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npeaucnoeue 

nPEAt.1CflOBt.1E 

«V10eu 3KOHDMucmoa u 
nonumuYeCKUX MblcnumeneD -
U KOe0a OHU npaBbl, U K020a 
owu6a10mcR, - UMe10m 20pa3-
0o 6onbwee 3HaYeHue, YeM 
npuHRmo OyMamb. B OeOcmeu
menbHocmu monbKo oHu u npa
eRm MUpOM» . 

,Q.>KoH MeDHapO KeDHc 

«HpaeumcR :Jmo unu Hem, 
HO OCHOBHb/8 npo6neMbl COBpe
M8HHOiJ nonumuKu Oei1cmeu
menbHO RBflR/OmCR YUCmO 3KO
HOMUY8CKUMU U He MOzym 6blmb 
nOHRmbl 683 3H8HUR 3KOHOMU
Y8CKOil meopuu. TonbKO Yeno
eeK, pa36Upa10~UiJCR 8 OCHOB
Hb/X BOnpOCBX 3KOHOMUlJ8CKO{J 
meopuu, e cocmDRHUU Bb!pa6o
mamb H838BUCUM08 MH8HU8 no 
paccMampueaeMbiM npo6neMaM» . 

fl100eue cjJoH Mu3ec 

BHV1M8HV110 4V1Tarens:~ npe.Qnaraercs:~ yye6HV1K KonneKTVIBa 

asropos KacpeAPbl OKOHOMMYBCKoi< reopMH MIV1MO (Y) MV1A P<ll, esneKl
LIIMiice neTbiM H3AaHMeM, HaYHHae c 1991 r. rnasHae ~enb Haweii pa6oTbl 
H8 npOTfl}f{8Hit1YI ,Q8CfiTYI Il8T - CTp8Mfl8HIII8 C03,Q8Tb C0Bp8M8HHb1Vi YY86Hl1K, 

0TBBY8Kll!IHi1 p8CTYLIIHM rpe60B8HHeM K 3KOHOMMYBCKOi1 nOACOTOBKB pOC
CMi<CKMX CTYABHTOB. npeAbii:WLIIHB H3A8HMe «Kypca 3KOHOMMYBCKOi1 reopMH» 
nocny>KHflM, K8K Mbl H8ABBMCe, cpopMHp088HMKl y H8WMX CTYABHTOB 3KOHO
MMYBCKOro o6pa3a MbiWflBHHe. 

n. Kappon B csoeii 3H8MBHMTOi1 KHHre «AnMca 8 crpaHe YYABC>> yrsep
>K,Qan: ,Qflfl TOro, YT06bl OCT8B8TbCfl H8 M8CT8, HY}f{HQ 68}1{8Tb 11130 BC8X CIIIIl. 

4To }1{8 8 T8KOM cnyY88 MQ}f{HQ CK838Tb 0 TSX, KTO }!{8fl88T III,QTIII snepe,Q, He 

0CT8H88Ill188f1Cb H8 ,QOCTYirHyTbiX py68}1{8X? Mbl OTY8Tillt180 nOHIIIM88M, YTO 

BpeMeHHyi< MHTepsan MB>KAY nepeM3A8HHeMM yye6HHK8, OYBBHAHO, AOfl>KBH 
COKP8LL.18TbCfl ,QJlfl TOrD, YT06bl CO,Q8p}f{8H\118 1113Il8r88Mb1X T80pl1Ci COOTB8T

CTBOB8I10 noCI18,QHIIIM ,QOCHI}f{8HYifiM MVIpOBOCi 3KOHOMVI48CKOH H8YKl1 1t1 CTp8-

MVIT8JlbHO M8HflfOL..LJ,V1MCfl p88nl•1fiM 3KOH0Mit1Y8CKOH }f{\113HIII. 

npeAnaraeMoe YHT8TBflKl H3A8HHB He nOABeprnocb CTOflb <\>YHA8MBH
TanbHQj;j nepepa6orKe, noA06Hoi< r01:i, Koropae 6b1na ocyl!lecrsneHa a 
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npeOucnosue 

1999 r. TeM He M8HS8, aBTOpCKVIVI K0Jln8KTVIB CYVIT88T B8>KHblM OTM8H1Tb TO 

HOBOS '-ITO OTJlV1488T H8CTOHW,VIVI yye6HVIK OT npe,Qbl,QyW,ero V13,Q8HVIH. 

n~MHMO yTOYHeHHO HeKOTOpbiX KaTeropH~, o6HOBileHHO ~HcppOBOCO H 

cpaKTHYeCKOrD MaTepHana, H3MeHeHHO Ha3BaHHO H CTpyKTypbl HeKOTOp~biX 
rnas, ynyyweHHO rpacpHYeCKOCO H306pa)\(eHHO TeopeTHYeCKHX MO~eneH B 
poAe rnaB H soo6we He06XOAHMO~ npH nepeH3AaHHH peAaKTOpCKOH H KOp
peKTOpCKO~ npaBKH, B yye6HHKe nOOBHilHCb HOBble naparpacpbl H cywe
CTBeHHbiM o6pa30M nepepa6oTaHHble rnaBbl. 3TO OTHOCHTCO K rnase 8, § 3 
<<MeXaHH3M yMeHbWeHHO acHMMeTpHYHOCTH HHcjJOpMa~HH>>; rnase 16, CAe 
paccMaTpHB810TCO anbTepHaTHBHble noAXOAbl, no3sonol0wHe yYeCTb pa3Me
pbl TeHeBOi'i 3KOHOMHKH; rnase 21 «PbiHOK ljeHHbiX 6yM8r>> C HOBbiMH napa
rpacpaMH «TeXHHYeCKHi'i H cpyHA8MeHT8IlbHbli'i 8H8IlH3 cjJOHAOBOrD pbiHKa>>, 
«rHnoTe3a 3cpcjleKTHBHOro pbiHKa>>, «TeopHo pecjlneKCHBHOCTH A)\(. Copoca>>; 
rnase 25 c nepepa6oTaHHbiMH naparpacjlaMH, nocsoweHHbiMH MOAenoM 

3KoHOMHYecKoro pacTa E. AoMapa, P. XappoAa, P. Canoy, HOBbiMH naparpa
cpaMVI «MO,Q8JlVI 3H,QOf8HHOrD 3KOHOMVIY8CKOro pOCT8», «HOB8s:l 3KOHOMVIK8» 

H npo6neMbl pacTa>>; rnase 28 s Hosoi'i peAaK~HH. CooTseTCTBeHHO, o6Hos

neH VI «npe.QMSTHbl~ yKasarenb». 
AononHeH cnHcOK naypeaToB Ho6enescKoi1 npeMHH no 3KOHOMHKe, 

BKiliOYaO 2003 r. BnepBble B HaWeM yye6HHKe B OTAeilbHOM npHI10)\(8HHH 
AaH nepeYeHb HeKoTOpbiX 1!1HTepHeT-pecypcos, a HMeHHO, cai<TOB Me~y
HapOAHOro saniOTHoro cjloHAa, BceMHpHoro 6aHKa, MHHHCTepcTsa cjJHHaH
cos P<ll, L(eHTpanbHOro 6aHKa PocCHH, rocKOMCTaTa, HHcjJOpM8~HOHHbiX 
areHTCTB, VICCJl8,QOB8T8JlbCKVIX ~SHTpOB VI VIHCTVITYTOB K8K OT8Y8CTB8HHblX, 

TaK H 3apy6e)\(HbiX, H AP· 
L(eHTpanbHOi'i npo6neMOi1 HaCTOOll\erD H3AaHHO, KaK H np8AbiAYll\HX, 

s:18Jls:I8TCs:l 8H8JlVI3 38KOHOM8pHOCT8VI ¢yHKL.J,VIOHVIpOB8HVIs:l COBp8M8HHOf0 

pblHOYHOrD M8X8HV13M8, TOrD M8X8HV13M8, KOTOpblVI JlS>KVIT B OCHOB8 C8MblX 

p83H006pa3HblX X03s:IVICTB8HHblX CVICTSM K8K 8 38n8,QHOM, T8K VI B BOCTOYHOM 

nonywapVIs:IX HaweVI nnaHeTbl. KoHe4HO >Ke, pbtHOYHas:~ KOHKperVIKa s pasnVIY

HblX CTp8H8X VIM88T CBOVI OC068HHOCTVI, CBs:I38HHbl8 C VICTOpVIYSCKVIMVI, ,QS

MOrpacjJHYeCKHMH, KYilbTypHbiMH, CO~HailbHbiMH, nonHTHYeCKHMH H npHpOA
HbiMH oco6eHHOCTOMH. 3m oco6eHHOCTH 6onee penbecpHbl B nepeXOAHbiX 
3KOHOMVIK8X no Cp8BH8HVIK> C ycTOs:IBWV1MVICH L.J,VIBit1JlVI30B8HHblMVI «pblHOYHbl

M\.1» CTp8H8MVl. 0,QH8KO VI 3,Q8Cb, K8K Mbl Hepe,QKO H86JlK>,Q88M, HS CT0lt1T 

npeysenHYHBaTb 3HaYeHH8 Ha~HOHailbHbiX H perHOHailbHbiX cjJ8KTOpOB. rAe 
6bl Mbl HVI no,Q6pOCVIJlVI s:!6JlOKO, OHO, nO,Q4VIHs:IHCb 38KOHY BC8Mit1pHoro Ts:lrD

TeHHO, ynaABT Ha 38MI110. npH 3TOM HanpasneHH8 era noneTa He 6yAeT 3a
BHCeTb aT Taro yenoseKa, KOTopbl~ noA6epeT 3TO o6noKO, - 6yAb TO nanyac 
H3 Hosoi'i rsHH8H, cjlepMep H3 Orai'io, nH60 )\(HTenb cpeAHepyccKOi'i paBHH~ 
Hbl. TOYHO T8K }1{8 o6CTOs:IT ,Q8Jl8 VI C ¢YHKL.J,VIOHVIpOB8HVI8M OCHOBHblX M8X8-

HVI3MOB pblH04HOrD X03s:IV!CTB8 - 3KOHOMV148CKVI8 38KOHbl CTOJlb }1(8 06bSK

TVIBHbl, CKOJlb VI 38KOHbl nplt1pO,Qbl. 
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ABTOpbl yye6HHKa no-npe)\(HeMy CYHTaiOT He06XOAHMbiM BO BCeX 6e3 

\-1CKJlt0Y8HV1s:l T8M8X ,Q8Jl8Tb 8K~8HT H8 TOM, 4TO Mbl 1t13Y488M 3KOHOMVIY8C

K09 noseAeHHe IliOAei'i, a nOCTpOeHH8 rpacjJHKOB H cpopMyn - He CaMO~enb, 

a nHWb He06XOAHMOe nOACnOpbe B peweHHH 3TOH 3aAaYH. 
B «Kypce 3KOHOMVI48CKoVI reopHVI» V1CnonbsosaHa cne,QyK>w,as:~ non1Ka 

~3y4eHHO pbiHOYHOrD M8XaHH3Ma: 
• B nepBOM p83,Q8Jl8 - «BBeAeHHe B 3KOHOMH"'eCKYIO TeOpHIO» - OC

sell\SeTCO M8CTO H pOilb YenOBeKa B 3KOHOMHKe, A88TCO npeACT8BneHH8 06 

3KOHOMHY8CKOH TeOpHH KaK H8yKe, ee npeAM8Te H MeTOAe, nOK838Hbl OCHOB~ 

Hble 3aKOHOMepHocm 3KOHOMHYecKoii opraHH3a~HH o6wecTsa, AaeTco o6-
30p B8>KH8VIWVIX H8np88Jl8HV1VI VI WKOJl B 3KOHOMVIY8CKOVI T80pVIVI VI 06W,8s:l 

xapaKTepHCTHKa pbiHOYHOH 3KOHOMHKH; 
o BO BTOpOM pa3Aene - «M"KP03KOH0M"K8» - aHanH3HpyiOTCO Mexa

H~3Mbl pbiHKa COBepW8HHOi1 H HeCOBepW8HHO~ KOHKypeH~HH, TeOpHH cjJHp

Mbl H opraHH3a~HOHHble cjJOpMbl 6H3Heca, pbiHKH cpaKTOpOB npOH3BOACTBa, 

3KOHOMHYeCKaO TeOpHO HeOnpeAeneHHOCTH, HHcjJOpMa~HH H CTpaxOBaHHO, 
npeHMYW,8CTB8 lt1 H8,QOCT8TKVI pblHOYHOro M8X8HV13M8, CBs:I38HHbl8 C T8K H8-

3biB88MbiMVl npOB8Jl8MVI pblHK8, 3KOHOMVIY8CK8H T80plt1H 6naroCOCTOs:IHVIs:l. 

• B Tp8Tb8M p83,Q8Jl8 - «MaKp03KOHOMHK3» - paCCM8TpVIB88TCs:l H8L.J,VI

OH8JlbH08 X03s:IVICTBO B ~8JlOM, nOK838Hbl pOilb V1 rp8HVIL.l,bl BM8W8T8JlbCTB8 

rocyAapCTBa B X030i'iCTBeHHble npotjeCCbl, aHailH3HpyiOTCO npo6neMbl MaK
p03KOHOMV1'-l8CKOro p88HOB8CVIs:l V1 H8CT86V1JlbHOCTVI. 3,Q8Cb }1{8 8H8Jllt13VIpy

IOTCH Kp8,QV1THO-,Q8H8>KH8s:l lt1 H8JlOrGB0-6K>,Q>K8TH8H CVICT8Mbl COBp8M8HHOVI 

pblHOYHOVI 3KOHOMVIKVI, paCCM8TpVIB8K>TCs:l npo6Jl8Mbl VIHct:>Ils:IL.J,VIVl, 3KOHOMVI

"18CKOrD pocra VI 8JlbT8pH8TV1BHbl8 T80p8TVIY8CKVI8 nO,QXO,Qbl K npOB8,Q8HHK> 

M8Kp03KOHOMVI'-l8CKOVI nOJlVITVIKVI rocygapCTB8. 

• B Y8TB8pTOM p83,Q8Jl8 - «Me>K,qyHapOAHble acneKTbl 3KOHOMH4eC· 

KOM TeopHH» - noKa3btBatOTCH oco6eHHOCTVI ct:>YHK~VIOHVIposaHVIs:l pbtHOYHO

ro M8X8HV13M8 B OTKpblTOVI 3KOHOMlt1K8, paCCM8Tp!t18810TCs:l np06Jl8Mbl VI npo

no1BOp8YVIs:l nplt1 ,QOCH1>K8HVIVI BH8WH8ro 3KOHOMVIY8CKOrQ paBHOBSCVIR 

• B nOTOM pa3Aene- «TeopeT"'l9CK"e npo6neMbl nepeXOAS K pbiHO'l
HOM 3KOHOMVIKe» - ,Qa8rcs:~ xapaKrepVICTVIK8 KOMaH,QHO-a,QMVIHVICTpaTVIBHOVI 

CL'ICT8Mbl VI p8CCM8TpV188K>TCs:l OCHOBHbl8 38KOHOM8pHOCTVI nepSXO,QHOVI 3KO

HOMHKH. 

MareMaTVIYecKaH cocrasns:~K>w,as:~ 3KOHOMVIYecKoro aHanlt138, Ha Haw 

B3fflfiA, BnOJlHS ,QOCTynHa ,QJl.R BOCnp!t1s:ITVIH TSX, KTO H81..JVIH88T 3H8KOMCTBO C 

3KOHOMV1Y8CKOVI T60pV18VI, T. 8. ,QJls:l YVIT8T6Jl8V! C 06bll..JHOVI WKOJlbHO~ M8T8-

M8TV148CKOV! nO,QrGTOBKOVI. 

EAHHH~aMH H3MepeHHO ~eH s pa3nH'lHbiX npHMepax cny)\(aT KaK py6nH, 
TaK ~ Aonnapbl - H 3TO He npoMawKa peAaKmpos y«e6HHKa. HaAeeMco, YTO 

Hac noi'iMyT npaBHilbHO, H He 6YAYT 06BHHOTb B OTCYTCTBHH naTpHOTH3Ma. 

Haw YYe6HHK, KaK H s npeAbiAYll\HX H3AaHHOX, OTpa)\(aeT TY nepexoAHYIO 
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npetJucnosue 

3KOHOM"KY, B ycnOB"HX KOTOpOi'i OH C03A8BancH: py6nb no-npe>KHeMy COCeA

CTByeT C AOnnapoM. 
0AH0i'i "3 xapaKTepHbiX oco6eHHOCTei'i yye6H"Ka HBnHeTCH W"POK"i'i 

cneKTp npo6neM, cocrasnHIDw"x era coAep>KaH"e. Y"rarenb Hai'iAEiT B HSM 

OTB8Tbl H8 OCHOBHbl8 sonpOCbl BC8X p83,Q8IlOB CT8H,Q8pTHOrD Kypca 3KOHO

Miti'-18CKOVi T80pltl\tl, npenO,Q8B88MOVi B 60JlbW\tiHCTB8 BbiCWitiX yye6Hb1X 3888-

,QSHVIVi H8W8i/1 CTp8Hbl \II 38 py68}!{QM. 8 CBH3\tl C nOCJl8,QHitiM, Mbl CY\tiT88M 

He06XO,QitiMbiM ,Q8B8Tb nepeBO,Q OCHOBHbiX nOH5HVIVi H8 8Hrilltl!iiCK\tiLi1 s:l3biK 

(B KOHL\e K8>KADfi rnaBbl " B npeAMeTHOM yKa3aTene). 
AsropcK"i'i KonneKT"B 6naroAapeH Haw"M ysa>KaeMbiM peL\eH3eHTaM, 

A· 3. H., npocpeccopy nopoxoscKOMY A. A. " KacpeApe 3KOHOM"YecKoi'i rea

P"" vmnK MrY "M. M. B. noMOHQCOBa (3aBeAYIDW"" KacpeApOi'i A· 3. H., 

npocpeccop C"Aopos"Y A. B.) 3a LleHHble 3aMeYaH"H, BbiCKa3aHHble np" 

YTeH"" pyKon"c" yye6H"Ka. 
C8Mb18 rennble cnosa 6narogapHOCTitl Mbl BbiCK83biB88M H8WitiM lti3,Q8-

renHM - "3AarenbCTBY «ACA» (r. K"pos) " n"YHO A. Ill. ConoAHHK"Hy. 

YYe6H"K «Kypc 3KOHOM"YecKoi'i reap""" paccY"TaH Ha w"poK"e Kpyr" 

poccltiVICKitiX cry,QeHTOB. OH npltlasaH noMOYb \tiM 1t13YYitiTb 1t1 ocMbiCilVITb, 

npe>K,Qe scero, reoperltiYeCK\118 8cneKTbl 3KOHOMiti48CKOVi }1(\tiJH\tl cospeMeH

Horo o6wecrsa, soopy>K"Tb "x HayYHbiM "HcrpyMeHrap"eM 3KOHOM"YecKo-

ro 8H8Il\tl38. 
KHVIra 6y,QeT nOI183H8 VI BC8M T8M, KTO 8 COBp8M8HHbiX ycnOB\tls=IX 38Hs:!T 

np8KTVI'-18CKOil1 ,Q8HT8JlbHOCTb\O - OT nOil\tiT\tiK\tl ,QO 6V13H8C8, noCKOJlbKY ycnex 

3TOil1 ,Q8HT8JlbHOCTVI 80 MHOrDM 38B\t1C\IIT OT 08Jl8,Q8H\tls=l 3KOHOM\ti'-18CK!t1M CTVI-

Il8M MbiWJl8HVIs:l. 
AsropcK\tiVI KonneKT\tiB 38paHee 6narogapeH ysa}l(aeMbiM Y\tlrarens:~M aa 

no}!{enaHitls=l \tl KPitiT\11'-IeCK\tle 38MSY8H\tiH, Koropble HenpeMeHHO 6ygyr y•-neHbl 

B AanbHei'iwei'i pa6ore. 

l../eJ10B9K 6 MUpe 3KOHOMU/<U 

pa3Ae11 I. BBEAEHHE 
B 3KOHOMW·lECKYIO TEOPHIO 

«71 ymeep)l(tJaKJ, Limo 3KOHO
MUI./ecKuU noOxoO yHuKaneH no 
ceoeU Mo~u. nomoMy Limo oH 
cnoco6eH uHmeapuposamb MHO

)I(ecmeo pa3HOo6pa3HbiX rf;opM 
YenoseYecKoao noseOeHUH». 

/3pU 5eKKep 

rnaea 1. 4EnOBEK B MI>1PE 3KOHOMI>1KI>1 

§ 1. 4eilOBeK Ill 3KOHOMIIIKa 

K~>KA8H HayKa "MeeT CBOi'i np8AM8T. C CaMara HaYana Kyp

C8 3KOHOMVI48CKOIII T80pV1V1 Mbl ,QOil>KHbl HCHO npe,QCT88Ils:!Tb ce6e, YTO 6y,QeM 

VI3Y48Tb 3KOHOMUYecKoe noeeOeHue moOeD. KaK\tle cropOHbl }l(\t13He,Qes:~renbHO
crlt1 48Jl088K8 lt13Y""!88T 3KOHOM\II'-18CK8s:l T80pV1s:!? 4TO npegcr8 snH8T C060alt Ye

Jl088K C T04Kit1 3p8HIIIs:l 3KOHOM\1148CKOVi H8YK1t1? 3T\tiM BOnpocaM \tl 6y,QeT no

CBH~8H8 H8CTOs:l~8s:l rn8B8. 
lllcropltls:~ npOVICXO>KASH\tiH YenoseKa repHercs:~ a ganeKOM npownoM. Co

speMeHHaH 8HTpononorltiH H8 ,Q88T OKOH48T8JlbHOro \tl ,QOCTOB8pHoro npe,Q

CT88Il8H\tlfl 0 Bp8M8H\tl \tl npW·l\tiH8X nOs:IBil8H\tls:l «'-18IlOB8K8 paayMHOrD» pas

HO K8K \II 06 OTnpaBHOi/1 TOYK8 era 380Jl\OL.J,\t1ltl. 0'-188\II,QHO Jl\tiWb, YTO ye~OBSK 
~OW8Jl 8 CBO~M 6\IIOilOr\ti48CKOM VI COL.J,\ti8JlbHOM pa3B\tiT\tl\tl ,QOilr\tiVi \tl BSCb

C a lt13B\IIIlVICTbl\ll nyrb. 4enoseK - cyw,ecrso o6w,ecrseHHoe \tl a 3roM KaYe

rae OH OKaaancH, KaK non8raer pH.Q yYeHbiX npownoro VI HbiHewHero seKa 

~P8>KA8 scero 6naroAapH TPYAY· To, YTO TPYA KaK ocosHaHH8H l.leneHanpas: 

C~~H8H ,Q8HTeJlbHOCTb Bbi,Q8JlVIJ1 48J1088K8 \113 >KaiiBOTHOro M\tlpa, HB,QBJl\IIJl era 

HaH~eM 1t1 onpe,Qenltln o6w,ecrseHHbiVI xapaKrep era 6biT\tlfl AOnroe spe 
MH C4VIT8 y ' -IlOCb aKC\tiOM0\11. Ho, B03MO}I(HO, 3TO scero Il\tiWb reopeMa rpe6y-

IOUJ,afl ,QOK838T8JlbCTB. ' 

H 
8 CilO>KHOM nepenneTSHVIItl 6\tiOJ10r\tiYeCKio1X \tl COL.J,\ti8JlbHbiX M8Tep"anb 

biX ~ AYXO ' -p er ~HbiX CTOpOH }I{\113H\II Y8Jl0B8K8 3KOHOM\tiYeCK8H reop\tiH aHail\tl3 \ti-

B
y Ba>KHe"WYIO 06nacTb A8HTenbHOCT" niOAei'i a "M6HHO c"-epy npo"3 
OACTBa ~ pac ' 't' -p npe,Q8Jl8HVIs:l }l{\ti3HeHHbiX 6nar B YCilOB\tiHX orp8H\tiYeHHbiX 

cp~cy~coe, 6e3 Kompoi'i 6bln" 6bl HeB03MO>KHbl see APYr"e MHoroo6pa3Hble 

P
3 

bl pean\ti38L.J,Itlltl Il\tiYHOCTHbiX \tl o6w,ecrseHHbiX VIHTepecos 
mH · OMVI'-18CK8H T80pvts:! B H3Y'-18H\II\II '-18I10B8YeCKOro 06UJ,eCTB8 \IICXO,QIIIT 
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/nasa 1 

~3 B3>KH8~W8~ npep,nOCbU1K~ 0 TOM, 4TO Y8J10B8K ~BJ1~8TC~ OP,H0Bp8M8HHO V1 

np01t13BOP,LIIT8J18M, \II noTp86V1T8J18M 3KOHOMV1Y8CKitiX 6nar. 48J1088K H8 TOJlbKO 

co3p,aer, HO V1 npltiBDAV1T a p,eC1craltle 1t1 onpep,enr~er cnoco6bt ~t~cnonbsoaaHV1R 
T8XHV1Kitl \II T8XHOJ10rltlltl, KOTOpbl8, B CBOIO 048p8p,b, npeP,bfiBJl~IOT VI H08bl8 Tpe-

60B8HLII~ K ¢V13\ti48CKitiM \II \tiHT8J1J18KTY8IlbHblM napaM8Tp8M Y8J1088K8. 

Ho noYeMy yenoseK soo6we TPYA"TcH? ~snHeTcH n" TPYA nepso" >K"3-
HeHHO" norpe6HOCTbiO "n" THrOCTHO" HS06XOA"MOCTbiO? QYSB"AHO, OTBST 
H8 3TOT sonpoc H6 npeACTaBnHeT 6onbW"X 38TPYAHeH""· ecn" paCCM8TP"· 
sarb anoxy nepso6bJTHO" o6w"HbJ: A06bJTb n"wY so3MO>KHO, n"wb 3arpa
r"s Heo6xoA"MbJe yc"n"H. CrpeMneH"e yenoseKa M"H"M"3"posaTb 3T" 
yc"n"H 3acrasnHnO ero "3o6peT8Tb HOBble OPYA"H rpyAa, HOBble rexHono
'"" A06biY" C8MbiX He06XOA"MblX >K"3HeHHblX 6nar. 06paT"M BH"M8H"e Ha 
noo6onbJTHbl" napaAOKC - crpeMneH"e "36e>KaTb THrocr" TPYA8, npe>KAe 
scero QJ"3"YecKoro, 3acrasnHnO (" aacrasnHeT no ce" ASHb) yenoseKa rpy
A"TbCH H8A "ao6pereH"eM see 6onee " 6onee w"poKoro cneKrpa Marep"
anbHbiX 6nar. TaK, YT06bl He xoA"Tb newKoM, "ao6peraercH Koneco; Yro6bJ 
H8 pbiTb 38MJ110 pyK8M\.1- C03P,8\0TC~ MOTblrl-1, J10n8Tbl, a 3aT8M \II COBp8M8H

Hble 3KCKasaropbl " r. A· HeAapoM cywecrsyer norosopKa, YTO 6orarcrso 
C03,0,8HO H8 Tpyp,OM, a J18Hbl0 Y8JlOB8K8: 8 :3TOM 3868BHOM Bblp8>K8H\tl\tl OT-

pa>KeH BbJWenp"BeAeHHbl" napaAOKC. 
Teop"H pbiHOYHOro xoaH"crsa rpaKryer TPYA K8K csoeo6pa3Hbl" B"A "3-

Aep>KeK, KOTOpbl" HeCeT YenoseK, npeJKAe YeM OH CMO>KeT np"o6pecT" He-
06XOA"MOe 6naro. H"YTO B aroM M"pe orpaH"YeHHbiX pecypcos " soaMO>K
Hocre" He AaercH AapoM. «6e3 rpyAa He BbJTaw"Wb " pbi6Ky "3 npyAa!» -

macl-'!T Hapop,Hafl nocnoBlt1l.l8. 
38M8TLIIM, LJTO M8YTO~ BC8X COL\Iti8J1bHblX yrom1~ \tl TOT8Jl\tiT8pHblX p8>K\r1-

M0B 6bJnO crpeMneH"e socn"rarb HaceneH"e s AYXe rpyAosoro 3HTY3"83-
Ma raK, yro6bt LJenoaeK 1-1 He noMbtwn~n o6 ap,eKearHoM p,eHe>KHOM (vtn\11 

HBTypanbHOM) B03HarpaJKAeH""· 0AH8KO 3T8 38A8Y8 OK838n8Cb He "3 npo
CTblX. nponaraHP,8 \II H8CLIII1VI8 o6nap,a10T lti388CTHblM npO!r13BOP,LIIT8J1bHblM 

nOTeHLj"anoM, HO "X 3QJQJ6KT"BHOCTb H8 An"TenbHblX orpe3K8X BpeMeH" 

H888Jl\t1Ka. 
TaK"M o6pa30M, Mbl np"XOA"M K npo6neMe MOTI1B8L11111 TPYAa, T. e. on-

peAeneHI110 ABI1lKYU1HX cTHMynoe, no6y>KAaiOw"x <~enoeeKa 38HHM8Tb
cH TPYAOBOM ASfiTenbHOCTbiO B caMOM WHPOKOM ee noH"MaHHH. V1cro
pL11H CT8HOBJ18HLIIfl ~ pa3B\t1Titlfl l.IV1Bl-'IJ1VI38L\ItiLII 3H88T p,aa OCHOBHblX CT1t1MYJ18 

3TO~ P,8rlT8J1bHOCTV1 - BHe3KOHOMll'l'-leCKO& ltl 3KOHOMli'I'-19CK09 npli'!Hy>t<Ae~ 
HHe K TPYAY· nepsoe ocHoBaHo Ha crpaxe 6b1Tb HaKa38HHbiM snacTbiO s 
caMblX ee pasJ1\.1YHbtX Lllnocracr~x - pa6oanap,enb48M, noMe~\.1KOM, p,VIKTa

ropoM " r. n. - s cnyYae yKnoHeH"H or rpyAoso" nos"HHOCT". Bropoe npeA
nonaraer n\.-14HYIO M8T8pL113JlbHYIO 38l-'IHT8p8COB8HHOCTb \tl CTp8MJ18HVI8 48-

J1088K8 nOBblCVITb ypoaeHb caoero 6narococros:~HV1rl. BH83KOHOM~YecKoe 
np"HyJKAeH"e npeAnonaraeT n"YHYIO 38B"C"MOCTb pa60TH"K8 OT pa6oTOA8' 
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fi/81106eK B MUpe 3KOHOMUKU 

§ 2. MoAeiWI "'enoseKa 

B 3KOHOMI1"1eCKOH TeOpl1l1 

2 Kvoc 3KDHOM~'lecKoi-1 Teoo~l-! 

1 Xai:,eK ¢. nary6Has:~ caMoHa
.QeSlHHocTb. M., 1992. c. 55. 
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lnaea 1 

ljaX, np~KOCHYBW~XC~ ~ owynbiBaiOllj~X cnoHa ~ np~WeA~~X K pasn~YHbiM 
BbiBOAaM 0 np~poAe 3TOrD >K~BOTHoro. ToT, KTO nposen pyKo~ no ero Hare, YT
sep>KAan, YTO nepeA H~M - Aepeso; Aep>Kasw~~c~ sa xo6oT 6bln ysepeH, YTO 
3TO - 3Me~ ~ T. A· non HOe (HO He a6COfliOTHO AOCTOBepHOe) npeACTaBneH~e 0 
MHOroo6pa3~~ n~YHOCT~ YenoseKa MOryT AaTb fl~Wb see ryMaH~TapHble Ha
YK~, Aa ~ TO n~Wb s paMKax AOCT~rHYTOro Ka>KAO~ ~3 H~X yposH~ nosHaH~~. 

