpaHeHMe pas3gensieMoro BCEMM YCIIOBHOTO MeTOA4a pPbIHOYHOM OLIEHKM,
nHBecTop Bnpase nogbagpvBaTb cebsi TOM MbICIbIO, YTO €OUHCTBEHHbIN PUCK, HA KOTOPbIAN OH
MoeT,— 9TO BO3MOXHOCTb MOSIBNEHUS HOBOW MHGOPMaUMM OTHOCUMTENbHO 6ruxaliwez0
bydyuwie2o, 0 BEPOSATHOCTM YEro OH MOXeT MoMbITaTbCA COCTaBUTb CBOE COBCTBEHHOE MHEHUE; U
BpA4 NW Takas BeposTHOCTb ByaeT ocobeHHo Benuka. NMocKonbKy BbllLeHa3BaHHOE cornalleHve
COXpaHsieT cuny, TONbKO TakMe nepeMeHbl MOryT okasaTb BNUsiHME Ha 06bem ero MHBecTuuun, u
WHBECTOPY HE rpO3UT OMaCHOCTb MNOTEpPATb COH TOMbKO WU3-3a TOrO, YTO OH HE MMEET HU
Marnenwero npeactaBneHnsi, CKOMNbKo ByaeT CTOUTb BMOXEHHbI UM CErOAHS Kanutan AecsTb neT
cnyctsa. Takum obpas3om, OTAeNbHbI WHBECTOP C AOCTaTOYMHbIM OCHOBaHMEM CuYuTaeT CBOe
BMNOXEHUE «HaAEXHbIM» B OTHOLLUEHWM KOPOTKMX MEPMOLOB BPEMEHW, @ 3HAYMT, U B OTHOLLEHUM
nocnegoBaTenibHOCTM NBOro Yncna KOPOTKMX NEPMOLOB, €Crv OH MOXET ObiTb BMOMHE YyBEPEH B
TOM, YTO He PYXHYT YCMOBWUS WUIPbl; U CYMTAET, YTO MOITOMY Yy HEro eCTb BO3MOXHOCTb
NnepecMoTpeTb CBOE CYXAEHME U U3MEHUTb pa3Mep BIIOXKEHHOrO MM Kanutana, npexge 4em
ycneeT NPoOU3onTn YTO-HMOYAb cepbesHoe. UHBecTuumn, Byayum «3akpenneHHbIMuy» ¢ obLiecT-
BEHHOW TOYKWN 3PEHNSA, CTAHOBATCHA TEM CaMbIM «JIMKBUOHBIMUY» ONSA OTAENbHbIX ML,

MexaHn3mM Takoro poaa, kak s yBepeH, U ABUSICS OCHOBOW, Ha KOTOPOW CrOXMINChL Haluu
BeAyLlMe PbliHKK Kanutanos. VI HET HUYEro yamBuMTENbHOMO B TOM, YTO YCMOBHOCTb, Ha KOTOPYHO OH
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onupaeTcs 1 koTopasi ¢ abCoNMOTHOM TOYKN 3PEHNS BLIMMAOMUT CTOMNb NPOM3BOSIbHON, UMEET CBOU
cnaboctn. MIMeHHO ee HenpoOYHOCTb M CO34aeT B HEMarow CTeneHu COBPEMEHHYK npobnemy
obecneyveHns 4OCTaTOYHbIX pasmMepoB MHBECTULINIA.

\"/

MoXHO BKpaTue YMNoMsiHyTb psid  akTopoB, Onarogaps KOTOpbIM 3Ta HEMNPOYHOCTb
ocobeHHo 3ameTHa.

1. B COBOKYMHbIX KanuTanoBOXeHUsIX 00LLeCcTBa NOCTENEHHO pacTeT 4OMS akuuin, KOoTopble
npyHagnexar nuvuam, He TMpUHUMalWMM YyyacTuss B ynNpaBneHun u He obnagarowmm
crneumanbHbIMU 3HAHUSAMUN O BELLIAX, MMEKLLMX OTHOLUEHNE K HAacTosIWeMy Ui oygywemMmy gaHHou
oTpacnu. B pesynbrtate cepbe3HO ocrabneH 3nemMeHT AEWCTBUTENBHOrO 3HAHUS B OLEHKe
COOTBETCTBYHOLUMX NPeanpuaTuin mnn Oymar kak Temu, KTO BnageeT UMM, Tak M TeMU, KTO
HamepeBaeTCs UX KynnuThb.

2. ExegHeBHble KonebaHua Npubbinen OT TEKYLMX BIIOXEHMW Kanutana, KoTopble SIBHO
HOCAT NPEXOaALLUN XapakTep N He3HaYUTENbHbI NO pasmepam, MMET TEHAEHUMIO OKasbliBaTh 40
abcypaoa 4peamepHoe BIMSIHWE Ha PbIHOK. [OBOPAT, Hanpumep, 4YTO akuMM aMepuKaHCKMX
KOMMaHW, NPoM3BOASALINX Ned, NIETOM, Koraa npuobiniv B COOTBETCTBMM C CE30HOM MOBLILLAIOTCS,
npoJarTcs, Kak npasuno, no 6onee BbICOKOW LieHE, YeM 3MMOW, KOrda nen HUKOMY He HYXKEH.
OeHb, korga B AHmMuM He paboTtaloT BaHKu, MOXeT MOAHATb PbIHOYHYIO LeHYy OpuTaHCKMX
Xenes3HbIX 40OPOr Ha HECKOSTbKO MUSTIIMOHOB OYHTOB CTEPSINHIOB.

3, YcnoBHas oueHKa, KOTopas CcKrnagblBaeTcsl Kak pesynbTaT MacCcoBOW MCUXOSOrMu
GonbLIOro YMcna HecBegyLwmMx UHANBUAYYMOB, NOABEPXKEHA PE3KNUM U3MEHEHMAM Nog BIUAHUEM
BHe3anHbIX KonebaHum B MHEHUAX, 0OyCrnoBneHHbIX hakTopamun, KOTopble B AENCTBUTENbHOCTH
He uMmeloT OOMNbLUOro 3HaYeHuUsa AN OXuaaeMblX A0XOA0B: Aa U HeT JOCTaTOYHbIX OCHOBaHWM
XOaTb YCTOMYMBOCTM ITOW OLIEHKW. B 4acTHOCTW, B HECMNOKOWMHbIE BpeMeHa, Korga B MeHbLuen
CTEneHn, 4Yem OOblMHO, MOXHO paccyYMTbiBaTb Ha HEOMNpPedeNeHHO [AOoNroe CoXpaHeHue
CYLLEeCTBYIOLLErO MOSMOXeHMA Aen, XOTA W He OblNo SABHbIX MNOBOAOB XAaTb KaKUX-TO
onpedeneHHblX MNepeMeH, pblHOK Monagaetr Mno4 BAWSIHAE CMEHbl ONTUMUCTMYECKOTO W
NEeCCUMUCTMYECKOTO HACTPOEHWUIN, KOTOPbIE HE UMEIOT PasyMHbIX MPUYUH U BCE Xe B U3BECTHOM
CMbICIie 3aKOHOMEpPHLI TaM, A€ OTCYTCTBYET connaHasa 6asa ans 3gpaBbiX pacyeToB.

4. EcTb euwe ofgHa xapaktepHas gdeTtanb, KoTopad OCOOEHHO 3acrnyuBaeT Hallero
BHUMaHUA. MoxHO 6bino Obl nonaratb, YTO KOHKYPEHUMA Mexay KBanvduumMpoBaHHbIMU
npogeccrnoHanamum, obnagamwmMmm paccyguTenbHOCTbI0O U 3HAHUSIMU Bbille YPOBHSA CpeaHero
YaCTHOIMO WHBECTOpa, HeuTpanuayetT npudyabl HeOCBEeLOMIIEHHOro WHAMBMAOYYMA, Npeno-
cTtaBneHHoro camomy cebe. Ha pene, ogHako, SHeEpPrMsi M WCKYCCTBO MpodheCcCrMoHanbHbIX
NHBECTOPOB N BMPXKEBbLIX UTPOKOB 4YaCTO HaNpaBnATCS B MHYIO CTOPOHY. BONbLWMHCTBO 3TMX nuy,
B AEWNCTBUTENBbHOCTU BeCbMa 03aboyeHbl HE TeM, YTOObl COCTaBUTb HaUMyylMA SONTOCPOYHbIN
MPOrHO3 OXMAAeMoro Joxoda OT WMHBECTULMIM 3a BCE BPeMs MX IJKchnyaTauuu, a Tem, 4Tobbl
npegyragartbe HEMHOIO paHblUe LUMPOKOW NMyOnvMKM M3MEHEHUSI B CUCTEME B3aMMHO pa3fensieMblX
YCIOBHOCTEN KakK OCHOBbI PbIHOYHOW OLeHKU. VX MHTepecyeT He peanbHas CTOMMOCTb Kakoro-to
o0beKkTa BNOXEHUSA KanuTana ansl YerioBeka, KOTOpLIM NMOKynaeT ero ¢ Tem, 4Ytobbl «nprudepeydb»
ero ona cebs, a 10, Kak pbIHOK ByaeT oueHuBaTb €ro nog BANSHUEM MAcCCOBOM MNCUXONOrMn Yepes
TpM Mecdua nnu dvepes rog. Npu 3ToM Takoe NoBedeHME OTHIOAb He SBMSeTCA pes3ynbTaTtoMm
Kakon-nmbo AOypHOM HakNMOHHOCTU. OHO HensbexHO CBSA3AaHO C  PbIHKOM  WHBECTULUNA,
OpraHM3oBaHHbIM, Kak Oblo onucaHo Bbiwe. Begb He mmeeT cmbicna BknagbiBaTb 25 eg.
KanuTana B npegnpuatve unu LeHHole Bymarun, oxxmaaemMbln 4oXon OT KOTOPbIX onpasabiBaeT, no
BalLleMy MHeHuIo, aaxe un 3atpaty B 30 ed., ecniv B TO Xe BpeM4 Bbl nonaraeTe, YTO CAycTa Tpu
MecsLa pbIHOK oueHuT nx B 20 eq.

Ntak, npodpeccrmoHarnbHbI MHBECTOP BOJSIEM-HEBOMEN BbIHYXOEH YyOenaTb BHUMaHue
nNpeaBUOEHUI0 HaaBUrawwWmMxca nepemeH, 6yab TO HOBble OaHHbIE MM U3MEHEeHUs B obLuen
aTtMocdepe — TOYHee, TEX M3 HUX, KOTOpble, Kak OH BMAUT U3 OMbiTa, OKa3blBalOT Hanbornbliee
BNUSHME Ha MAcCCOBYH MCUXOMOMMI0 pblHKA. TakoBO HensbexHoe MopoXAEHNE PbIHKOB
WHBECTULWNIA, OPraHM30BaHHbIX BO UMSI TakK Ha3blBAEMOW NUKBMAHOCTW. HWM oguMH M3 NpUMHUMUNOB
opToaokcanbHoOM (OMHaHCOBOW HaykM, HECOMHEHHO, He sIBnsieTcsl bornee aHTucoumarnbHbIM, YEM
deTmw NUKBMOAHOCTM — [OOKTPMHA, COrNacHO KOTOpOW Bbiclwlas [obpoaetens AnNd MHBe-
CTULMOHHBIX MHCTUTYTOB — 3TO KOHLUEHTPUPOBaTb CBOM PECcypCbl B «MUKBUOHbLIX» LIEHHbIX
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Gymarax. [pu 3TOM He y4nTbIBaeTCs, YTO ANnst 06LecTBa B LIeSIOM He CyLLeCcTByeT Takon BELLM, KakK
NVKBNOHOCTb BNOXEHHOro kanutana. CoumanbHOM Lenbio KBanngrumpoBaHHO OCYLLECTBSEMbIX
WHBECTULMIN OOMKHO ObITb paspylleHMe TEMHbIX Ty4 BPEMEHMU U HEBEXECTBA, 3aBONaKMBaMOLLNX
Hawe Oyayuiee. PakTnyeckas xe nuyHasa Lenb O0ONbLIMHCTBA KBANMMULMPOBAHHbLIX MHBECTOPOB
CErogHsa — 3TO «OMepeanTb Nyr», Kak METKO BbIpaXaloTCs amepukaHLUbl, NEPEXnTpUTb Tonny n
CMMaBvTb NOAAENBbHYI0 U UCTEPTYI0O MOHETY BNvKHEMY.

OTO cocTA3aHMe B XMTPOyMUM — B TOM, 4TOObI NpeayragaTtb 3a Mecsu-Apyron Bnepea, Ha
yem OyOeT OCHOBbLIBATbLCSA YCMOBHas OLEHKA, a BOBCE He B TOM, YTOObl OLEHUTb OXuOaembln
A0XO4 OT WHBECTULMI 3a JOMNTMI psig NeT,— He TpebyeT gaxe Hanuumsi NpoCTakoB U3 NyGnumkuy,
HacbILWaLWmx yTpobbl NpodeccnoHanos; Bce 3TO Npod)eccnoHasnbl MOryT pasbirpbiBaTb B CBOEM
cobCcTBEHHOM Kpyry. Takke HeT HeobXxoaAMMOCTM B TOM, YTOObl BCE MPOCTOAYLUHO BEPUIM, YTO
YCNOBHbIN 6a31C OLEHKN AENCTBUTENBHO COXPAHUT HAaZOmMro CBOK cuny. OTO, Tak ckasaTb, Urpa B
«CHan», «CTapyl [OeBYy», «My3blkanbHble CTynbs» — pasBredyeHve, rge nobexpaeT TOT, KTo
CKaXeT «CHarn» He CMULLKOM paHO M He CIULLKOM MO3AHO, KTO OTMacyeT «CTapyk OEBY» CBOEMY
cocedly paHblle, YeM 3aKOHYUTCHA urpa, KTo 3axBaTuT Ana cebs cTyn B TOT MOMEHT, Korga
YMOJTKHET MYy3blka. B 9TV urpbl MOXHO MrpaTb C YAOBONbCTBMEM M GOMbLUMM NOABEMOM, XOTS BCE
urpatoLme 3HarT, YTO MO KPYry XOAUT MMEHHO «CTapas AeBay» WM YTO. KOrga yMOSKHET My3blKa,
KTO-TO OocTaHeTcsa 6e3 cTyna.

Mnn, HEMHOro M3MEHMB CpaBHEHWE, MOXHO yNnogodbuTb OeATeNnbHOCTb WHBECTOPOB-
npodeccrmoHanoB TeM ras3eTHbIM KOHKypCaM, B KOTOPbIX yYaCTHMKam npegnaraetcd otobpartb
LIECTb CaMbIX XOPOLUEHbKUX NUL, N3 COTHU choTorpacdmi, 1 Npu3 npucyxgaetcs Tomy, Yen Bblbop
Hanbonee 6nM3Kko COOTBETCTBYET CPEAHEMY BKYCY BCEX Y4ACTHMKOB COCTA3aHMA. Takum obpasom,
KaXkObl M3 COPEBHYIOLLNXCA OOSMKEH BblbpaTb HE Te Nuua, KOTOpble OH NMUYHO HaxoauT Hanbornee
npenecTHbIMK, a Te, KOTOpPble, Kak OH nonlaraeT, CKOpee BCero yaoBreTBOPSAT BKycam OpPYrux,
npuvyeM BCE y4aCTHUKN NOAXOAAT K npobneme ¢ ToN e TOYKM 3peHus. Peyb naet He 0 ToM, YToObI
BblOpaTb caMoe KpacuMBOe NMLO MO UCKPEHHeEMY ybexaeHutio BbiOMpalowero, n gaxe He O TOM,
4yTOObI YyragaTb NuUO, AEUCTBUMTENBHO YAOBMETBOPSIOLLIEE CPpeaHeMy BKycy. TyT Mbl AOCTUraem
TpeTben CTEMeHW, Korga Hawu cnocoBHOCTM HanpaBfeHbl Ha TO, YTOObI npegyragaTb, KakoBO
OypeT cpegHee MHeHME OTHOCUTENbHO TOro, KakoBO OydeT cpedHee MHeHue. U nmetotesa, Kak g
nonarao, Takme Nnoau, KOTopble JOCTUralT YeTBEPTON, NSATOM 1 ele bonee BLICOKMX CTEMNEHEN.

Yutatenb, MoXeT ObiTb, 3aMETUT, YTO ONbITHLIN YenoBek, He noaaaBasicb 3Ton BceobLleln
atmocdepe wurpbl, OyaeT npogosmkaTb BKNagpblBaTb Kanutan B COOTBETCTBUM C  CaMbiMu
OOCTOBEPHbBIMU OONITOCPOYHbIMUK NPEAMNONOXKEHNSMMW, Kakne OH TONMbKO MOXeT chopmynmpoBaTth,
W, OYEBMAHO, MOMYy4YUT B KOHEYHOM cdeTe Gonbluyto Npubbifib 3@ CYET OPYrMX UrpokoB. Ha aTo
cnegyeT npexae BCero oTBETUTb, YTO Takue 34paBOMbICASLNE NOAM B CAMOM Aerne CyLeCTBYIOT
M 4YTO ONA pblHKA WMHBECTMUMIA COCTaBMSIET OrPOMHYK pasHuuy, SIBNSETCA NN UX BAUSHUE
npeobnagalwumM No CpaBHEHWUIO C as3apTHbIMW Urpokamm unn Het. OQHaKO Mbl LOMMKHbI TaKke
[ob6aBuTb, 4TO UMeeTcsa psa hakTopoB, NPeACTaBNSALWMNX Yrpo3y Ana npeobnagatoLwero BlMsaHUS
Takux Nogel Ha COBPEMEHHBLIX WHBECTULMOHHLIX PpblHKax. MHBeCTMpoBaTb, OCHOBbLIBAsICb Ha
NnoaSIMHHOM OONITOCPOYHOM pacdeTe, B HaWW OHW HACTONbKO TPYyAHO, 4YTO 9TO edBa Nu
ocyLiecTBuMO. TOT, KTO MbiTaeTcsa 3TO cAenaTtb, JOJMKEH HaBEpHSKa 3aTpaTuTb ropas3fo Gornblue
CVN 1 NOABEPrHyTbCst GonblUeMy PUCKY, YEM TOT, KTO CTapaeTcs BepHee Tonmnbl yragaTb, Kak ata
Tonna OygeT cebs BECTU; M MpU PaBEHCTBE WX CMOCOOHOCTEN MEPBLIN MOXET caenaTb Adaxe
bonble Tskenbix ownbok. OnbIT OTHIOAb HE O0Ka3bIBAET, YTO MHBECTULMOHHAA NONUTUKA, Npu-
HOCALWAa nonb3y C COLManbHOM TOYKM 3PEHUsA, MPUHOCUT OOHOBPEMEHHO ft HanbonbLuyio
nNpubbInb. YT06LI NOBOPOTH CUMbI BPEMEHM U Halle HEBEXEeCTBO, Tpebyetca 6onbwe yma, Yem
Ansa Toro, 4tobbl «onepeauTb Nynto». Kpome TOro, Xu3Hb He O4YeHb-TO AJIMHHA, 4YerloBeK Mo
npupoae CBOen XaxaeT ObICTpbIX pe3ynbTaToB U UCMbITbIBAET OCOOLIN MHTEPEC K TOMY, YTOObI
ObICTPO genatb AeHbrM, W OTAaneHHble BbIrOAbl  AWCKOHTUMPYKOTCA WM Kak CpegHuM
npeacTaBuTeNeM CBOErO0 poAda M3 OYeHb BbICOKOW cTaBku. OcyliecTBuTb NpodeccuoHanbHyto
WHBECTULMIO — Aerno A0 npegena yToMuTenbHoe u Tpebylollee Ype3MepHOro HanpsbkeHusa ans
no60oro, KTo COBEPLUEHHO HE CKITOHEH K a3apTy; KTO NOABEPXXEH 3TOMY YyBCTBY, AOMMKEH NNATUTb
COOTBETCTBYIOLLYIO AaHb. K TOMy e MHBECTOP, KOTOPLIN HaMepPEH NpeHebpeyb TEKYLLMMUN PbIHOY-
HbIMKU konebaHuamK, HyxxgaeTca ansg 6e3onacHoOCTU B 6ornee connaHbIX pecypcax N He OOIKEH B
CKONbKO-HMOYAb KPYMHbIX pasmMepax unu gaxe BoobLie BECTU onepaumm Ha 3aHsTble OeHbrn —
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elle ogHo coobpaxeHue, noyemy aoxon oT GupKeBon urpbl MOXeT ObiTb Bbile. HakoHew, UMEHHO
YenoBekK, OCYLLEeCTBNALWMA JONTOCPOYHbIE BIOXEHUSA, T. €. TOT, KTO 6onee apyrmx cogencreyet
obLecTBEHHBIM MHTEpecaMm, Ha MNpakTUKe 4alle BCero noABepraeTcd KpuUTUKe, kem Obl Hu
ynpaBnsnncb WHBECTULMOHHbIE QOHAbBI — KOMWUTETaMW, npaBneHuamu wunu 6aHkamn (77)
BcnegctBue camoro cyulectBa CBOEro MOBEAEHWS OH BbIMAAUT B rnasax obbiBatens
3KCLEHTPUYHbBIM, HECTOBOPYMBLIM N Yepecdyp cMmernbiM. Ecnn oH yaaunme, 3TO TOMbKO yTBEepauT
obLLyto Bepy B €ro CMenocTb; HO ecrnv 3aBTpa eMy He MOBE3ET, YTO BMNOSIHE BEPOATHO, TO efBa nu
OH MOXEeT paccuuTbiBaTb Ha CHUCXOXAeHue. Mupckad MyopoCTb YYWUT, 4TO ANS nogdep’kaHus
penyTauum nyyiwe TepneTb Heyaayum Ha NPOTOPEHHbIX NYTAX, YeM JoBUBaTbLCA ycrnexa Kakum-nmbo
cnocobom, He BXOAALWMM B pa3psia O6LLENPUHSATBIX.

5. [lo cMx nop Mbl roBOpMnM rnaBHbIM OOpPasoM O COCTOSIHUM YBEPEHHOCTW Y CaMoro
OUpPXXEeBOro wUrpoka WnM TOro, KTO MHBECTUPYET B CMNEKYNSATUBHbIX LUenax. MoxeT nostomy
nokasaTtbcsi, OyaTO Mbl MONYanNMBO Npegnosiaranu, YTo €CNKn OH IMYHO CYMTAET NepcnekTuBbl NoA-
XOOAWMMKM, TO OH MONYYUT HEOrPaHUYEHHYHD CYMMY MO PbIHOYHO-NMPOLEHTHOW CTaBkKe.
PasymeeTtcs, aTo He Tak. Mbl OOMKHbI MpYHMMaTb BO BHUMaHWE Takke W OpPYryld CTOPOHY
COCTOSAAHUS YBEPEHHOCTU, @ UMEHHO [0BEpUE NPeaoCTaBndoLWMM CCyabl K TeM, KTO XO4eT 3aHATb
Yy HUX AEHer, YTO UHOorga onpeaensioT Kak COCTosIHMe KpeauTta. Peskoe nageHune KypcoB akuui,
KOTOpoe oKasblBaeT rmbenbHoe BAnsiHUE Ha npeaerbHyo adeKTUBHOCTb KanuTana, MoXeT 6biTb
BbI3BaHO TEM, 4YTO NMBO COCTOsIHME YBEPEHHOCTU Y CNeKynsaHToB, NMBO cocTosHMEe KpeauTa
CTaHOBUTCS MeHee MpoYHbiM. HO B TO Bpemsa Kak ocnabneHms OgHOro M3 3Tmx akTopoB
AOCTaTOMHO Ansi TOro, YToObl NpomM3oLen Kpax, BO3BpaLleHne Aen B HopmanbHoe pycrno Tpebyet
BOCCTaHOBIEHNa unx oboux. N6o ecnu ocnabnenus kpeguTa [OCTATOMHO ANs TOro, 4YTOObI
BbI3BaTb Kpax, TO ero ykpenrneHune, 6yayyn HeobxoaMMbiM yCrIOBUEM O300POBMEHUS, HE ABMNSETCS
BCE € eMHCTBEHHbLIM YCIOBMEM L1151 3TOrO.

Vi

Bce aTm coobpaxeHua Hemnb3s uckn4vatb n3 cdepbl BHAMAHUSA 3KOHOMUCTA. Ho wux
HeobXxoaMmMO paccmaTpuBaTtb B MNpaBuibHOW nepcnektuBe. Ecnn MHe no3BonaT MNpUMMEHUTb
TEPMWH crieKynsayus ans obo3HaveHns 4eNCTBUN, UMEIOLLMX LEeNbo NPOrHO3 NCUXOMNOMKU pbiHKa, U
TepMUH npedrnpuHUMamenscmeo Ana o603HayYeHus OEeNCTBUN, WMEKLWMX UeNbl MPOrHo3
OXMAaemMoro goxoda oT MMyLLLECTBa 3a BECb CPOK ero crnybbl, TO OTHIOAb HEe BCeraa Cnekynsaums
npeobnagaet Hag npeanpuHuMmartenscTBoMm. OOHako MO Mepe TOro, Kak COBEpLUEHCTBYeTCS
opraHuM3aums pbIHKOB MHBECTULMI, ONACHOCTb NpeobnagaHna cnekynsaumm Bo3pactaeTt. Ha ogHom
13 BeNMYyanwnx MMpOBbIX PbIHKOB UHBECTULMI, 8 UMEHHO HbIO-NMOPKCKOM, BMSIHUE cnekynauum (B
BblLLlEeYyKa3aHHOM CMbICrie) orpomHo. [axe 3a npegenamvn uMHaHCOBOM cdepbl amepuKaHubl
NoABEPXKEHbI YPE3MEPHON CKMOHHOCTU K pasrafblBaHUIO TOro, YTO AyMaeT cpeaHuin obbiBaTenb O
MHEHUM cpegHero obbiBaTensi; U 3Ta HauuoHanbHas cnabocTb nomny4vyaeTr Bo3Mme3gue Ha
doHaoBon Gupxe. NOBOPSAT, YTO aMepuKaHeL peako nomellaeT OeHbMM «pagu Aoxoday, Kak 3To
BCe elle genalT MHorme aHrnnyaHe. OH HEOXOTHO MHBECTUPYET Kanutan, eCnn He paccynTbiBaeT
Ha yBenu4eHue ero LeHHOCTN. OTO NuLb APYron cnocob BbipaXeHus Toro dakra, 4To, pacxoays
AEeHbrM Ha NHBECTULMIO, aMepUKaHeL, CBA3bIBaeT CBOM HafeXabl He CTOMbKO C ee oXuaaeMblM 4O-
XOOOM, CKONMIbKO C OnaronpusaTHbIMM  U3MEHEHUAMU B  COBOKYMHOCTM  MCUXOMOrMYECKMX
nNpeanosioXXeHu, Ha OCHOBE KOTOPbIX hOpMUpyeTCs pPblHOYHAsA oOueHka. WHbiMKM cnoBamu, OH
BbICTYMaeT KaK CrNeKynsiHT B OTMEYEHHOM Bblille cMmbicrie. CnekynaHTbl He NPUHOCAT Bpeaa, ecnu
OHW OCTalTCA My3blpAMM Ha MOBEPXHOCTU POBHOrO MOTOKa npeanpuHumaTenscTea. OpHako
NnonoXXeHne CTaHOBUTCS CepbesHbIM, Korga npeanpuvHMMaTenbCTBO MpeBpallaeTcs B MNy3blpb B
BoAoBOpoTe crekynaumn. Korga paclumpeHue MpouM3BOACTBEHHOrO KanuTana B CTpaHe
CTaHOBUTCA MOBOYHLIM MPOOYKTOM AEeATENbHOCTM WUIOPHOro Aoma, TPyOHO OXuaaTb XOPOLUMX
pesynbTaToB. ECnn cmMoTpeTb Ha YONn-CTPUT Kak Ha MHCTUTYT, coumnanbHOE Ha3HavYeHne KOTOPOoro
3aknoyaeTca B TOM, 4YTOOblI HanpaBnATb HOBble MHBECTUUMM MO KaHanam, obecneuymsaroLimm
HanbonblM OOXOA B CMbIcrie Oyayuien Bbirogbl, TO €ro AOCTUXKEHMS HUKAK Hemnb3si OTHECTU K
paspsagy Bblgarlowmxcs TpuymdOB KanuTanmama, OCHOBaHHOro Ha laissez-faire. 310 M He
YOUBUTENBHO, €CNN fydluMe rofioBbl YOnM-CTpUTa, HACKOMbKO S MOry CcyauTb, 3aHATbl B
OEeNnCcCTBUTENbHOCTU COBCEM APYrNM AeroMm.

OTN TeHOeHUMWM nNpeacTaBnsaAlT efBa NM He Heu30exHbl pesynbTaT CyLecTBOBaHUA
yCMNeLwHO OpraHM30BaHHbIX PbIHKOB «MKBUAHBLIX» MHBECTUUMA. OBbIYHO BCE COrnacHbl ¢ TeM, YTO
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UropHble OMa OOSMKHbI ObITb TPYAHOAOCTYMNHLIM U 4OPOrMM yaoBONbCTBMEM. MoXeT ObiTb, TO Xe
camoe BEPHO M B OTHOLEeHMM POHAOBLIX OmpXk. To, 4Tto JloHOoOHCKas cdoHaoBas Oupxa MeHee
rpewHa no cpaBHEHUIO C YOonn-CTPUTOM, MOXHO OOBSCHUTb He CTONbKO OCOBEHHOCTSAMM
HaUWOHanbHOIO XapakTepa, CKOfbKo TeM (pakToM, YTO AN CpedHero aHrnuyaHmHa TpormMopToOH-
CTPUT* HEOOCTYNHA M OYEeHb JOpora Mo CpaBHEHMIO C YOnmn-CTPUTOM ANA CpeaHero amepukaHua.
PasHnua mexgy noKyrnHOM W NpoAaHOW LeHamMuM akuuMii, BbICOKME KOMWCCUM MaknepoB U
B3MMaeMbll Ka3HaA4YeMCTBOM CYpPOBbIM HanoOr Ha cAenku ¢ ueHHblIMn Bymaramum — BCe, 4TO
conyTcTByeT onepaumsMm Ha JloHOoHCKOM (bOHO0BOW BUpXKE,— MOHMXKAKT NMKBUAHOCTb PbIHKA B
AOCTaTOYHOW CTeneHu, YToObl 3HaUMTENbHAs YacTb CAENOK, XapakTepHbIX ans Yonn-ctputa (78) ,
cTana 3gecb HEBO3MOXHOW (XOTA MpakThka pacyeToB 4yepes3 Kaxable OBe Hedenu OenCcTByeT B
NPOTUBOMOMOXHOM HanpasneHun). BeedeHne 3HauMTENbLHOrO rocydapCTBEHHOro Hamnora Ha Bce
BMAbl OGUPXKeBbIX COENOK No Kynne-npogaxe LueHHbIX Gymar morno Obl okasaTbcs Haubonee
nonesHon pedopmon pgns  TOro, 4Tobbl cMsaryuTb npeobragaHve  cnekynsauMmM  Hag
npeanpuHnmaTenscTsomM B CoeamHeHHbIx LWTaTax.

3penvue coBpeMEHHbIX PbIHKOB MHBECTULMIN HEPEOKO HABOAUIIO MEHSI Ha MbICb, YTO €Cnun
Obl coenaTtb MHBECTUPOBaHWE KanuTana, nogobHo 6paky, OONrOCPOYHBIM U HEPACTOPXKMMbIM
aKTOM, NpepbiBaeMbiM pasBe YTO CMEPTbI0 UNKN KakuMu-nmbo ApyrMMu BECKUMMU NPUYMHAMK, TO
370 MOrfno 6bl ABMTLCA MOME3HbLIM FIEKAPCTBOM OT HalMX COBpPeMeHHbIX GonesHen. N6Go a3To
BbIHYAMNO 6bl MHBECTOpPa 06paTUTb CBOW B30P HA OONTOCPOYHbIE NEPCNEKTMBLI, U TONbKO Ha HUX.
OpHako yxe bnmxanwee paccMOTPEHNE 3TOro cpeacTBa obHapyXnBaeT ero NpoTMBOPEYNBOCTD,
nbo BbLIACHAETCHA, YTO JIMKBUOHOCTb PbIHKOB WMHBECTUUMI 4acTo CrnocoOCTBYeT, a OTHIOAb He
Bcerga npenatcTByeT HOBbIM WHBECTULMAM. Beab camblid ¢hakT, UYTO Kaxabli MHOUBUAOYaNbHbLIN
WHBECTOP BMpaBEe pacCyYnTbIBaTb Ha «JIMKBUOHOCTLY» CBOErO y4acTus B Aene (XOTH 9TO U HE MOXET
OblTb BEPHO 7151 BCEX MHBECTOPOB, BMECTE B3sATbIX), YCMOKaMBaeT €ro HepBbl M NpugaeT emy
ropasgo Gonbluyld pewnMocTb MATU Ha puck. Ecnv wHauBuayanbHble MHBECTUUMW caenaTtb
HENWKBUOHBbIMW, 3TO MOrfo Bbl CEPLE3HO 3aTPYAHUTbL HOBbIE MHBECTULMK, MOKa Y NIOAEN OCTaloTCA
OTKPbITBIMW U UHbIE Mymu NMOMeLLeHns cBoux cbepexeHnin. TakoBa gunemma. [Jo Tex nop noka
ANs MHAMBMAyyMa CyLecTBYeT BO3MOXHOCTb MCMONb30BaTb BOraTtcTBo B (hopme TesaBpauumn nnm
ccyabl AeHer, anbTepHaTMBa, 3aKmyalLlwasca B MOKYMNKe pearnbHbIX KanuTanbHbIX akTUBOB, HE
MOXeT CTaTb AS19 HEero OYeHb YX NpuTsaraTenoHon (B 0COBEHHOCTM ONS YernoBeKka, KOTOpbIA He
yrnpaBnsieT cam 3TMMU akTuBamu U BOOOLLE Mano YTO 3HaeT O HUX MO CYLLECTBY), ecnu He byaet
OpraHM30BaHHbIX PbIHKOB MHBECTULUI, FAe COOTBETCTBYIOLLME aKTUBbLlI MOXHO ferko npeespaTuTb B
AEHbIN.

EOWHCTBEHHBIM pagukanbHbiM CPeacTBOM MPOTUB KpU3Mca YBEPEHHOCTU, MPUHOCALLEro
cTonbko 6en 9KOHOMWKE COBPEMEHHOrO Mupa, Obino Obl OCTaBUTL MHAMBUAYYMY NUlb BbIOGOp
mMexay notpebneHvem CBOero Aoxoda M 3aka3oM Ha MPOM3BOACTBO KOHKPETHOro KanuTanbHOro
MMyLLLECTBA, KOTOpOe, MyCTb [faxe Ha [OBOSMbHO 3blOKMX OCHOBaHMAX, MpeAcTaBnsercs
MHOMBMOYymMy Hambonee MHorooGewarwmmMm K3 SOCTYMNHbIX eMy MOMELLeHUMA KanuTana.
Bo3amoxHO, BpemeHamu, Korgaa ero obypeBatoT OCOBGEHHO CWfbHbleE COMHEHUS OTHOCUTENBbHO
Oyoylwero, OHWM CKIOHAT MHAMBMAYYMa K TOMYy, 4TOObl Oonble noTpednaAtb M  MeHblue
nHBecTupoBatb. HO 4Yero MOXHO 6bino ©Obl u3bexatb, Tak 370 rMbenbHbIX, BCce 6onee
HakannMBaloLLMXCa M Janeko uaywmux nocneacTtBUin, NpoOUCTEKalLwwmMx M3 TOro, YTO OH cenyac
MOXeT, eCNn HaxoauTCs BO BNACTU COMHEHWU, HEe TPaTUTb CBOW AOXO04 HW Ha TO, HW Ha Apyroe.

Te, KTO nNogyepkMBan coumarnbHyK OMacHOCTb Te3aBPUPOBaHUSA AeHer, UMenu, KOHEeYHO, B
BUAOY HEYTO NOXOXee Ha CkasaHHoe Bbiwe. O4HAKo OHW He y4nu, YTO BCe 3TO MOXET UMETb MeCTO
BHE 3aBMCMMOCTU (UNN NO KpaWHEN Mepe He B NMPOMnopLMOHarnbHOM 3aBUCUMOCTUN) OT MacwTaboB
Te3aBpauuun geHer.

Vil

[daxe ocTaBnsAs B CTOPOHE HEYCTOMYMBOCTb, CBSI3AHHYHD CO CMeKynsaumen, npuxoamTcs
CcUMTaTbCA elle C HeYCTONYMBOCTbIO, MPOMCTEKaloLLEN N3 ornpeaeneHHOro CBOMCTBa YenoBeyveckom
npupoabl, KOTOPOE BbipaXaeTca B TOM, YTO 3aMeTHas 4YacTb HaLMX OEWCTBWUA, MOCKOIIbKY OHM
HanpasneHbl Ha YTO-TO NO3UTUBHOE, 3aBUCUT CKOPee OT CaMOMpPOM3BOSIbHOTO ONTUMU3MA, HEXeNK
OT CKpynyrne3HbIX pacyeToB, OCHOBAHHbIX HAa MOparbHbIX, FE4OHUCTUYECKMX WU SKOHOMUYECKMX
MoTuBax. BepoATHO, GONbLUIMHCTBO HALIMX peLleHUA MNO3UTMBHONO Xapaktepa, MocrneacTBus
KOTOPbIX CKaXyTCsl B MOMHOW Mepe NUllb MO MAPOLIEeCTBUMM MHOIMMX AOHEeWn, NpuHMMaeTcs noj
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BMUSIHUEM OOHOW NULWb >KWU3HEPaZOCTHOCTM — 3TOW CMOHTAHHO BO3HUKAKOLWEN pPewnMocTu
AeCcTBOBaTb, a He cuaeTb CrnoXa Ppyku, HO OTHIOAb He B pesynbTate onpegeneHus
apudMeTUYECKON CpeaHEeN U3 TEX UK NHbBIX KONMYECTBEHHO N3MEPEHHbIX BbIr04, B3BELLEHHbIX MO
BEPOSATHOCTU Kaxkaon ua Hux. [NpegnpuHMmatensam ocTtaeTcsd Nuwb M3obpaxaTb AesATenbHOCTb,
koTopasa sikobbl HanNpaBnseTcsa B OCHOBHOM MOTMBaMM, COOPMYMPOBAHHLIMU B X COBCTBEHHbIX
nnaHax Ha 6yayuiee, Kakumu Obl UCKPEHHUMM M NPaBAMBBLIMU OHW HU Obinun. JIMWb B HEMHOro
OonbLluen cteneHun, Yem akcnegmums Ha KOXHbIM nontoc, NpeanpMHMMaTeNbLCTBO OCHOBLIBAETCH Ha
TOYHbIX pacyeTax oxuaaemoro goxoaa. MNoatomy, Korga XM3HepagoCTHOCTb 3aTyxaeT, ONTUMU3M
nokonebneH M Ham He OCTaeTCcA HWYero [pyroro, Kak rmnomaratbCA Ha OOWH  TOMbKO
MaTemMaTUYeCKUin pacyeT, NpeanpuHUMAaTENbCTBO XMpeeT W UCnyckaeT AyX — [Jaxe ecnu
onaceHunss notepnetb YObITKM CTOMb >X€ HEeOCHOBATEfbHbl, Kakumu npexae Obinv Hagexapl Ha
npubbIne.

Mo>XHO HaBepHsika yTBepX4aTb, YTO NpeanpMHMMAaTeNbCTBO, ynoBas Ha byayllee, NPUHOCUT
nonb3y obwecTry B Lenom. Ho yactHasa nHnuymatuea 6yget Ha BbICOTE NULLb B TOM Cliyyae, korga
pa3yMHble pacyeTbl JONOMHATCS U NOAAEPKUBAKOTCS AYXOM XNU3HEPAAOCTHOCTU, YTOObI MbICIb O
KOHEe4YHOM yuiepbe, B NneHy KOTOPOW YacTo OKa3blBalOTCH NMUOHEPbl,— KaK 3TO OTSIMYHO U3BECTHO
U3 onbiTa M Ham, U UM caMUM,— MNPOCTO oTBpackiBanack Obl B CTOPOHY, NOAOOBHO TOMY Kak 340-
POBbI YeroBeK NOMPOCTY HE AYMAaET O CMepPTH.

OTO ycnoBue, K Hec4yacTblo, AaeT 0 cebe 3HaTb He TOMbKO B TOM, YTO KPM3UCHI U Aenpeccum
npuobpeTaloT HEeHOpManbHO OCTPbIA XapakTep, HO Takke B TOM, 4YTO M IKOHOMWUYECKOE
npouBeTaHWe OKasblBaeTCA B 4Ype3mMepHO OGOnbLIOM CTENEeHM 3aBUCUMbIM OT MOSIMTUYECKOW W
coumanbHoM aTMocdepbl, CO3BY4YHON OyXy psigoBoro 6umsHecmeHa. Ecnum ctpax nepepn paboumm
NpaBuUTENIbCTBOM WM  «HOBbIM KypCOM» MOAaBNSIET MNpPeanpuHUMAaTEnbCTBO, TO 3TO HE
00s3aTeNbHO  HYXHO cuMTaTh pe3ynbTaTtoM Onaropa3yMHOro pacveta WM 3aroBopa C
NOMUTUYECKMMU LeNnaMu. OTO NPOCTOe CreAcTBME HapyLeHWUst TOro XPYynKoro paBHOBECUs, B
KOTOPOM yOepXnBaeTcsa Haw CTUXUUHBIA onTumnam. OueHnBasa oXungaembli pasmax MHBECTULMA,
Mbl JOMMKHbI MO3TOMY MPUHSATL BO BHUMAHWE HEPBbI, CKIOHHOCTb K NCTEPUN, AaXKe NULLEeBapeHne u
peakuun Ha nepemMeHy norogbl y TeX, OT YbeN CTUXMNHON aKTUBHOCTM B 3HAYUTENBHOW CTEMEHU U
3aBUCAT 3TN MHBECTULNN.

OTcloga Henb3s caenaThb BbIBOA, YTO BCE Ha CBETE 3aBUCUT OT Urpbl MppaunoHarnbHbIX CUI
YyernoBeveckom ncuxonormn. HanpoTmB, COCTOSIHWE AONTOCPOYHbLIX MNPEeanoSIOKEHUA Hepeako
BeCbMa yCTOMYMBO, a [laXe ecnu 370 He Tak, TO Apyrne dakTopbl OKasblBalOT KOMMNEHCUPYIoLLee
BNUsiHWe. Hago NOMHUTb, 4YTO YeroBeYyeckue peLLeHUs, MOCKOSbKY OHM BO3OEWCTBYIOT Ha
Oyayuiee — B IMYHbIX, MOMAUTUYECKUX WM SKOHOMMYECKMX Aenax, He MOryT noraraTbCs Ha
CTporne martematmyeckm oBOCHOBaHHbIE NPeAnOnoXeHUs, MOCKOMbKY OTCyTCTBYyeT 6asa ans umx
060CcHOBaHMs. VIMEHHO Halla BPOXAEHHas Xaxaa AeATeNbHOCTM eCTb Ta Cuna, KoTopasi ABUXeT
MUPOM; paumoHarnbHasi NooBMHA HaLIEro «s» 3aHMMaeTCsl, kKak ymeeT, OTOOpPOM anbTepHaTuB,
paccyMTbiBaeT Tam, rAe MOXHO, OJHAKO OHa HepedKo OKasbiBaeTCs BO BACTW HaLLMX Kanpu3os,
HaCTPOEHWI 1 XenaHW NonbITaTb CHaCTbA.

VIl

CyLlecTBYlOT HeKOTOpble BaXHble (pakTopbl, HECKOMbKO CMsArdalwlimMe Ha npakTuke
NnocrneacTBnSA Hallero HenpaBuibHOrO npeactaeneHuss o Gyaywem. lNpumeHeHve onepauum
CMOXHbIX MPOLUEHTOB, a TaKkke BEpPOATHOCTb YCTapeBaHUA WHBECTULMN C TEeYEHWEM BpeEMEHU
006BbACHAT, noyemMy Ana 60MbWOro 4ucna OTAerNbHbIX WHBECTULUMIA OXunaaembld  OOXOA
COBEpPLUEHHO MPaBOMEPHO oOnpeaenseTca goxogamu cpaBHUTENbHO 6nuskoro OGyayuwiero. B
Hanbonee BaHOW rpynne WMHBECTULMIA, pacCYMTaHHbIX Ha BeCbMa NPOAOIMKUTENbHbIA CPOK, a
WMEHHO B CTPOUTENbCTBE JOMOB, PUCK YacTO MOXET OblTb NeperioxXeH ¢ MHBEeCTopa Ha ChbeMLLMKa
U NO KparHen Mepe NoAeneH Mexay HUMKM NocpeacTBOM LOMTOCPOYHbBIX KOHTPAKTOB, MPUYEM, C
TOYKN 3PEHMSA CbEMLLMKA PUCK NEPEKPLIBAETCS BbIrO4aMM HENPEPBLIBHOCTM U MPOYHOCTU apeHapl.
[Ons opyron BaXKHOW rpynnbl AOSITOCPOYHBbIX MHBECTULMK, @ MUMEHHO BIIOXEHUA B NpeanpuaTus
o0LLecTBEHHOrO  MOMb30BaHUS, CyLlEeCTBEHHas OONd OXMAAeMoro [oxoda NpakTUYecKu
rapaHTMpoBaHa MOHOMOSbHLIMU MPUBUMETNSIMMA BKYNe C NpaBOM yCTaHaBnMBaTb Takue Tapudbl,
KoTopble obecneunnu Gbl 3apaHee OroBOpPeHHy nNpubbinb. HakoHel, Bce 6onee yeennymMBaeTcs
rpynna  WHBECTMLUMKW,  OCYLeCTBNSEMbIX  HEemnocpeACTBEHHO  MNpPaBUTENbCTBEHHbIMU U
MyHMLUMNANbHbIMKU opraHaMmu (MNU TeX UHBECTULMI, NO KOTOPbIM OHW NMPUHMMAIOT Ha cebs puck).
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OTn opraHbl, OCYLLECTBMAS MHBECTULMW, NPSIMO UCXOASAT B KayecTBe o6Lluer nNpeanocbinku u3
MPUHOCUMMbIX VMW NEPCNEKTUBHbBIX COUManbHO MOME3HbIX Pe3ynbTaToB, Kak Obl CUMbHO HU
pasnuyannuce 39TWM WHBECTULUM MO MX KOMMEPYECKOW BbIFOOHOCTWM. 34eCb He nbiTalTcA
paccmaTpuBaTbh Kak OCHOBaHWE [fs YAOBMETBOPEHUS TOT (pakT, 4YTo mMaTemaTtuyeckoe npea-
nonoxeHve goxoga Oornblie unu Mo MeHbLUEN Mepe paBHO TeKyLen HOpMe MNpoueHTa, XOTA
YPOBEHb MpOLEHTa, KOTOPbIN rocyAapCTBEHHAs opraHM3auus 4OMKHa NNaTuTb No CBOUM 3anMam,
MOXET CbIrpaThb rMaBHYO Porb Npu onpeaeneHnn NOCUNbLHOro s Hee pasMepa MHBECTULUNA.

OueHuB, Taknm o6pasomM, B NOMHON Mepe BaXKHOCTb TeX NOCMeACTBUIN, KOTOPbIE CBA3aHbl C
TEKYLUMMN N3MEHEHUAMUN B COCTOSTHUN OONTOCPOYHbIX NPEANONOXEHUN B OTNMYNE OT U3MEHEHUI
HOpPMbI MpoLeHTa, Mbl BCe-TakM BMpaBe MNpu3HaTb 3a MocredHen, Mo KpamHen mepe npu
HOpMarnbHbIX 06CTOATENBCTBAX, OMEHb CEPbE3HOE, XOTH M He pelualollee, BNMSHUE Ha pa3Mepbl
NHBECTMUMIN. TONbKO OMbIT, OAHAKO, MOXET MoKa3aTb, B KaKOW Mepe perynmpoBaHUEe HOPMbI
npoueHTa cnocobHO cucTeMaTnYEeCKn CTUMYNNMPOBATh Haanexawmnn oobem MHBECTULMIA.

Co cBOen CTOpPOHbI A Tenepb OTHOLUYCb HECKONbKO CKENTUYECKM K BO3MOXHOCTU ycnexa
YNCTO OEHEXHOW MONMUTUKN, HanpaBreHHON Ha perynvpoBaHMe HOPMbI NpoLeHTa. A paccunTbiBato
Ha TO, YTO rocyaapCTBO, KOTOpPOE B COCTOSHUW B3BECUTb NpeaenbHyt 3dEKTUBHOCTb Ka-
nuTanbHbiX 6nar ¢ TOYKM 3peHUst ANUTEeNbHbIX MEPCNEKTMB M Ha OCHOBE 0OLWMX coumanbHbIX
Bbirod, Oyper 6patb Ha cebs Bce 6onblUyld OTBETCTBEHHOCTb 3a MNPAMYIO OpraHu3auuvio
nHBECTMUMN. Bnpoyem, npeacrasnseTca BeCbMa BEPOATHbIM, YTO KonebaHus pbIHOYHOW OLEHKM
npeaensHoOn 3(PMEKTUBHOCTN pasfnyHbIX TUMNOB KanuTamnbHbIX aKTUMBOB, pacCYUTbIBAEMOM MO
npvHUMNam, KoTopble st NpMBEN Bbllwe, OyayT CAULLKOM BESMKN, YTOObI MX MOXHO Oblno ocnabutb
no6bIMM NPaKTUYECKM BO3MOXHBIMU M3MEHEHUAMWN HOPMbI NPOLIEHTA.

FMABA 13
O6Lan Teopusi HOPMbI NPOLEHTA
|

Mbl nokaszanu B rn. 11, 4TO, XOTH CyLLECTBYIOT CWUMbl, NOA4 AENCTBUMEM KOTOPbIX BennymMHa
WHBECTULMN MNOAHMMAETCS WnuM nagaeT, MNOALEepXMBas TEM CaMblM PaBEHCTBO NpenenbHON
3(h(PEeKTMBHOCTM KanuTana u HOpMbl NPOLEHTa, BCe Xe npefenbHas adeKkTMBHOCTL KanuTana,
B3ATag cama no cebe,— 3TO COBCEM He TO e camoe, YTO rocrnoAcTByLLas HOpMa MNpoLeHTa.
MoXHO ckasaTb, YTO rpaduk npegenibHon 3aPEKTUBHOCTU KanuTana onpeaensieT ycrosus, Ha
KOTOpbIX MpeabsBAsieTCa CNpoCc Ha CCcyaHble KanuTarnbl, HeobxoauMmble ANS HOBbIX UHBECTULUNA,
TOrda Kak HopMma npoLeHTa onpefensieT yCrnoBusl, Ha KOTOpbIX B AaHHbI MOMEHT npegnaratTcs
3Tn Kanutansbl. [o3TOMy AN 3aBepLUeHUS Halen Teopun HeobxoaMmo 3HaTb, YeM onpegenseTcs
HOpMa npoLeHTa.

B rn. 14 n B npunoXeHum K HEM Mbl PAaCCMOTPUM T€ OTBETbI Ha 3TOT BOMPOC, KOTopble Bbinu
AaHbl 0O cux nop. B obwmnx yeptax mbl 0OHapyxmMm, 4TO HOpMa npoueHTa obbacHANacbL 06bIYHO
B3auMOJenCcTBneEM Mexay rpadoMkoM npenensHon adheKTUBHOCTU KanuTana U ncuxonornyeckom
CKMOHHOCTbIO K cbepexeHuto. Ho cywecTtByeT B3rnsg, COrfacHO KOTOPOMY HOpMa MpOLeHTa
BbICTYNaeT Kak dpakTop, obecneynBarownn paBHoBecune cnpoca Ha cbepexeHus, npeabaBnseMoro
TeMMW, KTO PeLnniCa Ha HOBble MHBECTULUW NpPUM AaHHOW HOpPME MpoueHTa, C MNpeanoXeHuem
cbepexeHnn, cknagbiBaoWMMCa Npy 3TOM Ke HOpMe MpoLeHTa B pesyrbTaTe MCUXONornyeckon
CKMOHHOCTW obLuecTBa K cbepexeHuto. ITOT B3rMNA4 U3MEHUTCS, Kak TOMNbKO Mbl MOMMEM, YTO
HEBO3MOXHO BbIBECTM HOPMY MpOLEHTa UCXOAS NULb U3 yKasdaHHbIX ABYX (pakTopoB. KakoB xe
Torga Haw cOBCTBEHHbIM OTBET Ha 3TOT BONPOC?

|

MHanBmayanbHble Ncuxonornyeckme npeanoyTeHnsa BO BpEMEHN peannayoTca Kak eUHCTBO
ABYX CaMOCTOATENbHbIX BUOOB pelueHun. [epBbi U3 HUX CBA3aH C TEM acnekToM npeanoyvTeHns
BO BPEMEHW, KOTOPbLIN A HasBan CKIOHHOCMbLIO K nompebrieHuro. Haxogack nog BNUSIHUEM
pasnuyHbIX NOOYXXOEHWA M CTUMYIIOB, CKINOHHOCTb K MOTpebneHuto onpegensetr ansg Kaxgoro
NHAMBMAYYMA, CKOJIbKO OH NOTpebuT M3 CBOEro JOXOA4a M CKOMbKO OH 3ape3epBUpYyeT M3 Hero 8
Kakou-nubo copme, obecneunsatoLlen emy pacnopsbkeHne byayimm notpebneHnem.