3KOHOM~YeCKa~ Teop•R BbiAenHeT B YeflOBeKe rnaBHbiM o6pa30M TO, 
YTO OTseyaeT 3aAaYe 06b~CHeH-~ 3KOHOM-Y8CKOrO noBeAeH~R fliOAe~, T. e. 
""A~B~AYanbHbiX ~ o6wecTseHHbiX Ae~cTs~~ s npoljecce cosAaH~~ pas
n•YHbiX MaTep~anbHbiX ~ AYXOBHbiX 6nar, ~x pacnpeAeneH~~ ~ ~cnonbso
saH~R np~ 3TOM Ae~TenbHOCTb OTAenbHbiX fl10A9~ ~ rpynn fliOAe~ pean~
syeTC~ B pasn~YHbiX X03~~CTBeHHbiX C~CTeMaX (nOAp06Hee 0 X03~~CTBeH
HbiX C~CTSMaX CM. rn. 4, § 1) B ycnos~~X orpaH~YeHHOCT~ pecypCOB, 803-
MO>KHOCTS~ 8IlbT8pH8Tlt1BHOfO lr1CnOJlb3088Hlt1fl nOCJ18,QHir1X lt1 6e3rp8Hlt1YHOC

Tlt1 48IlOB848CKlt1X norpe6HOCT8~. 
CosAaH~e MOAen~ YenoseKa 3KOHOM~YecKO~ HayKo~ npeAnonaraeT a6-

cTpar~posaH~e OT MHOC~X peanbHO cyweCTBYIOll\~X YepT ~ KaYeCTB Yeno
seYeCKO~ HaTypbl, BCe o6~n~e KOTOpbiX B 6ecY~CneHHbiX COYeTaH~RX KaK 
pas ~ xapaKTep~syeT OTAenbHbiX niDAe~. Ho ~MeHHO 3TO MHoroo6pas~e ~ 
p83HOCTOpOHH88 60f8TCTBO Y8Il0B8Y8CKO~ Jlir1YHOCTlt1 ir1 H8 n03BOJlfltOT 3KO

HOMVIY8CKO!il HayKe npltl T80p8Tir1Y8CKOM 8H8Jllt138 X03flliiCTB8HHO!il >IU13HVI Onlr1-

paTbC~ Ha o6pa3bl KOHKpeTHbiX fliOAe~ - Cfl~WKOM CflO>KHbiM~, npomsope
Ylt18b1Mlt1 ir1 3anyTaHHbiM\tl OK83b1B810TCfl \IIX Jllt1YHOCTHb18 X8p8KT8plt1CTlt1Kir1. 

no:HOMY MO,Q8Jlb «Y811088K8 3KOH0Mlt1Y8CK0f0», \.1Illt1 «homo 

economicus», o KOTopolil peYb no~,o,er ,o,anee, OT11lt1Yaercs:~ onpe,o,eneHHOiil o,o,

HOCTOPOHHOCTbiO, nOCKOJlbKY Y8!1088K - H8 TOJlbKO «Y8J1088K 3KOHOMlt1Y8CKlt11i!>>, 

pean~sy10w~~ ce6R ~cKniOY~TenbHO s npoljecce xosR~CTBeHHO~ >K~3H~. Cywe
cTsyeT MHO>KeCTBO APYr~x o6nacTe~ >K~3HeAe~TenbHOCT~ (non~T~Ka, KYflbTypa, 
pen~r~R, CnOpT, CeMe~Hble ~ APYC~e Me>Kn~YHOCTHble OTHOWeH-~ ~ np.), B KO
TOpbiX HaXOA~T csoe npoRsneH•e YenoseK. CneAyeT np~sHaTb cnpaseAn•Bbi
Mltl c.noaa 0 TOM, YTO «nplt1rD,QHOCTb 11106011! Jl0flt1Y8CKOiil MO,Q8Jllt1 ,QJlfl 06bHC

H8H\.1fl Y8JlOB8Y8CKOfO nOB8,Q8Hlt1fl 88CbM8 Ofp8Hlt1Y8H8». 1 0.QH8KO 3KOHOMlt1-

YeCK8R Ae~TenbHOCTb niDAe~ - cywecTseHHa~ xapaKTep•cT~Ka pean~salj~~ 

Y8J1088Y8CKOiil Jllt1YHOCTir1, ycnOB\118, OCHOB8 lt1 npe,QnOCb1JlK8 BC8X ltlHbiX CTO

pOH >K\ti3Hlt1 K8K OT,0,8IlbHOrD Y8JlOB8K8, T8K lt1 06W,8CTB8 B l...I8!10M. 

0co6o cneAyeT nOAYepKHYTb TO, YTO np• paspa60TKe " ~cnonb30B8H~~ 
MO,Q8Illt1 «3KOHOM\tiY8CKOfO Y8J10B8K8>> lt1 88 

pa3Hoevt,o,Hocrelil Heeo3MO}I(Ho He YYlt1Tb1-

saTb OrpOMHYIO pOnb B MOT~B8lj~~ 3KOHO
Miti48CKO!il ,Q8fiT8IlbHOCTlt1 nCitiXOJl0flt1Y8CKlt1X 

cjJaKTopos. BeAb HeAapOM MHOr~e. ecn~ He 
see, reopeTlt1Klt1 npownoro 111 Hacrot~w,ero 
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1 6btOK8H8H ,0,)1(., TannOK r. 
PacYeT cornacl!ls:~. Cepl!lfl <dlaype

aTbl Ho6eneacKoVi npeMI-11.1 no 3KO

HOMIIIK8}}. M., 1997. C. 75. 

L{enoeeK 8 MUpe 3KOHOMUKU 

np~ 06bRCHeH~~ 3KOHOM~YeCKOrD nOBeAeH~~ fliOAe~ onep~pyiOT T8K~M~ no
Hf1Tlt1f1Mlt1, KaK «CKJlOHHOCTb», «npe,o,noYTeH\.18», «O>Klt1,0,8HH8», «HaMepeHlt18» 

~ T. A· TaK, Hanp•Mep, s Pace•• CKnaAblsaswaHcH seKaM~ KonneKms~cTc
Ka~ " naTepHan•cTCKa~ (oT naT. pater- OTBL\) nc~xonor~H OKasanacb cy
wecTBBHHO~ nperp8AO~ np~ nep8XOA8 OT KOM8HAH0~ K pbiHOYHO~ c•CT8M8, 
nc~XOflOC~Y8CKO~ OCHOBO~ KOTOpO~ C H806XOA"MOCTbiO RBfl~8TCH pasyMHbl~ 
~HA~B"AY8fl~3M. 

CneAYBT OTMeTHTb, YTO 3KOHOM~Y8CK8H T80p~~ p8CCM8Tp~B88T MOAeflb 
48flOB8K8 K8K ~HCTpyMeHT •ccneAOBaH"~' •n~ onpeAeneHHYIO meopemu-
49CKYIO npeiJnOCblflKY, VIM8HHO H8 ee OCHOBe 3KOHOM~CTbi-TeopeT~K~ CTpO
AT CBO~ MHOrDY-CneHHbl8 TeOp~~ cnpoca, npeAflO>KeH-H, KOHKypeHlj~~. 

np~6bln", noseAeH~~ noTpe6~Tene~ " AP· 
CpeA" MHOCOY•cneHHbiX HanpasneH~~ «MOAen•poB8H"H" YenoseKa yc

noBHO MO>KHO BbiAen•Tb TP"· Pasn"""" Me>KAY H~M" onpeAenRIOTCH, so
nepsbiX, CTeneHbiO a6CTpar•pOBaH~H OT MHOrD06pas•H n•YHOCTHbiX xapaK
repltlCT\tiK Y8Jl0B8K8 V1, 80-BTOpblX, yYSTOM 3KOHOMlt1Y8CKOii!, nO!llt1T\tiY8CKOii! lt1 

nc~xonor•YecKo~ o6cTaHos••. s paMKax Kompo~ ocywecTsn~eTcH AeHTenb
HOCTb niOAe~. 

nepeoe HanpaeneHI18 npeACT8BfleHO 8Hrn"~CKO~ KnaCC~YeCKO~ WKO
flO~, Map>K•Han•sMOM " HeoKnacc•KaM" (eM. rn. 2, § 3- KpaTK"~ o6sop oc
HOBHbiX WKOn B 3KOHOM-YeCKO~ TBOP""). Bo rnasy yrna MOAene~, Bblpa6o
TaHHbiX 8 p8MK8X :nora HanpaBJ18Hlt1fl, CT8BIHCfl 3f0lt1CT\IIY8CKlt1VI, np8>K,Q8 

scero, AeHe>KHbl~ ~HTepec, ~sn~10w~~cH rnasHbiM MoT•soM AeHTenbHOCT" 
<<3KOHOM\IIY8CKoro YenoseKa». MoAenb «homo economicus» - Halt16onee 

~3BeCTH8~ ~3 paCCMaTp•saeMbiX MOA8fl8~. 8 COOTBeTCTB"" C 3TO~ T80pe
T~4eCKO~ KOHCTPYKL\"8~ 11HA11B11A B9A9T ce6H TaK, ~T06bl M8KC11MI1311· 
pOB8Tb none3HOCTb1 8 paMK8X onpeAeneHHbiX orpaH~YeHHH, OCHOB· 

HbiM 113 KOTOpbiX RBflReTCR ero A9H9lKHbiH AOXOA. Paspa60T8HH8H 
BLI.Ie s XVIII s., 3Ta KOHL\Bnll"" AO>K~na AD Haw•x AHe~. "e~ OTBOA~Tc~ 
nOY9THOe MeCTO B fli060M yye6H~Ke no 3KOHOM-YeCKO~ TeOP""· 

Ba>t<HO 38M8Tlt1Tb, YTO «homo eco

nomlcus" - 3TO palj.OH8flbHbl~ "HA"B~AY-

1 B 3KOHOMIIIYecKoill reop111111 

TBpMl!IH none3HOCTb s:!BilflBTCfl CIII

HOHl!IMOM T8Kl!IX nOHs:!TIIIi/1, K8K YAOB

Il8TBOp8H1118,6narococTOs:IHIIIB,CYa

CTbe Ill T. n. nonB3HOCTb C TOYKl!l 

3p8HIIIs:l 3KOHOMIIICTa BOBCB HB 03-

H8Y88T 06biABHH0fO nOHl!IMaHl!ls:l 

aTOro cnosa, epoAe ({none3Hblill 

Ans:l 3AOP0Bbfl}}. Mbl e~e HBO

AHOKpaTHO 6yABM BCTp8Y8TbCfl C 

YM. OH o6naAaeT TaK~M yposHeM ""Ten
neKTa, "HcPOPM•pOB8HHOCT" " KOMneTeHT
HOCT~, KOTOpbllil B COCTOfiHltlltl 06ecne4lt1Tb 

pean~sa1.1"10 ero ljene~ s ycnoB~Hx cso-
60AHo~. "n" COBepweHHO~ KOHKypeHlj-~ 
(nOAP06Hee 0 COB8pWeHHO~ KOHKypeHLl"" 
CM. rn. 5, 6). 3KOHOM-YeCK8H c•cTeMa, B 
KOTOpo~ Ae~cTByeT T8KO~ YenOBeK, BbiCTy
naer KaK npOCT8fl COBOKynHOCTb X03flli!CTBy

IOllj~X cy6beKTOB, " H~YeM He Ae-
rh 3TIIIM T8pMIIIHOM Ha CTp8HIII1..18X 
'!'0PM•poBaHH8H pbiHOYHa~ CTpyKTypa H8 )"<e6H"Ka. 
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lnaea 1 

\t1CnbtTbiB88T H\t1K8KOrD B03A8C1CTBV1fl V13BH8 (HanpV1M8p, CO CTOpOHbl rocy,Qap

CTB8), KpOMe TaKoro, Koropoe o6ecneY\11B8eT co6mo,o,eHV1e «npasV1n V1rpb1» sce

MH 4neHaMH 06lljeCTBa. rocYJ:japcTBy 8 3TO~ CTpyKType OTBOAHTC~ ponb «H04-
HOrD cropo>Ka», o6ecneY\11Batow,ero BHJ'TpeHHtoto V1 BHeWHtoiO 6e3onacHoCTb 

rpa>KAaH H C03Aal<lllj8CO KlPHAH48CK08 none An~ CB060AHOCO o6M8Ha 6naraMH. 
AH8IlV13 SKOHOM\IIY8CKOro nOB8,Q8H\IIs:! Jlto,QeC1 B p8MK8X MO,Qem-1 «homo 

economicus» npe,QnonaraeT, KaK OTMeYanocb paHee, \llcno.nb30B8H\IIe no

cry.nara 0 pa4HOHa11bHOM noBeAeHHH "'eflOBeKa, T. e. CTpeMJ19HHH HH· 

A"B"AYYM8 nony'I.,Tb M8KC.,M8nbHbliil peaynbT8T np" M.,H.,M8nbHbiX 
38Tp8T8X B ycnOB .. SIX orpaH.,49HHOCT" 1;1CnOnb3yeMbiX B03MOlKHOCT&iil 
.. pecypCOB. PaljHOHanbHbliil 48nOB8K 8 COCTO~HHH paHlK.,p088Tb (npHCBO
HTb onpeAeneHHbl~ pe~THHC) CBOH npeAn04T8HH~ " CTp8MHTC~ K A0CTHlK8-
HHKl nH4HO~ LjenH sHyTpeHHe HenpoTHBope4HBbiM cnoco6oM. npH YADBneT
sopeHH" CBOHX cy6b8KTHBHbiX "HT8p8COB nKlAH 883A8 OKa3biBaiOTC~ nepeA 
H806XO,Q\IIMOCTb10 Bbi6Hp8Tb 8IlbT8pH8T\IIBHbl6 cnoco6bl VICnOilb30B8HV15l Or

paHV1Y8HHbiX SKOHOM\11Y8CK\11X 6nar. ECT8CTB8HHO, 4TO P,llfl p88Il\1138~\11\11 CBO

ero paljHOHanbHOrO noB8A8HH~ HHA"BHAYYMbl AOnlKHbl o6naAaTb CB060AO~ 
Bbl6opa. C pa3BHTH8M 48nOB848CTBa CT8n8Hb CB060Abl Bbi60pa 3KOHOMH
Y8CKOro noB8,0,6H\t1fl YB8Ilt.1Yt.1B88TCH, YTO CBH38HO C nocreneHHOC1 Jl\t1KB\11,0,8-

l.IV18C1 COCilOBHbiX, K8CTOBbiX, nOI1\11T\t1Y8CK\11X, \t1,0,80IlOrli1Y6CKVIX, npaBOBbiX Itt 

np04HX orpaHH48HH~ 3TO~ CB060Abl. TaKHM 06pa30M, Mbl BHAHM, 4TO KOH
Lj8nljH~ paljHDHanbHOCTH 4enoseKa on.,paeTC~ Ha npeAnOcbJnKy o TOM, 4TO 
8 CB060,0,HOM KOHKyp8HTHOM 06W,8CTB8 8 KOHL.18 KOHL..IOB Bbllt1rpb1888T TOT, KTO 

B8A8T ce6~ palj .. OHanbHO, " npo.,rpb1B88T TOT, KTO H8 npHA8P)J(HBa8TC~ pa
L..IV10H8IlbHOrO nos8,Q8Hit1R 1 

lt1,o,efl o pal.IVIOHanbHOM SKOHOMVIYeCKOM nose,o,eH\11111 IliO,O,et-1 oYeHb sa>K

Ha. 88,D,b CTpOVITb onpeP,8I18HHbl8 npOrH03bl 8 OTHOW8H\11\II rex lt1I1VI lttHbiX 

nOCI18ACTBVIC1, Hanplt1Mep, rocyp,apCTB8HHOC1 3KOHOM\11Y8CKOC1 nOJl\t1T\11K\11 803-

MO>KHO TOJlbKO Tor,o,a, KOr,o,a npe,o,nonaraeTCs:l, YTO 48J1088K 6y,o,er BSCT\11 C86fl 

SKOHOMVIY8CK1t1 p8l.I\110H8IlbHO. 

«Ecn .. 6bJ niOAH B 06llj8CTB8 H8 Lj8HHnH palj .. OHanbHOCTb, a OTAaBa
nH npeAno4TeH.,e npH4YA8M, cny4a~HOCT~M ., 6ecnone3HbiM AS~CTB.,~M. 
SKOHOMit1Y8CK8H T80p1t1TI nOYH1 norepHI18 6bl CBOtO npe,QCK838T81lbHyto 

c1t1ny; ... ee npe,o,cKa3aT81lbHafl Clt1na BbtWe s rex o6nacrHx o6w,ecTseH

HOC1 >K\113H\II, rp,e p8W8Hit\5l nplt1H\11M810TC5l 

6onee 06AyMaHH0>>. 2 

npH 3TOM npHH~TO pa3nH4aTb nonHyiO, 
orpaH.,49HHYIO " opraHI;I49CKYIO palj .. O
HaflbHOCTb SKOHOM\t1Y8CKOrO nose,Q8HV15l. 

AMepHKaHCK .. ~ 3KOHOM .. CT on .. aep YHnb
~MCOH npeAnaraeT KnaccHcpHLjHposaTb 3T., 
pa3HOBVI,O,HOCT\11 P8l.IV10H8IlbHOCT\11 K8K, COOT

B8TCTB8HHO, ee CUflbHYJO, nonycunbHYJO \11 

cna6y10 <jlopMbl. 3 
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1 Hopr ,D,. liiHcnnyTbl, I.-1HCTII1TY

u,l.-1oHanbHble 1.-13M6HSHH51 1.-1 Q:lyHK

LI,Ir10H11pOB8Hl>\6 31<0HOMI.-1K1!1. M., 

1997. C. 37. 
2 Xe1.1He n. 3KOHOMI!146CK1!1ii\ o6-

pa3 MbiWneHI'lfl.. M., 1991. C. 444. 
3 Yl.-1nb51McoH 0. 3KOHOM\11Yec-

Kl!16 1!1HCTII1TYTbl Kani.-1T8ni.-13M8. 

cn6. ne""'Aar. 1996. c. 93. 

l../efi068K 8 MUpe 3KOHDMUKU 

nonHaR palj .. OHanbHOCTb, KaK T8DpeT.,48CK08 ADnylljeH .. e, npeAnona
raeT, YTO Y8I10B8K H8\III1YYW\11M \113 B03MO>KHbiX o6pa30M \11CnOJlb3Y8T BCIO 

~M8Klll1YKlC~ "H<jlOpMalj"Kl " AOCTHraeT Ha.,BblCWero pa3pb1Ba Me~y 
Aocr..rHYTbJM., pe3ynbTaTaMH ., npoH3B8A8HHbJMH JarparaMH (MaKc.,MyM 

BbirDAbl np" M"H"MYM8 3aTpaT). 0nHC8HHbl" BbJW8 «48nOB8K 3KOHOMH48C
K~-» C00TB8TCTBY8T HM8HHO npeAnOCblnK8 0 nonHO" palj .. OHaJlbHOCTH, HJ1H, 
K8K Bblp8>K810TCH SKOHOMitlCTbl, CTporoll! QJopMe p8l.I\110H8nbHOCT\11. 1VIn0T838 0 

nonHO" paljHOH8flbHOCTH, KaK Mbl B"A"M, OCHOBaHa Ha 048Hb CHJlbHbiX ADny
L48H~~X 86CTpaKTHOCO xapaKTepa. no3TDMY B 3KOHOM.,48CKO" HayKe C cepe
A~Hbl 1950-x rr. CTanH pa3pa6aTbJB8TbCH ., .,HbJe noaeA8H48CK.,e r.,nore3bl. 

TaK, orpaH~;~~eHHaR palji;IOHanbHOCTb, T. e. nonyc.,nbHaH cpopMa pa
LI~oHanbHocT.,, (KOHLjenljH~ pa3pa6oTaHa aMep.,KaHcKHM 3KOHOM~CTOM, na
ypearoM Ho6enesc•o" npeMHH no 3KOHOM~Ke rep6epToM Ca"MoHoM) orpa
>KaeT H8B03MO>KHOCTb npltl nplttHTITVI\11 X03flt.iCTB8HHbiX peweHIIIC1 \11CnOJlb30-

B8Tb BCKl nonHoTy .,Mel<lllje~c~ .,H<jlopMal1"" H3-3a TPYAHOCTe~ a ee c6ope 
L<l 8H8I1\1138, 8 T810K8 Orp8H\11Y8HHOCTitl n03H8B8T81lbHbiX CnOC06HOCT8C1 Y8I10-

88K8. 481lOB8K- H8 CY8TH8H M8WV1HK8, He KOMnbiOTep, cnoco6Hb1H o6pa60-

T8Tb BCKl HM8KllJ1YKlC~ y Hero "HcpopMaljHKl. 0rp8HI;I~9HH8JI p8Lji;IOHanb
HOCTb 03H3i.J39TJ i.JTO i.J9110BeK C03HBmenbHO CTpeMIIITCH K AOCTio'I>KeHHKl 

Ha~ny~wero eap.,aHTa, HO He "'MeeT npH 3TOM eceiil nonHOTbl ~H<jlop
MaLI""· ApyrHM., cnoaaMH, XOT~ nKlA" ., BSAYT ce6~ paljHOHanbHO, "X cno
co6HOCTb nony48Tb .. 06pa6aTb1BaTb HH<jlOpMalj .. Kl orpaH .. 48Ha Bb14HCn"
T81lbHbiM\11 cnoco6HOCTfiMVI YenoBeKa. B ,o,aHHOM cny4ae peweHHfl npVIHIIIMa

toTCJ-1 OTY8CT\11 H8 OCHOB8 OnbiT8, HHTY\11l.I\IIVI It\ np., a Y\IICTbiH BbllttrpbiW (T. e. 

pa3HHLja Me~y 06llj.,MH BbirOAaM" " 06llj.,MH "3A8plKKaM" np"H~TOCO pe
WeH .. ~) np" 3TOM M8HbW8. 

8 ycnoB\11fiX orpaH\11Y8HHoC1 pal.llt10HanbHOCTVI yenoseK y>Ke He M8KCVIM\11-

3HpyeT none3HOCTb (AOXOA, 6oraTCTBO, Hacna>KA8H .. e), a TOflbKO n"Wb 3a
H .. M88TC~ no.,CKOM nepsoro ADcTynHoro eMy yposH~ YADBneTsopeH.,~. 
3Aecb caMa npoL{eiJypa noucKa YAosneTaop.,renbHOro pe3ynbTaTa oKa3bJsa
ercs:~ 8 l.I8HTpe BH\11M8H\11H np\11 HCCJ18,0,0B8Hll1111 3KOHOM\114eCKOro nOB8A8HVITI. 

TaK, npoAa)J(a Tosapa no 6onee H"3Ko~. 4eM y KOHKypeHra, LjeHe MO)J(8T 
H He np.,secT., K pocry o6lljero o6beMa npoAa)J(, oco6eHHo raKHX TOsapos, 

eOJlH _KOTOpblX B O~lljHX noTpe6 .. TenbCKHX pacXOAaX H8B€lnHK8 (Hanp .. Mep, 
K OBbJ~ CTHpanbHbiH nopOWOK «Aoc~>>, 3y6Ha~ nacTa HOBO" MapKH H np. ). 