Ho nocne Toro, Kak 3TO peleHne MNpUHATO, eMy MPeacTOUT Janblle peluuvTb, B Kakol
UMeEHHO ¢hopMe OH OyneT aepXkaTb B CBOMX pyKax pacrnopsbkeHve byaywmm notpebneHuem,
KOTOpOE OH 3ape3epBUpoBan,— U3 TEKyLLero N1 aoxoaa, Unm n3 NpoLunbix céepexeHnn. XoyeT nu
OH cpenatb 370 B dopMe, MNO3BONAIOLLEN OCYLEeCTBUTb HEMNOCpeACTBEHHOE, HeMearneHHoe
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pacnopsbkeHne (T. €. B AeHbrax unvM B 4eM-TO uX 3ameHsiiowem)? Vinn oH rotoB oTkasaTbCsl Ha
Kakon-To 0cobbli Unun e HeonpeaeneHHbIN CPOK OT 3TOr0 HEMOCPEACTBEHHOrO PacnopsXeHus,
npegocTtaBuB OyayLled PbIHOYHOM KOHBLIOHKTYpPE OMNpedensiTb, Ha KakMX YCIOBUSIX OH CMOXET,
ecnn ato Oyaetr HeobGxoauMmo, 00paTUTb HENUKBUOHYHO (OPMY PaCrOpPsPKEHUSA KaKMM-nnbo
cneunduyecknm TOBapoM B NMKBUOHYK (hopMy pacnopskeHus ToBapamu Boobwe?* Opyrumu
CnoBaMK, KakoBa CTeneHb ero npedrnoymeHuss nukeudOHocmu? Vimeetca B BuAy, 4TO
npeanoYTeHne NUKBMAHOCTM MHAMBUAYYMA 3agaeTcsa rpacomMkom, KOTOPLIN XapakTepuayeT, Kakme
KOnM4yecTBa CBOMX PECYpCOB (OLEHEHHbIX B AeHbrax unv eguHuuax 3apaboTtHon nnatbl) AaHHbIN
NHAMBUAYYM XenaeT yaepXuBaTtb B POpMe OeHeEr B pasnnyHbIX CUTyauusx.

Mbl yBMAMM, 4TO owwmbka OBLLENPUHATLIX TEeopur MpoLeHTa 3akrni4vaeTcs B MNOMbITKax
CBSA3aTb HOPMY MPOLIEHTA TOMbKO C MNEPBbIM W3 OTMEYEHHbIX ABYX COCTaBHbIX 3/1IEMEHTOB
NMCUXONOMMYECKOro NPeanoyTeEHMS BO BPEMEHU, NpeHebperas BTOpbIM. VIMEHHO 3TO ynyuieHne Mbl
N OOIMKHbI NOCTapaTbCsl BOCMOMHUTD.

[omkHO BbITb COBEPLUEHHO SICHLIM, YTO HOPMa MPOLEHTa He MOXeT ObiTb BO3HArpaxxaeHmem
3a cbepexeHne nnu BbbkMOaHWe Kak TakoBoe. Beab ecnu yenoBek xpaHUT cBOM cOepexeHus B
dopme HaNMYHOCTK, OH HEe NOMyYaeT HUKAKOro NpoLeHTa, XOTA 3T COepexeHnss HUYYTb He XyXe,
yem apyrve! B npoTMBONONOXHOCTL Takomy B3rnsgy MpoOCTOe onpeaerieHMe HOpMbl MpoueHTa
3akntovaeTcs, B OBYX CrnoBax, B TOM, YTO HOpMa MpoLeHTa eCTb BO3HarpaxaeHue 3a nuvueHve
AEeHer 1 NUKBUAHOCTM Ha onpeaeneHHbin nepuod. Beab Hopma npoueHTa Kak TakoBasi eCTb He YTO
WHOE, KaK BenuuvMHa, obpaTHas OTHOWEHWIO CYMMbl AeHer K TOMY, 4YTO MOXHO MONyYnTb,
paccTaBasiCb C BO3MOXHOCTbIO pacrnopsikaTbCs 3TUMM AeHbramy Ha OOyCrnOBMEHHbIM nepuog
BpemeHu (79) B o6MeH Ha gonrosoe o6s3atenscTeo (80) .

Takum oOpasom, Hopma npoueHTa B mwboe Bpemsi, Oygyyunm BO3HaArpaxxgeHvem 3a
paccTaBaHue C NIMKBUOHOCTbIO, €CTb Mepa HeXerlaHUsA CO CTOPOHbI TeX, KTO BnageeT AeHbramu,
paccTaBaTbCs C HEMOCPEACTBEHHBbIM KOHTPOMNEM Hag HMMW. Hopma npoueHTa — 3TO He «LeHay,
ypaBHOBeLUMBaKLWass CNpoCc Ha pecypcbl ANA MHBECTUUMM W TOTOBHOCTb BO34epXaTbCs OT
Tekywero notpebneHus. JTO «LeEeHa», KOTopas YpaBHOBELUMBAET HACTOMYMBOE >KenaHue
yaepxmBaTb 60ratctBo B hopMe HanuyHbIX AEHEer ¢ HaxogsawmMMmcsa B obpalleHMM KOnMYecTBOM
AeHer. NocnegHee o3Ha4vaeT, 4To, ecnm 6bl HOpMa npoueHTa Bbina HWXe, T. €. BO3HarpaxaeHve
3a paccTaBaHue C HaNMYHOCTbIO NMOHU3UITOCh, COBOKYMNMHOE KOMMYECTBO HaNMU4YHbIX AEHEer, KOTopoe
nybnuka xotena Obl MMETb Ha pykax, NpeBbiCMNO Obl UMeloweecs nNpeanoxeHve, a ecnu Obl
HOpMa npoueHTa nosbicMnack, obpasoBanca Obl M3NULIEK HANWYHbIX AEHEr, KOTOpble HUKTO He
xoyeT aepxaTb. MpuaepxmBascb Takoro TONKOBaHUSA, Mbl MPUAEM K BbiBO4Y, YTO KONMYECTBO
AeHer — 9TO elle OAMH (OaKTop, KOTOPbIA B COEAWHEHUW C NpeanoyTeHVEM NUKBUOHOCTU
onpegenseT AEWCTBUTENbHYID HOPMY MpoUEHTa B AaHHbIX obcTtosTenbcTBax. [lpeanoyteHue
NUKBMOHOCTU BbLICTYNaeT Kak TeHAEeHUMs, Xapaktepuaywwasa ¢QyHKUMIO, WM B3aMMOCBS3b
noTeHUManbHbIX 3Ha4YeHW [OBYX BENWYUH. OTa TeHAeHUuMs onpeaensieT KOonuyecTBO [EeHer,
KOTOpPOE N0AM XXenatT MMETb Ha pykax Npu gaHHOW HOpMe MpOoLeHTa, Tak YTO ecnv r eCTb HopMa
npoueHta, M — konn4ecTBo AgeHer n L — yHKUMA NpeanoyTeHnst IMKBMAHOCTU, TO Mbl nmeem M
= L(r). IMeHHO 30ecb U MMEHHO Takum obpa3oM KONMMYECTBO AEHEer BCTynaeT B TEOPETUYECKYHD
CXeMy 3KOHOMMYeckoro npouecca. OpgHako 34ecb cnegyeT BepHYTbCA HECKONbKO Hasag W
BbISICHUTb, MOYEMY K€ CYLLECTBYET Takas Bellb, Kak npeanoyTeHve nukBnaHocTu. B aton ceasm
Mbl MOXeM C Monb3ov Ans Aena nNpuUMeHUTb OpeBHee pasrpaHnyeHne AeHer Kak cpeacTtsa
oOpalLeHmns 1 Kak «xpaHunuwa» doratcrea. Ecnv cmoTpeTb Ha AeHbIM C NEPBON TOYKN 3PEHUS, TO
COBEPLUEHHO SICHO, YTO OO0 WM3BECTHOro npegena MMeeT CMbICT MOXEePTBOBATb OnpeaerieHHon
CYMMOW MPOLEHTOB paau COXpPaHEHUst NMUKBUOHOCTU. HO ecnn yunTbiBaTb, YTO HOpMa MpoLeHTa
HuUKorga He GbiBaeT oTpuUATENbHOW, TO ClpalMBaeTCs, NOYeMy HaxXoA4AaTCA MoAn, NpeanoynTar-
lme BnageTb cBoMM BoratcTBOoM B bopMe, KoTopasi NPUHOCUT Marible NPOLEHTbI (M1 BOBCE He
MPUHOCUT MX), BMECTO TOro, 4toObl BrageTtb MM B ¢opme, KOoTopas MNPUHOCUT 3aMeTHble
npoueHTbl, npegnonarasi, pasymeeTcsd, Ha [OaHHOW CTaauMuM PacCMOTPEHUS, YTO PUCK YObITKa
OLMHAaKOB Kak B OTHOLUEHMM TeKyLlero cyeta B GaHke, Tak M B OTHOLEHUN obnuraumi. meetcs,
ofHako, HeobxoamMmoe ycnosue, 6e3 KOTOpOro NPeanoyYTeHME NIMKBUAHOCTM B OTHOLLUEHUW OeHer
Kak cpeacTtBa xpaHeHus 6oratcTBa He Morno 6bl MMeTb MecTa.

Takvum HeobXxoanMbIM YCITOBUEM ABMSIETCA HEy8epeHHOCMb OTHOCUTENbHO ByayLlen HOpMbI
npoLueHTa, T. €. OTHOCUTENBbHO COBOKYMHOCTM MPOLIEHTHBIX CTABOK MO 3aiMam pasfnyHbIX CPOKOB,
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KoTopble ByayT npeBanupoBaTb B Oyayuiem. Ecnv 661 MOXHO GbINO C YBEPEHHOCTbLIO NPeABUAETD,
Kak cnoxartca B nobon dyaywmn MOMEHT BpEMEHN HOPMbI NPOLIEHTA, TO BCE OHWU MOrnun bl BbiTb
BblBEAEHbI U3 MEKyWUX HOPM NPOLIEHTA NO 3aiMaM pasfnYHbIX CPOKOB, KOTOPbIE B CBOKO ovepenb
OCTaHOBWIMCb Obl HA YPOBHE, OTpaXatoLem 3HaHue ByayLmx HOpM.

K npumepy, ecnu +d: ecTb Tekywias (T.e. B 1-i1 rog) ueHa 1 . CT., Nony4eHne KOTOPOro OXxmaaeTcs
yepes r neT, U U3BECTHO, YTO .d. 3TO Byaywasa ueHa 1 ¢. CT. B rogy 1, pacCyuTbiBAaemoro K

d tr

- 1

nonyyeHutio B rogy n + r, TO Mbl nonquM:nd, = "T
1%n

COOTBETCTBUN C KOTOpOf/'I noboe gorroesoe 0053aTenbcTBO MOXET ObITb npespaweHo B HalinvHbie

OEHbrn 4epes 11 net, 3agaetcd AByMA HOPpMaMn U3 COBOKYMHOCTU TEKyWKMX HOPM npoueHTa.

lMockonbKy Tekywlasd Hopma MpoueHTa NOofoXuTenbHa Ans 3aMoB NOOro cpoka, To Bcerga

OOJKHO 6b|Tb 60nee BbIrOOHbIM KynnuTb gonroesoe O6$|3aTeJ'IbCTBO, 4yem XpaHVITb HaJlilM4Hble AeHbIn

Kak 3anac GoratctBa. Hanpotus, ecnu Oyaywass HOpMa nNpoueHTa HEM3BECTHA, Mbl HE MOXEM
ldn tr
ldn
cooTBeTCTBYylOWEEe BpeMms. [1loaToMy, ecnu npeanosiaraetcs, YTo Hy)Xaa B HaNIMYHOCTU MOXET
BO3HUKHYTb WU OO WUCTEYEHUs 1 NeT, eCTb PWUCK, YTO MOKynKa AOSrOCPOYMHOr0 AONroBoro 06s-
3aTenbCTBa W nocnegylowee ero npeBpalleHne B HanuyHble AeHbrn obepHyTcs yObITKOM Mo
CPaBHEHMIO C MPOCTbIM XPaHEHWEM HamnuyHbIX AdeHer. CTatuctudeckasd oueHKa BeposiTHOWM
nNpunbbINK N MaTemaTU4eckn o60CHOBaHHOE NMPEANOSIOXKEHNE BbIUMPbILLA, pacCUMTaHHOE MCXOas
N3 N3BECTHbIX BEPOSATHOCTEN — €CI TOSbKO TaKOW pacyeT BO3MOXEH, YTO BECbMa COMHUTENBHO,
— JAOJIDKHbI OblTb OOCTATOYHbIMK AN TOro, YToObl KOMMNEHCUPOBATL BO3MOXHbLIA PUCK MOHECTU

ybbITKN.

MmeeTca n elle ogHO OCHOBaHME ANS NPeanoyvTeHUa NUKBUOHOCTU, KOTOPOE BbI3BAHO
HEYBEPEHHOCTbI0O OTHOCUTENBbHO Oyayllen HOpMbl MPOLEHTA B COYETAHUM C  YCIOBUSIMU
OpraHM30BaHHOIO pblHKA OOMroBbIX 0b6s3arenbcTB. PasnuyHble noan no-pasHoMy OLEHUBAOT
NnepcnekTMBbl, U Yy BCSKOro, KTO He pasfgensieT rocrnoACTBYIOLWEN OLEHKM, BblpaXXeHHOW B
PBIHOYHbIX KOTUPOBKAX, MOTYT NOABUTLCS JOCTATOYHbIE OCHOBAHUSA AepXKaTb JIMKBUOHbIE PeCcypchl
Ans Toro, 4Tobbl M3BNEYb NPUOLITL — ECMNN OH OKaXEeTCsl MpaB,— KOorga B COOTBETCTBYHOLLEM
nopsiake BbIICHUTCH, YTO 3Ha4yeHus (dr Ans pasHbiX  NPUHAMANMCb B OLUMOOYHOM OTHOLUEHUU
ofiHO K apyromy (81) .

3pecb cywectByeT 6nm3kasa aHanornsi C TeM, 0O YeM Mbl YK€ FOBOPUNN AOBOSIbHO NOAPOGHO
B CBSI3W C npefenbHOn 3(deKTUBHOCTbIO kanutana. MogobHO TOMy Kak Mbl BbISCHWMW, YTO
npegenbHasa aheKTUBHOCTb Kanutana onpegensieTcs He oLueHKkon Hanbonee ceedyLmnx nogen,
a PbIHOYHOWM OLEHKOW, 3aBUCSALLEN OT MaCCOBOW MCUXOSIOMMN, TOYHO TaK Xe W npeanoyvteHune
NNKBUAOHOCTN oOnpeaensaeTca npeanosioKEHUsIMU OTHOCUMTENBbHO Oyayulen HOpMbl MPOLEHTA,
CcKnagblBaloWMMNCa nog BNUSHMEM MaccoBol ncuxonornn. K atomy Hago gobasBuTb, 4TO TOT
WHOVBUOYYM, KOTOPbLIN nofiaraet, 4Yto Oyayuine HOPMbl MPOLIEHTa OKaXYTCHA BbIE 3Ha4YeHUH,
npegnonaraemMbiX PbIHKOM, MMEET OCHOBaHWE [OepXaTb HanuyHble aeHbrn (82) , Torga Kak
WHAMBUOYYM, Yb€ MHEHME pacxXxoguTCs C PbIHKOM B OPYryH0 CTOPOHY, MNONYYUT CTUMYN 3aHUMaTb
AEHbIMM Ha KOPOTKUM CPOK C Lenbk KynuTb Gonee ponrocpoudHble obssatenscrBa. PbiHOYHaAsA
OLEHKa YCTaHOBUTCA Ha YpPOBHE, MpM KOTOPOM NpodaXu «meaBeden»* M MOKYnku «OblkoB»
B3aUMHO ypaBHOBECATCS.

Tpu acnekta npeanoyTeHUs NMKBMAHOCTU, KOTOPblE Mbl OXapaKTepu3oBanu Bbille, MOXHO
cBsi3aTb C TPEMSI BMAAMU MOTUBOB. Bo-nepBbiX, TpaHCaAKLUMOHHbIA MOTUB, UMW MOTUB 0OpaLleHus,
— NOTPeBHOCTb B HaNW4HbIX AeHbrax Ans TeKyWwuX CAEenoK noTpebuTenbCcKoro unm npous-
BOACTBEHHOro xapakrtepa. Bo-BTOpbIX, 3TO MOTUB NPEAOCTOPOXKHOCTH, T. €. XenaHne obecnevntb
B OyayLiemM BO3MOXHOCTb pacrnopsikaTbCsl OnpeaeneHHoOn 4YacTblo pecypcoB B oopMe AeHEXHON
HaNW4YHOCTU. B-TpeTbux, 3TO CNEKYNATUBHLIN MOTMB, T. €. HAMEpeHMe npubepedb HEKOTOPbIN
pe3epB, YTOObI C BbIrO4ON BOCMOMb30BaTLCA JTyYLUM MO CPABHEHUIO C PbIHKOM 3HAHWEM TOro, YTO
npuHeceT Oyaywee. Tak Xe Kak U npu obcyxaeHun npenenbHon adpdekTMBHOCTU KanuTana,
BOMPOC O TOM, HAcKONbKO ONaroTBOPHbIM SBMSETCA BNUSIHNE BbICOKOOPraHM30BAHHOMO PbIHKA
AonroBbix 0643aTenbCcTB, NPEnoOgHOCUT HaM ovYepenHy aunemMmmy. Tak, npy OTCYTCTBMM TaKoro

OTKyda cnegyet, 4TtoO HOpMa, B

HaBEepHAKa yTBepxXaaTb, 4TO ndr OKaxeTcs paBHOVI OTHOLLUEHUIO Korga Hactynut


http://xerurg.ru/

bubauomexka mpeuoepa - WYW.Xerurg.ru

Crparnna77

pblHKa NpeanoYTeHne NMKBUAHOCTU, CBA3AHHOE C MOTUBOM NPEAOCTOPOXHOCTU, AOMKHO ObIfio Obl
CUNMbHO BO3pacTu, HO, C APYroM CTOPOHbI, CyLIeCTBOBaHME OPraHM3OBaHHOrO pblHKa co3gaet
MoYBy ONS LUMPOKUX KonebaHui cnpoca Ha HamnuyHble LEeHbrM, CBA3AHHOrO CO CMNEeKYyNSiTUBHbLIM
MOTWUBOM.

[oBoabl B NONb3y 3TOr0 YTBEPXAEHMS MOXHO MPOUNIIOCTPMPOBaTh Crneaywmm obpasom.
Mpeanonoxum, 4TO Ha NpeanovYTeHne NUKBUMOHOCTU, Bbl3BaHHOE MOTpebHOoCTAMKM obpaleHns u
COOBpaXeHNsIMN NPEeSOCTOPOXHOCTU, NPUXOOUTCA HeKas CyMMa Hanu4yHbIX OEeHer, pa3mep Ko-
TOPOW Marno 4YyBCTBUTENEH K M3BMEHEHUAM HOPMbl NMPOLIEHTA KaK TakOBOW (€CrinM OTBMeYbCH OT ee
BMUSHUA Ha YpOBEeHb [0X04a), TaK 4YTO OCTaBWascs 4acTtb obLwen MacCbl LeHer CRyXuT
YAOBMETBOPEHUIO CMEKYNATUBHOMO MOTUBA MPeAnoYTeHUsa NUKBMAHOCTU. Toraa HopMa npoueHTa
N ueHa obnuraunm [OIMKHbI 3ahMKCMPOBATLCA Ha TaKOM YPOBHE, MPUM KOTOPOM CTpemMreHue
HEKOTOPbIX MWL, AepXXaTb HaNMyHble AeHbr (MOTOMY YTO B 3TUX YCINOBMAX OHU CHATAIOT BbIrOAHBIM
urpatb 3a «MeaBedeln») B TOYHOCTM COOTBETCTBYET KONMMYECTBY HANM4YHOCTWU, KOTOPYHD MOXHO
MCNonb3oBaTb ANSA CMNeKynATUBHbIX Lenen. MoaToMy Kaxpgoe yBenuyeHue KonuvectBa AeHer
AOMMKHO MOBLICUTHL LieHY [ONroBblX 0653aTENbCTB HACTOMbKO, YTOObI OHA OKasanacb Bbilwe
OXMOAHUN HEKOTOPbIX «ObIKOBY» M TEM cambiM Nobyamna mx npogaTb CBOM Bymaru 3a HanuyHble U
nepenTn B CTaH «MeaBeneny». Ho ecny cnpoc Ha Hanu4yHble AEeHbIM AN CNeKynATUBHbIX Lenen
BeCbMa HeBEemVK, 3a PeAKUMMU KPaTKOBPEMEHHBbIMU UCKMOYEHUSIMU, TO YBENUYEHNE KOnMyecTBa
AeHer JOIMKHO ByadeT noyTu cpasy e MOHU3UTb HOPMY MPOLEHTa B TOW CTEMNeHW, B KakoW 3TO
Heobxoanmo Ans Toro, YTobbl yBENMYEeHNe 3aHATOCTU M 3apaboTHOM nnaTbl CMOrMO NPUBECTU K
MOrNOLWEHN0 OOMOSHUTENbHOM Macchl geHer B obpaiweHun, naywmux Ha obecneveHue mep
NPeAoCTOPOXKHOCTH.

Kak npaBuno, Mbl 6e3 ownbku MOXeM npeanonoxutb, 4YTO rpaduk npeanovTeHns
NUKBUOHOCTW, CBA3bIBAKOLMIA KONMMYECTBO AEHEer C HOPMOW MnpoLueHTa, NpeacTaBrieH MnaBHOW
KPMBOW, KOTOpas MokasblBaeT NageHne HOpMbl NPOLEHTa Npu BO3pacTaHUWM KONMYecTBa AEHer,
NMeeTCHA HECKOSbKO Pa3HbIX MPUYMH, KaXaasa U3 KOTOPbIX BEAET K TaKOMy pe3ynbTaTy.

Bo-nepBhbiX, KOraa Hopma npoueHTa nagaeT, TO BECbMa BEPOSITHO, YTO MPU NPOYMNX PaBHbIX
ycnoBusix 6onblue aeHer 6yaeT nornoweHo B pesyrbTaTe NpeanoyvTeHnst IMKBUAHOCTM B CBA3U C
yCUNEHNEM TpaHCaKUMOHHOIMO MOTMBa. Beab ecnu noHWXeHWe HOpMbl NpOLEeHTa yBenuuuMBaet
HauMOHanbHbIN OOXOA, TO KOMMYecTBO AeHer, KoTopoe obecneynmBaeT TeKylime onepawuuu,
yBenuunutcs 6onee unv meHee NponopuuoHansHo aoxoay. B To e Bpemsa ueHa, koTopyto nnaTtaTt
3a yno6CcTBO AepaTb HAaroToBe AOCTATOYHYK HANMYHOCTL B BUAE NOTEpPU ONpeaeneHHOn CyMMbl
NPOLEHTOB, NoHwxaeTcs. Npn namepeHmn NpeanodTeHns NMKBUAHOCTU B AEHEXHbIX eanHuuax, a
He B eguHuuax 3apaboTHom nnaTbl (4TO YAOOHO B HEKOTOPLIX Cry4vasx) Takue xe pesynbrathbl
AOMMKHbI NOCneaoBaThb, €CNN BO3pacTaHNe 3aHATOCTM, BbI3BAHHOE MOHWKEHNEM HOPMbI NPOLEHTa,
BeAeT K yBenuyeHuto 3apaboTHOM nnatbl, T. €. K BO3PACTAHUIO AEHEXHON CTOMMOCTU €AMHULbI
3apaboTHoM nnatbl. Bo-BTOPbLIX, KaX40oe yMEeHbLUEHNE HOPMbI MPOLIEHTa MOXET, Kak Mbl TOSbKO
4YTO BMAOENWN, MPUBECTU K YBENMYEHUIO KONMUYECTBA HamNWYHbIX AEHEer, KOTopble OnpeaeneHHble
nvua 3axoTAT yaepXmBaTb, NOCKOMbKY MX TOYKa 3peHns Ha Oyaywime 3HavYeHus HOpMbl MpoLeHTa
OoTnn4yaeTcs oT NnpeobnagatoLen Ha pbiHKe.

TeM He MeHee MOryT CrnoXuTbCA OOGCTOATENbCTBA, MPU KOTOPbIX AaXe 3HavuMTenbHoe
yBenuMyeHne KOnmMyecTBa AeHer oKaXeT OTHOCUTENbHO CKPOMHOE BMWSIHME Ha HOPMY MpoLEeHTa.
Bonbwoe yBenuyeHne KonuyecTBa OeHer B COCTOSHMM  BHECTUM CTofb  6oMbluyto
HeonpeaeneHHOCTb B MEepCrneKkTUBbIl, YTO YCUIUTCHA NpeanoyvTeHne NMKBUOHOCTWU, CBA3aHHOE C
MOTUBOM NPEAOCTOPOXHOCTU. [pnyem MHEeHWe OTHOCUTENbHO ByayLien HOPMbl NPOLIEHTA MOXET
ObITb HACTONBbKO €AWHOAYLUHBbIM, YTO U Marioe U3MEHEHMe TEeKyLUMX CTaBOK BbI3OBET MaCCOBYIO
MOrOHI0 3a HaNWYHOCTbIO. NHTEpPECHO, YTO YCTONYMBOCTb CUCTEMbI U €e YyBCTBUTENbHOCTb K U3-
MEHEHMSIM B KONMYECTBE AEHEer TaK 3aBUCAT OT pas/iuyusi B MHEHUSIX O TOM, YTO HE MOXET ObITb
onpegeneHo. Jlyywe Bcero 66110 661 3HaTh ByayLlee. HoO NOCKONbKY OHO HEM3BECTHO, TO, €CIN Mbl
HamepeHbl KOHTPONUPOBaTb (PYHKUNOHUPOBAHNE 3KOHOMUYECKOW CUCTEMBI, UBMEHSASA KONMYECTBO
OEHer, BaXHO, Y4Tobbl MHEHUA O Byayliem pacxogunucbk. [1oaToMy Takon MeTon KOHTPONsS MeHee
HapexeH B CoeauHeHHbIx LLTaTax, rge Bce CKMOHHbI NpuaepXuBaTtbCa OLHOBPEMEHHO OOHOMO U
TOrO XXe MHeHUs, YeM B AHIUK, rae pasnuuns Bo B3rnsgax — 6onee obblyHOE ABNEHME.

]|
Ha npegpiaylmnx ctpaHuuax Mbl BNepBble BBENW AEHbIM B Haly NPUYMHHO-CNEACTBEHHYHO
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CXeMy K cmornu 6pocuTb NepBbIN B3rNs4, NpaBga, Moka TOMbKO MWMOSMETHbIN, HA TO, Kakum
06pa3om M3MeHeHns KonmM4ecTBa AeHer OCTaBNAT CBOW crnef B 9KOHOMUYeckon cucteme. Ecnn,
OAHaKo, Hac cobnasHseT cpaBHEHNe AeHer ¢ BOAPSALLMM HAanNUTKOM, CTUMYSIMPYIOLLMM aKTUBHOCTb
3KOHOMWYECKOWN CUCTEMbI, TO CrieayeT BCMNOMHUTL, YTO KyBOK MOXET U He gontun Jo pra. 6o xota
N MOXHO OXMAaTb, YTO YBENMYEHME KONMYECTBA AEHEr NpuBeAeT Npu NPOYMX PaBHbIX YCIOBUSIX K
MOHWXEHUI0O HOPMbI MPOLUEHTa, 3TOro He npou3ongeT, ecnu npeanoyTeHne JMKBUMAHOCTM Y
nyoénukn BospacTeT ewe 6onblie, Yem KonM4ecTBo AeHer. W ganee, XOTS MOXHO OXuaaTb, UTO
MOHWXEHNE HOPMbl NPOLEHTa NPUBELET NPU MPOYMX PaBHbIX YCNOBUSAX K yBennyeHuto obvema
WHBECTULWIA, 3TOr0 HE NPON3OKAET, ECNN KpMBas rpaduka npegenbHon adhdekTUBHOCTM KanuTana
caBuHeTcHa BHU3 Bonee 6bICTPO, YeM MOHU3UTCA HOpMa npoueHTa. M XOTS MOXHO OXuaaTb, YTO
yBenuyeHve obbemMa WHBECTUUM NpuBEAET Npu MNPOYUX PaBHbIX YCMOBUSAX K YBEMUYEHWUIO
3aHATOCTM, 3TOr0 MOXET He NPOU3ONTU, ECIIM CKITOHHOCTb K NoTpebneHunto cHmkaeTca. HakoHeu,
€Cnn yBENUYMBAETCH 3aHATOCTb, LieHbl OyoyT pactu, U CTeneHb 3TOro pocTa onpegensercs
0TYyacTM XapakTepucTukammn yHKUUIN NpeanoxeHns (B HaTyparnbHOM BblpaXeHun), oTyacTu Tem,
HACKOMbKO CUNbHblI (OAKTOPbl, YBENMYMBAIOLINE [OEHEXHYID CTOMMOCTb eAuHMLblI 3apaboTHown
nnatbl. A Koraa BbIpOC BbIMYCK U NOBbLICUITUCb LEHbl, BUAHME 3TUX (PaKTOpOB Ha NpeanovTeHue
NUKBUOHOCTN CKaXKeTCss B TOM, YTO YBENWYMTCHA KOMMYECTBO [eHer, Heobxogumoe Ans
nogaepXxaHust AaHHOM HOPMbI MPOLIEHTA.
v

XOTa npeanodTeHne JNIMKBMAHOCTU, MOCKOMbKY OHO CBS3@HO CO CMEKYNATUBHBIM MOTUBOM,
COOTBETCTBYET TOMY, UYTO 51 B CBOEM «TpakTaTte O AeHbrax» HasBan «COCTOSHUEM MeOBeXecTu»,
3TO COBCEM He OAHO M To Xe. «MepgBexecTb» TaM NOHMManNacb kKak onpegeneHHas yHkK-
LUMOHanbHasa 3aBUCMMOCTb MexXady LIeHOW akTMBOB W [ONroBbix 0643aTenbCcTB, B3ATbIX BMECTe, U
KONMUYECTBOM [EHer, a He Kak 3aBMCMMOCTb MeXay HOPMOW npoueHTa (Mnu LeHOW OOMroBbIX
06a3aTenbCTB) M KONMMYECTBOM AeHer. Takasi TpakTOBKa, OAHaKo, BNekna 3a cobow cmelueHue
AEVCTBUS, KOTOPOE OKasblBalOT W3MEHEHWs HOpPMbl MPOLEHTa, C OEeNCTBMEM, Bbl3blBAEMbIM
N3MEHeHMAMKN B rpadouke npegenbHon 3deKTMBHOCTU Kanutana. Hagetch, YTo 34echb g cymen
3TOro CMeLleHus nsbexaTtsb.

Vv

MoHATMEe me3aspuposaHUe MOXET pacCMaTpUBaTLCA Kak nepBoe NpubnmxeHue K NOHATUIO
npednoymeHue nukeudHocmu. B camom pene, ecnv Obl Mbl 3axOTenu MPOCTO MOCTaBUTb
«T€3aBpUpPOBaHME» HA MECTO «CKIMOHHOCTU K TEe3aBpUpPOBaHWUIO», TO 3TO He BHeCNo Obl
CYLLECTBEHHbIX M3MEHeHM B [JarnbHenwme paccyxgeHums. Ho ecnu nogpasymeBatb nNoA
«Te3aBpupoBaHMEM» (DaKTUYECKOe YBENMYeHWe HaKOMMEHUS HamnuuyHbIX AeHer, TO 3TO YXe He
nyywnn BapmaHT. bonee Toro, aTOT BapyaHT YpeBaT cepbe3HbIMU 3abnyxaeHnsammn, ecnvm oH aaet
OCHOBaHve pgymaTtb, OyATO «Te3aBpupoBaHME» U «HETe3aBpuUpOBaHME» CyTb NPOCTble
anbTepHatuBbl. W60 pelweHne npubepedb HanMUYHble [AEeHbrM OTHIOAb He NpUHUMaeTCcH
He3aBMCUMO HU OT YEro, B YaCTHOCTM HE3ABMCMMO OT OLIEHKM TEX BbIr04, KOTopble obellaeT oTkas
OT nukBmMaHocTM. OHO BbITEKAEeT M3 CONOCTaBreHMs npemMmyLllecTs. [1oaTomy He06X0AMMO 3HaTb,
4YTO NEXUT Ha Apyronm 4yawe BecoB. Kpome TOro, nuameHeHne Te3aBpuUpyeEMOW CYMMbl HE MOXET
OblTb pes3ynbTatoM peLlleHUn, MpuHMMaemMbiX Ny6nuKon, MOCKOMbKY Mbl MOApasymeBaemM MoA
«Te3aBpMpOBaHMEM» KOMUYECTBO [AEHer, HaxoddlMxXcs Ha pykax. Pasmep TesaBpupoBaHus
AOMKeH BbITb paBeH KONMYEeCTBY AEHer (Mnu, MO HEKOTOPbIM OonpeaeneHnsaM, KonmyecTsy AeHer
3a 8bl4emoM TOro, YTo HeobxoaAMMO AN TeKylMx onepauun), a KOnnyecTBO AeHer Bedb He
onpegensaetcs nybnukon. YTo 3aBMCUT OT CKITOHHOCTWU K TE€3aBPMPOBaHMIO, Tak 3TO NUb TOT
YPOBEHb HOPMbI NPOLEHTa, NPY KOTOPOM CyMMa AEHEr, onpeaensemMas xenaHmem, Bcen nyonukm
3anacTUCb HaNMYHOCTbLIO, CTAHOBUTCS PaBHOW MMeEKLENCa Hanu4yHocTu. MNpuBbiyka ynyckatb U3
BMAOY CBSA3b MeXAy HOPMOWM MpoueHTa U Te3aBpupoBaHMEM, MOXET ObiTb, YaCTUYHO OODBACHSET,
noyemy npoueHT OObIMHO paccMaTpuBaeTCsl Kak BO3HarpaXgeHwe 3a OTka3 OT pacxogoBaHus
AeHer, Torga Kak B [OEeNCTBUTENbHOCTW OH SBMSETCS BO3HArpaXxgeHuwem 3a OTkad OT  MX
Te3aBpUpoOBaHUSI.

rMABA 14
Knaccnyeckasa Teopmsa HOpMbI NPOLIEHTA
UTto npeacraensiet cobon knaccudeckasi Teopmus HOpMbl MPoLEHTa? OTO HEYTO, Ha YEM Mbl
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BCe Oblny BOCNUTAHbI M YTO Mbl 0 CAMOro NOCNeAHEro BpeMEHN NpUHUMAnuM NovTn 6e3 oroBopok.
M Bce Xe, oKkasbiBaeTCs, Henerko Aatb €e TOYHY (POPMYNMPOBKY WM OTbiCKaTb €€ SiCHOoe
N3noXeHue B rMaBHbIX paboTax COBPEMEHHOW Knaccu4eckon Lwkonbl (83) .

Bnpoyem, gocTaToOMHO SICHO, YTO TpaaMUMOHHAsA Teopusi paccMaTtpuBaeT HOPMY MpoLeHTa
Kak ¢pakTop, KOTOPbIN NPUBOAMT B paBHOBECUE XeflaHne UHBECTMPOBATb U FOTOBHOCTbL cbeperaThb.
3a uHBECTMpOBaHMEM CTOUT CMPOC Ha COOTBETCTBYKOLIME pecypcbl, 3a cbepexeHnem — ux
npeanoXxeHve, B TO BPeMS Kak HOpMa MpoLeHTa eCcTb Takas «ueHa» pecypcoB AN MHBECTULUN,
npu KOTOPOMW CMpOC W npeanioxeHne ypaBHMBaKTCHA. Kak LeHa HeKoToporo TtoBapa Heu3bexHOo
OCTaHOBUWTCS Ha YpPOBHE, FAe CrpoCc Ha 3TOT TOBap paBeH ero NpeanoXeHuto, TOYHO Tak Xe u
HOpMa npoueHTa nog OeNCTBMEM PbIHOYHBLIX CUIT CTPEMUTCS K YPOBHIO, MPU KOTOPOM O6bem
NHBECTULMIN paBeH 06beMy cOepexeHun.

Takoro pasBepHyTOro onpegeneHna He Hamtu B «[puHumnax» Mapwanna. Bce xe, kak
npeacTaBnseTcs, ero TeopmMs MIMEHHO TakoBa, M Ha 3TOM S caM Bbln BOCMUTaH M 3TOMY B TedeHue
MHOruMx net oby4an apyrux. Bosbmute, K npumepy, cneayoLwmin oTpbIBOK U3 ero «MpuHUnnoB»:

«lMpoueHT, Byayun ueHon, ynnadyvBaemon Ha NobOM pbiHKE 3a MOSfib30BaHWE Kanutarowm,
CTPEMUTCA K TaKOMy PaBHOBECHOMY YPOBHIO, MPU KOTOPOM COBOKYMHbIA CMPOC Ha KanuTan Ha
3TOM PbIHKE NPY AaHHOW HOPME NPOLEHTa paBeH COBOKYMNMHOMY Kanutany, nputekaroLwemy Ha pbl-
HOK Npu 3Ton e HopMe npoueHTa» (84) . Inu, ckaxewm, B kHure npod. Kaccensa (85) onatb-Taku
pa3bsACHAETCS, YTO MHBECTUPOBaHWE nNpeacTaBnseT cobon «Cnpoc Ha oxuaaHuey, a cbepexeHne
— «MNpeanoXxeHue oXnagaHusay», npuyem rnpoLeHT eCTb «LeHay, KoTopas, Kak aTo npeanonaraeTcs,
CNY>XWUT ANS BblpaBHMBAHUSA 3TUX ABYX BEIMYMH, XOTHA 51 U 34eCb HEe Hallen Ha 3TOT cYeT NpsMOoNn
POPMYNMPOBKM, KOTOPYHD MOXHO Obiio Gbl npouuTupoBaTb. B rn. 4 kHuru npodp. Kapsepa
«Pacnpenenenne GoratcTBa» npoueHT 6e3 0OMHSKOB paccmaTpuBaeTcs Kak daktop, npwu-
BOASLNA B paBHOBECWE NpedenbHYy TArOCTb OXWAAHWS C nNpedenbHON NPOU3BOAUTENbHOCTLIO
kanutana. (86) Anbdppen PnaHkc nuweT: «Ecnu Hawm obwme coobpaxeHusa cnpaBeanvBbl, TO
cnegyet cornacutbCAa € TeM, 4YTO WMeeT MeCTO aBTOMATUYEeCKM OCYLLEeCTBsAILEeecs
COOTBETCTBUE Mexay cHepexeHUsasMM U BO3MOXHOCTSAMU MPUBLINBHOMO MCMNOMb30BaHUA KanuTa-
na... CbepexeHnsa He MPEBLICAT CyMMbl, KOTopas MOXET OblTb C BbIrOAOW MCNOMb30oBaHa, noka
ynctas HopMa npoueHTta G6onbwe Hyns» (87) . MNMpod. Tayccur BbIBOAUT KPUBYHO NpennoXeHns
cOepexeHnn 1 KpUBYKD CMpoOCa, XapakKTEPU3YIOLLYI «MOHWXAaIOLYHCS MPOU3BOAUTENBHOCTD
nocnegoBaTenbHbIX MOPUMIA  KanuTana», ykasaB npeaBapuUTeNnbHO, 4YTO «HOpMa MNpoueHTa
yCTaHaBNUBaeTCs B TOYKe, rAe NocrefHAs eguHuua MCnonb3yemMoro Kanutana npuHOCUT A0XOA,
obecneumBalOWMN MNPOLEHTHI Ha MOCNedHw eanHndy cbepexernnny (88) . Bambpac B
npunoxeHun | (lll) kK ero «3nemeHTam 4YUCTOM IKOHOMUKUY (89) , roe oH roBoput 06 «obmeHe
cOepexxeHnn Ha HOBble KanuTanbl» U SICHO yKa3blBaeT, YTO KaXKAOW BO3MOXHOW HOpPME NpoLeHTa
COOTBETCTBYET CyMMa, KOTOpPY MHAMBMAOYYMbl OyayT cbeperaTb, a Takke CymMMa, KOTOPYH OHU
OyayT WHBECTMpPOBaTb B HOBbIE KanuTamnbHble akTMBbl, YTO 3TW [ABE arperatHble BenYUHbI
CTPEMATCS ypaBHMBATLCA APYr C APYrOM M 4YTO HOpMa MpoLeHTa ecTb Ta NepemMeHHas, Kotopas
NpMBOOUT UX K paBeHCTBY. B ntore Hopma npoueHTa ycTaHaBnMBaeTCsa Ha YPOBHE, MPU KOTOPOM
cbepexeHns, NpeacTaBnaoLLmMe NpeanoXeHme HOBbIX KanuTanoB, paBHbl CNPOCY Ha HUX. Takum
obpasom, Banbpac cTporo npuaepxvmsaeTcs KnacCcu4eckon Tpaguumm.

MOHATHO, YTO 4ernoBeK HEWUCKYLEHHbIM, Oyab TO OGaHKMP, YMHOBHUK WIM  MOJIUTUK,
BOCMUTaHHbIN B Ayxe TPaguUMOHHON Teopwun, pasgensieT BMecTe C NpodeCcCUMOHanbHbIM
9KOHOMUCTOM TO MNPOYHO YKOPEHMBLUEECA MHEHWe, 4YTO obon CBepWMBLUMACA  akT
NHOMBMAYaANbHOTO COepexeHnss aBTOMAaTUYEeCKM MOHWXKAeT HOPMYy MpOLeHTa, 4YTO 3TOo
aBTOMaTMYECKN CTUMYyNUPYeT BbIMYCK HOBbIX CPEACTB MNOMELLEHMS Kanutana M 4To Hopma
npoueHTa nagaeT POBHO Ha CTONbKO, CKOMbKO HeobXoauMMo Afs TOro, YTobbl CTUMYNMpPOBaTb
BbIMYCK HOBbIX CPEACTB MOMELLEHUs KanuTana B pa3mMepe, paBHOM NpupocTty cbepexeHun. MNpu
9TOM BCe AeN0 NpeAacTaBnsieTcs Kak HEKU CamMoperynnpyroLnica NpoLece, KOTOPbIA NPOUCXoanT
6e3 cneuwanbHOro BMellaTenbCTBa WM  MATEPUMHCKOMW OMEKM CO CTOPOHbI  OPraHos,
perynumpylowmx geHexHoe obpaweHue. MNMNogobHbim e obpasom AymaT — M 3TO MHEHWE eLle
LUMpe pacnpoCcTpaHEeHO axe B HALUM OHU,— YTO KaXAbl HOBbIA akT MHBECTMPOBAHUSA HEN3OEXKHO
yBenMynBaeT HOpMy NpoLEeHTa, eCnn emy He NPOTMBOCTOUT YCUNEHNe roTOBHOCTM cbeperaTb.

N3 Bcero ckasaHHOro B npeablaylwimx rnaesax, AOMKHO ObiTb, YXe SCHO, 4YTO Takoe
npeacrasrieHne o npegmeTte owmnbovHo. OgHako Ans onpefeneHnss KOpHSA pasHornacumn Ha4Hem ¢
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TOro, B YEM WX HET.

B oTnvumMe oT HeoKnaccU4ecKoW LUKOMbl, AOMycKalowen, 4To cbepexeHns u MHBEeCTULUN
MOryT OblTb B JENCTBUTENBHOCTM U HE PaBHbI, Kraccmyeckas Teopusi B €e opTogoKCanbHOM BUae
cuuTana, YTo OHW paBHbl. Mapwann, Hanpumep, BHE BCSKOrO COMHEHWd, nonaran, XOTs U He
BblCKa3blBan 3TOr0 B CHOW POPME, YTO COBOKYMHbIE COEPEXEHNA U COBOKYMHbIE MHBECTULMN MO
HEeobOXOANMMOCTM paBHbl Mexay cobon. BonbLUMHCTBO NpeacTaBUTENEN KITaCCUYECKOW LLKOSbI
3axoaunu elle ganblue, cyuTad, YTO KaXadbli WHOMBUAYaNbHbIA akT yBENUYeHus chepexeHun
Hen3bexxHO MopoXAaeT COOTBETCTBYHOLUMA aKT yBENUYEHUA MHBECTUUMA. B cBA3W C 3TUM Hago
3aMEeTUTb, YTO HET CEPLE3HOro pasfnMyns Mexagy mMoum rpadmkom npenenbHoOn agdEKTUBHOCTH
KanuTana unu rpadukoM MHBECTULIMOHHOMO Crpoca M KPMBOW Crpoca Ha KanuTan B MOHMMaHuK
HEKOTOpPbIX aBTOPOB KMACCMYECKOW LUKOMbI, KOTOPbIX Mbl LUMTMpOBanu Bbiwe. Korga e Mbl
NOAXOOUM K CKIMOHHOCTM K MOTPebneHuio M ee eCTeCTBEHHOMY CNeacTBUI0 — CKIMOHHOCTM K
cbepexeHnto, pacxoKoeH s yXKe HauyMHalT HaMe4yaTbCs BBMAY TOro ocoboro 3HayveHusi, KoTopoe
npeacTtaBuUTENM KNacCu4eCcKow LWKOSbl Npugasany BO3AENCTBUIO HOPMbI NPOLEHTA Ha CKMOHHOCTb
K cbepexeHuto. Bnpoyem, Hago Aymatb, OHU He cTanu Obl OTpMUaThb, YTO YPOBEHb 4OXO4A TaKKe
OKa3blBaeT Ba)XHOE BO3AENCTBME Ha O0beM cbepexeHun. A Ke CO CBOEW CTOPOHbI HE CTaHy
oTpuuaTtbh, YTO HOpMa MPOoLEHTa MOXeT, NoXanyn, okasbiBaTb BIMSAHUE (XOTA U He 00a3aTeNibHO
BNUSAHWE TOro poda, KoTopoe npeanonaraeT Krnaccuyeckas LWkona) Ha cymmy, cbeperaemyo u3
OaHHO20 doxoda. Bce 3TM TOYKM COMPUKOCHOBEHUS MOXHO O6OOLWNTL B BMAE MONOXEHUS, C
KOTOPbIM Kraccuyeckas LuKona AOfKHa cornacutbCca M Kotopoe 8 He 6yay ocnapwBaTtb. OHO
3aKkroyaeTcs B TOM, YTO eCnv ypoBeHb A0XOA4a MPUHATL 3a OaHHYK BENMYUHY, TO Mbl MOXEM
3aKIOYUTb, YTO TeKylllad HopMa MpOoLEeHTa OOMKHa HaXOAUTbCH B TOUKe, rde KpmBas cnpoca Ha
KanuTan, COOTBETCTBYIOLLEro pasfMyHbIM YPOBHAM HOPMbl MPOLIEHTa, nepecekaeTcs C KpUBOW
cbepexeHnn 3 JaHHoro goxoda npw pasnuyHbiX HOpmMax NpoLeHTa.

Ho kak pa3 MMeHHO 34eCb B KITaCCUYECKyl0 TEOpUio BKpaablBaeTCsl iBHas owmnbka. Ecnu 6ol
Knaccudeckas Teopusi MPOCTO 3akniyana 3 BblenpyuBegeHHOro NOMoXeHWs, YTO Npyu AaHHON
KpMBOM chlpoca Ha kanuTan M AaHHOM BIUAHUN N3MEHEHUN HOPMbl MPOLEHTa Ha FOTOBHOCTb
cbeperatb U3 JaHHbIX JOXOA40B YPOBEHb [OX04a U HOPMa NPOLEHTa AOSMKHbI HAXOAUTLCSA B CTPOro
onpegeneHHOM COOTHOLUEHUU, C 3TUM Heyero 6bino 6bl cnopuTb. bonee Toro, aTo NONoOXeHwue,
Oyay4n NPUHATLIM, ecTecTBeHHbIM 0B6pa3om Beno 6bl K ApYyroMy MOMOXeEHWI0, BoMoLwlarLwemy
BaXXKHYIO UCTMHY: ecrnn HOpPMY MPOLIEHTa, KPUBYIO CMPOCa Ha Kanutan v BAUSIHUE HOPMbI NPOLEHTa
Ha roToBHOCTb cbeperaTb U3 onpeaeneHHoro Joxo4a cuMTaTb 3agaHHbIMK, TO YPOBEHb OXOo4a
AOMMKEH BbICTynaTb Kak akTop, KOTOpbI ypaBHOBelMBaeT cbeperaemyto CymMmy C
WHBECTUpyeEMON CyMMOW. HO B OEeNCTBUTENBHOCTU Knaccuyeckasi Teopust He TOSbKO UrHOpUpyeT
BMNUsIHUE N3MEHEHMI YPOBHS [OX0AA, HO U coBepLuaeT OWnbKy Co CTOPOHbI hOpMaribHOM NOTUKK.

[eno B TOM, 4TO 3Ta TeOpUS, KaKk MOXXHO BMAETb U3 BCEro LUTUPOBAHHOIO BbIlLE, JONYCKaeT,
OyOTO MOXHO pa3BMBaATb aHanM3 BIUSIHUS, KOTOPOE OKasbiBAaeT Ha pPaBHOBECHYIO HOpMY
NpoLueHTa, CKaem, CMeLLeHe KPUBOW Cnpoca Ha Kanutan, He CHUMas Ui Kak-To Moandunumnpys
NPeanochbIsiky O TOM, YTO A0X04, M3 KOTOPOro coBepLuarTcs cbepexeHus, siBNAeTCa 3apaHee
(PMKCUPOBAHHOMN BENNYMHON. He3aBUCUMbIMKM NEPEMEHHBIMU B KIAaCcCUYECKOW TEOPMM U HOPMBbI
npoueHTa BbICTYNatT KpMBas Cnpoca Ha Kanutan n BO34EeNCTBME HOPMbl MPOLEHTa Ha BENUYMHY
cbepexeHnn n3 gaHHoro goxoga. M ecnu, K npumepy, KpmBasi cnpoca Ha kanutan cMeLlaeTcs,
HOBasi HOpMa MNpPOLIEHTa B COOTBETCTBMM C 3TOW TeOpuen 3ajaeTcsl TOYKOW nepeceyvyeHns HOBOM
KPMBOW CMpoca Ha KanuTan W KPMBOW, CBA3bIBAKOLWEN BENUMUMHY COepexeHun n3 3agaHHOro
Aoxoda ¢ BO3MOXHbIMU 3HaYeHUSIMM HOPMbI NpoueHTa. Knaccudeckaa Teopus HOpMbI NPOLEHTa,
BUOUMO, npegnonaraet, YTo eCcriv NPOUCXOOUT CABUI KPUBOW CMpoca Ha KanuTtan, unu caosur
KprBOW cbepexxeHnin M3 AaHHOro Aoxoda COOTBETCTBEHHO HOPME MpoueHTa, unu obeunx KpuBbIX
OAHOBPEMEHHO, TO HOBas HoOpMa NpoueHTa 6yaeT 3agaHa TOUKOM nepecedeHns OBYX KPUBbIX B UX
HOBOM nonoxeHun. Ho aTo Henenas Teopus. Begb gonyuieHne Toro, 4TO AOX0O4 ABMSIETCA Hesa-
BMCUMOW KOHCTaHTOW, HECOBMECTUMO C AONYLEHNEM O BO3MOXHOCTU M3MEHEHMS OBYX KPUBbIX
He3aBMCUMO OfHa OT Apyron. Ecnn kakasi-To ogHa M3 HUX caBuraeTcs, Torga, Booblue roeops,
namMeHuTCcs M poxod. B pesynbrtate pywmtca Bcs cxema, Gasupylowasics Ha npeanocbinke
dukcnpoBaHHoro goxoga. NonoxeHne MoXHO Obiro 6bl CNACTV MWL C NOMOLLBIO CrieayloLwero
CNOXHOro gonyuieHus. peanonoxuMm, 4To B OTBET Ha CABUM KPMBbIX CNpoca Ha KanuTan u
cbepexeHnn NpomMcxoamT aBToOMaTUYECKOE N3MEHEHNE eanHNLBI 3apaboTHOM nNnaTbl B pasmepax,
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Kak pa3 AO0CTaTOYHbIX AN TaKoro BO3O4ENCTBUS HA MpPeanodTeHue NUKBUOHOCTWU, NMpU KOTOPOM
HOpMa npoueHTa YycTaHoBWMacb Obl Ha ypOBHE, B TOYHOCTM KOMMEHCUPYHOLEM BRUSHUE
npegnoniaraeMoro CABMra Ha BbiNyCK NpOAYKLUMK, KOTOPLIN, TakuM obpa3om, OCTaHETCS Ha TOM Xe
YpOBHE, 4TO W npexae. Bnpoyem, y UNTUPOBaHHLIX BbIlE aBTOPOB HET W Hameka Ha
HeobxoanmocTb NogobHoro gonyweHns. B nyywem cnyyae oHo Morno bl ObiTe ONpaBAaHoO NULLb
B OTHOLLUEHUWN JOMTOCPOYHOr0 PaBHOBECUSA U HE MOXET SBUTbCS OCHOBOM KPaTKOCPOYHOW TEOPUN.
K ToMmy >e HeT 04YeBMAHbIX OCHOBAHWA CcyYuTaTb 3TO [OMNyLleHWe MNPUrogHbIM Jaxe Ans
AonrocpoyHoro nepuoga. Kak 66l Tam HM ObiNo, AICHO OA4HO: Kraccuyeckas Teopusi He yyna B
Bonpoce 06 M3MEHeHUM YpPOBHA [doxoda TOM BO3MOXHOCTM, YTO YpOBEHb Joxoda B
DEeNCTBUTENBbHOCTU ABNSeTca Y oyHKUMEN BENUYNHBLI MHBECTULNA.

BhllweckazaHHOEe MOXHO NPOUSIIOCTPUPOBATL NpUBeeHHON HUxe anarpammon (90)

Ha aton guarpamme BenuynHa uHBectmumn (unu cbepexeHun) I otnoxeHa no BepTukanu, a
HopMma rpoueHTa r — no ropudoHTanu. X;X'1y — nepsoe MNoNoXeHue KPMBOW MHBECTULIMOHHOIO
cnpoca, X:X'2» — BTOpoe nonoxeHve aTon kpuBon. KpuBas Y1 XxapaktepusyeT CyMMbl,
cbeperaemble 13 4OXo4a NPU Pa3NUYHbIX YPOBHAX HOPMbI NpoueHTa; kpueble Yz, Yzn T. 4.—TO Xxe
camoe ansa goxoda Yz, Ysu T. A. MNMpegnonoxum, 4to kpueas Y1 €CTb OHa U3 CEMENCTBA KPUBbIX
Y, coBMecTMMas ¢ KpnBou MHBECTULMOHHOro cnpoca X:X't 1 HOpMOK npoLeHTa rq. Tenepb NycTb
KpvBasi MHBECTULMOHHOIO crnpoca casuraetcs ot nonoxeHus XiX's k nonoxeHuto XoX'z; TOraa,
BooOLle roBopsi, M3MEHUTCS W BenuuMHa pJdoxoga. Ho npuBedeHHas Bbiwe Anarpamma He
COOAEPXUT AOCTaTOYMHO OaHHbIX ANA Toro, 4ToObl NokasaTb HaMm, KakoBa OydeT aTa HoBas
BENUYMHA, a He 3Hasl, Kakoe NnornoXxeHne npumeT Kpueas Y, Mbl HE MOXEM 3HaTb M TOro, B Kakou
TOYKEe ee nepecevyeT HOBAd KpuBasi MHBECTUMUMOHHOrO cnpoca. Ecnv e Mbl BBegeM B aHanus
COCTOSIHWE NpeanoyTeHNss JNIMKBUAHOCTM W KONMMYECTBO [OEeHer M y3HaeM U3 HUX, 4TO HopMma
npoueHTa paBHa, ckaxem, Rz Torga cutyaums B LesioM NOSIHOCTLIO ONpenenimTes.

I

Kpusasa n3 cemencrtea Y , nepecekatowas XoX'2 B TOUKe, COOTBETCTBYIOLLEN F2, @ UMEHHO
KpuBas Y2z, n 6yaet nckomom kpuson. Takmm obGpasom, kpueble X u Y camu no cedbe Hu4yero He
roBOpSAT Ham O Hopme npoueHTa. C MX NOMOLLBID Mbl y3HaeM Nulb, KakoBa OyaeT BenuuvHa
Aoxofa, ecrnim M3 Kakoro-Hmbyab Apyroro MCTOYHMKA M3BECTHO, KakoBa Hopma npoueHTa. Ecnu
HUYEro He NPOM3OLLIIO C COCTOSTHUEM MPEANOYTEHUSA NMUKBUAHOCTU U KONIMYECTBOM OEHEr, TaK YTo
HOpMa nMpoueHTa HemsMmeHHa, TO kpuBaa Y'2 , KOTOpas nepecekaeT HOBYH KPUBYHO
WMHBECTULMOHHOIO Crpoca Ha TOW Xe BepTuKanu, HO HMXe TOYKK, B KOTopon KpmBas Y4 nepecekana
MPEXHIOK KPUBYH MHBECTULIMOHHOIO cnpoca, 1 6yaeT COOTBETCTBYIOLLEN KPMBOM U3 ceMelncTBa Y,
a Y21 6ygeT HOBbIM YPOBHEM A0X0Aa.

Takum 06pa3om, pyHKLMK, NCNONb3yeMble KNacCUYeCcKon Teopuen — peakumns MHBECTULUNIA
N peakuus BenUUMHbl cbepexeHnn M3 4aHHOro Aoxoda Ha M3MEHEeHWe HOPMbl MPOoLEeHTa,— He
AalT matepuana ansa Teopun npoueHTa. OgHako Ha OCHOBaHMM 3TUX (PYHKLMA MOXHO CKasaTb, Ha
KakoM ypOBHE YCTaHOBUTCS AOXOA MPU M3BECTHOW (M3 HEKOTOPbIX APYrMX WUCTOYHMKOB) HOpME
npoueHTa unm, HaobopoT, Kakon AOoMmKHa OblTb HOpMa MpoueHTa, YTOOblI AOX04 COXpaHWCA Ha
AaHHOM YpoBHE (K MpMMepy, Ha YPOBHE, COOTBETCTBYIOLLLEM NOSTHOW 3aHATOCTK).

KopeHb owunbkM 3aknoyaeTcs B TOM, 4YTO HOpMa npoLeHTa paccMaTpuBaeTCa Kak
BO3HarpaxgeHve 3a BbbKMAAHME KaKk TakoBOe, a He Kak BO3HarpaxgeHwe 3a OTKa3 oT
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Te3aBpupoBaHusA,— NogoOHO TOMy Kak CTaBku Aoxoda Nno 3avMam WM MHBECTULMSIM C pas3HoW
CTEeneHbi0 pUcka COBEPLUEHHO NPaBUITbHO paccMaTpPUBAlOTCA B Ka4eCTBE BO3HarpaKgeHus He 3a
BbPKMAHNE KaK TakoBOe, a 3a rOTOBHOCTb MOWTU Ha puck. B gencTBUTENBbHOCTU He cyluecTByeT
TOYHOW rpaHuLIbl MeXay 3TMMM CTaBKaMn LOXOAa M Tak Ha3blBAEMOW «4MCTON» HOPMOW NpoLeHTa,
nbo BCe OHM ABMAIOTCA KOMMNEHCauMen 3a PUCK, CBA3AHHbI C HeonpeaeneHHOCTbD TOro Unu
NHOro poaa. Jlnwb B TOM criyyae, Koraa AeHbrv crnyxaTt TONbKo Angd obpalleHuns, HO OTHIOOb He B
KayecTBe XpaHunuiia ueHHocTu, nogowrna 6bl nHasa Teopus (81) .

MmetoTcs, Bnpoyem, [Ba XOPOLWO WM3BECTHbIX O6CTOATENbLCTBA, KOTOpble MOrnu Obl
MOCNYXWTb KIaCCUYeCKOW LUKOMe npeaynpexgeHnem HacdeT TOoro, YTto B ee Teopum YTO-TO
HenagHo. Bo-nepBbix, GbINO NpM3HaHO, MO KpamHen Mepe CO BpeMeH onybrmkoBaHWs paboThbl
npod. Kaccens «[Mpupoga v NpuMymHbl CyLLECTBOBaHMSA NPOLIEHTay», YTO cymMma, cbeperaemas m3
AaHHOro aoxona, BoBCce He 065A3aTenbHO AOMKHa pacTu Npu YBENUYEHUN HOPMbI MPOLIEHTA; B TO
Xe BpeMSI HUKTO HEe COMHeBaeTCsi B TOM, YTO MHBECTULUMOHHLIA CNpPOC nagaeT Mo mepe
MOBbILLEHNSA HOPMbI NpoueHTa. Ho ecnu n kpusble Y, 1 kpuBble X HAKMOHEHbI B OOHY U Ty Xe
CTOPOHY (T. €. B CTOPOHY YBEMUYEHUS HOPMbl MPOLEHTA), TO HET HWMKAKOW rapaHTUW, YTO OHWU
BoobLLIe nepecekyTcsa B kKakol Bbl TO HM BbINIO TOYke. ATO yKa3bIBaET Ha TO, YTO KpmBble Y n X He
MOTyT OOHW onpeaenaTb HOPMY NMPOLEHTA.

Bo-BTOpbIX, OObLIMHO MPUHATO CUYUTaTb, 4YTO YBENUYEHME KONMYecTBa [eHer umeeT
TeHOEHUMIO NMOHMXaTb HOPMY MpoLEeHTa No KparvHen Mepe Ha NepBblX Nopax U B MPUMEHEHUU K
kopoTkomy nepuogy. OgHako He 6bino AaHO HUKaKOro AokasaTenbCTBa, NovYeMy M3MeHeHue Konu-
yecTBa [EeHer [OOIPKHO oOTpaxaTbCs NMBO Ha rpaduke WHBECTMLMOHHOrO cnpoca, nvbo Ha
roTOBHOCTW cbeperatb M3 AaHHOro goxoda. [1oaTomy y Knaccuyeckow LwKonbl 6binm ABe coBCEM
pasHble Teopuun NpoueHTa: oaHa Ans NepBoro ToMa, rae TPakTyeTcs Teopusi LeHHOCTW, a apyras
ANns BTOPOro Toma, rae TpakTyetcs Teopust AeHer. Moxoxe, YTo npeacTaBUTENEn KnacCu4eckomn
LLKOSIbl HE OYEHb-TO BECNOKOMIO Takoe HECOOTBETCTBME, Y OHWN HE MbITanNnChb, HACKOMbKO S 3HAH,
nepebpocuTb MOCT Mexay I3TUMKM OBYMS TeopusiMu. TOuyHee cKasaTb, 3TO OTHOCUMTCA K
NpeacTaBUTENSAM KNACCUYECKOM LLKOSbl B €8 UCTUHHOM BUAE, MOTOMY YTO MNOMbITKa HaBECTU TaKoM
MOCT HabngaeTca Co CTOPOHbI HEOKNACCMYECKOM LLKOSbl — MOMbITKa, KOTopas Nuwb ycyryonaeT
Hepa3bepuxy. 3Ta LWKOMa nMpuwMa K 3aklYeHWUo, 4YTO MNpeasiokeHne, MoKpbiBatoLlee
WHBECTULMNOHHBIN CNPOC, OOMKHO YepnaTbCsa U3 ABYX MCTOYHUKOB. OTO COepexeHnst Kak TakoBble,
T. €. cbepexeHns, 0O KOTOPbIX rOBOpWUIia Kraccuyeckas LWKona, Nc cymMma, gocTaBnsemas
yBENMYEHMEM KOnMyecTBa AeHer (4TO ypaBHOBELUMBAETCA KakMMu-nubo cbopamu ¢ nyGnuvkw,
NMEHYeMbIMU «MPUHYAMUTENbHLIMU cOepexeHnsMmn» 1 T.n.). Takon B3rnsg NpuMBOAUT K MbICIU O
CYLLECTBOBAHUMN HEKOW «ECTECTBEHHOW», UMM «HeWTpanbHon» (82) , unn «paBHOBECHON» HOPMbI
npoLeHTa — TaKoW, KOTopas NPMBOAWUT K PABEHCTBY UHBECTULMM U Knaccuveckme coepexeHns B
CcOOGCTBEHHOM CMbIcne, T. €. 6e3 gobaBneHns «NpuUHyauTenbHbIX cbepexeHuny. HakoHeu aToT
B3rna4 — ecrnv ero nocrnegoBaTternibHO pa3BuBaTb — NPUBOAUT K TOMY, YTO siIBNsieTca Havbonee
04YeBUOHbIM BbIBOOAOM: ecnv Obl KONMMYECTBO OEHEr MOIf0 COXPaHATbLCS MOCTOSIHHBbIM MpPU BCEX
0o6CcTOATENBCTBAX, HE BO3HMKIIO Obl HW OOHOW M3 TeX CIOXHOCTEW, Haa KOTOpbiMM ObeTca
Heokraccuyeckas LIKona, notoMy 4Tto Bce Oefbl, CBs3biBaeMble OObIMHO C MNPEBbILEHNEM
WMHBECTMLMIN Hapg cOepexeHnsiMn B COOCTBEHHOM CMbicne, cTanu 6bl HEBO3MOXHbIMKU. Ho 3gech
Mbl 3abupaemcs yxxe B 6onblume rnyouHbl. «[ukasa yTka HblpHyna Ha AHO Tak rnyboKo, Kak TOMNbKO
Morna, U TaM Tak Kperko 3anyTtanacb B BO4OPOCHSX, TUHE N NpOoYen APsiHU, YTO NoHaaobmnoch Obl
nocrnartb 3a Hell 0cCOOEeHHO NOBKY cobaky, YTOObI BblyANTb €€ CHOBA HAaBEPXY.

WTak, TpaguMUMOHHbBIA aHanu3 Mopo4veH, NOTOMY YTO eMy Tak M He yAanocb npaBuibHO
BblAENMUTb HEe3aBUCUMble NepeMEHHble cuctembl. COEpexeHnss 1 UHBECTULMN OTHOCATCS He K
TOMY, 4YTO onpeaenseT cuctTemMy, a K Tomy, 4YTo onpegensieTcs B Hen. OHM BbICTYnalT Kak conpsi-
KEeHHble pe3yrnbTaTbl AEUCTBUSA TakMX onpeaensowmx akTopoB, Kak CKIOHHOCTb K NOTpebneHuto,
rpacpuk npegensHon apeKTMBHOCTM KanuTana u HopMa npoueHTa. lNpaBaa, ykasaHHble hakTopbl
CaMu OYeHb CMOXHbI N KaXabI U3 HUX MOXET UCMbITbIBaTb BMSHWE NpeanoniaraemMbiX M3MeHeHU
Apyryx napameTpoB. TeM He MeHee OHM OCTalTCs HEe3aBUCMMbIMM B TOM CMbICIE, 4YTO MX
3Ha4YeHUs Hemnb3sl BbIBECTU OAHO M3 Apyroro. [ns TpaauuMOHHOIO aHanuaa He Obino TanHoW, YTo
cbepexeHnsa 3aBUCAT OT JOXO4a, HO B HEM ynylwleH M3 BMAY TOT (pakT, YTO OOXOn 3aBUCUT OT
WHBECTULUI, Npu4eM B Takon oopme, YTO €Cnv MHBECTULMM U3MEHSAIOTCH, TO U OOXO04 OO0JPKEH
HeNnpeMeHHO U3MEHUTLCSA — KaK pa3 HAaCTOSbKO, HACKOSBbKO HYXKHO, YTOObI MIBMEHEHUS B BENNYMHE
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cbepexeHnn 6binv paBHbl UIBMEHEHWSIM B BEMNUMYUHE NHBECTULMNA.

He Gonee ycnewHbl 1 Te Teopuu, KOTOPble MNbITAOTCA MNOCTaBUTb HOPMY MpoOLEeHTa B
3aBUCMMOCTb OT «npefenbHon adhdekTMBHOCTU KanuTana». CnpaBedsimBo, YTO B COCTOSHWUU
paBHOBeECUs1 HOpMma npoueHTa byaeT paBHa npegenbHon 3MdMEKTUBHOCTU KanuTana, NnoCKOMbKy
ObI10 Obl BHIFOAHO YBENUYMBATL (MMM YMEHbLUATL) MaclTab TeKyWwuX MHBECTUUMA, MOKa Takoe
paBEeHCTBO He AOCTUrHyTo. HO mpoBo3rnawartb 3TO Teopuen HOpPMbl NPOLEeHTa NN BbIBOAUTL €€
N3 9TUX CcoobpaXeHu — 3HaYUT BMacTb B MOPOYHLIA KPYr, YTO M oBHapyxun Mapwann, nocrne
TOro Kak OH HamnoroBUHY NpoLLUen BeCb NyTb, creays ykasaHHon metode (83) . Beab «npepensHas
3(pPeKTMBHOCTb KanuTana» cama oT4yacTu 3aBUCMT OT MacliTaba Tekywux MHBECTULUMI, a YTobbI
onpegenutb, kakoB ByaeT aToT MacwTab, HeobxoanMo npexae BCcero MMeTb roToBble CBEAEeHUS O
HopMe npoueHTa. OTcioda BaXkHbIV BbIBOA: HOBbIE MHBECTULIMM MOATAMMBAIOTCA K TOYKE, B KOTOPOW
npegenbHas 3@EKTUBHOCTb KanuTana CTaHOBUTCA paBHOW HOPME MpoueHTa, U rpaduk
npeaensHon aEKTUBHOCTU KanuTana ykasbiBaeT He Ha TO, KakoBa HoOpMa MpoueHTa, a Ha To, K
Kakomy YPOBHIO CTPEMUTCH 06 beM HOBbIX MHBECTULUIA NMPU JAHHOW HOpPME NpOoLeHTa.

UunTaTtenb, KOHEYHO, cCormacutca C TeM, YTO paccMmaTpuBaemMas 3gecb npobrnema mmeer
KOPEHHOe TeopeTnYecKoe 3Ha4YeHUe N OFPOMHYI0 MPaKTUYECKYI0 BaXXHOCTb. Beab aKOHOMMYECKMI
MPUHLMMN, HA KOTOPOM MOYMTU HEU3MEHHO OCHOBbLIBANUCL MPaKTU4eckue pelenTbl 3KOHOMUCTOB,
3aknto4vaeTcs, B CYLLHOCTM, B TOM, YTO MPU MPOYUX PaBHbIX YCMOBUSAX YMEHbLLUEHME pacxoaoB
OyaeT BECTU K NOHMKEHMIO HOPMbI NPOLIEHTA, a YBenMyeHne NHBECTULMA — K NoBbIWeHuo ee. Ho
€ecnn To, YTO ONpeaenstoT ABe 3TV BENUYMHbI, BOBCE HE HOpMa MPOLEHTa, a COBOKYMHbIN 06beM
3aHATOCTW, TOorga Haw B3rns[ Ha MexXaHU3M SKOHOMWYECKOM CUCTEMbl MOSTHOCTBbIO MEHSETCH.
OcnabrneHve roToBHOCTM pacxofoBaTb NPeACTaeT B COBEPLUEHHO MHOM CBETe, eCnv BuUAeTb B
HeM He akTop, KOTOPbIA NPU NPOYMX PaBHbIX YCIOBUAX YBENUYMBAET MHBECTULMKU, a dhakTop,
KOTOPbIV NPU NPOYNX PaBHbIX YCNOBUAX YMEHbLUAET 3aHATOCTb.

lpunoxerue K anase 14
O HopMe npoueHTa B «[puHUmnnax akoHoMmukn» Mapwanna, «Havanax nonutuyeckomn
SKOHOMUW» Pukapao ny Apyrux asTopoB
|

B pabotax Mapuwanna, 3axyopTta unu npod. lNury HeT nocrnegoBaTenbHO pa3BUTON TeOpUn
npoueHTa, ecnn He cuMTatb HeMHorux obiter dicta®. MNMoMUMO BblgEPXKEK, YKE MPOLUUTUPOBAHHbLIX
Bbllwe (c. 113), eAMHCTBEHHbLIN BaXHbIA KIMOY K NOHMMaHWIO no3vumMm Maplianna no Bornpocy o
HOpPME MNPOLEHTa MOXHO HanTu nuuwb B ero «lpuHumnax 3KOHOMMKM». CyTb 9TOM NO3ULUK
npeacTaBrneHa B cnegylowmx yurarax:

«MpoueHT, Byayun ueHoW, ynnadyvBaeMon Ha NioboM pbiHKE 3a MONb30BaHME KanuTanom,
CTPEMUTCA K TaKOMy PaBHOBECHOMY YPOBHIO, MPU KOTOPOM COBOKYMHbIA CMPOC Ha KanuTan Ha
9TOM pblHKE MpX AaHHOW HOpME MpoLEeHTa paBeH COBOKYNHoMy ¢hoHAay (84) , nocTynatowemy Ha
PbIHOK MpY 3TOW Xe HOopMme npoueHTa. Ecnn paccmaTpuBaeMbll HAMU PbIHOK Man — CKaXew,
OTAENbHbIN ropoa NN oTAenbHasa oTpacsb B pa3BUTON CTpaHe,— PacTyLUMA CNPOC Ha kanutan Ha
9TOM pblHKe ByaeT HeMeaneHHO YAOBNETBOPEH pacTyLuM NpeasiokeHnem KanuTana 3a cyeTt npu-
TOKa U3 COCeHUX panoHOB U Apyrnx oTpacnen. Ho ecnu Mbl paccMaTtpuBaeMm BeCb MUP UIM XOTS
Obl Oaxe OAHY KPYMHYH CTpaHy Kak eOuHbIM PbIHOK KanuTana, TO COBOKYMHOEe MnpeanoxeHve
KanuTana yxe Henb3s TpaKToBaTb Kak ObICTPO WM CyLEeCTBEHHO MeHsoLeecs nog BAUAHUEM
M3MEHEHMI HOPMbI MpoueHTa. Begb o0wmi doHg KanuTana ecTb pesynbTaTr Tpyda U
NPeAnorioXeHNn, a ONONHUTENbHLIM TPYA (85) 1 JoNONHUTErNbHOE NPeAnonoXeHne, K KOTOPbIM
6bl nobyxaano noBbleHWe HOPMbI NPOLEHTa, He MOryT ObICTPO AOCTUIHYTb CKOMbKO-HUOYAb
3HaAYMTENbHOM BEMWYUHBI MO CPaBHEHWD C TPYAOM M BO34epXaHueMm, pe3ynbTaTOM KOTOPbIX
ABMSAETCH YXe CYLUEeCTBYIOLWNA COBOKYMHbLIN oHA Kanutana. [losTomy LwwuMpokoe yBenuyeHue
obuero cnpoca Ha kanutan 6ygeT B TeYEHNE Kakoro-To BpEMEHU CONPSXXEHO He CTOMbKO C yBenu-
YEeHMEM NPeasIoKeHNs!, CKONIbKO C POCTOM HOpMbI npoueHTa (86) . 3ToT pocT nobyaut kanuTtan
YaCTUYHO YWTU U3 Tex cdep UCNoNb3oBaHWs, rae ero npegeribHas Mone3HoCTb HanMeHbLUasi.
MeaneHHO 1 NOCTENEHHO — MMEHHO TaK yBenu4eHne HOPMbI NPOLEeHTa YBENnuYnUT N BeCb OOHA
kanutana» (87) . «Hukorga HenuWHE HaNOMHUTb, 4YTO TOBOPUTb O HOPME TMpoLeHTa
NMPUMEHUTESNBHO K CTapbiM BMOXEHUAM Kanutana MOXHO NULlb B OYEHb OrPaHU4EHHOM CMbICIe
(88) . Hanpumep, Mbl MOXEM, BUANMO, CKasaTb, YTO KanuTan BeNNYMHOM NPpUMeEpHO 7 MnpAa. . CT.
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BMOXEH B pa3fnu4yHble OTpacnun xo3anctea AHIMMM Npu CTaBKke YMCTOro npoueHTta okono 3%. Ho
Takon cnocob BblpaXkeHus, XOTS OH yaobeH u onpaBdaH Afis MHOMMX Uenen, Henb3s cuuTaTb
cTporum. Yto cnepoBano Obl ckasaTb, Tak 3TO Crieaylollee: ecriv CTaBky YMCTOro MpoueHTa Ha
BIIOXXEHMS HOBOrO Kanutana B KaXaow u3 3Tux oTpacnen (T. e. Ha npeaenbHble MHBECTULNN)
NPUHATE Okono 3%, TO Torga COBOKYMHbLIA YMCTbIA 4OX04, MPMHOCUMbIA BCEM MAcCOW Kanutana,
WHBECTMPOBAHHOMO B pasfyHble OTpacnu, N KanuTanuavpoBaHHbLIN M3 pacyeTa OKynaemMocTu 3a
33 roga (T. e. Ha 6ase ctaBku 3%), COCTaBUT BENUYMHY NPUMEPHO 7 MIpA. . cT. [leno B ToM, 4YTo
LEHHOCTb KanuTana, yXe BFOXEHHOro B Menvopaumio MoYBbl, BO3BEAEHUE 30aHUSA, NpOKNnagky
XenesHon [Oporn WNN WU3rOTOBMEHWE MalluHbl, npeacTaBnser cobon OUCKOHTUPOBAHHYHO
LEHHOCTb OXugaembix OT Hero ByayLmx 4OXoAoB (Mnu KBasuvpeHT) . W ecnn ero nepcnektuBHas
AOXOOHOCTb YMEHbBLUUTCH, TO COOTBETCTBEHHO ynageT U ero LEeHHOCTb, KoTopasa byaeT Tenepb
KanuTanuanpoBaHHOMW LEHHOCTbIO 3TOr0 MeEHbLUero [Joxo4a 3a BbIYETOM OTYUCHEHUM Ha
amopTumsauuo». (89)

B cBoenn «3koHomum 6BnarococtosiHua» npod. [ury nuwet: «CywHOCTb ycnyru
«BbPKMOAHNSA» OCTAETCH COBEPLUEHHO HEMOHATHOMW. HOorga oHa BblAaeTCsl Kak npegocTaBrneHve
AEeHer, UHoraa Kak npegocTaBrneHve BpeMeHu, M B 0DOoMX cnyvasx AoKasbiBatoT, YTO OHa He
NPVHMMAaET HUKAKOro yydacTust B (bopMMpoBaHMK AmBuaeHaa. Hu 1o, HU apyroe npeanonoxeHue
He BepHOo. «BbbkngaHue» NOMNPOCTYy O3Ha4yaeT, 4YTO COOTBETCTBYHWLlEee NUUO OTKNagbiBaeT
notpebrneHue, nmess BO3MOXHOCTb HacnagutbCa UM HEMeANEHHO, N Takum obpa3omM ocTaBnseT
pecypchbl, KOTopble MOMMK GbITb NCNONb30BaHbl B hopMe cpedcTB npoussodctea (90) ... EanHnuen
«BbDKMOAHWUS» ABMSETCA NO3ITOMY UCNONb30BaHWe onpeaeneHHoro Konnyectesa pecypcos (91) —
K npumepy, Tpyda wnn MawuvH — 3a onpegerneHHoe Bpems... B 6onee obwen dopme MOXHO
ckasaTb, YTO eAnHMLA «BbbKMOAAHUSA» MMEET pa3MepHOCTb BpeMs LeHHOCTb, UMK, roBops npoLue,
— XOTS U MEHee CTPOro,— oHa N3MepsieTcs B rogo-hyHTax, Kak BelpaxaeTtcs a-p Kaccenb... Hago
Takke npegoctepeyvb MNpoTMB O6ObIMHOrO B3rngga, OyaTo BenvuMHa HakanivMBaemoro 3a rog
kanutana Bcerga obsisaTenbHO paBHa BENWMYMHE «COEpEeXeHuin» B 3TOM Xe rogy. OTO He Tak,
aaxe korga cbepexeHunss NOHMMAOTCA Kak YnCTble cOepexeHns, T. €. nckn4vas Te cobepexeHus,
KOTOpbl€ HOCAT XapakTep cCydbl OOHOMo nuua And noTpebneHvs opyroro, M gaxe €ecnu He
NPYHMMaTb BO BHMMaHue BPEMEHHbIX HaKOMNNeHUn HeeocmpebosaHHbIX KanuTamnbHbIX CYMM UM
NpoueHToB No obnuraumam B ¢dopme OaHKoOBCKMX BkragoB. MHorne cbepexeHus, KoTopble
npeaHasHa4varTca K ToOMy, YTOObl CcTaTb KanuTanom, B AENCTBUTENbHOCTU pacxoddaTcsa BNyCTYHO
n3-3a HePa3yMHOro pacrnopspkeHns nmm» (92) .

Kak @ nonaraiw, e€guVHCTBEHHOE CyLeCTBEHHOEe YyrnomuHaHne npody. lury o Tom, 4TO
onpegenset HOPMY NPOLEHTa, MOXHO HaWTK NUWb B ero kHure «lpoMblwneHHble KonebaHusa»
(93) , roe oH ocnapuBaeT B3rna4, YTO HOpMa NPOUEHTa, onpefenssacb obwumMu ycroBUAMM
cnpoca u npeasiokeHnsa peanbHOro Kanutana, NnexvTt BHe cdepbl KOHTPONS LEHTPanbHOro vnu
nobbix gpyrmx 6aHkoB. NpoTuB 3TOro B3arnsga oH NnpueoauT criegyowmin gosog (94) : «Cosnaeas
OOMNONHUTENbHBIA KpeauT ansa npeanpuHnmatenen, 6aHkupbl (kak 3To 6b110 06bACHEHO B M. 13,
4. 1) OCyLLEeCTBAAT NPUHYOUTENbHbIN COOP peanbHbIX LEeHHOCTEN ¢ Ny6nuk1, 4To yBenuumsaet
MOTOK pearibHOro Kanutana B pacnopsXeHve npeanpvHMMarenen u Bol3biBaeT NageHne pearnbHon
HOPMbI NPOLIEHTA KaK NO AONTOCPOYHbIM, TaK U KPaTKOCPOYHbIM 3arimam. OgHUM CrOBOM, BEPHO,
4YTO HAHKOBCKas LeHa Ha OEHEXHOM pblHKE MeXaHUYeckn CBA3aHa C peanbHON HOPMOW MpoLeHTa
Mo [OONrOCPOYHbIM 3aliMaM; OAHaKO HEBEPHO, 4YTO 3Ta peanbHad Hopma onpepensercs
YCNOBUSMM, NEXaLlnMmn LENTMKOM BHE KOHTPOSS CO CTOPOHbI BaHKMPOBY.

Mou OGernble KOMMEHTapum MO MNOBOAY BbILWECKA3AaHHOIO MnpuBeaeHbl B MOACTPOYHbIX
npumMmedanusx. NMyTaHuua, KOTopyro S 06Hapyxun B paccyxaeHmax Maplanna, KopeHUTCs,, Ha MON
B3rNs4, B NEPEHEeCEeHUN MOHATUS «MPOLIEHT», KOTOPOE MPUHALMEXUT OEHEXHOMY XO3ANCTBY, B
paboTy, rge BONpoC O AeHbrax OCTaBfieH B CTOpoHe. B camom gene, nNpoueHTy COBCEM HeYero
aenatb B «[puHUmMnax akoHomMukn» Maplianna — OH OTHOCUTCS K NpegMeTy u3 gpyron obnactu.
Mpod. Mury nogsoanTt Hac (B cBoen «QkOHOMUM BnarococTosHMA») K BbiBOAy, OyaTo eamHuua
BbPKMOAHUA €CTb TO X€ camMoe, YTO eauHMLA TeKyLMX MHBECTULUIA, N YTO BO3HarpaxaeHue 3a
BbPKMAHNE €CTb KBa3MpeHTa, a O NPOLIEHTE OH NPaKTUYeCKN HUTAe He YNOMUHAET, YTO BOSIHE B
nopsake Bewen. TeM He MeHee 3TN aBTOPbl BOBCE HE FOBOPSIT O HEAEHEXHOM XO3SNCTBE (€Cnu
TakoBoe cyulectByeT). OHM COBEpLUEHHO OnpeAenieHHO UCXOOAT U3 TOro, YTO (PYHKUWOHUPYIOT
AeHbrm 1 cywectByeT 6aHkoBckass cuctema. [lpu 3TOM, ecnu B3ATb kHury npod. [Mury
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«lMpomblwneHHble konebaHua» (koTopas nNpeacTaBnseT rnaBHbiIM 00pa3oM  uccrefoBaHve
konebaHun npegenbHonM 3PeKTUBHOCTU KanuTana) unum «Teoputo 6Ge3paboTuupl» (koTopas
npeacTaBnseT rnaBHbIM 06pa3oM mccrnegoBaHMe TOro, Yem ONpPeaensitoTC U3MEHEHUS B YPOBHE
3aHATOCTM NP NPEANONOXeHNUN 06 OTCYTCTBUM BbIHY>XAEeHHOW 6e3paboTuubl), TO HOpMa NpoueHTa
efBa N urpaetT B HUX B0MbLUY porb NO CPABHEHUIO C €r0 « QKOHOMMEN BraroCoOCTOAHNUSY.

|

Cnepylowee wusBneyeHne wu3 «Hayan nonUTUYECKOM SKOHOMUMY» packpbiBaeT CyTb
pukapgnaHckon Teopun HopMbl NpoueHTa (95) .

«Hopma npoueHTa perynupyeTcs He y4eTHbIM NpoueHTOM AHrnnnckoro 6aHka, coctaBnsieT
nn nocnegHun 5,4 n 3%, a Hopmow npubbinu, KoTopas MoxeT OblTb NoslydeHa npwu 3artpaTe
KanuTana v KoTopasi COBEPLUEHHO He 3aBUCUT OT KONIMYECTBA UM CTOMMOCTU AeHer. BbigaeT nu
6aHk ccyabl Ha 1,10 mnm 100 MnH., OH BCe paBHO HE MOXET Ha NPOAOIKUTENbHOE BpEMS
N3MEHNTb HOPMY MpoLeHTa. baHk MOXeT N3MEHUTb TONMbKO CTOMMOCTb AEHEr, KOTOPble OH TakuM
o6pasom BbinyckaeT. B ogHOM cnyvae onsi BeaeHus Kkakoro-HMbyab Aena MoxeT noTpeboBaTtbes B
Aecatb unu asaguaTtb pa3 bonble geHer, yem Mmorno 6bl notpeboBaTbCa B APYrom criyyae.
Ob6palleHns k 6aHKy 3a ccygamu OeHEer 3aBUCAT OT COMOCTaBIIEHUS HOPMbI MPUObINN, KOTOPYHO
MOXHO MOSTYYNTb C MOMOLLBI 3TUX LAEHEr, U HOPMbl MPOLEHTa, N0 KOTOPOW BGaHK cCyXaeT CBOU
AeHbrn. Ecnn 6aHK B3MMaeT MEeHbLUMIA NPOLEHT, YEM ero pbIHOYHas HopMma, TO HET Npeaenos Town
CymMMe, KOTOPYK OH Mor Obl TakuM 06pa3om cCyamTb, HO €Crnv MPOLEHT 3TOT Bbille PbIHOYHOW
HOPMbI, TO pa3Be TONbKO PacTOMUTENN N MOTbI COrNacunmch Bbl 3aHMMaTb OEHbIMN.

OTO CcKasaHO HACTOMbKO $CHO, YTO AaeT NyuYlWWin OTNpPaBHOW MNYHKT Ans obcyxaeHus
npobnemebl, 4em chopmynunpoBka 6onee nNO3gHMX aBTOPOB, KOTOPbIE, HE OTXOAS, MO CyLIeCcTBY, OT
OCHOB [JOKTpPUHbI Prkapgo, TeM He MeHee B TakOW CTeneHu He yOOBNEeTBOPEHbl €10, YTO ULYT
BbIXOZ4 B TyMaHHbIX opmMynupoBkax. KoHe4HO, npuBEdEHHbI Bbille OTPbIBOK cnegyet
TpakToBaTbh, Kak 1 Bcerga y Pukapao, B AONrOCPOYHOM acnekTe, ¢ 0cobbiM yaapeHMeM Ha croBa
«Ha MNpPOAOIKUTENBbHOE BpeEMSA» B cepeguHe uuTtaTbl. PaccmoTpum gonyuieHusi, Heobxoammble
Ans Toro, Ytobbl CKazaHHOE B HEN MUMENO 3aKOHHYO Cuy.

Takum HeobxoouMbIM  OOMyLlEHMEM CHOBa OKasblBaeTcs 0OblyHas  kraccuyeckas
npeanochkIsika, YTo BCerga CyllecTByeT NofHas 3aHATOCTb; Tak YTO, ecnun He BpaTb U3MEHeHWI B
KPMBOW MNpeanoXxeHus Tpyaa (BblpaXeHHOro B MPOAYKTE), CyLlecTByeT eOUHCTBEHHbIN YpPOBEHb
3aHATOCTW, YOOBNETBOPSAOLWMIA OONTOCPOYHOMY paBHOBecuto. Mpyn aToM gonylleHun Hapsgy C
OObIYHON OroBOPKOM O MNPOYUX pPaBHbIX YCnoBusix, T. €. 06 OTCYTCTBMM W3MEHEHUN B
MCUXOSNOMMYECKUX CKIOHHOCTAX U NPEeAnoNOXeHUAX (HO He Tex, KOTopble BbITEKAlT N3 N3MEHEHNI
B KonuyectBe pfeHer), Teopus Pukapgo npaBoMepHa B TOM CMbICNe, YTO MNpU  AaHHbIX
NPeAnoNOXeHNAX CyLlecTByeT Nulb O4HA HOpMa MPOLEHTA, KOTOpash COBMECTUMMA C MOSTHOM
3aHATOCTLIO ANA ANUTENbHOro nepuoga. Pukapao v ero npeeMHuKM NpocMoTpenu ToT ¢oakT, YTo
Aaxe B [OOMrOCPOYHOM MNepuode 3aHATOCTb He 00a3aTenbHO CTPEMUTCA K YPOBHKO MOSHON
3aHATOCTM, YTO YPOBEHb 3AHATOCTM MOXET M3MEHSITbCA U YTO KaKOOW OTAenbHOW GaHKOBCKOM
NOMUTMKE COOTBETCTBYET OTNNYAKOLWIMACA OT APYrMX YPOBEHb 3aHATOCTU. Takum ob6pasom,
CyLeCcTByeT MHOMO COCTOSIHUA OONTOCPOYHOIO paBHOBECUSI, COOTBETCTBYIOLLMX Pa3fMyHbIM MbIC-
NMbIM BapuaHTam NpOLEeHTHOM NONUTUKM OpraHa, perynmpylowero AeHEXHY cuctemy.

Ecnu 6bl Pukapao yooBOnbCTBOBancCs MNpencTaBlieHMEM CBOEW aprymMeHTaumm Kak
OTHOCSILLIENCS TONMbKO K W3BECTHOMY, 3apaHee 3a4aHHOMY KONMYECTBY [eHer, BblMyCKaeMblX
OpraHoM, KOTOpbIN perynvpyeT OeHEexXHYK CUCTeMy, OHa ocTaBanacb Obl NpaBuUnbHOW nNpu
ponywieHnn rmbkon aeHexxHon 3apaboTHou nnatbl. To ecTb, ecnun 6bl Pukapgo aokasbiBan, yTo,
He3aBUCUMO OT TOro, (PMKCUPOBAHO NN KOMUYECTBO AEHEr OpraHoM, PEeryrimpyloLlmnum OEeHEXHYIO
cuctemy, Ha ypoBHe 10 MiH. unu 1 100 MIH., 3TO He OKaXeT ANUTENbHOro BO3LENCTBUSI HA HOPMY
npoueHTa, Torga ero BbiBog Obin Obl BepeH. Ho ecnv nog MOMUTMKOW [AEHEXHOro opraHa,
PErynupytoLLero OeHeXHyl CUCTemy, MOHMMAaTb YCNOBUSA, HAa KOTOPbIX OH YBENUYMBAET WU
YMEHbLUAET KONMMYECTBO AEHEr, T. €. HOPMY MPOLEHTa, UCXOAS U3 KOTOPOW OH ByadeT yBenMyunBaTb
NN yMEHbLLUATb CBOM aKTUBbLI MYyTEM U3MEHEHUSI B 0ObeMe yuMTbiBaEMbIX BEKCENEN UNn nyTem
onepaumMi Ha OTKPbITOM pblHKE (@ WMEHHO 3TOo Pukapgo, COBEpPLIEHHO OYEBUMAHO, W
nogpasymeBaeT B BblWENPUBEAEHHOW UMUTaTe), Torda BOBCE He o00si3aTenbHO, 4TObObI 3Ta
nonuTMKa He okasbiBana Obl HMKAKOro BNUSAHWS. OTO He 03Ha4arno Obl U TOro, YTO C JOSNITOCPOYHbLIM
paBHOBECMEM COBMECTUM fWLb OAWH BapuaHT OEHEeXHOM nonuTuki. Bnpodem, B npeaenbHOM
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cnydae, T. €. MpU NPeanosioKeHNN, YTO AeHexHas 3apaboTHas nnata MOXeT HeorpaHu4YeHHO
nagatb nepen akTtoMm - BbIHYXXOeHHOW 6e3paboTvubl B pesdynbTate TLETHbIX NOUCKOB paboThbl
KOHKYpUpYOLWMMN Mexay cobon 6e3paboTHbIMKU, Toraa 4eNCTBUTENBHO CylecTBoBany 6bl TONLKO
ABa BO3MOXHbIX [JONTOCPOYHbLIX COCTOSIHUA — [10/HAas 3aHATOCTb U YPOBEHb 3aHATOCTH,
COOTBETCTBYHOLUMA HOPME MpoLeHTa, NpW KOTOPOM NpeanovYTeHne NUKBUOHOCTU CTaHOBUTCSH
abcontoTHbIM (ecnn 3TOT YPOBEHb MeEHbLUE, YeM MofHasi 3aHAaTocTb). [MNpu ycnoBum rnubkon
OEHeXHON 3apaboTHOM nnaThl KOMMYECTBO AEHEer Kak TakoBOe AEWCTBUTENbHO He oOKasbliBaeT
HWKaKOro [[OMroCpoYHOro BNUSHUA. HO yCnoBud, MCXOAs U3 KOTOPbIX LEHTP, perynvpyroLunn
AEHEXHY cuctemy, byaet UM3MeEHsITb KONMMYECTBO AEHer, BXOAAT B 9KOHOMUYECKYHD CXeMy Kak
peanbHble onpegensawowme daktopbl. CTouT A06aBUTb, YTO 3aKMOYUTENbHbIE 3aMeyaHus B
npuBedeHHON uMTaTe ykasbiBalT Ha To, YTo Pukapgo npornggen BO3MOXHOCTb UM3MEHEHUN B
npeaenbHoOn 3ahPeKTUBHOCTU KanuTana B COOTBETCTBUN C BENUYMHON UHBeCTMUMKU. W 3TO onsiTb-
Takm MOXHO WCTONKOBaTb Kak elle ofauH npumep 6Gonbluert BHYTPEHHEW COrnacoBaHHOCTM €ro
OOKTPUHbI MO CPaBHEHMIO C €ro NnpeemMHukamu. Begb ecnv ypoBeHb 3aHATOCTU U MCUXOSOrMYeckune
CKITOHHOCTM obwectBa ©OepyTcs 3a AaHHble, TO OENCTBUTENbHO CyLeCTBYET NUWb OAWH
BO3MOXHbI pa3Mep HakonmneHust kanutana v, cnegoBaTenbHO, NUWb O4HO BO3MOXHOE 3HaYeHue
ana npegensHon apekTMBHOCTM KanuTana. Pukapoo OeMOHCTPUPYET nepeq Hamu Bbicovanwlee
WHTEeNneKTyanbHoe OOCTUXeHue, Hepocsaraemoe ans 6onee cnabbix ymoB, co3faB ans cebs
HeknMn Boobpakaembli MUP, BECbMa Janekui oT onbiTa, HO NPeACTaBuB ero Tak, kak ecnv 6bl aTo
1 BbIN1 MUP ONbITa, N 3aTEM OBXMB €ro Co BCeN OCHOBATENbHOCTBIO U NOrMKOW. BonbLWMHCTBO ero
nocnegoBarenen BblHYXAeHbl Obinn Koe B YeM YCTYNUTb Nog, HAanopoM 34paBoro cMmbicrna B ywepb
norn4yeckom nocnegoBaTerlbHOCTM UX MOCTPOEHUIA.
]|

CBoeobpasHasd Teopust HOpPMbl MpoueHTa 6bina BblgBMHYTa npod. Mwusecom u
3auMMCcTBOBaHa y Hero npodp. Xanekom, a Takxke, kKak MHe npegcrasnsaetcs, n npod. PobuHcom. B
COOTBETCTBUM C ITON Teopuehn W3MEHEHMS HOPMbl MNPOLEHTA MOXHO OTOXAECTBUTb C
N3MEHEHMSIMN B OTHOCUTESbHBIX YPOBHSAX LEH NOoTpebuTenbCknx U KanuTanbHbIX ToBapoB (96) .
Kak nonyyeH atoT BbIBO, HEACHO. [1oxoxe, HUTb paccyxaeHun Takoea. [yTem 4OBOMBHO CMESoro
ynpoLleHusa npegernbHas apeKTUBHOCTb KanuTana NnpUHMMaeTCs 3a BENUYNHY, U3MEPAEMYIO Kak
OTHOLLEHNE LeHbl NpPeanoXeHUs HOBbIX MOTpebutenbCckux 6nar K ueHe npeanoXeHust HOBbIX
KanuTanbHbIX TOBapoB (97) . 3TO OTHOLLIEHME 3aTeM OTOXAECTBMSETCS C HOpMOW npoLeHTa. Bo
BCeyCrnblllaHne oTMevaeTca TOT (oakT, YTO NageHMe HOpMbl MpoueHTa OnaronpuatHo Aans
nHeectuuun. OTcoga cnegyeTt BbiBOA, YTO MageHue OTHOLUEHUS LeHbl noTpebuTtenbckux bnar K
LeHe KanuTanbHbIX TOBapoB 6r1aronpusiTHO A58 UHBECTULMA.

Takum  nyTem  yCTaHaBnMBaeTCA  CBSA3b  MexXay  Bo3pacTaHueM  chepexeHun,
OCYLLECTBMSAEMbIX  OTAENbHbIMA  NUUAMW, W BO3PacCTaHMEM  COBOKYMHbIX  MHBECTULMNA.
O6LienpmsHaHo, 4YTO BO3pacTaHWe uWHAMBMAYaAlbHbIX COEpexXeHu BbISOBET NadeHne LeH
notpebutenbcknx 6Gnar u, BMOAHE BO3MOXHO, Oonbllee WX MageHuWe, 4Yem nageHue UeH
KanuTanbHbIX ToBapoB. CnegoBaTenbHO, MO M3MOXEHHbIM Bbile MPUYMHAM MOHWXKEHWE HOPMbI
npoueHTa CTUMYynMpyeT WHBeCcTMUMU. HO Begb 0OYEBMAHO, YTO MNOHWXKEHWE npeaenbHON
3(P(PEKTMBHOCTM OTAENbHbLIX BWAOB KanuTasibHbIX aKTUBOB, a 3HA4MT, CABUI BHU3 rpadimka
npenenbHon addeKTUBHOCTU KanuTana B LenoM okasbiBaloT 3ddeKT, NpsiMO MPOTMBOMNOSIOXHbIN
TOMY, KOTOpPbIA OblfT MPUHAT B BblENpyBEOEHHbIX pacCyXOeHusx. HBeCcTMumMmM CTUMYnmMpyoTcs
nunbo noskiweHuem rpaduka npegenbHon addeKTUBHOCTH, MNBO MOHUXXEHUEM HOPMbI NPOLEHTA.
Cwmewas npegenbHyto addekTUBHOCTb KanuTtana ¢ HOpMoOW npoueHTa, npod. Musec u ero no-
cnefoBaTenu NpULINKM K CBOMM BbiBOOAM, paccypas npsMo MpOTMBOMOMOXHO. ApKuK npumep
nogobHOro CMeleHns aTUX ABYX HanpaBrneHWd OEeMOHCTPUpYeT CreaytoLwmin OTPbIBOK U3 KHUMM
npod. OneuvHa XaHceHa: «HekoTopbIMW 3KOHOMUCTaMW ObINO BbICKa3aHO MHeHue, ByaTo Ko-
HEYHbIM pe3ynbTaTOM MOHWXKEHUs pacxogoB 4aBnsieTca 0Gonee HU3KMMA  YPOBEHb  LIEH
noTpebutenbckmx Gnar NO CpaBHEHMIO C TeM, KakMM OH Obin Obl B Apyrom crnyyae, u 4Tto
BCMNEACTBME 3TOr0 CTUMYIbl K MHBECTUPOBaHMIO B OCHOBHOM Kanutan ymeHbwunumcb obl. OgHako
Takon B3rMNsi4 HenpaBWieH U OCHOBbLIBAETCS Ha OLIMOOYHOM TOMKOBaHMM BO3AENCTBUIA, KOTOPbIE
OKas3blBalOT Ha MPUMPOCT OCHOBHOMO Kanwutana, BO-NEPBbIX, MOBbLILWEHWE WU MOHWXEHWE LEeH
noTpebutenbckmx 6nar n, BO-BTOpbIX, U3MEHEHNEe HOpMbI NpoueHTa. CnpaBeanuBo, YTO B pe3yrb-
TaTe yMeHbLUEeHNS pacxofoB U yBenuyeHnsa cbepexeHnn notpedbuTenbckme LeHbl NOHU3UIUCH Bbl
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Mo CpaBHEHWIO C LieHaMK Ha KanuTarnbHble ToBapbl. HO 3TO 03Ha4vano Obl B A4ENCTBUTENbHOCTU
bornee HW3KYlD HOPMY npoueHTa, a bonee HWM3Kagd HOpMa npoOLEHTa CTUMYNUpPyeT MpPUTOK
KanuTanoBroXeHnn B Te cdepbl, rae npu 0Oofnee BbICOKUX MNPOLEHTaX OHM Oblin  Gbl
HepeHTabenbHbI» (98) .

rMABA 15
Mcuxonorn4yeckne v AenoBbie MOTUBLI NPeAnoOYTEHUA NIUKBUAHOCTHU
|

Tenepb Mbl 4OMKHbI NogpobHee pas3BuUTb TOT aHanM3 MOTMBOB NPEANOYTEHMS NTUKBUAHOCTMH,
KoTopbi 6bin npegsaputenbHo HamedeH B . 13. Mo cywecTBy, pedb NOMAET O TOM XE CaMOM
npegMeTe, KOTOPbIM MHOrA4A BCMMbIBAeT B OMCKYCCUSX O TaK Ha3blBAEMOM «CMNpoce Ha AeHbrny.
OH TecHO cBfi3aH Takke C TEM, YTO UMEHYIT CKOPOCTbiO OOpalleHus AeHer no OTHOLUEHWO K
agoxogam®, nbo 3TO MOHATUE MWL CRYXUT MEpusioM TOM AONU OOXOL4OB, KOTOPYK nybnuka
npegnoYnTaeT XpaHuTb B (oOpMe AEHEXHOW HANMYHOCTU, TaK YTO BO3pacTaHMe CKopocTu obpa-
LLeHMa AeHer No OTHOLUEHMIO K AOXOA4aM MOXET paccMaTpuBaTbCs Kak CMMMTOM CHU3MBLLEroCs
npeanoYTeHns nNMkBNAHOCTU. O4HAKO 3TO He OOHO M TO e, MOCKONbKY OTAeNbHble nuua MoryT
OCYLLECTBIATbL CBOM BbIOOP MEXAY NMMKBUOHOCTBIO N HENTMKBUOHOCTHIO B OTHOLLEHUN MMEIOLLerocs
y HUX (poHOa HakonmneHusi cbepexeHnin, HO OTHIOAb He B OTHOWeHuW goxoda. M, Bo BCAKOM
cny4vae, TEPMUH «CKOPOCTb OOpalLeHns AeHer No OTHOLIEHUIO K AOX0Ay» Ae30pUEeHTUpPYeT B TOM
CMbICMe, 4YTO NOABOAWUT K JNOXHOMY npegnonoxeHuto, 6yato cnpoc Ha AeHbr B LENOM
NponopLMOHaneH AoXo4y UMM Xe HaxoOUTCH C HAM B KakKOW-TO onpefeneHHOn CBA3W, Toraa Kak
Takoe npeanosnioXeHne MOXET ObiTb NMPUHATO, Kak Mbl YBUAUM, NULWb B OTHOLUEHUN HEKOTOPOM
001U OEeHEXHOW HanMyHOCTH, Haxo4sLencs B pacnopsxeHum nybnukn. B pesynbtate ynyckaeTtcs
13 BUAy Ta porb, KOTOPYH UrpaeT HopMa MpoLeHTa.

B moem «Tpaktate O p[eHbrax» £ uccnegoBan COBOKYMHbIA CAPOC Ha AeHbrn MnoA
pyOGpukamu: 0eno3unTbl, CBA3aHHbIE C AOXOAAMWN; KOMMeEpPYeCckue A4eno3nTbl; 4en03nTbl, CBA3aHHbIE
co cbepexeHuamn. 30ecb HET HyXAbl BOCNPOM3BOAUTb TOT aHanua, KOTOpbIM A npueen B M. 3
3TON KHUMN. [eHbrn, XpaHsawmeca pagn Kaxaon ud atnx Tpex uenen, obpasytoT, ogHako, Kak 6bl
eVHbI 6accenH, KOTOpbIA AepXaTternto HeT Heo6XoaUMOCTN AeNUTb Ha TPU BOOOHENPOHULAEMbIe
Kamepbl. HeT Hyxabl gaxe B TOM, 4Tobbl OHM GbiNM CTPOro pasrpaHUYeHbl B ero co6CTBEHHOM
rosioBe, N OHY U TY X€& CYMMY MOXHO AepXaTb NpeMMyLLeCcTBEHHO A5 OOHOW Uenun, HO MONyTHO
n gna gpyrmx. MNoatomy mbl moxem 6e3 yuiepba (310 OyaeT, noxanyn, gaxe npaBuibHeEE) pac-
cMmaTtpuBaTb OOWMIA CNpOC 4YeroBeka Ha AeHbrM Kak efduMHoe peLleHue, XOTd U dABnsioLlleecs
pe3ynbTaToM BINAHUS MHOXECTBA PasfiMyHbIX MOTUBOB.

Bce xe npu aHanuse 3aTMx MOTMBOB yAOOHO KnaccuduumpoBaTb UX MO onpegerneHHbIM
pyOGpukam, nepsasi U3 KOTOpbIX B OOLIMX YepTax COOTBETCTBYET, MO NPEXHen Knaccudukaumm,
genosntam, CBsA3aHHbIM C [[OXOAOM, W KOMMEPYECKMM Jeno3uTaMm, a ocTanbHble ABe —
Aenosntam, CBA3aHHbIM CO cbepexeHusiMn. A KpaTKo oxapaktepusoBan ux B . 13, roBops o
TPaHCaKUMOHHOM MOTMBE, KOTOPbIN B CBOK ovepedb MOXHO NoapasfenuTb Ha MOTUB, CBA3AHHbIV
C AOXOOOM, U KOMMEPYECKMN MOTMB, a TakkKe O MOTMBE MPEAOCTOPOXHOCTU U CNEKYNATUBHOM
MOTMBE.

1. MoTuB, cBA3aHHbIN ¢ AaoxoaoM. OOHO M3 OCHOBaHMI ANS OepXKaHUs HaNWYHbIX geHer —
9TO HeOBXOAMMOCTb YPaBHOBECUTbL MOMy4YeHNe LOXO0Aa U ero pacxo4oBaHWe, KOTopble pa3gerieHbl
onpegeneHHbIM nHTepeanom. Cuna aToro MOTUBA, NPOABASAOLWAACA B PELLEHUN AepXKaTb AaHHYI0
CYMMY HamnuyHbIX OEHer, 3aBUCUT rnaBHbIM 00pa3oM OT BENWYMHBbI A0Xo4a W HOpMasbHON
NPOJOITKUTENBHOCTU MHTEpBarna MexXxay ero nonyydyeHunem n pacxogoBaHuem. VIMEHHO B CBS3M C
3TMM MOHATME CKOPOCTU ObBpalleHns AeHer No OTHOLLEeHW0 K AoXo4y pacKpblBaeT CBOe TOYHOEe
Ha3Ha4yeHue.

2. Kommepuyeckun MoTtuB. PaBHbiM 06pa3oM HanuuHble AeHbIM gepXaT Ansi Toro, YTobbl
onnayvBaTb WU3OEPXKKM Ha BedeHWe fen [0 MOMyYeHUs BbIPyYKM OT MPOAaXM NpoayKUuu;
HaNMYHOCTb, KOTOPYIO AepaT TOProsubl, YTOObl KOMMNEHCUPOBATbL MHTEPBAN MEXAy 3akynkamu
TOBapOB M UX peanu3aumen, OTHOCUTCH K 3TON Xe pybpuke. BenuunHa Takoro poga cnpoca Ha
AEeHbIM 3aBUCUT MaBHbIM 06pa3oM OT TeKyLlero BbiMycka npoaykuumn (a crnepoBaTernibHO, OT
TeKyLLero oXo4a) U OT Yncna pyk, Yepes KoTopble aTa NPoayKUUS NPOXOANT.