8 3anocb 6bl, STO npOTVIBOpeYHT noBeASH\1110 «Y8I10B8K8 SKOHOM\11Y8CKOrG»" 
noK · 

Ynarb 6onbwe roaapos, Kor,o,a \11X t..~eHa CH\11>KaeTcH. Ho seAb Mbt seAeM 

Paaroeop o6 orpaH.,48HHO~ palj.,OHanbHOCT.,. noaceAH8BHbJ~ DnbJT Ha oc-
HOB ' 

e KOToporo A8"CTBYKlT norpe6.,Ten.,, nDACKa3biB88T "M 4TO 6onee AS-
Was ' 

ble TOB8pbl nOBC8AH8BHOrD Cnpoca OTI1\IIY810TCH \11 6onee HV13K\11M K8Y8-
CTBOM Q 
Pbi · nHcaHHa~ C"TY8L1H~ B03MO)J(Ha "M8HHO B TOM cny4ae, KOrAa TOBa-

Ma~o 3HaKOMbJ noTpe6.,renKl, noKynaTenb He pacnonaraer nonHo" "H<jlop
MaLU1e~t~ 0 Hli1X, 8 ,QOCT\11>K8Hit18 BCeC1 nOJlHOTbl 3H8Hli1H 0 HOBbiX TOBapax conpH-
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lnaea 1 

>KSHO C ype38biYBLiiHO 8 biCOK\tiMit1, ~Il~ K8K f080pHT_ 3KOHOMIIICTbl, 3anpeTI!IT9Ilb

HbiMI1 3arparaM~. «0rpaH~4eHHO palj~O~anbHbl11» cy6beKT y.Qoenereop~r
c• npelKHI1M~ o6beMaM~ noKynoK 3Y6Ho~ naCTbl ~n~ cr~panbHOra nopow
Ka, He>Kenl-1 6y,QeT rpaT~Tb epeMR 111 ycl!lni!IH Ha BbiHCHSHV~e scex oco6eHHO

creLI1 norpe6V~T8IlbCKIIIX K8Y8CT8 HOBbiX TOB8pOB C 60I188 Hlt13Kit1Mit1 ~~8H8Mit1. 
B cny4ae opraH1148CKoi< pal1110Ha~bHOCTI1, r. e. ee cna6o~ cj:>opMbl 

(Ha~6onee B~,QHble npe,QCT8B~T9Jl~ 3TO~ KOHljBnlj~~ - 8Mep~K8HCK~e 3KO
HOM~CTbl A. Am~aH, P. HenbCOH, C. Y~Hrep, aecrp~iiicK~iii 3KOHOM~CT 
<!>. XaiiieK) oco6oe BH~MaH~e y,Qen•erc• co6niO,QeHI110 cj:>opManbHbiX 11 He
cpopManbHbiX npae11n noee,QeH~"· KoropbiM cne,Qyer YenoeeK. Palj~OHanb
HOCTb Bbl6opa MOlKeT 6b1Tb orpaH~4eH8 n~60 10p~,Q~4eCK~M~ 3anp9T8M~ 
(«no ra3oHaM He XOA~Tbl>> ), n~6o rpaA~l1~~M~ - Bbl6pacbiB8Tb OKYP•~ ~3 
aBTOM06~n• H8 OCT8HOBK9 y CB9TOcj:>Op8 B lj~B~J1~30B8HHbiX CTp8H8X He 
npHHfiTO, a ~HOr,Qa ~ H8K83Y8MO. rHnOT938 opr8Hit1Y8CKOLi1 p8~VIOH8JlbHOCT~ 
npe,Qnonaraer, 4TO B3a~Mo,Qeiiicre~e niO,Qeiii palj~oHan~3~pyerc~ cj:>opManb
HbiM~ 11 Hecj:>opManbHbiM~. Hanp11Mep, MopanbHbiM~ npae~naM~ noee,QeH~•. 
Cl10>K~BW~Mit1CH 380JlK)~It10HHbiM nyTeM lt1HCT~TYT8Miil Y8JlOB9Y8CKOrD 06~8-
CTBa. YlKe l1~T~poeaew~iiic• paHee XaiiieK nO,Q4epK~ean, 4TO « ... MopanbHble 
HOpMbl ~ rpaA~l1~~. a He ~HrenneKT ~ pac4ern~Bbliii pa3yM no3eon~n~ niD
A"M no,QH.TbC" H8A ypoeHeM A~Kapeiii>>. 1 niOA~ no,Q crpaxoM B03MOlKHOrO 
HaKa3aH~" ~n~ o6ll.\ecreeHHora ocylK,QeH~" nocryna10r palj~OHanbHO ,QalKe 

8 TOM cnyY88, KOr,Qa OH\11 ~ H8 CTp8MfiTCH C03H8T8IlbHO pa~I!IOH8Il~31t1pOB8Tb 

ceoe noee,QeHI!I8.2 

V1T8K, onltiC8HH8fl BbiW8 MO,Q81lb «3KOHOM~Y8CKOrD I..J8Il088K8» B 88 KI18C

CI!IY8CKOM 88pHaHre npe,Qnonaraer pat..~~oHanbHO MbiCilfl~ero, T. e. MaKc~
M~311pyiOll.\ero ceo~ Bblra,Qbl ~ M~H~M~3~PYIOL1.\ero 3arparbl ara~cra, ceo6o,Q
HOra 8 Bbl6ope nocraeneHHbiX ljeneiii ~ cnoco6oe ~x ADCmlKeH~" ~ o6na
,Q810ll.\ero eceiii nonHoroiii ~Hcj:>opMalj~~-
«4enoeeK 3KOHOM~Y8CK~Lil» - 3TO «p8l.\lt10-

H8IlbHbiVi M8KCl-1M~38T0p)>. \11H8Y8 rDBOpfl, B 

3TOLi1 MO,Q8J1~ ~CnOilb3Y8TCfl npe,QnDCblflK8 0 

nonHoLi1 pat..~~OH8IlbHOCTit1, YTO 1t1 c,Qenano 

ee o6beKTOM KP~T~K~ co cropoHbl P•Aa 
y4eHbiX. r. CaiiiMOH ~pOH~4eCK~ 38Me4an: 
« ... ero palj~OH8JlbHOCTb (T. e. Tpa,Q~lj~OH
HOrD «homo economicus» - np~M. asr.) 

npocr~paerc• raK ,QaneKo, YTD pacnpocr
paHfleTcfl 1.1 Ha cnanbHK): KaK nonaraer rap

P~ 6eKKep, «OH 6y,QeT H04bl0 4~TaTb e no
crenVI TOilbKO np~ ycnoBVIVI, ecn~ L.J,eHHDCTb 

era 4TeH~" (cera TOYK~ 3peH~•) npeebiWa
eT l.\8HHOCTb H8AOCbln8HVIH era >KeHbl».3 

AHan~3 3KDHOMit1YecKoro noseAeH~fl 
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1 XalileK ¢. nary6H8H caMOHa

ABHHHOCTb, C. 53. 
2 CM. nOAP06Hee o6 opraHVI-

4BCKOiil pa~LiloHanbHOCT\1\: YL!InbM

coH 0. 3KOHOMLi14€CKLil€ LiiHCTLiiTYTbl 

KanLiiT8IlLi13M8. Cn6. neHLii3A8T. 

1996. c. 96. 
3 CaliiMOH r. P8l\LiiOH8nbHOCTb 

K8K npOL\BCC Lil npOAYKT MbiWil€

H""· THESIS. M., 1993, T. 1, 
Bbln. 3. C. 17. r. 5eKKep- aMepLii

K8HCKLillil 3KOHOMLiiCT, naypear Ho-

6enescKoiA npeMLill-1 no 3KOHOMVIKB, 

pe4b o KOTOpOM nOiiiABT B KOHLI€ 

H8CTOHLl.IBiil rnaBbl. 

l./ef10BeK B MUpe 3KOHOMUKU 

~enOB8K8 38Tpy,QHR8TCH ~ H83KOHOM~Y8CK~M KOMnOH8HTOM B MOT~Ba~~~ 

ero ,Qe~renbHOCT~ (anbrpy~3MOM, pen~r~o3HbiM~ ycmHDBKaM~ ~ ,Qp.), r. e. 
KOMnOH8HTOM, y,QellbHbliii sec KOTopora yeen~4~Baerc~ C p83B~T~eM 4eno
B848CKOrD o6~ecrea. CoeepweHcreoeaH~e Mo,Qen~ «homo economicus» 

npe,Qnonarano y4eT HenonHoiii ~HcpopM~poeaHHOCT~ 3KOHOM~4ecK~x areH
roe, paBHO K8K ~ OrpaH~Y8H~H, H8KI18,Qbi888Mbl8 H8 ~X noB8,Q8H~8 K)p~,Q~-

46CK~M~ ~ MOp8llbHbiM~ HOpMaM~. Mo,Qen~poeaH~e 4eJlOBeKa BO BTOpoiii 
nonoe~He XX eeKa ace 6onbwe on~panocb Ha ,Qonyll.\eH~e o6 orpaH~4eH
HOiii ~ opraH~4eCKOiii palj~OH8JlbHOCm. 

Bropoe HanpaaneHI1e np~CYll.\e KeiiiHc~aHcKoiii w•one, ~HcmTYl1~0Ha
n~aMy, ~crop~4ecKoiii wKone. Mo,Qen~ 4enoeeKa, Bblpa6oraHHble e paMKax 
aroro HanpaeneH~~. npe,Qcraen~IDTC~ 6onee cnmKHbiM~ ~ ocHoeaHbl Ha ylKe 
~3B8CTHOiii H8M r~nore3e Ofp8H~4eHHOiii palj~OH8JlbHOCT~. 0,QI1H ~3 np9,QCT8-
B~Teneiii HeOI1HCT~TYl1~0Han~3Ma, aMep~KaHCKI1iii 3KOHOM~cr Ayrnac Hopr n~
can, ~TO «48Il08848CK08 nOB8,Q8H~8 rop83,QO CI1Q}KH88 TOrD, KOTOpb18 on~Cbi

B810T 3KOHOM~CTbl B CBOI1X MO,Qen~X, on~p810ll.\11XC~ H8 cj:>yHKlj~IO ~H,QI1B11,Qy-

8JlbHOiii none3HOCT~. Bo MHor~x cny4a~x cne,Qyer roeop~Tb He ronbKO o 
M8KCI1M~38ljl111 Jli14HOiii BblfO,Qbl, HO ~ 06 8JlbTpy~3Me ~ C8MOorpaHI14eH~~. 
KOTOpble pa,Q~KaJlbHO BJl~~IOT Ha pe3yllbT8Tbl Bbi60p8 11H,Q~BI1,Q8>>. 1 

8 Y8CTHOCT~, CT~MYilbl BKnK)'-18K)T 8 ce6H He TOilbKO CTp8MI18H~8 K M8-

rep~8JlbHbiM, ,QeHelKHbiM 6naraM, HO ~ onpe,QeneHHble 3Jl8MeHTbl nCI1XOJ10-
fi148CKOra xapaKrepa - co6niD,QeH~e rpa.Q~l111iii, npi1Bbi4KI1, coo6palKeH~~ 
npeCTI1lKa, lKenaH~e Hacna)K,Q8TbC~ lK~3HbiO 11 ,Qp. 3arpy.QHeHo e paccMar
p~eaeMoiii Mo,Qen~ 11 ,QOCT~lKeH~e nocraeneHHbiX ljeneiii. np~4~HaM~ 3,Qecb 
~Bn~IOTC~ BCe Ta lKe HenonHOT8 ~Hcj:>OpM8lj~~ X03~iiiCTBYIOll.\~X cy6beKTOB, 
HBCOB8pWeHCTBO ~X ~HTenneKTa (nO,Q KOTOpbiM noH~M810TC~ K8JlbKyn~py10-
UJ.11!8 CnOc06HOCTit1 Y8IlOB8K8), CT8p80T~nHOCTb nOB8,Q8H~H B 38B~Cit1MOCTIII 
or npi1Bbl4eK, pen~r~o3HbiX ycraHoeoK ~ r. n. HecoeepweHHa~ ~Hcj:>opMalj~~ 
BJ1848T 38 C060iii B03p8CT8H~e 3H848H~~ T8K~X cj:>aKTOpOB, K8K OlK11,Q8H~~. 
np8.Q4yecre~~ ~ r. n., Ha 4TO oco6oe BH~MaH~e o6pall.\an Bbi,Q810ll.\~iiic~ 

8Hfl111iiiCK~iii 3KOHOM~cr AlKOH MeiiiHap,Q KeiiiHc. B ar~x ycnoe~~x npe,Q
craan~erc~ HeB03MOlKHbiM ,QOCT~lKeH~e ljeneiii X03~iiiCTBYIOll.\~X cy6beK
TOB nocpe,QCTBOM MeX8H~3M8 CB060,QHOiii KOHKypeHlj~~. TeM 6onee, 4TO 
KPOMe ~H,Q~B~,Qy8JlbHOf0, 3,QeCb B03H~Kaer ell.\e ~ BblpalKeHHbliii rpynno
BOti liiHTepec, CKI18,Qbi88K)~It1~CH BCI18,QCTBit18 CTp8MI18Hit1fl X03s:I~CTB8HHbiX 
areHTQB npeo,QOI18Tb orpaHW·ISHHOCTb «3KOHOMit1Y8CKOfO 3f01t13M8» nyreM C8MO

OpraH1138ljl1~ B rpynnbl C 06ll.\11MI1 ~H-
TepeC8MI1. np~ 3TOM ~HT8p8Cbl OT,QeJlbHbiX 
rpynn Moryr He TOllbKO He coena,QaTb, HO ~ 
npor~eope4~Tb .Qpyr ,Qpyry. 

B 3TI1X Mo,Qen•x o6ll.\ecreo ~Meer 5o
nee CnOlKHYIO crpyKrypy, ,Qn• no,Q,QeplKaH~" 

1 Hopr A. V1HCTVITYTbl, LiiHCTI-lTY

l.IVIOHanbHble Li13MBH€Hio1H 1-1 Q:lyHK

l\1.10HL!IpOB8Hio1€ 3KOHOM1.1KLII. M., 

1997. C. 37. 
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rnasa 1 

KOTOpO" B COCTOHH~~ paBHOB8C~H Tpe6yeTCH BM8W8T8flbCTBO rGCYABPCTBB 

B 3KOHOMV148CKV18 OTHOW8HV15l. 

TpeTb8 HanpaaneHI18 npeACT8Bfl8HO np~Hlj~n~anbHO HOBO" p83HOB~A
HOCTbiO MOA8IlV1 «3KOHOMV1Y8CKOfO Y8Jl0B8K8», 0Tp8:>K8IOL.l..\8~ COBp8M8HHbl8 

pean~~. AnH Hee xapaKrepHo ~3MeHeH~e MoTI1BBl1~" ABHTBnbHOCTH no 

Cp8BH8HI1to C MOA8flbto «p8tj110H8flbHoro M8KC11M~38TOpa»: 803p8CT8HI18 

3H8Y8HV15\ H8 CTOJlbKO M8T8pV18IlbHbiX, CKOilbKO AYXOBHbiX norpe6HOCT8~ 
ni1YHOCTI1 (YAOBfl8TBOp8HHOCTb OT CaMara npotjecca TPYAB, era COlj~8flbH8H 

3HBYI1MOCTb, cnmKHOCTb " AP.). Hoayto MoAenb oTni1YatoT MHoroo6pa3~e ~ 
A11H8M~3M norpe6HOCT8", rnaBHO" ~3 KOTOpbiX HBflH8TCH noTpe6HOCTb B 

cao6oAe caMOBbipa)l(eHHH, ycraHoaneHHH CBH3e" c APYr~M" ntoAbMI1, cao-

6oAa AYXOBHoro caMoonpeAeneH~H. cao6oAHoro Bbl6opa mna KYflbTYPbl ~ 
o6w8CTB8HHo-non~T~Y8CK~X B3rnHAOB. 3Ta MOA8flb COlj~anbH0-11HAI1B~AY-
8IlbHOro Y8Jl0B8K8 npeAnonaraeT 06l..l..\8CTBO, OCHOB8HH08 H8 A8MOKp8TV148C

KV1X V1 nmOp8IlV1CTV148CKV1X H848Jl8X C p83BV1TbiMV1 M8:>+<rpynnOBbiMV1 CB5\35\MV1 

11 pa3MbiTbiM~, H8)1(8CTK~M~ rpaHI1lj8MI1 Me)I(Ay COljl18flbHbiM~ o6wHOCTHMI1. 

QcyweCTBflHH CBO" Bbi6op B M11P8 orpaH~Y8HHbiX pecypcoB, Y8flOB8K B 

Jli060i1 Xa35\i1CTB8HHa~ Clt1CT8M8 CTp8MV1JlCs:l CB8CTV1 K M\11HV1MyMy CBOV1 V13-

A8p>KKV1 1t1 AOCH1Yb M8KCV1MyMa a nony4SHV1V1 BblfOAbl. YHvtaepcanbHacTb sra

ro npltlHL(Vma no3san1.1na yYeHbiM np1t1M8HV1Tb era He ranbKO a paMKaX aKa

HOMitlYecKa~ Teaplt1V1, HO 1t1 nOnbiT8TbC51 06b51CHV1Tb MOTitlBbl 48JlaB848CKV1X 

AB"CTBI1" a APYr~x. He3KOHoM~YecKI1X ccjlepax )1(113H~. BbiABtowi1"CH BKnaA 
a TaKara poAa HccneAoBaHV151 aHec caspeMeHHbli-1 aMepV1K8HCKV1~ aKoHaMitlCT 

lsp11 5eKKep, naypear Ho6eneacKo" npeM~~ no 3KOHOMI1Ke. 1 OH Aan op11-

n1HaJlbHOe a6b5lCH8HV18 T8Kii1M ClftTY8l...IV1s:IM, K8K np1t1H5lTit18 p8W8HV1~ a KOJlV1-

48CTB8 :>+<enaeMbiX ABTei-1 a ceMbe, coaepweHV18 npecrynneHitt~, np1t1Hs:in1e 

peweH"" o npoAofl)I(8H~~ o6pa3oaaH11H 11 AP., rAe npocne)I(I1BaercH npo6ne

Ma p8tji10H8flbHOCO Bbi6opa. 1/1Cfl0flb30B8HI18 3KOHOMW-18CKOrO flOAXOAB 

K 8H3fli13Y H83KOHOMI<Y8CKI<X CTOpoH )1(113H11 fliOAe" nonyy11no Ha3B8HI18 

«3KOHOMH'4&CKOrO HMn&pHaiiH3Ma». 

T8KOB8 Kp8TK85\ Xap8KT8pV1CTiftK8 OCHOBHbiX MaAenei-1 Y8Jla88K8 B 3KOHa

M~Y8CKO~ reop1111. HocHwl1e a ljenoM a6CTpaKTHbl" xapaKrep, sm MOAen~ 
OTp8)1(8toT B o6o6weHHO" cjlopM8 OCHOBHbl8 napaM8Tpb1, np~CYI.l1~8 «Yeno

B8Y8CKOMY ¢laKTOpy» B X0351~CTB8HHOM npal...I8CC8. 3H8HV18 ltlX n03BaJl5l8T H8 

TOilbKO peanbHa Ol...I8Hit1B8Tb ponb yenaseKa a 3KOHOMV1Ke Ha pa3nV14HbiX cra

AHHX pa3B11TI1H lj~BI1fll138ljl111, HO 11 cjlopMI1poB8Tb H8116onee OnT~M8flbHbl8 
H8np88Il8Hitls:l B 3KOHOMit1Y8CKOi1 nOil\11TV1K8, nporH031t1pOB8Tb C AaCT8TOYHO~ 

CT8n8Hbl0 88p05\THOCTV1 nOCil8ACTBlt15l T8X ltlil\11 V1HbiX 3KOHOMI-1Y8CKV1X pewe

H~"· B nocnBAYtowHx rnasax 6yABT npo-

AOn>KeH aHanlt13 pona-1 YenaseKa KaK u,eHrpa 

3KOH0Mit1Y8CKali\ Clt1CT8Mbl COBp8M8HHOro 

o6w8CTB8 11 M8X8HI13M8 npi1HHTI1H 11HA~BI1-
AY8flbHbiX ~ o6wecrseHHbiX (KonneKTHB

HbiX) peweH~"· 
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aHan~3 ~ YenoseYecKoe noseAe~ 
H•e. THESIS, M., 1993. T. 1. 
Bbln. 1. C. 24-40. 

npeiJMem U Memo() 3KOHOMU<J8CKOiJ meopuu 

OcHoBHble nOHSITJ.1SI: 

Mori1B"l1"H rpyAa 

«Liei10B8K 3KOHOMI-1Y8CKV1lil>> 

PauHOHanbHoe 3KDHOMV1YecKoe noaeAeHVJe 
(p8tji10H8flbHbl" Bbi6op) 

nonH851 pa~VIOH8IlbHOCTb 

OrpaHI1Y8HHaH patji10HanbHOCTb 

OpraHHYecKa51 pa~HoHailbHOCTb 

3KOHOML<1Y8CKH~ VIMn8pV18IlV13M 

labour motivation 

«homo economicus», 
economic man 

rational choice 

perfect rationality 

bounded rationality 

organic rationality 

economic imperialism 

rnasa 2. nPE,QMET 111 METO,Q 
3KOHOMI!14ECKOLI! TEOP1!11!1 

«3KOHOMU4€CKBR meOpUR 
npeapamunacb a L{apuu,y COL(U~ 
BflbHb/X HByK. 3mo e0UHCmaeH~ 
Ha.R ompacnb COL(UBnbHbiX uccne~ 
OoaaHuiJ, no KomopoiJ npucy>KOa~ 
emcR Ho6eneecKaR npeMUR». 

Po6epm n. XaiJn6pOHHep 

_ 3KOHOMI1YecKaH reop"H, nOA06Ho nto6oH APYrDH HayKe 
KMBeT CBOV1 cne~V1cf:lVIY8CKVI~ np8AM8T lt1CCileAOBaHio15l 1!1 V1CnOilb3yeT np~ 
;Hanvt3e 3Toro npeAM8T8 OC06bl8 nplt18Mbl ~t~ 3y4 eHiftfl, COBOKynHOCTb KO

OpbiX COCTaBnHeT 88 M8TOA. npeAM8T " M8TOA T8CHO CBH38Hbl APYr c 

APYroM ~ B cosoKynHocr~ onpeAenHtoT rpaH~l1bl TOH orpacn11 3HaHl1" KOTO-
paH np8ACT8Bfl8Ha 3KOHOM-Y8CKO" T80pi18H. , 

§ 1. 

H~ npeACTaBfl8HI1H 0 npeAM8T8 3KOHOM~Y8CKOH T80p~~ Me

A ~I1Cb a XOAe yrny6neH"H 3HaH"" o X03H"CTB8HHO" AeHrenbHOCTI1 nto-

3:~ 11 no Mepe YCfl0)1(H8H"H CBMO" 3TOH A8HT8flbHOCTI1 (noAp06Hee o6 

M roaopi1TCH B rperbeM naparpacjle HacToHweH rnasbl). Aonroe ape-
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/!1868 2 

Mft C
1
-H1T8Jl0Cb, '-ITO npe,D,M8TOM H8YK\11 fiBJlfiiOTCfl np1t1'-1\11Hbl pOCT8 M8T8p1t1-

8JlbHOf0 6naronony'-llt1fl nKJ,o,eC1. He,o,apoM rnasHblii1 rpy,o, sem-1KOro aHrm-1C1-

cKoro yyeHoro AgaMa CM~ra, ony6n~KosaHHbli'1 s 1776 rogy, Ha3b1Banco 

«V1ccnegosaH~e o np~poge ~ np~Y~Hax 6orarcrsa Hapogos». B ganbHei'i

weM npe,o,crasneHVIfl o npe,o,Mere 3KOHOM\11'-18CKOC1 reopvt\11 ace 6onbwe 

H8Yit1H810T CBft3bla8TbCfl C peAKOCTbtO (orp8Hit1Y8HHOCTbfO) lt1M8fOW,V1XCfl B 

pacnopo>KeH"" mogei'i pecypcos. 
AeC1CTBV1T8IlbHO, ace Mbl }f(lt1BeM a M1t1pe orpaHit1Y8HHbiX so3MO}f(HOCTeC1 V1 

pegK"X pecypcOB. 3a H860nbW~M "CKn10Y8H"eM, KOTOpbiM, CKa>K8M, OB

Jlfi8TCft 8TMOC¢8pHblii1 a03AYX VIJll.-1 COJlH8YHbiC1 CB8T, ace, "--TO OKpy>t<a8T 

Y8JlOB8K8 \11 Y8M OH nOilb3Y8TCfl KOI1\11Y8CTB8HHO \11 K8Y8CT88HHO orp8Hit1-

Y8HO. OrpaHV1Y8HO KOillt1Yecrso np1t1rO,D,HbiX ,o,nH npoV13BO,D,crsa cenbcKo

xo3HC1creeHHOC1 npo,D,yKLJ,V1V1 38M8Jlb, ,D,OCTynHbiX ,D,JlH lt13BI18Y8HLI'Ifl \11 vtC

nOI1b30B8Hit1H none3Hb1X lt1CKonaeMbiX, 3anacoe cblpbfl, MarepHanos \II 

3Hepr~"- PeAK"M pecypcoM ""n"erc" speM"- s cyTKax scero 24 yaca, a 

}f{\113Hb Y8JlOa8K8 lt13M8ps:18TCTI KOJlV1Y8CTBOM J18T, OTnyw,eHHbiX K8>K,QOMY \113 

Hac 5oroM. CaM YenoseK HecosepweHeH, ero ¢V13V1Y8CKV18 111 HHrenneKry

aJ1bHbl8 B03MO}I{HOCTV1 ,o,aneKo He 6e3rpaHit1YHbl. KoHe'-IHO, orpaHHYeHHOCTb 

pecypCOB Y8CTO TIBJ1fi8TCfl OTHOC\11T8JlbHOC1, nOCKOilbKY B03Hit1K8KH HOBbl8 

T8XHOJl0fV1\11, n03BOJ1flfOW,V18 YB8J1V1Y\11Tb np01t13BO,D,CTBO p83J1\11YHbiX 6nar, pa3-

pa68TbiB8fOTCfl p8H88 H8,D,OCrynHbl8 M8CTOpO>KP,8Hit1TI nOI183HbiX \11CKonae

MbiX, C03gaiOTC" ~HcjJOpMal.\~OHHbl8 C~CTeMbl, paCW~p"IOLL\"e 06beM np"06-

peT88MbiX YenoseKoM 3H8Hit1C1. O,o,HaKO ace 3TV1 lt13MSH8HV1s:J, yeem-1'-11t1aas:~ 
o6beM gocrynHbiX pecypcos, He Moryr cgenarb "x 6e3rpaH"YHbiM~. 

HaxoA"w"ec" s pacnop">KeH"~ YenoseKa pecypcbl ~ so3MO>KHOCT~ He 

TOJlbKO KOJ1\t1Y8CTB8HHO \t1 K8Y8CTB8HHO orpaHit1Y8Hbl, OH\11 \t1M810T MHO}I{8CTBO 

eaplttaHTOB lt1CnOilb30B8Hit1fl. Merann MO>t<eT np1t1MSHHTbCfl ,o,ns=~ lt13rorosneH\t1fl 

KOCMV1Y8CKV1X paKeT \t1 8BTOM061t1J18\i1, MOpCK\11X V1 B03,D,YWHbiX naC1HepOB \11 

gercK~X ~rpyweK, rpy6onposogos ~ 3aMKOB, rpaKTopos ~ raHKOB. BpeM" 

MO>KHO lt1CnOJ1b30B8Tb ,D,Jlfl 1t13YY8Hit1fl 3KOHOMV1Y8CKOC1 T80plt11t1 lt1Jllt1 683,D,yMHO

ro ne}l{aHVIfl Ha ,D,VIBaHe. MHorosaplt1aHTHOCTb nplt1MSH8Hit1s:J pa3Illt1YHbiX pe

cypcos onpegenHeTCH ~X np~pOAHbiM~ CBOfiCTBaM~, a anbT8pHaT~BHOCTb ~X 
VICnOJlb30B8HVIfl - 8W,8 \11 orHOCVIT8JlbHOC1 pe,D,KOCTbiO. 

Karerop~H pegKocr~ pecypcos s 3KOHOM~YeCKOi'1 HayKe noH~MaercH KaK 

lt1X H8,D,OCr8TO'-IHOCTb Aflfl ,D,OCT\11}f{8H\11fl orpOMHOfO MHO>I<8CTB8 pa3Il\II'-IHbiX 

l.\8nei'1, KOTOpbie CTaBHT nepeg C060i'1 niOg~. np~ 3TOM npegnonaraeTCH, YTO 

norpe6Hocr~ n10gei'1 (8 ~x pa38~T~"), ne>Kaw"e 8 ocHo8e "x l.\enei'i, s np~H
l.\~ne 6e3rpaH"YHbl. Han~Y~e 6e3rpaH~YHbiX norpe6Hocrei'1 8 ycnos~Hx or

paHL-1Y8HHOCTVI eo3MO>t<Hocreli1 Aflfl \t1X y,o,oanersopeH\t1fl acer,o,a crasvtno ne

peg niOAbM~ npo6neMy 8bi6opa cnoco6o8 ~ nyrei'1 anbrepHaT~8Horo ~c
nonb30B8Hit1s:J pe,D,Kit1X pecypCOB a COOTBerCTB\11\11 CO CTeneHbiO B8}1{HOCH-1 rex 

LJ,8Jl81i1, KOTOpb18 OH\11 nepe,o, co6o(;1 CT8BfiT. 
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npeCJMem U Memoc:J 3KOHOMU'-IBCKQ(J meopuu 

Bo3Bp81J..18f1Cb K xapaKTeplt1Crlt1Ke npe,o,Mera 3KOHOMit1YecKoC1 reo va1 

ea)f{HO OTM8Tit1Tb, YrO OH H8 BKJ1KJ'-188T V13YYBHV1S CBM\11X pe,D,Kit1X pecypco: Ka~ 
TBKOBbiX (gnH 3TOro CYLL\8CT8yiOT 8CT8CT88HHbl8 ~ TeXH~YeCK~e HayK") 3KO

HOMUli8CKB_R meopUR U3Y48em 3KOHOMUli8CKOe noeeiJeHUe moiJe{j T ~ ra

K\118 V1X ,O,m-1CTBV1s:l, KOTOpb18 CBfi38Hbl C npOit13BO,D,CTBOM pacnpe,D,~Jl~H~SM 
o6M8HOM \11 noTp86Jl8Hit18M M8T8pltt8J1bHblX V1 H8M8T€p1tt~JlbHbiX 6nar V1MeH~ 
HO n03TOMy 3T8 H8YK8 s:IBJ1fi8TCfl ryM3HHT3pHOH, ltt3yYaiOW,e\i1 3aKOH~MepHO
CTV1 noB8,0,8HV1s:l Y8JlOB8K8. 