3. MotuB npenocTopoXXHOCTU. [OMNONHUTENBHOE OCHOBaHWE ANA XpaHeHWUs HanuudHbIX
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AeHer 3aknyaetcsd B TOM, 4TOObl obecneunTb pes3epB ANA BCAKOro poAa CryvanHoCcTen,
TPeObyOLWNX BHE3aMHbIX PacxodoB, WM Ha CryYyan MOSBMEHUS HEOXWOAHHbIX MNepCcrnekTuB
BbIFOAHbIX MOKYMOK, @ TakkKe B CTPEMSIEHUMU COXPaHUTb MMYLLECTBO, LEHHOCTb KOTOPOro guk-
CYpOBaHa B AeHbrax, Ans NoKpbiTUS B NocreaylLlemM geHexHblx ob6a3atensctB. Cuna Bcex aTux
TpeX TUMNOB MOTMBOB 3aBUWCWUT OTYACTU OT AELUeBU3Hbl U HAOEXHOCTU CnocobOoB NOnyyvyeHus
HaNW4YHOCTK, Korga oHa 'TpebyeTcs, MyTem KpaTKOCPOYHbLIX 3aMMOB B TOW uUnvM mHou copme, B
yacTHocTn B opme oBepapadTa® mnu aHanorndHbiM obpasom. Beab HeT HeobGxoguMmocTu
Aepxatb 6e3aenCcTByoWmne HanMyHble AeHbrn, YTOObl n3bexaTb BCAKOro pofa 3aMUHOK, €CNN OHK
MoryT 6bITb 6€3 Tpyaa nony4deHbl B TOT MOMEHT, KOrga OHU AEUCTBUTENbHO noTpedytoTca. Cuna
paccMaTpuBaeMblX MOTMBOB 3aBUCUT Takke OT TOro, YTO MOXHO HasBaTb OTHOCUTESNbHbIMU
n3gepXkkaMmm XpaHeHus HanuyHblX geHer. Ecnn 3anac HanmMYHOCTM MOXHO MoAAepXaTb, NULb
OTKa3aBLUMCb OT MOKYMNKM NPUObINbHBIX akTUBOB, 3TO YBENMUYMBAET YyKa3aHHble U3AEPXKKN N TEM
caMblM ocrabnseTr cTpemineHve aepxaTb HanuyHble AeHbr B TOW unu mHom cymme. Ecnu
XpaHeHne HanU4yHoOCTM MPUHOCUT NPOLEHTbI NO BKNagam unu usbasnset oT ynnatbl 6aHKOBCKMX
KOMWUCCUN, 3TO YMEHbLUAET U3AEPXKKN U YCUMBAET MOTMBbI K TaKOMy XpaHeHuto aeHer. Bnpouyem,
3TO BCe, NO-BUANMOMY, NULLIb BTOPOCTENEHHbIE (PakTopbl, 3@ UCKMIOYEHMEM TexX cry4vaeB, Koraa
paccMaTpuBalTCs 3HAYMTENbHbIE N3MEHEHWSA B U3LAEPXKKAX XPAHEHUST HANUYHbIX AeHer. 4. Tenepb
ocTaeTcs cnekynaTneBHbI MOTUB. OH HyxgaeTca B 6onee getanbHoM pa3bope no CpaBHEHUIO C
APYTMMW 1 NOTOMY, YTO 3TOT MOTUB MEHEE MOHSAT,- U NOTOMY, YTO OH BbICTYyMNaeT Kak Ype3Bbl4aiHO
BaXHOe nepepatoLlee 3BeHO B 4ENCTBUN U3MEHEeHUU KOnnyecTBa AeHer.

B HopmanbHbIX ob6CTOsATENBCTBAX KONMMYECTBO AeHer, Tpebyemoe pAna Toro, 4tobbl
yAOBNETBOPUTb MOTMBbLI OBpaLLeHNst U NPeaoCTOPOXHOCTUN, 3aBUCUT rnaBHbIM 06pa3om oT obLen
aKTUBHOCTU 39KOHOMUYECKOW CUCTEMbI U OT YPOBHS AEHEXHOro goxoda. Ho nmeHHoO nocpeacTsomM
BO3[ENCTBUSA Ha CNEKYNATUBHbIA MOTMB YynNpaBfieHne OEHEeXHOW CUCTEMOW (a npwu OTCYTCTBUM
TaAKoro ynpaBfeHUs — CryYanHble W3MEHEHMSI KONMUYecTBa AeHer) NpuMBOAMT K XenaembiM
9KOHOMMYECKMM pe3ynbTataMm. Cnpoc Ha AeHbru, OTBEeYalWwmnn ocTanbHbIM MOTUBaM, OObIYHO He
pearvpyeT Ha Kakve 6bl TO HU ObINO BO3AEWNCTBUS, 3@ UCKNIOYEHMEM CriyvyaeB AeNCTBUTENbHbIX
N3MEHEHMWI YPOBHS 00LLEeN SKOHOMUYECKON aKTUBHOCTW M BENWYUHBLI foxoaa. B 1o e Bpems onbIT
nMoKasbIiBaeT, YTO COBOKYMHbIA CNPOC Ha AEHbIM, OTBEYALWNA CNEKYNATUBHOMY MOTMBY, OObIYHO
rMBKO pearvpyeT Ha NocTeneHHble N3MEHEHUS HOPMbl MPOLEHTa, T. €. CyLeCTBYeT HenpepbiBHas
KpuBasi, CBA3blBaKOLAA WM3MEHEHWEe Ccrpoca Ha AeHbrn Mo CheKynsTUBHbIM COODpaXeHUsM |
N3MEHEeHWe HOpPMbl NPOLEHTa, 3ajaBaemble U3MEHEeHUAMWU LeH obnuraumi u JonroBbix 0b6s3a-
TeNbCTB Pa3HbIX CPOKOB.

B camom pene, ecnn Gbl 3T0 GbIIO HE TaK, TO «onepauun Ha OTKPbITOM PbIHKE» Obinin Obl
HeocyLLeCTBMMbI. A ckasan, Y4To ONbIT NOATBEPXKAAET HanMyne Takom NOCTOAHHOM CBSA3W, NOTOMY
4YTO NpWU HopMarsbHbIX obCcTosATENLCTBAxX GaHKOBCKas cuctema (hakTU4ecku BCceraa B COCTOSHWUM
KynuTb (Unn npopatb) obnuraumm B OOMEH Ha Hanu4yHble AeHbrk, MNpPeanoXuMB Ha pbiHKE
yMepeHHyto npubaBky (unu yctynky) B ueHe. M1 yem OBonblue KONMMYECTBO HamnWYHbIX OEHer,
KOTOpoe BGaHKM CTpeMATcs co3aaTh (UK U3bSATb) NOCPEACTBOM MOKYNOK (MM Npogax) obnvrauni
N OOnroBbiX 00s13aTENbLCTB, TeEM B OOMblIeN CTENeHW OOorhkHa ynacTb (Mnu BO3pacTu) Hopma
npoueHTa. OpHako Tam, rae onepauum Ha OTKPbITOM pPbiHKE CBENUCb K MOKYMNKe Nulb
KpaTKOCPOUHbIX LeHHbIX bymar (kak B CoeguHeHHbIx LUTatax B 1933—1934 rr.), MX BO3MOXHbIN
adppekT, pasymeeTcsi, OrpaHM4eH B OCHOBHOM KpaTKOCPOYHOM HOPMOM npoueHTa u crabo
CKasblBaeTCH Ha AONrOCPOYHOM HOpPME NpOoLEeHTa, umetoLlen ropasgo 6onbliee 3HadeHve.

PaccmatpuBasi cnekynaTMBHbIA MOTUB, OYEHb BaXXHO, OOHAKO, MPOBOAMTbL pas3nuyve Mexay
N3MEHEHMAMN HOPMbI NPOLIEHTA, KOTOpble Bbi3BaHbl M3MEHEHMAMU B NPEASIOKEHUN OeHer Ans
yOOBNETBOPEHNS CMNEKYNSATUBHOIO MOTUBA (6€3 Kaknx-nnbo M3aMeHeHnn B OYHKLMN JIMKBUOHOCTK),
N M3MEHEHUSIMWU, KOTOpble B MEPBYK O4yepedb CBA3aHbl C U3MEHEHUSIMWM B MPEANOSIoXEeHUsX,
3aTparvBaoLLmMx caMy yHKUMIO NUKBUMOHOCTU. Onepaunm Ha OTKPbITOM PbIHKE MOTYT BRMATb Ha
HOpPMY MpoueHTa No oboum KaHanam, MOCKOSIbKY OHW MOFYT HE TOMbKO W3MEHWUTb KONMYECTBO
AEHEr, HO U NOCIYXWUTb NOBOAOM K U3MEHEHWIO NPEAnoSIoKeHN, kacaowmuxes dyayLen nonuTukn
LeHTpanbHoro 6aHka unn npasutenscTea. MlameHeHuss B camon (PyHKUMKN NIMKBUAHOCTU, BbI3BaH-
Hble MOSIBNEHMEM HOBOCTEMW, KOTOpble MOByXAalT K nepecmMoTpy NpeanorioXeHun, 3advacTyto
HOCAT CKaykooOpasHbIM XapakTep M MOTOMY AalT MMMYMbCbl K CTOMb XXe CKaykoobpasHbIM
N3MEHEHUAM HOPMbI NpoLeHTa. BepoaTHOCTbL pocTa akTUBHOCTU Ha pbiHKE obnurauuin Bo3HUKaeT
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NUWb B TOW Mepe, B KaKkoW NosiBNeHWe HOBOCTEW MNO-pasHOMY WMHTEpnpeTupyeTca pasnuyHbIMu
nogbMM UnNu no-pasHoMy 3aTpoHeT WHAMBUAyanbHble UHTepecbl. Ecrnv HOBOCTM OKasblBalOT
COBEpPLUEHHO OAMHAKOBOE BMSAHME HA CYXOEHUSA M 3anpocChbl KaXAOro, TO HOpma npoueHTa (Kak
OHa OTpaxaeTc4 B LieHe obnuraumii n 4onroBbix 06a3aTenbCTB) NPUCNOCOBUTCS K HOBOW CUTYaLnn
0e3 manenwen Heob6Xo0ANMOCTM PLIHOYHBLIX CAENOK KYMN-NMpoaaxu.

Takum obpasom, B NpOCTENLLEM Crnyyae, Korga Bce fogn OAMHAKOBO MbICIIAT U HAXogaTcs B
OAWHAKOBOM TOSIOXEHUN, U3MEHEHUA OO6CTOATENbLCTB WMNU MNPeanosioKEHUA He B COCTOSHUK
Bbl3BaTb Kakoro-nmbo nepenveBa AeHEr — MPOCTO HOpMa MNPOLEeHTa U3MEHUTCHA HaCTONbKO, Ha-
CKOMbKO 3TO HeobxoamMmo And Toro, YtoObl HEMTPaNM3oBaTb BO3HUKAIOLLEE MPU NPEXHEN HOpME
npoLeHTa CTPEMIIEHNE KaXaoro oTAeNbHOro nmua U3sMeHUTb BENNYNHY COXPaHAEMOWN Hann4YHOCTU
B OTBET Ha HOBble 0OCTOATENLCTBA MM NPELNONOXEHUs. A NOCKONbKY BCE OOVMHAKOBO MEHSIIOT
CBOW NpeacTaBfeHnss 0 HOpMe npoueHTa, koTopas nobyguna Obl MX nepecMoTpeTb pasmMep
XPaHNUMOW HANMYHOCTU, TO HE NOCNeayeT HUKAKNUX COENOK No Kynne-npogaxe.

Kaxgon KOHKpPEeTHON COBOKYMHOCTUM OBCTOATENLCTB U NPeAnosioXXeHNn COOTBETCTBYET CBOSA
onpeaeneHHas Hopma NPOoLEHTa, U HU Neped KEM He BO3HUKHET BOMPOC O KAKOM-NMBO N3MEHEHUM
CcBOero obbI4HOro 3anaca HanuyHbIX AeHer.

Kak npaBuno, nepemeHsbl B 06CTOATENLCTBAX MU NPEANONOXKEHUAX NOPOXKAAT HEKOTOPYHO
NnepeTacoBKy XPaHMMOW HanM4yHOCTU B pyKax OTAENbHbIX MU, TaK Kak Ha Aefle 3TU NepemMeHbl
OKa3bIBAKOT pasNNYHOE BINSIHME Ha pasHbIX NIOAEN — OT4YaCTM BBUAY pasnuyuns cpenbl, B KOTOPOW
OHW [OEWCTBYIOT, U MOTMBOB, pagu KOTOPbIX OHU AepXaT HanuuHble OeHbrMM, U 0T4YacTU BBUAY
HEeoWHaKoOBOW OCBEOOMIMEHHOCTU W Pa3HOro TOSKOBAHWS HOBOM cuTyauuun. [1o3aTOMy HOBbIN
paBHOBECHbIA YPOBEHb HOPMbI MPOLIEHTA COMPSHKEH C NepepacrnpenenieHneM XpaHUMbIX OEHer.
TeM He MeHee UMEHHO M3MEHEHME HOPMbI NPOLEHTA, a He nepepacnpeneneHne HanM4YHoOCTN —
TOT MOMEHT, KOTOPbIA 3acnyXvBaeT Hallero TrnaBHOro BHUMaHuA. [lepepacnpenenenHve
HaNMYyHOCTU CBA3AHO C MHOUBMAYANbHLIMU Pa3NNYUSAMU, HO AEUCTBUTENBHO CYLLECTBEHHOE ABMe-
HMe npoucxoguT B npoctenwem cniydae. K Tomy xe n B obLiem cnyyae casur HOpMbl NPoLEHTa
BbICTynaeT OObIMHO Kak Hambonee npumedaTenbHbl pesynbTaT peakumMm Ha MosiBIiEHWE HOBbIX
AaHHbIX. [BMKEHME LEeH Ha obnuraumm nponcxoauT, kak oObIYHO MULLYT B ra3eTax, «BHE BCSKOW
CBSI3M C aKTMBHOCTbLIO PbIHOYHbBIX CAEMNOK». Tak OHO N AOIMKHO BbITb, €CNN NPUHATL BO BHUMAaHME,
YTO MHAMBMAYAlbHbIE Peakuun Ha HOBOCTU MMeEIT Mexay cobown ropasfo bonblue cxoactea, Yem
pasnuyun.

1l

XOTsl CyMMa Hanun4yHbIX AEHEr, KOTOpPY0 OTAENbHOE NUUO pellaeT npuaepxarb, uMesi B BUAY
KOMMEPYECKMIA MOTMB UM MOTUB NPEAOCTOPOXKHOCTU, U HE SBMSIETCS COBEPLLUEHHO HE3ABUCUMOM
OT TOro, 4YTO [EepXUTca MO CheKkynaTMBHOMY MOTMBY, BCE Xe B MNEpBOM NpuBAmKeHun
uenecoobpasHo paccmaTpuBaTb pasmepbl 3TUX ABYX KaTEropun XpaHMMOW HanM4yHOCTU Kak He
3aBUCSLLME B OCHOBHOM ofHa OT Apyron. Moatomy ons uenen ganbHenwero aHanmsa Mbl MOXeEM
COOTBETCTBEHHO pacyfieHnTb Hally npobnemy.

lMycTb pasvep HaNUYHOCTKW, OTBEYaKLWUN TPAHCAKUMOHHOMY MOTMBY W  MOTUMBY
NpeaocTOPOXHOCTK, ecTb My, a pasmep HanMYHOCTK, OTBEYAIOLWNA CNEKYNATUBHOMY MOTUBY, €CTb
M.. CooTBETCTBEHHO 3TMM ABYM MNoApasferieHMsM HamnWyHbIX AeHer Mbl NosiyuyuM ABe (pyHKUun
nukemaHocTn —L1 m L. L1 3aBUCUT rmaBHbiM 06pa3omM OT YPOBHS goxoda, Torga kak L, — rnaBHbIM
o0pa3om OT OnpedeneHHOro COOTHOLLUEHUST MeXOy TeKylen HOPMOMW MpPoueHTa U COCTOSIHMEM
BbDXMOaHuUNA. Ntak:

M =M, + M= Ly + Ly,
roe L1 — doyHKuma nukBugHocTM ¢ Y B KayecTBe aprymeHTa, onpegensiowas senmundy My, a Lo—
YHKUMS NUKBMOHOCTU OT HOPMbI NMpoLEHTa r, onpeaenswowasa senuunHy M,. Otcioga BbiTekaeT
HEeoOXOANMOCTbL PACCMOTPEHUS TPEX BOMPOCOB:
1. B KakoM OTHOLUEHUWN HaxoaaTcsa nuameHeHnss Mk Ywur;
2. YTO onpedensieTt xapakrtep 3aBMcuMocTu Ly;
3. 4YTO onpedensieT xapakrep 3aBUCMMOCTH L..

1. OTHoweHMEe n3meHeHnn M n Y n r 3aBUCUT B NEPBYIO O4Yepedb OT TOro, Kakmm NyTem
npoucxoaat nameHeHuss M. lNpegnonoxmm, 4to M cocToUT U3 30510TbIX MOHET U YTO U3MeHeHus W
MOryT UMETb MECTO TOSIbKO B pesyrnbTaTe Bo3pocllein foOblun 30110Ta B AaHHOW XO3SMCTBEHHOM
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cucteme. B atom cnyvae mameHeHus M npexae BcCero npsMo CBs3aHbl C M3MeHeHuamn Y,
MOCKOSbKY HOBOE 30S510TO BbICTYNaeT Kak Yen-TO JOXOA4. TOYHO Te e YCrNOBUSA COXPaHATCH U B
cnydvae, Korga nameHeHuss M Bbi3BaHbl TEM, YTO NPaBUTENLCTBO NeYaTaeT AeHbrv ANS NOKPbITUSA
CBOMX TEKYLLUMX PacXOAOB,— 3[4€Cb Takke HOBble AEHbIM BbICTYNalT Kak Yen-to goxoa. OgHako
HOBbIN YypPOBEHb A0X04a He YCTAHOBUTCS HACTONIbKO BbICOKO, 4TOObI BeCcb npuvpocT M 6bin
nornoweH notpebHocTamu pacwmpeHua gonaga M,. Kakas-To yacTb geHer 6yaet yxoauTb Ha
MOKYMKY LIEHHbIX Bymar unu Apyrux akTMBOB, MOKa r He ynageT [0 Takoro ypoOBHS, YTO Bbl30BET
pocT BenuunHbl Mz 1 ogHOBpeMeHHO Y, Tak 4TO HoBble AeHbrn ByayT nornoweHsl nméo M, nubo
M4, OOMONHUTENBLHO BO3POCLUMM COOTBETCTBEHHO pocTy Y, Bbl3BaHHOMY nageHwem r. Mol
NPUXOAMM 30eCb, CriefoBaTenbHO, K TOMY Xe MOMOXeHWI0, KOTOpOoe CO34aeTcs U B TOM criyyae,
Korga HoBble OeHbrM MOryT ObiTb BbIMyLLEHbl MWL NOCPEACTBOM yCTaHOBNeHus Gonee nube-
panbHbIX YCrnoBu GaHKOBCKOrO KpeauTa, nobyxaawwmux OTAenbHbIX Nuy npogaBaTb GaHkam
AonroBble 06si3aTensbCTBa N obnuraumm B o6MeH Ha HOBbIE HamnMW4YHbIE OEHbIN.

MoaTomy He ByaeT oWMBKOM NPUHATL NOCNEAHWUIA Criydan Kak TUNUYHbBIN. MOXHO A0oNyCTUTb,
4YTO n3MeHeHne M gencTByeT NOCPEeACTBOM U3MEHEHUS I, KOTOPOE NPUBOAUT K HOBOMY COCTOSIHUIO
paBHOBECUSA OTHACTU 3a CYET U3MeHeHust Mz n oTyacTn 3a cyeT uaMeHeHus Y, a 3HauuT, u M.
Pacnpenenexne npupocta HanmyHocT mexay Miu Mz B HOBOM NONOXEHWM paBHOBECUSI 3aBUCUT
OT TOro, Kak pearumpyroT WHBECTMLMM Ha YMEHbLUEHWE HOPMbl MNpPOLEHTa W Joxon — Ha
yBenunyeHme nHeectmumi (99) . MNockonbky Y oT4yacTu 3aBUCUT OT r, He06Xxoanmo, YTobbl AaHHOe
n3meHeHve M BbI3Bano HACTOMbKO 3HAYMTENbHOE U3MEHEHUE F, MPU KOTOPOM naMmeHeHus Mqun M;
B COBOKYMHOCTM COOTBETCTBOBaNN 6bl nameHeHuo M.

2. He Bcerga paBancs SICHbI OTBET Ha TO, ONpeAensieTcs N CKOpoCTb obpaleHns aeHer no
OTHOLLEHUIO K JoxodaM Kak oTHoweHue v K M wnn xe kak otHoweHue v K My A Bce xe
npeanoxumn Obl NPUHATL €e B nocregHem cmbicrie. Torga, ecnm V ecTb CKOpocTb obpalleHuns

Y
[EHer Mo oTHoLLeHuto K goxoay, To L, (Y) = 7 =M,

PasymeeTcs, HET OCHOBaHUA nonaraTtb, YTOo V ecTb NOCToAHHaAsa BenuuvHa. Ee 3HauveHue
OyneTt 3aBuceTb OT Xxapaktepa GaHKOBCKOM M MPOMBILSIEHHON OpraHu3auuu, oT obblyaes, OT
pacnpegeneHns goxoga Mexgy pasnuyHbiMM - Knaccamu UM OT  U3OEPXEK  XpaHeHust
0e34enCTBYIOWNX HaNNYHbIX AeHer. TeM He MeHee ecnu MMeTb B BUAY KOPOTKUI Nepuog BpeMeHu
N He npegnonaratb CYLWECTBEHHbIX WU3MEHEeHWUM nboro u3 aTuX akTopoB, TO Mbl MOXEM
paccMmaTtpuBatb V kak 4OCTAaTOYHO MOCTOSIHHYIO BEMNUYUHY.

3. HakoHeu, BcTaet Bonpoc 06 oTHoweHun mexgy Mz m r. Mbl Bugenn B m. 13, 4to
HEeyBEPEHHOCTb B OTHOLIEHUU Byaylwien AMHaAMUKM HOPMbl MPOUEHTa ABMSETCS €OUHCTBEHHbIM
Bpa3yMUTENbHbIM OOBSCHEHMEM MNPeAnoYvYTEHMS NMKBUOHOCTM Tuna L., Begywlero Kk XpaHeHuto
HanuyHocTn M.. OTcioga creagyeT, 4YTO OaHHas BennuMHa M, He HaxoguTcsl B OonpeaeneHHon
KONIMYECTBEHHON CBS3M C AaHHOW HOPMOW MpoueHTa r. YTo 0eNcTBUTENBHO NMEET 3Ha4YeHne, Tak
3T0 He abcosomHbIl YPOBEHb F, @ CTENEHb €ro OTKIMIOHEHUS OT TOro, YTO CYMTaeTCs AOCTaTOYHO
HaldeXXHbIM YPOBHEM I B MPUHSATBLIX pacyeTax BEpOATHOCTU. Bce xe mmeroTcss gBa OCHOBaHUSA
nonaraTtb, YTO MPWU KaKOOM OaHHOM COCTOSIHUM BbhKugaHus nageHve r GygeTt codetatbeda C
ysenuyeHvem M,.

Bo-nepBbiX, ecnu o6LepacnpoCTpaHeHHbIN B3rNa4 Ha TO, KAKOB HAAEXHbIN YPOBEHb HOPMbI
NnpoueHTa, He MEHSIETCS, TO Kaxgoe NafeHue r MOHWXKAET PbIHOYHYK CTaBKy MO OTHOLUEHMIO K
«HaOEeXHoM» CTaBKe U TeM CaMbliM yBENUYMBAET PUCK OTKasa OT NIMKBUOHOCTU. BO-BTOpbLIX, Kax-
Aoe nafeHune r NoHWXKaeT TeKylmne Aoxoabl, NoflydeHHbIE B pe3ynbTaTe 0TKkasa OT JIMKBUOHOCTMU U
BbICTyNnawLINe Kak CBOEro pofda CTpaxoBasd NpemMusi, KOMMEHCUPYHOLWAs PUCK yObiTKa Mo cyeTy
KanuTana, u 370 NOHWXEHNE paBHO Pas3HOCTU MeXAy keadpamamu CTapon U HOBOW MPOLIEHTHbIX
craBok. Korga, Hanpumep, HOpma npoueHTa Mo AOfrocpoyHbIM gonram coctaBnsieT 4%, To
npegnoyvTMTeNbHeE NOXEPTBOBATb JIMKBUOHOCTLIO, €CIM TONIbKO MO BCEMY pacyeTy BEPOATHOCTEN
HEeT OCHOBaHMI onacaTbCs, YTO dTa [ONrocpoyvHasi HopMa MpOoLEHTa MOXEeT pacTu C TEMMOM,
Gonbwunm, yem 4% B rog, T. €. Ha BenuuuHy Gonbuyto, Yem 0,16% nepBoHa4YanbHOM CyMMbl 3a
rog. Ecnu, ogHako, HOpMa npoueHTa yxe Tenepb COCTaBNseT ToNbKo 2%, Tekywun aoxon byaet
KOMMNeHcupoBaTb ee yBenuyeHne Bcero nuwb Ha 0,04% 3a rog. B atom, no-sManmomy, u
3aKkroyaeTcs rmaBHoe NPendaTcTBUE NadeHUi0 HOPMbl NPOLEHTa 4O OYEeHb HU3KOro YPOBHSA. Ecnn
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HeT OCHOBaHWI nonaratb, YTO GyayLMI ONbIT ByAeT pe3ko OTNMYaTbCHA OT MPEXHEero, To Hopma
npoueHTa No AONrocpoYHbIM AONraM Ha ypoBHe, ckaxeMm, 20% BHyLwaeT 6onblue onaceHun, Yem
Hagexd; B TO e BPeEMSA NPUHOCMMbIA €l TEKYLLUMIA O0X04 AOCTAaToYeH AN KOMMeHcauum nuvilb
BECbMa CKPOMHOW Mepbl ONaceHui.

[MoaTOMy O4YEBMOHO, YTO HOPMa MPOUEHTa — B 3HAYUTESTILHOW CTENEeHU MCUXOSIOrMYecKnin
eHomeH. B kH. V AeNcTBUTENBHO Mbl YBUOUM, YTO OHA HE MOXET HaXOAUTbCS B paBHOBECUMU Ha
YPOBHE HUXE TOro, Kakon COOTBETCTBYET MOMHOW 3aHATOCTW, MOTOMY YTO MPU TakoM YpPOBHE
BO3HUKIO Obl COCTOSAHME NOANMHHON MHNAUMK, B pe3ynbTaTe Yero My nornowano Obl Bce HOBbIE
N HOBble YBENMYEHUS LOEHEXHOW HanuyHoCTU. Ho npu ypoBHE e6biwe TOW HOpPMbl, KOoTopas
COOTBETCTBYET MOMHOM 3aHATOCTW, pPblHOYHaA CTaBka NpouUeHTa Mo AOMroCpoYHbIM Joriram
3aBUCUT HE TONMbKO OT TEKyLlen MOSIMTUKM OPraHoB, perynupylowmux AeHexHoe obpalieHue, Ho
Takke M OT rocnoAcCTBYHOLUMX Ha PbIHKE MPEANnONOXEHNUA OTHOCUTENBHO UX Byayllen NONUTUKW.
Hopma npoueHTa no KpaTKOCPOUYHbBIM 3aiMaM JIerko KOHTPOMMpyeTCcs STUMKU OpraHamun 1 NoTomy,
YTO HETPYAHO co3aaTb yOexdeHune, YTO UX NOMMTMKa He NnogBeprHeTcs 6onbLNMM U3MEHEHUSIM B
camoMm bnmxarnwem byayLiem, n NOTOMY, YTO BO3MOXHbIV YObITOK Man no CpaBHEHUIO C TEKYLLEN
BbIroAoN (ecrnv TONbKO OHA He MpubnwxaeTcs K KpahHe manon BenuudmHe). Ho gonrocpovHas
HOpMa MpoLeHTa MOXET oKasaTbCs bonee HenogaTnMBOMW, CTOUT el TONbKO YNnacTb OO0 YPOBHSA,
KOTOpbIA B TUMMYHOM MHEHUU BbIMMAOUT KaK «HEHaOeXHbI» Ha OCHOBAHWW MPOLUIIOro onbita 1
HbIHELLHMX NPEeANONIOXKEHNN OTHOCUTENBHO OyayLlen AeHEeXHON nonuTukn. Hanpumep, B cTpaHe,
NPUBSA3aHHON K MeXAyHapOAHOW CUCTeMe 30510TOro CTaHgapTa, Ha HOPMY MPOLUEHTa, MEeHbLUYH,
yem rge-nubo B Apyrom mecte, 6yayT CMOTpeTb C 3aKOHHbIM HEAOBEPUEM; OLHAKO BHYTPEHHAS
HOpMa npoLeHTa, NOATAHYTaa A0 naputeTa ¢ Hauebicwel HOPMOW (HauBbICLLIEN C NONPaBKOW Ha
PUCK), CyLLECTBYIOLLEN B CTpaHax, MpuHagnexawmx K MexayHapo4HOW cucteme, MOXeT ObiTb
MHOrO BbILLE, YEM 3TO COBMECTUMO C MOSMHOW 3aHATOCTLIO BHYTPU NEPBOWN CTPAHbI.

Takum o6pasom, OeHexHas nonuTuka, KoTopasi pacLeHMBaeTCsi OOLWEeCTBEHHbIM MHEHUEM
KaK 9KCMEepPUMEHT MMM HEeYTO, NErko, Nog Aarleecs U3MEHEHUAM, MOXET NoTepneTb Heyaady B
CTPEMSIEHUM MOHU3UTBL LOSITOCPOYHYI0 HOPMY MpoueHTa, Mbo M: moxeT Bo3pacTtatb MNOYTU
OecnpedensHO B OTBET Ha NOHWXKEHUE r HUXE ONpedeneHHoro ypoBHs. Ta e nonutuka, ¢ apyron
CTOPOHbI, MOXET OKa3aTbCsl BNOJSIHE YCMNELIHOW, ECNN OHAa anennupyeT K obLeCTBEHHOMY MHEHMIO
B Ayxe Gnaropasymusi, NpakTUYHOCTU WU CryXeHuUsi OOLeCTBEHHbIM MHTepecam, OCHOBaHa Ha
NPOYHLIX YOEeXaeHUsIX 1 NPOBOAUTCS BNACTbiO, CMEHY KOTOPOW HET OCHOBaHW NpeanonaraTb.

Bugumo, TouHee 6bino Obl ckaszaTb He TO, YTO HOpMa MNpoLEeHTa eCTb B 3HAYUTENbHOW
CTereHu Ncuxonorn4yecknin PeHOMeH, a YTO OHa eCTb B 3HAUYUTENbLHOW CTeNeHN KOHBEHLManbHbIN
deHomeH. Beapb ee dhakTnyeckas BenuumHa B GonblIOW Mepe onpeaensietcs npeobnagatowmm
B3rNA40M Ha ee oxupgaemyto B Oyayuwiem BenuuuHy. Jllobol ypoBeHb NpoueHTa AeUCTBUTENBHO
6ydem npoYHbIM, €CNN OH C AOCTaTOMHOW YOEeXAEHHOCTbIO MPUHUMAETCHA 3a MakogoU, NPUTOM,
pasyMeeTcs, YTO B M3MEHSOLWENCA OOLLECTBEHHOW CUTyauum MNPOUCXOAsT konebaHust B cuny
BCSKOrO poAda MpPUMYMH BOKPYr OXWOAEMOro HOpMasnbHOro ypoBHsa. B uactHocTu, korga M
yBenu4ymnBaeTcs GbicTpee, YyeM M, Hopma npoueHTa bygeT pactu, u HaobopoT. OgHaKo oHa MOXeT
AeCATKN neT konebaTbCs BOKPYr YPOBHS, XPOHUYECKM MPEBbLILIAIOWEro TOT, MpU KOTOPOM [O-
CTMXMMA MOoSiHasi 3aHATOCTb, B OCODEHHOCTU ecnu npeobnagaeT UMEHHO TOT B3rnsd, YTO HopMa
npoueHTa perynupyeTca cama cobon. B cuny Takoro B3rnsga yCrnoBHOMY YPOBHIO, KOTOPbIN B
AEVCTBUTENBHOCTM YCTaHaBNMBaETCA CornalleHnem, npunucbiBaloTca 6onee o6bekTUBHbIE
OCHOBaHWsi, YeM MPOCTas YCNOBHOCTb; U OTCTaBaHWE 3aHATOCTM OT ONTMMarnbHOW BENNYNHbBI HUKaK
He CBA3bIBAeTCA B NpeacTaBneHnn nyonvkn nnm ouumanbHbiX BNacTen ¢ TEM, YTO NPOLEHTHbIE
CTaBku Konebniotca 6onbLuen YacTblo B HEMOAXOAALWMX Npeaenax.

Tenepb uyuTatento [OMXHbl OblTb  ACHbI  TPYAHOCTW, Mewarwwme noagepXaHuto
3(p(PEeKTMBHOIO CnNpoca Ha ypoBHE, AOCTATOYHO BbICOKOM Afsi o6ecneyeHnss NOfIHOW 3aHATOCTU;
TPYAHOCTM 3TU NPOUCTEKAOT U3 COYEeTaHMsl KOHBEHUManbHO YCTaAHOBIIEHHOW W BecbMa
YCTONYMBOM HOPMbI MpoLEeHTa Mo [JOSIrTOCPOYHLIM 3alMMaM C NepeMeHYMBOM W KpanHe He-
YyCTONUMBOW NpeaenbHon adheKTMBHOCTLIO KanuTana.

Ecnn uckatb yteweHne B 6onee ob6o4psroLnX pasMbILEHNAX, TO €r0 MOXHO U3BMeYb U3
Hagexabl, YTO, NOCKOMbKY OTMEYEHHOe cornalleHne BHO He OCHOBAHO Ha TBEPAOM 3HaHUWU, OHO
n He ByaeT Bceraa M3nuHe CTOMKMM MO OTHOLUEHUIO K YMEPEHHbIM MEPONpUATUAM, HaCTOMYNBO
M nocrniegoBaTenibHO MPOBOAMMBIM — OpraHamu, perynupyrowumMm  OeHexHoe obpalleHue.
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O6wecTBEHHOE MHEHNE MOXET A0BOSbHO ObICTPO CBLIKHYTLCSA C HEBONBLUUM MOHWXKXEHNEM HOPMBI
npoLueHTa, U COOTBETCTBEHHO MOXET U3MEHUTBLCH OBLLENPUHATOE NPeanosioKeHNne OTHOCUTENBHO
Oygywero; 97O roToBUT NyTb AN AanbHEWLero OBWXKEeHUS — OO0 MW3BEeCTHOro npegena.
VHTepecHbI NpMMep B 3TOM OTHOLUEHUM AaeT MageHue HOPMbl MPouEeHTa Mo AOSITOCPOYHbIM
3anmam B BenukobputaHum nocne ee oTxoda OT CUCTEMbl 30/10TOro ctaHaapTta. KpynHele casuru
ObINK BbI3BaHbI MyTEM CEpUM NPEPLIBUCTLIX CKAYKoB, MO Mepe TOro Kak yHKUMS NpeanodTeHuns y
nyonukK, NpuBbIKaKOLWENn K Kaxgomy nocnegoBaTenbHOMY MOHWKEHUIO, OKasblBanacb FOTOBOM
pearnpoBaTb Ha HOBblE MMMYMbChI, BbITEKAOLLME U3 HOBLIX (DAKTOB UM MEPONPUATUN BNacTemn.
]|

CkasaHHOe Bbllle Mbl MOXEM MNOAbITOXUTb B CreayloweM YTBEepPXAEHUU: Npyu AaHHOM
COCTOSIHUM OXuaaHust nybnuka nposBRAsieT MOTEHUMarnbHYK CKIMNOHHOCTb AepXaTb HanuyHble
AEHbIN CBEPX TOro, 4Yto TpebyeTcs Ha OCHOBaHMM TPAHCAKLMOHHOrO MOTMBA UMM MOTUBA Mpe-
aoctopoxHocTn. CTeneHb peanu3auum 3TOW MNOTEHUMANbHOW CKMOHHOCTU B OENCTBUTENbHON
BENNYMHE XPAHMMOW HANMUYHOCTU 3aBUCUT OT TEX YCIOBUN, HA KOTOPLIX OpraHbl, perynupyroLwime
AeHexHoe obpalleHve, pelarT co3gaBaTb HanMU4Hble AeHbru. OTO Ta camas NoTeHuuanbHas
CKITOHHOCTb, KOTOpas pe3ynbTupyeTcsa B (OYHKUUN IMKBUOHOCTH L.

CoOTBETCTBEHHO KOMMYECTBY A€Her, co3faBaeMbiX OpraHamu, perynvpyrowmmMmn aeHexHoe
obpalleHne, yCTaHOBUTCS MpU MNPOYMX PaBHbIX YCMOBUSX W HOpMa MpoueHTa, TouvHee
COBOKYMHOCTb MPOLEHTHbLIX CTABOK NO AOMraM Ha pasfnuyHble Cpoku. To xe camoe, BNpoYeM,
6bino 6bl cnpaBegnveo M Ans Nboro Apyroro akrtopa B 9KOHOMUYECKOW CUCTEME, B3STOMO B
oTAenbHOCTU. [MO3TOMY OaHHbIN YaCTHbLIN aHanM3 OKaXeTcs MOMe3HbiM U UMEKLUM 3HadeHune
NWb B TOM Mepe, B KaKOW cyliecTByeT 0COOEHHO HEMOCPEeACTBEHHAsi U XXeCTkas CBA3b Mexay
N3MEHEHMAMUN KOnmyecTBa AeHer U u3MeHeHusiMu HopMbl npoueHTa. OcHoBaHve npegnonarathb,
4YTO Takas ocobasi CBA3b CyLLEeCTBYET, HaM gaeT ToT ¢akT, YTo GaHKOBCKasi CMCTEMA U OpraHbl,
perynupytoLime geHexHoe obpalleHne, BeayT onepaumm ¢ AeHbramum u AonroBbiMu obsizaTenb-
CTBaMW, a He C pearbHbIMK aKkTuBamMu unu 6naramu, rogHeIMy K NoTpebneHuio.

Ecnn 6bl opraHbl, perynupylowme geHexHoe obpalieHue, roTtoBbl OblM nNpogaBaTb U
noKynaTb Ha onpeaeneHHbIX YCNOBUSAX OOMroBble 006a3aTenbCTBa BCEX CPOKOB UnNn gaxe, bonee
TOro, ecnv 6bl OHM ObINM rOTOBLI BECTU OnepaumMm C A4oNAraMy pasnuMyHOW CTEMNeHU puUcKa, CBA3b
MeXOy COBOKYNHOCTbIO MPOLUEHTHbIX CTaBOK W KONMMYecTBOM feHer 6Obina 6bl  npsamon.
COBOKYMHOCTb MPOLEHTHbIX CTaBOK Oblna Obl NOMNPOCTY BbIpaXXeHUMEM YCIOBUWA, Ha KOTOPbIX
GaHkoBCKas cuctema rotoa npuobpeTtaTb AOMroBble 06s3aTENbCTBA UMM paccTaBaTbCA C HUMMU;
KONMMYEeCTBO Xe AeHer 6bino 6bl CyMMON, KOTopas oceria B pacnopsiXeHUn OTAerNbHbIX Nny, — TeX,
KTO, y4Ta BCe OTHOCSWMecsa cioga obctoaTenbcTBa, npegnoyen 6bl KOHTPONb Hag NUKBUOHOW
HaNMYyHOCTbIO pacCcTaBaHUIO C HEW B OOMEH 3a YeWn-TO JOMT Ha YCIOBUSX, BbIPaXXEHHbIX PbIHOYHOM
HopMoW npoueHTa. Bugnumo, Hanbonee BaXHbIM NPAKTUYECKUM YIYYLLEHNEM TEXHUKM OEHEXHOro
perynupoBaHus 6o 6bl NpeanoXxeHne ueHTpanbHbiM 6aHKoM ANns Kynnu-npogaxu no ycraHoB-
NEHHbIM LieHaM KOMIMMeKca MNepBOKMACCHbIX obnuraumin, BMECTO TOro 4tobbl orpaHn4MBaTbCA
nwb 6aHKOBCKOM YY4ETHOM CTaBKOM NO KPATKOCPOYHbIM BEKCESISIM.

CerogHsi, ogHako, B pearnbHO CyLECTBYIOLIEN MNpaKkTMKe Ta CTeneHb, B KOTOPOW LeHa
[onrosbIx 06a3aTenscTB, ukecupyemas baHkamu, aBnseTca «3PeKTMBHONY Ha PblHKE — B TOM
CMbICIe, YTO OHa onpeaensdeT OeWCTBUTENbHYI0 PbIHOYHYIO LIEHY,— HEeOAMHAKOBa B pasHbIX CU-
ctemax. Horga ata ueHa 6onee acbdeKkTMBHA Ans CAENOoK B O4HOM HanpasreHuu, Yem B OPYroMm.
OTO 3HauuT, YTOo BaHKOBCKas cMcTeMa, Kynue AoMroBble 0b6s3aTtenbcTBa MO onpeaeneHHon LeHe,
He 0bs3aTenbHO NPOAaeT UX Mo LeHe, 4OCTAaTOYHO B6nM3KOM K MOKYMNHOW (Tak, YToObl pasHuua He
npesblwana o6bl4HOW KOMUCCUM), XOTA HEe BWMAHO MNPUYMH, Nodyemy Obl He caenatb LEHY
adppekTMBHON B 060MX HanpaBneHUsX ¢ NOMOLLLIO onepalmi Ha OTKPbITOM pbiHke. CyllecTByeT u
bornee BaxHOe OrpaHVyeHune, BO3HMKaKLee U3-3a TOro, YTO OpraHbl, perynupyowme geHexHoe
obpalleHre, kak npaBuIio, He NPOSABMAIT OAMHAKOBOW 3aMHTEPECOBAHHOCTM K onepauusm C
AonramMmm BCEX CPOKOB. OTU OpraHbl 3a4acTylo CTPEMATCHA Ha MpakTUKe KOHLEHTPUMpOBaTb CBOWU
onepaumm Ha KpaTKOCPO4HbIX OOMroBbIX 00s3aTeNnbCTBax, OCTaBnsas LEeHbl JONrOCPOYHbLIX 4OSTOB
3ano3ganomy 1 HeCoBEpPLUEHHOMY BIIUSIHWUIO LiEHbI KPATKOCPOYHbIX AONTOB — XOTS U 30eChb ONATb-
Takn He BMOHO MNPWUYUMH, BbIHYXAAOWKUX K NogobHbIM AencTBuMaAM. Tam, rge CywecTByHT 3Tu
OrpaHNyeHnsi, NPSMOW XapakTep CBA3W MexXay HOPMOW MpoueHTa M KONMUYEeCTBOM OeHer
cooTBeTCcTBYOWMM 0bBpasom Moaudmuupyetcda. B BenukobputaHum nposBnaetTca TeHOeHUUs K
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paclwmpeHnto cdepbl aKTUBHOTO KOHTpondA. Ho, npuMeHsis paccmaTpyMBaemyto Teoputo K nobomy
oTAoenbHOMYy  crydat, HeobxogumMo  yuuTbiBaTb  OCODEHHOCTM  MEeTodoB,  (PaKTUYECKM
ncnonb3yemMmblX OpraHamu, perynupyrowmumMm geHexHoe obpaiwieHue. Ecnm nocnegHve eyt
onepaumm TONbKO C KpaTKOCPOYHbIMK AONToBbIMKU 06A3aTensCTBaMmn, Ham crieqyeTt pacCMOTPETb,
KakoBO TO BIIMSIHWE, KOTOPOE LEeHa KPaTKOCPOYHbIX OOMroBbix 0653aTenbCTB (TeKywas wnu
npegnonaraemasi B OygywemMm) okasbiBaeT Ha [OONroBble 006s3aTenbcTBa Oonee AnvTenbHbIX
CpOKOB.

NTak, BO3MOXHOCTN AN OpraHoB, perynupyrolmx OeHexHoe obpalleHne, ycTaHaBnmuBaTb
nobor faHHbI KOMMMEKC NPOLEHTHbIX CTaBOK MO AOMraM Ha pasfuyHble CPOKM U C pasfnnyHomn
CTeneHblo pucka onpeaeneHHbIM 06pa3om orpaHnyeHbl. ATU OrpaHUYEHUss MOXHO CyMMUpOBaTb B
cnegyloLwwmx nyHKTax:

1. CyLlecTBYIOT OrpaHWYeHusi, KOTOpble BbITEKAIOT M3 COOCTBEHHOW MPaKTMKNW OpPraHos,
perynupylowmx geHexHoe obpalleHne,— cyxaTb cdepy CBOMX onepauun OOSiroBbIMU
obs13aTenbcTBaMM onpeaesnieHHoro Tuna.

2. MoxeT crny4uTbCH, NO PaAcCMOTPEHHbIM Bbille MPUYMHAM, YTO, MOCMEe TOro Kak Hopma
npoueHTa ynana A0 W3BECTHOro YPOBHSA, MPeAnoyTeHVWe NUKBUOHOCTU OKaXeTcs hakTU4ecku
abCcontoTHbIM — B TOM CMbICIIE, YTO MOYTU KaXabl NPeanovTeT UMETb HanWyHble AeHbrU, a He
Jonrosble 00a3aTenbCTBa, MPUHOCALLME CTOMb HWU3KME MNPOuUEeHTbl. B 9TOM cnyyae opraHbl,
perynupytoLime aeHexHoe obpalleHne, Mornu 6bl BoBCe NOTepAaTb 3(PdEKTUBHbBIA KOHTPOMb Hag
HOPMOM MpoueHTa. Ho XoTa 3TOT npeferbHbIN Criydar 1 MOXeT NpMoOpecTn BaXkHOE MpakTuye-
ckoe 3HaveHue B Byayuiem, 0O HACTOSILLEro BPEMEHU s HE 3HAl0 HWM OAHOro No4oGHOro npumepa.
B cywHocTtn, xapaktepHoe ansa 60nbLUMHCTBA OPraHoB, PErynupylowmx AeHexHoe obpalleHue,
HeXenaHve cMerno BeCTu onepauun C SONrocpoYHbIMUM OONTrOBbIMKM 0bBsi3aTeNnbCTBaMM OCTaBMITO
Mano BO3MOXHOCTEN A5 NpoBepkn nogobHon cutyaumn. Kpome Toro, ecnmn 6ol OHa 1 BO3HUKNA,
3TO 3HAuuno Bbl, YTO NPaBUTENbLCTBEHHbIE OpraHbl camu cMornu 6bl Npy nocpeacTee GaHKOBCKOM
CUCTEMbI 3aHMMaTb AEeHbIM B HEOrpaHNYeHHOM MacTabe No HOMUHANbHON HOPME MPOLEHTA.

3. MNpun HannMumm ocobo HeHopMaribHbIX YCOBUMIN MMENN MecTo Hanbonee nopasuTernbHble
npuMepbl MOMHOrO KpyLeHUsi CTabunbHOCTM HOPMbI MPOLIEeHTa BCMEACTBME TOro, YTO OYHKLMSA
NUKBUOHOCTU NpyvHMMana (opMy COBEPLUEHHO MPSAMON NMHUKN, FOPU3OHTANbHOM UM BepTUKanb-
Hon. B Poccum mn LleHTpanbHon EBpone nocne BOWHbI Habnwdancss OEHEXHbIN KPpU3MC Win
OerctBo OT AeHer, Korga HUKOro Henb3sd Obino nobyauTe AepxaTb AeHbrM WU O0SroBble
obsa3aTenbcTBa Ha kakmx 6bl To HM BbInNo ycnosusx. [laxe BbiCokas u ewe 6onee pacTywias Hopma
npoueHTa Obima 6GeccunbHa yrHaTbCA 3a npedenbHOM 3dEKTUBHOCTBIO KanuTana (B
0COBEHHOCTU YTO Kacarnoch 3anacoB NIMKBUAHbLIX TOBAPOB), TaK Kak A4enCTBOBany npeanonoxeHns
ewe 6onee 3HaAUMTENBHOrO NageHus LeHHocTM AeHer. Haobopot, B CoeamHeHHbix LTaTax B
HekoTopble MOMeHTbl 1932 r. HanuMuo Obin KpM3MC NPOTUBOMONOXHOIO poga — (PUHAHCOBbLIN
KpU3nC, NN KpU3MC NIMKBMAHOCTW, KOrga MOYTM HUKOrO Hemnb3a 6bino nobyauTtb pacctatbecs C
HaNMYHbIMW OeHbramun Ha NobbIX pasyMHbIX YCIOBUSIX.

4. HakoHeu, umeroTca TPYyOHOCTWU, paccMoTpeHHble B kH. IV, rn. Il, ¢c. 117, mewatowme
3(PPEKTMBHOMY CHMXKEHMIO HOPMbI NPOLIEHTA HUXKE onpeaeneHHoro ypoBHs. OHM MOryT oKa3aTbCA
BaXXHbIMW B 3MOXy rOCNoACcTBa HU3KOro npoueHTa. Peyb MaeT o nocpeHMYeckux usgepkax Ha
NyTU MeXay 3aeMLUMKOM N KOHEeYHbIM 3aMMoaBLeM U Hakuake Ha pUCK (B 0COBEHHOCTU Ha pUCK,
CBSI3aHHbIA C HEYBEPEHHOCTbID B YECTHOCTW AOIKHMKA), KOTOpyl TpebyeT 3ammopaBel, cBepX
YMCTOW HOPMbI npoueHTa. Ecnm uuctas Hopma npoueHTa CHwXaeTcs, TO OTcloga BOBCE He
cnegyet, YTO HaKMOKM Ha W3OEPXKW W PUCK YMEHbLUalTCA paBHOMepHO. [loaTomy Hopma
npoueHTa, ynnayvMsaeMas TUNUYHLIM 33aEMLLMKOM, MOXET CHWXaTbCA MeAflieHHee, YeM 4dnucTas
HOpMa MNPOLEHTa, N ee He yAacTCs CHU3UTb METO4aMn COBPEMEHHON GaHKOBCKOM M (OPMHAHCOBOM
opraHM3auum Hwke onpefenieHHOro MMHMMAanbHOro YpPOBHA. OTO OCOBEHHO BaXXHO, €CNU PUCK,
CBSI3aHHbI C OMNACEeHUAMW YMbILINEHHOro OaHKPOTCTBA, OLEHMBAETCA [OCTAaTOYHO BbICOKO.
lMockonbKy pUcCK 3TOro poga BO3HMKAET BBUAY COMHEHWI KpeauTopa B YECTHOCTU 3aeMLuuKka, TO
3aeMLUMK, KOTOPbIA HE HaMepeBaeTCs NOCTYNUTb 6eCYECTHO, NNLLIEH KaKoM-NTMBO KOMMEHcaumm 3a
Oonee BbICOKME pacxodbl MO KpeauTy. BaxHO aTO 1 B criydae KpaTKOCPO4HbIX ccyd (Hanpumep,
GaHKOBCKMNX CCyA), pacxodbl MO KOTOPbIM BENWKU. BaHK MOXeT B3nMaTb CO CBOUX KNMEHTOB oT 1,5
—2%, faxe ecnv Ynctag HopmMa npoueHTa Ans 3anmoaBsLa paBHa Hymo.

v
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MpenBocxuwas MbIiCnn, KOTOpble OTHOCATCA K . 21, 6bIN0 O6bl MHTEPECHO YXXe Ha OaHHOW
CTagMn KOPOTKO MOKasaTb, B KAKOM OTHOLUEHWM HAXOOUTCH CKa3aHHOE BbIE C KONMYECTBEHHOM
Teopwuen aeHer. B mano meHswwemca obiectse nnm B obliecTse, rae no nobow Apyron npuynHe
HW ONS KOro He CywecTByeT HeonpeneneHHOCTU OTHOCUTENbHO OyayLlimnx HOPM MNPOLEHTa,
PYHKUNSA NMKBUAHOCTM L2, MW CKIMOHHOCTb K TEe3aBpMPOBaHUIO (Kak Mbl MOXEM Ha3BaTb ee),
Bcerga OyaeT B COCTOSHUM paBHOBecKA paBHa Hynto. Otctoga npu pasHoBecun Mx=0 n M=M, , Tak
yTo noboe nameHeHve M npuBedeT B ABMXKEHME HOPMY MPOLEHTa, Noka OOX04 He AOCTUTHET
YPOBHS, Npu KOTOPOM mameHeHue My paBHO npeanonoxeHHoMy muameHeHutio M. Oanee, Mq-V=Y,
rae V ecTb cKOpoCTb ObOpalleHus OeHer no OTHOLWEHMIO K JoxoAdy, Kak oHa Obina onpegeneHa
Bbllle, U Y eCTb COBOKYMNHbIA Aoxod. Torga, ecrniv npakTU4eckn BO3MOXHO M3MEPUTb KONMYECTBO
O n ueHy P Tekywiero Bbinycka, Mbl umeem Y = OP u, crnegoBatenbHo, MV = OP. 370 1 ecTb
KONMYeCcTBEHHAsA Teopus AeHer B ee TpaguumoHHon gopme (100) .