Cyw,ecreyer MHoro pa3JllttYHbiX onpe,o,eneHI--1111 npe,o,Mera 3 KoHOMit1YecKoC1 

reop~~- Ha~6onee pacnpocrpaHeHHoi'i ~ o6wenp~ 3HaHHoi'1 8 c"n csoei'i 

TOYHOCm ~ naKOH"YHOCT~ eBnHeTCH <j:>OpMyn"pOBKa onpegeneH~H ~pegMe
TB HayK~. gaHHaH aHrn~ikK~M 3KOHOM~CTOM nai'ioHenoM Po66~HCOM: 

«~M8HHO 4>0pMbl, KOTOpble npHHHM38T 48110ee4 ecKOe noee.qeHHe, KOr

A8 ~eo6XOAIIMO pacnopllgiiTbCll pegKIIMII pecypcaMII, cocTaBnlleT eAH

HbU1 npe.QM8T 3KOHOMH48CKOV! H3yKH ... 3KOHOMIII4 ecKafl HayKa _ 3 TO 

HayKa, H3Y43HlW.3H 481108848CK08 noBeAeHHe C ro4 KH apeHHfl COOTHO· 

W9HHfl Me>K,qy U.811fiMH H Orp3HW-18HHbiMH cpeACTBaMIII, KOTOpble MO T 

MMeTb pa3niiYHOe ynoTpe6neHIIe». 1 Bo3MO>KHOCTb pa3n~4Horo (anbre ~
~~BHOro) ynorpe6neH~H orpaH~YeHHbiX cpegCTB CTaB~T nepeg niOAbM" ~po-
ne~y pal.\~OHanbHOro 8bi6opa, o KoropoM nogpo6Hee ro8op"nocb 8 rn 1 

KOHOMVI_YeCKafl reop1t1~ recHo CBTI38Ha co MHOr\t1MIII APYfV1MIII Ha Ka~l--1~ 
cp~noco_¢~e", nc~xonor~e~, "crop"ei'i, geMorpa¢~ei'1, crar"cr"Koi'i y Mare

MBmKo~, iOp~cnpygeHL\~e" ~ AP· A>K. M. Kei'1Hc raK n~can o6 3To~· «Ha

~:OHLL\~" 3KOHOM~cr, 3HaroK csoero gena, gonlKeH 6b1Tb HageneH pa;Hoo6-

T 3HbiMitt ABPOB8Hit1s:IMV1, - B onp8,D,8J18HHOV! CTeneH\11 OH f:\0J1}1(8H 6biTb MB

eMaT"KOM, "crop"KOM, rocygapcrseHHbiM geHreneM ¢"noco<j:>oM OH 

,D,On}f(SH yMe_Tb p83MbiWI1HTb 0 48CTHOCTs:IX B nOHfiTIIIfiX ~6w,ero 1--1 o6p~-~BTb 
~OII8T CB08V1 MbiCil\11 B O,D,It1H8KOBOV! CTeneH\11 K a6cTp8KTHOMY Ill KOHKpSTHOr:· ~H AOn>KeH "3YY8Tb co8peMeHHOCTb s csere npownoro _ pag~ 6ygywe

~oel-1 0AH8 Y8pT8 Y8J10B8Y8CKO\i1 HaTypbl lt1J1V1 C03A8HHbiX Y8JlOB8KOM IIIHCTit1-

lt1 He AOI1>KH8 OCT8B8TbCTI 38 npeA8I18MV1 era BHV1MaHitts:l».2 

Ce n T8K, 3KOHOMV1Y8CK8fl T80pVIs:l 1t13YY88T ,0,8TIT8JlbHOCTb Jll0,0,81i1 B npou,ec-

6nai01!13BOACTB8, pacnpe,D,8Jl8Hit1fl, 06M8H8 Itt norpe6neHvtfl 3KOHOM\11Y8CKI-1X 

P8AK:xycnoelt1fiX anbrepHaTit1aHocn1 u,eneC11t1 B03MO>t<Hocreli1 lt1cnonb30BaHJ.1fl 
pecypCOB. V1MeHHO n03TOMy B Kpyr 

~e IIIHTepecoe BXO,D,It1T V1 nOit1CK nyre(;1 H8\11-

0nee 3¢H:fJeKT\11aHOf0 lt1CnOJ1b30B8Hit1fl 

~~AK~x pecypcos, r. e. raKoro "x np"MeHe

M ll, np~ KOTOpOM 6ygyT nonyYeHbl MaKC~
H anbHbie >KenaeMble pe3ynbrarbl np~ M~-
~ManbHbiX 3arparax c . 

ro 
6 

TOYKL-1 3p8HVls:! M8CWT860B 1t13YY8SMO-
O beKra pa3n~YaiOT gsa ypoBHH 3KOHO-

j Po66VIHC Jl. npe,qMeT :3KOHO-
MVI'-IeCKOC1 HayKVI. THESIS M 
1993. T. 1. Bbln. 1. C.18. . ., 

2 [4VIT. no: 6parVIHCKVIC1 C. 8., nes-
3Hep R A nonVITw-lecKas:~ aKOHOMVIs:~: 

.QVICKYCCVIOHHble npo6JleMbl, nyTVI 
o6HosneHVIS'I. M., 1991. C. 6-7. 
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M\1\l.JSCKOrD aHam13a, KOTOpblM COOT88TCTBYIDT AB8 pa3A8Jl8 3KOHOMVIY8CKOVI 

reopVIVI - MHKp03KOHOMHK3 Y1 MaKp03KOHOMYIK3. ~ 
M"KpoaKOHOM"Ka - TaKOH pa311en H8W8H H8YK~, KOTOpbl~ npeAnona,;aer 

aHanVIS 
3

KoHOMVIYeCKVIX AeVIcrsvnil VIHAVIBVIAOB, orAenbHblX AOM8WHVIX xo~~n1crs, 
<jl~pM ~ orpacnel4. He cny~ai4Ho np~crasKa «M~KpO>> 03Ha~aeT «M~nbi~"-

MaKpo3KoHoMHKa - npltlcrasKa «MaKpo» osHaYae~ «60nbWOIII» - ~saH\11-
Maerc~ \1\SYLJSH\1\SM S8KOHOB ~yHK~VIOH!t1pOB8HVI~ BCSVI H8~VIOH8JlbH0\11 3KO

HOM\IIKVI B ~enoM, a T8101<8 BXOA~W.It1X B H88 T8K H83blB88MblX arperaTOB -

AOM8WHVIX X035HiiCTB, LJ8CTHOrD C8KTOp8, np8BVIT8JlbCTB8HHOrD C8KTOp8. nag 

arperaTaM~ (arper~posaHHbiM~ noKa3arenHM~) pa3yMeeTCH cos_oKynHOCTb 
OTAenbHbiX 3KOHOM~~8CK~X 8A"H"l\, Hanp .. Mep, AOM8WH~X X03H~CTB, KOTO
pblS B npo~eCC8 3KOHOMVIY8CKOrO 8H8JlVI38 p8CCM8Tplt1B81DTC~ KaK OAHO ~8-
noe. np\11 3roM B K8l.J8CTB8 06b8KT8 lt1CCfl8AOB8HVIfl Bb1CTynaiDT H8 TOJlb~O 
caM\11 arperaTbl, HO 1t1 CBfl31t1 M8>KAY Hlt1M\II, B03Hit1K81DW,It18 B npo~8CC8 X03fi\II

CTB8HHOVI A8fiT8JlbHOCTVI. 
HecMoTpH Ha pa3H~l\Y B MacwTa6ax o6beKTa ~ccneAoBaH~H Me~AY 

MV1Kp03KOHOMVIKOVI VI M8Kp03KOHOM!t1KOVI H8T «KVIT8VICKOV! CT8Hbl» - H8KOT0-

pb18 npo6neMbl, KaK, Hanp~Mep, Hanoroo6no~eH~e BXOAHT B Kpyr "HTepe-

cos o60L-1X pa3A8Jl0B 3KOHOML-1Y8CKOV! T80plt11t1. . ~ 
npL-1 L-1CCJ18AOB8H\II\II 3KOHOML-1'-l8CK\IIX npo~eCCOB L-1 s:IBJ18Hir11t1 BH8 3aBL-1C\Il

MOCTVI OT TOrO, B8A8TCTI JlL-1 8H8Jl\ll3 H8 ML-1Kp03KOHOM\IIY8CKOM vt~\11 MaKp03KO

HOML-1'-l8CKOM ypOBHs:tX, pa3JlW·l31DT n03L-1TL-1BHblVI L-1 HOpM8TL-1BHb1\ll 8H8JlL-13, KO

TOpbl€ npeACTaBJlHIDT, COOTB8TCTB8HH0, 003YITYIBHYlO V1 HOpM8TYIBHYIO 3KO

HOML-1YSCKYID TeOpL-11-0. Pa3HL-1~8 M8>KAY HL-1ML-1 COCTOL-1T B OTCYTCTBL-1\Il \IIJlL-1 Ha

n .. ~~~ Ol\eHO~HbiX cy~eH .. I4. 3Ta pa3H~l\a 6bln8 ~eTKO C<jlOpMyn~pOBaH_a 
aHrn.,l4cK~M 3KoHOM~CTOM A~oHoM Hes~nnoM Kei4HcoM (OTL\OM A~- M. Ke~
Hca) B era KHL.1re «npeAMBT \11 M8TOA nom-1TVI'-l8CKOC1 3KOHOML-1VI»: «n03UmU8-

HaR HayKa ... - COBOKynHOCTb C\IICT8M8TL-1'-l8CK1t1X 3H8HVIVI, OTHOCfiW.\IIXCs:t K 

TO My, LJTO eCTb; HOpMamueHaR UflU peaynRmU8H8R H8YK8 ... - COBOKY~HOCTb 
C\IICT8M8T\111..!8CK\IIX 3H8H\Ilill, QTHOCs:tW.V1XCs:t K TOMy, 1..\TO AOJl>KHO 6b1Tb». _ 

no3\IIT\IIBHas:t 3KOHOML-1Y8CK8s:l T80p\lls:t, T8KVIM o6pa30M, \llM88T CB08VI 38-

AaYeVI o6bs:JCH8H\118 Cfl8ACTB\IIVI, BblT8K81Dl..l..\L-1X \113 peaflbHOrO \113M8H8HVITI o6-

CTOTlTSJlbCTB. 0H8 OTB81..!88T, H8np\IIM8p, H8 sonpoc: K8K VI3M8HV1TCTl B8Jl\lll.J\Il

HS cnpoca HS n 8 rKOBble SBTOM061t1Jl\ll onp8A8fl8HHOVI M8pK\Il np1.1 nOBblW8H\IIV1 

1.\eHbl Ha H~X Ha 10%? Vin~: YTO 6yA8T C o6b8MOM ~HB8CT"LI"f1 B paMKaX 
HS~L-10HaflbHOV! 3 KOHOMV1K\II npL-1 T8Mn8 L-1HcfJJls:!L\\IlV1 paBHOM 15% B M8Cfl~? 
n03~T~BHaH 3KOHOM~~eCKaH HayKa CB060A-
H8 OT Jl\11'-lHOCTHblX 0~8HOYHb1X cy>K.Q8-

H\11VI \IICCJ18AOB8T8Jls:l VI, no Bblp8>K8HVIID 

M. <l>p~AMeHa, «np.,Hl\~n .. anbHO He3aB~C~
Ma OT K8KOiii-Jl\1160 3T\1148CKOV! n03L-1~\Il\ll \IIJlL-1 

HopMaT~BHbiX cy~eH~I4 ... KopoYe rosopH, 
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1 L\LH. no: ¢1pV1p,MeH M. Mero
p,onorl-1~ n031r1Tir1BHOifl 3KOHOMW•LeC
KOVi HayKI-1. THESIS. 1994. Bbln. 4. 
c. 20. 

nperJMem U Memo0 3KOHOMUl.feCKOCi meopuu 

n03\IIT\IIBH8Tl 3KOHOML-1'-l8CK8s:l HayKa s:!BJls:l8TCfl \llfl\11 MO>K8T s:lBJls:lTbCs:l «06b8K

T\IIBHOVI» H8YKOtit TOYHO B TOM >K8 CMblCn8, K8K \II mo6as:t \113 cfJ\113\IIY8CK\IIX 

H8YK». 1 

KoHeYHO, Ha npaKT\IIKe no,Qo6Has:t o6b8KTL-1BHOCTb s nonHoli1 M8p8 H8AO

cr\11>K\IIM8, - B8,Qb 3KOHOM\IIl.J8CK8Tl T80p\lls:t L-13YY88T OTHOW8H\IIs:t M8>KAY Jl\O,Qb

MVI, 38Tpar\IIB88T 3KOHOM\11'-l8CK\118 \IIHT8p8Cbl, Y8CTO H8 COBnagSIDL.l..\\118 y p83-

n\11'-lHblX fl1DA8iil, 8 TO \II nps:IMO npOTVIBOnonO>KHb18. ,Qa VI CaMVI L-1CCJ18AOB8T8-

nVI H81r1368>KHO H8XOAfiTCTl B OnpegeneHHOV! 38BL-1C\11MOCT\II OT T8X Vlfl\11 L-1HblX 

3TL-148CK\IIX, nonVIT\IIY8CKVIX 1.1 AP· npegcrasneHL-11i1, L-1Aeiil, B3rns:~gos, HOCfiW.\IlX 

OL.19HOl.JHblli1 X8p8KT8p. DygyY\11 C8ML-1 COCT8BHO~i1 Y8CTb\O 06b8KT8 L-1CCJ18AO

B8H\IIfl \II He pacnonaras:~ sceYt nonHoroli1 \IIHqJopMal...l\11\11 o npoltlcxo.Qs:tW.eM a 

3KOH0Mit1'-l8CKOV! >K\113H\II, aH8Jli.1TVIKVI MOryT no 3Tl."'M npL-1Yir1H8M npVIXO,QL-1Tb K 

pa3I1\11'·1Hb1M 38KfliDY8H\IIfiM, YTO cs\llgerenbcrsyer o TOM, HBCKOflbKO rpy,QHO 

6b1Tb 06b8KT\IIBHO 6ecnpt.1CTp8CTHblM np\11 VICCn8AOB8H\II\II s:tBn8H\IIIi1 o6w.e

ctSSHHOii1 >Kir13Ht.1. KaK MeTKO 3aMeT\IIn aHrno-aMepL1KaHCK\IIiil cfJ\IInoco~ \II Ma

reMaT"K A. Yai4TXeA: «Ecn" 6bl TeopeMa EBKn"Aa 3arpar .. aana <jl"HaHco
Bbl8 \llflVI nonlt1TL-1Y8CK\118 \IIHT8p8Cbl, TO OH8 6btna 6bt npegMeTOM C8MblX s:!pO

CTHbiX CnOpOB».2 

8 OTJlL-1'-l\118 OT n03\IlT\IIBHOV! 3KOHOM\IIY8CKOV! TeOpL-1\11, OTB8'-l810W,81i1 H8 BOn

poe «4mo 6y0em, ecnu ... ?» VI nocronbKy, c yYeroM orosopoK, cgenaHHbiX s 

rlP9Ab1AYLl.I8M a63alje, np8T8HAYIOL1.18H Ha 06b8KT .. BHOCTb, HOpMaT"BHaH 3KO
HOM\11'-l8CK8fl H8YK8 CO,Q8p>KL1T Y8TKO Bblp8>K8HHblli1 0~8HOYHbltit KOMnOH8HT \II 

nbiT88TCs:t orseTVITb Ha sonpoc «4mo OomKHO 6btmb?» npltleMneM m1 gns:~ o6-

lJ18CTBa pa3M8p 6e3pa60T"l\bl, cno~ .. BW~HCH B H8CTOHlJ.I88 Bp8MH? 06ec
neY\11B88T Il\11 pbtHOK cnpaseAil\IIBOe pacnp8AeneHL.18 C03,Q8HHoro 6orarcrsa? 

Hy>KHO n1-1 no,QA8p>Klt1B8Tb MenKlt1iil 6\113Hec? CosMeCTVIM n\11 c ,QaHHbtM reMnoM 

~H<jlnHLI"~ 3KOHOM.,~ecK~I4 pocr? CT~Myn"pyeT n~ ycTaHosneHHbiH pa3Mep 
noco6"i1 no 6e3pa6oT~l\e ysen~YeH~e npeAno~eH"" Ha pbiHKe TPYAa ~ ~e
nate.nbHo Jllt1 OHO? 3Tlt1 \II MHOr\118 ,Qpyr\118 npo6neMbl, CBs:t38HHbl8 C O~eHKOii1 
)1(6J1BT8IlbHOCT\II \llfl\11 H8>K8Jl8T8nbHOCTL-1 T8X VIJlL-1 L-1HbiX 3KOHOML-1'-l8CKit1X s:IBJ18-

HVI~ VI ,Q81i1CTBL-11i1, nbiT88TCs:l peWL.1Tb HOpM8T\IIBH8fl 3KOHOM\II'-l8CK8Tl T80p\lls:l. 

1113 CKa38HHOro CT8HOB\t1TCTl s:ICHO, H8CKOJlbKO T8CHO C8Tl38Hb1 Me}I{,Qy C0-

5o~ 3KOHOMVIY8CK8s:t T80p!t1Tl (OC068HHO HOpM8TL-1BH8s:l 3KOHOM\IIY8CK8Tl T80-

P~H) ~ rocyAapcTBeHHaH 3KOHOM.,4ecKaH non"r"Ka. 8 caMoM o6lJ.IeM ""Ae 
rocyAapCTB8HH8s:l 3KOHOM\IIY8CKas:t nOJl\IITVIK8 MO>K8T 6b1Tb onp8A8fl8H8 K8K 

KOMnneKc Mep, HanpasneHHbiX Ha peryn~-
POB8HL-1e noseA8HL-1Tl 3KOHOM\II'-l8CK\IIX areH-

Tos (noTpe6 .. Tenel4 " npo.,3BOA"Tenei1), 
11111 l'l nocne,QCTBL-1iil A8fiT8JlbHOCT\II 3T\IIX areH

Tos AllH 3<jl<jleKT.,BHoro AOCT.,~eH"" no
craeneHHbiX 3KOHOM\11l.J8CK\IIX L.18neV,· 3KOHO-
M~4BCK . 
n oro pocra, H8YYHO-T8XH\IIY8CKOro 

Porpecca, 6onee cnpaBeAn .. soro pacnpe-

1 U1r1r. no: ¢1Pir1AMeH M. Mero-
p,onorlllf! n03V1TV1BHOVi 3KOHOMW·iec
Kolii HayKI-1. THESIS. 1994. Bbln. 4. 
c. 21. 

2 YaV!rxe,q A. Vb6paHHbLe pa6o
Tbl no QJV1noco¢1r1111. M., 1990. C. 16. 
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AeneH~~ AOXOAOB, nonHo~ 38H~TOCT" " AP· An~ AOCT")I(eH"~ nocrasneHHbtX 
Ljene~ rOCYA8PCTB0 "cnonb3Y8T 6oraTbl~ apceHan CpeACTB - OT 8AM"H~CT
paT"BHblX 3anpeTOB H8 Bbt6poc BP8AHblX B8U18CTB B 8TMOCcp8p_Y AD M8TO
,QOB «TOHKOIII Hacrpo!IIK\11» sKOHOMVlK\11 nyreM KPSAV1THO-,o,eHe>KHOV1 1t1 Hanoro

so-6KJA)I(STHO~ non"T"K" (nOAp06Hee o6 3TOM rOBOP"TC~ B rn. 17). 
p83ynbTaT"BHOCTb rDCYA8PCTB8HHOro ynpaBneH"~ BO MHOrOM onpeAen~

eTCfl KOMnereHTHOCTbiO rocy,o,apCTB8HHbiX YV1HOBHV1KOB, V1X CnOc06HOCTb~ 
npeAB"ASTb 6n~3K~e " OTAaneHHbte pe3ynbT8Tbt npeAnP~H"MaeMbtX Ae~
CTB\11111, a T8K}!{8 }f(8Il8T8JlbHOCTb V1Jl\11 H8>K8Jl8T8JlbHOCTb Hacryn810ll.\V1X nO

cneACTB"~· TaK, Hanp~Mep, ecn~ rocyAapcrso 6yAeT «Ha)I("MaTb Ha neYaT
Hbt~ CTaHOK» An~ cp"HaHC"pOB8H"~ COL\"8nbHblX paCXOAOB, TO pe3ynbT8TOM 
6yAeT "Hcpn~l.\"~' Koropa~ o6ecljeH"T AeHe)I(Hbte AOXOAbt HaceneH"~· Cno
co6HOCTb npaBV1JlbHO nOHSHb CKil8,QbiB810ll.\YIOCfl 3KOHOMV1Y8CKYIO CV1TY8LIV110, 

Bbt6paTb Ha"6onee aAeKB8THbte Mepbl roCYA8PCTBeHHOrD Bn"~H"~ H8 3K~
HOMV1YSCK\f1e npOU8CCbl, npoCY\11T8Tb nOCJ18,0,CTB\11fl npV1HV1M88MbiX peWSH\11\11, 

M8KCV1MV13V1pOB8Tb BblfO,Qbl \f1 MV1HVIMVI3V1p088Tb B03MO>KHbl8 V13,Q8p>KK\11 H8-

nps:!MYIO 3as\t1CV1T OT TOfO, H8CKOJlbKO npaBVIJlbHO V1 nOJlHO npV1 npOB8,0,8HV1V1 

rocy,o,apcTB8HHO!il 3KOHOMV1Y8CKOiil noJlV1TV1KV1 \11CnOJlb3YIOTCfl ,O,OCTV1>K8HV1fl no-

3V1TV1BHOiil V1 HOpM8TVIBHO!I\ 3KOHOMV1Y8CKOiil T80pV1V1. «3H8Jl 6bl, f,0,8 ynan -

COJlOMKV1 no,O,JlO>KVIJl!» - rJ18CVIT H8p0,0,H8fl nOCJlOBV1L.I8. 3KOHOMVIY8CK8fl H8-

yKa nDAKn8AblBaeT 8MOPT"3"PYIDL11YIO <<CDnOMKY>> B cpopr:'e HayYHO 060CHO
BaHHbiX npe,QBV1,0,8HV1!1\ npV1 npOB8,0,8HV1\t1 3KOHOMV1Y8CKOV1 nOilVITV1KV1 TOJlbKO 

TSM, KTO 6a3V1pyer CBOIO ,Q8fiT8JlbHOCTb H8 rny60K\11X 3H8HV1fiX OCHOBHbiX 

"P""l1"nos 3KOHOM"YecKo~ reop"~-
OcHOBHbiM\11 cf>YHKU.HfiMH 3KOHOMV1YecKolil reop\1114 fiBJlf\IOTcs:J: noJHasa

renbHas:t, n03BOJlfiiOW.8fl p8CWV1ps:!Tb H8WV1 no3H8HV1fl B 06Jl8CTV1 CJlO>KHbiX 

3KOHOMVIY8CK\t1X npOU8CCOB B nOCTOfiHHO M8Hfll0ll.\8MC5\ Mlt1pe; MeTOAOnont· 

YecKaf!, Aa!OU1a~ reoper"yecKyiO ocHosy An~ "ccneAoBaH"~ B np"KnaAHbtX 
3KOHOM\t1Y8CK\11X HayKaX; npaKTH"teCK3fl, n03BOJlSliOUJ,8fl C,Q8Il8Tb np8Bit1Jlb

Hbl~ Bbt6op np" npOB8AeH"" roCyAapcTB8HHOM non"T~K~; nporHOCTHYSC
Kaf!, Aena!OU18~ so3MO)I(HblM npeAB"AeH"e B o6nacT" KpaTKOCpOYHOrO " 
,O,OilfOCpOYHOfO 3KOHOM\t1Y8CKOfO pa3Bit1Tit1fl. 

§ 2. MeTOA 3KOHOMI'I'IeCKolil Teopl'll'l 

Cnoso «MSTOA}) (or rpeYecKoro methodes - <<nYTb K KaKolil

nVI6o USn!.-1») 03H8Y88T cnoco6bl n03H8H\11fl, \11HCTpyM8HTbl, COBOKynHOCTb 

npV1eMOB VICCne,o,osaHVIfl s:~sneHVIIil np1t1pO,O,bl VI o6ll.\ecrseHHOiil >KVI3HVI. Ka>K

,o,as:~ H8YK8 VIM88T CBOVI M8TO,O,, OC068HHOCTVI KOTOporo Hepa3pbiBH0 CBfi38Hbl 

c ee npeAMeToM. MeTOA HayK" np"3saH o6ecneY"Tb see 6onee rny6oKoe 
nocTVI>KSH\118 npe,o,Mera, OH caM po>K,o,aercs:~ VI cosepweHcrsyercs:~ s xo,o,e 

nOilY48HV1fl HOBbiX 3H8HV11it, 8 V13B8CTHO!il CT8n8HVI npe,O,M8T CaM QJopMitlpyer 
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M8TOA ~. Hao6opor, "cnonb3yeMbt.::i MeTOA ~ccneAOBaH~~ no3son~eT see 
6onee YeTKo onpeAen~Tb rpaH"l.\bt " coASP)I(aH~e caMoro npeAMera. 

HayYHa~ pa3pa6oTKa MeTOA8 3KOHOM~Y8CKO~ reap~~ BOCXOA"T K rpy
ABM ApesHerpeYecKoro yYeHoro Ap"croren~ (384-322 rr. AD Hawe~ 3pbt). 
OH snepBbte ccpopMyn"posan OCHOBHbte np""l1"nbt no3HaH"~ 3KOHOM"Yec
KOM " APYr"x cpopM o6U1eCTBeHHO~ )1("3H~ c nOMOLl1b10 HayK" o 38KOHax " 
cj>opMax MbtwneH"~ - nor"K". Pa3pa6oraHHbte Ap~croreneM np"eMbt no
sHaH~~. TaK"e KaK aHan"3, C"HT83, ~HAYKL1"~' ASAYKL\"~· aHanor~~ " APY
rHe w~poKo "cnonb3YIOTC~ AD c"x nap np~ aHan~3e 3KOHOM~YeCK~x ~sne
HHM " npoljec~os. KoHeYHO )l(e, B XOAe pa3BHT~~ " ycno)I(HSHH~ npeAMera 
3KOH0Mir148CKOVI T80pVIVI COB8pWeHCTBOB8JlVICb nplt18Mbl VI M8TO,O,bl era no3Ha

HHfl, CnOC06bt nposepKH HCTHHHOCT~ nonyYaeMblX B XOA8 HayYHOro aHan~-
38 pe3ynbT8TOB. CneAyeT pa3nHY8Tb MeTOA 3KOHOM~YecKo~ HayK" 8 w"po
KOM CMbiCJle CJ10B8, K8K COBOKynHOCTb VIHCTpyMBHTOB, npVISMOB lt1CCJ1S,O,OBa

HH~ H M8TOA K8K CHHOHHM np~eMa HayYHOrO 8HanH38, cnoco6a o6pa60TK" 
ABHHbtX (MaTeMaTHYecK"~ MSTOA_, Hanp"Mep), cpopMbt AeMOHCTP8l1~" pe-
3YflbT8TOB aHan"3a (rpacp"YecK"~ MeToA). B ABnbHe~weM ~3no)l(eH~~ Ma
repHanos HacTO~U1ero naparpacpa cnoso «MeTOA>> 6yAeT Hcnonb30BaTbc~ 
eo sropoM, Y3KOM era 3HaYeHVIVI. 

3KOH0Mit1Y8CK8fl TeOpVI.R Bb1p860T8Jl8 ,0,0CT8T04HO 60JlbW08 KOilVIYSCTBO 

np~8MOB noHCKa HOBOrD 3H8HH~, 0Tp8)1(810U1HX cnelj~cpHKy ee npeAMSTS. 
AeVICTBit1TeilbHO, 3KOHOM\114eCK\IIe acneKTbl YenoseyecKoH ,qes:~renbHocn1 He 

MOryT nOABepraTbC~ 8Han~3Y C nOMOU1biO, HanpHM8p, XHM~YSCKHX peaKlj"M, 
conpor~ttsneHit1.R Ha pa3pbiB 1t1J11t1 6annlt1cTit1YecKit1X napaMerpos, KaK sro AS

naerc.R B T8XHVIY8CK1t1X lt1 8CT8CTB8HHbiX H8YK8X. 3KOHOM\IIY8CK85l TeOpVIs:J -

HayKa ryM8HVIT8pH85l, o6w,eCTB8HH85l, 4TO CY>K88T B03MO>KHOCTVI 3KCn8pVI
Me~TVIpOB8HVI5l B X0,0,8 V13Y48Hitlfl 3KOH0Mit1'-l8CK011 >KVI3Hit1. 

3KOHOMVIY8CK85l H8YK8 lt1CnOilb3Y8T p83H006pa3Hb18 npV18Mbl no3H8Hitl5l 

Okpy>K810ll.\e11 A8!1\CTB\IIT8IlbHOCTVI, B8>KH8!1\Wit1MVI lt13 KOTOpbiX .RBJl.RIOTCfl aHa· 

nM3, CMHTeJ, HH.QYKU.H.fl, Ae.QyKU.Hs:t, aHanOrHfl. 

HH AHanu3 - sro raKolil MeTOA no3HaHitiT1, KOTOpbllil npe,o,nonaraer pa3,qene

Yae 1..\~IlOfO Ha OTA8IlbHbl8 COCT8BHbl8 Y8CTVI 1t1 1t13Y4SHVI8 Ka>K.QO~ Vl 3 STVIX 

CTeH. npHMepoM M0)1(8T cny)I(~Tb ~3YY8HHe 38KOHOMepHOCT8~ cpopMHpO
BaH~~ PbtHOYHoro cnpoca nyreM HccneAoBaHH~ pa3n~YHbtX onpeAen~IDU1HX 
era ~BKTOpOB - ~8H, AOXOAOB noTpe6HTenefi, ~X npeAnOYTeHH~ ~ !jp. 
H ... UHme3 - 3TO M8TO,O, n03H8Hit15l, OCHOB8HHbl~ H8 C08Ait1H8HVI\II OT,O,SJlb

T~~ Yacrelil 5l~neHVI5l, Vl3yYeHHbiX a npou,ecce aHanVI3a, a e,O,\IIHoe u,enoe. 

np ·' PbiHOYHbllt1 en poe VI era ,Qit1H8MVIKa Moryr 6b1Tb npasVIIlbHO noH5lTbl Il\IIWb 

er 
111 

ero paccMorpeHit1VI KaK 8AVIHCrsa BXOAfiUJ,VIX s Hero 1t1 onpe,o,en.RIOll.\\IIX 
O KOMnOH8HTO -CTyn B- l.\8H, AOXOAOB norpe6HTeneH ~ AP· AHan"3 H CHHTe3 Bbl-
~:T K8K AB8 B38\IIMOCB.R38HHbiX CTOpOHbl npou,ecca n03H8HV15l. 

Ya 0
YK4UR - Mero11 n03HaHH~ 6a3~PYIDL11H~c~ Ha yMo3aKn!OYeHH~x or 

CTHoro K 6 H , 
o U1eMy. anp~Mep, none3HOCTb An~ KOHKpemHo2o nompe6u-
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menfl K8}K,O,oro nocne,o,y!Ol..L.\8ro aKaeMnm:tpa npv106peTaeMoro ~M aHanorVl'-1-

Horo 6nara YM8HbW88TCR OTe\0,0,8 MO}KHO nplti,QT\11 K BblBOAY 0 TOM, '-ITO BCe 

nompe6umenu A8HHoro msapa roTOBbl 5yAYT npoAOfl>K8Tb noKynaTb sror 
TOB8p TOflbKO nplt1 ycnOBit11t1 eHV1}K8Hitlft LJ,8H H8 H8rD. 

,aeoyKljWl (s np~MeHeH~~ KOTopo>i, KaK ~3secrHo, 6bln c~neH WepnoK 
XonMc) - MeTOA noJHaH~~. npeAnonaraiOlJ1~H yMo3aKn10YeH~>1 or o6lljero K 
yacTHOMy. Hanp~Mep, o6lljee 3aKniOYeH~e: soeHHble ~MeiOT om~YHYIO 
ocaHKy. YB~AeB H8 yn~ue YenoBeKa Aa>Ke B rpa)I<AaHCKO~ OAe)I<Ae, Bbl MO
>KSTe no ero npeKp8eHO~ BblnpaBK8 38KJ1\04\11Tb, '-ITO OH V1M88T OTHOW8HV18 K 

apM~~- Kcrar~. ~MeHHO TaK WepnoK XonMc yraAan 6biBWYIO npocj:lecc•10 
AOKTopa BaTCOHa, BOeHHOro spaYa. _ _ 

AH8fl08Ufl- M8TO,Q n03H8HV1s:l, npe,Qnonar810l..L.\ItiV1 nepeHoe eBOVleTB e lt13-

seCTHOCO >1BneH-~ •n~ npouecca H8 He-3BeCTHble. np• 3TOM MOryT ~cnonb-
30B8TbCH AOCTV1>K8HV1H s paanlti'-IHbiX o6nacrs:~x 3H8HV1ii1. TaK, WLtlpoKo npV1M8-

H>1eTc>1 cpaBHeH•e AeHe>KHOro o6pal!1eH•~ c Kposoo6pal!1eH~eM B Yenose
yecKoM opraHV13Me. PasHoseelt1e Ha pbiHKe yenosHo aHanon1YHO pasHose

CLt1\0 B fPV13lt1Y8eKOM ero noHV1M8HV1Lt1. 

3KOHOM\ti'-18CK8s:l ,Q8fi.T8flbHOCTb J1\0,Q8ii1 eflO>KH8 lr1 MHOroo6pa3H8 V1 V130-

6~nyeT npor•sopeY•~M•. Cylljecrsyer MHO>Kecrso pa3Hb1X orpacne~ npo~3-
BOACTBa, Me)I<Ay KOTOpbiM" Ha onpeAeneHHbiX np~HU•nax npo~CXOA"T pac
npeAeneH~e HaXOA~ll1•xc~ B orpaH~YeHHOM Kon•YecTBe pecypcos. Ka>KAa" 
OTpaeilb COCTOV1T lr13 ,Q8eHTKOB V1nlt1 Tbles:l'-1 KpynHbiX lr1 M8J1K\11X npOV13BO,Qir1T8-

Jl8lil, ess:~aaHHbiX ,Qpyr e APYrDM rexHonorlt1YeeKV1, opraHVlaau,~oHHO V1JlV1 c 

noMOI..L.\biO fPV1H8HCOBbiX V1HTepeeos. Ka)I{.Qbllil V13 sxo,Qftl..L.\VlX s orpaenb npo

~3BoA•rene~ npecne11yer cso• co6crseHHble •HrepeCbl, KOHKYP"PY" c APY
rlt1MV1 npolt13BO,QV1rens=~MV1. MV1Ilfllr10Hbl norpe6vneneii1 381t1HTepeeosaHbl s npV1-

o6pereHit1V1 BbiCOKOK848CTB8HHbiX TOBapOB no Hlt13KV1M L.18H8M, 8 npOV13BO,QV1-

T8Il\11 aaV1HrepeeosaHbl a npon1Bonono>KHOM. MeH7HOTeft BKyebl, npeanoyre

H~"· np•crpacr~~. A~Kryer cso• rpe6osaH~~ "'MeHY•sa~ MOAa. Ae~renb
HOCTb np8Bit1T8J1bCTB8 BHOe~T Vl3M8H8Hitls:l 8 ypOB8Hb ,QOXO,QOB H8C8J18HV1ft lr1 

ycnos"" ocylljecrsneH•~ npeAnp~H~MarenbcKo>i Ae~renbHocr•. nnox•e 
norO,QHbl8 yeflOBit1ft MOryT nOBJ1lt1fi.Tb H8 p83M8pb1 np01113BO,QCTB8 B C8flbCKOM 

xo3~>icrse, ~3MeH~Tb cno>K•swy10c>1 crpyKrypy norpe5•renbCK"X p~CXOAOB, 
nosn•~rb Ha cnpoc Ha OTAenbHble s•Abl npoAyKU~•- HepaBHOMepHbl" 3KOHO
MV1'-IeCKVlii1 poeT M8Hs:I8T ypOB8Hb 38Hs:ITOCTit1, '-ITO, B CBOIO 048p8,0,b, H8Lt136e>KHO 

Bfl\11H8T H8 KOJ1868Hit1s:l enpoca, H8Y4HO-T8XHit1'-18CKVllil nporpecc M8HH8T CTpyK

Typy npo"3BOACTB8, Bn~~eT H8 38H~TOCTb " cnpoc H8 pecypCbl " KOHeYHYIO 
npOAYKU~IO. Cn•coK COCTaBn~IOllj~X X03>1~CTBeHHO~ >K~3H~ MO>KHO npOAOn
>K8Tb no4TLr1 ,0,0 6eCKOH8'-IHOCTVl. npV1 3TOM Bee H8388HHble Vl HeHa3B8HHbl8 

3J18MeHTbl VI 06CTOHT8I1bCTB8 3KOHOMV148eKOii1 ,0,8HT8JlbHOeTV1 H8XO,O,ftTCfl. B 

recHo~ CB>13" APY' c APYrOM " ~cnbiTbiBaiOT sn""H"e APYr Apyra. 
An>1 roro, Yro6bl He 3anyraTbC>1 s M~p~aAaX cj:laKTOB, He yroHyTb B "x 

MHOf006p83~V1 V1 npoTV1BOp84VlBOCT\tl 3KOHOMV148CK8ft H8YK8, }KeJl8\0l..L.\8H no-
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H>1Tb CYll1HOCTb >1BneH"~ 3KOHOM"YecKo~ >K"'H" " ccj:lopMyn"posarb np"Y"H
Ho-cneACTBeHHble CB>13" Me)I<Ay H"M", W"POKO "CnOnb3yeT M9TOA HayYHOii 
a6cTp8Kl.IMM. 0H COCTO"T B BbiAeneH"" rnaBHOrO B 06beKTe ~CCneAOB8H">1 
" orsneYeH"" (a6crpar~posaH•~) or HecylljecrseHHoro, cnyya~Horo, spe
MeHHOro, HenocT0>1HHoro. YposeHb a6crpar"posaH"" Mo>Ker 6b1Tb pa3nMY
HbiM B 38BV1CV1MOCTV1 OT rex 38,Q84, KOTOpb18 CT8B\11T nepe,Q co6oVJ VlCCJle,QO

BaTenb. 4eM 6onee 06llj~~ XapaKTep HOC>1T Bbi>1Bn>1eMble 38KOHOMepHOCT" 
TeM 6onbW"M MO>KeT 6b1Tb yposeHb a5crpar"posaH""· KoHe4HO, a5crpaK: 
tjM>1 BCSC/18 6eAHee KOHKpeTHOH peanbHOCT", HO 6e3 H88 H8B03MO>KHO ccj:lop
Myn•poBaTb H8YYHbl8 K8T8rop""· KOTOpbiM" Onep•pyeT 3KOHOMMY8CK8>1 H8-
YK8. 3TM KaTerop•• Bblpa>KaiOT CylljHOCTb 0TA8nbHbiX CTOpOH MCCneAyeMbiX 
o6b8KTOB. TaK, Hanp~Mep, "M810lJ18>1 w•poKoe npMM8H8HMe Karerop"" «se
nM4MHa CnpOC8>>, 0Tp8>K810llj851 38BMCMMOCTb M8>KAY KOn•YeCTBOM TOBapa, 
Koropoe roTOBbl Kyn•Tb norpe6Mren", " ueHo~ ero eA"H"L1bl, npe11nonaraer 
a6crpar"posaH•e or MHor•x napaMerpos, xapaKTep"3YIOlJ1"X nose11eH~e 
norpe5~Tene>i H8 pbiHKe, - "3M8H8H"H B •x AOX0/18X, BKYC8X, npe/1nOYTe
HV1s:IX~ H8I1V1'-IIr1Vl Tp8,Q\tiLI,V1J.1, fllt14HOCTHbiX OC06eHHOCTeC1 OT,QeflbHbiX norpe6\ti
Tene• "r. A. 

MeTOA HayYHO~ a6crpaKL1"" •cnonb3Y8TC>1 " 11n>1 nocrpoeH"" 3KOHOMM
'19CKMX MQAeneii - ynpOlJ18HHbiX npeACT8Bn8H"H 0 B38-MOCB>13>1X M8>KAY 
3KOHOMV1'-18eK\tiMV1 nepeM8HHbiMV1. 3KOHOM\ti'-18CK\tle nep8M8HHble npe,QCTaB

JlSHOT C060C1 K8KV1e-nLt160 H8TYP8IlbHb18 \tiJl\11 ,Q8H8>KHb18 BeJ1V14\IIHbl, VlMBIOI..L.\Ltle 

KOn•YeCTBeHHYIO Otj8HKy, Hanp•Mep, 06beM np0-3B0/1CTBa, 38p860TH8>1 
nnara, "3A8P>KK", lj8Hbl " T. /1. HeKOTOpbl8 nepeMeHHble B MOAen• MoryT 
6b1Tb npe/1CT8Bn8Hbl B K84eCTB8 38/18HHbiX (OH" H83biB810TC>1 napaMeTpa
M .. ). napaMeTpbl MoryT onpe11en>1TbC~ K8K BH8WH"M" (3K30ZBHHb/MU), T8K ~ 
BHyrpeHH"M" (sHooaeHHbiMU) np•Y•HaMM. TaK, pa3Mep "'Aep>KeK Ha npo
AyKL1"10 cP•P~bl MO>K8T 38B-C8Tb OT Ben"4"Hbl Hanora H8 np•6blnb, ycra
H88Jl\11888MO\tl fOCy,QapCTBOM, T. 8. 38,Q8eTCft 3K30f8HHO, \II OT npVlMeHfteMOC1 

-T8XHOJlOfV11r1, KOTOpaft BbiCTynaer K8K 3H,QOf8HHbllil qJaKTOp. 

3KOHOMVl'-18CKV1e MO,Q8Jl\tl e03,Q8\0TCft ,Qflfl. BbiHBileHVls:l npV1Hl...IVlnOB, I18>Ka

~lt1X B OCHOB8 3KOHOMit1YeCKOC1 ,O,e71T8I1bHOCTVl lt1 npe,QCK838Hit171 nOCJ18,D,CTBVlii1 

~3MeHeHit171 rex VlilVl VlHbiX ee aneMeHTOB. HayYHble BbiBO,Qbl V1 38KJliO'-IeHLt1ft 

<l>opMyn~pyeMble Ha 6a3e •ccneAOB8HM>1 Mo11ene~. nonyY•n• H83BaH•e n1: 

nore3, T. e. npo6Hb/X ymeep)f{oeHuD o Han"Y"" (•n~ orcyrcrs••) rex •n• 
HHbiX np"Y"HHO-cneACTB8HHbiX CB>138H M8>KAY onpe11eneHHbiM" npouecca
MH ~ 71Bn8H~s:IMV1 3KOHOMV1'-IeCKOC1 peailbHOCT\tl. nplt1M8p0M MO)f{eT Cfly)f{lt1Tb, 

aa~p•Mep, r•nore3a scj:lcj:leKT"BHoro pbiHKa, yrsep)I<A810lJ18>1, YTO l18Hbl aK
~HH Ha cj:>OHAOBOH 6~p>Ke YY"TbiB810T " OTp8>K810T BCIO MM810lJ1YIOC>1 ny6n•Y
HO ADcrynHyiO •Hcj:lopMaU•IO. ltlcr•HHOCTb •n• no>KHOCTb BbiAB"HYTO>i r•no
Teabl npoeep71ercft nyreM eonocTasneHVlft ee c peanbHbiMVl QJaKTaMLtl 3KOHO

MM4eCKoH ,O,e~CTBI-1T8JlbHOCTlt1, Bbi71Bn8HI-171 ee COOTBeTCTBV1s:l V1J1Lt1 HeCOOTBeT

ClBL-1H 3TV1M QJaKT8M. Cnoeo6 nposepKVl rVlnore3bl Ha VlCTVlHHoerb H83blsaer-
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CH eepi1Qli1KaLII1eii. Cnoco6 nposepK~ r~noTe3bl Ha no>KHOCTb H83biBaeTCA 

q,anbCI1Qli1KaLII1eii. CyMMa nposepeHHbiX (eep~¢~l1~posaHHbiX) r~noTe3 
o6pa3yeT Teop1110, T. e. COBOKynHOCTb 06beA~HeHHbiX 0/1H~M 06lJ.1~M np~H
lj~nOM HayYHbiX nono>KeH~~. cnylK8lJ.1~X 06bHCHeH~eM pHAY cjlaKTOB 3KOH~
MV1YBCKO!il ,o,e!ilcTBV1T8IlbHOCTV1. HaM npe,o,cTOVlT Lt13YYV1Tb MHO>Kecrso reopV1V1, 

Lt1CnOI1bJYBMbiX SKOHOMV1Y8CKO~ H8YKO~ - T80pV1lO nOT~86V1T8IlbCKOrO Bbi60-

pa, Teop~~ cjJI1pMbl, Teop~IO palj~OHanbHb:x O>K11A8H~~ ~ AP· 
npV1 aHaflV138 fiBI18HV1H 3KOHOMV1Y8CKOV1 >KV13HV1 MO)K8T CJlO>KV1TbCfl nono

JKeHI1e, np11 KOTOPOM AOCTaT04HO AOCToeepHoe ~6bHCHeH~e cjlaKTaM A810T He

CKOnbKO pa3HbiX no cTeneH~ cnoJKHOCT~ Teop~~. B 3TOM cny4ae npeAn04Te

HV1B o6biYHO or,o,aercs:t HaV16onee npocroM reopV1V1 s coorsercrsVl!ll c npiiiHU,Vl

noM <<6pUmBbl 0KKBMB», H8388HHOM T8K no !IIM8HIII 8HrnV1HCKOrD Q:JV1I10COQ::la 

YLt1nbs=tMa OKKaMa, npe,o,nO)KIIIBwero ew,e s YeTb!pHa,o,u,aroM seKe «c6p111BaTb>} 

ycnO>KHHIOlJ.1~e Teop~IO nOAp06HOCT~, He HBnHIOlJ.111eCH a6~oniOTHO Heo6XO

A~Mb1M~ AnH 06bHCHeH~H Ha6n10AaeMbiX cjlaK~OB ~ CBH3el1 MelKAY HI1_M~. 
8 XOAe C03/18HI1H 3KOHOM~4eCK~X M011ene11 ~ pa3pa60TK~ Teop~~ 3KO

HOMIIIY8CK8fl HayKa n03H88T ,o,eliiCTBylOUJ,III8 3KOHOMHl.JeCKHe 3aKOHbl, -

o6beKTIIIBHO cyw,ecTBylOUJ,III8 yCTO~YIIIBbl8 npW·liiiHHO-CI1e,QCTB8HHbl8 CBfl3111 

MB>KAY flBI18HV1HMIII 3KOHOMV1Y8CKO!il )K!113HV1. 38KOH cnpoca, HanpV1M8p, nOK8-

3biBaeT o6paTHYIO 38BI1C~MOCTb MelKAY ljeHO~ 60nbW11HCTB8 TOBapoB (eCTb 

~ 11CKnl04eH11H, noAp06Hee 0 KOTOpbiX- B rn. 5) ~ O~beMOM noKynaTenbCKO

ro cnpoca Ha HI1X. BalKHO nOA4epKHYTb o6beKT~BHbll1 xapaKTep 3KOHOMI14ec

KIIIX 3aKOHOB - OH\11 CYUJ,8CTBYlOT V1 ,D,8!iiCTBYlOT H838BV1CV1MO OT BOI1V1, C03H8-

HIIIH IIII1V1 }K8I18HV1H OT,[J,8JlbHbiX Jll0,[1,8!il, 06b8,D,V1H8HIIIIil JllO,D,8!il V1I1V1 rDCy,D,ap

CTB8. 3TIII 38KOHbl MOryT 6b1Tb n03H8Hbl 3KOHOMV1Y8CKOH HayKO!il, HO OHV1 H8 

MOryT 6b1Tb C03,[1,3Hbl 8l0. 8blfiBI18HIII8 3KOHOMV1'-18CKV1X 33KOHOB HBJlfi8TCfl 

B8)KHBaiiW8a/l Q::lyHKU,!II8!il 3KOHOMIII'-18CKOVI H3YKIII V1 V1M88T orpOMH08 npaKT!IIY8C

KOB JH8Y8HIII8, nOCKOJlbKY flltiWb H3 OCHOB8 8H8Jllll38 3TIIIX 33KOHOB MQ)KHO 

cjlopMI1pOB8Tb 3cjl<j:l8KT~BHYIO 3KOHOMI14eCKY~ noni1T~Ky. _ 
np11 noCTpOeHI1~ 3KOHOMI14eCKI1X MOAene11, Bblpa6oTKe TeOpl111, BbiHBne

HV1,_, 3KOHOMIIIY8CKIIIX 38KOHOB 3KOHOMV1Y8CK8fl H8YK8 WV1pOKO IIICnOJlb3Y8T 

MeTOA QlYHKLII10H8nbHOrO aHanl138, 0Tp8>K810lJ.111~ np~Hljl1n B3a~MHO~ 38-

BV1CV1MOCT,_, SKOHOMIIIYBCKLIIX r!BI18H,.,H. <S>yHKL-'He"H H83biB88TCfl nepeMeHH8fl 

sen~411Ha, 3aB~CHU18H oT 11pyr11x nepeMeHHbiX seni1411H. TaK11M o6pa30M, 

<j:lyHKlji1H BbiCTynaeT K8K 38B11CI1M8H nepeMeHH8H OT apryMeHTa - He38BI1-

CI1MOii nepeMeHHOii. Hanpi1Mep, cjlyHKl111H cnpoca onpeAenHeT cnpoc ~ 3a

BI1CI1MOCTI1 OT Bn11HIOlJ.111X Ha HerO cjlaKTOpOB (apryMeHTOB)- OlKI1/18HI1~ no

Tpe611Teneii, ypoBHH 11X AOXOAOB, npeAn04T8H~ii 11 BKYCOB, ljeH TOBapos-3a

M8HI1Teneii 11 Ap. B 3KOHOMI148CKoii T80p11~ 48lJ.18 scero onpeAenHeTCH cjlyH

KU,,.,oHailbHaH Jas,.,c~t~MOCTb Me}KAY ABYMH KareropltiHMVl, npV1 3TOM ocranb

Hble apryMeHTbl npeAnonaraiOTCH H8~3M8HHbiM11. 3To npo~CXOA~T noToMy, 

4TO OAH0Bp8M8HHblii 8H8nl13 B03A8iiCTB~H Ha cjlyHKljl110 BC8X 11n11 6onbW~H
CTB8 apryMeHTOB H8CTOJlbKO yci10)KHV1Jl 6bl C8M npOL.I8CC n03H8Hir1H, YTO OH 
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CT8Il 6bl np8KH1l.f8CK,_, H8B03M0}KHbiM. np,.,M8pOM BbiW8CK838HHOro MO}f{BT 

cnY>K~Tb BbiHBneH~e sn~HH~H Ha cnpoc (cjlyHKl1~H) ypoBHH l18Hbl Ha 11aHHblii 

Tosap (apryMeHT). Bee ocTanbHble, KPOMe l18Hbl, apryMeHTbl C411TaiOTCH H8-

!f13M8HH8MbiMIII. B ,o,aHHOM cnyyae MO>KHO cKa3aTb KoporKo - cnpoc ecrb 

cjlyHKlji1H lj8Hbl. 0AH8KO 48CTO cjlyHKlji1H 11 apryM8HT MOryT M8HHTbCH MBC

T8MI1. 38BI1CI1MO" nepeM8HHO" MOJK8T CTaTb lj8H8 - B8Ab np11 np0411X pas

HbiX yCJlOBVIfiX OHa T8M BbiW8, Y8M 60JlbW8 en poe H8 ,[1,8HHb1H TOBap. 8 3TOM 

cny4ae l18Ha ecTb ¢YHKl111H cnpoca. 

4>yHKL\IIIOH8JlbHbl8 38B,_,C,.,MOCH1 Ol.f8Hb Harm·lAHO npOHBJlHlOTCH npH vtC

nonb30B8H~~ rpacjnt'l8CKI1X nOCTpOeHI1H B paMKaX 3KOHOM8Tpi148CKOCO MO

ABn~posaH11H 3KoHoM~4eCKI1X npo[1eccoe. 3KoHoMeTp~Ka - HayKa o6 3 Ko

HOMH48CKV1x lr13M8p8HV1fiX, P83YI1bT8T8MIII 3TOill H8YKV1 WlllpOKO nOJlb3Y8TCs=l 

3KOHOM111'-18CK8s=l T80plllfl. V1cnoJlb30B8HH8 rpaQ::lHKOB no3BOI1H8T npe,o,CT8BJ..1Tb 

Q::lyHKL\VIOH8JlbHbl8 CBH3V1, K8K B CT8H1K8, T8K V1 B ,[J,It1H8Mir1K8, onp8,[1,8I1fiBMOil! 

M3M8H8H~8M p83Jlllll.fHbiX nOK838T8118VI. rpaQ::llr1Y8CKV1ill M8TO,[J,, IIICnOJlb3Y8Mb1H 

3KOHOMII1CT8Mir1, IIIM88T O.Q.HY IIIHT8p8CHYlO OC068HHOCTb - 3,[1,8Cb H838Bir1C~
MBH nepeMeHHaH (apryMeHT) o6bi4HO OTKnaAbiBaeTcH Ha oc~ opA~HaT, a 

38BI1C~M8H (<j:lyHKlj~H)- Ha 0CI1 a6Clj~CC, 4TO CBH38HO CO CnOlK~BW~M~CH B 
3KOHOM~4ecKoii HayKe TpaA11l1~HM~. 

Sb!We HeOAHOKpaTHo scrpe4anocb Bb1pa>KeHI1e «np11 npOYI1X paBHbiX 

ycnoe11RX» (ceteris paribus- naT.). 3To 04eHb ea>KHbl" np~Hl111n, 4acTo 11c

nonb3Y8Mblli1 B 3KOHOM1r1Y8CK!IIX V1CCI18,[1,0B8HIIIHX .Q.JlH BbiHCH8HI-1H Q::lyHKUV10-

H8I1bHbiX CBfi38H M8}1{AY 3KOHOMIIIY8CKir1MM HBI18Hir1HMir1. ~eHCTB!t1TBJ1bHO, 
ecn~ Mbl XOTI1M npocneA~Tb B03A8 .. CTBI18 ypOBHH ljeHbl H8 en poe, HaM np~

ASTCH npe,QnOJlO}f{!IITb, YTO BCe OCT8JlbHbl8 apryM8HTbl, BI1V1s=ll0Ll..\V18 Ha en poe, 

KpoMe l.\8Hbl, H81113M8HHbl. B npOTir1BHOM cnyl.fae HaM He ronbKO He y.o.acrcH 

o6HapylK~Tb OAHospeMeHHoe sn~HH~e scex onpeAenHIOlJ.111X cnpoc cjlaKTO

poe Ha ero pa3Mepbl (no np~4~HaM, ~3noJKeHHbiM s npBAbiAYU1eM a63al1e), 

HO 11 Bbl/18ni1Tb B03Ae .. CTBI1e C06CTBeHHO lj8HOBOrD cjlaKTOpa Ha cnpoc. Ha 

npaKn1Ke 048Hb TPYAHO o6ecneYIIITb «Yir1crory 3Kcnep111M8HT3>), nocKOilbKY 

«np041-18 paBHbl8 YC110BV1H» H8XO,D,HTCH B COCT0s=IHV1V1 nocTOHHHOfO ,[J,Bir1}K8HI-1H, 

- MBHRIOTCH BKYCbl, npeAn04TeH~H, MOAa, OlK~AaH~H nOTpe611Teneii. 8 pe-

3YflbTaTe TOYHOCTb BbiBO,D,OB 3KOHOM1r1Y8CKO!i1 H8YKir1 ycrynaeT CTpOroCTir1 pe-

3YnbT8TOB T8K~X H8yK, B KOTOpbiX MOlKHO 06ecne411Tb na6opaTOpHy10 4~CTO
Ty 3Kcnep~MeHTa, Hanp~Mep cjl~3~K~, x~M~~ ~ AP· 

np111 BbiHBI18HIIIIII np!IIYir1HHO-CI18,[J,CTB8HHbiX CBH38a/t MB}K,[I,y 3KOHOMIIIY8C

K\IIMIII HBJ18Hir1HMIII MO}KHQ Y8CTO H86JllO,Q8Tb Bp8M8HHO!il pa3pbiB (6onee 1r1Jllr1 

MeHee npO,[J,Qfl}Kit1T8JlbHblill) M8}f{,Qy npLt1l.flr1HOii1 Ill CI18,[J,CTBIII8M noBbiW8HIII8 

~eHbl, Hanplr1M8p, MO)f{8T nOYTH MrHOB8HHO npV1B8CTir1 K C0Kp~ll.I8Hit1HJ B8Jli.-1-

Y~Hbl cnpoca, a nocTynneH~e B o6palJ.1eH~e Heo6ecne4BHHO" TOsapHo" 
Maceo~ c _ 

YMMbl AeHer Bbi30BeT 11HcjlnH[1110HHbl~ poeT l1eH n~Wb yepe3 He
CKonbKO 

M8CHljeB. 0AHaKO ~ s TOM, ~ s APYrDM cnyyae np~4~Ha npeAwe
CTeyeT C 

118.Q.CTB!IIl0. 3H8YIIIT Illll 3TO, YTO 8CJllr1 O,QHO C06b1Tir18 H8CTynaer n03-

3' 
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lKB gpyroro, TO "MBHHO OHO ~Bil~BTC~ ero np"Y"HOfi? Boace HeT. nogo6HO 
TOMy, KaK 3BOHOK 6yA"IlbH"Ka He ~Bn~eTC~ np"Y"HOfi HaCTynneH"~ yTpa, 
MHOrltle nOCJ18,QOB8T8IlbHO H8CTynafOll\VI8 3KOHOMV148CKV18 C06biTVI~ MOryT VI 

H8 H8XO,QVITbC5l B npW·IVIHHO-CJ18,QCTB8HHOii\ CB5l3VI. TaK, 8CJ1VI nOCJ18 nOBbiWB

H"~ ljeH Ha KO>KaHble KYPTK", Hanp"Mep, eospocn" o6beMbl "x npoga>K, To 
HenpaB"IlbHbiM 6ygeT BbiBOA 0 TOM, YTO paCT ljeH ~B"IlC~ np"Y"Hofi yeen"
YeH"~ cnpoca. TaKofi np"Y"Hofi Moryr 6b1Tb coeceM "HbiB o6cro~renbCTea, 
cKa>KeM, Kanp"3bl MOAbl, cgenaew"e KoJKaHble KYPTK" roeapoM noBbiWeH
HOro cnpoca. 8bl5lBil8Hit\8 npV14VIHHO-CJl8,QCTB8HHbiX CB5l381il B 3KOHOMVIK8, T8-

K"M o6pasoM, ~en~erc~ eecbMa Henpocrofi sagaYe~. 
TpygHocr" 3KoHoM"YecKoro aHan"sa npo~en~KlTC~ " a npoljecce o6o6-

weH"~· TO eCTb cjlopMyn"poBaH"~ BbiBOAOB, paBHO cnpaBBAil"BbiX KaK Ail~ 
OT,Q8JlbHbiX 3Il8M8HTOB K8KOrO-IlVI60 5lBil8HVI5l, T8K VI AJ17l BC8rD 5l8Jl8HVI5l 8 

l.IBilOM. AaileKo He ecerga npae"IlbHoCTb orgeilbHbiX reoper"YecK"X nono
JKeH"fi Ail~ Yacr" " L.~eiloro coenagaKJT. v1cnoilb3Y~ npeAbiAYw"~ np"Mep, 
MO>KHO C,Q8J18Tb BbiBO,Q 0 TOM, 4TO HOBbl~ npm13BO,QVIT8Ilb KO>K8Hb1X KypTOK, 

p8WVIBWV11i!C5l 38H7lTbC5l lt\X V13rOTOBJl8HVI8M no nplti4VIH8 BbiCOKQII\ ,QOXO,QHOC

T" sroro ""Aa ge~TeilbHocm, noilyY"T np"6b1Ilb. Ho Ail~ coeoKynHocr" cjl"pM 
3TO~ OTpacil" no~BileH"B HOBbiX npo"3BOA"TeilBfi 6ygeT 03HaYaTb paCT npeg
IlOlKeH"~ orpacil" "· np" npoY"x paBHbiX yciloB"~x. CH"JKeH"e ljeH "yMeHb
weH"e pa3Mepoe np"6b1Il", a, B03MOlKHO, " no~BilBH"B y6biTKOB. 