Bonblio HemocTaToK KOMMYECTBEHHOMW TEOPMM C TOYKM 3PEHMS NPUMEHEHUST ee K
peanbHOMY MUPY 3aKN4YaeTcs B TOM, UTO OHa He pasrpaHnYMBaeT U3MEHEHUS LieH, aBnsoLmnecs
YHKUMEN M3MEHEHWI BbiMyCKa NPOAYKUMM, N UBMEHEHUSA LieH, KOTOpbIE BbICTYNAKT Kak yHKUNSA
N3MEHEHWI eanHMUbl 3apaboTHon mrambi (101) . O6bsicHeHMe 3Toro npobena, BUANMO, crieayeT
uckaTb B Npegnochbiyikax, YTO He CyLLeCTBYEeT HUKaKoOW CKIIOHHOCTM K Te3aBpaumm M 4To BCcerga
MMEEeT MeCTO NMosiHasi 3aHATOCTb. [eNCTBUTENBHO, NpU Takux ycrnoBusx O aBNsieTCs NOCTOSIHHOM
BennunHon, a M. paBHO Hyno, OTKyda cnegyeT, 4TO ecnu MpuHATb V' Takke 3a BenUYUHY
MOCTOSIHHYIO, TO M eAuHuua 3apaboTHOW nnaTbl, U YPOBEHb LieH ByayT NpsMo NponopunoHanbHbl
KONU4ecTBY OEHeT.

MABA 16
HekoTopble 3amevyaHus o npupoae KanuTana
|

AKT mnHaMBUAyanbHOro cbepexeHns O3HayaeT, eCnM MOXHO TaK Bblpa3uTbCs, peLLeHune
cerogHsa He obepaTtb. OgHako OH He obsA3aTenbHO Bne4veT 3a cobon pelweHne noobenaTtb MK
KynuTb napy GOTUHOK 4Yepe3 Hedento unu rog cnycta unu Boobuie noTpebutb onpeneneHHyto
BEllb B onpegerieHHoe BpemMsi. TakMMm o00pa3om, 3TOT akT YrHeTaeT [OesaTeNnbHOCTb Mo
NPUroTOBIIEHNIO CerogHsiluHero obeda, He CTUMYNUPYst NPU 3TOM MOArOTOBKM K KaKOMY-TO
Oyaywemy akty notpebneHus. OH He BbICTynaeT Kak 3aMeHa TeKyLero noTpedbuTensckoro cnpoca
Oyaywmm notpebuTenbCkMM CnNpocoM — 3TO YUCTbIM BblMET M3 Takoro cnpoca. Kpowme Toro,
oXxunganue 6Gyayuwiero notpebneHnst HaAcTOSIbKO MPOYHO OCHOBLIBAETCH HA OMbITE HbIHELWHEro
notpebneHus, 4To CokpalleHme nNocnegHero, BEPOSTHEE BCEro, OKaXXeT OEeNPECCUBHOE BNUSHNE U
Ha ©Oyaywee noTpebneHve. B pesynbTaTe akT cOepexeHuss He TONMbKO MOHU3UT LEeHy
noTpedbuTeNbCKMX TOBApPOB, OCTaBNssi B HEMNPUKOCHOBEHHOCTU npeaenbHy 3dEKTUBHOCTb
CYLLIECTBYHIOLLEro Kanutana, Ho MOXeT B AeNCTBUTENIbHOCTN NPUBECTU N K €€ CHMKeHUo. B aTom
crlydae OH MOXET COKpaTUTb Kak HbIHELWHWA MHBECTULUMOHHbIA CNPOC, TakK M HbIHELUHUA MNo-
TpebuTenbCckuiA cnpoc.

Ecnn 6bl cbepexxeHne CoCTOSNO He TONbKO B BO3OEPXXAaHUM OT HbIHELLHEro NoTpebrieHns, HO
BblCTynano 6bl 0AHOBPEMEHHO Kak onpeaeneHHbIn 3akas ana oyaywero notpebnenuns, pesynstaT
Mor Obl ObiTb COBEPLUEHHO WHbIM. [JeACTBUTENbHO, B 3TOM ClyyYae BO3pocin Obl OXuaaemble
BbIrOAbl OT WHBECTULUMIA W  PECYpPCbl, BbLICBOOOXAEHHblE K3 00ecnevyeHus HbIHELLHEro
notpebnenus, mornun Obl ObITb 0OpaLeHbl Ha uenu dygyuwero notpedneHna. Ho gaxe n B aTom
crny4ae ucnonb3oBaHHblE TakuM 06pa3om pecypcbl He 0b6si3aTenbHO GbinNn Obl pagHbl N0 06bLEMY
BbICBOOOXAEHHBIM pecypcamM. B 3aBMCMMOCTM OT MHTEpBana Xefnaemon OTCPOYKM noTpebneHus
MOryT noTpeboBaTbCA CTONMb HeyooOHble «OKOMbHble» MeToAbl MNPOM3BOACTBA, YTO WX
3(P(PEKTMBHOCTL OKaXETCS HMKE TEKyLL e HOPMbI NpoLleHTa. B pesynbTaTte aToro sabnarospemeH-
HbIM 3aka3 ansa 6yaywero notpebneHns NposiBUT cBoe 6naroTBOPHOE BIMSIHNE Ha 3aHATOCTb He
cpasy, a CnycTs HeKoTopoe BpeMs, Tak YTO HernocpedcmeeHHbIU 3PPeEKT cOepexeHnn Moxet
ObITb 1 BpegHbIM Ang 3aHAToCcTU. Kak Obl TO HM BbINo, B peanbHOCTM MHAMBMAYAlNbHOE peLleHne
cbeperaTb He O3HayaeT HMKaKoOro 3abnaroBpeMeHHOro 3akasa gnsi 6yayuwero notpebneHus, a
NULWb aHHYNMPOBaHME TeKyLlero 3akasa. Takum obpas3om, MOCKONbKy pacyeTbl Ha Oyayliee
notpebneHne sBRSIOTCA €OMHCTBEHHbIMM raison d'etre ans 3aHATOCTM, HET HUYEro napagok-
CcanbHOro B BblBOAE O TOM, YTO YMEHbLUEHME CKITOHHOCTWU K noTpebneHuto okasbiBaeT cet. par.
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AEeNpeccnBHOE BNSIHUE Ha 3aHATOCTb.

3aTpyaHeHue BbI3BaHO, CredoBaTeNbHO, TeM, YTO akT cbepexeHusa nogpasymeBaeT He
3amMelleHne HblHewHero noTtpebneHus kakMm-nbo Apyrum  AobasBoyvHbIM - noTpebneHvnem,
MOArOTOBKA KOTOPOro TpebyeT Takow ke 3KOHOMUYECKOW aKTMBHOCTM B HAcCTOSILLEM, Kakas
notpeboBanacb Obl B CBA3WN C HbIHELWHUM MNOTPebBNeHneM, COOTBETCTBYHOLMM MO LIEHHOCTU cbe-
PEXEHHON CyMMe, a CTPeMIieHue k «BGoraTtcTBy» Kak TakoBOMY, T. €. BO3MOXHOCTM MOTPebnaTb
HeonpegerneHHble NpegMeTbl B HeonpeaeneHHble MOMEHTbl BpeMeHn. ABcypaHoe, XOTa YyTb Nu
He BceoOwee MHeHue, ByaTo akT MHAMBMAOYyanbHOro cbepexeHuss — 3TO Takoe xe 6naro ans
3(peKTMBHOrO cnpoca, Kak M akT WHOUBMAyanbHOro noTpebneHns, BbLIPOCO Ha MnoyBe
3abnyxageHnsi, B CpaBHEHMM C 3TUM MHeHMem Oonee npaegonogobHoro, OyaTo pactyulee
XenaHve obnagatb 6oraTcTBOM — 3TO B OOLEM TO e camoe, YTO WM pacTyllee >XenaHue
WHBECTMPOBAaTb, M YTO OHO MO3TOMY CO34aeT MyTEM MOBLIWEHUS CApoca Ha OObeKTbI
NPMOLINBHOrO MOMELLIEHMST KanuTana CTUMYNbl K UX paclmpeHuto. BbixoguT, Takum obpasom,
OyaTo nHameBuayanbHoe coepexeHne B TaKom e CTENEeHM COAENCTBYET TEKYLUUM MHBECTULIUSM, B
KakoWn OHO YMEHbLUAET HblHELIHee noTpebneHue.

OT10 3abnyxgeHne wn3 paspsga Tex, C KOTopbiMu TpyaHee Bcero paccratbes. OHO
nopoxpaetca ybexaeHvem, 6yato Bnagenbly OoraTcTBa Hy)XHO KanuTanbHOE MMYLLECTBO Kak
makoeoe, Torga Kak ero B AEeUCTBUTENbHOCTU WHTepecyeT oxudaembili doxod OT 3TOro
nmywectsa. Oxugaembll Xe [oXo4 UENuKOM 3aBUCUT OT npeanonaraemoro B Oyayuem
3P eKTMBHOroO Cnpoca B ero OTHOLIEHUN K ByayLnM yCnoBmsaM npeanoxeHus. Noatomy, ecnu akt
cOepexeHns HMKaK He NOBbILAET OXUaaeMbln 4oOX04, OH U He ByaeT CTUMynNMpoBaTh MHBECTULIN.
Kpome TOro, utobbl wuHaMBuMAOyanbHbli cbeperatenb OOCTUM CBOEW Xernaemow uenu cratb
Bnagenbuem 6GoratctBa, He obGsa3aTenbHo Tpebyetcs, 4TOObl ObITO NPOU3BEAEHO HOB8O€
KanutanbHoe umyectBo. Cam no cebe akT cbepexeHnsi CO CTOPOHbI O4HOro nuua, 6yayun, Kak
Mbl MOKa3anu Bblle, 08yCMOpPOHHeU TpaHCaKUMeEN, BbIHYXXAaeT KOro-To Apyroro nepegatb 3TOMy
NUUy M3BECTHLIN NpeameT GoraTtcTBa, CTapbli UM HOBbIA. Kaxabih akT chepexeHus BrieYeT 3a
cobon HensbexHy «BbIHY>XOEHHYO» nepedadvy 6oratctBa TOMy, KTO cheperaeT, XOTS OH B CBOK
oyepedb MOXeET nocTpagaTtb OT cbepexeHun apyrmx. OTv nepepadm GoratctBa He TpeldytoT
co3gaHua HoBoro 6GoratctBa — Ha fene, Kak Mbl BUMAENW, OHU MOryT [Jaxe akTUBHO
npenatcTBoBaTtb aToMy. Co3gaHue HoBoro GoratcTBa LENMKOM 3aBUCUT OT TOro, AOCTUrHET Nu
NMPVHOCKMMbIN OXWOAEeMbI A0X04 ONpefeneHHOro YPOBHS, YyCTaHaBMMBAEMOrO TEKyLlen HOpPMOM
npoueHTa. Oxugaembli 4oxoq OT npeneribHoM HOBOW MHBECTULMM HE MOXET BO3pPacTu TONbKO
MOTOMY, YTO HEKTO XenaeT yBenninTb cBoe 6oraTtcTBo,— BeAb OHA 3aBUCUT OT npearnonaraeMmoro
cnpoca Ha onpegerieHHble npeamMeTbl B onpeaeneHHoe BpeMs.

Mbl He yngem OT 3TOro BbiBOAA M paccyxpas crneaywowmm obpasom. YTo uHTepecyet
cobcTBeHHMKa BoraTcTBa, Tak 9TO HE KaKOW-TO AaHHbIN OXMAAEeMbI A0XO04, a HavBbICLLIMN U3
AOCTYMNHbIX OXXMAaeMblX JOXOAO0B, TaK YTO YCUNEHME XenaHusa BnagetTb 60ratcTBOM MOHMXKaeT ToT
OXMOaeMbIl LOXOA, KOTOPbIM NpuUAETCS YyOOBNEeTBOPUTLCS HOBbIM WHBecTopamM. Ho B 3TOM
paccygeHum ynyckaetca u3 Buay To 06CTOATEnbCTBO, YTO ANA Brnagenbua peanbHOro
KanuTanbHOro MMyLlecTBa Bcerga ecTb anbTepHaTuBa — BMageTb BMECTO Hero AeHbramu unm
AONroBbIMK 0bs3aTenscTBamun. Mo3TOMYy MUHMManbHbLIA OXWOAEMbIA 0OXOA, KOTOPbIM npuaeTcs
YAOBNETBOPUTLCSA HOBbIM MHBECTOPAM, HE MOXET YNacTb HWXE TOro YPOBHSI, KOTOPLIN YCTaHOBMEH
TeKyLller HOpPMOW MpoueHTa. A Tekylias HOpMa npoueHTa 3aBUCUT, Kak Mbl YXXe BUAenu, He OT
cunbl xenaHua obnagate MM B NMKBUAHOW WM HENUKBMAHOMW dopmax, M OT TOro, B KaKoM
COOTHOLLEHUWN ApYr K ApYry HaxoAasTcs npeanoxeHus GoratctBa B ToM uM gpyron dopmax. Ecnu
yaTaTent ewe He BCe SACHO, NYCTb OH cnpocuT cebsi, nodyemy cymma, KOTOpyk npu
CYyLLIeCTBYHOLLEN HOPME NPOLEHTa XXenatT COXPaHUTb B NIMKBUAHOM hOpMeE, OOIDKHA YMEHbLUNTLCA
n3-3a HOBOrO akTa cbepexeHuns (KoNnM4ecTBo AeHEr HEN3MEHHO).

HekoTopble, ewe Gonee CnoxHble 3aTPyAHEHUS, KOTOPblE MOTYT BO3HUKHYTb MPWU NOMbITKE
NPOHMKHYTb elle rnyGxe BO BCE 3TU «MOYEMY» U «OTYeroy», GyayT paccMOTPeHbl B CrieaytoLuen
rnaee.

|

O kanuTane ropasao fny4ile roBopuTb, YTO OH MPUHOCUT Ha NPOTSXKEHUN CBOEN XXU3HWN A0X04
CBOEW nNepBOHa4YanbHOW LIEHHOCTW, YeM Ha3biBaTb €ro rpou3sooumersibHbiM. EanHCTBEHHas
NpyYnHAa, NoYemMy TOT UM MHOW BUA KanuTana AaeT BO3MOXHOCTb MoflydaTb B TEYEHUE cpoka ero
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cnyx0bbl O0Xo4, MpeBbIAWUn N0 CBOEW OOWen BenuvuuHe ero nepBOHaYarnbHYl LEeHy
NpeanioXeHnsl, 3akn4aeTcss B TOM, YTO OH siBnisieTcsl pedkocmbio. PedkMm ke OH ocTaeTcs
BCMNEACTBME KOHKYPEHLMN CO CTOPOHbLI MPOLEHTa Ha geHbrn. Ecnn kanutan CTaHoBUTCA MeHee
penkuMm, ykasaHHas Bbirofa YMEHbLUMTCS, XOTS Kanutan n He CTaHeT MeHee NMpPou3BOaUTENbHbIM,
Nno KpanHen mepe B TEXHUYECKOM CMbICSIE.

MoaToMy MHe Gnm3ka goknaccuveckasl OOKTPWMHA, COrnacHO KOTOpPOW BCe rpou3eodumcs
mpydomM* nNpu MOMOLUM TOro, YTO BObINO MPUHATO Ha3biBaTb MacTEPCTBOM, a Tenepb UMEHYIOT
TEXHOSOMMEN, N NPUPOAHbLIX PECYPCOB, CBOOOAHBLIX OT PEHThLI UM obGnaraembix et0 B COOTBETCTBUU
C WX pegKkocTbio unu mnsobunuem. MNpegnoytutenbHee paccmaTpuBaTb TPyAQ, BKIHOYAdA, KOHEYHO,
NNYHbIE YCryrn npegnpuHMmaTens u ero NOMOLLHUKOB, Kak eMHCTBEHHbIN (bakTop NpoOn3BOACTBA,
OENCTBYIOLWMIA  NPU  HanmMyuu  TEXHOMOrMKM, NPUPOAHbLIX  PEeCypcoB, NPOU3BOACTBEHHOrO
obopyanoBaHust 1 apPeKTUBHOIO cnpoca. OTUM OTYaACTU OOBACHSIETCA, NOYEMy Mbl CMOIMU
NPUHATE eauHuLy Tpyga B KayecTBe eOMHCTBEHHOM U3NYECKOW eauHuubl, Heobxogumon B
HalLen cuctTeme, Hapsiay ¢ eanHNLamMn 4eHer N BpEMEHN.

BepHO, 4TO HeKOTOpble MNPOAOIIKUTENbHLIE W  OKOSflbHblE  MPOLECChbI  TEXHUYECKM
acppekTmBHbI. HO Tak ke o6GCTOMT AEeNno U C HEKOTOPLIMU HEMPOAOIPKUTENBHBIMU MPOLIECCAMMU.
MpogomknTenbHble MPOLECChl TEXHUYECKM IPGEKTUBHBI HE MOTOMY, YTO OHU ANATCA AONrOo.
HekoTopble NpoaoomKMTENbHbIE MPOLECCH — BEPOSATHO, Aaxe OONbLUMHCTBO — OOSMKHbI ObITb
TEXHNYECKN BECbMA HEAI(EKTUBHBLIMMU, ECIN YY4ECTb MOPYY U N3HOC C TedeHnem BpemeHn (102) .
Mpn aaHHbIX pecypcax paboden cunbl CyLLEeCTBYET ONMpederieHHas KONMYecTBEeHHas rpaHuua, B
KOTOPOW TpyA, MaTepuanu3oBaHHbIi B «OKOSMbHbIX» Mpoueccax, MOXeT OblTb C BbIrO4OM
ncnonb3oBaH. HesaBucMMO OT npoyumx coobpakeHur [OOfKHA CyLecTBOBaTb Haafexallas
Nponopuna Mexay KoOnnm4ecTBoM Tpyaa, 3aHATOro B NPOM3BOACTBE MAaLUMH, U KONIMYECTBOM Tpyaa,
3aHATOro B MX akcnnyatauun. MNpumeHsiemble npoLecchl MOryT CTaHOBUTBLCSA Bce ©ornee n Gonee
«OKOJTbHbIMM», HO MoflyvYaemMasi B KOHEYHOM cyeTe UeHHOCmb He OyaeT oT aTtoro 6eckoHevyHo
pacTu MO OTHOLLEHUIO K 3aTpayvMBaeMoMy Tpyay, Aaxe ecnun TexHuyeckas adp@eKTUBHOCTb 3TUX
npoueccoB npodosmkaeT yBenuumBatbCa. JlMWwb B TOM crydae, ecrnvM >KenaHue OTCPOouuTb
notpebneHne AOCTaTOMHO CUMbHO, YTOObI BbI3BATb CUTYaLMIO, NPU KOTOPON 00bEM WMHBECTULUA,
HeobXxoOuMbIN Onsa obecneyvyeHnst MOSHOM 3aHATOCTU, OKaXKeTCs HAacTONbKOo OOnbLUMM, YTO
npegenbHasa 9 EeKTUBHOCTb KanuTana 6yaeTt oTpuuaTenbHOM BENNMYMHON,— Toraa AeNCTBUTESb-
HO npouecc 6k 66l 6ornee BbIrOAHLIM MPOCTO B CUY CBOEW NPOAOSIKUTENBHOCTU. B 3TOM cniyyae
Mbl MCMNONb30BanM Obl U TEXHU4YECKN HeaddEKTUBHbIE MPOLIECCHI, NULLb Bbl TONBLKO OHW ObINK
AOCTaTOYHO MPOAOIPKMUTENBHBIMMK, YTODObI BbIro4a OT OTCPOYKM BbiMyCcKa MPOAYKUMWM MpeBbiana
3Ty  3dpekTMBHOCTL. Mbl  CTONKHyrmMcb Obl  TOorda C  cuTyaumen, npu  KOTOpOW
HerpodormkumersibHble Npouecchbl crefgoBano Obl COXpaHATb OOCTAaTOYMHO PEAKMMU, YTODbI MX
TexHn4yeckas adpPeKTUBHOCTb NpeBbillana HEBbIrOAbl CKOPOTEYHOCTU NPOM3BOACTBEHHOIO LMKNA.
MpaBunbHasa Teopus AomMkHA OblITb NO3TOMY 06paTMMON, YTOObI COXpaHUTbL CBOM BbIBOAbLI 1 TOrAa,
Korga npegenbHasa ahEeKTUBHOCTE COOTBETCTBYET MOSIOXKUTENBHON HOpME MPOLEHTa, U Toraa,
Korga oHa COOTBETCTBYeT oTpuuaTenbHOM HopMme rnpoueHTa. 1o MoeMy MHEeHUIo, TONbKo Teopus
peaKkoCcTU, Kak oHa ovyepyeHa Bbllle, NpurogHa Ans aToro.

MoMUMO ckaszaHHOro, MMEKTCS BCAKOro poda NpUYmHbl, MO KOTOPbLIM pasnuyHbie BUAbI yCryr
n obopyooBaHUA SABAAKOTCA peakuMmn U notomy 6onee AoporMMu MO CPaBHEHUIO C TPYAOM,
3aTpayeHHbIM Ha Hux. K npumepy, pabota B 06CcTaHOBKE 3M10BOHMS TpebyeT NOBbILLEHHOINO BO3Ha-
rpakgeHus, NOTOMYy YTO MHa4e B Takol 06CTaHOBKE HUKTO He CTaHeT paboTaTtb. To e OTHocUTCA
1 K onacHeiM pabotam. Ho Mbl Beab He BbiAyMbIBAEM TEOPUIO NMPOM3BOANTENBHOCTU 3MTOBOHHbIX U
onacHbIX MPOLIECCOB Kak TakoBbiX. Kopoye roeBops, He Bcsikas paboTa BbINOMHAETCH B OAMHAKOBO
NpUATHOM OGCTaHOBKE, U YCNOBUS paBHOBecUdA TpebytoT, 4Tobbl NpegMeThbl, MPON3BOAMMbIE NMPU
MeHee OnaronpusaTHbIX  0BCTOATENbLCTBAX  (XapakTepu3yemblx, Hanpumep,  3M0BOHUEM,
ONACHOCTbIO UNKN ANUTENbHLIM NPOM3BOACTBEHHBIM LIMKITOM), OCTaBanMCb AOCTATOMHO peakummn m
TeM cambiM Oonee poporMmn. Ho ecnu 3aTsbkka BPEMEHW CTaHOBUTCS 6GnaronpusaTHbIM
COMyTCTBYHOLIUM OBCTOATENBCTBOM — YTO BMOSTHE BO3MOXHO U YXKE XapakKTepHO AMs NOBeLEeHMUS
MHOIMMX ntogen,— Toraa, Kak s roBopus Bbllle, MMEHHO HEMPOOOIMKUTENbHbIE NPOLECCHI AOMKHbI
noaaepXxmBaTbCa 4OCTAaTOMHO PeaKUMMU.

Mpn paHHOM OMTMMAanbHOW BENUYMHE «OKONbHOCTUY» Mbl, KOHEYHO, BbiGepeM Haubonee
ahpeKTMBHbIE NMPOLIECCHI N3 TEX, KOTOPbIE MOTYT YNIOXUTLCA B paMKu 9TOM obLwen BenuumHel. Ho


http://xerurg.ru/

bubauomexka mpeuoepa - WYW.Xerurg.ru

Crparnma97

OHa cama B CBO o4epedb A0SMKHA OblTb Takor, YTOObLI 06ecnednTb Kak pa3 K Hy>XHOMY BPEMEHU
YyAOBMNETBOPEHME TON YacTu NOTPeBUTENbLCKOro cnpoca, KOTOPYH XenaTenbHo OTCPoUnTb. VHbIMK
crnoBamu, B ONTUMAarbHbIX YCMOBUSIX NPOM3BOACTBO AOMMKHO OblTb Tak OpraHM3oBaHoO, YTOObl OHO
Oblno Haubonee apdekTMBHO M nNpuTtoM obecneumBano Obl HYXHbIN BbINMYCK MMEHHO K TEM
MOMEHTaM BpPEMEHM, KOrga, Kak oxugaetcs, notpebutenbCkuin cnpoc BCTynuT B cuny. Hert
CMbICfia nNpou3BOAUTbL AN MNOCTaBKM B OpYyroe BpeMs, ecrniv faxe nyteM M3MEeHeHUs cpoka
MOCTaBKNM MOXHO YBENUYUTb BbIMYCK B HaTyparibHOM BbIPaXXEHWUWU, 3a WUCKIIOYEHMEM pa3Be 4To
cnydvas, Korga, Tak ckasaTb, nepcnektMBa 6Gonee oO6unbHOM nuwmM nobyaut noTpebutens
NpubnnsnTb NN OTOABUHYTL Yac obena. Ecnu xe oxumpaeTcs, 4To noTpebutens, pasy3Has O BCEX
BapuaHTax MeHI0, KOTopble mnpeanoxaT eMy B 3aBUCUMOCTM OT BpemeHn obena, BblbepeT
BapuaHT, COOTBETCTBYKOLWMIN 8 yacam Beuyepa, Toraa Aeno nosapa — MPUrOTOBUTL HaUMyYLLNNA
obepn Kk gaHHOMY Yacy (x0T, ecnu 6bl BpeMS HE MMENO 3HaYeHNs1 U e4MHCTBEHHAs 3agadva nosapa
3akrnoyanacb B NPUroToBNEeHUM Haunydwero obena, emy, OblTb MOXeT, Obino 6bl ygobHee
NpuUroToBMUTbL €ro K Apyromy 4acy). B HekoTopbix (hasax OOLLEeCTBEHHOro npouecca BrosfHe
BO3MOXHO, YTO Mbl NONy4mMnu Obl nyywyio nuwy, ecnu 6l o6eganu nonoaxe. OgHaKo paBHbIM
00pa3om BO3MOXHO U TO, YTO B Apyrux asax Mbl nonyumnm Gbl Ny4wyo nuily, ecnmn 6sl obeganm
paHblue. Kak ObIno yxe ckasaHo, Hawa Teopusi 4OMKHA OblTb OAMHAKOBO MPUMEHUMON K 06oUM
crny4vasm.

Mpn Hopme npoueHTa, paBHOW HyIH0, ANS KaX40ro onpeaeneHHoro npegmeTa cylecTsoBarn
Obl ONTMManbHbLIA MPOMEXYTOK BPEMEHM MEXAY CPEeOHEN OaTOW 3anycka B MPOM3BOACTBO U SATON
noTpebneHna — TaKkoM NPOMEXYTOK, MPU KOTOPOM WU3OEpXKM Ha Tpya Obinmn 6bl Ana Hero
MUHUManbHbIMKU.  MeHee NpOAOCIHKUTENBHBIA  NPOU3BOACTBEHHBLIN  Mpouecc okasanca Obl
TeXHUYeCKn MeHee 3PPEKTMBHBIM, HO 1 Bonee NPoACIMKUTENbHbIN Npouecc 6bin 6bl Takke MeHee
3beKkTMBEH M3-3a CKIAACKMX PACXOAOB M Nopyn Npoaykumu. Ho ecnv Hopma npoueHTa Bbille
Hyns, BBOOMTCA €Lle OOUH 3MeMEHT U3AEPXKEK, BO3pacTaloLni BMECTE C MPOLOIPKUTENBHOCTbLIO
npouecca, TaK YTO ONTMManbHbIA MNPOMEXYTOK BPEMEHW COKpaTUTCA. Tekywuin obbem
3anyckaemMon B MPOM3BOACTBO MNPOAYKUMW, NpefHasHaydeHHoOW ANns MNOoCnegylowmnx nocTaBok,
AOMMKeH 6yaeT Npu 3TOM YMEHbLUMTBLCS 40 TaKOro YpOBHS, MPYM KOTOPOM BO3pOCLUas B pe3ynbTraTe
3TOro LieHa OKaXeTCs JOCTAaTOYHON, YTOObI NOKPbITh MOBbLIWEHHbIE U3OEPXKKN — MOBbILLEHHbIE Kak
BCNeACTBME HAaYUCNEHNS NPOLEHTOB, TaK U BCIEeACTBUE MOHMKEHHOW 3P(PEKTUBHOCTN MEHee Npo-
AOIMKUTENbHOTO MeToda npousBoacTBa. Ecnu ke Hopma npoueHTa nagaeT HuKe Hyns
(npegnonarasi, 4TO 3TO OCYLWECTBMMO), MMEEeT MEeCTO MNpOTMBOMOMOXHaA cutyaums. [pu
onpegeneHHoM noTpebutTenbCckoM cnpoce, KOTOpbiM oxugaeTcs B OyayliemM, TeKyLlui 3anyck B
NPOM3BOACTBO CerogHA AormkeH 6bin Obl, Tak ckasaTb, KOHKYpUpoBaTb C arbTepHaTUBHbIM
3anyckom B 6bonee no3gHuin MOMeHT. BcneacTeme 3TOro TekyLwmin 3anyck B NpomM3BoacTBO Obin Obl
onpaBAaH Nuwb B TOM cny4dae, ecnu 6bl Anga 6onee no3aHero 3anycka NOHWXEHWE BbIPYYKM U3-3a
oTpuuaTenibHOM HOPMbI MpoLEeHTa He nepekpbiBanocb 6bl 4oXxo40M BBMAY GOnblUen AeLleBU3HbI
Npoun3BOACTBA B pe3yfibTaTe OTHOCUTENbHO Gornee BbICOKOW TEXHOormdeckon ahdekTMBHOCTH
UNN BO3MOXHOIO M3MeHeHus ueH. [na nopgasnswowero 6onblUMHCTBA NpeamMeToB 3anyck B
NPOM3BOACTBO CKOMNMb-HNOYAb 3a40Nro A0 UX npegnoriaraeMoro notpebneHus obin 6bl TEXHUYECKM
BecbMa HeaghgekmuseH. Takmm obpas3oM, gaxe ecrniv HopMa npoueHTa paBHa HyNo, [Oons
oxungaemoro B byayuiem noTpebuTenbckoro cnpoca, KOTOpyH BbIrOAHO HayaTb obecneymBaTb
3apaHee, CTporo orpaHuyeHa. Ecnm ke Hopma npoueHTa pacTteT, 9Ta gons Oyayuwiero
noTpedbuTenbCkoro cnpoca, s MOKPbITUS KOTOPOW BbIFOAHO MNPOM3BOAUTL YXKe CeroaHs,
cokpalaeTcs nNpy NPOYMX paBHbIX YCITOBUSIX.

]|

Mbl BUAENn, 4To KanuTan JOSMKEeH OCTaBaTbCA Ha AONToe BpeMs JOCTAaTOYHO pedkuMm, YTobbl
ero npegenbHas 3M@EKTMBHOCTL Obla MO MeHbllerd Mepe paBHa ToOW, onpeaensemoun
MCUXONMOMMYECKUMN U UHCTUTYUMOHAsNbHbIMW  YCMOBUSIMM  HOPME  MpoueHTa, KoTopasi
COOTBETCTBYET NEpMOAY, paBHOMY CPOKY Cyx0Obl kanuTtana. Yto o3Havano 6kl 310 AN obuwecTBa,
pacnonaratoLwero cTofnb 6onbWNM Kanutanom, YTo ero npegesibHag aeKTUBHOCTb paBHANach
Obl HYNIO 1 cTaHoBUNack 6bl OTpULATENBHON NPU NOH6ON AONONHUTENBHON UHBECTULMK, €CIIN NPU
9TOM OOLLECTBO MMeEEeT TaKyl LEHEXHYH CUCTEMY, B KOTOPOM AEHbIM «BeYHbl» M obnagatoT
HUYTOXHBIMU U3OEPXKKaMU XpaHEHUs U rapaHTUPOBAHHOW LEHHOCTbIO, U €eCnn, HakoHel, 3TO
00LLEeCTBO CKNOHHO K CHepexxeHnto B YCNOBUAX NOSTHON 3aHATOCTU?
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Mpn nogobHbIX 06CTOATENLCTBAX, B3SIB 3@ MCXOOHbIA MYHKT CUTyauMO MOSHOW 3aHATOCTW,
Mbl YBUOUM, 4TO npeanpuHumaTenu 6yayT Heus3bexHO HeCcTU YObITKM, eCnn OHWU MNO-NPEeXHeMY
npeabaBnsalT cnpoc Ha pabouyo cuny B pasmepe, obecrneynmBarolemM NOSHOE MCMNOoNb3oBaHME
BCEro HanuyHoro doHaa kanutana. CnegosaTenbHo, (OHA Kanutana M ypoBEHb 3aHSATOCTM
AOMKHbI ByayT ymMeHbluaTbCH, Noka niogn He obegHelT B LEeNOM HaCTOMbKO, YTO COBOKYMHbIV
o0beM cOepexeHun CHU3NTCA OO Hyns, T. €. MONOXUTEmNbHble COepexeHnss OaHUX vl
ypaBHOBECATCA oTpuuaternbHbiMu cbepexeHnammn apyrux. Takum obpasom, ana obuwectsa,
KOTOPOE XapaKTepuayeTcs yka3aHHbIMU NpeanonoxXeHnsMu, 1 B ycrnosusix laissez-faire coctoaHve
paBHoBecust ByaeT Takvm, Npyv KOTOPOM 3aHATOCTb AOCTATOYHO HM3KA, a >XM3HEHHbIN YPOBEHb
AOCTaTOYHO Xamnok, 4Tobbl cbepexeHns BObinu cBedeHbl K Hynt. 1o BCer BEPOSATHOCTU, BOKPYT
TaKoro paBHOBECHOrO NOMoXeHus ByayT npoucxoauTb LMKnMyeckmne konebanusa. Beab ecnu 3gech
OCTaHeTCs elle MecTo Ans HeyBepeHHOCTM B Byayuiem, npegenbHas a¢deKkTMBHOCTb Kanutana
OyoeT Bpemsi OT BpEMEHU NOAHMMATLCA Bbille HyMsl, Bbi3biBasi «OymM», HO 3aTO NMpu nocnegyoLem
"Kpmauce" oHA Kanutana MoXeT Ha HEKOTOPOe BPeMS ynacTb HMKE YPOBHS, KOTOPbIA COOTBET-
CTBYET OO0NrocpOyHON npeferibHon adhdeKTUBHOCTHN, paBHOM HYNIO. Ecnu npegnonoXxutb BepHoe
npegsugeHne 0Oyaywero, TO paBHOBECHbIM ¢oHA KanuTana, npegenbHas 3ddEKTUBHOCTb
KOTOPOro B TOYHOCTW paBHa Hymto, byaeT, KOHEYHO, MeHbLUEe TOoro hoHAa, KOoTopbl obecnednBaeT
MOSIHOE MCMoSib30BaHWE HanWyHbIX PecypcoB TpyAda, MO0 3TOT paBHOBECHbLIM (POHA KanuTana
COOTBETCTBYET pa3mepy 6e3paboTuubl, HeOOXoOuMOMY ANs cBeAeHMs COepeXeHns K Hynio.

EOonHcTBEHHOE nonoxeHwe paBHOBECUA, OTNUYaloLleecd OT 3TOro, 3agaBanocb 6Obl
cuTyaumen, korga oHA kanutana, HacTonbko GOonbLlIon, YTO ero npegenbHas 3dEKTUBHOCTb
paBHAETCA HymMo, NpeacTaBnsan 6bl OAHOBPEMEHHO CyMMYy GoraTtCcTBa, 4OCTATOYHYHO OS5 MOSHOro
YAOBMETBOPEHMS COBOKYMHOrO XenaHus nybnuku obecneuntb 6yayliee faxe npu NOSHOM
3aHATOCTM, N NMPUTOM B YCIOBUSIX, KOr4a Hemnb3s NoflyuYnTb HUKAKOM NpemMun B BUAE MPOLIEHTOB.
OpHako 6610 661 ManoBepPOSATHLIM CTEYEHNEM OBCTOATENbLCTB, YTO CKITOHHOCTb K chepexeHunio B
YCroBUSAX MOMHOW 3aHATOCTM OKasanacb YOOBNEeTBOPEHHOW Kak pa3 B TOYKe, B KOTOpoW ¢oHA
Kanutana [ocTturaeT YpoBHs, rae ero npegenbHad 9¢deKTMBHOCTb paBHa Hynw. Ecnu,
cnepoBaTenbHO, Takas Gonee GnaronpusaTHasi BO3MOXHOCTL paBHOBECUS M npeacTaBunach Obl
Kak cnacutenbHbI UCXOA, TO, BUAMMO, HE Torga, Korga Hopma MpoueHTa e ynana 4o Hyns, a B
HEKOTOPOW NpeaLecTBYIOLWEN TOYKE ee NOCTENEHHOMO MOHWKEHUS.

Mbl npeanonaranu 4o CUX NOp Hanuyne MHCTUTYLMOHANbHOro haktopa, NPensiTCTBYHOLLErO
ToMy, 4TOObI HOpMa npoueHTa Oblna oTpuuaTtenbHa; Takum aKTOPOM SABMASKTCA LEHbIM C
HUYTOXHBIMW  U3AepXKamMn copepxaHud. B OencTBuTenbHOCTW, OAHaKo, CyLeCcTBYHOT Takue
WHCTUTYUMOHAamNbHbIE U Ncuxonornyeckne aktopbl, 6bnarogaps KOTOpbIM rpaHuLa, HUXe KOTOpPOK
NPakTUYEeCKN HEe MOXET OMyCTUTbCA HOpMa MNPOLEHTA, YCTaHaBfMBAETCS MHOrMO Bbile Hyns. B
YaCTHOCTW, KOMUCCUOHHbIE 3a «CBeOEHNEe BMECTE» 3aEMLUMKOB U KPEAUTOPOB M HEYBEPEHHOCTb
OTHOCUTENbHO Oyayller HOPMbl MpoLeHTa — O YeM Mbl FOBOPWIM Bbllle — YyCTaHaBMMBatoT
HWXKHIOK TpaHuly, KOTOpas B HbIHELHWX YCMOBMAX MOXET cocTasnaTe oT 2 o 2,5% pans
AONroCpoYHbIX ccyn. Ecnn Tak, To B peanbHOM npakTuke ObICTPO BO3HWKNA Obl HenpuaTHas
cuTyauus, korga cdoHg boratcTBa pacTeT, a HopMa NpoLeHTa B ycnoBusix laissez-faire He moxeT
panble cHwkatbcs. MoMMMO 3TOro, ecnM MWHMMarbHbI YPOBEHb, L0 KOTOPOro MOXHO
NPakTUYECKN CHU3UTb HOPMY MPOLEHTA, 3aMETHO BbILLE HYNS,, TO MEHbLUE BEPOATHOCTb TOrO, YTO
COBOKYMHOE XerlaHne HakonnaTb 6oratcTBO ByaeT yooBNETBOPEHO Npexae, YeM HopMa npoueHTa
AOCTUrHET CBOEr0 MUHMMArnbHOMO YPOBHS.

[enctButensHo, MOCNEBOEHHbIN onbiT BenukobputaHmm n CoeguHeHHbix LUTaTtoB paer
aKTMYeCKNA MpUMMEp TOro, HACKOMbKO HakonneHue GoratctBa — npuyeM B Takmx OOnbLUMX
pasmepax, 4YTO ero npegenbHas 3eKTMBHOCTbL Nagana bbicTpee, YeM Morfna nagatb Hopma
npoLeHTa Npy NPOTUBOLAENCTBUM MHCTUTYLIMOHASBbHbIX M NCUXONOrM4yeckmx oakTopoB,— MeLlaeT B
ycnoeusx npeobnagaHus laissez-faire [OOCTMXKEHUIO MNPUEMMEMOro YpPOBHA 3aHATOCTU W
BGnarococTosiHus, obecnevmBaemMblX TEXHUYECKMMWN YCNOBUAMIN NPOM3BOACTBA.

OTtcioga cnegyeTt, 4TO M3 OBYX OLMHAKOBbIX OOLLECTB C OOHUM U TEM XE TEXHUYECKUM
YPOBHEM MPOM3BOACTBA, HO pas3nuYHbIMKM (pOHAaMK KanuTana To, KoTopoe obnagaetr MeHbLUMM
doHOOM KanuTana, MOXeT B TeYyeHMe W3BEeCTHOro BPEeMEHM MNonb3oBaTbCs Oonee BbICOKMM
YPOBHEM XW3HW, 4YeM oOwecTBo, obnagatolwee Oonbwum doHOoM kanuTana. OgHako, ecnu
©eaHoe ob6LecTBO AOroHMT Boratoe — 4YTO, BUAMMO, U AOSTKHO NPOM3OUTN B KOHEYHOM CcHeTe,—
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o6a oHu pasgenaTt cyapbby Mupaca. 10T Mano obHagexuBaloLWMi BbIBO4 OCHOBLIBAETCS, KO-
HEYHO, Ha nNpPeanosioKeHWW, YTO CKIOHHOCTb K MOTPebneHnto ”n Hopma MpoueHTa He
KOHTPONMPYHTCS CO3HaATENBbHO B OOLLECTBEHHbIX MHTEpPECcaX, a NpeaocTaBneHbl 6onbLlen YacTbio
npou3seony laissez-faire.

Ecnn no kakow Gbl TO HK ObINIO NPUYMHE HOPMa MPOLIEHTA HE MOXET NagaTb Tak e bbICTpo,
Kak nagana 6ol npegenbHas 3pdEKTMBHOCTL KanuTana npyu HaKoMiEeHUN, COOTBETCTBYHOLLEM MO
BENUYMHE TakoMy, KOTopoe obLiecTBO cTpeMusniocb 6bl cbeperatb, UCXOOS U3 HOPMbI NPOLEHTA,
paBHON npeaenbHon 3MEKTUBHOCTM Kanutana B YCNOBUSIX MOSIHOM 3aHATOCTU,— Torga Laxe
nepekmnovYeHne Ha Te CcnocoObl YTONUTDL Xaxay GoraTcTea, KOTopble PaKTUYECKM HE MPUHOCAT yXXe
HUKaKOM 3KOHOMMWYECKOW BbIroAbl, MOBLICUT 3KOHOMMYEcKoe OnarococtosiHue. [Jo Tex nop noka
MUIIIMOHEPbLI HaxoaAT Ansi cebsa yaoBONbLCTBME B MOCTPOMKE FPOMafHbIX OCOOHSIKOB, rae OHM
coAepxaT CBOK MIoTb, NOKa XUBbl, U NMpamMng, 4Tobbl yKpbITb €e TaM Nocne CMepTU, NN, Kascb
B rpexax, Bo3gBuraoT cobopbl MM OgapuBaloT MOHACTbIPU U 3arpaHuMYHble MUCCUW TOT AEHb,
korga wusobunue kanutana CTaHeT MpensaTcTBMEM Ans M300unmMst nNpoaykumm, MOXET ObITb
oTCpoYeH. «PbiTbe Oblp B 3emMrey, onradnBaemMoe 3a cyeT cbepexeHun, yBENMUYMT He TOIbKO
3aHATOCTb, HO 1 pearbHbI HAaUMOHAamNbHbIN ANBUAEH, COCTOSILLIMA M3 MOME3HbIX TOBAPOB U YCIyT.
OpHako Obino Obl Hepa3ymMHO, 4TOObI Mbl BCE COrfacuiMcb WM Brpeab 3aBUMCETb OT TaKMX
CNyYalHbIX WU HEPEeAKO pas3opuTEeNbHbIX NEKapCTB, pa3 YK Mbl MOHAMM, KakuMu daktopamu
onpegensaetcs adhdeKTUBHbLIN CNpOC.

v

Jdonyctnm, 4TO NpeanpuHATbI HEKOTOpble Lwarn K Tomy, 4ToObl HOpMma npoueHTa 6bina
COBMECTMMa C MacwTabomM WHBECTMLMIN, COOTBETCTBYHOLUMM MOSHOM 3aHATOCTM. [onyctum,
Janee, Yto MeponpuaTUs rocygapcTBa BbICTYNalT 34eChb Kak ypaBHOBelwmBawowmi daktop u
MMEIOT LieNnbio obecneynTb Tako pPoCT KanuTanbHOro obopyaoBaHus, YTO NPUOMAMKEHNE K TOUKe
HacbIWEeHNa npoucxoauno Obl TemMnamy, He BO3narallWmMMn Yepecdyp Tsbkenoro 6pemeHun Ha
YXM3HEHHbIN YPOBEHb HbIHELLHErO NMOKONIEHUS.

Mpun Takmx npeanocbinikax MOXHO 6bino 6bl paccuMTbiBaTb, MO MOEMY MHEHMIO, HA TO, YTO
Hana)xeHHoe 06LLEecTBO, OCHALlEHHOE COBPEMEHHLIMU TEXHUYECKMMU CPEeACTBaMU, U HaceneHue,
KOTOpoe He pacTeT ObICTpO, oOKaszanucb Obl B COCTOSIHAM CHU3UTb PaBHOBECHbLIA YPOBEHb
npegenbHon adEKTMBHOCTM KanuTana npubnmnanTenbHO OO0 Hynsi B T€YEHUEe XU3HU OLHOro
nokoneHns. Tem cambiM Mbl JOCTUIM Obl yCrnoBUIM KBasucTauMoHapHoro obuwiectBa, rge
M3MEHEHMS W nporpecc BbiTekanu Obl nUWb M3 M3MEHEeHWA B TEXHOMOrnW, BKyCax,
aemMorpaduyecknx U UHCTUTYLUMOHAnNbHbIX caBuroB. [py 3TOM KanuTanoemkne npoaykTbl npoda-
Banucb 6bl NO LiEHaMm, NPOnopLUMOHasnibHbIM BOMMOLWEHHOMY B HUMX Tpyady, W T. 4., N0 TEM Xe
caMbIM MPUHLMNAM, KOTOpble ONpeaensaT LeHbl NoTpebuTenbCcknx TOBapOB, rAe KanuTanbHble
3aTpaTbl COCTABMAT HE3HAYUTEbHbBIA 3ITIEMEHT.

Ecnn s npaB, nonaras, 4TO CpaBHUTENbHO flerko co3daTtb AOCTaTO4YHoe Wu3obunve
KanuTanbHbIX 6nar, 4tobbl NpegencHas 3MEKTMBHOCTb Kanutana onycTunack 40 Hyns, TO 9TO
MOXeT ObiTb Haubonee pasymMHbIM CrMOCcOGOM MOCTENEHHOro wm3baBneHns OT  MHOMMX
HeXxenaTterbHbIX YepT Kanutanunama. CToOMT HEMHOIo NoAyMaTh, Kak CTAHET SICHO, Kakne OrpOMHbIe
coumanbHble nepemeHbl npousownn Obl B pesynbTaTe MNOCTENEHHOrO0 WMCYE3HOBEHMSI HOPMbI
npubbINKM Ha HakomnneHHoe 6GoraTcTBo. Kaxabii u npu aTux ycnosusx Mor 6bl cBo6oaHO
HaKkannMBaTb CBOW 3apaboTaHHbI A0XO0A, C TEM YTOObI M3pacxogoBaTb ero nosgHee. Ho kaxpgas
OTNOXEHHasas MM cymma He pocria Oobl. OH Haxogunca 6bl MpocTo B nonoxeHuu [lona-otua*,
KOTOPbIV, YAanuMBLUMCL OT Aen, 3axBaTui ¢ cobor Ha Bunny B TyMKEHXEM CYHOYK C TMHESAMU U
OGpan oTTyga Ha AoMallHWe pacxofbl, CKOMbKo TpeboBanocs.

XoTs1 paHTbe M mcyesnu 6bl, HO ocTaBanocb Obl MecTo Ans npeanpuHUMaTenbCTBa U
MCKyCCTBa OLIEHMBATb MEPCMNEKTMBHbIE BbIrOAbl, B OTHOLIEHWM KOTOPbIX MHEHUSI MOryT
pacxoauTbcs. Beob ckasaHHOe BbllE OTHOCUTCS MEPBLIM OENIOM K YMCTOM HOPME MPOLEHTA,
OCTaBNsAs B CTOPOHe Nobyo nonpaeky Ha puUck n nogobHoe e, HO OTHIOAb HE K BarilOBOMY JOXOAY
OT aKTMBOB, BK/HOYAKOLWEMY BO3HarpaxgeHue 3a puck. Takum obpasom, €eCnv UCKIYUTb
CMTyauMio, Korga Hopma MpoueHTa gepXanacb Obl HWXE Hymsl, COXPaAHWUTCHA MONOXUTENbHbIN
AOXOA4 OT YMEsi0 OCYLUECTBIISIEMbIX MHBECTMUMIA B OTAENbHbIE BMAbl aKTMBOB C HEOOCTATO4YHO
HaOEeXHbIM OXUOAEMbIM JOXOAOM. B ycnoBmsix 3aMeTHOro HexenaHusi puckoBaTb BCE 3TU aKTUBDI
B COBOKYMHOCTWM MpUHECnM Obl Takke 3a OnpedeneHHbIi Nepuog BPEMEHU MOSNOXUTENbHbIN
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yncTbii goxod. Ho npu nogoGHbIX 06CTOATENbLCTBAX HE WCKMIOYEHO, YTO CTPEeMIleHMe U3BNeYb
NNoAbl M3 COMHUTENbHBLIX MHBECTULMIA MOXET MPUHATb TakMe MacliTabbl, YTO MX COBOKYMHbIN
YUCTbIV 4OX04 OKasancs Obl B cymme ompuyameribHbIM.

rMABA 17
OCHOBHble CBOMCTBA NPOLIeHTa U geHer

Mony4aeTtcsa, Takum 0Bpasom, YTO Hopma fpouyeHma Ha OeHbau urpaet ocobylo ponb B
YCTAHOBNEHUN rpaHuLUbl YPOBHS 3aHATOCTW, MOCKOMbKY OHa YCTaHaBnMBaeT CTaHOapTHYIO
BEMWYNHY, KOTOPOM AOMKHa AOCTUraTb npeaenbHas apEKTUBHOCTb KanuTarnbHbIX aKTUBOB, €CNn
Takve aktuBbl 6yaQyT NPOM3BOAUTLCS 3aHOBO. TO, YTO 3TO JOIMKHO ObiTh TaK, ABNAETCHA Ha NepBblv
B3rNg4 camMbiM nopasuTenbHbiM. ECTecTBeHHO 3agaTb BOMPOC, B 4YeM Xe 3akryaeTcs
cneunduyHOCTb AEHer, oTnu4atowasa nx oT Apyrux akTMBOB; TONbKO N AeHbrn 0bnagatoT HOPMOM
npoueHTa 1 4YTO Npoucxoauno Obl B SKOHOMUKE, rae HeT aeHer? [1o Tex nop noka y Hac He OygeTt
OTBETa Ha 9TM BONPOCHI, NOSTHOE 3HAYEHNE HaLLEN TEOPUM OCTAHETCH HEBbLISICHEHHbIM.

Hopma npoueHTa Ha AeHbrM — Kak Mbl MOXXEM HaMOMHUTb YMTaTento — 3TO HE YTO MHOeE,
KaKk MpOLEHTHOE MpeBbIEHNE CYMMbl AEHEer, 3aKOHTPaKTOBaHHOW C OTCPOYKOM MNOCTaBKM,
Hanpumep, Ha rog, Hag Tem, YTO Mbl MOXEM Ha3BaTb KHEMEOSIEHHOW», UK KaCCOBOMW, LIEHON 3TON
CYMMbI, 3aKOHTPaKTOBaHHOW AMs MOCTaBkM Ha Oyaywyto paty*. [loatomy, kasanocb 6bl, Ang
Kaxgoro Buaa KanuTarnbHblX TOBApOB AOMkHa OblTb HOpMa, aHanorM4yHas Hopme npoueHTa Ha
AeHbrn. NycTb uMeeTcsa onpeaeneHHoe KONMYecTBO, HanpuMep, nieHuLbl, NpeaHasHavYeHHon ans
NMocCTaBKM 4epes3 rof, KOTopoe MMeeT Ha CerofHs TaKyl >Xe MEHOBYH LEeHHOCTb, kKak n 100
KBapTepoB MLeHWUbl C «HemearneHHOW» noctaBkon. Ecnn nepsoe konuyectBo pasHO 105
KBapTepaM, Mbl MOXEM cKa3aTb, YTO HOpMa MnpoueHTa Ha nuweHuuy coctasnset 5% rogosbix, a
ecnu OoHO paBHO 95 kBapTepam, Takas HopMa npoueHTa cocTaBnsetr MuHyc 5% B rog. Takum
obpasom, Ans kaxgoro ToBapa [ANUTEnbHOro MNOMb30BaHUA Mbl MUMEEM HOPMY MpoLeHTa B
eQuHULax 3TOoro ToBapa — HOPMY MPOLEHTa Ha MLWeHUUy, HOpMYy MNPOUEeHTa Ha Medb, HOpMY
npoueHTa Ha AoMa, AaxXe HOPMY MPOLIEHTa Ha MeTannypruiyeckmii 3aBog.

PasHuua mexay KOTMPYHLUMMUCA Ha PbiHKE KOHTpPaKTaMu Ha «byaywme» n «HeMeaneHHble»
MOCTaBKM TOBapa, Takoro, Kak nueHuua, HaxoauTCs B ONpedeneHHOn CBA3M C HOPMOM NpoLeHTa
Ha nweHuuy. Ho NockonbKy KOHTPakT Ha BGyayLlyo NOCTaBKy BbipaXkaeTcs B AeHbrax ¢ nepefaven
B Byayliem, a He B nwieHuLe C HeEMeaNeHHOW NOCTaBKoW, TO 3TO BBOAUT TakkKe HOPMY MPOLEHTa
Ha aeHbrn. TOYHOE COOTHOLLEHWNE BbIrNAANT cneayowmnm obpasom.

Mpegnonoxmm, 4YTo LeHa nueHuubl ¢ HeMegneHHon noctaBkon paBHa 100 ¢. cT. 3a 100
KBapTEpPOB, YTO LieHa «4OSITOCPOYHOro» KOHTpAKTa Ha NocTaBky MNweHuubl Yepes rogq —107 . cT.
3a 100 kBapTepOB 1 4YTO HOpPMa NpoLEHTa Ha AeHbIM paBHa 5%; KakoBa e Torga Hopma npoueHTa
Ha nweHuuy? Ha 100 . cT. ¢ HemeaneHHon nepegayen MoXHO Kynutb 105 . CT. ¢ OTCpOYEHHON
nepegaden, a Ha 105 . CT. ¢ OTCpoOYeHHOW nepefadven MoxHo kynutb 105/107-100 (—98)
KBapTepoB nieHunupbl ¢ byaywen goctaskon. Takum xe obpasom Ha 100 ¢. cT. ¢ HemMeaneHHon
nepegadent MoxHo Kynutb 100 KBapTepoB MNLIEHMLbI C HeMeaneHHon goctaskon. CnegoBaTtenksHo,
3a 100 kBapTepoB MLIEHUUbI C HEMEASIEHHOM OOCTaBKOM MOXHO nofnyuntb 98 KBapTepoB C
AocTtaBkon Ha Byaywmin cpok. CnegoBaTternbHO, HOpMa NPOLEHTa Ha MNWeHUUy paBHa MUHYC 2% B
rog (103) .