MHOrVIe ¢YHKL\VIOHa.nbHbiB 38BVICVIMOCTVI a 3KOHOMVI4BCKoli! reopVIVI ltiC

CileAyKlTC~ C np"MeHBH"eM MeToga IlPBABilbHOrO 8H8IH138. npegeilbHa~ 
senVIYVIHa a 3KOHOMV14BCKoV! HayKe - aro AononHVITBilbH87l senlti4VIHa. TaK, 

npB,Q8IlbH87l nOJl83HOCTb BbiCTynaeT K8K ,QOnOilHitiT8JlbH8~ nOJ183HOCTb, nO

IlY488M87l norpe61t1T8Jl8M OT VICnOilb30B8HVI7l ,QOn011Hit\T8IlbHOV! 8,QVIHVI\4bl 

npogyKTa; npegeilbHbl~ AOXOA - gonOilH"TeilbHbl" AOXOA, noilyYaBMbl~ 
cjl"pMo~ or npogaJK" gonoilH"TBilbHofi eA"""Libl meapa; npegeilbHble "'
gep>KK" - gonDilH"TeilbHble "sgeplKK" no npo"seogcrey gonoilH"TeilbHOfi 
eg"H"l.lbl npoAYKL1"" " T. g. Ba>KHefiw"M np"HLI"noM 3KOHOM"YecKOro aHa
IlV138 s:~sns:~ercs:~ conocrasneHVIB npe.QeilbHbiX BblrDA \II npe.QBilbHblX 3arpar 

npVI OL\8HK8 COCT07lH\117l It\ nepcnBKTVIB A87lT8JlbHOCTitl 3KOHOMVI48CKVIX areH

TOB. 5'\CHO, YTO noCileAH"e 6ygyT npogon>KaTb CBOKl ge~TeilbHOCTb, KaK npa
B"IlO, rorga, Korga npegeilbHble BblrDAbl or Hee 6YAYT 6oilbWe, YeM npe
geilbHble 38TpaTbl, CB~3aHHble C HeKl. CT"MYilbl K npoAOillKeH"Kl 3KOHOM"-
48CKO~i! 8KTII1BH0CTVI ,Q8HHOrD po,Qa VIC4838fOT, K8K TOJlbKO npe,Q8JlbHbl8 38T

p8Tbl OK83bi8810TC7l Bb1W8 npe,QBJlbHbiX BblrD,Q. 

Mero.Q «npe.QenbHbiX Bblro.Q- npe.QeilbHbiX 3arpar>), KaK nonarafOT cro

poHHitiKitl «3KOHOMiti48CKOro lt\Mnep1t18Jllt\3M8», n03BOJ15l8T 8H8Jlltl3ltlp0B8Tb H8 

TOilbKO 3KOHOMiti48CKOe noae,QeHitiB. npe,QnOJlO>KitiM, 4TO Bbl XOTitiTB 6pOCL!1Tb 

KaMeHb e Yy>Ko~ oropog. KaK pal.l"oHailbHO MbiCil~w"~ cy6beKT, Bbl, KOHBY
Ho >Ke, conocrasvne Bawltl npBABilbHbiB Bblro.Qbl, CKa>KeM, YAOBOilbCTBL!Ie or 

H86IliO,Q8Hit17l 38 nOJ18TOM 1t1 nplti38MJ18Hiti8M K8MH7l, \II np8A8IlbHb18 38TP8Tb1, 
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Hanp"Mep, HB06XOA"MOCTb 06bHCH~TbC~ C COCeAOM "Il" nogeepraTbCH C 
era cropoHbl P"cKy cyge6Horo npecileAoBaH"H. Bawe peweH"e 6yger sa
BVICBTb OT TOro, H8CKOJlbKO npaBitiJlbHO Bbl OL\8HL!1T8 COOTHOW8Hit\B :3TitiX ABYX 
npB.QBilbHbiX B8Jllti4Li1H. 

B cilyYa~x. Korga peweH"~ ogHoro 3KoHoM"YecKoro areHra oKa3biBaKlT 
Bil"HH"e ~a peweH"H APYr"x, 3KOHOM"YecKaH HayKa Ail~ "CCileAoBaH"H 
B38V1MO,Q8111CTBitl7l MB>KAY HltiML!I MO>KBT ltiCnOJ1b30B8Tb TeOpMlO Mrp. TeOpltls:l 

~t~rp, 38HVIM810ll.l87lC7l o6ll\ltiM aHanL!130M crparerw-leCKoro 83 altiMO.Qelitcrs~t~s:~ 
MBlKAY cy6beKTaM", MOlKeT 6b1Tb np"MeHeHa np" o6bHCHeH"" esa"MOOTHO
WBH"" Me>Kgy HeCKOilbK"M" cjl"pMaM" Ha pbiHKe, "rpOKQB B a3apTHble "rpbl, 
yYaCTH"KOB nOil"T"YeCK"X neperosopoa, oco6eHHOCTe" aKOHOM"YeCKOrD 
noseAeH"~ ~OTpe6"Teilefi " np0"3BOA"Teilefi. HegapoM HaseaH"e KH"r", 
BblnyweHHo" a 1944 rogy aeropaM" reap"" "rp A>KoHOM HefiMaHoM " Oc
KapoM MopreHwrepHoM, - <<Teop"H "rp " 3KoHoM"YeCKoe noeegeH"e». 

Kacas:~cb np~t~MBHBHitls:J a 3KOHOMVIYBCKVIX L!lccne,QosaHVIHX 3 KoHOMMKo

MaTeMaTM"'tecKoro MeTOAa 8HanM38, CJlB,QyeT 38M8TitiTb, YTO OH ,QOCTaT0'-1-

HO "npogyKT"BeH AD rex nop, noKa CilYlK"T ygo6Hofi Ail~ eocnp"HT"H cjlop
MO" orpa>KeH"H 3KOHoM"YecKoro cogepJKaH"H. Ho ""orga npo"cxoA"T or
pbiB cjlopMbl OT COAepJKaH"~' MaTeMaT"YeCK"e MOAeil" HaY"HaKJT noAY"
Hs:ITbCs:l C06CTB8HHOl/l J10rlr1K8 pa3Bir1Tir15=1, '-ITO np8,QOnpe,QBJ17lBT 803MO>KHOCTb 

nOHBilBHL!Is:l 0Wir160'-1HbiX OCHOB8HHbiX H8 M8T8M8Tir1LJ8CK1r1X nocTpOBHitls:IX SKO
HOMH'-18CKL!1X BbiBO,QOB. 

3KOHOM"YeCKa~ HayKa o6IlagaeT 60ilbW"M nporHOCT"YeCK"M noTeHlj"
a!l?M. OcHoBaHHble Ha BbiBO.Qax n031r1Tir1BHoH 1t1 HOPM8TitiBHOV1 aKOHOMir1LJec

Ko" reap"" noil"T"YecK"e peweH"H a pRge cilyYaee Moryr 6biTb Ha"6oilee 
3cjlcjleKT"BHbiM" "' BCeX B03MOlKHbiX. 0gHaKo, He CilegyeT C"IlbHO 
o6oilbwarbcH, "6o ecerga eCTb npocrop AilH Ae"CTB"H saKoHa Henpege"
ABHHbiX nocilegcre""· Korga np"H"MaeMble peweH"H np"BOAHT K He3anila 
~:posaHHbiM, a "Horga " K npRMo npor"sonoilolKHbiM pesyilbTaTaM. Kpbiila: 
P M Bblpa>KeH"eM craila cjlpasa ogHoro "3 npegcegareile~ npas"reilbCTBa 
,Qcc"" B. C. 4epHOMbiPA"Ha: <<Mbl XoTeil" KaK IlYYWe, a noilyY"IlOCb KaK 

scerga ... » He 6ygeM sa6biBaTb o6 aToM! 

§ 3. 0CHOBHble HanpaBJleHI!IH Ill WKOilbl 

B 3KOHOMI!I'IeCKOi/i TeOpl!ll!l 

P~IO n 3KOHOM"YecKaH HayKa "MeeT Ail"TeilbHYKl " 6oraryKl "CTO
Bn~~Kl Kl~~M BCerga 6b1Il" He6espa3Il"YHbl npaljeCCbl, np~MO """ KOCBBHHO 
Bog x w "_ Ha ypos:Hb "x 6Ilarococro~H"~· noamMy pa3MbiWil8H"~ no no-

prnu~ 03RL!ICTB8HHOH >KL!13HL!1 COnpOBO>K,Q8JlL!1 nocne,QHIOIO C MOMBHTa ee 38_ 
-·-eH"H. 
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nepBbl8 lt13B8CTHbl8 nonbiTKit1 Clt1CT8M8T\1138LJ,It11t1 3KOHOMV1Y8CKit1X 3H8HV1i/1 

CBT138Hbl C rp8Y8CKit1Mit1 Mb1Cfllt1T8flf!MV1, B nepayK> OYepe,Qb ApHCTOTeJleM 

(364-322 AO H. 3.)" nnaTOHOM (428-348 AO H. 3.), KOTOpble paeeMaTp"sa
flV1 8 cao1t1x lt1Ccne,o,oaaHV1HX sonpocbl 3KOHDMit1YecKoL4 >KV13HV1. Ap1t1crorenb 

eMor rny6oKo npoH"KHYTb s sonpoebl xo3~"erseHHO" Ae~renbHOeT",' "MeH
HO OH onp8,Q8Jllt1fl 3KOHOMV1KY K8K H8YKY 0 6oraTCTB8 lt1 BH8C U,SHHbll.-1 BKI18,Q 

B T80p1t1K> CTOit1MOCTI.-1, U,8Hbl V1 ,Q8Her. 

CaM repMV1H «3KOHDMV1K8}) np01t130Wen or ,QpeaHerpeYecKoro cnoaa 

«3KOHOMV15m, KOT0p08, K8K CY!t1T8t0T YY8Hb18, lt1306pen rpeY8CKV1il1 nHC8T8flb 

""emp"" KceHo<jJoHT (430-355 AO H. 3.). Cnoso «3KOHOM"~» eoero"r "3 
ASYX enos: «O"Koe>> (AOM, AOMBWHee X03~"erso)" «HoMoe» (3Hal0, 38KOH). 
TaK 4TO s 6yKsanbHOM, nepsopOAHOM eMblene «3KOHOM"~" 03Ha4aer HayKy 
0 AOMOSQAeTSe, 06 "eKyeerse SeAeH"~ AOMBWHero X03""ersa. 

0,QH8KO Bp8M8H8 M8H5lfllt1Cb, a BM8CT8 C Hlt1Mit1 H8 TOJlbKO M8H5lJlC5l 

cMbiCJl enos, Ho 1t1 nosmnflnlt1Cb HOBble repMV1Hbl. Pa3Bit1Tit18 D61..1..\8CTBeHHOro 

pa3AeneH"~ TPYAB " o6MeHa np"sen" K npeOAoneH"IO HarypanbHO" 38MK
Hyroer" " cjlopM"POS8H"IO 3KOHOM"K" K8K eA"HOro ljenoro S Maewra6e TOrQ 
"n" "HOro roeyAapersa. 803H"K8eT norpe6HOeTb S 3H8H"~X 0 HBPOAHOM 
X03~"erse see" erpaHbl. B 1615 r. cjlpaHL1Y3eK"" 3KOHoM"eT AHryaH Ae 
MoHKperbeH (1575-1621) ny6n"Kyer «TpaKTaT non"T"4eeKo" 3KOHOM"""· 
S KOTOpOM npeAnaraer npOSOA"Tb 3KOHOM"4eeKyiO non"T"KY seeMepHoro 
nOOI..l..\P8HVIs:l TOprOBJlV1, ,QOK83biB88T, YTO noCJ18,QHs:lfl HBJ1H8TCfl ri18BHOil1 LJ,8-

flbl0 npo"3SOAersa. Pa6ora A. MoHKperbeHa Aana H83SBH"e Hapo>KAaswe"
Cfl TOr,Qa H8YK8, KOTOpa5l COXpaHV1Jl8Cb V1 no Cei/1 ,Q8Hb. 

Cnoao «nom-nHY8CK8fl» a H83B8Hit1ltl HayKVI raiOKe VIMeer ,apesHerpeYec

""e KOPH". 0Ho npo"eXOA"T OT repM"Ha «non"e» (ropOA, roeyABPCTSO) " 
38Kfll048eT S ee6e 6onee W"pOK"" eMblen - "eKyeeTSO ynpasneH"" roey
A8PeTSeHHbiM, o6weerseHHbiM xo3~"ersoM. B XVII-XVIII ss. non"T"4eeKa• 
3KOHOM"~ 6blna 3Mn"P"4eeK"M "eKyeersoM, Ha6opoM npeAn"eaH"" An" 
npaalt1T8JlbCTB8HHOfO nOJlb3088HV1fl. 3KOHOMV1CTbl p83MbiWJlfiJlVI Ha,Q T8KYI..l..\1t1-

Mit1 X03flii1CTB8HHbiMVI np06Jl8M8MV1 V1 npe,QnaraJllt1 peW8Hit1H, npV1388HHb18 

ysen"4"Tb AOXOA roeyAapersa " MOHapxa. 
8 3TOT neplt10,Q OCHOBHbiM Hanp3Bfl8HV18M 3KOHOMV1Y8CKOil! MbiCJllt1 fibl.fl 

MepK3HTHJ1..,3M- KOHLJ,8nLJ,It1s:l, KOTOp85l Blt1,Q8fl8 OCHOBy H8UV10H8flbHOrD npo

LjSeTaH"" s HaKonneH"" 6naropOAHbiX Merannos (3onora " eepe6pa), e4"
rasw"M"e~ rnasHbiM" cjlopMaM" 6orarersa. K 4"eny s"AHe"w"x npeAera
BVITenei/1 3TOrO H8npaBJ18Hit1s:l MO>KHO OTH8CTVI y>Ke ynOMit1H8BW8rOCH BbiW8 

A. MoHKperbeHa, aHrn""eKOro 3KOHOM"era ToMaca MaHa (1571-1641), 
cjlpaHL1Y3eKoro 3KOHOM"era " non"T"Ka lKaHa 6an1cra Konb6epa 
(1619-1683), poee""e•oro 3KOHOM"era" ny6n"l1"era 1-lsaHa T"XOHOB.,4a 
nocOWKOB8 ( 1652-1726). 

<!>paHL1y3eK"e yYeHble <l>paHcya KeHa ( 1694-177 4) " AHH T10pro 
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(1727-1781) ~s"n"eb OeHOSBTen"M" WKOflbl <jJ"3"0Kp8TOB, npeAeTaS"Te
Jllt1 KOTO~Oiil CYit1T8J1V1, YTO TOflbKO 38Mflfl npo,ayKH1BH8 VI YTO TOflbKO rpy,Q C8flb

CKOX035llt1CTB8HHbiX pa60THV1KOB cnoco6eH C03,Q8Tb Ylt1CTbli1 npO,QyKT, TO eCTb ,QO

XOA, npesbiWBIOw"" 3aTPBTbl. Bee APY'"e s"Abl Ae~TenbHOeT" (npoMbiWneH
HOCTb, TOprOBflfl) fiBflfiiOTCfl «6ecnnO,QHbiMit1)), nOCKOflbKY 0Hit1 I1V1Wb nepepa-

68TbiS810T npOAYKTbl, He ysen"Y"sa• "X KOfl"4eerso. Cso" AOXOAbl, no MHe
H"IO cjJ"3"0Kparos, npoMbiWneHH""" " Kynljbl nonyYaiOT "3 «STOpbiX PYK». 

B cpopMV1poaaHV1V1 1t1 pa3Bit1TV1V1 nonlt1Tit1Y8cKo!li 3KOHOMVIV1 KaK HayKV1 Bbi

ABIOll\YIOe~ ponb eb~epan" TBK"e yYeHble, KaK y)l{e Ha3saHHbl" HaM" <!>paH
cya KeHa, aHrn""e•"e 3KOHOM.,CTbl Y"nbHM nerr" (1623-1687), AAaM 
CM"T (1723-1790), AaB"A P"KapAo (1772-1823), A)I{OH Cr10apr M"nb 
(1806-1873), cjlpaHL1Y3CK"" 3KOHOM"CT lKaH-6ar.,cr Cai1 (1762-1832). He
cMorp~ HB pa3n"4"~ "X S3rn"AOS, "HOrAa CYweeTs8HHbl8, see OH" 0THOC~T
CS1 K KnaccHKaM nonHTH'-IeCKOH 3KOHOMHH. 1 Knacclt1KOB o6b8,QV1Hfl11 PfiA 

o6w"X npeAnOCblnOK, KOTOpbl", H8CMOTp~ H8 pacXO)I{AeH"" no MHOr"M OT
A8flbHbiM sonpoeaM, 6bln np"eYw seeM Ha3saHHbiM asropaM. npe>KAe see, 
ro, KI18CCVIKVI - CTOpOHHV1Kit1 3KOHOMit1Y8CKOrO fll-168p8fllt13Ma, CYTb KOTOpOrO 

H8P8AKO Sb1p8)1{88Te~ enosaM" <<laissez fa ire» (6yKsanbHO- «OeT8SbT8 AB
fl8Tb>>- cf:Jp.). np""l1"n «laissez faire»- non"mYeeKoe rpe6osaH"e, ecjlop
Myrn1posaHHoe 81..1..\8 WKono!li QJV13V10Kparos: nonHafl 3KOHOMV1Y8CKaH cao6o

A8 fl"4HOem " eso60AH8" KOHKypeHL1""· He orpaH"4eHH8~ SMeWaTenb
CTSOM roeyAapersa. Knaee"48eKa" WKOna paeeMaTp.,saer YenoseKa, npe)I{
A8 scero, KaK «YenoaeKa 3KOHOMit1Y8CKoro)L Era crpeMn8HV18 K MaKCit1MV13a

l1"" esoero 6orarersa seAer " K np"yMHO)I{eH"IO 6orarersa seero o6weersa. 
«Heslt1,QV1Mas:~ pyKa)), KaK Ha3aan aaTOM8Tit1YeCKV1il1 MexaHV13M caMoHacrpoi/1-

•~ 3KOHOM""" AAaM CM"T, Hanpasn~er pa3p03HeHHble Ae~ers~~ OTAenbHbiX 
np0"3SOA"Tene" " norpe6"rene" T8K"M 06pa30M, 4TO se~ e~eTeMa H8XO
A~TC~ s eoero"""" AOnroepoYHoro 3KOHOM.,4eeKoro pasHosee"~· An.,renb
Hoe eyweeTSOS8H"e S TBKO~ e"eTeMe 6e3-
pa6oT"ljbl, nepenpo~3SOAersa "n~ HeAO-
npOV13BO,QCTB8 TOB8p0B OK83blB88TCH H8-

B03MO>KHbiM. Knacclt1KV1 BHecnlt1 orpoMHbl!li 

BKI1a,q B coa,qaHitle annapara 3KOHOMit1Yec

KoH H8yKV1, KOTOpb!C1 B ,Q8flbHei/1weM VIC

nonb30BanCfl 1t1 coaepweHcraoaancfl a rpy

Aax APYr"x npeAeTas"rene" M"poso~ 3KO
H"OM!I1'-IecKoi/1 Mb1Cfllt1. 

A. CM"T ~ ero noeneAosaren~ pa3pa-
6oranVI¥ 3KOHOMV1Y8CKYI-O T80plt110, B OCHOB8 

KOTOpo" ne)l{afla K0Hljenl1"" TPYAOSO" ero
IIIMocTII1. 0HVI CYVJT8nlt1, YTO 6oraTCTBO CO

~aere~ He TOflbKO 3eMneAen"eM, HO "rpy
A M seex Apyr"x Knaeeos, see" HBL1"" s 

, B mneparype, nocs5lw,eHHo~ 
VICTOpl-'1111 3KOHOMVI'-1€CKOii1 MbiCJll-'1, 

MO>KHO BCTp€H1Tb p83JlVI'-1Hble TOY

Kill 3p€HVI5l H8 TO, KOfO lt!M8HHO CJle-

AY€T OTHOClllTb K KI18CCit!K8M 3KOHO

Miti48CKOii1 H8YKI-1. TaK, MapKC!-1CTCKIIIii1 

B3rfl51A Ha 3TY npo6neMy CYLl\8-

CTBBHHbiM o6pa30M 0TJlliiY88TCfl OT 

B3rflf!,O,OB COBpeMeHHbiX Jana,O,HbiX 

3KOHOMVICTOB. B H8W8M Y486H!IIK8 

Mbl OTHOCVIM K KI18CCYIK8M T€X 3KO

HOM)IICT08, KOTOpbiX 06b8,0,1i1HH8T H8-

6op onpe,o,eneHHbiX npegnoCbiJlOK, o 

KOTOpbiX peYb nolli,o,er ,o,anee. 
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uenoM. Bee Knaccbl, yYacrayH s npouecce npo"3BOACTBa, COTPYAH"YaiOT, 
scrynaKJT 8 KOOnep8U\111D, YTO \IICKI11DY38T BCHK08 p83I1\IIY\118 M8)1{,0,y «6ec

nilOAHbiM"" " npo"3BOA"TenbHbiM" ""AaM" AeHrenbHOCT". 3ro cOTPYAH"
Yecrso Ha-6onee 3QJQJeKT-BH0, ecn" OHO OCy1J.1eCTBI1HeTCH 8 QJOpMe pbiHOY-

HOrD 06MeHa. 
Ha ocHoae reoP"" TPYAOBo~ cro~Mocr" HeMeU""~ 3KOHOM"cr ~ cou"o

nor Kapn MapKc (1818-1883) co3Aan yYeH"e o6 3KcnnyararopcKOM xapaK
repe pbiHOYHOrO X03H~CTBa (MapKC ~CnOilb30Ban TepM~H «Kan-Tan-3M)) ). 
TonbKO TPYA H8eMHbiX pa6oY"X C03A8eT 6oraTCTBO 061J.1eCTB8. np-6b1Ilb 
Kan"ran"croa npeACTasnHeT co6o~ HeonnaYeHHbl~ TPYA pa6oyero Knacca. 
8HyTpeHH"e 38KOHbl Kan-T8Il-3M8 BeAyT K nonHp~3aU"" 061J.1eCT88, OTHO
C-TeilbHOMY " a6con10THOMY o6H"IJ.1aH~IO TPYAHIJ.1~XCH, co3peaaH"IO sHyT
piA C8MO~ K8n\IIT8flHCH1Y8CKOa:1 C\IICT8Mbl npe,o,nOCbiilOK ,O,Ils=t nepexo,o,a K CO

U"an-cT-YeCKOMY o6111ecray a pe3ynbrare no6eAOHOCHO~ nponerapcKO~ 
peaoniOU""· MHor~e nonmKeH"H " nporH03bl K~ MapKca, Hoc~aw"e yron~
yecK"~ xapaKTep, He nOATBePA"Il"Cb npaKT-KO" p83B~T-H 061J.1eCTaa. 

Bo aropo~ nonoa~He XIX a. ~ccneAOBaH"H KOHUeHrp~pyiOTCH ace a 
60JlbWea:1 Mepe H8 paCCMOTp8H\II\II KOHKpeTHbiX OTHOWBH\11~ pb1H04HbiX areH

TOB, Bblpa6orKe COOTBeTCTBYIOIJ.1"X npaKT-YeCK"X peKOMeHAau-~. YYeHble 
ace Ya1J.1e crpeMHTCH K "ccneAoaaH~IO npo6neM onr"M"3aU"" pacnpeAene
H"H orpaH"YeHHbiX pecypcoa, w"poKo np~MeHHH AI1H 3T"X uene" annapar 
npe,o,enbHbiX sen\114\1\H, MareMaT\1148CKLt18 MBTO,O,bl. Bcne,o, 3a ST\1\M M8Hs:~ercs:~ \II 

H83B8H"e caMo~ HaY""· TepM"H political economy («non"T"YecKaH 3KOHOM"H") 
BbiT8CHs:I8TCs:l HOBbiM H83B8HLt18M- economiCS («3KOHOM\1148CK8s:l TeOp\115=1»).

1 

Caoe HOBOe "MH 3KOHOM~YeCK8H H8YK8 nonyY~na 8 BbiWeAwe~ 8 1890 r. 
KH\IIf8 Bbi,0,8KJW,8f0Cs:l 8Hri1Lt1a:1CKOfO 3KOHOM\IICT8, OCHOBOnOI10)1{HHK8 HeOKnac~ 
Clll'teCKOrO HanpaaneHliiSI, fi18Bbl «K8M6pV1,0,)KCKOa:1 WKOJlbl>> Anbc:f>peA~ 
Mapwanna (1842-1924). Ha3b1Banacb oHa «np~HU""b' 3KOHOM"Yec•o" 
HaY""" (Principles of economics). Aarop KH"r~ cy"ran, YTO 3KOHOM"YeCK~e 
\IICCI18,0,088H\IIfl ,O,OJl)I{Hbl CI18,0,088Tb npaKT\IIK8 )I{L.1f8a:1CKOa:1 flOf\1\KL.-1, 6b1Tb H8-

YYHbiM o6o61J.1eH"eM pau~oHanbHoro MbiW-
neH\1\fl 1r1 nose,o,eHL.-15=1 pb1H04HbiX areHros. 

nosTOMY nO,O, «3KOHOMLt1KC» CT8fl\ll noH\11-

MaTb HayKy, "ccneAyiOIJ.1YIO noaeAeH"e 1110-
Ae~ a npouecce npo~3BOACTsa, pacnpeAe
neH"H " norpe6neH"H peAK~x 6nar ~ ycnyr 
s M"pe orpaH~YeHHbiX pecypcos, a TaKlKe 
cnoco6bl Ha"6onee 3Q:lQ:leKT"aHoro "cnonb-
3oaaH"H 3T~x pecypcos. 

B ueHrpe BH"MaH"H npeACTaa"rene~ 
H80KI18CCLt148CKOfO HanpaBI18HLt1H H8X0,0,\11Jl

CH aHan~3 ycnos~~. np" KOTOpbiX norpe6"
ren\ll \II npO!t13BO,O,\IIT8fl\ll M8KCLt1Mit131t1py1DT 
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1 3aM6TlttM, '-ITO 3Hrilltt~CK08 

cnoso economics TOnbKo B nocne-

AHltte 6-8 neT cmno nepesOAlttTbCS1 

Ha pycCKltt\11 S13blK KaK 3KOHOMU4eC

KaR meopuH. ,D,o 3Toro aHa 4aw,e 

Bcero nepeBOAlttnOCb K3K 3KOHOMU

K8, nonumU46CK8fl :JKOHOMUfl, 3KO

HOMU46CK8fl HayKa, lttml A3>K9 3KO

HOMUKC - A0CT3T04HO noCM0Tp9Tb 

Ha H33B3Hit18 lt13B8CTHOro Y'-!96Hlt1Ka 

K. MaKKOHHenna 1t1 C. 6p10, BblnY

~eHHoro B CBST B 1992 r. 

npeaMem U Memo a 3KOHOMU4eCKO(i meopuu 

csoe 6narococros:~Hvte. KaK noKa3an A. Mapwann, raKas=t M8KCV1M\113au\IITI 803-

MO>KHa I1Lt1Wb B YCI108Lt1HX CB060,0,HO~ KOHKypeHU!t1Lt1, Lt1 VIM8HHO TOr,o,a, KOr,o,a 

pbiHOK np-XOA"T B COCTOHH"e C6anaHC~posaHHOCT", p88HOBeC-H. 
Co3,o,8HHbl8 HBOKilaccVIKaML.-1 VIHCTpyMeHTbl aHanvt3a 111 cero,o,Hs:~ cocras

I1HIOT «30IlOTO~ QJOHA" M"POBO~ 3KOHOM"YeCKO~ H8YK". 3TO - 3nacT-Y
HOCTb cnpoca, npeAenbHbl~ aHan"3, pa3n"""e MelKAy KOPOTK"M ~ An"renb
HbiM nep1r1o,o,aMV1 npVI yYere speMBHHbiX so3,o,eillcrslt1ali Ha xo3s:tLi1crseHHYKJ ,o,e

snenbHOCTb, aHanHa BHYTP8HHea:1 VI BHewHeLII npo\llaso,o,crseHHoali 3KOHOMvtl-1 

8 reop"" ¢"PMbl, B38-M038B~C-MOCTb pbiHKOB "AP. 
VIAean"3aU"H MexaH"3Ma cao6oAHo~ KOHKypeHU~" («HeB"A"MaH pyKa>> 

pbiHKa cnoco6Ha HanpaanHTb pa3s"r"e 3KOHOM""" no Ha~6onee 3QJQ:leKr"s
HOMY nyr"), HeAooueHKa pon" rocyAapcrsa (OHO AOillKHO 6b1Tb n"wb «HOY
HbiM cropolKe.,, ), xapaKTepHble AnH HeOKnacc"KOB, onpeAenHn" pa3s"r"e 
3KOHOMIIIY8CKOVI T80pVIVI Ha npoTs=t)K8HVIVI ps:~,o,a ,0,8Cs:ITVII18TVIIII, BnilOTb fJ.O KOHUa 

20-X rDAOB npownoro BeKa. 3KOHOM"YeCK8H TeOp"H 3TOro nep"OA8 CHaYa
I18 lt1M8HOB8I18Cb «TeOp\1181/1 l...I8HbD>, 38T8M <<T80p\llel/l cfJVIpMbl», \11, H8KOHBU, 

nOI1YY1t1I18 WVIpOKO VICnOI1b3Y8M08 C8fO,O,Hs:l H83B8HVI8 «Mit1Kp03KOHOMVIK8». 

YlKe Ha p~6elKe XIX ~ XX aeKoa M"KP03KOHOM"YecK"~ aHan"3 noAsep
raercs:~ OCTpOVI Kp\11Tit1K8 CO CTOpOHbl H8KOTOpb1X YY8HbiX, O,O,H8KO, B KOHBY

HOM VITOre Onn031t1Ll.VIOHHb18 BbiCTynneHVIs:l, KaK 3TO Y8CTO CnyY88TCs:l, TOilbKO 

CnOC06CTBOB8I1VI p83BVITVIKJ VI yKpeni18H\111D 8BTOpV1T8T8 H80KI18CCV1Y8CKOro 

Hanp8BI18HV1s:l. B 3TOT n8plt10,0, H8YK8 CT8I1VI V13B8CTHbl \IIM8H8 T8KVIX BbiAaKJ

U1~XCH yYeHbiX-HeOKil~CC~KOB, KaK ApTyp n~ry (1877-1959), Kapn MeHrep 
(1840-1921), EsreH~~ EieM-EiasepK (1851-1914), <l>p~AP~X BH3ep (1851-
1926), lleoH Banbpac ( 1834--191 0), B~<nb<j>peAo napero ( 1848-1923) " 
Ap. liiMeHHO B "X TPYAaX 6b1Il" OKOHY8TenbHO CQJOpMynHpOBaHbl OCHOBHble 
np~HU"nbl MaplKI1HanH3Ma (or marginal - npeAenbHbllii - aHrn.), "n" reo
PHH npeAenbHOV! none3Hocn1, 3HaMeHosasweLi1 nOVICT!ttHe peson10Uit10HHbiLi1 

npopbla s npeAcrasneH"" o ueHHocr", ueHe, nponopu"Hx o6MeHa, "3AeplK
Kax, cnpoce " npeAnolKeH"" ~ AP. MaplK"Han~CTbl s ocHoay 3KOHOM"Yec
Koro 8H8I1VI38 nOJl0}KVIfllt1 cy6b8KTV18Hbl8 OL1.8H04Hbl8 cy~BHI-171 BOBI18YBHHbiX 

8 X03H~CTBeHHble OTHOWeH"H cy6beKTOB (nOAp06Hee 06 3TOM CM. B rn. 5). 
On"paHCb Ha «3aKOH pbiHKOB>> >K.-5. C3H, cornacHo KoropoMy npeAno

ll<eH"e npOAYKTa scerAa C03Aaer en poe Ha Hero caM oro ( <nosapbl o6MeH"
B810TCH H8 TOB8pbl>> ), HeoKnacc"K" 060CH0Bb1Ban" C8MOperyn"PYIOIJ.1"~CH 
xapaKTep PbiHOYHO~ 3KOHOMVIKV1, cnoco6HOCTb MexaHV13Ma cso6o,o,Hotll KOH

I<.YPBHL1.VIV1 BOCCT8H8BI1Lt188Tb HapyWeHH08 p8BHOB8CV18 VI o6ecneLJV1BaTb TBM 
C8MbiM AHHaMV14HOe, 6ecKpV13V1CHoe paasHTVIe. 

Oco6oe Mecro B 3KOHOMV1YecKoill HayKe aaHV1M81DT raKI!Ie nocne,o,osare

n~ "P"HU"na «laissez faire>>, KaK aacrpo-aMep"KaHCKH~ 3KOHOM~CT Aerycr 
:P"API1x <j>oH Xa>ieK (1899-1992) " ascrp-~c""~ 3KOHOM"CT lliOABHr 

OH MH3ec (1891-1973). Ha npOTHlKeH"" see~ csoe~ rsopYeCKO~ lK"3H" 
3

TI1 YYeHble CTOHn" H8 no3"U"HX Henp"M"P"MbiX npOT"BH"KOB roCyAap-
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CTBeHHOrD BMeWaTeflbCTB3 B 3KOHOM"Ky, npeAynpe)I(Aan" 06 onacHOCT" 
Yp83MepHOill 38perynlt1pOB8HHOCH1 X03rlii1CT88, KOTOp8s:! H838M8THO AJlrl 88 

nOCil8AOB8T8Il8ill B8,0,8T K TOT8IlV1T8plt13My. 
Me>K,D,y reM, Kplt13\t1CHbte s:~sneHHrl, HapacraswHe s 3anap,HblX crpaHax Ha 

npOTHJKeH"" 1920-X rDAOB (no nporH033M HeOKnaCC"KOB, OH" BOT-BOT AOfllKHbl 
6blflH paCCOC3TbCH), Bbln"flHCb B rp3HA"03Hbl~ no CBOHM M3CWTa6aM " rny6"
He MHposo~ 3KOHOMH4eCKH~ KP"3"C ( «BenHKYKl Aenpecc"KJ») 1929-1933 rr 
BM8CT8 C Kplt131t1COM X03s:lii1CTB8 H8CTyn\t1Il Kplll3\t1C lt1 M!t1Kp03KOHOM!t148CKOil! T80-

p!t11t1, B 48CTHOCT!t1, H80KJl8CC!t148CKOrD Hanp88Il8Hit1s:l K8K 88 cep,D,L.18Blt1Hbl. 

Ha 8B8HCL.18HY 3KOHOM!t148CKO~ MblCn\., nop,HVIM88TCrl HOBOS H8npaBJ18-

Hlt18 H8YYHOrD 8H8Jllt138 - KeL1HCIIt3HCTBO, nOCT8Blt1BW88 B L.18HTp BH!t1M8H\t1rl 

npo6neMbl MaKpo3KOHOMHKH. BbiWeAwaH s 1936 r. """'a BbiA3KJwerocH aH
rnH~cKoro 3KOHOM"cTa AlKoHa Mei<HapAa Kei<Hca (1883-1946) «06waH Te
opHH 3aHHTOCTH, npoljeHTa H AeHer>> npoH3sena noAnHHHYKl pesonKll1""' s 
aKOHOM!t148CKO!il T80plt11t1 1t1 ,D,8Il8 OTB8Tbl H8 MH0flt18 BOnpOCbl, KOTOpb18 He 

MOrnlt1 6b1Tb p8W8Hbl B paMK8X TOilbKO Mlt1Kp03KOHOM!t148CKOrD 8H8Illt138 (eM. 

noApo6Hee rn. 18, 26). 
Keli!HC orKa3ancs=~ or rnasHoro nocrynara HeOKnacclt1YecKoro yYeH!t1H -

«38KOHa pbtHKOB» Car~ - 1t1 BblBO,D,lt1MO~ 1113 Hero cpopMynbt pbiHOYHOro Mexa

""3Ma KaK HAeanbHO~ caMoperynHpyKJwe~cH CHCTBMbl. AsHraTeneM 3KOHO
Mlt1Klt1, no MHeH!t1fO Keli!Hca, r~snr~ercs:~ He npe,o,nmKeH!t18, a cnpoc, 1t1 VlMeHHO 

OH BbiCTynaeT pewaKJwHM cpaKTOpOM pa3BHTHH npOH3BOACTB3 H npeAnOJKe
Hitls:l. AnH noBbiWBHlt1rl cosoKynHoro cnpoca KeV!Hc peKoMeH,o,osan lt1cnonb-

30BaTb Hanoroso-6KJAlKeTHYKl H KpeAHTHO-AeHelKHYKl nonHT"KY rocyAap
CTBa. B A3flbHe~weM 3H34"T8flbHbl~ BKnaA B pa3pa60TKY TeopeT"4eCKO~ 
Clt1CT8Mbl Keii!HC8 BHeCJllt1 8M8plt1K8HCK!t18 YY8Hbl8 3nBHH XaHCeH, non Ca
MY3flbCOH, aHrnH~CKH~ 3KOHOM"CT AlKOH X"Kc H APY'"e. 

Ke~Hc"aHCK"~ nOAXOA K MeXaHH3MY ¢yHK1.1~0H"posaH"H 3KOHOMHK" 
~Men 6onbWO~ yen ex c KOHL1a 1940-x " AO 1960-x rr., Koma OH CTan noA
sepraTbCs:l Kp!t1H1K8 CH8Y8Jl8 CO CTOpOHbl MOH8T8pV1CTOB, a 38T8M CO CTOpOHbl 

np8,D,CT8Blt1Tenet/1 HOBOV! KJ18CC!t1Y8CKOC1 M8Kp03KOHOM!t1Y8CKOii1 T80p1t11t1. 

MoHeTaplo13M npe,o,crasns:~er co6oill raKoe reYeH!t18 3KOHOM!t1Y8CKoli1 MblC

Illt1, KOTOpoe CT8Blt1T ,D,8Hbflt1 B L.18HTp M8Kp03KOHOMlt1Y8CKOti1 nOillt1H1Klt1, OTBO,D,rl 

111M p8W8HJU\Yl{) pOilb 8 Kone68T8flbHOM ,D,Blt1}1{8HV1lt1 H8l.llt10H8flbHOrQ X03s:!lit

CTB8. MOHeTaplt1CTCKV18 KOHL.18nl.llt1lt1 nOCJlY}I{lt1fllt1 OCHOBOill Kp8,D,lt1THO-,D,8H8}1{HOill 

nOJli.-1T!t1Klt1, VICnOilb3Y8MOV! B K8Y8CTB8 B8>KH81i!wero H8np8BJ18Hlt1rl rocy,o,ap

CTB8HHOrD perynHposaH"H 3KOHOM"KH (eM. rn. 20). 3aAa4a rocyAapcTsa s 
06J18CT!t1 ynpasneHVlrl 3KOHOM!t1KOiil CBO,D,lt1TCs:l, C TOYK!t1 3p8Hlt1fl COBp8M8HHbiX 

MOH8T8p!t1CTOB, K KOHTpOilfO H8,D, 3Mlt1CC!t18til ,D,8H8f lt1 ,D,8H8>KHOtil M8CCOV!, ,D,OC

THlKBH"Kl c6anaHcHposaHHOCTH rocyAapcTBBHHoro 6KJAJKeTa, ycTaHosne"""' 
BbiCOKoro KpeA"THoro 6aHKOBCKoro npoljeHTa AnH 6opb6bl c ""¢nH1.1He~. 

38Y8TKV1 lt1,D,8til MOH8T8plt13M8 npOCM8Tplt188fOTCTI ew,e 8 3KOHOM!t1Y8CK!t1X 

y4eHHHX APeBHOCTH " B HBHOM B"Ae npHCYTCTBYKlT y MepK3HTHfl"CTOB. 
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npe0Mem U MemocJ 3KOHOMU"'eCKOiJ meopuu 

OnpeAeneHHble 3neMeHTbl MOHeTap"CTCKoro nowoAa ""AHbl " s pa6oTax aH
rn"~cK"X KnaccHKOB. C¢opMyn"posaHHaH wornaHACK"M ¢"noco¢oM Aae"
,[IOM IOMOM (1711-1776) KOnH4eCTBeHHaH TeopHH AeHer, CBH3biBaswaH ypo
aeHb l.IBH C 06b8MOM ,D,8H8>KHOVI M8CCbl B CTpaHe, nonyYlt1na nOAABP}I{Ky, B Y8-

CTHOCTH, co CTopOHbl A.PHK3PAO. Ho B cospeMeHHOM BHAe KOHI.jenl1"H MO
HeTap.,sMa Ha"6onee HpKO BblpalKeHa s pa6oTax naypeaTa Ho6enescKOfi 
npeMH" no 3KOHOM"Ke sa 1976 r npocpeccopa 4HKarcKoro Y""sepc"TeTa 
M"nTOHa <I>P"AM&Ha (POA. 1912). 

AocT!t1}1{8Hlt1s:! <t>pVIAMeHa s o6nacrlt1 MOHerapV13Ma raK vmvt lt1HaYe css:~38Hbt 
c Kplt1n1Y8CK!t1M aHanlt130M reop1r11t1 KelltHca 111 era nocneAOBarenellt, V'ICXO,D,lt1BW!t1X 

H3 nonOJKeHHH 0 HecyweCTBeHHOM Bfl"HH"H AeHer H3 06wHe paCXOAbl, nOTpe6-
fl8H"8, ljeHbl H y6eJKAeHHOCT" B HeCnOC06HOCTH pb1H04HOfi 3KOHOMHK" 3B
TOM3TH4eCKH A06HTbCH nOnHO~ 33HHTOCTH H CT36HflbHOCTH LjeH. 

KpHmKyH 3TH nono?"eHHH, <I>PHAMeH s 1.1enoM PHAe csoHx pa6or, s TOM 
4Hcne no <<MOHeTapHOH» HCTOPHH CWA, noKasan, 4TO see KpynHble H3Me
H8HV1H X03.AViCTB8HHOtil >Klt13HVI CBri38Hbl, np8>K,D,8 BC8rQ, C A8H8>KHb1Mlt1 \11M

nynbC3MH, 3MHCCHe~ AeHer. <<X03H~crso nnHweT noA AYAKY AOnnapa, no
BTOpHeT era TaHelj»,- T3K o6pa3HO ccpopMyflHpOBan rnaBHbl~ BbiBOA CBOHX 
"ccneAOB3HH~ <l>pHAMeH. 

nonOJKeHHH MOHeTapHCTOB OTHOC"TenbHO He3cpcpeKTHBHOCm AeHelKHO~ 
non"THKH B KpaTKOCp04HOM nepHOAe 6blflH nOABeprHyTbl KpHTHKe CTOpOH
HVIK8MVI HOBOL1 Kfl3CCIIt'-t9CKOVI M3Kp03KOHOMIII'-teCKOVI TeOpllllll. 3T8 H8YY

H3H WKona ccpopM"posanacb B 1970-e rr. B pe3ynbTaTe np"MeHeHHH npHH
u,vtnos MV1Kp03KOHOM!t1Y8CK0f0 8H8m138 K cctJepe M8Kp03KOHOMV1Klt1. HOBble 

Kn3CCHKH BbiAB"HYflH r"nOTe3y pal.I"OH3flbHbiX OlK.,A3H"i1 (CM. rn. 23, 26), 
3a KOTopyKl ee asmp- Po6epr flyKac (POA. 1937), npocpeccop 4HKarcKoro 
Y""sepCHTeTa, - YAOCTOHnCH Ho6enescKofi npeMH" no 3KOHOMHKe 3a 1995 r. 
Corn~cHo A3HHO~ rHnoTe3e, 6YAYwHe 1.1eHOBble oJKHA3HHH HBnHKlTCH 4pes
BbiY8111HO 88}1{HbiMVI MOH1B8Mit1 nOB8A8H\IIrl Aflfl BC8X, KTO nplt1Hlt1M88T 3KOHO

MVI48CK!t18 peweH!t1H: ,D,flrl KOMn8Hlt1i/1, opr8Hlt138L\VIill 1t1 A8}i{e P,IlH 0TA8IlbHblX 

CeMei/1. Ao 3TOro CY!t1Tanocb, YTo nOA06Hbte peweHV1H 3KOHOMVIY8CK!t1X 

cy6b8KTOB CTpOr!TCrl Ha npOV1380JlbHOV! Vlflltt CT8TVIY8CKOVI OCHOB8. TaK, Q}l{lt1-

A3eMbl~ yposeHb 1.1eH paccMaTpHsancH KaK npaKm4eCKH HeH3M8HHbl~. IH
nore3a P8l.IIIIOHanbHbtX O}l{lt1,0,8Hlt1Vi no3son111na nocror~HHO 3arnr~p,btBaTb sne

PeA ~ COOTHOCHTb 3TH OlKHA3HHH C H3MeHHKlwefiCH HHcpOpM3ljHei1. 
E~e OAHlt1M B8}i{HbtM HanpasneH!t1eM cospeMeHHoro 3KOHOMVIYecKoro 

8H8nl138 s:!BflH8TCs:l T90piiiH 3KOHOM~K!.1 npe,qno>KeH!.1H 38B08B8BW8s:l nony-
n ' RpHOCTb B 1970-1980-e rr. BHAHe~W"M ee npeACTaBHTeneM HBnReTCH 
3MepHK3HCKHi1 3KOHOMHCT ApTyp fla<jl<jlep (POA. 1941 ). noHBneHHe TeOpHH 
3KOHOM~K" npeAnoJKeHHH 6blno o6ycnosneHo cepbe3Hb1M KPH3"COM rocy
AapcrseHHOro perynVIp0B8HMH pblHOYHOi/1 3KOHOMVIK!t1 H8 OCHOB8 K8i/IHC!t18HC

~~X peljenTOB, KOTOpbli'i C non HOi< CHnO~ npOHB.,flCH B H34ane 1970-X rr. 3a-
AH8H 3KOHOM!t1YeCK8rl MblCilb nepewna K 8KT\IIBHOMY nOVICKY HOBbiX M8TO

AOB 03,D,OpOBJ18Hlt1H 3KOHOMVIKVI, KOTOpb18, K8K CT8Il0 s:ICHO 8 A8IlbH8C1WeM, 
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Onltlpanlt!Cb rJlBBHblM o6pa30M H8 H80KJl8CCiti48CKitl8, B 48CTHOCTitl, H8 MOH8-

rapltiCTCKitl8 B3rJlH,Qbl Itt no,qXO,Qbl. _ 
B caMoM Ha3B8Hitllt1 reop~ttltt- «3KOHOMitiKa npe,qnO}I(8HitiH» - asropbl npo 

H1BOnOCTBBflHIOT ee K8~HCiti8HCTBy, KOTopoe rfl8BH08 BHitiM8Hitl8 y,qeflH8T pe

ryn~poBaH~IO cnpoca. C ~X T04K~ 3p6H~H Dacpcpepa ~ ero CTOpOHH~KOB, pe

Wa!OlL\~M cpaKTOpOM 3KOHOM~46CKOrO p33B~T~H HBnHeTCH He en poe, 3 npeij

J1Q}I{8Hitl8. 
0Ait1H 1t1 3 OCHOBHbiX nOCTYfl8TOB T80p1t11t1 «3KOHOM1t1Kitl npeAfl0}1{8HitiH» -

yMeHbW8H~tte sMewarenbCTBa rocy,qapcrsa a 3KOHOMW-l8CK~tte npot...leCCbl 1t1 

cT~Myn~posaH~e 4 acrHofi ~H~~~aTMBbl ~ npeijnp~H~MaTenbCTBa. Oco6aH 

pOnb npM 3TOM OTBO/j~naCb rOCY/13pCTB6HHbiM cj:>MH3HCaM: YM6HbW6H~IO 
HanorOB, COKpaweH~IO rOCYA3PCTB6HHbiX paCXO/jOB, YM~HbW6H~IO KOn~46-
CTBa ijSHSr B o6paweH~~ C nOMOlL\b!O COOTB6TCTBY!OlL\6~ non~TMK~ B o6na
CTitl rocy,qapCTBBHHOrG Kp8,QitiT8. nonO>K8Hitlft lt1 BbiBO,Qbl T80p8TitiKOB 3t<<:HO

MitiKitl npe,QJ10)1(8Hit1H CT8flltl O,QHit\M lt\3 B8}f{Hb1X 3fl8M8HTOB nOfllt\Tit!Kitl «~81t!ra
HOM~KM>> s CWA s 1980-e roAbl npownoro seKa, B paMKax KOTopo~ npo

lti30WflO pe3KOe yMeHbW8Hitl8 cras?K no,qoxo,qHoro ~anora. 
Oco6oe Mecro s cospeMeHHOitl 3KOHOMit!Y8CKOitl reopltlltl 38Hit!Maer HH· 

CTHTYU.HOHanbHO·COU.HOnOrH"--eCKOe HanpasneHHe, npe,qCT8Bit\T8flHMitl KO

TOpOro HBnHIOTCH TopcreiiH Be6neH, A>KOH KoMMOHC, Y3cn11 MIIT'<enn, 

A>KOH r3n6pei1T. Csoe ~MH 3TO T646H~e nony4MnO OT H33B3HMH KH~r~ 
A>K. KoMMOHCa «V1HCT~TY~MOHanbHaH 3KOHOM~Ka>>, BbiW6AWefi B 1924 roAY 

8 Hbto-lllopKe. O,qHaKO ocHosareneM ltiHCTitiTYU.ItiOH8IlbHo-cou,HonorltiY8CKOro 

HanpasneHMH C4~raercH T. Be6neH (1~57-1929), AOKTop cj:>Mnococj:>~~ ~3 
~enbCKOrO yH~Bepc~TeTa, BblnYCTMBW~~ B 1899 r. KHMry «TeopMH npa3/jHO

ro Knacca». 6yKB8flbHO T8pM1t1H «ltiHCTitiTYLl,ltiOH8Jllti3M» npO!t1CXO,QitiT OT noHH

T~fi «~HCT~TY~MH>> (o6bi43M, 3386/jSHHbiM nopHijOK) ~ «~HCTMTYT>> (nopHijOK, 

3aKpenneHHblfi s cpopMe 3aKoHa ~n~ y4pe>KA6H~H). 
npe,qCT8BitiT8flltl ltiHCTitiTYU,ItiOH8Jllti3M8 no,qOWflltl K ltiCCJ18,QOB8HitiiO 3KOHO

MM46CK~X npo6neM C H6TP3A~~~OHHbiX n03~~~f\. no CYlL\6CTBy, ~X MSTOA 
HBit1JlCs=l peaKU,Itl€~ H8 M8TO,Q KJ18CCitiY8CKO~ ltl H80Kfl8CCitiY8CKO~ WKOJl, ltiCXO,Q

HbiM nyHKTOM KOTOpOro 6blfl y:>Ke lti3B8CTHbl~ H8M lt\3 rJl. 1 «Y8I10B8K 3KOHO

Mit\Y€CKitl~». V1HCTitiTYLl,ltiOH8Jli.·1CTbl np8,QJ10}f{lt1Jllt1 ltiCCJ18,QOB8Tb Y8J10B8K8 H8 

1113onltlpOBBHHOrG, a B 38BitiCitiMOCTitl OT era Cp8Abl. no3TOMY «Y8JlOB8K8 3KO

HOMitiY8CKOr0» OHitl 38M8Hs=IIOT «Y8J10B8KOM COU,ItiOJ10fi.1Y8CKitiM», H8XO,Qs=lll.\lt1M

CH B LJ,8HTp8 COBOKynHOCTitl 06Ll.\8CTB8HHbiX OTHOW8Hit1~, ltlflltl «Y8J1088KOM B 

KOHKpeTHO~ CltiTyau,ltlltl». 
3T8 CltiTY8~Itls:l, no MH8H\IIIO ltiHCTitiTyU,ItiOH8Jl\t1CTOB, COCTOitiT, rJ18BHbiM 06-

p830M, 1113 ltiHCH1TYTOB B C8MOM WltlpOKOM CMbiCJ18 3TOrD Cil?B8, T. 8. ltl3 CO

BOKynHOCTitl nltiC8HbiX 1t1 Henlt1C8Hb1X 38KOHOB ltl YCT8HOBfl8HitiVI, KOTOpbiX npV1-

ij6plK~B310TCH X03HMCTBY!Oll!~6 cy6b6KTbl K3KOro-n~60 C006lL\6CTB3, ~ ~3 CO
BOKynHOCH1 opraH08, yype}I(,Q8HVI~, cou,~t~onorVIYeCKVIX ltlflVI a,qMVIHV19TP8TJ.1B

HbiX rpynn, Koropble coijeficTBYIOT cpopM~posaH~IO crpyKrypbl 3TOM cpeijbl. 
no11 py6p~KY ~HCT~TyTOB nonaij310T T3KM6 HBneH~H, K3K rocyijapcTBO, ce

MbH, MOpanbHble ~ npaBOBbl6 HOpMbl, KOpnopa~~~. npOcpCOI03bl, pa3nM4Hbl6 
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npetJMem U MemotJ 3KOHOMU'-IeCK00 meopuu 

:3KOHOMVIY8CKitl8 s:JBJ18HVIH VI M8X8HV13Mbl. CIO,Q8 }1{8 MO}f{HO OTH8CH1 06Ll.\8-

CTB6HH06 MH6H~e, M0/1Y, BbiCWee o6pa30B3H~e. CB060ijH06 npeijnp~H~Ma
T8flbCTBO, YaCTHYIO co6cT88HHOCTb, KP8AVIT VI T. ,q. 

Mero,q lt!Hcnnyu,lt1oHanbHO-cou,vwnon1YecKolll WKOflbl YY1t1Tbl8aer o,qHO

speMeHHO ltl 380J11DU,Itll0 L.1HCT1t1TYTOB, J.13M8HHIOLl.\YIO YCilOBitiH X03Hii1CTB8HHO~ 
)l(lr13HL-1, lt1 8JlltiHHit18 3KOHOMV1Kit1 H8 C8Mit1 3Titl ltiHCTHTYTbl. 

B nocne808HHblii1 nep~t~o,q «4V1CTbl~» lr1HCTitiTYL\VlOHanlti3M nowen Ha 

y6blnb. V13 OTAenbHOro T646H~H ~HCT~TY~~OHan~3M npespaTMnCH, C OijH00 

CTOpOHbl, B 3neMeHT 3KOHOM~46CKOM reap~~. C ijpyrofi - B M6TOA 06wero 

aHaflL-138 npou,ecco8 1t1 c,qsltlr08 8 peanbHOii1 3KOHOMit14ecKolll CltiCTeMe. Ko 

BTOpOMY cny4al0 MO>KHO OTH6CTM COBpeMeHHbiH HeOIIHCTIITYI.IIIOHanii3M, 
B p8MK8X KOTOpOrO B03HitiKJ18 3KOHOMVlYeCK8H TeOpVlH npas C06CTBeHHOCTitl 

(PoHanbA KoyJ, CWA), reopMH 3KOHOM"46CK00 opraH~33l1MM (PoHanbA 

KoyJ, On11sep Yllnb>IMCOH, CWA), reop~H o6wecrseHHOro Bbl6opa 

():\>KeiiMC cbiOKeHeH, CWA) " AP· 
Heo~HCT~TYL1~0H3n"3M xapaKTepM3Y6TCH OTXOAOM OT a6con!OT~33ljH" 

T9XHH46CKHX cpaKTOpOB ~ npHA36T OC060e 3H346HH6 pan~ Tp3HC3KljHOHHbiX 

113ij6p>K6K (H3,Qep>KeK pbiH04HOi< KOOpijHH3ljHH npOH3BO/jCTB3 - nOAp06Hee 
0 H~X CM. rn. 4, 9). Ha KOHljenryanbHOM OCHOBe TpaHC3K~HOHHbiX ~3A6p>KeK 
6bln3 Ccj:>OpMynHpOB3H3 HOB3H ponb npaB C06CTB6HHOCT~ B M6X3HH3M6 
QJYHKlj~OH~pOB3H~H H pa3BHTHH PbiH04HOro X03HMCTB3, A3H OTBST Ha BOn

poe, 3a4eM HY>KHa cp"pMa, ecn~ ecrb pbiHOK, pa3pa6oraH PHA APYr"x ~Hre
pecHbiX npo6neM xo3H~CTB8HHOJ.1 }f{lti3Hitl. TeopHSJ o6u,.ecTBeHHoro Bbl6o
pa lt1CCne,qyeT B381t1MOC8H3b 3KOHOMVlY8CK\11X \11 non\IITVlY8CKVlX fiBJleHitlii1 (CM. 

rn. 17). ii1H346 Bb1p3>K3HCb, 3TY Teop"IO MO>KHO paCCM3Tp~B3Tb K3K 3KOHO
MIIIY8CKV1ii1 8H8fl\113 nOJli.HitiYeCKO~ ,Q8HT8IlbHOCTVl. noflVlT\IIYeCK8fl ccf:Jepa 

npeAcraer KaK csoeo6pa3Hblfi pbiHOK, np~4eM o6wecrBeHHble Ae"ren~ npH 
Bblpa6oTKe rex HnH ~HbiX peweH~fi pyKOBOACTBYIOTCH reM >Ke npHHL1"noM 

M8KCVlM\.138U,Itlltl Y8CTHOt71 BblrD,Qbl, 4TO 1t1 OT,Q8IlbHblii1 ltiH,QitiBitiAYYM ltlflltl ct:mp

M8. A 3TO 03HaYaer, YTO 3aKoHo,qarenbHbiMM 1t1 VlcnonHJ..1T8flbHbiMit1 opraHa

M\11 B03M0)f{H0 npVlHHTit1e T8KitiX peweHitlii1, KOTOpble M8KCit1MVl3ltlpyiOT 6naro

COCTOHHitle Bbi60pHbiX nOnltiTV1K08 111 41t1HOBH\IIKOB, HO ,qaneKO He OnTir1M8Jlb

HbiX C TOYKitl 3peHitiH M8KCIIIMV138Lpt\lr1 06Ll.\8CTBeHHOro 6naroCOCTOf!HitiA. 