N3 aToro cnenyeTt, YTO HET HMKAKOM MPUYUHBI, MO KOTOPOW HOPMbI NPOLEeHTa A0MMKHbI ObITh
OAMHaKOBbIMU AN pa3HbIX TOBApOB, NOYEeMy HOpMa MpoLeHTa Ha NweHuuy AormkHa ObiTb paBHa
HOpMe MpoueHTa Ha Mefb.

Tak, COOTHOLLEHUE MeXay KOTUPYIOLMMUCSA Ha PbIHKE KOHTpPaKTamMu Ha «HEeMeANeHHYo» n
«Byayulyto» OOCTaBKM COBEPLUEHHO PasfMyHO ANs pasHbiX TOBApOB. JTO, Kak Mbl YBUOUM,
npmBedeT Hac K pa3ragke, KOTOPY Mbl UweM. Bedb MOXeT okasaTbCH, UTO Kak pas Hauebicwasi
13 COBCTBEHHBbIX HOPM MpoueHTa (Kak Mbl MOXeM Ha3BaTb UX) 3agaeT TOH (MOTOMY YTO UMEHHO
HaMBbICLLUEN U3 3TUX HOPM MpOLIEHTa AOIMKHA AOCTUraTh npegenbHas apeKTMBHOCTb HEKOTOPOro
BMAa KanuTanbHbIX akTUBOB, €CINM 3TOT BUA akTMBOB OyAeT NPOn3BOAMTLCHA BHOBb) U YTO MMEIKOTCH
NPUYMHBI, MOYEMY MMEHHO HOpPMa NPOLEHTa Ha AeHbMM YacTo Hanbonee BbiCOKa (MOTOMY YTO, Kak
Mbl YBUONM, ONpeaeneHHbIe CUMbl, KOTOPble 4ENCTBYIOT B HaNpaBneHU NOHWKEHNsT COOCTBEHHbIX
HOPM MpoLeHTa APYrnx akTMBOB, HE ENCTBYIOT B OTHOLLEHUN AEHET).

K atomy MoxHO p[gobGaBuTb, 4TO, NogoOHO TOMy Kak B JHOOOM MOMEHT MMeEKTCS
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HecoBnagawLwme mexagy cobon HOpMbl MpOLEeHTa Ha pasHble TOBapbl, TOYHO TaK Xe — Kak
XOpOLWO M3BECTHO Makriepam Ha BantoTHbIX PblHKAX — HOpMa MNPOLEHTa He ofgHa M Ta Xe B
pasHbIX BaniloTax, Hanpumep B (pyHTax cTepnuHroB u gonnapax. Noatomy 3gecb pasHuua B
yHTax Mexay KOHTpaKTaMM Ha «HEeMeOSIEHHYK» W «OONrOCPOYHYI0» MOCTaBKM MHOCTPAHHOM
BanoTbl, KaK NpaBuo, Takke He OANHAKOBA ANS Pa3fINYHbIX MHOCTPAHHbIX BasnioT.

Otcioga cobcTBeHHas Mepa Kaxaoro M3 TOBapoB AaeT HaM Takoe e cpeacTtBo Ans
namepeHus npegenbHon 9dEKTUBHOCTU KanuTana, kak W AeHbrn. [1oaToMy Mbl MOXeM
BOCMOMb30BaTbCA NOObIM TOBApOM Ha BbIGOp, Hanpumep nweHuuen, YTobbl BbIMUCIUTL LEHHOCTb
B NepeBoAe Ha MuleHuLy oXmnaaemoro goxoda ot noboro kanutanbHOro akTuea; U Torga Hopma
ANCKOHTA, KOTopasi ypaBHUBAET HbIHELLHIOW LEHHOCTb 3TOro psfa MeHWYHbIX eXeroaHbIX PEeHT C
HbIHELLHEeN LIeHOM NpeanoXeHns akTuBa B NepeBoje Ha nweHuLy, AacT HaM npegesibHyo addek-
TUBHOCTb aKTMBa B NEPEBOAE Ha MLIEHNLLY.

Ecnn He oxngaeTca HUKAKUX M3MEHEHUIN B COOTHOLLUEHMW ABYX anbTepHATUBHbLIX TOBApHbIX
«CTaHOApPTOB LEHHOCTU», TO npejenbHas 3d@eKTMBHOCTL KanuTanbHOro aktmea 6yger
OLMHAKOBOW, B Kakom Obl M3 3TUX ABYX TOBApPOB OHa HW uU3MmepsAnacb, Tak Kak U YnucnuTenb u
3HameHaTenb Apobu, koTopasi NPMBOAUT K NpedenbHOW 3dPdeKTUBHOCTM, ByayT M3MEHATbCS B
oAamHakoBon npornopuun. Ecnn ke, ogHako, OAWH M3 anbTepPHATMBHbLIX TOBApPOB W3MEHUTCS MO
LEHHOCTU, BbIpaXXeHHOW BO BTOPOM CTaHAapTe, TO npefenbHble 3hdEKTUBHOCTU KanuTanbHbIX
aKTUBOB U3MEHSTCS B TOM e MPOLEHTHOM OTHOLUEHWW COrflacHO TOMY, B KaKOM CTaHOapTe OHU
namepstoTces. Ytobbl NOSICHNTL 3TO, BO3bMEM MPOCTENLLMIA CITy4al, Korga OXuaaeTcsl, 4TO O4uH 13
BO3MOXHbIX CTaHAAPTOB, NweHuua, 6yaeT noBbIWaTbCa B LEHHOCTU C NOCTOAHHLIM TEMMOM: a% B
rog B nepesofe Ha AeHbru. NpegensHas aeKTUBHOCTb akTUBa, KoTopasa paBHa x% B nepeBofe
Ha OeHbrn, ByaeT Torga paBHATLCA (X—a) % B nepesoe Ha nweHuuy. Nockonbky npegenbHble
3(p(PEKTMBHOCTM BCEX KanuTarbHbIX aKTUBOB M3MEHATCA B OAMHAKOBOM pa3mepe, TO U3 3TOro
cnegyeT, YTO COOTHOLUEHME UX 3HAYEHUM OCTAHETCA HEU3MEHHbIM HEe3aBMCMMO OT BbliGpaHHOro
cTaHgapTa.

Ecnn 6bl Mmenca kakon-TO CBOAHbLIN TOBap, KOTOPbIA MOXHO Obino 6bl, CTPOro rosops,
paccmaTpuBatbh Kak npeactaBUTeENns BCEX CYLUeCTBYHLWIMX ToBapoB, TO Mbl MOriM Obl
paccMaTtpuBaTb HOpMY MpoOUEHTa 1 NpefenbHyo 3dEKTUBHOCTb KanuTana B NepeBofe Ha 3ToT
TOoBap Kak eOuHyrw B Wu3BEeCTHOM cmbicrie Hopmy T[lpoueHTa wun  edunHyro [lpepenbHyto
O pekTMBHOCTL KanutTana. Ho Ha aToM nyTu nexaTt, pasyMeeTcs, Te Xe NpenaTcTBud, Kotopble
MeLLaloT YCTaHOBMNEHWIO €AIMHOIo CTaHdapTa LleHHOCTH.

MoaToMy OO cux MOp y HOPMbI NPOLEHTa Ha OEHbMM HEe OTMEYEHO HWMKaKoro MpucCyLLero
TONbKO €W Ka4yecTBa MO CPaBHEHWIO C APYrMMX HOPMamKu MpoLeHTa M OHa CyLIecTByeT Ha
COBEPLUEHHO OANHAKOBOM C HMMW OCHOBaHUWU. B yem e Toraa 3aknodaeTcst 0CO6EHHOCTb HOPMbI
npoueHTa Ha AeHbrn, KoTopasi NpUMAaeT ey Ha NpakTuMKe Beayllee 3HavyeHue, npusHaBaemoe 3a
Heln B NpedLlecTByloWmx rnasax? MNoyemy o6bem BbiNycka M 3aHATOCTb AOSMKHbI ObITh CBA3aHbI C
HOPMOM NpoLeHTa Ha AeHbrn Bonee TeCHO, YEM C HOPMOW MPOLIEHTA Ha MLEeHULY Unn Ha goma?

|

PaccMoTpum, KakumMm oKaxyTcsl, N0 BCeN BEPOATHOCTWU, HOPMbI NPOLIEHTA Ha pa3Hble TOBapbl
3a nepuvog, Hanpumep, B OAWH roA MNo pasnuuyHbiM Buaam akTuBOB. [lockonbky Mbl 6epem B
KayecTBe CTaHAapTa Kaxabli ToBap MO o4vepeau, TO 3(PEEKT OT Kaxaoro TosBapa [OOSIXKEH
paccyYnTbIBaTbLCSA B 3TOM CUTYaLMK KaK U3MepsieMblii B CaMOM 3TOM ToBape.

NmetoTcs Tpu cBOMCTBA, KOTOPbIMY B Pa3nMYHON CTeneHn obnagatT pasHble BUAbl aKTUBOB,
a MEHHO:

1. HekoTopble akTMBbl MPUHOCAT O0XO4 WM MNPOAYKT Qq, U3MEPSEMble B HUX CaMUX,
COAENCTBYSA KakoMy-HNBYAb NpoLeccy NpoM3BOACTBA UK OKasblBas ycryrn notpeburento.

2. BOMbLUMHCTBO aKTMBOB, KPOME [AeHer, MNogBep)KeHbl HEKOTOPOMY OOeCUEeHEeHuo unu
BbI3bIBAIOT KaKMe-TO W3OEpPXKKM MPOCTO MO WCTEYEHUN BPEMEHM (HE TOBOpS Yxe O nobbIx
N3MEHEHMAX NX OTHOCUTENBHON LIEHHOCTN) HE3AaBUCMMO OT UX MCMNOMb30BaHUA ANsi MPOM3BOACTBA
aoxoga. NHbimMm cnoBamm, OHM BIEKYT 3a CODOM M3LOEPXKKM COAEP)KAHUA €, U3BMEPSIEMbIE B CaMmX
akTuBax. [Ins Halwero u3noXxeHusi B 4aHHOM MyHKTE HE UMEET 3Ha4YeHus, rae TO4YHO Mbl NPOBOAUM
rpaHvLy mMexay usgepXkkamu, KOTopble Mbl BblYMTaeM Mpu BbIYUCIIEHUN @, U TEMU U3AEPXKKaAMMU,
KOTOpble BKMIOYEHbl B C, MOCKOMbKY B Mocnegylowmux Mecrtax Hac 6yaoeT WHTepecoBaTb
UCKITIOMUTENBHO q — €
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3. HakoHel, npaBo pacnopsikaTtbCsl aKTUBOM B TEYEHME HEKOTOPOro nepmnoaa MoxeT AaBaTb
noTeHuynanbHoe yaobCcTBO UMM rapaHTuio, KOTOPbIE HEe paBHbl OS5 aKTUBOB Pa3HbIX TUMOB, XOTS
CaMM aKTMBbl MMEKT pPaBHYK MNepBOHAYanbHY LEHHOCTb. JTO, TaK cKasaTb, HMKAK He Bbl-
paxkaeTcsi B KOHLe nepuoga B hopme npoaykra. M Bce ke 3T0 HeYTO Takoe, 3a YTO AW rOTOBbI
YTO-TO nnaTuTb. BenunuuHy (M3Mepsemylo B akTUBE), KOTOPYK OHW XenawT ynnatutb 3a
noTteHumnanbHoe ygoOCTBO, WNKU rapaHTuio, JaBaeMylo 3TMM MpaBoOM pacrnopsbkeHus (6es ydeTta
A0X0O0B NN U3gepXek cogepkaHus, NPUCyLLnxX 3TOMy akTuBy), Mbl Oyaem HasbiBaTb NpemMuen 3a
TNIMKBNOHOCTb /.

Otctoga criegyeT, 4To oOwMe MOCTYMNeHus, OXungaemble OT COOCTBEHHOCTM Ha akTuB, B
TEYEeHNe HEKOTOpPOro nepuoda paBHbl 4OXOOY OT HEro MUHYC WU3LAEPXKKM €ro coaepxaHus raoc
npemust 3a NUKBUOHOCTb. MHbIMKM crnoBamn, g—c + | SBnsa0TCA COBCTBEHHOW HOPMOWM MpoLEeHTa
Aans noboro ToBapa, rae g, ¢ u I uamepsitoTca B AaHHOM TOBape Kak B CTaHAapTe.

[nsa npon3BoACTBEHHOrO KanuTana (Hanpumep, MalluHbl) Unn NoTpebuTenbckoro kanutana
(Hanpumep, aoma), KOTOpbIA HAXOAUTCA B MONb30BaHUN, XapaKTEPHbLIM SABMSIETCA TO, YTO 40X04 OT
Hero AOfKeH B HOPMasnbHbIX YCNOBUSX MpeBbllaTh U3OEPXKKM €ro COAEepXaHud, Torga Kak ero
npemust 3a NUKBUOHOCTb, BEPOSATHO, HUYTOXHA. Onsa doHaa NUKBMAHBLIX Gnar, unu mn3bbITOYHO
HaKOMMEHHOro MPOWU3BOACTBEHHOrO UMM MOTPEOMTENbCKOro KanuTana, XapaKTepHO TO, YTO OH
BbI3blBAET U3OEPXKKM COOEPXKaHUsl, BblPaXEHHblIE B HEM CaMOM, He MPUHOCS HUKaKoro 4oxoaa,
KOMMNeHcupytoLlero nx. B aTom cniyyae npemusi 3a NUKBUAHOCTb OObLIYHO TaK XXe HUYTOXHA, KOSlb
CKOPO (POHAbI NPEBbLILAKT HEKOTOPLIA YMEPEHHbBIA YPOBEHb, XOTS1 NpU 0COObIX 06CTOATENLCTBAX
OHa MOXeT oKa3aTbCH 3Ha4YMTENbHON. [Na AeHer XxapakTepHo, YTO caMu No cebe OHM He NPUHOCSAT
HUKaKo20 A0xoda, VU3AEPXKKM COAEepXKaHUs ANt HUX HUYTOXHbI, @ UX NpemMusi 3a NUKBMAOHOCTb
3HauuTenbHa. B 0enCcTBMTENBHOCTM Yy pa3HbIX TOBAPOB MOTYT ObiTb pasHble pasMepbl NpeMun 3a
NUKBMOHOCTb, a AeHbrn MOryT TpeboBaTb OLLUYTUMbIX M3OEPXEK COAepXaHusi, Hanpumep, Ha
HagexHoe xpaHeHue. OpHako CywecTBEeHHas pasHuua Mexay AeHbramMy U BCeEMWU OpYyrumu
aktmBamum (MnuM BGONBbLUMHCTBOM MX) COCTOUT Kak pa3 B TOM, YTO ANs OeHer ux npemust 3a
NUKBUOHOCTb HaMHOrO MNpPEBbILAET U3OEPXKKM coaepkaHus, Toraa Kak U3gepXkku coaepkaHus
APYrMX akTMBOB HAMHOro MpeBbialoT WX NPEMUI0 3a NMKBMAHOCTb. [ns  wmnnocTpaumm
nNpeanonioxMmMm, 4YTo Aoxod OT OOMOB pPaBeH (1, a W3AEPXKM COAEep)XaHUs U npemus 3a
NNKBUAHOCTb HUYTOXHBI; YTO ANS NMWEHNLbI U3OEPXKKMA COAEPKAaHNA paBHbl C2, @ JOXO4 M NpemMus
3a NUKBUOHOCTb TaKKe HUYTOXHbI; Aanee, YTo ANs AeHer NpeMusl 3a NUKBUOHOCTbL paBHa k; , a
JOXOA W U3OEPXKN coaepXXaHUsi HUYTOXHbI. JTO 03HA4aeT, YTo 1 — 3TO HOpMa MpoLeHTa Ans
XuUInbsA,— C2— 3TO HOpMa NPOLEHTa ANS NWeHuUbl, a ls— HopMa nNpoueHTa ANnd AeHer.

[na Toro 4TtobGbl onpegennTb COOTHOLUEHUE MeEXAY OXuOaeMbiMU MOCTYMNNEHUSAMM OT
pa3nMyHbIX BMOOB aKTUBOB, KOTOPblE€ COOTBETCTBYKT PaBHOBECWUIO, Mbl AOMKHbl TaKKe 3HaTb,
Kakne oXmaarTcsl U3MEHEHUS B UX OTHOCUTENbHbIX LIEHHOCTSIX B TeyeHue roga. Bosbmem B
KayecTBe Hallero ctaHgapTa M3MepeHus AeHbrn (KoTopble AN 3TOW Lenn A0MKHbI ObiTb TONbKO
CYETHbIMM [eHbraMu, Tak 4TO C TEM XXe OCHOBaHWEM Mbl Mornu Obl B3aTb nweHuyy). MycTb
oXmpgaemoe Bo3pacTaHve LEHHOCTM B NPOLIEHTHOM BblpaxeHuun (unu obecueHeHne) gomos byaet
a4, a nuweHnubl — a. Mbl HasBanu q+, - C2 U l; COBCTBEHHLIMM HOpMaMK MPOLIEHTA Ha OoMa,
MWeHNLy U AeHbIN, BblpaXEHHbIE B HUX CaMUX KaK B CTaHA4apTe LeHHOCTU. VIHbIMK crnoBamu, ¢ —
3TO HOpMa MNpoLEeHTa Ha AOoMa, BblpaXeHHass B HUX CaMWUX; — Cz — 3TO HOpMa MpoLEeHTa Ha
NneHULy, BblpaXXeHHas B Hel camon, U I3 — 3TO HOpMa MpoueHTa Ha AeHbMM B OEHEXHOM
BblpaxeHnn. LlenecoobpasHo OydeT Takke Has3BaTb, ax-C; M |3 , KOTOpbIE BbIpaXalwT Te Xe
BENUYMHbI B MNepeBoAe Ha AeHbrM B PONM CTaHAapTa LEHHOCTUM, COOTBETCTBEHHO HOPMOW
npoueHTa B AeHbrax Ans OMOB, HOPMOW NPOLIEHTa B AeHbrax Ans nilueHuLbl 1 HOPMOW NPOLIEHTA
B OeHbrax and cammx geder. [Mpyu Takom o6O3HaAYeHWWN Nerko yBUOETb, YTO COOCTBEHHMUKM
GoraTtcTBa OyayT NpeabsiBNAsiTL CNPOC Ha AOMa, MNWWEHULY MM AEeHbIM B 3aBMCMMOCTM OT TOrO,
Kakas n3 BENUYMH as+qq, UMK a2-C2, Unn I3 6yaeT camom BbICOKOMN.

Takvm 06pa3om, B COCTOSAHUM paBHOBECKS LIEHbI CNpoca Ha AoMa UNu MNweHnuy B nepeeoae
Ha OEeHbr OKaXkyTCcs TakMMu, Y4TO BbIOOp No6ON anbTepHaTUBLI HE 4ACT HUKaKMX NPEMMYLLECTB, T.
e. aitqq, a:-c2 U I OynyTt pasHbl Mmexay cobon. Beibop cTtaHgapTa ueHHOCTU Byaet 6espasnuyeH
Ans 3Toro pesyrnbTaTta, MOTOMY YTO Nepexod OT OAHOro CTaHgapTa K APYroMy M3MEHUT BCE YIIEHbI
B paBHOW Mepe, a MMEHHO Ha BENTMYMHY, PaBHYI OXMAAEMON HOpME BO3pacTaHUs LLEHHOCTU (Mnn
obecueHeHus) HOBOro cTaHaapTa B nNepeBoje Ha cTaphbin.
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OTcloga Te akTMBbI, HOpMarbHas LeHa NpeanoXeHns KOTOPbIX HUXKe UX LeHbl cnpoca, byayT
NpOM3BOANTLCA BHOBb. OTO OyayT Te akTuBbl, NpedenbHas 3(pEeKTMBHOCTb KOTOPbIX Bbile (Ha
OCHOBE WX HOPMAanbHOW LEeHbl MpearoXeHus), Yem Hopma npoueHTa (npu uamepeHun obeunx
BENUYMH B OOHOM CTaHAapTe LEHHOCTU, KakuMm 6bl OH HM Obin). Mpu ganebHenwem yBenmyeHun
¢doHOa aKTMBOB, KOTOPblE MOSABUNUCH, MMEes npenernbHyto 3PdEeKTUBHOCTb, MO KpamHen mepe
paBHYIO HOpMe MpoLueHTa, ux npegernbHas 3aPPEKTUBHOCTL (MO yXKe U3NOXEHHbIM OOCTAaTOYHO
SICHO MPUYUHAM) UMeeT TEHAEHUMIO NaaaThb.

Takum 06pa3om, HacTaHeT MOMEHT, Koraa 6yaeT HEBLIrOAHO NMPOU3BOAUTL 3TU aKTUBbI, €C/U
MoJsIbKO HopMa rpoueHma He yriadem OOHOBPEMEHHO U B paBHoW cTeneHu. Korga 6onbwe He
ocmaHemcsi HW OAHOro akTuMea, npefenbHas 3@EKTUBHOCTb KOTOPOro AOCTUraeT HOpPMbI
npoueHTa, AanbHENLWNA BbINYCK KanuTanbHbIX akTMBOB npekpaTtutcsa. [Npeanonoxum (Npocto B
KayecTBe rmnoTesbl Ha AaHHOW CTaAMKn AoKa3aTenbCTBa), YTO MMEETCA KakON-TO akTuB (Hanpumep,
OEeHbr1), HopMa NpPoLEeHTa KOTOPOro nocTtosiHHa (Mnu nagaeT 6onee MeOsIEHHO C yBefMYEHUEM
BbIMycka, YeM HopMma npoueHTa gns nboro gpyroro Toeapa). Kak yperynupyertcsa ata cutyaums?

Mockonbky aj+q+, az-C2 U s M0 HEOBXOOUMOCTM paBHbI MeXxay COBOM N NOCKONbKY, COrMacHo
rmnoTese, I nnbo noctosiHHa, NMBo NagaeT MeaneHHee, YeM ¢ UM — C2, U3 ATOTO CreayeT, YTo
a: W a; J0MMKHbI BOo3pacTaThb.

MHauye roBops, HbIHELIHAS AeHeXHad LieHa Nboro ToBapa, Kpome geHer, MMeeT TEHAEHLUMIO
nagatb MO OTHOLWIEHWIO K ero oxugaemon 6yayuien ueHe. OTcioga cnegyeT, ecnu Qi U C;
NPOAOMKaT Nagatb, HACTynaeT MOMEHT, KOrga HeBbIrOAHO NPOU3BOAUTb HW OAMH U3 3TUX TO-
BapoB, €CNM TONIbKO HE OXMAAeTCs, YTO U3OEepKKM NPOM3BOACTBA B HEKOTOPbLIM OyayLLMiA MOMEHT
NPEBBLICAT HbIHELLIHME W3OEPXKW Ha BEeNMYUHY, KOTopad MOKPOEeT pacxodbl Ha coaepxaHue
NpoV3BEeAEHHOro B AaHHbI MOMEHT 3anaca O MOMeHTa npeanoriaraemMoro NOBbILLEHNS LiEHbI.

Tenepb 04EBMOHO, YTO HalLe MpexHee YTBEepXAeHWe, COrnacHoO KOTOPOMY MMEHHO Hopma
npoueHTa Ha [AeHbrM ycTaHaBnvBaeT npeden ANs BeNWYUHbl BbiNycka, He SABMASETCS, CTPOro
roBops, TO4YHbIM. Ham cneposano 6bl ckasaTb, YTO MMEHHO Ta COOCTBEHHas HOpma MpoLeHTa,
KoTopasi npu obLiem yBennyeHmm ooHaa akTMBOB CHMXKAETCA MedsieHHee ApYrux, B KOHLE KOHLIOB
nogpbliBaeT MNpuObLINLHOCTL MPOU3BOACTBA KaXOOro ApPYroro akTmea, WCKMNYas TONbKO
YNOMSIHYTbIA Cny4an 0cCOBOro COOTHOLLIEHMS MeXay TEKYLUMM 1 npegnonaraeMbiMy n3gepxkamm
npousBoacTBa. Korda BbiNyck Bo3pacTaeT, COOGCTBEHHble HOPMbl MPOLIEHTa CHMXaKTCA [0
YPOBHEN, NPU KOTOPbIX BbINYCK OOHOMO akTMBa 3a APYrMM OKa3blBAeTCA HWXKEe HOpManbHOro
YPOBHA peHTabenbHOCTU, MoKa HaKOHEeL, OfHa WM HECKONbKO COOGCTBEHHbIX HOPM MPOLIEHTa He
OCTaHOBSATCS Ha ypPOBHE, KOTOPbIV NpeBblllaeT npeaenbHyo ahdeKkTMBHOCTL Noboro akTunea.

Ecnn nog OeHbeamu ™Mbl NOHMMaeM CTaHAapT UEHHOCTM, TO $CHO, 4YTO BOBCE He
o6a3aTenbHO, YTO UMEHHO HOpMa MpoueHTa Ha AeHbrn OyaeT NpuyMHOM 3aTpyaHeHun. Mbl He
n36aBMMCSl OT 3TUX TPYAHOCTEN (KaK 3TO KOe-KTO momnarasn), NpocTo u3gaB ykas, YTo CTaH4apTOM
LeHHOCTM OygeT nweHnua unm goma BMecTo 3o510Ta U cepebpa. Begb Tenepb CTaHOBUTCS SCHO,
4yTO OYyAyT BO3HMKATb T€ Xe caMble 3aTpygHEHUs, eCrn coXpaHuTca r0bol akTuB, COBCTBEHHas
HOpMa NpOoLIEHTa KOTOPOro He NOABEPXKEHA CHKEHMIO MPU yBENMYEHUM ero Bbinycka. Hanpumep,
MOXeT OKasaTbCsl, YTO 30M0TO ByaAeT npodosmkaTe urpaTtbe 3Ty porfib BO3MYTUTENS CMOKONCTBUS B
CTpaHe, KoTopas nepeLuna Kk Heobpatumomy ByMakHO-AEHEXHOMY CTaHOAPTY.

]|

MpunucobiBass ocobyto 3HAYMMOCTb HOpPME MNPOUEHTa Ha AeHbrn, Mbl, CrnegoBaTeribHO,
MOSYanuBo npegnonaranu, YTo TOT BUA AEHer, K KOTOPOMY Mbl NPUBLIKNK, obnagaet HEKOTOPbIMU
cneunuyecknmmn CBoOMCTBaMK, KOTopble BeAyT K TOMY, YTO UX COOCTBEHHast HopmMa MPOLEHTa,
Bblpa)Xe€HHas B HMX CaMUX Kak B CTaHgapTe, Oonblue NPOTMBUTCHA CHWXKEHMIO NMPWU BO3pacTaHWm
BblNycKa, YeM coBCTBEHHbIE HOPMbI NMPoLeHTa MbbiX APYrNX aKTUBOB, BbIpaXXEHHbIE B HUX CaMUX.
OnpaBgaHo nu Takoe npeanonoxeHue? Nopa3mMbicnne, Mbl NPUAEM K BbIBOAY, YTO NPUBOAMMbIE
HWXe OCOBGEHHOCTW, KOTOpble OObIKHOBEHHO XapakKTepu3ylT AeHbrM, Kak Mbl WX 3HaeM,
A0CTaTouHbl Ans ero obocHoBaHus. B Ton mepe, B kKakol 0OLWENPU3HAHHbIA CTaHAApPT LEHHOCTU
obnagaeT aTUMKU OTNIMYUTESNbHBIMU CBOMCTBAMU, BbIBOL O TOM, YTO MMEHHO HOPMa MpPOLEHTa Ha
OeHbru saBnseTcs Hambonee BaXXHOM HOPMOWN NpoueHTa, ByaeT BepHbIM.

1. MNepBbIM XapakTepHbIM CBOWCTBOM AEHEer, KOTOopoe CrnoCcOBCTBYET BbILEYNOMSAHYTOMY
BbIBOAY, SBNSETCS TOT aKT, YTO AEHblM KaK B AONITOCPOYHOM, TaK M B KPATKOCPOYHOM acrekTe
UMEIOT HYMNEBYIO UMK, BO BCSIKOM CRny4yae, KpaHe He3HaunTenbHy 3nacTUYHOCTb NPOU3BOACTBa,
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MOCKOMbKY peyvb MOeT O BO3MOXHOCTSAX YaCTHOro NpeanpusaTUs, a He OpraHoB, PErynmpyroLimx
AeHexHoe obpalleHne, nnn MoHeTapHbIX opraHoB. Moa anactuyHoCTbiO NpousBoacTea (104) B
3TOM KOHTEKCTe crneayeT NoHMMaTb peakuuio o0Liero Konuyectsa Tpyaa, 3aHATOro B NPOM3BOA-
CTBE [EHer, Ha yBenuyeHne Toro KonmyecTBa Tpyada, KOTOpoe MOXHO OyaeT KynuTb 3a eguHuuy
AeHer. NHbiMM cnoBamMun, AeHbIM HENb3si NPOU3BOANTL MO Xenanuto. MNpeanpuHuMmaTenu He MoryT
Nno CBOEMY YCMOTPEHUIO HaMpaensaTb TPy4 Ha pacluMpeHne Npou3BOACTBA AEHEr, korga Mx ueHa
pacteT B eauHuuax 3apaboTHon nnatbl. B cnyyae ¢ HeobpaTumMon B 30510TO, ynpaBnsgemon
BanTON 3TO YCNOBME CTPOro BbINOMHSAETCA. Ho 1 npu cucteme 3050TOro ctaHaapTa uMeeT Mecto
npubnM3nTENbHO TO XE€ CcamMoe, B TOM CMbICMe, YTO MaKCuMasibHOE MponopuMoHasnbHoe
aobGaBneHne K KonNu4ecTBy Tpyda, KOTOpOe MOXeT ObiTb 3aHATO B MPOU3BOACTBE [EHer, OYeHb
HEeBEnuKO, Kpome, pa3ymMeeTcsi, TOM CTpaHbl, B KOTOpoM [obblda 30M0Ta SABMSETCA KPynHOW
OTpacnbio NPOMBbILLIEHHOCTN.

UTto KacaeTcsi aKTMBOB, MPOM3BOACTBO KOTOPbLIX 3MACTUYHO, TO MPUYMHOW TOro, YTO Mbl
ponyckanu nageHue ux cobCTBEHHOW HOPMbI MpoLEeHTa, OblNo Hawe npeanosiokeHue, Y4To UX
oHA yBenuuMBaeTCcsa B pesynbTate pocTa Bbinycka. OAHako B OTHOLLEHUWN OeHEer, eCriv OCTaBUTb
Ha BpPEMS Halle pacCMOTPEHME MOCNeaCTBUIA COKpaLLeHUs eaunHuUbl 3apaboTHOW nnaTbl UK
npeaHaMepeHHOro yBENUYEHUsT MNpPennoXeHUs AeHer MOHETapHbIMW OpraHamu, NpeanoXxeHue
ABMNSAETCS MOCTOAHHbIM.

Takum obpasom, Ta 0COOEHHOCTb OEHEr, YTO OHM He MOryT ObiTb JIErKO NPOU3BEOEHbI C
NMOMOLLbIO Tpyda, Ccpasy e npuagaeT ocHOBaHue prima facie Tomy B3rnsgy, 4To COGCTBEHHOM
HOpMe npoueHTa Ha AeHbrn OyaeT CBOWCTBEHHA OTHOCUTESNBHO BbICOKAsi COMPOTUBASEMOCTb
nageHuto. Hanpotue, ecnun Obl A€HbIM MOXHO ObINO BhbipalUUBaTh, Kak 3€pHO, UMM U3rOTOBMSTD,
Kak aBToMobunu, Torga 6bino Gbl BO3MOXHO n3beratb Aenpeccui uinm cMmardaTb UX, NOTOMY YTO
€Cnn LeHa Opyrmx akTMBOB B NepeBoAe Ha AeHbrM MMeeT TeHAeHUMo nagaTtb, To 6onblie Tpyaa
OypeT HanpaBneHo Ha Npou3BOACTBO AeHer. Kak Mbl Bugenun, ato OyaeTr npoucxoautb B
3onotogobbiBalOWMX CTpaHax, XOTs AN Mupa B LENIOM  MakCMMarnbHble BO3MOXHOCTU
nepeknioYeHns Tpyaa B 3TOM HanpaBneHnm NPakTUYeCKM HUYTOXHBbI.

2. O4yeBMOHO, YTO NPUBELEHHOMY BbIlLE YCIOBUIO YAOBMETBOPSAIOT HE TOMbKO AEHLIMN, HO 1
BCE YMCTO «PEHTHbIE» (PAKTOPbI, MPON3BOACTBO KOTOPbLIX COBEPLUEHHO HeanacTudHo. [losTtomy
TpebyeTcsa BTOpoe ycrnoBume, YToObl OTNMYaTh AEHbIM OT APYTUX PEHTHBIX 3NIEMEHTOB.

BTopoe omnuyumernsHoe ce8olicmeo AeHEr COCTOMT B TOM, YTO OHU MMEKT 3MacTUYHOCTb
3aMeHbl, PaBHYK WNN NOYTU PaBHYIO HYMO. OTO O3HA4aeT, YTO Korada MeHoBasi LIEeHHOCTb AeHer
BO3pacTaeT, TO He BO3HUKAET HMKAKOW TEHOEHUMM K 3aMEHE MX KaKUM-HMOyab ApyrumM dhakTopom,
Kpome, BO3MOXHO, TEX MarloBaXkHbIX ClyyaeB, Korga AeHEXHbI MaTtepuan Mcnosb3yeTcs Takke B
NPOMBILLNIEHHOCTU U peMecrax.

N3 ocobeHHOCTN OeHer cnegyeT, YTO MX MOMEe3HOCTb LENMKOM BbITEKAET U3 UX MEHOBOW
LEHHOCTM, Tak YTO M Ta, N Apyrasi BO3pacTalT MU NagatT Npu NpoYnxX paBHbIX YCIIOBUSX TaK, YTO
Korga MeHoBasi LLeHHOCTb OeHer Bo3pacTaeT, TO HeT HMKaKoro MoTMBa WM TEeHAEeHUUW, Kak,
Hanpumep; B Cnyyae peHTHbIX (PakToOpOB, 3aMEHSTb UX APYrMM haKTOPOM.

Takum ob6pa3omM, HEBO3MOXHO HanpaBuUTb Gorblle Tpyda Ha NMPOM3BOACTBO AEHEr, Koraa ux
LeHa B TpyOoOBOM BblpaXeHun Bo3pactaeT. [eHbrn K TOMy e, Korga CrnpoC Ha HUX
yBenuuMBaeTcs, npesBpallaoTca B 6e300HHbIN Konogew, ANA NnoKynaTenbHOM Cunbl, NOTOMY YTO,
Kak Obl HM ObINMM OHWM AOPOrN, CNPOC HE MOXET OTCTYMUTLCS OT HUX — KaK B CITy4ae PEHTHbIX
¢aKTOpoB — M BbIIMTLCS B CNPOC Ha APYIne BELUM.

EonHcTBEHHOE, YTO cneayeT 34ecb OroBOpUTb, 3TO TO, YTO BO3pacTaHWe LEHHOCTU AeHer
BeAeT K HEYBEPEHHOCTM B OTHOLUEHUMM YCTOMYMBOCTU ITOrO NOBbiWEHMA B Oyayuwem. B atom
cnyyae as U a, BO3pacTalT, YTO PaBHOCUITbHO POCTY TOBAPHbIX HOPM MPOLEHTa Ha AeHbru, n
MO3TOMY CTUMYNUPYIOT BbIMYCK APYTX aKTMBOB.

3. B-TpeTbux, Mbl AOMKHbLI pa3obpaTtbes, He NOAPbLIBAET N 3TN BbIBOAbLI TOT dhakT, YTO XOTH
KONMMYECTBO AEHer He MOXeT ObITb YBENMYEHO NyTeM NEpPEKIYeHns Tpyaa Ha X NPoOu3BOACTBO,
TeM He MeHee Obino Gbl HEBEPHO npegnonaratb, YTo adheKTUBHOE NPEeAnoXeHne AeHer CTporo
MOCTOSIHHO. B 4acTHOCTW, NOHMXeHWe eauHuLbl 3apaboTHOW nnaTbl BbICBOOOAUT HaNMU4YHbIE
AEHbrM n3 Opyrmx obnacren NpUMEHeHus Ans yooBNETBOPEHUA MOTPEOGHOCTUM B JMKBUMAHOCTW.
Kpome 3TOro, mpu nageHurM LIEHHOCTEW TOBAapOB B AEHbrax MOBLICUTCS OTHOLIEHWE obLiero
KOnmMyecTBa AeHer K COBOKyNnHOMy GoraTtcTBy obuiecTBa.
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B uncTo TeopeTnyeckom nrnaHe HEBO3MOXHO OTpULATh, YTO 3Ta peakuns MOXeT NpUBOAUTb
K HY>XHOMY CHWXKEHMIO HOpPMbl MpoueHTa Ha AeHbrn. Mimeetcs, ogHako, Uenbin pag npuydvH, B
COBOKYMHOCTM HENPEOAONNUMbIX, NOYEMY B S3KOHOMMKE MPMBLIYHOMO AJ1 HAc TMna OYeHb BbICOKa
BEPOATHOCTb TOrO, YTO HOPMa NPOLEHTa Ha AeHbrn BGyaeT BO MHOIMMX Criydyasix COnpoTUBNSATLCA
CHWDKEHMIO B HYXHbIX pa3mepax.

a) lMpexge Bcero Mbl OOSMKHbI YYUTbiBaTb BO3L4ENCTBUS, KOTOPble OKasblBaeT nageHue
eovHuUbl 3apaboTHoM nnaTbl Ha npedenbHble 3P(EKTUBHOCTU APYrMX aKTUBOB B AEHEXHOM
Bblpa)KeHWM, TaK Kak HaC MHTEpPEeCyeT Kak pa3 pasHuua mexay npegernbHbiMy 3pEeKTUBHOCTAMN U
HOpPMOW npoueHTa Ha AeHbru. Ecnu Bcnepg 3a nageHvemM egmHuubl 3apaboTHON NnaTtbl BO3HUKaET
NPeanonoXeHne, 4YTO OHa B [JanbHeWWeM CHOBa BO3pacTeT, TO pe3ynbTtart OyaeT BMOMHe
GnaronpuaTHeli. Ecnu xe, HanpoTus, cneacteMeM OyaeT oxuaaHue fanbHenwero nageHus, To
yKa3aHHOe BO3AeNCTBUE Ha npeaenbHyto 3dEKTUBHOCTb KanuTana MoXeT OCTaHOBUTb NageHue
HopMmbl npoueHTa (105) .

©) ToT dhakt, 4To 3apaboTHaa nnata B AeHEXHOW ¢opMe MMeeT TeHAEHUU ObiTb
MarionodBWXXHON, NpuMyYeM HOMMHanbHas 3apaboTHas nnata 6onee ycronumBa, YeM pearbHas
3apaboTHas nnata, orpaHuM4YMBaeT CnocoOHOCTb eauHMUbl 3apaboTHOW nnathbl (B NepeBode Ha
OeHbrn) K noHmwkeHunto. bonee Toro, ecnu 6bl aTO ObINO He Tak, TO NOMOXEHUe okasanocb Obl He
nyduwe, a eule xyxe. Tak kak ecnv 6bl 3apaboTHyt0 nnaTy MoXHO 6bino 6bl Nerko MOHU3UTL, TO 3TO
yacTo nopoxgano 6bl oxXuaaHve fanbHenwero nageHus ¢ HebnaronpuATHbLIMKM NOCNEACTBUSIMU
ana npegenbHon addekTmBHOCTM kanuTana. K Tomy Xe, ecnu ©Obl 3apaboTHyto nnarty
NPUXOAWUNoCch yCTaHaenuMBaTb B KakoM-HMOyab Apyrom ToBape, Hanpumep B MWeHuue, TO
MarioBepOATHO, YTOOblI OHa MpoAoskana ocTtaBaTbCA ManonoABMKHON. IMEHHO B cuny ocobbix
CBOWCTB [eHer, B OCOBEHHOCTM TeX, KOoTopble AenawT WX JUKSUOHbIMU, 3apaboTHad nnara,
Oyay4ymn ycTaHOBMNEHa B ieHbrax, TaroteeT K manonoaswxHoctu (106) .

B) B-TpeTbux, Mbl MOAXOANM K CAMOMY Ba)KHOMY COOOpa)KeHWt0 B AaHHOM PacCyXOeHwuw, a
WMEHHO K TeM CBOWCTBaM [AeEHer, KOTOopble yOOBMNETBOPAT MNpeanovTeHne nukemgHoctu. B
onpegeneHHbIX, 4acTo BO3HMKAKLWUX 0BCTOATENLCTBAX MMEHHO 3TWU CBOWCTBA AenatT HOopmMmy
npoueHTa, oCOBEHHO ecnn oHa Hwke onpeaeneHHoro ypoBHsa (107) , HEYYBCTBUTENBHOW Jaxe K
3HAYMTENbHOMY YBENIMYEHUIO KONMUYECTBa OEeHer Mo OTHOLIEHW0 K ApyrMm dopmam GoraTcTea.
MHbIMK cnoBamu, Nocne HEKOTOPOM TOYKM JOXOA OT AeHer, BO3HUKAOLWNIA B CUMY UX JIMKBUOHOCTH,
He najaeT B OTBET Ha POCT UX KONUYEeCTBa B TakKOW CTEMeHW, B KaKOW nagaeT AoXO4 OT ApYyrux
BMAOB aKTMBOB, KOrga Mx KOnM4ecTBO 3aMETHO pacTer.

B cBA3M C 3TMM urpaloT BaXHYH pOSib HU3KME (MMM COBCEM HUYTOXHbIE) W3OEPXKKU
copgepxaHusa aeHer. Beob ecnu 6bl N3aepXkn coaepxaHusa geHer Obinn 3HaYUMTENbHLIMU, TO OHU
noapbiBanu 6bl BAUAHWE OXUOAHUA B OTHOLLIEHUW LEHHOCTU AEHer B onpeaenieHHble MOMEHTbI B
Oyaywem. F0ToBHOCTb NyGNMKM yBENMUMBaTL CBOM 3anac AeHer B OTBET Ha CpaBHUTENbHO cnaboe
nobyxgeHne Bbi3BaHa CTUMYyNaMy JMKBUMAHOCTM (OEWNCTBUTENbHBIMW MMM NpegnonaraembiMu),
KOTOpble HEe BCTpevatoT MNpPOTMBOAENCTBUS B (POPME HEYKMOHHO MOM3YyLMX BBEPX W3OEPXKEK
cogepxaHusa. Ecnn B3aTh gpyron ToBap, OTMIMYHBIA OT AeHer, TO ero YMepeHHbIn 3anac MoXeT
oKkasaTtbCs yAOOHbIM ANng Tex, KTO MM nonb3dyeTcs. Ho gaxe HECMOTPSA Ha TO, YTO YBENUYEHHbIV
3anac mor 6bl MMeTb U3BECTHYIO NMpuBIieKaTeNbHOCTb Kak XpaHunuue GoratcTea, obnagatollee
YCTONYMBOW LIEHHOCTBIO, 9Ta NpuBreKkaTenbHOCTb 3aTMeBarnach 6bl ero nsgepxxkamm cogep’kaHus
B BUAE XpaHeHus, notepb 1 T. A. [10aToOMy nocne AOCTUXEHUS HEKOTOPOW rpaHuLbl coaepxaHue
yBENNYEHHOro 3anaca Hem30eXHO ConpskeHo C yobITkKaMu.

Ho ¢ geHbramu, ogHako, Kak Mbl BUAenu, Aeno obCcTonTt nHade no psgy NpUYnH, UMEHHO Tex
npuynH, Gnarogapst KOTOPbIM OEHbIM pacLeHmBaoTCsa Ny6NNKOM Kak «IMKBUAHbIE» par exellence®.
MoaToMy Ha BEpPHOM NYTU CTOAT Te pedopmaTopbl, KOTOPbIE ULLYT BbIXOA B CO34aHUU AN AeHer
WCKYCCTBEHHbIX W3AEPXKEK CcoAep)KaHus, Hanpumep, nocpeactsom TpeboBaHusi, 4TOObI AN
COXpaHEeHNs B Ka4yeCTBe AEeHer 3aKOHHble NraTexXHble cpeacTBa Nepnoanyecku wremnenesanmcb
3a YCTaHOBIIEHHYIO MnaTy, WNn B APYrMX aHanorMyHbix cnocobax. lNpakTnyeckas ULEHHOCTb MX
NpeanoXeHnst 3aCnyXnBaeT pacCMOTPEHMS.

3HayeHMe HOpMbl MpOLEHTa Ha AeHbrM BbiTeKaeT, credoBaTernlbHO, U3 codeTaHus psiaa
csoncTB. og BNNAHMEM CTPEMIEHUS K NIMKBUOHOCTU 3Ta HOpMa MpoLeHTa MOXeT oka3aTbCs A0
HEKOTOPOW CTENEHN HEeYyBCTBUTENbHOM K M3MEHEHUSAM COOTHOLLEHUA MEXAY KONMYeCTBOM AeHer
n gpyrmummn copmammn Goratcrtea, usmepseMmbiMM B AeHbrax. [lanee, AeHbr UMeT (Unu moryT
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UMeTb) HyneBble (MMM HUYTOXHbBIE) 3MACTMYHOCTM Kak NPOM3BOACTBA, Tak M 3aMeHbl. [lepBoe
YCINOBME 03HAYaeT, YTO CMPOC MOXET ObITb HanpaBneH NPeMMyLLECTBEHHO Ha AEHbrW; BTOpoe —
YTO, KOrga 3TO NPOUCXOAMUT, TO HENb3A UCNONb30BaTh TPYA ANSA YBENUYEHUsI MPON3BOACTBA LEHET,
N TPETbe — YTO HU B KaKOM MOMEHT Henb3si 00nerdynTb NoNoXeHne, BOCMNOSb30BaBLUNCL KaKUM-
HMByab ApyrMM akTopoM, CNOCOBHbLIM, €CIIM OH AOCTATOYHO AELEB, BbINOMHATbL PYHKUUW OeHer
CTOSIb e XOpOoLWo. EANHCTBEHHbBIN BbIXOO — KPOME W3MEHEHUN B npeaesibHon apdeKkTnBHOCTHM
KanuTana — MOXeT 3aknio4vatbCcsa (NMoKa CKMOHHOCTb K JIMKBMAHOCTM OCTaeTCA NOCTOSIHHOM) B
yBENMYEHMM KONMYECTBA AEHEr Unm — 410 hopMarnibHO O4HO M TO Xe — B MOBbIWEHNN LEHHOCTH
AeHer, 4To NO3BOMUT AaHHOMY KONMUYecTBY AeHer obcnyxuBaTb 6onbwnii 06bEM AEHEXHbIX
ornepauumn.

Takum 06pa3om, MNOBbILEHWE HOPMbI MPOLEHTa Ha OeHbrM 3aTpyAHSeT BbINYCK BCEX
npeamMeToB, MNPOWM3BOACTBO KOTOPbLIX 3MacTuyHO, Oyoyunm npu 3TOM He B COCTOSIHUM
CTMMYyNuMpoBaTb BbINYCK AeHer (NPOW3BOACTBO KOTOPbIX, MO Hallen runotese, COBEPLUEHHO
Heanactu4Ho). Hopma npoueHTa Ha AeHbru, 3agaBas TOH Cpeay HOpM MpoLeHTa Ha Bce apyrue
TOBaphbl, 3a4epXuBaeT MWHBECTULUMM B NPOM3BOACTBO 3TUX TOBApOB, He Oyayum cnocobHa
CTMMYNMpoOBaTb MHBECTULNWN B MPOM3BOACTBO AEHEr, KOTOPblE, COrfacHO rmnotese, He MoryT ObiTb
npoussegeHbl. bonee Toro, B cuny anacTUYHOCTM Cnpoca Ha JNIMKBUMAHYK HanNU4HOCTb B chopme
AONroBbIX 00a3aTenbCTB HEOOMbLLIOE M3MEHEHWE B YCMOBUAX, ONpeaensiowmx 3TOT Cnpoc, He
CNOCOBHO 3HAYNTENBbHO M3MEHUTbL HOPMY MpoLEeHTa Ha AeHbrn. B To e Bpems (ocTaBnsas B CTO-
poHe [encTBMS MpaBuTENbCTBA) M3-3a2 HE3NacTUYHOCTM MPOM3BOACTBA [JEHer COBepLUEHHO
HenpaBaonoAo0HO, YTO «ECTECTBEHHbIE CUMbl» MOHM3AT HOPMY NPOLIEHTA, OKa3blBasi BNUSIHUE CO
CTOPOHbI NpeanoxeHus. B cnydyae 0ObIMHOrO TOBapa HE3NaCTUYHOCTb CNpoca Ha NUKBUAOHbIE
¢doHabl aToro ToBapa nos3ponuna Obl HEGONbLUMM M3MEHEHWSIM Ha CTOPOHE crpoca ObICTpo
MOBbLICUTb UMW MOHU3UTL HOPMY MpPOLEHTa Ha Hero, Toraa kak 3nacTUYHOCTb ero npeanoXeHus
ToxXe cnocobcTBoBana Obl NpeaynpexaeHuo MOfyvYeHUs BbICOKOWM MPeMUM 3a HEMEANEHHYIo
MOCTaBKy NO CPaBHEHMIO C NOCTABKOW «OONrOCPOYHONY. Takum obpasom, ecnu Gbl gpyrue ToBapbl
Obinn npegocTaBneHbl camnum cebe, TO «eCcTeCTBEHHbIE CUMbI», T. €. 0ObIKHOBEHHbIE PbIHOYHbIE
Cunbl, NOHWXann Gbl UX HOPMY NPOLIEHTa A0 TeX MOp, MOKa HaCTyMneHWe NOSIHOW 3aHSATOCTU He
Bbl3Bano Obl HEANACTMYHOCTb NPEOSIOKEHUS ANA BCEX TOBApOB 6e3 UCKNIYEHUS, KOTOPYH Mbl
NOCTYNMPOBanu kak HopmanbHOe CBOMCTBO AeHer. VTak, npn oTCyTCTBUM AEHEr U Npu OTCYTCTBUN
noboro apyroro ToBapa CoO CBOMCTBaMU AeHer (Mbl LOMXKHbI, KOHEYHO, AOMYCTUTbL M 3TO) HOPMbI
npoueHTa gocturanu 6l paBHOBECUSA TOMBKO B Cryvae NosIHOM 3aHATOCTMW.

BespaboTuua BO3HMKAET, Tak CkasaTb, MOTOMY, YTO fIIOON XOTAT JocTaTh NyHy ¢ Heba. OHu
He MOryT HawTu paboTbl, Korga npeameT >xenaHusa (T. . OeHbrM) — 3TO He4yTo Takoe, YTO He
MOXeT ObITb MPON3BEAEHO, U CMPOC HA ATOT NpeaMeT He MOXEeT ObITb Nerko yctpaHeH. 3aecb HeT
MHOTO CPeACTBa, Kak TONbKo yoeanTb nyonnky, YTo «3eneHeHbKMe»* — 3TO U eCTb CyTb Npobnembl
N 4To PabpuKy «3eneHeHbknx» (T. €. UeHTpanbHbli 6aHK) HeobxoaAMMO MoCTaBWUTb MOA rocy-
[APCTBEHHbIN KOHTPOIb.

NHTepecHO OTMEeTUTb, YTO Kak pa3 TO CBOMCTBO, Bnarogaps KOTOPOMY 30510TO TPaAULMOHHO
cuntanocb 0ocobeHHO yaobHbIM Ansi BbINOMHEHMS (PYHKUMM CTaHdapTa UEHHOCTW, a WMMEHHO
HEeanacTU4YHOCTb Ero NpPeasioKeHNs, oka3anoch fnexallum B OCHOBE BCEX 3aTPyaHEHWIN.

MpuHUMAnA CKNOHHOCTbL K NOTPEBNEeHNo 3aa4aHHON, Mbl MOXEM COPMYyNMPOBaTh Hall BbIBOA
B camoin obuwen dopme. Hukakoe ganbHewnlee yBENMYEHME MHBECTMUMIA HEBO3MOXHO, Korga
camasi BbICOKasi U3 BCeX COOCTBEHHbIX HOPM MpPOLIEHTa BCEX MMEIOLLMXCHA B HANM4YMn akTMBOB B UX
COOCTBEHHOM BbIpaXXEeHWM paBHA CaMOW BbICOKOW M3 BCEX NpedenbHblX 3deKkTUBHOCTEN BCEX
aKTUBOB, U3MEPSEMbIX B MepeBode Ha akTuB, Ybsi COOCTBEHHAs HOpMa MNpPOLEHTa B €ro xe
BblpaXkeHnn Hanbonee BbiCcOKa.

B cocTtosHuM nonHow 3aHATOCTM 3TO ycroBue obsizaTenbHO yaoBneTBopsieTcs. Ho oHo
MOXET TakKe YOOBMEeTBOPATbLCA M OO0 LOCTMXKEHUSA MOSTHOM 3aHATOCTM, €ClU UMEETCH KaKow-
HMOyOb akTMB C HyneBbIMW (MMM OTHOCUTENbHO ManbiMK) 3MACTUYHOCTAMM NPOM3BOACTBA U
3ameHbl (108) u ecnu ero Hopma npoueHTa nagaet 6onee megneHHO Npy Bo3pacTaHUn BbiMycka,
yem npeaenbHble 3PHEKTUBHOCTN KanuTanbHbIX aKTUBOB, M3AMEPSIEMbIX B 3TOM aKTUBE.

v

PaHee Mbl nokasanu, 4YTO MCMOSIHEHWE TOBaApOM PONM CTaHAapTa LEHHOCTU He siBNnseTcd

AOCTaTOYHbIM YCMOBMEM ANsl TOro, Ytobbl ero cobCTBEHHasi HopMa npoueHTa Obina 3Ha4YMMmoun
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HopMoW. IHTepecHO, 0aHaKo, pacCMOTPETb, HACKOMbKO TECHO T€ CBOMCTBA U3BECTHbLIX HAM AEHET,
KOTOpble AenatT HOPMY NMPOLEHTa Ha AeHbrM Hanbonee BaXXHON HOPMOW, CBSI3aHbl C X PyHKLUMEN
CTaHgapTa LEeHHOCTH, B KOTOPOM (DUKCUPYIOTCA JONMM 1 3apaboTHasa nnarta. 3ToT BONpPOC crieayet
paccMOTpeTb B ABYX acrekTax.

Bo-nepBbiX, TOT (pakT, YmMO KOHTPAKTbl Ha3Ha4alTCA B AeHbrax W 3apaboTHas nnata
00bIYHO OOBOMBHO YCTOWYMBA B AEHEXHOM BblpaXXeHun, 6eccnopHo, UrpaeT BaxkHy porib B TOM,
YTO [eHbram npucylla CTorb BbicoKasi NpeMust 3a nukBMAHOCTb. OYeBNAHO, YTO YAOOHO AepxaTb
aKkTMBbl B TOM e CTaHAdapTe, B KAKOM, BO3MOXHO, ByayT onnaunsBatbecsa Oyayuine obssatenscrea,
a Takke B CTaHgapTe, B KOTOpoM Oyaywias CTOMMOCTb >XW3HW, Kak oxuagaetcs, Oyaer
OTHOCUTENBLHO YCTONYMBOMN.

B TO e Bpems npegnonoxeHue Toro, YTo Byayllaa AeHexHas CTOMMOCTb Bbinycka 6yaet
OTHOCUTENBHO YCTOMYMBOW, HE MOXET ObITb AOCTATOYHO ONpeaerieHHbIM, eCnv B ponu cTaHaapTa
LEHHOCTM BbICTYNaeT ToBap C BbICOKOW 3MaCTUYHOCTbIO npousBoacTBa. Kpome TOro, Huskue
N30EepPXKKN CoAepXaHUsa U3BECTHbIX HaM AEeHer urpatT CToSfb Xe BonbLUy porb, YTO U BbiCOKas
npeMusi 3a JMKBMOHOCTb, B 0OObsICHEHMM npeobnagarowero. 3HayYeHWss HOPMbl MPOLUEHTa Ha
AeHbrn. Begb 3gecb BaxHa pa3Hocmb Mexay npeMuven 3a NUKBUOHOCTb W u3gepkkamu
copgepxaHusa. 1 ans 6onblMHCTBA TOBApOB, OTNIMYHBLIX OT TakMX aKTMBOB, Kak 30M0TO, cepebpo u
OaHKHOTbI, U3OEPXKU COAEPXaHWSA MO KpavHen Mepe CTOMb Xe BbICOKW, KaKk W npemus 3a
NNKBUOHOCTb, OBbIYHO CBOMCTBEHHAs CTaHA4ApTy LIEHHOCTU, B KOTOPOM Ha3Ha4alTCA KOHTPaKTbl U
3apabotHaa nnata. [daxe ecnu 6bl NpemMus 3a NUKBUMOHOCTb, MNpUYMTAOLLAACs, Hanpumep,
PyHTaM CTeprnuHroB, GbiNa nNepeHeceHa Ha MweHuLy, TO HOpMa MPOLEHTa Ha MNWeHUUy BCe Xe
efgBa nu nogHsnacb Obl Bbilwe Hynd. Takum obpa3om, geno obCTouT Tak, 4YTo, XOTa dakT
Ha3Ha4YeHUs1 KOHTPaKTOB WM 3apaboTHOM nnaTbl B OEHEXHOM BbIpaXeHWUM Cepbe3HO MOBbIWaeT
3Ha4yeHne HOpMbl MpoLeHTa Ha OeHbrM, TeM He MeHee 3TO OB6CToATenbLCTBO camo no cebe,
BEPOATHO, HEAOCTATOYHO ANsi TOro, YTo6bl NMOPOAUTL OTMEYEHHbIE CBOMCTBA HOPMbI NMPOLIEHTA Ha
AEHbIN.

BTopon MOMEHT, KOTOPLIN cCnegyeT paccMoTpeTb, bonee ToHkM. OBbl4HOE NpeanonoXeHne
0 TOM, YTO LUEHHOCTb Bbinycka byaeT 6onee ycTonumBoW, ecrnv OHa BblpaXeHa B AeHbrax, a He B
Kakom-nnbo Apyrom ToBape, 3aBUCUT, pa3yMeeTCsi, He OT TOro, 4YTo 3apaboTHas nnata Ha-
3HavaeTca B AeHbrax, a OT TOro akta, YTO OHa OTHOCUTENIbHO MasiornodsuxkHa B OEHEXHOM
BblpaXeHnn. KakoBo Obino 6bl nonoxeHue B TOM crnyvae, ecnv Obl MMENUCb OCHOBAHWS
npegnonaratb, YTO 3apaboTHasa nnarta 6yaeT meHee noABWKHOM (T. €. Bonee ycTondmBom), Koraa
OHa BblpakeHa He B CaMuX AeHbrax, a B KakoM-TO OOHOM WM HECKONbKMX ApYrux ToBapax? [Ans
Takoro npeanonoXeHns HeobxoaANMMO He TONbKo, YTOBbl CTOMMOCTb AAHHOro ToBapa oXxuaanach
OTHOCUTENbHO MOCTOSHHOW B MNepeBofde B eAuMHWUUbl 3apaboTHOM nnatbl npu 60MblMX WK
MEHbLUMX pa3Mepax BbiMycka Kak B KPATKOCPOYHOM, TakK M B JOSITOCPOYHOM acnekTax, HO Takke
yTobbl NIOGON M3NULWEK CBepx TeKyLllero crnpoca MO UeHe u3gepxek npousBoacTBa Mor
nepexoguTb B 3anacbl 6e3 4ononHUTENbHbIX 3aTpaT. To ecTb 4TOObl NpemMust 3a NUKBMAHOCTb
3TOro ToBapa npesbillana U3gepXkku ero cogepxaHus (Tak Kak B NPOTMBHOM Crlyvae, MOCKONbKY
HeT Hagexabl Ha NpubbINb OT MOBLILWEHUSA UeHbl, coaepXXaHue 3anaca HeMUHYEMO MOBMeYeT 3a
cobon yobITkM). Ecnu 661 MOXHO BbINO HanUTU ToBap, yOOBNETBOPSAOLWUA 3TUM TpeboBaHUsAM, TO,
HECOMHEHHO, €ro MOXHO ObINo Obl NPeAnoXnTb B Ka4eCTBE KOHKYpeHTa aeHer. Takum obpasom,
NIOrMYECKN Hemnb3s UCKIIYUTbL BO3MOXHOCTM CyLLECTBOBAHWUS Takoro ToBapa, B KOTOPOM LIEHHOCTb
BblNycka npegnonaranacb 6bl 60nee ycTon4mMBon, Yem LIEHHOCTb BbiNycka B AeHbrax. Bnpouyem,
no-BMOUMOMY, Marno BepOATHO, YTOObI Takon TOBap peanbHO CyLLecTBOBan.

3 aToro 51 3akntoyato, 4To TOBapoM, B NepeBOe Ha KOTOpbIN npeanonaraemas 3apabotHas
nnata cyutaeTca Hauboriee MarnonoABWXHOW, He MOXeT 6biTb ToBap, 3nacTUYHOCTb
NPOM3BOACTBA KOTOPOro He SABNAETCHA HauMEHbLlen U Yy KOTOPOro MpeBbIEHNE WU3OepXKeK
COAEPXaHUsA Haa npemMuen 3a NUKBUOHOCTb Takke He ABMNSEeTCS HanmeHbnM. VHbiMu cnoBamu,
NPeAnonoXeHne OTHOCUTENbHON ManonoaBMXHOCTM 3apaboTHON NnaTbl, BblpaXXEHHOW B AeHbrax,
ABNSAETCH €eCTeCTBEHHbIM CreACTBMEM TOro, YTO MpeBbIEeHWe NpemMun 3a JNMKBMAHOCTb Hapj
n3gepXxkamu coaepxaHus y AeHer Bblille, 4eM y nioboro Apyroro aktmea.

Takum o6pasoM, Mbl BMOMM, YTO pasnuyHble OCOBEHHOCTM, KOTOpble B COBOKYMHOCTU
YCUNNBAIOT 3HAYEeHWEe HOPMbl MpPOLEHTa Ha AeHbrn, KyMynsaTUMBHO B3aMMOAEWCTBYIOT Apyr C
Apyrom. ToT hakT, 4TO AeHbMM MMEKT HU3KME 3MNaCTUYHOCTU NPOU3BOACTBA U 3aMeHbl, a Takke
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HU3KNE N3OEPXKKN coaep)KaHusi, CNOCOOCTBYET MOBbLILLEHNIO BEPOSTHOCTU NPEANOSNIOKEHNA O TOM,
yTo 3apaboTHas nnata B AeHbrax OygeT OTHOCUTENbHO YCTOMYMBOW. A 3TO NpPeanosioKeHue
noBbILLaeT NpemMuio 3a NUKBUOHOCTb ANA OeHer 1 npeaynpexaaeT yCTaHOBNeHue NpOYHOWN CBA3N
Mexay HOPMOWM MpOLEHTa Ha AeHbrM U npeaenbHbIMU 3MEKTUBHOCTAMU OPYrnX akTuBoB. Ecnu
Obl Takasa CBA3b CylwecTBoBasia, oHa mMorna 6bl NMWUTE HOPMY NMPOLEHTa Ha AEHbIM ee OnacHow
Cunbl.

Y npod. lNury (Hapsay ¢ apyrmmm) Bowro B OObIKHOBeHWe npegnonaratb, 6yato 6bl
peanbHasa 3apaboTHas nnata 6onee ycTonumBa, YeM HOMMHanbHasa 3apaboTHasa nnata. Ho ato
661110 Bbl BEPHO TONBbKO B TOM Criyyae, ecnm 6bl MMenUCb AOCTaTOMHO CUMbHbIE OCHOBaHUSA npea-
nonaraTtb, YTO 3aHATOCTb SABNAETCH ycToM4MBOW. Kpome TOro, TPyAHOCTb B TOM, YTO TOBapbl,
npuobpeTtaemble Ha 3apaboTHYIO NNaTty, MMEKT BbICOKME U3AEPXKU coaepxaHus. Ecnm 6bl Ha
camMoM pJene Obina cpoenaHa nonbiTka CcTabunuanpoBaTb peanbHyo 3apaboTHyto nnaty,
onpegenss ee B HaTypanbHON hopMe Ha OCHOBE NPeaAMeTOB, NOKynaeMblX Ha 3apaboTHyto nnarty,
TO pe3ynbTatom Mornun Obl 6bITh TOMBKO cUnbHenwne konebaHna ueH B geHbrax. MNMoatomy noboe
He3HaunTEeNbHOE W3MEHEHME CKIMOHHOCTM K MoTpebneHuto u nobyxaeHus K MHBECTUPOBAaHMUIO
BbI3blBano Obl GelleHble cKayvku LEeH B AeHbrax OT Hyns Ao 6eckoHeyHocTu. To, 4YTo 3apaboTHas
nnata B JAeHbrax [AofmkHa OblTb 6Gonee ycTtoMymBoW, 4em peanbHas 3apaboTHas nnaTta,
npeacrasnseT cobon ycrioBne BHYTPEHHEN YCTOMYMBOCTU, NPUCYLLEEN CUCTEME.

Takum obpaszom, NpMNMCbIBaTb OTHOCUTENBHYIO YCTOMYMBOCTL pearibHon 3apaboTHoM nnaTe
— 3Ha4MT NPOTUBOPEYUUTb HE TONBKO (pakTaM W OnbITy, HO U NOTUKE, eCN Mbl Npeanonaraem, 4To
paccmaTtpusaemasi

cucTema ycTonumBa B TOM CMbICME, YTO Marble U3BMEHEHUS B CKMOHHOCTU K NOTpebneHuto un
B NOBYXAEeHWUM K MHBECTUPOBAHUIO HE BbI3bIBAIOT PE3KMX CKAYKOB LiEH.

Vv

B kayecTBe npumevaHus K BbILLEN3NOXEHHOMY, BO3MOXHO, CriefyeT ykasaTb Ha TO, YTO yXe
ObINO BbICKA3aHO, @ UMEHHO YTO U «JIMKBUOHOCTb», M «U3OEPXKKM codepXaHus» BakHbl TONbKO B
cpaBHeHun Apyr ¢ gpyrom. OcobeHHOCTb AeHer COCTOUT TOMbKO B OTHOCUTENbHOM MpeBbILEeHUN
NWKBUOHOCTW HaA U3AepXKKaMu cogepKaHus.

PaccmoTpum, Hanpumep, S3KOHOMWKY, B KOTOPOW HET akTUBa C MOCTOSHHLIM MpeBbILEHNEM
npeMun 3a NUKBUOHOCTb Hag u3gepXkaMmu coaepxaHus. 3To Haunyyllee onpeaeneHve, Kotopoe
A MOry AaTb TaK Ha3blBAEMOW «HEMOHETapHOW 3KOHOMUKe». B Hel HeT Hudvero, Tak ckasaTb,
KpOMe KOHKpeTHbIX NnoTpebutenbckmx 6nar u KOHKpeTHbIX BWAOB KanutanbHOro obopyaoBaHus,
6ornee nnn meHee cneunann3npoBaHHOIO B COOTBETCTBMU C XapaKTepom notpebuTtenbckux énar,
NpOM3BOANMBIX NIMBO NpU UX HenocpeacTBEHHOM y4acTuu, NMMBO Npu X KOCBEHHOM COOEWCTBUM
3a 6onbwni MNM MeHbLWWA nepuos BpeMeHu. Bce 3T Bnara B otnuume OT HanNWYHbIX AeHer
NOpTATCA WK, ECNM OHW CoAepXKaTCA 8 3anacax, Bbl3blBAOT pacxodbl, NpeBbiatoLme nobyro
NpemMuio 3a NIMKBUOHOCTb, KOTOPas MOXET UM NPUYNTaTLCS.

B Takon akoHoMUKe BUAbI kKanuTanbHOro obopyaosanus 6yayT oTnvyaTbea Apyr OT Apyra: a)
no pasHoobpasunio noTpebuTenbckmx Gnar, NPon3BOACTBY KOTOPbLIX OHU MOTryT cogencTesoBaTb; 0)
MO YCTOMYMBOCTU LIEHHOCTUN UX BbIMycka (B TOM CMbICNE, YTO LeHHOCTb xrneba 6onee yctonumsa BO
BPEMEHM, YEM LIEHHOCTb MOAHbIX HOBMHOK) M B) NO ObICTPOTE, C KOTOPOW OBELLECTBIEHHOE B HUX
BGoraTcTBO MOXET CTaTb «JIMKBUOHBLIM» B CMbICNEe MPOU3BOACTBA BbiNyCKa, Bblpydka OT KOTOPOro
MoXeT BbITb MO XXenaHuio NpeBpaLleHa BO YTO-HUBYAb apyroe.

CobGcTBeHHUKM 6GoratctBa OyoyT B OTOM Crnyyae CpaBHMBATb B YKas3aHHOM CMbICile
HEeOOCTaTOK «MUKBMAHOCTU» pasnuyHbIX BMAOB KanuTanbHOro obopyaoBaHMsA Kak cpeacTtsa
nomMelleHnsa 6GoratcTBa C Haumnyudlwen WMMELWENcs CTaTUCTUYECKOW OLeHKOM NepCnekTUBHbIX
AOX0O0B OT HUX C y4vyeToM pucka. [Npemuns 3a nNUKBUMOHOCTb, Kak OydeT MnokasaHo, OoT4yacTu
HanoMuWHaeT MPeMUI0 3a PUCK, HO B YeM-TO OTnM4yaeTcs OT Hee. PasHuua mexgy Humu
COOTBETCTBYET pasHuLE Mexay Haunyywmmu OLeHKamMu BEepOSATHOCTEN, KOTOpble Mbl MOXEM
NoOMy4nTb, U YBEPEHHOCTbIO, C KOTOpon Mbl nx genaem ( (109) - cm cHocky Ne74). Koraa mbl B
npeaLwecTBYOWMX rraBax roBopunyM o6 OueHKe oXuaaemoro [O0XO0Aa, Mbl He YTOYHSAMMW, Kak
nonyyaeTca 3dTa OueHKa, W, 4YToObl m3bexaTb YCMOXHEHUS aprymMeHTamu, Mbl He oTnuyanu
pasHu1Lbl B IMKBMAHOCTM ANSA pasHbIX akTUBOB OT pasHuLbl B CTENEHN COBCTBEHHOrO pucka. SCHo,
O[HaKO, YTO MPU MCYUCIIEHUN COBCTBEHHOW HOPMbl MPOLUEHTa Mbl OOIDKHbI YYUTbIBAThb U TO, U
apyroe.
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He cyuwiectByeT, o4eBMAHO, HMKAKON abCOMOTHON HOPMbI «JIMKBUOHOCTMY», @ TOMbKO LUKana
NNKBUOHOCTU — MEHSIOLAACA NpeMus, KoTopas OOSPKHA YYNTbIBaTbCA B JOMNOMIHEHME K OXO4Y OT
NCMoNb30BaHNSA aKTUBOB M M3OEPXKEK COAEep)KaHUs MpU UCYUCIIEHUM CpPaBHUTENbHbLIX Mpeun-
MYLLECTB OepXaHus pasnuuyHblix ¢opm ©GoratctBa. [peactaBneHna o Tom, oTkyaa Oepetca
«JTIMKBUOHOCTbY, AOBONbHO TYMaHHbI, MEHSIKOTCA BPEMSI OT BPEMEHU M 3aBUCAT OT OOLLECTBEHHON
NPaKTUKKU U MHCTUTYTOB. OaHako nopsgok opMupoBaHnAa NpeanoyYTUTENbHOCTU pa3HbIX akTUBOB
B CO3HaHUM COBCTBEHHUKOB BoratcTBa, B pesynbrare KOTOPOro OHW B NOOOM AaHHbIA MOMEHT
Bblpa)kaloT CBOM MHEHUS O JNIMKBUAHOCTU,— 3TO HEYTO BMOSIHE OnpedeneHHoe, U TOMbKO OHU U
HY>XHbl ONS HALWEero aHanv3a noBegeHnst 3KOHOMUYECKON CUCTEMBI.

BnonHe BO3MOXHO, 4TO B ONpPeOerieHHbIX UCTOPMYECKUX YCIOBUAX BrageHue 3emnen
XapaKTepun3oBarnocb B CO3HaHMM COOCTBEHHMKOB OoraTtcTBa BbICOKOW NpemMuen 3a NIMKBUOHOCTb. U
MOCKOMbKY 3eMIISi NOX0Xa Ha OeHbrM TeM, YTO ee 3NacTUYHOCTM MPOU3BOACTBA M 3aMEHbl MOTYT
ObITb 04eHb manbl (110) , To nerko npeacTaBuTb cebe, YTO B UCTOpUM MO BbITb criyyau, Korga
XenaHue BrnageTb 3eMren urpano Takytlo XXe pofib B NOAAEPXKaHUN YPEe3MEPHO BbICOKOW HOPMBbI
npoueHTa, Kakyl WrpaloT [eHbrM B Hawe Bpems. TpygHO npocneautb 37O BO34ENCTBUE
KONMUYECTBEHHO M3-3a OTCYTCTBMS ONs1 3eMNM LieHbl 3a OyayLuyto NOCTaBKY, BbIpaXKEHHOW B HEWN
camon, koTopas bbinia 66l MONHOCTBLIO CpaBHMUMAa C HOPMOW NMpPOLEHTa Ha AeHexHbin gonr. OgHako
Yy Hac MMeeTCH KOe-4To, BpEMEHAMM OYEHb MOXOXEeEe Ha 3TO, B (pOpMe BbICOKMX HOPM MpPOLIEHTa Ha
3aknagHble (111) . Bbicokme HOpMbI NPOUEHTa MO 3aknagHbIM Ha 3eMIlo, YacTo MpeBbllaLWme
BO3MOXHbIN YNCTLIN 4OX04 OT 3emredenusi, Obiiv XopoLo M3BECTHOW YEPTOM MHOIMMX arpapHbIX
3KOHOMMYECKNX cUCTEM. 3aKOHbl O POCTOBLUNYECTBE ObINM HanpaBneHbl B OCHOBHOM MPOTUB
3noynoTpebneHni atoro poga. M coBeplieHHO npaBwunbHO. [loaTomMy B Gonee paHHMX Tunax
coumanbHOW oOpraHusauun, B KOTOPbIX He ObiNio 4OMArOCPOYHbIX O6nuraumMi B COBPEMEHHOM
CMbICIE, KOHKYPEHLMS CO CTOPOHbI BbICOKOW HOPMbl MPOLEHTa MO 3aknagHbiM BMOSIHE Morna
oKasblBaTb TaKOe e BNUsiHWe Ha 3aMmeaneHne pocrta 6oratcTBa OT TEKYLMX MHBECTULMIA BO BHOBb
Npoun3BOAMMbIE KanuUTamnbHble aKTUBbl, Kakoe OKa3blBanM BbICOKME HOPMbl MpPOLEHTa Mo
OONrOCPOYHbIM gorram B 6onee 6nmskme BpeMeHa.

Ecnn mup nocne HecKonbkux Tbica4eneTnin 6ecnpepbiBHbIX MHANBMAOYANbHbIX COepexeHuin
Tak 6efieH B OTHOLLEHMM HAKOMJIEHHbIX KanuTarbHbIX aKTUBOB, TO 3TO crneayeT O6bsCHATL, Ha MO
B3rNs4, He pacTOYMTENTbHbIMU HAKMOHHOCTSAMM, CBOWCTBEHHbIMM 4YENOBEYECTBY, M LaXe He
paspyLleHNaMU OT BOWH, a BbICOKMMU NPEeMUsIMU 3a JIMKBUOHOCTb, Mpexae npuyntaBLInMUcA
COOCTBEHHOCTM Ha 3emrto, a Tenepb AOCTalLWUMUCA AeHbram. B aToOM Bonpoce s pacxoxXycb C
NPEeXHUM B3MMS4O0M, BblpaXeHHbIM Mapwannom ¢ HeobblYaHOW KaTEeropu4HOCTbIO B €ro
«MpuHumnax skoHomukuy» (112) . «Kaxgbin 3HaeT, YTo HakonneHue bGoraTcTBa TOPMO3UTCH, a
HOpMa nMpoLeHTa A0 CuX Nop MNOoAAEpP)KMBAETCA MNpeAnodYTeHMEM, KOTOpOe OrpoMHasi macca
yenoBse4yecTBa OTAAET B NONb3y HEMEANEHHbIX YAOBOMbLCTBUIA, BMECTO TOro 4Tobbl OTKNaabiBaTh
nx Ha BygyLiee, X HeXenaHueM «KgaTby.

Vi

B cBoem «TpaktaTe O AeHbrax» S Adan onpegeneHve Toro, YTo noapasymeBarniocb nog
€4WHON HOPMOW MNpOoOLEHTa, KOTOPYK S HasBan ecmecmeeHHOU HOpMOU NpoueHTa, a UMEHHO
HOpPMbI, KOTOpass B TEPMMHOMOMMM Moero «TpakTata» NOAAEpPXKMBana paBEHCTBO Mexay
BENUYNHOM cbepexeHnin (kak oHa bbina Tam onpegeneHa) n BENUYMHOW MHBECTUUMIA. A nonaran,
YTO 3TO ObINIO Pa3BUTMEM U YTOUHEHNEM «ECTECTBEHHOW HOPMBbI MpoueHTa» Bukcens, koTopas B
€ro MnoHMMaHun Oblfla HOPMOW, MOAAEPXKMBAKOLWEN YCTOMYMBOCTb HEKOTOPOrO HE O4YEeHb SICHO
onpeaeneHHoOro M YpoBHS LiEH.

OpgHako 4 ynyctun u3 BuAy TOT @akT, 4YTO B KaXaom ob6LiecTBe, COrfacHo 3TOMy
onpegeneHnto, UMeEeTCs  pas3Has  eCTeCTBEHHass HOpMa  MNpoueHTa  Ans  KaXaoro
NpeanosioXUTENBHOIO YPOBHS 3aHATOCTU. M TOUYHO Tak e AS1S KaXKA0W HOPMbI MPOLEHTa NMeeTcs
YPOBEHb 3aHATOCTU, ANsl KOTOPOro 3Ta HOpMa NPOLEHTa ABNAETCS «eCTECTBEHHOW» HOPMOW B TOM
CMbICIie, YTO cucTema ByaeT HaxoguTbCs B COCTOSIHUM PaBHOBECUSA MpU 3TOW HOPME MpOLEHTa n
3TOM YPOBHE 3aHATOCTU. Takmm oOpasom, Obo O6bl OWMOKOM FOBOPUTL O CyLLECTBOBAHUU
€AWHCTBEHHON HOpPMbI MpOLEHTa uUnM nonaratb, YTO NPMBEAEHHOE Bbile onpeaeneHve aact
€OUHCMBEHHOE 3Ha4YeHNEe HOPMbI MPOLEHTa HE3ABUCMMO OT YPOBHS 3aHATOCTU. Torga s ewe He
NMoHMMAar, 4YTO MNpWU OMNpedeNnieHHbIX YCMNOBUSIX CUCTEMa MOXET HaxoOuUTbCS B COCTOSIHUM
paBHOBECUS NPU HEMOSHON 3aHATOCTM.
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Tenepb 51 Oonblue He NPUAEPXKMBAIOCH TOrO MHEHWS, YTO MAes «eCTECTBEHHON» HOPMbI
NpouUeHTa, KoTopas Npexae Kasanacb MHe CTOflb MHOroobellaroLen, cooepXuTt 4To-HMbyab
OYeHb MONe3Hoe UNM BaXKHOE ANs Hallero aHanusa. 9To NPOCTO Ta HopMa, koTopas byaeT coxpa-
HATb cTaTyc-kBO. /1 BoOOLLE He CTaTyC-KBO Kak TAakOBOW MHTepecyeT Hac GonbLue BCEro.

Ecnu n cywecTtByeT Takas eguHMLa B CBOEM POAE U BNMATENbHAA HOpMa NPOLEHTA, TO 3TO
A0IKHa OblTb HOpMa, KOTOPYI Mbl MOMN Obl HAa3BaTb HelmpasbHol HopMon npoueHTa (113) , a
WMEHHO eCTeCTBEHHasi Hopma B BbllLeyka3aHHOM CMbICIe, KOTopas COBMECTMMA C MOJIHOU 3aHs-
TOCTbIO MpU 3aJaHHbIX APYrMX napameTpax cuctembl. Bnpodem, 3Ty HOpMy, BO3MOXHO, Nydlle
ObIr10 Obl HA3BaTb OrIMuUMasibHOU HOPMOW MPOLEHTA.

HentpanbHyio HOpMy npoueHTa MOXHO 6onee CTporo onpeaenvTb Kak Takyl HOpMY
npoLeHTa, KoTopasa rocnoAcTBYET B COCTOSIHUM PaBHOBECUSA, KOrAa BbIMYCK U 3aHATOCTb TaKOBbI,
YTO ANACTUYHOCTb 3aHATOCTU B LIENIOM paBHa Hyno (114) .

Bce BbllLeyka3aHHOE JaeT HaM elle pa3 OTBET Ha BOMNPOC O TOM, YTO crnefoBarno 6bl HESBHO
Aonyctntb, 4TOoObl Knaccuyeckas Teopust npoueHTa npuobpena cmbicn. 3Ta  Teopus
npegnonaraeTt, YTo NMBo dakTuyeckasi HopMa NPoLEeHTa BCEraa paBHa HEWTParbHOM HOPME B TOM
CMbICIie, B KOTOPOM OHa Oblna TONMbKO YTO onpegeneHa, nubo, HanpoTuBe, hakTnyeckas Hopma
npoLeHTa Bcerga paBHa TOW Hopme, koTopasi ObyaeT nogaepxuBaTb 3aHATOCTb Ha HEKOTOPOM
onpeaeneHHoOM MOCTOSIHHOM YpOBHe. Ecnn TpagMuUMOHHYKD TEOpUI MHTEPnpeTUpoBaTb TakuM
06pas3om, TO B ee MPaKTUYECKNX BbIBOAAX OYEHb MANo UMM HET AOMNYLUEHUIA, NPOTUB KOTOPbIX HaM
npuwnocb Obl Bo3paxaTtb. Knaccmnyeckas Teopus npegnornaraeT, YTo GaHKU UM eCTECTBEHHbIE
CUNbl 3aCTaBnAKT PbIHOYHYKD HOPMY MPOLEHTa NOAYUHUTLCA OAHOMY WU APYroMy U3 yKa3aHHbIX
ycnoeui. W oHa wuccnepyeTt, Kakume 3akoHbl OyoyT  ynpaBnsiTb  MCMOMb30OBaHWEM U
BO3HarpaxxgeHmem npou3BOAMTENbHbIX pecypcoB obwectBa npu TakoM JonyuweHun. Ecnun
NPUAEPXKMBATLCA TaKOro MOHUMaHWS, TO O0O0beM BbiNycka OyaeT 3aBuMCETb TOMbKO OT
npeanonaraemMoro MOCTOSIHHOTO YPOBHSI 3aHATOCTU B COYETAHMU C HaNUYHbIMU TEXHUYECKUMU
cpeactBaMnm U TexHomrorven. M torga mbl G6narononyyHo yCTpouMMCs B MUpPE PUKapAWaHCKOM
9KOHOMMUKMW.

FMABA 18
HoBas ¢hopmynupoBka o6Lluer Teopun 3aHATOCTHU
|

Mbl  gocTurnn Tenepb TOW CTaauMu, KOrga MOXHO cobpaTb BOEAMHO HUTU  Hallewn
aprymeHTauun. [ns Havana MOXeT OKa3aTbCs MOMe3HbIM BbIACHUTb, Kakme 3SMnemMeHTbl B
9KOHOMMYECKOM cucTtemMe Mbl OBbIYHO MPUHUMAaEM Kak [aHHble, Kakne ABMSTCA He3aBUCUMbIMU
NnepeMeHHbIMUN HaLlen CUCTEMbI N Kakne — 3aBUCUMbIMU NEPEMEHHbBIMMU.

B kayecTBe AaHHbIX Mbl MPUHUMAEM LOCTUIHYTbIA YPOBEHb KBanudukaumm n KOIM4eCcTBO
MMeloLleroca Tpyaa, CyLecTBylLWee KavyeCcTBO M KOMUYECTBO HanNUyHoro obopyaoBaHus,
NPUMEHSEMYI0 TEXHOSOrMI0, CTeneHb KOHKYPEHLMW, BKYCbl U MPUBbLIYKM MOTpebutensi, TAroctb
Tpyda pasnuMyHOM WHTEHCMBHOCTW, POflb KOHTPOMS W OpraHu3auum, a Takke counanbHyto
CTPYKTYPY, BK/IOYAKOLLYKO CUMbl, KOTOPblE MOMUMO HalMX NEPEMEHHbIX, O KOTOPbIX peyb nonaet
HWXe, onpeaensaoT pacnpeaeneHne HaunmoHanbHOro 4oxoaa. OT0 He O3HaYaeT, YTO Mbl CHMTaAEM
3TM paKkTopbl HEU3MEHHbIMW,— MNPOCTO B AAHHOM MeCTe U B [OaHHOW CUTyauum Mbl He
paccMaTtpuBaeM WnuM He MPUHUMaeM BO BHMMaHWE BNWSHME W MOCNEACTBUS U3MEHEHUN 3TUX
baKTopOB.

HesaBncMbIMYU NEPEMEHHBIMUN Yy HAC SABMNAOTCA NPeXae BCEro CKIOHHOCTb K NOTpebneHuto,
rpadouk npegenbHoM 3PMEKTUBHOCTM Kanutana M HOopMa MpoueHTa, XOTH, Kak Mbl BUAENU, UX
MOXHO 6onee rny6oko NnpoaHanmM3npoBaThb.

K 3aBUCMMbIM nNepemMeHHbIM Mbl OTHOCMM Mpexae Bcero 00bemMbl 3aHATOCTU W
HaUMOHanNbLHOro goxoaa (Mny HauMOHaNbLHOro AMBUAEHAA), U3MepsieMble B eauHMLLax 3apaboTHON
nnarbl.

dakTopbl, KOTOpblE Mbl MPUHANM B KayecTBe 3adaHHbIX, OKa3blBalOT BMWUSIHUE HA HaLuu
He3aBUCUMblE NEPEMEHHbIE, HO HE ONpeaenstoT UX NONHOCTLI. Hanpumep, rpadmk npeaenbHon
3(pPEeKTMBHOCTM KanuTana 3aBuUCUT OTYaACTM OT UMetoLLIerocs Konnyectsa obopyaoBaHus, KOTopoe
ABNAETCS OOHUM U3  3afdaHHblX (PaKTOpoB, W OT4ACTU OT COCTOSIHUSA  [AONTOCPOYHbIX
NPeAnoNOXeHUN, KOTOpble He MOryT ObiTb BbiBEAEHbI N3 3afaHHbIX dhakTopoB. OaHaKko umerTcs
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HeKoTopble ApyrMe 9nemMeHTbl, KOTOpble HacCTOMNbKO MOMNHO onpeadensaAwTcs  3adaHHbIMK
dakTopamMu, 4TO Mbl MOXEM paccmaTpuBaTb cCaMW 3TU NPOU3BOAHbIE 3MNEMEHTbl TOXe Kak
3agaHHble. Hanpumep, 3agaHHble akTopbl MO3BONSAKT HaM ornpefenuTb, Kakon YpOBEHb
HauMoHarnbLHOro goxoga, M3MepeHHoro B eavHuuax 3apabotHon nnatel, 6yaeT cooTBEeTCTBOBATb
nobomy OaHHOMY YPOBHK 3aHATOCTU. Takum obpas3om, B pamMKax 3KOHOMUYECKOW CTPYKTYpbl,
KOTOPYIO Mbl MPUHMMaEM KaK AaHHYH0, HaLuMOHanbHbIN 40X0A 3aBUCUT OT obbemMa 3aHAToCTH, T. €.
OT KONMMYeCTBa YyCUNuin, NOCBSLLAeMbIX TEKYLLLEMY NPOU3BOACTBY, B TOM CMbICIE, YTO MEXAY HUMMU
nmeetcsa yctonumsas ceasb (115) . Kpome TOro, oHn no3sBonsaT Ham BbIBECTU DOPMY (PYHKLMI
COBOKYIMHOIo MNpeasioXeHns, KOTopble BOMNIOWAT usuyeckue YCNoBuUA MNpeanioxXeHus ans
pasnuyHbIX BWOOB MNPOAYKTOB, T. €. obbeM 3aHATOoCTM, KoTopas OyaeT B NPOU3BOACTBE,
COOTBETCTBYHOLLEM MOOOMY AaHHOMY YPOBHIO 3(EKTUBHOrO Cnpoca, U3MepsemMoro B eaMHuuax
3apaboTHoM nnaTtbl. HakoHew, OHM AatoT HaMm OYHKUUIO NpeasioXeHnsa Tpyaa (Unv ycunumn), n tem
caMblM OHUM FOBOPAT HaM inter alia*, B kakon Touke dyHKUMS 3aHaTocTn (116) Ans Tpyda B Lernom
nepecTtaHeT ObITb 3N1ACTUYHON.

OpHako rpadumk npegenbHon 3pEKTUBHOCTU KanuTana 3aBUCUT YacTMYHO OT 3afdaHHbIX
(PaKTOpPOB M YACTUYHO OT OXMAAEMOro Aoxoda OT pasfMyHbIX BUAOB KanuTanbHbIX akTneos. Co
CBOEW CTOPOHbI HOPMa MPOLIEHTa 3aBUCUT YaCTUYHO OT COCTOSIHUA NPeanoYTEHMS NTIMKBUOHOCTY (T.
€. (PyHKUMM FNMKBUOHOCTU) WM YaCTUYHO OT KOSMMYecTBa AeHer, U3MepsSeMoro B efuHuuax
3apaboTtHonm nnatbl. Takum o06pa3oM, Mbl MOXEM WHOr4a paccMmaTtpvBaTbh HalM MOSIHOCTBIO
He3aBUCUMblE MEepPeMeHHble Kak coctoswme m3: 1) Tpex yHAaMeHTarnbHbIX MCUXONOrMYecKnx
(PaKTopoB, @ MWMEHHO MNCUXOMOrMYECKON CKMOHHOCTM K NOTPebneHnto, NCMxXonornyeckoro
BOCNPUATUS NUKBUAHOCTU UM MCUXOSIOTMYECKOro NpeanonoxeHns o Oyayuiem goxoge oOT
KanuTanbHbIX akTMBOB; 2) eauHuUbl 3apaboTHOW nnaTtbl, onpegensemMon cornaweHussMun o
pasmepax 3apaboTHOW nnaTbl MEXAy HaHUMaATEeNsMW U HaHUMaeMbiMK, U 3) KonmyecTBa AeHer,
KOTOpoe onpenensieTca AeUCTBUAMN LieHTpanbHoro 6aHka. Takum obpa3om, ecrnv Mbl BO3bMEM B
KayecTBe 3afaHHblX nNpuBeAEHHble Bblle QakTopbl, TO 3TU MEepeMeHHble onpeaenstoT
HauWoHarnbHbIN goxon (Mnu AMBMAEHA) U pasmep 3aHAaTocTu. Ho aTn nocnegHue B CBOKO ovepedb
MOryT ObiTb NOABEPrHYTbl AalNibHEWLIEMY Pa3fOXEHUID U HE ABNSIOTCA, Tak ckasaTb, HalMMK
KOHEYHbIMU 3NeMEeHTapHbIMU HE3aBUCUMbIMU NEPEMEHHBIMN.

PasgeneHvne onpegensiowmx ¢akTopoB 9KOHOMMYECKOW CUCTEMbI Ha [OBe rpynnbl —
3afaHHbIX (PAKTOPOB W HE3aBUCUMbLIX MEpPeMEeHHbIX, pa3yMeeTcs, COBEPLUEHHO MPOU3BOSIbHO C
nobon abconioTHOM TOYKM 3peHusd. PasgeneHne OOMKHO NPOM3BOAMTBLCS LEMMKOM Ha OCHOBE
onbITa, Tak, 4Tobbl OHO COOTBETCTBOBANO, C OAHOW- CTOPOHbI, hakTopam, U3MEHEHUS KOTOpPbIX
NPeACTaBnalTCA TakKUMU MeOSIeHHbIMU UMK CTOMb MarocCyLeCTBEeHHbIMU, YTO umetoT cnaboe u
CpaBHUTENMbHO Maro3aMeTHOe KpaTKOCPOYHOe BhuAHWE Ha Hawe quaesiturn®, u, ¢ gpyrou
CTOPOHbI, TeM (pakTopaM, WM3MEHEHUSs KOTOPbIX Ha MpaKTUKEe OKa3blBalT, Kak mnonarator,
peliatolliee BNUAHME Ha Hawe quaesiturn. Hawa uenb B 4aHHOM crydYae COCTOUT B TOM, YTOObI
BbIACHUTb, YeM onpefensdeTcs B KaXAbl OaHHbIA MOMEHT HauMOHanbHbIA O0X04 KOHKPEeTHOM
9KOHOMMYECKOM CUCTEMBI U (4TO NOYTU OLHO M TO XKe) pa3mep 3aHATOCTM B HEW. B cTonb cnoxHom
obnactu nccnegoBaHWi, Kak 9KOHOMUYECcKas Teopusi, B KOTOPOW Mbl HE MOXEM HafesaTbCs Ha
O4YeHb TOYHble 0000LWeHns, 3To OyayT akTopbl, WU3MEHEHWUs KOTOPbIX &a/1a8HbIM 0bpa3om
onpenenalT Halwe quaesitum. Hawen KoHeyYHoW 3agadven sBnsdeTcsl BbIOOp TeX NepeMeHHbIX,
KOTOpble MOryT HaxXOAWTbCHA MO CO3HATEeSIbHbIM KOHTPOIIEM UMW YMpaBrieHUEM LIEeHTparnbHOM
BflaCTN B TOW peanbHON CUCTEME, B KOTOPOW Mbl XXMBEM.

|

MonblTaeMca Tenepb MOABECTM WTOMM Halleh aprymeHTauumM B Mpeabiaylimx rnasax,
pacnonaras gaktopbl B nopsake, obpatHoM TOMY, B KOTOPOM Mbl UX BBOAMWIW.

CyuwectByeT nobyxaeHne noarankmeatb BENUYMHY HOBbIX MHBECTULMI OO TaKOro YpPOBHS,
npy KOTOPOM LeHa npeanoXeHWa KanuTanbHOro akTMBa Kaxgoro Buaa [JOoCTUraeT Takoro
3HaYeHUd, 4YTO B COYETaHMM C ero MNepcrneKkTMBHOM BbIFOOW OHa NPUBOAUT npefenbHy 3d-
(PeKTMBHOCTb KanuTana B LerioM K npubnuantenbHOMY paBeHCTBY C HOPMOW npoueHTa. 7O
O3HayaeT, YTO BENUYMHA HOBbIX MHBECTULMIN COBMECTHO onpeaensieTca omanyeckumMmm ycrnoBmusiMn
npeanoXeHus B OTpacnsAx, NPoOM3BOAALWMX KanuTanbHble 6nara, COCTOSHMEM YBEPEHHOCTU
OTHOCUTENBLHO OXMAAaeMoro [oxoAa, MNCUXOMNOrMYEeCKOW pPacrofoXeHHOCTbIO K MUKBUAOHOCTU WY
KONu4ecTBOM AeHer (MpeanoyTuTenbHO u3aMepsieMbiM B eanHMLax 3apaboTHOM nnathl).
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Ho pocTt (Mnn nageHve) ypoBHS MHBECTMLMI OOMKEH OyaeT noBneyb 3a cobomn pocT (Mnu
nageHve) ypoBHSA NoTpebneHns, NnockonbKy noBeaeHue nyonvku, BoobLe roBops, TakoBO, YTO OHa
rotoBa paclmpuTb (MK Cy3nTb) paspbiB MeXAy CBOMM LOXOAOM M NOTpebneHnem Tonbko B TOM
crny4ae, ecrniv ee Joxop Bo3pacTtaeT (Mnv YMeHbLUIaeTcs).

MHbiMn cnoBamu, uameHeHus B pasmepax notpebrneHnsa B obuiem crnyvae npoucxogaT 6
MOoM xe HarpassieHuu (XOTsl U OTCTalT No 06bemy), YTO U U3MEHEHNSA B ypoBHe goxoda. CesAsb
MeXay AaHHbIM MPUPOCTOM CcOEepexeHui K COMPOBOXAAMLWMM €ero npupocToM notpebneHuns
3agaeTcsa npeaernbHON CKITOHHOCTBIO K NoTpebneHuto. OnpeaeneHHoe Takum o6pa3om OTHOLLEHWE
Mexay npupocTOM WMHBECTMLUMW W COOTBETCTBYKOLLMM MPUMPOCTOM COBOKYMHOIO 40X04a,
n3mepsieMbiM1 B eanHMLAX 3apaboTHOW NnaThbl, 3a4aeTcs MyNbTUNNIMKaTOPOM MHBECTULIUNA.

HakoHeu, ecnu mbl gonyckaem (B Ka4yecTBe NEepBOro MpUGMMKEHUN), YTO MynbTUNIIMKaToOp
3aHATOCTM pPaBEH MYMNbTUMMMKATOPY MHBECTULUA, TO Mbl MOXEM, NPUMEHSASA MYMbTUMAMKATOP K
nNpupocTy (Mnn yObIBaHUIO) BEMUYUHBI MHBECTULMIA, BbI3BAHHOMY YKa3aHHbIMK ¢hakTopamu, no-
NyYnTb NPUPOCT 3aHSATOCTM.

MpupocT (N CokpalleHne) 3aHATOCTM MOXET, O4HAKO, CABUHYTb BBEPX (MUK BHU3) rpadonk
npeanoytTeHns nukemgHoctn. CywecTBylOT Tpu cnocoba, nocpeacTBOM KOTOpbIX OH ByaeT
cnocobCTBOBaTL MOBLILEHMIO CNpoca Ha AEHbrn: BO-NEpPBbIX, MOCTOSbKY, MOCKOSbKY LIEHHOCTb
BblNycka 6yAeT NoBbILWATLCA NPU YBENMYEHMMN 3AHATOCTU, AaXKe eCcniv eAuMHuua 3apaboTHoN nnathbl
M UeHbl (B egmHuuax 3apaboTHOM nnaTtbl) HE MEHSAKOTCS; KpOME TOro, cama eguHuua 3apaboTHomn
nnatbl 6ygeT TAroTeTb K YBENMYEHUIO C yIydlleHMeM 3aHATOCTU 1, HakoHeL, poCT Bbinycka byaeT
CONpPOBOXAaTbCA POCTOM LUeH (B eauHuuax 3apaboTHOW nnaTbl) U3-3a pocTa M3Oepkek B
KPaTKOCPOYHOM acnekTe.

Takum obpasom, aTu nocneacTeus 6yayT okasbiBaTb BNMSHME HA COCTOSIHWE PaBHOBECUS.
MwmetoTes Takke n apyrme nocneactsms. Kpome Toro, cpeam ykasaHHbIX hakTOpOB HET HU OLHOTO,
KOTOpPbI HEe Mor Obl MHOr4a MEHATbCA CyLecTBEHHO M BHe3anHo. OTcioga KpanHAst CNOXHOCTb
OencTBUTENbLHOro xoaa Belen. Tem He MeHee 3To, NO-BUOUMOMY, Kak pa3 Te dhakTopbl, KOTopble
Oblio 6bl nNonesHo M yaobHo BbigenuTb. Ecnu mbl Oygem wusydatb Kakyo-nmbo peanbHyto
npobnemy B COOTBETCTBUWN C NPEANOXEHHON CXEMOW, TO Mbl yOeanumcs, 4TO OHa nervye noggaeTcs
peweHnto. N Hawa npaktnyeckas MHTyuMuusa (cnocobHas oxBaTuTb Oonee WMPOKUA KOMMEKC
aKkToB, 4eM TOT, C KOTOpPbIM MOXHO paboTaTb Ha OCHOBE OOLMX NPUHLMNOB) NONYYUT AN
paboTbl 6onee yaobosapumblin Matepuarn.

]|

Bbilwe npuBegeHo kpaTkoe wuanoxeHune OO6wen Teopun. Ho OencTBUTENbHbIE SBNEHUS
9KOHOMMWYECKOM CUCTEMbl HECYT Ha cebe oTnevyaTok Takke HEeKOTOpPbIX CneundU4ecKknx CBONCTB
CKITOHHOCTW K noTpebneHuto, rpadmka 3peKTMBHOCTU KanuTana M HOPMbl MPOLIEHTA, OTHO-
CUTENbHO KOTOPbIX Mbl MOXEM C YBEPEHHOCTb AenaTtb 0606LlieHMs Ha OCHOBe OnbiTa, HO
KOTOPblEe HE ABMSTCA NOrMYEeCckn HeoOXoaNMbIMAN.

B yacTtHOCTW, NnpymedaTenbHOe CBOMCTBO SKOHOMWYECKOW CUCTEMbI, B KOTOPOW Mbl XXUBEM,
COCTOMT KaK pa3 B TOM, YTO, XOTS OHa M MoABep)XeHa cepbe3HbiM KonebaHusam npon3BOACTBa U
3aHATOCTU, OHA He SABMSIETCH KpaHe HEeYCTOMYMBOW. B OeNCTBUTENBHOCTN OHa MOXET NpebbiBaTb
B COCTOSIHUM XPOHUYECKN MOHMKEHHON aKTUBHOCTM B TEYEeHUEe [ASNIMTENbHOr0 BPEMEHMU, He
NposBNAst 3aMETHbIX TEHAEHUUN HUM B CTOPOHY O340POBMEHUSl, HN B CTOPOHY OKOHYaTENbHOro
Kpaxa. Kpome Toro, onbIT NokasbliBaeT, YTO NONHAsg Unu gaxe npubnmnanTenbHO NonHas 3aHATOCTb
ABNAETCA pedkum UM ckoponpexogdwmm cobbitveM. Konebawusa MoryT BHadvane ObiTb
WHTEHCMBHBIMW, HO, MNO-BUOMMOMY, UCTOYHUK KonebaHun ncrowaeTca Ao Toro, Kak OHW SOCTUIHYT
ONacHbIX KPaMHOCTEN, TaK YTO HaL OObIYHBIN yaen — 3TO NPOMEXYTOYHasa CUTyauums, KoTopasi He
ABNAETCH HU OTYHAAHHOW, HN YOOBNETBOPUTENBHOWN.

MmeHHO Ha ToM chakTe, 4YTo KonebaHus umMerT TeHAeHUMo uctowaTb cebs, He goxoas Ao
KpanHOCTEN, U B KOHLE KOHLOB MEHATb HanpaBreHue, U OCHOBbIBAETCH TEOPUS AKOHOMMUYECKNX
UUKII08, UMEKLLNX onpeaeneHHble asbl. To e camoe OTHOCUTCS U K LleHaM, KOTOopble B OTBET Ha
HayanbHOe BO3MyLLEeHMEe, NO-BUAMMOMY, CMOCOOHbI AOCTUraTb COOTBETCTBYIOLLEro YPOBHA U B
Te4YeHMe Kakoro-To BpEMEHM MOTyT OCTaBaTbCs OBOSIbHO YCTONYMNBbLIMMU.

NTak, nocKonbKy 3T U3BECTHbIE U3 OMbiTa PaKTbl HE ABMAIOTCA NOrM4eckn HeobxoanmbIMu,
TO criegyeT NpeanonoXnTb, YTO CBOMCTBA Cpeabl U NCUXONOrMYEeCKMe CKIOHHOCTU COBPEMEHHOIo
MUpa OOSMKHbI ObITb TakoBbl, YTOObI CTaTb MCTOYHUKOM 3TUX pes3ynbTaToB. [Mo3ToMy nonesHo
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ObIno0 Obl paccMOTPETb, KakMe MbICITMMbIE MCUXONOrMYECcKNe HaknoHHOCTM ByayT npvBOoauTb K
YCTOMYMBOCTM CUCTEMBbI, N 3aTEM BbISICHUTb, MOXHO X, ONUPaaCb Ha HawwW NpeacTaBneHns o
npuvpoae COBPEMEHHOr0 4YernoBeka, C YBEPEHHOCTbIO MPUMUCHLIBATb 3TU HAKMOHHOCTU MUpY, B
KOTOPOM Mbl XXUBEM.

K ycrnoBusiM yCTOMYMBOCTU, KOTOPbIE, KaK BbIACHUIT MPEALIECTBYOLWNA aHanms, NpuUrogHsbi
ans o6bACHEeHUs HabnaaeMbIX pe3yrbTaToB, OTHOCATCS cneayoLlme:

1. MNMpepenbHasi CKNOHHOCTb K NOTPebneHnto TakoBa, YTO Koraa BbiMycK B JAaHHOM o6LiecTse
pacTteT (Mnn nagaet) Gnarogapsi ToMy, 4TO cywectByeT Oonee Bbicokas (Mnu Gonee Huskas)
3aHATOCTb MpU M3BECTHOM OObEME KanuTanbHOro oGOopyaoBaHWs, MyIbTUNNNKATOP, CBSA3bI-
BatoLLnM obe BennYMHbl, okasbiBaeTcsa Oonblle eguHULIbI, HO HE HAMHOTO.

2. Korgpa npoucxoositT U3MEHEHMSt B OXWOAEMOM [OOXOAe OT KanuTtana unm B HopMme
npoueHTa, To rpaduk npenenbHonm 3dEeKTUBHOCTM KanuTana OyaeT TakoB, YTO W3MEHEHMUS
BEMMYNHBI HOBbIX MHBECTULIMIA HE OTNNYAKOTCS CUITbHO OT U3MEHEHWIA NEPBbLIX OBYX BEIMYMH, T. €.
YMEPEHHbIE M3MEHEHUS OXMAAEeMOro [OXOA4a OT KanuTana WM HOPMbl MpoueHTa He OyayT
CBSi3aHbl C 04EHb OONbLUMMN N3MEHEHUAMU B pa3mMepax NMHBECTULINA.

3. Korga npoucxogaT N3aMeHeHUs B 3aHATOCTU, TO 3apaboTHasi nnaTta B AeHbrax nposiBnsdeT
TEHAEHLNIO K U3BMEHEHUSIM B TOM K€ HanpaBneHUn, HO HECKOIbKO OTNMYAasCb OT HUX MO CTEMEHMW,
T. €. YMEpPEHHblE U3MEHEHMS B 3aHATOCTM HE CBA3aHbl C O4YeHb OGONbWMMKW N3MEHEHUSIMU
3apaboTHONM NnaTtbl B AeHbrax. AT1o npeacrtaenseT cobon ckopee ycroBue YCTONUYNMBOCTU LEH, YEM
YCTOMYMBOCTUN 3@HATOCTM.

4. MoxHo [o6aBuTbL YeTBEPTOE YCNOBUE, KOTOPOE CNOCOBCTBYET HE CTOSbKO YCTONYMBOCTU
CUCTEMbI, CKOMbKO TEHAEHUMM K TOMY, YTOObI OTKITOHEHME B KaKyH-TO OAHY CTOPOHY MEHSINO CBOW
3HaK AOMKHbIM obpa3om. OHO COCTOMT B TOM, YTO BENMYMHA MHBECTMUMIA, Bornee Bbicokasa (Mnu
bonee Hu3Kkas), YeM npeobnagasluiasl Npexae, HaymHaeT HebnaronpuaTHO (Mnn GraronpusTHO)
BO3[ENCTBOBaTb Ha npeaenbHyt0 3(EKTMBHOCTbL KanuTana, ecrnv OHa COXpaHseTca B TedeHue
nepuoga, Kotopbin, 6yaydn namepeH B rogax, He O4eHb BEMUK.

1. Hawe nepBoe ycnoBue YCTOMYMBOCTM, @ MUMEHHO TO, YTO MYSNbTUMNIIMKATOP, XOTS OH U
Oonbllue eanHNLbI, HEe CIULLKOM BENWK, BbIFMAAUT O4eHb NpaBaonoao0HbIM, Kak ncuxonornyeckas
XapaKTeEpPUCTUKA YenoBedeckon npupoabl. Koroa peanbHbii goxon Bo3pacTaeT, TO YMEHbLIAeTcs
OaBneHne TeKylmux MOoTpebHOCTEN U yBENMUYMBAETCA M3NUWEK CBepx noTpebHocTen
YCTaHOBUBLLETOCHA YPOBHS XU3HW; €CNN pearibHbI A0X04 nagaeT, npoucxoguT obpaTtHoe. Takum
o6pasom, BNOMHE eCTEeCTBEHHO — MO KpawHen Mepe B cpeaHeM Ans obuiectBa,— 4YTO Tekyllee
notpebneHne [OMKHO YBENMYMBATBLCH, KOrga 3aHATOCTb pacTeT, HO He Ha BCH BENUYUHY
npupocTa peanbHOro 4oXo4a; YTO OHO AOJMPKHO COKpallaTbhCd, Korga 3aHATOCTb YMEHbLUAETCs, HO
He Ha BCHO BENMYMHY COKpaLLeHus peanbHoro goxoga. Kpome toro, To, 4TO NpuCyLle B cCpegHeM
AN OTAENbHbIX N1L, BEPOATHO, OOSMPKHO CTaTb MPUCYLLMM Takke U And NnpaBuUTENbCTB, OCOGEHHO
B BEK, Koraa nporpeccupyroLmin poct 6e3paboTmubl 06bIMHO BbIHYXXOAeT rocyaapcTBO OKasbliBaTb
NOMOLLb N3 3aEMHbIX (OOHOOB.

Ho HesaBucMMO OT TOro, NpeAcTaBnsAeTCs NN YMTATENO 3TOT MCUXONOMMYECKNA 3aKOH Kak
BEPHbIA anpuopy UMK HET, XWN3Hb, HECOMHEHHO, Bbina Obl COBEPLUEHHO MHOW, ecrnin Bbl 3TOT 3aKOH
He pencTtsoBan. Tak, B 3TOM crydae pPoOCT WHBECTULMUN, KakMM Obl ManeHbKMM OH HU Obin,
Bbi3blBan Obl KyMyNATUBHbIA POCT 3P(EKTUBHOrO crnpoca A0 Tex nop, noka He Obino Obl
OOCTUIHYTO COCTOSIHME MOJTHON 3aHATOCTM.

HanpoTuB, cokpalleHne MHBECTMLMIA BbI3bIBaro Obl KYMyNaATMBHOE nNageHne addeKTUBHOIO
cnpoca OO0 Tex nop, noka He ocTanocb O6bl HM OOHOro 3aHAToro 4enoBeka. OgHaKo oOMbIT
nokasbiBaeT, YTO Mbl OObIYHO HAXOOAUMCS B MPOMEXYTOYHOM MONOXEHUW. He MCKMYeHo, 4To
MOXET OThbICKaTbCS MHTEpPBar, B KOTOPOM AeNCTBUTENBLHO NpeobniagaeT HeycTonunBocTb. Ho ecnm
Aeno obCcTonT Tak, TO 3TOT MHTEepBar, BEPOATHO, Y30K, U 3a ero npeaenamu B Ty U APYryto CTOPOHY
Hall MCUXOMOMMYECKUA 3aKOH AOSKeH, 6e3yCrnoBHO, BbIMNOMHATLCA. K TOMy e o4eBMAHO, 4TO
MYNbTUNANKATOP, XOTA M MpeBblaloWwmn eamHnLy, B OBblYHbIX YCNOBUAX HE CIMLUKOM BEMMK.
Benb ecnn 6bl 370 6bINO He Tak, TO KaXgoe U3MEHEHME BESNMYMHBI MHBECTULMA NpUBOAMIIO Bbl K
OrPOMHOMY WM3MEHEHMIO (OrpaHMYEeHHOMY TONbKO MOSIHOM WM HYNEBOW 3aHATOCTbIO) B YPOBHE
notpebnenus.

2. Ecnn Hawe nepBoe ycrnoBuMe rapaHTUPYET, YTO YMEPEHHOE W3MEHEHWE BENUYUHDI
WHBECTULMI He noene4veT 3a cobol HeorpaHNM4YeHHO BONbLLOro M3MEHEHMsT cnpoca Ha NpeaMeThI
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noTpebneHus, To Hawe BTOPOE YCMOBME rapaHTUpPYeT, YTO YMEPEHHOE U3MEHEHME OXMAAEMOro
Aoxoda OT KanuTarbHbIX aKTUBOB WM HOPMbI MPOLEHTA He BbI3OBET HEOrPaHWYEHHO OOMbLIOro
N3MEHEHUS B YPOBHE WHBECTULMA. 3TO, BEPOSATHO, OOBSACHAETCA BO3pacTaHWEM WU3OepPXKeK
NpoM3BOACTBA MNPU CUMNBHOM YBENUWYEHUM BbINyCKa Ha CcyllecTBylolwemM o06opyaoBaHUU.
[encTBuTenbHO, ecrniv Mbl BHa4yarne Haxoammcsi B CUTyaumu, B KOTOPOW MMEKTCA OYeHb bonblune
N30bITOYHbLIE pecypchbl ANs MPOM3BOACTBA KanuTalibHbIX akTUBOB, TO Mbl MOXEM CTOJIKHYTbCSl CO
3HaYUTENbHON HEYCTOMYMBOCTbIO B HEKOTOPOM MHTepBane. Ho aTto nepectaeT 6GbITb BEPHLIM MO
Mepe TOoro, kak M3bbIToKk Bce Oonblie mcnonb3dyeTrcs. Kpome TOro, ato ycnoBue orpaHvymBaeT
HEeYCTOMYMBOCTb, BO3HMKAOLLYIO M3-3a ObICTPbIX M3BMEHEHU B OXMOAEMOM LOXO4Ee OT Kanutarnb-
HbIX aKTMBOB, M3MEHEHWN, BbI3blBAEMbIX PE3KMMU KonebaHusiMm B ncuxonormn 6GusHeca wunu
3noxanbHbIMN N300pPETEHNSIMU, XOTSI BO3MOXHO, YTO 3Ta HEYCTOMYMBOCTb OFpaHMYNBAETCS CKopee
CBEpPXY, YEM CHU3Y.

3. TpeTbe ycnosue cornacyetcs C Halum OMbITOM B OTHOLLUEHMM YENOBEYECKON NMPUpPOAbI.
Tak, xoTs bopbba 3a 3apaboTHyto NnaTy B AeHbrax, Kak Mbl ykasbiBanu Bblle,— 3TO B OCHOBHOM
bopbba 3a nogaepxaHue BbICOKOWM OmHocumersbHOU 3apaboTHoW nnatbl, HO 3Ta 6opbba npwu
pOCTE 3aHATOCTWN, BEPOSATHO, OyOoeT ycunmBaTbCsl B KaXKAOM OTAENbHOM cryvae, BO-MEPBbIX,
NOTOMY, YTO YCUINNTCSA SKOHOMMYECKas no3numus pabodero B neperosopax ¢ npegnpuHuMarenem,
K, BO-BTOpbIX, YbbiBalowas npefenbHas NOMe3HOCTb ero 3apaboTHOM nnaTtbl U NOBbILLEHUE
OEHEXHOro M3fuiKka MOBLICAT €ero rotToBHOCTb MATU Ha puck. Bce xe atm motmBbl OyoyT
AencTBoBaTh B ONpederneHHblX npegenax, u paboyme He CTaHyT CTPEMMUTBLCS K CIIMLLKOM GOnbLIOWn
3apaboTHONM NnaTe B AeHbrax, Koraa 3aHATOCTb MOBLILIAETCH, UM COrMacsaTCA CKopee Ha O4YeHb
CUINbHOE €€ CHIKEHne, YeM Ha nbon ypoBeHb 6e3paboTuubl.

M onsTb-Taku, HE3aBUCKMMO OT TOro, NpaBAonodo6eH N 3TOT BbIBOA arnpuvopy UMK HET, OMbIT
nokasbiBaeT, YTO MNOAOOHbLIN MCUXONOrMYECKUN 3aKOH OofmkeH ObiTb B cune. Begb ecnn Obl
KOHKypeHumnst mexay ©6e3paboTHbiMM Bcerga npuBOAMNa K Pe3KOMy COKpalleHuio 3apaboTHomn
nnaTtbl B AeHbrax, TO 3TO BbI3bIBasio Obl O4EHb CUSBbHY HEYCTOMYMBOCTb YPOBHS LeH. Kpome Toro,
MOrno 6bl He CyLLeCTBOBaTb MOSIOXKEHUS] YCTOMYMBOIO PaBHOBECUS, 3@ WCKIHOYEHWEM YCMOBUMN,
COBMECTUMbIX C MOSIHOW 3aHATOCTbIO. EanHnua 3apaboTHon nnaTbl Morna 6bl 6ecnpensaTCTBEHHO
nagaTb, NOKa OHa He AocTurna Obl TOYKWM, B KOTOPOW BNUSIHME M300MNna geHer (B nepeBode Ha
eavHnupbl 3apaboTHOM nnaTtbl) HA HOPMY MpOLEHTa He okasanocb Obl JOCTATOYHbIM, 4YTOOLI
BOCCT@HOBUTb YPOBEHb MOSMIHOM 3aHATOCTU. HWM B KakonW Opyron TOYKe en He ypanocb Obl
3agepxatbes (117) .

4. YeTBepToe ycnosue, KOTOPOE SBMISIETCA HE CTOSIbKO YCMIOBMEM YCTOMYMBOCTW, CKONbKO
yCroBMEM YepedoBaHuiA crnaga u 0340POBIEHMS, ONMPAEeTCd NPOCTO Ha MPEANOSIOKEHNE O TOM,
YTO KanuTanbHble aKTUBbl MMEIT pasHbl BO3PacT, W3HALUMBAKOTCA C TEYEHUEM BPEMEHU U
BoOOLWlEe He CNUWKOM [JOonroBeyHbl. [lodToMy ecnu BenuuMHa WHBECTUUMIA NagaeT Huxe
onpeAeneHHoro MMHUMANbHOIMO YPOBHSA, TO 3TO MPOCTO BOMPOC BPEMEHU (MpUM OTCYTCTBUM
fonbLnx konebanun gpyrmx akTopos), YTO NpedenbHas 3dEKTUBHOCTb KanuTana NnogHUMeTCS
A0CTaTO4HO, YTOObI Bbi3BaTb YBENUYEHNE WMHBECTULMI CBEPX 3TOr0 MUHUMYMA. M TOYHO Tak e,
€CNn MHBECTULUUN OOCTUTHYT Ooriee BbICOKOrO YPOBHS, HEM MNpexae, TO 3TO TOSIbKO BOMPOC
BPEMEHMU, YTO npeernbHasa apeKTMBHOCTL KanuTana ynageTt A0CTaTovyHO, YTobbl Bbi3BaTh cnag,
€CInn NMpn 3TOM HET KOMMEHCUPYOLNX M3MEHEHUI B APYrMX dakTopax.

Mo aTonm npuuvHe Adaxe Te nogbeMbl M MAAEHMsl, KOTOPble MPOUCXOAAT B npegenax,
YCTAHOBMNEHHbIX APYIMMW HalMMKW YCITOBUSIMM YCTOMYMBOCTM, OyayT, BEposiTHO (ecnv OHu
npogepxaTtcs 4OCTaTOMHOE BPEMSA N HE CTOSTKHYTCHA C U3MEHEHUSMU APYrMX (pakTopoB), Bbl3bliBaTb
obpaTHOoe ABMXKEHME A0 TeX Mop, MOKa Te Xe caMble CUIbl, YTO U Mpexae, CHOBa He U3MEHAT
HanpasreHue.

Takum obpas3om, yKkasaHHble 4eTbipe YCMoBUsl, B3ATble BMECTE, [OOCTaTOYHbl Ans
00bsiCHEHMs1 Hambornee nNpuMMeYaTtesibHbIX YepT Hallero pearlbHOro onbitTa, a UMEHHO YTO Mbl
Haxogumcs B konebaTtenbHOM ABWXKeHUM (M3berast B TO XXe BpeMs KaTacTpoUYEeCKUX OTKIIOHEHWM
3aHATOCTM U LUEeH B 00OMX HanpaBfeHUsIX) BOKPYr MPOMEXYTOYHOIO MOSIOXKEHMS 3HAYUTESNIbHO
MeHbLLUE MOMHOW 3aHATOCTU WU 3HAYUTENbHO BbILE MWHUMANbHOW 3aHATOCTU, NafeHue Hmxe
KOTOpOW NpeacTaBnsano Obl yrpo3y AS1si XKU3HM.

Ho mbl He JOMmKHbI AenaTb OTCloda BbIBOA, YTO 3TO CpedHee MOoXeHUe, BbiTEKaWee 13
«eCTeCTBEHHOro» Xxojda Bellerd, a MMEHHO W3 Tex TeHAEHUUW, KOoTopble, BEpOsTHO, OyayT
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npoaomkatb eNCcTBOBaTb NPU OTCYTCTBUWM Mep, CneumanbHO nNpeaHasHavyeHHbIX Ans UxX ucnpas-
neHns, UMeeT cuiy 3akoHa HeobGxoamMmocTu. becnpensaTcTBEHHOE rocnoAcTBO 3TUX YCHOBUA —
370 Habnogaembln hakT, NPeaCcTaBNALWNA MUP, KAKOB OH €CTb WUinN KakuM OH Oblif, a BOBCE He
Hen30eXHbIN NPUHLNMN, KOTOPLIN HE MOXET OblTb U3MEHEH.

KHUTA NMATAA
AEHEXHAA 3APABOTHASA MINATA U LIEHbI

rMABA19
M3meHeHUA B aeHeXXHOW 3apaboTHOM nnarte

B HeKkoTOpbIX OTHOLWEHMAX BbINo Gbl Nyyle, ecnv 3ddeKT, NPOU3BOANMbINA N3MEHEHUAMUN B
AeHexHon 3apaboTHow nnate, 6bin Obl pacCMOTPEH HamMuM B OAHOM U3 MpeaLlecTBYHOLUX [NaB.
Benob knaccuuveckass Teopusi® MpuMBbIKNA CBA3bIBaTb MPeOnosiokeHme o sKkobbl  camo-
perynupyowemMcs xapakrepe Hallel 39KOHOMUYECKOW CUCTEMbl C MOABWXKHOCTBLIO [AEHEXHOMU
3apaboTHOM MnaTtbl UMK Xe, ecrnim AeHexHas 3apaboTHas nnaTta OTnMYaeTcsi HermbkoCTblo, TO
BO3MaraTb BUHY 3a MAOXYH CaMOPErynmpyeMocTb Ha 3Ty HEMMBKOCTb.

HeBo3MOXHO 6bIno, 0gHaKo, BCECTOPOHHE pasobpaTb 3TOT BOMNPOC, 4O TEX MOP Noka Mbl He
pas3Bunn cBoen cobCcTBeHHOM Teopuun. MNMocneacTemst USMEHEHUn B AeHEXHOW 3apaboTHoW nnate
BeCbMa CrnoxHbl. [Mpu onpedeneHHbIX YCMOBUSAX COKpalleHWe AeHEeXHOW 3apaboTHown nnathbl
BMOnHe CnocobHO AaTb CTUMYN K paclupeHuo MNpou3BOACTBA, Kak 3TO npegnonaraeT
Knaccuyeckas Teopusi. A pacxoxycb C 3TOW Teopuen rnaBHbIM 06pa3om B MeToae aHanusa, a aTo
pacxoxgeHne He Mormno OblTb OTYETNMBO NOKa3aHO A0 TeX Nop, NoKa YnTaTesnb He 03HAKOMMUICA C
MOWM COBCTBEHHbIM METOAOM.

O6LwenpuHaToe 00bACHEHME, KaK 1 NOHUMALD ero, Ype3BblvanHo NpocTo. OHO He 3aBUCUT OT
pasnuMyHbIX MOOOYHLIX BNWSHM BpoA4e Tex, O KOTOpbIX peyb nonget Hwke. [lpocto
npeanonaraeTcd, YTO COKpalleHne AeHEeXHON 3apaboTHon nnatbl OyAeT npy NPoOYMX paBHbIX yC-
NOBUSX CTUMYNUPOBATb CMNPOC BCREACTBME YMEHbLUEHMS LeH TFOTOBOW MNPOAYKLMM U BECTU
NO3TOMY K YBENUYEHUIO NPOU3BOACTBA U 3aHATOCTU OO0 TOM TOYKW, rOe MOHWKEHUE OeHEXHON
3apaboTHOM nnaTtbl, HA KOTOPOE COrnaceH HaeMmHbin Tpyd, OydeT Kak pa3 HeWTpanu3oBaHoO
nageHveM npeaenbHOW NPOU3BOAUTENBHOCTM TpyAa, HeusbexHbiM MNpu yBENMYeHUW BbiMycka
NpoayKuM1M Ha AaHHOM 060opya0BaHUN.

B cBoeii npocrtenwen opme 3TO paBHOCUIIbHO AONYLLEHUIO, YTO CHWXEHWEe OEeHEXHOWU
3apaboTHOM nnaTbl HUKaK He 3aTparveBaeT cnpoc. bbiTb MOXET, HanayTCA SKOHOMWUCTbI, KOTOpbIe
CTaHyT yTBEpXAaTb, YTO HET HUKAKMUX NPUYMH, NOYEMY CMPOC AOMKEH ObITb 3aTPOHYT, NOCKOMNbKY
COBOKYMHbIA CNPOC 3aBUCUT OT KONMMYECTBa AEHEr, YMHOXEHHOro Ha CKOpPOCTb MX obpalleHns no
OTHOLLEHUIO K JOX0AaM, U YTO HET HUKAKMX BUOUMbIX OCHOBAHWUI, NOYEMY COKpaLLeHUe OEeHEXHOW
3apaboTHOM MnaTbl OOMKHO YMEHbLUMTL KOMMYECTBO OEHEer MnM CKOPOCTb MX obpalleHus no
OTHOLIEHUIO K goxogam. Vinn oHn mMoryT gaxe ckasaTb, UTO ecnv nagaeT 3apaboTHasa nnarta, To
oba3aTtenbHO AOMKHaA pactu Npubbinb. Ho, Kak MHe kaxeTcs, 6onblie NPUHATO cornawaTtbCsa C
TeM, YTO CHWKEHWEe OeHexHOW 3apaboTHOM nnaTbl MOXET oKaszaTb HEeKOmopoe BNUAHWE Ha
COBOKYMHbIN CNPOC, MOCKOMbKY COKpallaeTcs nokynaTtenbHass CrnocoBHOCTb KaKOW-TO 4acTu
HaeMHbIX pabOTHMKOB, HO pearsibHbIA CIPOC CO CTOPOHbLI APYrMX (PakTOPOB, OEHEXHbIN 00X04 KO-
TOPbIX HE YMEHbLUMMCH, ByaeT CTUMYNMPOBAaTLCA NageHNeM LieH, U YTO COBOKYMHbIN CPOC CamMux
HaeMHbIX pabOTHMKOB, MO BCEN BEPOSATHOCTW, BO3pacTeT B pesyrbTaTte Bo3pocwero obvema
3@HATOCTW, €CInM TOMbKO 3NacTMYHOCTb Crpoca Ha TPyAd B OTBET Ha U3MEHEHUA OEeHEeXHOW 3a-
paboTHON nnaTbl OKaXEeTCA He MeHblle eauHuubl. Takum obpas3om, nNpu HOBOM COCTOSIHUM
paBHoOBecusa Hanuuo Gyaet 6onblMii OOBbEM 3aHATOCTU, YEM 3TO UMENo Gbl MECTO NPU NPEXHUX
YCroBUSX, 3@ MWCKMIOYEHNEM, BO3MOXHO, KaKMX-TO OCOOLIX MpedenbHbiX CryvyaeB, He BCTpe-
YaloLLMXCHA B peanbHON XU3HW.

MmeHHO ¢ nogobHbIM TMNOM aHanun3a s B KOPHE He COrfaceH, unun, TOYHee, He CornaceH ¢
npegnockbifikamy, KoTopble fexaT B OCHOBE pacCyXAeHWn, npuBedeHHbIX Bbiwe. U ecnu
BblLLleCKa3aHHOe AaeT, Kak MHe QymaeTcs, BepHoe NpeacTaBrieHne 0 TOM, YTO FOBOPAT M NUWYT
MHOTMe SKOHOMWCTbI, TO fnexalime B OCHOBE BCEr0 3TOr0 TeopeTudeckme npeanocbifiku peako
nanaranucb CKOnbko-HMGYyab nogpooHo.

Mo-Bugumomy, Kk Takomy obpasy MbiCnen NpuUxXoadar creaylowum nytem. B kaxgon gaHHoM
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oTpacnM Mbl MMeeM rpaduk cnpoca Ha NpPOAYKUMIO, CBA3bIBAKOLMIA KOMMYECTBO NPOAYKLUNN,
KOTOpoe MOXeT ObiTb NPoAaHO, C 3anpalinBaeMbiMu LeHamu. Mbl nmeem Takke cepuio rpadoukos
NpennoXeHnsl, XapakTepuaylowmx LeHbl, KoTopble ©OyayT 3anpawmBaTtbCa ANs  NpOoSaxu
pasnuyHbiXx 06BHEMOB NPOAYKUMM MPU pasHbliX UCXOAHbIX msgepkkax. A 3Tu rpadukn, B3ATble
BMeCTe, A4alT BO3MOXHOCTb BbIBECTU elle OOUH rpadwuk, npeacraBnsawowmn cobow (npu npeg-
MOMOXeHMK, YTO BCE NPOYMNE N3AEPXKKN OCTAKTCA HEU3MEHHBIMU UM U3MEHSAIOTCS TOSNBKO B CBA3M
C Wu3MeHeHuaMM obbema npousBoAcTBa) rpaduk crnpoca Ha TPyaA B [AaHHOW OTpacnu,
CBA3bIBAOLWMIN 00bEM 3aHATOCTU C pPasnNUYHbIMK YPOBHSAMW 3apaboTHOM nnaTbl, npuyem copma
KPMBOW B KaXXOOW ee Touke OydeT xapaktepu3oBaTb 3N1aCTUYHOCTb Crpoca Ha TpyAd. 3aTem 3To
npeacrtaeneHne 6e3 CyWweCTBEHHbIX BWAOU3MEHEHWA MNEepeHOCUTCA Ha MNPOMBILLIIEHHOCTb B
LUernoMm, U no aHanoruuM npegnonaraeTcs, 4To Mbl MMeeM rpaduk crnpoca Ha Tpyad Ans npo-
MbILLITIEHHOCTU B LEeSIOM, CBA3bIBAOLWMIN 06bEM 3aHATOCTM C pas3NUYHbIMU YPOBHSIMU 3apaboTHOM
nnatbl. [pn 3TOM cunTaeTcs, YTO ANs NPaBUMNBbHOCTU TaKoro aHanmsa npakTnieckn 6espasnmyHo,
BedeTCs N oH Ha 6ase OeHeXHOW nnu peanbHon 3apaboTHon nnaTtbl. Ecnn mbl 6epem geHexXHyo
3apaboTHy0 nNnaTty, Mbl OOJTKHbI, pa3yMeeTcsl, y4eCTb UBMEHEHUSA B LEHHOCTU AEHEr, HO 3TO He
BNMsieT Ha obLwmMi XapakTep apryMeHTauun, NocKonbKy LEeHbl, KOHEYHO, HE U3MEHSIIOTCS B TOYHOW
NPONoOpLNN K USMEHEHNAM OEHEXHOM 3apaboTHOM NnaThbl.

Ecnu TakoBa obwasa nuHua aprymeHTaumm (a ecnu Het, To 51 BoobLLe He 3Halo, KakoBa aTa
NMHWA), TO OHa, HECOMHEHHO, owwnboyHa. [leno B TOM, 4YTO rpadukm crnpoca Ans OTAENbHbIX
oTpacrien mMoryT OblTb NOCTPOEHbI TOMBbKO UCXOAS U3 NPeanofioXeHUss 0 HEM3MEHHOCTU rpadunKoB
cnpoca W npeanioxXeHuss B Opyrnx oTpacnax U o (UKCUPOBAHHOW BeNUYMHE COBOKYMHOrO
apdekTMBHOrO cnpoca. HeonpasgaHHO MNO3TOMY MNEPEHOCUTb 3Ty  aprymeHtauuio  Ha
NMPOMbILLUNIEHHOCTb B LIENIOM, €Cn Mbl HE MEPEHOCUM Takxke AonyLweHUs 0 PUKCUMPOBAHHOCTM CO-
BOKYNHOro acpdpekTnsHoro cnpoca. OgHako aTo AonyLeHne CBOAUT BCIO apryMeHTaumio K ignoratio
elenchi*. Hukto He cTan Obl OTpuUATb, YTO COKpaLlEHME AEHEXHOW 3apaboTHOW nnatbl Apu
coxpaHeHUU mou xe, 4mo U paHbWwe, 8e/lU4UHbl 0bwea0 aghghekmusHo20 cripoca GypeT co-
NpoBOXOATbCHA YyBenuMyeHueM 3aHATocTW. Ho cyTb Bompoca 3aknio4vaeTcsa Kak pa3 B TOM,
OCTaHeTCH NN COBOKYMHbIN 3MEKTUBHBIN CMPOC, N3MEPSEMbIN B AEHbrax, TEM Xe caMbiM Npu
COKpaLEHUN [OEHEeXHOW 3apaboTHOW nnaTbl UM NO KpanWHen mepe OyaeT N COBOKYMHbIN
3PEKTUBHLIN CNPOC YMEHbLUATLCA B MEHbLUEN MponopuUuK, Yem CoKpallaeTca LeHeXHas
3apabotHas nnata (T. €. 6ydeT N OH HECKONbKO Oornblle Npy U3MEpeHMUM ero B eauHuuax
3apaboTHon nnatbl). HO NOCKOMbKYy KNaccuyYeckom Teopun He AaHO mnpaBa pacnpoCTpaHsTb Mo
aHanornm CBOW BbIBOAbI, OTHOCALLMECSH K OTAEeNbHbIM OTpPacnsiM, Ha MPOMbILLMIEHHOCTb B LIENoMm,
TO OHa OKa3blBaeTCA COBEPLUEHHO He B COCTOSHMM OTBETUTb Ha BOMPOC O TOM, Kakum Oyaet
BMUsIHWE Ha 3aHATOCTb COKpaLLEeHUA AEHEXHOW 3apaboTHOWM nnaThl, Tak Kak OHa He pacnonaraet
MEeTOAOM aHanusa, KoTopbln Obin 6bl npurogeH ana aTtoro. B kHure npodp. lMury «Teopus
6e3paboTuubl» U3BNEYEHO, MO-MOEMY, U3 KNACCUYECKOW TeOpUM BCE, YTO TOSbKO MOXHO ObIfio 13
Hee n3Bneyb. M B pesynbTaTe aTa KHUra Cny>XuT SipKUM NMPMMEPOM TOro, YTO KNacCUYecKon Teopmm
Heyero npegnoXuTb ANA peweHus npobnembl, Yem onpedensieTcs OeNCTBUTENbHbIA YPOBEHb
3aHATOCTM B Lenom (118) .

|

Monpobyem B TakoM crnydae NpUMEHUTb Hall COBCTBEHHbIM MeTO aHanM3a K peLleHuo 3Ton
npobrnembl. OHa pacnagaeTcs Ha gBe 4actu. (1) BegeT nn cokpalweHue geHexHown 3apaboTHoMn
nnaTtbl NPy NPOYUX PaBHbIX YCNOBUAX HEMOCPEACTBEHHO K YBEMNUYEHUIO 3aHATOCTU, NOHMMAas nog
«MPOYUMU PaBHbLIMW YCMOBUSIMU» TO, YTO CKIMOHHOCTb K MOTpebneHuto, rpaduk npegenbHowm
3pbeKTMBHOCTM KanuTana u HopMa NpoLeHTa ocTarTcs Ana obuiecTBa B LENOM TakMMM Xe, Kak
n npexage? M (2) okasbiBaeT NN COKpaLlEeHUEe AEHEXHOW 3apaboTHOM nnaTbl HEU3OEXHOoEe wunu
BEPOSITHOE BMMSIHAE HA YPOBEHb 3aHATOCTM KOCBEHHbIM MyTeM — TMOCPEACTBOM CBOEro
Hen3BexxXHOro nn BEPOATHOrO BO3AENCTBUA Ha 3TU TPU Ha3BaHHbIX pakTopa?

Ha nepBbin BONPOC Mbl YyXe OTBETMNM OTpUUATENbHO B NpelwecTByowmx rnasax. Mebl
nokasanu, 4YTO €AWHCTBEHHO, C YeM COOTHOCUTCA OObeM 3aHATOCTU,— 3TO C OObEMOM
3dbdheKTUBHOIO CNpoca, M3MEepPEHHOro B eauHuuax 3apaboTHom nnatbl, U 4YTO 3DEKTUBHLIN
cnpoc, npeacraenas cobor Cymmy OXuMAaemoro noTpebreHns u oxXugaemblX UHBECTULUNA, He
MOXET WM3MEHUTbCS, €CfN CKIMOHHOCTb K MoTpebneHuto, rpaduk npegenbHon 3ddeKTUBHOCTH
Kanutana M HopMa npoLeHTa OcCTalTCA HeM3MeHHbIMW. Ecniv e npu OTCYTCTBUM KaKmx-Nubo
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N3MEeHeHMN B 3TMX (pakTopax npeanpuHMMaTeny pewnnun 6ol yBennynTb 3aHATOCTb B LENIOM, TO
NX Bblpyyka Hen3bexHo okasanacb Obl MeHbLUE NX LeHbl NPEaSIOKEHUS.

Mo-BnguMomy, MOBEPXHOCTHOE YMOS3aKIlOYEeHUEe, COrflacHO KOTOPOMY  COKpalleHue
OEeHeXHon 3apaboTHOM nnaTthl yBENUUMBAET 3aHATOCTb, «TaK KaK OHO YMEHbLUaeT W3OepKKu
npomnsBoacTeay, 6yaeTt nerdye onpoBeEpPrHyTb, €CNN Mbl NPOCHEANM XO4 COObLITUI, B3SIB 3@ OCHOBY
rmnoTtesy, Hanbonee GnaronpuaTHyO And nogobHoro B3rnsida,, a UMEHHO: NpeanpuHMMaTenu ¢
camMoro Hadana npedrnonazarm, YTO COKpalleHue AeHexHoW 3apaboTHoW nnaTbl npueBegeT K
aToMy pesynbtaty. [enctButenbHO, He TaK YK HEBEpPOsATHO, YTO MHAMBMAYyanbHbIN
npegnpuHUMaTenb, BuAs, YTO €ro COOCTBEHHble WU3OEPXKKM MPOU3BOACTBA COKPALLAKTCS, HE
NpUMET CHadana BO BHMMaHmMe Tex o0paTHbIX NOCNEACTBUN, KOTOPbIE CKaXYTCS Ha CNpoce Ha ero
TOBapbl, W CTaHeT OeNCTBOBaTb, OCHOBLIBASCb Ha MNPeanorioXeHWU, YTO OH CMOXET Tenepb
npogatb ¢ Npubbinbio Gonblie npoaykuuun, Yem padblie. Ecnu, ganee, Bce npeanpuHumaTenm
OyoyT AencTeoBaTb UCXOOs U3 NPeanofioXKeHU Takoro poga, TO yaactcsd N UM Ha camMoM Jgerne
yBENNYMTL CBOW Mpmbbinn? YaacTtcs, ecnu npegenbHasi CKNOHHOCTb o0wecTBa K noTpebneHuto
paBHa eguHuue, Tak 4To He OyaeT paspbiBa Mexay npupalieHnem [oxoga W npupalleHuem
notpebnenus, nnn xe ecnn OygeT UMETb MECTO POCT WMHBECTULUIN, COOTBETCTBYHOLUUA MO
BENUYMHE pas3pbiBYy Mexay npupalleHMeM poxoga W npupalleHMeMm notpebneHns, a 3To
npousongeT nNUWb B TOM Ccriydyae, Korga rpaduk npegernbHon 3ddeKTUBHOCTU KanuTana
CMECTUTCS BBEPX OTHOCMTENBbHO HOPMbI MpoueHTa. Takum obpas3om, Bbipyyka OT peanu3aumm
BO3pocLllero obbema npoaykumm pasodapyet npennpuHMMaTtesnien u 3aHATOCTb BHOBb ynageT Oo
CBOEr0 MNPEXHEro ypoBHS, €CnM TONMbKO NpeaenbHas CKIOHHOCTb K noTpebneHuio He paBHa
€[MHULE UM eCNN COKpaLLleHe AEHEXHON 3apaboTHOM NnaTtbl He noBrneyeT 3a cobor cMeLLeHns
BBEpPX rpaduka npegenbHon 3aheKTUBHOCTU KanuTana OTHOCUTENbHO HOPMbl MpouUEHTa, YTO
npuseno 6bl K pocty obbema wmHBecTUUMn. Ecnn xe npegnpuHumaTtenu crtaHyT npeanaraTb
paboTy B TakMx pasmepax, YTO Npu YCoBMM NMPOOAXW BCEN NPOAYKUUU MO HAMEYEHHbIM LeHam
370 0becneunT obLLECTBY Takol YPOBEHb 4OX0AA, N3 KOTOPOro oHo byaeT cbeperatb Gonblue, YeM
COCTaBUT CyMMa TEKYLUMX MHBECTULWA, TO NpeanpuHMMaTtenn noHecyT YObITOK, PaBHbIA 3TOMY
paspbiBy. OTO NPOM30OMAET COBEPLUEHHO HE3ABUCMMO OT YPOBHA AEHEXHOW 3apaboTHon nnaTtbl. B
Ny4dLIEeM cnyyae pasoyapoBaHune npeanpuHMMaTtesnien MoXeT ObliTb OTCPOYEHO fNLLL Ha TO BPEMS,
B TEYEHME KOTOpOro paspbiB OygeT 3anonHATbCA WX COOCTBEHHLIMU  MHBECTULIMAMM,
npegHasHavYeHHbIMU A58 yBenuyeHus obopoTHOro Kanutana.

NTak, cokpalleHne OeHexHon 3apaboTHOM nnatbl MOXET MPUMBECTU K NPOAOIMKUTENBHOMY
YBEMNYEHNIO 3aHATOCTU, HE MHA4ye KakK BO3AEWCTBYS MM Ha CKITOHHOCTb OOLlecTBa B LENIOM K
notpebnenuto, unm Ha rpaduk npegensHon aEKTUBHOCTU KanuTana, UM Ha HOpMy NpoLeHTa.
HeT HMKakoro apyroro metoga npoaHanuanpoBaTb 3heKT COKpaLLEeHUs AeHEXHOWN 3apaboTHOM
nnatbl, MOMMMO pPACCMOTPEHNA BO3MOXHbIX MOCMEACTBUIA STOr0 COKpalleHuss Ans  Tpex
YyNOMSHYTbIX hakTopoB. BeposiTHO, Hanbonee BaXkHbIe U3 3TUX NOCNEACTBUN HA NPaKTUKE TaKoBbl:

1. CokpalleHne OeHexHON 3apaboTHOW nfiaTbl HECKOSIbKO MOHM3UT LeHbl. [103ToMy OHO
BbI30BET nepepacnpedeneHme peanbHOro goxoda (a) OT HaeMHbIX paboTHMKOB K Opyrum
dakTopaMm npou3BOACTBa, OnfiaTa KOTOPbIX BXOAUT B MNpedesibHble MNEPBUYHbIE  U3OEPXKKN
NPOuM3BOACTBA WM BO3HarpaXaeHume KOTOPbIX HE YMEHbLUMNOoChb, U (B6) OT mpeanpuHuMaTenen K
paHTbe, KOTOPLIM ObIN rapaHTMPOBaH onpeaeneHHbIN (UKCUPOBAHHbBIN AEHEXHbIN JOXOA.

KakoBo >xe OyoeT BnusaHWE 3TOro nepepacnpeneneHnsi Ha CKIOHHOCTb K MoTpebrieHuto
obuwectBa B uenom? [lepemelleHne [oxoga OT HaeMHbIX paboTHMKOB K ApyrMMm daktopam
NpPOM3BOACTBA, BEPOATHO, YMEHBLUMUT CKIMOHHOCTb obLliecTBa k notpedbneHuto. dddekT xe nepe-
MeLleHns [oxoda OT npegnpuHuMaTtene K paHTbe MeHee sceH. OpHako ecnn paHTbe
npegctaensoT cobon B Lenom Gonee GoraTyld NPOConKy 00LWEecTBa, YPOBEHb XU3HU KOTOPOM
HanmeHee rmbok, Torga adpdekt nogobHOro nepemeLLeHns goxona Takke dOygeTt HebnaronpusTeH.
Kaknm okaxeTcss KOHeYHbI pe3ynbTaT, YyyYuTbiBass BCE 3TM COODBpPakeHusi, MOXHO TONbKO
poragbiBatbes. Bugumo, oH 6ygeT ckopee HebnaronpmaTHbIM, Yem 6raronpuUsiTHbIM.

2. Ecnn mMbl nmeem peno ¢ He3aMKHYTOM CUCTEMOM M €CrM COKpalleHUe AeHEeXHOW
3apaboTHOM NnaTbl ABNAETCA COKpaweHUeM rno OMHOWEHU K YPOBHIO OeHEeXHOoU 3apabomHou
nnamel 3a epaHuyel, korga wu Ta, u gpyras npMBedeHbl K o0Wwen eguHuue U3MepeHusl, To ode-
BWOHO, YTO U3MEHEeHMe 3TO OyaeT GnaronpuATHbIM ONS MHBECTULMIA, MOCKOSIbKY OHO MOBEAET K
ynyJdweHuo Toproeoro 6anaHca ctpaHbl. [pegnonaraetcd, KOHEYHO, YTO 3Ta BbIro4a He CBOAMTCS
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Ha HET n3MeHeHneMm TapudoB, KBOT 1 T. N. bonblasg cuna TpagnumoHHon Bepbl B 3hPEKTUBHOCTb
COKpalleHUs AOeHexHoW 3apaboTHOM nnaTbl Kak CpeacTBa  YBENUYEHUA 3aHATOCTU B
BenukobputaHmm no cpaBHeHuto ¢ CoegmHeHHbiMM LTatamm o6bsicCHAETCH, BEPOATHO, TEM, YTO
nocnegHune siBNAOTCA MO CPABHEHMIO C HAMU 3aMKHYTOW CUCTEMOW.

3. XoTsa B cnyvyae He3aMKHYTOM CUCTEMbl COKpalleHWe [OEeHEeXHOW 3apaboTHOW nnaTbl
yBenuyMBaeT aKkTUBHbIA TOProBbl 6anaHc, OHO, BEPOSITHO, YXyALWaeT COOTHOLIEHME LEH Mexay
9KCMOPTHBIMA U UMMOPTHbIMX TOoBapamu. .Takum obpasom, GyaeT NpoMcxoauTb COKpalleHue
peanlbHOro [oxoda Y BCEX, KPpOME [AOMOSHUTENbHO 3aHATbIX Jul, YTO MOXET MNOBEeCTU K
yBEIIMYEHMIO CKITOHHOCTU K NoTpebneHuio.

4. Ecnu oxunagaeTcs, YTO COKpalleHne AeHeXHoN 3apaboTHOM niaThbl SIBUTCS COKpaweHUeM
o OMHOWEHU K OeHexHoU 3apabomwHol nname 8 6ydywiem, TO Takoe U3MeHeHue Oyaet
GnaronpuaTHBIM AN UHBECTULMI, MOTOMY YTO, KaK Mbl BUAENW BblllEe, OHO MOBbLICUT NpeaernbHyo
achbdekTMBHOCTL KanuTana. Mo Tem xe npuynHam oHo ByaeT GnaronpuaTHO M Ans NoTpebneHus.
Ecnu e, ¢ opyron CTOpoHbI, B pe3ynbTaTe COKpalleHUsi AeHEXHON 3apaboTHON nnaTbl BO3HUKaET
COCTOSIHNE OXMAaHUA UNN Aaxe OOBbEKTUBHAs BO3MOXHOCTb AanbHENWEro ee COKpalleHus B
Oyoywem, 1o addpekT byaeT npsMO MNPOTMBOMONIOXHLIM. JTO MOBMEYET 3a cobon nageHue
npeaenbHon ahPeKTUBHOCTM KanuTana n 0OTCPOYKY Kak MHBECTULMIA, Tak U NoTpebneHus.

5. CokpalyeHne cyMmmbl BbinnavyvMBaemon 3apaboTHOM nnaTbl, CONPOBOXAAEMOE U3BECTHbLIM
CHWKEHNEM LieH N AEHEeXHbIX JOXOA0B BOOOLLE, YMEHbLMUT NOTPEBHOCTb B HANUYHbLIX AeHbrax Kak
ANdA NUYHbIX, Tak U ANs NPOU3BOACTBEHHbIX uenen. bnarogaps aTomy rpadouk NnpeanodTeHns nmk-
BMAHOCTM Ans obwecTtBa B Lenom pro tanto* cmectutca BHU3. [pyn Npounx paBHbIX YCNOBUSIX 3TO
MOHM3UT HOPMY MpoueHTa u ByaeT, cnegoBaTenbHO, GnaronpuATHBIM ANt UHBECTMUMI. B aTOM
cnyvae, ogHako, adpdekT pacyeToB Ha Oyaylwlee okKaxeTcsas MNpsSMO MPOTUBOMOMOXHBIM MO
CPaBHEHMIO C TeM, YTO ObINO TONMbKO YTO PACCMOTPEHO B NyHkTe 4. [1eno B TOM, YTO €cCnu
OXuaaeTca B JanbHenweM HOBbI POCT 3apaboTHOWM nnaTbl U UEeH, TO BnaronpuatHas peakuuns
OypeTt ropa3go crnabee BblpaxeHa B OTHOLUEHMM OOMTOCPOYHbIX 3aWMOB, YeM B OTHOLLUEHWMU
KPaTKOCPOYHbIX. A €Cnn K TOMY >Xe COKpalleHue 3apaboTHOW nnatbl BBUAY BbI3BAHHOIO WM
HapOAHOro HeAOBONbCTBA MOKONEebneT NoNMTUYEcKoe aoBepue, TO YAOBMETBOPEHME BO3POCLLErO
BCNeacTBME 3TOr0 NPeanoyTeHUs JNIMKBMAHOCTM MOXET nornotutb 6onblie, yem cymma Bbl-
cBoboamBLUMXCA 13 obpalLeHNsa Hann4YHbIX OEHEr.

6. lockonbky BbIOOPOYHOE COKpalleHue AeHexHon 3apaboTHoM nnatbl JaeT Bcerda
NPeMMyLLLECTBO KakoMy-HUOyab OTAENbHOMY NpeanpuHUMaTento UnuM Kakon-Hubyab OTAEeNbHON
oTpacnu, To u Bceobliee cokpalieHue (XoTs B OEeNCTBUTENbHOCTU MOCNEeACTBUS €ro COoBCEM
NHblE) TOXXe MOXET Bbl3BaTb ONTUMMUCTMYECKOE HACTpPOeHWe cpeau npeanpuHMMmarenen, nomoras
TeM caMbiM pa3opBaTb NOPOYHbIA KPYr HEOCHOBATENBbHO NECCUMUCTUYECKMX OLIEHOK NpeneribHon
achbdekTMBHOCTM KanuTana u obecne4dnBas Bo3BpaT K 6onee HopmanbHbIM MPEanoONOXKEHNSIM Ha
oyaywee. C gpyron CTOPOHbI, €CIM HaeMHble PaboTHUKM TakK e OLWNBOYHO, KaK U UX HaHUMaTenNu,
pacueHuBaloT nocrneacTensa BceobLyero cokpalleHnsa 3apaboTHOM nnaTthbl, TO BOSIHEHWE CPeanN HUX
MOXET CBECTW Ha HEeT AenCTBUE 3Toro GraronpuaTHoro gakrtopa. [ockonbky NOMUMO 3TOro, Kak
npaBuno, HeT Takoro cpeacrtsa, koTopoe obecneuvBano 6bl OQHOBPEMEHHOE U pPaBHOMEpPHOE
CoKpalleHne AeHeXHOW 3apaboTHOM nnaTbl BO BCEX OTpacnsAx, TO B MHTEpecax Kaxaow rpynnbl
HaeMHbIX pabOTHMKOB MPOTMBOAENCTBOBATb €€ COKpaLLEeHUIO B CBOEM COOGCTBEHHOM YaCTHOM
cny4yae. B peanbHOM XW3HW NONbITKW NpeAnpuHUMaTenen NoHM3NTb AeHEXHYo 3apaboTHyto nnaty
nyTemMm nepecmoTpa COrnaweHWn ¢ HaeMHbiMM paboTHMKaMu BbI3OBYT ropa3go 6onee cunbHoe
CONPOTMBIIEHNE, HEXeNnn NOCTENEHHOEe M aBTOMATUYECKOE CHWXKEHWE pearnbHOW 3apaboTHOM
nnaTtbl B pe3ynbTaTte pocTa LieH.

7. C Opyrow CTOpPOHbI, THETYLLEee BnevaTrieHne, KOTopoe Npom3BedeT Ha npeanpuHumaTenen
BO3pocllee 6pemsi UX AOMroB, MOXET YaCTUYHO HenTpanuaoBaTb ONTMMUCTUYECKYIO peakumto,
BbI3BaHHYIO COKpalweHnem 3apaboTHon nnatbl. [dencTBUMTENbHO, €cnu nageHue 3apaboTHoMn
nnaTtbl U LEH 3axoauT Aaneko, To NnpeanpuHUMaTenun, KOTopble 0COGEHHO 0GpeMeHeHbl Jonramu,
MOTyT 04YeHb ObICTPO OKa3aTbCsi Ha rpaHn BaHKPOTCTBA, a 3TO KpaHe OTpuuaTeNnbHO NOBMAUSIET Ha
nHBecTMuMKN. Kpome TOro, CHMXeHMEe YPOBHA LEH YBENUYUT peanbHoe Gpems rocynapCTBEHHOro
ponra, a crnegosaTenbHO, M HanNoOroBoro OBMoXeHus, YTO Takke, BEPOATHO, OKaXeTcd BeCbMa
HebnaronpuATHbIM A5 COCTOSAHUS YBEPEHHOCTU B 4EefTOBOM MUPE.

OTO [paneko He TMOMHbI MnepeyYeHb BCEX BO3MOXHbLIX MOCMEACTBUN, MOPOXOAEMbIX
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cokpalleHnem 3apaboTHON NnaTbl B HALIEM CIIOXHOM pearnbHOM Mupe. Ho Bce xe A aymato, 4to
BblLLIECKa3aHHOE OXBaTbIBAET Te Clny4au, KoTopble 06bIMHO Hanbornee BaXHbI.

Mo3TOMy OrpaHuM4YMMcsi pacCMOTPEHMEM 3aMKHYTOW CUCTEMbl M MPEAnosioKMM, YTO HOBOE
pacnpeaeneHve peanbHbIX LOXOAOB €Cfv U MNOBMMAET Kak-HMOyab Ha CKMOHHOCTb obLiecTBa K
pacxofoBaHWIO, TO TOMbKO B XyALyt CTOPOHY. B aTOM crnyvae Mbl AOMmKHbI Bygem CTpouTb BCe
HaWwn Hagexabl Ha GnaronpusTHble ANA 3aHATOCTU pesyrnbTaTbl OT COKPALLEHUS OEeHEeXHOM
3apaboTHOM NnaTtbl rMaBHbIM 00pa3oM Ha POCTE WMHBECTUMLMIA, NPOUCXOAsLEM wunu Gnarogaps
MOBbLILLEHNIO NpeaenbHon 3dEKTMBHOCTM Kanutana (B cooTBeTCTBUMM € N. 4), unu Gnarogaps
CHWXEHMNIO HOpMbl MpoueHTa (B cooTBeTcTBUM C n. 5). PaccmoTpum obe 3T BO3MOXXHOCTM
HeCcKosbKo nogpobHee.

BnaronpuatHaa ans noBbiWeHWs npefenbHo 3dgeKkTUBHOCTM Kanutana obcTaHoBKa
cyulecTByeT TOrga, korga AeHexHas 3apaboTHasi nnarta, Kak nonaratT, AOCTUIna yxe npegena
CBOEro NafeHusi, Tak 4To OXMAAeTCs, YTO AanbHenlune ee U3MeHeHusi OyayT yxe B CTOPOHY
noebieHnsa. Camasa >xe HebnaronpusaTHaa obcCTaHOBKa co3gaeTcd Torda, Korga OeHexHas
3apaboTHasa nnata MegsieHHO MoN3eT BHU3 M KaXX40e ee COKpallleHMe yMeHbLuaeT Bepy B TO, YTO
OHa He ynagerT elle HmKe. Pa3 Mbl yxxe BCTynaem B nepuog ocriabnennsa appekTMBHOro cnpoca,
TO BHE3anHoe pe3Kkoe COKpalleHne AEHEeXHON 3apaboTHOM nnaTbl 4O TaKOro HU3KOrO YPOBHSA, YTO
HUKTO HEe BEpUT B BO3MOXHOCTb €ro COXPaHEeHWs Ha HeornpeaenieHHO oNroe BpeMs, OKka3anocb
Obl Hambonee GnaronpuATHBIM AN ykpenneHus adpdekTmBHOro crnpoca. Ho ato morno 6bl 6bITh
OCYLLECTBIIEHO MKWLb NOCPEACTBOM aAMUHUCTPATMBHOIO OEKPETUPOBaHUSA U MPaKTUYECKU MOYTU
He MpUMEeHUMO TaMm, rae AencTByeT cuctema cBOOOAHbLIX cornalweHun o 3apaboTtHon nnate. C
APYrov CTOpOHbI, ecnn Obl 3apaboTHasa nnaTta 6bina XXecTko (PMKCMpoBaHa U HUKAKME CKOJSbKO-
HMOYOb CyLLECTBEHHbIE UBMEHEHWS B HEW CUUTANNCL Obl HEBO3MOXHbBIMU, TO 3TO 6bINO Obl NyuLle,
YeM Takoe MOosloXKeHMe, Npu KOTOPOM Aenpeccun conpoBoXxaanuchb Obl TEeHAEeHUMEN K nocTeneH-
HOMY CHWXXEHMIO AeHEXHON 3apaboTHOM NnaThbl, KOraa Kaxxaoe nosbieHne ypoBHSA 6e3paboTuubl,
ckaxxem Ha 1%, pacueHuBanocb Obl kKak cCurHan K ganbHenwemy yMepeHHOMY COKpaLLeHUHO
3apaboTHou nnaTbl. Hanpumep, npegnonoxeHune o Tom, YTo 3apaboTHas nnata CHU3UTCS, CKaXXeM
Ha 2%, B TeuyeHue Gnuxanwero roga, okasanocb 6bl No csoeMy addekTy NpubnuanTenbHO
9KBUBANEHTHbIM POCTY Ha 2% CyMMbl NPOLEHTOB, NoAnexawmnx ynnarte 3a ToT xe nepuog. Takvne
Xe coobpaxeHust npuMmeHnmbl mutatis mutandis® n k dymy.

N3 ckaszaHHOro cnegyet, YTO B COBPEMEHHOM MUpE C ero o6blMasMuM U UHCTUTYTaMu
uenecoobpasHee NpPOBOAUTb MOSIUTUKY KECTKOW OEHEeXHOW 3apaboTHOM nnatbl, Yem MNONUTUKY
rmbkon 3apaboTHOW NnaThl, YYTKO pearnpyrLen Ha Kaxgoe nameHeHne B oobeme 6e3paboTumubl,
no KpamHen mepe B TOM cnyyae, Korga pedb naet o npegensHon adekTMBHOCTM KanuTana. Ho
He onpoBepraeTcs N 3TOT BbIBOA, KOoraa Mbl obpallaemcs K BOnpocy 0 HOpMe npoueHTa?

MmeHHO acbdhekT nagarowero ypoBHs 3apaboTHOM nnaTthl U LEH ANd BENWYUHbBI cnpoca Ha
AEHbIN OOIMKEH NO3TOMY CTOSAATb B LIEHTPE aprymMeHTaumm Tex, KTO BepUT B CaMOpErynmpyLLni
XapakTtep Hallen 3KOHOMUYECKOW CUCTEMbI, XOTA 1 U He crnblwan, YTobbl OHM 3TO genanu. Ecnu
KONMMYECTBO AEeHer camo ABNAeTCs PyHKUMEN ypoBHA 3apaboTHOM nnaTbl U UEH, TO Torga B 3TOM
nnaHe HageaTbCsd He Ha 4YTo. HO ecnu KonmnyectBo AeHer akTudeckn UKCUPOBAHO, TO
04YEBMAHO, YTO ITO KONMYECTBO, BblpaXXEHHOE B eAMHMLax 3apaboTHOM NnaTbl, MOXeT 6GECKOHEYHO
yBENMYMBaTLCSA MOCPEACTBOM [OCTATOMHOINO COKpaLLEeHUs AeHeXHOW 3apaboTHow nnatbl. Kak
npaBuno, Taknum MyTeM KONMYeCTBO AeHEer MOXeT ObiTb 3HaUNTENbHO YBENMYEHO U OTHOCUTENBHO
CyMMbl BCEX [OXOAOB, MpuyemM npeden 39TOro yBENWYEeHUA 3aBUCUMT OT JONU U3gepx ek Ha
3apaboTHyt0 nnaTty B npeferibHbiX NEePBUYHbBIX M3OepXKKax MPOM3BOACTBA U OT peakumu npoymnx
3NEMEHTOB NpeAenbHbIX NEPBUYHBLIX N3OEPXKEK HA NageHe eauMHULbI 3apaboTHOM nnaTbl.

lMoaTomy, MO KpanHen mepe TeopeTUYecku, Mbl MOXEM OKasblBaTb Ha HOPMY MpPOLEHTa
TOYHO Takoe e BO34enCTBME, coKpalwias 3apaboTHyK nnaTy M COXpaHsis KONMMYEeCTBO OeHer
HEM3MEHHbIM, KaK U yYBENU4YMBAsA KONMYECTBO AEHEr N COXpPaHSAsi HEM3MEHHbIM YpOBEHb 3apaboT-
Hov nnaTbl. OTcloga cnegyeT, 4To B KadecTBe cnocoba obecneveHnsi MOMHOM 3aHATOCTU
cokpalleHne 3apaboTHOM NnaTtbl NOABEPXKEHO TEM XKE CaMbIM OrpaHMYEHMAIM, YTO U