B u,enoM Ha npoTH}I(eHVlltl XX 8eKa 8 3KOHOMir1YecKoC1 reopltlltl cnmKitlnocb 

rocno,QCT8YIOLl.\ee nOflO}f{eHVle T8K H83bi888MOrO «OCHOBHOrD TeYeHII1fl>> 

(mainstream). 3n1M TepMir1HOM npltiH5HO H83bi88Tb H80Kn8CCitiYeCKYIO T80-

P~IO, B TOM COBpeMeHHOM ee B~Ae, KOTOpbli< Ha"6onee OT46Tn~BO npeA
CTaBneH B 3apy6e>KHbiX CT3HA3PTHbiX Y466HHK3X ~ PHA6 B6AYlL\HX TeopeTH-
48CKHX >KypHanos no 3KOHOMitiY8CKo~ reopV11t1. O,qHaKO cne,qyer OTMeTitiTb, 

4TO «OCH08HOe TeYeHitl8>> H8 CBO,QitiTCH TOnbKO K Q:JyH,Q8MeHT8JlbHbiM nOJ10-

>K8Hit1fiM H80KJ18CCV1Kitl. 88}f{H8ii1W8s:J OC068HHOCTb mainstream COCTOitiT B era 

cnoco6HOCH1 BnVITbi88Tb B C86H, ,Q8n8Tb C80eii1 COCT88HOii1 Y8CTbiO BbiA8P

>K8BWVIe nposepKy 8peMeHeM nocrynaTbl Ke~HCV18HCT88, HeOKeii1HCV18HCTB8, 

Heo~HCTHTY~HOHanH3Ma " AP· Aocraro4HO cpaBH~Tb 5-e M3A3H"e wHpOKO 

~3B8CTHOro yye6Hir1K8 n. CaMy3nbCOH8 «3KOHOM1r1K8>>, nepese,qeHHOe Ha 
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pyccK~" ~3biK 8 1964 r., ~ 16-e er.o "3A8H"e (a coasropcrse c B. Hop~xay
coM) BbiWeAwee 8 Pace~~ a 2001 r. B nepsoM ~3 Ha3B8HHbiX ~3A8H~~ or
cyrc~ay10r raK~e Karerop~~. KaK Hecocro~renbHOCTb (cp~acKo) ~biHKa, reo
peMa Koy3a, reap~~ o6wecrseHHor.o Bbi60~a ~ APY'~e BalKHe~w~e noH~
n1s:~ HBO\f1HCTVITYL\VIOH8nbHOC1 3KOH0Mitl'-l8CKOV1 T80pVIV1, BOWBAW\118 B nocne
AHee ~3AaH~e yye6H~Ka, cY~TaiOweroc~ o6pa3UOM ~<OCHOBHOr.D Hanpasne
HV1fl» B npenOA8B8HVIVI C0Bp8M8HHOV1 3KOHOMV1'-l8CKOV1 H8YKVI. 

TaKitiM o6pa3oM, cospeMeHH8fl 3KOHOMV1YBCK8fl reopV1fl He s:~snflercfl Ha-

6opoM pa3 V1 H8BC8rA8 YCT8HOBil8HHbiX 810 38KOHOB VI T80p8M, 8 VICKnfOYV1-
TBilbHO rlt16KV1M V1 noCTOs:IHHO COB8pW8HCTBYIOI..l..\VIMCs:l VIHCTpyMBHTOM no3H8-

HV1fl, cnoco6HbiM A888Tb 0T88Tbl H8 sonpOCbl, B03HV1K8101..1..\V18 np!t1 \f1CCnBAO

B8H\11VI p83IlW·lHbiX 3KOHOM\f1Y8CK\f1X CV1CT8M. 

0CH08Hble nOHHT~R: 

MVIKP03KOHOMVIK8 

MaKpo3KOHOMVIKa 

no3lt1TV1BHafl lt1 HOpM8Tit1BHa5t 

3KOHOMit148CKas:l TeOp1t1s:l 

3KOHOMit14eCK8s:l nOillt1Tit1K8 

AH8Illt13 lt1 Clt1HTe3 

li1HAYKU"~ " AeAYKU"~ 
AH8Il0rlt1fl 

3KOHOMlt14eCKit1e MOAeillt1 

Cl>yHKL\lt10H8JlbHble1 aHaJllt13 

MepKaHTit1Illt13M 

Cl>lt131t10Kp8Tbl 

Knacclt14eCKaH wKona 

nplt1HL\lt1n «laissez - faire» 

HeoKnaCClt14eCKas:~ wKona 

Map>KL.1H8Illt13M 

Kee1HClt18HCTBO 

MoHerapLt13M 

Hosas:~ Knacclt14ecKas:~ 

3KOHOMLr14eCK851 reop1.-1s:1 

Teop1.-1s:1 3KOHOMlt1KV1 npeAno>KeHLt1s:l 

~HCTlt1TYL\\110HanLr13M 

Heo\11HCn1TYL\I.-10HanV13M 

«0CHOBHOe T84eH\11e>) 
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microeconomics 

macroeconomics 

positive and normative 

economics 

economic policy 

analysis and syntheses 

induction and deduction 

analogy 
economic models 

functional analysis 

mercantilism 

physiocrats 

classical school 

laissez- faire principle 

neo-classical school 

margina\ism 

keynesianism 

monetarism 

new classical economics 

supply-side economics 

institutional economics 

nee-institutional economics 

mainstream 

QCH06Hb/S 38KOHOMepHOCmU 3KOHOMU49CKO[/ opZBHU3BL{UU 06U4eCmBa 

rnasa 3. OCHOBHbiE3AKOHOMEPHOCT~ 

3KOHOM~4ECKOill OPrAH~3AU~~ 
OEill.lECTBA 

<<Hac U3ZH8J1U U3 paR, Mbl 
f1UW9Hbl 891./HOU )fW3HU U H90-

zpaHU4eHHb/X 6naz. Ecnu Mbt 

1.1mo-mo 8bJ6upaeM, Mbl BbiHY)f(

aeHbl omK83bJB8mbCR om apy-

2UX BeU.(eU, om KomopbtX 8 

UHbJX o6cmoRmenbcmeax Mbl 
6bt He omKa3anucb». 

flaCioHen Po66uHc 

An~ ror.o, YT06bl ocywecrs"Tb cso" Bbl6op a M"pe orpaH"
YeHHbiX pecypcos, xo3~i1crseHHble cy6beKTbl AOnlKHbl pacnonararb Heo6xo
A~Moi1 "HcpOpMau"e" o TOM, ~To, KaK ., An" Koro npo"3BOA"Tb. BbiAeneH
Hble cnosa cpOpMyn-pyiOT TP" OCHOBHbiX 38A8Y", KOTOpble AOnlKHbl pewaTb
CSI a n1060M o6wecrse. 

LITO nPOliiJBOAliiTb- 3TO np"H~T"e peweH~- 0 TOM, KaK"e "MeHHO 
6nara, K8KOrO K8Y8CTB8, B K8KOM K0Illt1Y8CTB8 AOJ1>KHbl 6b1Tb npOLr13B8A8Hbl. 

KAK nPOliiJBOAliiTb - 3TO np"H~T"e peweH"" 0 TOM, c noMOlJ.IbiO Ka
KL1X orp8HLr1Y8HHbiX pecypcoB L1 ~X KOM6Lr1H8L\V1Vi, C nOMOll!biO K8KLr1X T8XHOJ10-

r~i1 6YAYT npo~3BeAeHbl 6nara. 
Aflfl Koro npo~3BOA"Tb- 3TO npo6neMa, cs~3aHHa~ c pacnpeAeneH"

eM 6nar: KOMy AOCT8HYTCs:l npOLr13B8A8HHbl8 6nara ~ B K8KOM KOJ1W-18CTB8 

6yAer pacnonararb "M" 3KOHOM"YecK"Ii1 cy6beKT. 
Hacro~wa~ rnaea " 6y11er nocs~weHa xapaKTep"cr"Ke ocHOBHbiX Karero

p~" 3KOHOM"YeCKO" opraH-38U"" 06weCTB8, K8K"M 6bl H" 6blnO era COljH8nb
HO-non~T-YeCKOe ycrpo.,crso. An~ roro, YT06bl pa3o6paTbC" a o6w"x 3aKOHO
MepHocTs:tx 3KOHOMV148CKOL/1 )I{Lr13HLr1, Heo6XOAV1MO paCCMOTpeTb T8K~8 88)1{H8Vi

W~e noH~r-~. KaK npo"3BOACTBO, 6nara, norpe6Hocr", o6MeH, anbrepHa
TL-lBHas:~ croltiMOCTb VI AP·· no3BOilfiiOll!ltl8 ycsmnb a3bl 3KOHOMLr1YecKoe1 HayKLr1. 

§ 1. npo1113BO,QCTBO Ill 3KOHOMIIIK3 

71BilfiiOTC~ J1Lr1 T8pMitiHbl «npOV13BOACTBO» V1 «3KOHOMLr1K8)) Clti

HOHL-fM8MV1? 3ror son poe nocTasneH He cny4ae1Ho. Ha )l{\f1reHcKoM, o6b1A8H

HOM YPOBHe nplt1Hs:ITO CYVIT8Tb, YTO npo~3BOACTB8HH8fl A8~T8IlbHOCTb Y8Il0-
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B8K8 - 3TO 111 8CTb 3KOHOMVIK8, 3KOHOMW·I8CK871 )KV13Hb Jl!O.Q8i/t. !11 CJl8,QY8T 

Jl0fl.-1LJ8CKII1~ BbiBO.Q: 3KOHOMVILJ8CK871 H8YK8 1113Y488T npOV13BO.QCTB8HHYIO, X0-

371~CTB8HHYIO .Q871T8IlbHOCTb Jll0,0,8~ B p83nt.-14HbiX VICTOp1.1Y8CKVIX YCilOBVIflX. 

TaKHe paeey)I{AeHH~ He snonHe KoppeKTHbl. Pa3yMeere~, TPYAHO oena
p111B8Tb yrsep>K,Q8HV18, 4TO ,Q871T8JlbHOCTb n10,Q8~, CB7138HH871 C npOV13BO,Q

eTSOM pa3Hoo6pa3HbiX 6nar, eylJ1eCTsosana H s nepso6b1THOM, H s pa6os
na,Qenbl.leCKOM 061.l..J.8CTB8. 0,QH8KO C06CTB8HHO 3KOHOMUKU T8M H8 6b1Il0. 

npoH3SOAeTSO MaTepHanbHbiX 6nar, HanpHMep, S pa6osnat:~enbYeeKOM 06-
lJ1eeTSe, npH KpenoeTHOM npase, s eranHHeKy>a 3noxy s CCCP 6blnO oeHo
saHo H8 H8CVIJlllllr1, npVIHY>K,QSHVIVI, H8 T8X M8TO,Q8X, KOTOpb18 npVIHflTO H83bl

B8Tb 6He3KOHOMU4eCKUMU. 3KOHOMVIK8 }1{8 n0718Jl718TC71 T8M 111 TOr,Qa, r,Q8 111 

KOr,Qa npOV13BO,QCTBO peryn~ttpyeTCfl M8X8HV13M8MI-1, KOTOpbl8 OCHOB8Hbl H8 

L\8HOBbiX CVIrH8Il8X, T. 8. K0Jl868HVI71X pblHOLJHbiX L\8H, ,QVIH8Mit1K8 npV16b1Jl8ilt VI 

y6biTKos H T. n. Bee 3TO - aTpH6yrbl pbiHOYHoro xo3~"ersa. Cnet:~osaTenbHO, 
crporo rDBOp71, 3KOHOMVIKa - 3TO CVIHOHVIM He CflOBa «npOV13BOACTBO», a 

CIIIHOHIIIM nOHfiTVI~ «pbiHO'-I.HOe X03~VICTBO». 48CTO BCTp8Y8101.l..J.VI8C71 Bbtpa

>K8HVI71 «3KOHOMIIIK8 nepB06blTHOro CTpOS::n>, «cf:l80,Q8JlbH871 3KOHOMVIK8», 

«3KOHOMI.-1K8 B08HHOrD KOMMYHIII3M8», «COL\I-18IlVICTVILJ8CK871 3KOHOMI-1K8» VI T. n. 

OCHOB8Hb1 H8 OTO>KP,8CTBJl8Hit1VI nOHflTVI~ «npOit13BO,QCT80>) VI «3KOHOMVIK8)). 3Tit1 

CilOBOC048T8HVIfl CT8m1 npV18biLJHblMV1 VI H8 Bbl3bl88101.l..J.VIMVI COMH8HVI~ 8 VIX 

T80p8TVILJ8CKO~ npaBOM8pHOCTVI. Ho ,Q8Jl0 H8 TOJlbKO B TOM, 4TO ,Qilfl MHOrt.1X 

Jl!O,QSV! CJlOB8 «3KOHOMVIK8>) 1.-1 «npo1t13BO,QCT80>) 03H8LJ810T O,D,HO 1-1 TO >K8. 

Hawe pa3rpaHVILJ8Ht.18 3H1X KaTeroplllill OCHOB8HO Ha no,o,xo,o,e, csotli

cTseHHOM nOH\r1M8HVIIO npe,D,M8T8 3KOHOMt.1LJ8CKOtli T80pHVI K8K H8YKt.1 0 pbl

HOLJHOM X03flii!CTB8. «VICTOpVIH 3KOH0Mt.1LJ8CKOtli MbiCJllll, - OTM8l.I88T t.13B8CT

Hbltli aHrnVItliCKt.1ill 3KOHOMVICT MapK 5nayr, - He LJTO lt!Hoe, KaK li1CTOpli1H Ha

WVIX nonblTOK nOHflTb ,D,8tliCTBll18 3KOH0Mli1Kll1, OCHOB8HHOtli H8 pblHOLJHbiX one

p8L\ll1fiX)).1 OTKpoii!Te n106otli yye6Hit1K cospeMeHHbtX 3ana,QHbiX 3KOHOMVIC

TOB, - Ill Bbl Cp83Y YB1t1,Qit1T8, '-ITO 41t1T8T8Jll0 06bHCHHIOT T8KIII8 K8T8rDpVIVI, K8K 

pbiHOK, pbiHOYHbl" enpoe, npet:~nO)I{eHHe, ~eHa H T. n. 0AH8KO, eenH ell1e pa3 
B8PHYTbCfl K onpe,Q8Jl8HIIIi0 npe,QM8T8 3KOHOMlt148CKOait TeOpV11r1 K8K HayKe 0 6bl-
6ope, KOTOpbl" oeylJ1eeTSn~fOT nfDAH S yenOSH~X orpaHHYeHHbiX peeypeos, TO 
MO>KHO COrn8CVITbCfl C T8M, 4TO npo6neM8 Bbi60pa B npOL\8CC8 X03HtliCTB8HHOVi 

>Kit13HII1 CTOflJl8 VI CTOIIIT nepe,Q IliO,QbMVI npVI Ili060M COL\It18IlbHOM ycrpotliCTB8. 

C 3TOill TOL!KIIl 3p8HV1fl Mbl 111 MO>K8M rDBOpiiiTb 06 3KOHOMIIIK8 \r1HblX, 8JlbT8p

H8TVIBHbiX pbiHO'-IHOMY X03r!iltCTBY CII1CT8M. 

no,Qp06H88 0 nOH71TII1111 pblH04HOrD X0371tliCTB8, a T810K8 M8X8HIII3M8 pbiH

Ka peYb no.,AeT S rn. 5-7. 0AH8KO 3H8KOMeTSO e KaTeropHe" npOH3SOAeTS8 
S H8H60nee 06lJ1eM SHAe npet:~eTOHT Ha 
,Q8HHOtli CTyneHVI 8H8JlVI38. 

npoH3SOAeTSO M8T8pHanbHbiX 6nar -
OCHOB8 }KVI3HVI 48Jl088K8 VI 061.l..J.8CTB8. HO 

npOV13BO,QCTBO- 3TO H8 6VIOilOrVILJ8CKlt1tli npo-
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, 6nayr M. 3KOHOM\11'-IecKaR 

MblCilb s perpocneKT!.1Be. M., 1994. 
c. 5. 

OcHDBHble 3BKOHOMepHocmu 3KDHOMU'-IecKo(J opaaHU3a~uu o6LL{ecmea 

uecc; OH 0Tp8>K88T, 80-nepBbiX, B38~MO,Q8tliCTB\r18 LJ8Jl088K8 V1 npVIpO,Qbl, a, 80-

BTOpbiX, S38HMOAe.,eTSHe n>OA8" Me)i{/1y eo6o" S npo~eeee HX X03~-eTSeHHO" 
A8HTenbHOeTH. 

1!1TaK, YTO )1{8 npet:~erasn~eT e060" npOH3SOAeTSO S eaMOM 06lJ1eM SH/18, 
He38B~CVIMO OT TOVI HflVI VIHOVI X03fiVICTB6HHOtli CVICT8Mbl (BH83KOHOM~4eCKOVI 

~nH OeHOS8HHO" Ha 3KOHOMHYeeKHX eTHMynax)? 

§ 2. 06lJ.IeCTBeHHOe np0113BOACTBO 

11 6oraTCTBO 06lJ.IeCTBa 

npoi13BOACTBO - 3TO ~eneeoo6pa3Ha~ Ae~TenbHOeTb nfO
Ae", HanpasneHHa~ Ha YAOsneTsopeHHe HX noTpe6HOeTe". B 3TOM npoljee
ce S38HMOA8.,eTsyfOT OCHOBHble <j:laKTOpbl npOI13BOACTB8 - mpyo, K8nU
man, 3eMnR, npeOnpuHuMamenbcmeo. B cospeMeHHOVI 3KOHOMVI48CKOVI Ha

yKe Mbl 6yAeM Yall1e serpeYaTbe~ e TepMHHOM pecypcbl. Aeno s TOM, Ha-
3S8HHble Y€Tblp8 cpaKTOpa npet:~eTasn~fOT eo6o" seebMa yKpynHeHH08 npeA
CT8Bil8HVIe 06 OCHOBHbiX 3fl8M8HT8X 3KOHOMHl.I8CKOrD nOT8HL\V18fl8 TOV! ~JlVI 

~Ho" eTpaHbl. HanpHMep, HaKonneHHble 3H8HHH SbleOKOKsanHcpH~~posaH
Horo nporpaMMHera ene11yer OTHeem K TPYAY HnH K KanHrany KaK cpaKTopaM 
npoH3SOAersa? A HHcpopMa~H>a? BoT noYeMy see Yal!1e 3KOHOMHeTbl eTanH 
ynorpe6n~Tb TepMHH peeypebl, nOA KOTOpbiMH not:~pa3yMesa>aTe~ npOH3SOA· 
eTSeHHble 6nara, e03A8HHble npHpOAO" HnH nfDAbMH. Peeypebl H806XOAHMbl 
An~ eo3AaHH~ noTpe6HrenbeKHX 6nar, HnH KOHeYHbiX rosapos H yenyr (OAe)I{
Abl, npot:~osonbeTsH~, )I{HnHlJ1a, asroMo6Hne.,, pa3sneYeHH" H T. A.). 

Pe3ynbTaToM npoH3SOAeTsa ~sn~ere~ e03A8HHe MarepHanbHbiX H 
HeMaTepHanbHbiX 6nar, YAOsneTsop~>Dll1HX YenoseYeeKHe norpe6Hoem. An~ 
nOHHM8HH~ 38KOHOMepHOeTe" npo~eeea npOH3SOAeTS8 H806XOAHMO 6onee 
not:~po6Ho oxapaKTepH30S8Tb KaTeropHH noTpe6HoeTe" H 6nar. 

_Q_oTpe6HOCT"' 48IlOB8K8 MO}I{HQ onpe,Q8Illr1Tb K8K COCT0fiHIII8 H8y,QOBJl8T

SOpeHHoeTI1~~nH HY)I{Abl, KOTOpoe OH eTp8MHTe~ npeot:~oneTb. VIMeHHO 3TO 
COCTOflHVI8 H8y,QOBJl8TBOp8HHOCTV1 38CT8Bilfl8T LJ8Jl088K8 npe,QnpHHIIIM8Tb 

onpet:~eneHHble yeHnH~, T. e. oeylJ1eersn~Tb npoH3SOAeTS8HHY>D Ae~Tenb
HOeTb. KnaeeHcpHKa~H~ norpe6HOeTe" OTnHYaeTeH OrpOMHbiM pa3H006pa3H· 
eM. MHor~e 3KOHOMit1CTbt npe,tJ,np~HVIManlll nonbtTK~ «paano>KHTb no nonoY

KaM.,>> see MHoroo6pa3He noTpe6Hoere" n>at:~e". TaK, A. Mapwann, Sb1Aa>a
l.U,Io11o1Cfl npe,QCT8BVIT8Jlb H80Kil8CCVILJ8CKOVI WKOJlbl, CCbiJl8fiCb H8 H8M8L\KOrD 

3KOHOM~CT8 lepM8HH8, OTM8LJ88T, 4TO no-

Tpe6HOeTH MO)I{HO nOAP83Aen~Tb Ha a6eo-
flK)THbl8 ~ OTHOC~TenbHbl8, Bb1CWIII8 Ill Hlii3-

UJL1e, H80TJl0}1{Hbl8 Ill MoryUJ,lll8 6btTb OTJlO

>K8HHbiML1, npHMbl8 lt1 KOCB8HHbl8, H8CT0fi

U\11e H 6YAYL!1He H AP- 1 B yye6Ho" 3KOHOMH-

4 Kypc 3KOHOMI1'-!ec~o~ reop 1111 

1 Mapwann A. np!.1H\..Ilt1nbl 3KO
HOMW·IeCKO~ HayKlt1, M., 1993, T. 1. 
C. 153. 
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rnaaa 3 

YeeKofi n~reparype yaero ~enonb3yereH AeneH~e norpe6Hoerefi Ha n9psuY
Hb/9 (Hu3wu9) ~ smopUYHb/9 (BbleWU9). noA nepsbiM~ nOApa3yMesa>OTeH 
norpe6Hoer~ YenoseKa s eAe, n~Tbe, oAe>KAe ~ T. A· Brop~YHble _ norpe6Ho
er~ esH3aHbl rnasHbiM o6pa3oM e AYXOSHofi, ~HTenneKTyanbHO~ AeHrenb
HoeTb>O yenoseKa - norpe6Hoer~ s o6pa3osaH~~. ~eKyeerse, pa3sneYeH~" 
~ T n AeneH~e 3ro s "3seeTHOfi ereneH~ yenosHo: poeKowHaH OAe>KAa «HO
so;o .pyeeKOfO>> H9 o6H3aTenbHO eSH3aHa e YAOSnersopeH~eM neps•YHbiX 
noTpe6HOeTefi, a, eKOpee, e npeAeTaS~T9nbeK•M• cpyHKL\-HM~ ~n- TaK Ha-
3biSaeMbiM npeer•>KHbiM norpe6neH•eM. KpoMe Taro, AeneH•e norpe6Hoe
re" Ha neps•YHble ~ srop•YHble eyry6o ""A"S"AyanbHO AnH Ka>KAoro or
ASilbHOro yenoseKa: Ail~ HeKOTOpbiX YTeHVIe - nepsVIYH8fl norpe6Hoc~b, 
paA• KoTopofi OH" MoryT OTKa3aTb ee6e S YADSnersopeH"" norpe6HOeTe" S 
oAe>KAe "n" >K"n"we (xorH 6bl yaer•YHO). 

norpe6HOCTV1 yenoseK8 He OCT810TCfl HeV13MeHHblMV1; OHVI pa3BVIB8\0TCfl 

no Mepe 3 sOJ1\0l.IV1VI Y8IlOBeYeCKO~ l.IVIBVIJ1V138l.IV1V1 VI 3TO K8C88TC7l, npemp,e 

scero, BbiCWVIX noTp86HOCT8~. L\aCTO Mbl MO>K8M BCTpeTVITb Bblp8>K8HVI8 «Y8-

JlOBSK c Hepa3BVITblMVI norpe6HOCTfiMV1». KoHeYHO, 3,qecb VIMeercfl B BVIAY He

paJBVITOCTb BbiCWVIX norpe6HOCTe~, T8K K8K noTpe6HOCTb B 8A8 VI nVITbe 38Jl0-

>KeHa eaMOfi np•pOAOfi. V\3bleKaHHaH Kyn•Hap•H " eeps-posKa eB"A9T9nbeTBY
\OT CKOpee scero o pa3sVITVIVI noTpe6HOCTeH BblCWero nops:!,QK8, CB7138HHblX VI 

C 3 creTVIKOH, a H8 TOJlbKO C npOCTbiM H8CbiLUeHVI8M >KeJly,QK8. w 

6naro - aro epeAerso AnH YAOsnersopeH•H norpe6Hoere". A. Map
wann onpeAenHn 6naro KaK «>KenaeMy>O sewb, YADBnersopH.awy.a Yenose
YeeKy.a norpe6HoeTb>>. :>K.-5. Cafi paeeMaTp"san 6nara «KaK ~peAeTsa, Ko
ropble Mbl •MeeM AnH yAosnersopeH•H Haw"x norpe6Hoere"». A. Wropx 
no,qYepKVIBaJl, YTO «npVIrDBOp, npOV13HOCVIMbl~ H8

1
WVIM ~y)t{A8HVI8M H8CY8T 

none3Hoer~ npeAMeros ... Aenaer ~x 6naraM•». Cso~erso KaKoro-n•6o 
npeAMeTa, Koropoe no3sonHeT YAOBnersopHTb onpeAeneHHY>O norpe6HoeTb 
yenoseKa, ewe He AenaeT era 6naroM. Ha amr <j:>aKT ~eo6~e BH•MaH•e o6-
pawaer oA"H "3 ""AHefiw•x npeAeras•rene" aserp•"e"o" WKonbl K. ~eH
rep. TaK, Hanp~Mep, KopeHb >KeHbweHH enoeo6eH noAHHTb >K•3HeHHbl" ro
Hyc YenoseKa. Ho noKa JliOAbMVI He 6b1Jla nocrasneHa e npu~uHHo-cnea: 
cmBBHHYIO CBR3b norpe6HOCTb B 03AOPOBI18HVIVI opr8HVI3M8 C l.I8IlVIT8IlbHOV1 

e"nofi >KBHbWeHH, aro paereH•e He Hoe•no xapaKrepa 6nara. Apyr•M• eno
saM•, enoeo6HoeTb npeAMera YAOsnersopHTb KaKy.a-n"6o norpe6HoeTb 
,QOJl>KH8 6blTb OC03H8H8 Y8JlOBeKOM. 

Knaee•<P••al.I"H 6nar, raK >Ke, KaK " norpe6Hoerefi, orn•YaereH 6onb
WVIM pa3H006pa3VI8M. 0TM8TVIM B8>KH81i1WV18 

V13 HVIX C TOYKVI 3p8HV1fl p83J1VI4HbiX KpVIT8pVI

eS Knaec"¢>"Kal1""· 
• 3KOHOMt.1'-leCKio1e lo1 He3KOHOMt.14eC· 

K"'e 6nara. C TOYK" 3p9H"'H orpaH ... Y9HHOe
T"' 6nar no OTHOW9H"H) K HaW"'M noTp96HO-
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, CM. noAp06Hee: MeHrep K. 
0CH088HVITI nOJlVITVIY9CKOiii 3KOHO

MVIVI. AscTpV1i/ICK8TI WKOJ18 B nOJlltln-1-

48CKOC1 3KOHOMV1lt\. M., 1992. c. 39. 

QCHOBHb/8 38KOHOMepHOCmU 3KOHOMUI../eCK00 Op28HU38U,UU o6~ecmea 

CTfiM Mbl rDBOpVIM 06 3KOHOMW-18CKVIX 6narax. Ho 8CTb VI T8KV18 6nara, KOTO

pb18 no Cp8BH8HVIIO C H8WVIMVI norpe6HOCT71MVI VIM810TC.R 8 H80fp8HV1YSHHOM 

KOn-Yeerse (Hanp•Mep, S03AYX). TaK•e 6nara Ha3b1Sa>OT es060AHbiM•, •n• 
H93KOH0M"'YeeK"M" (eM. nOAp06Hee rn. 5). 

• 6nara norpe6..,TenbCK"'e "' npo..,3BOACTBeHHble, "'n" 6nara npHMble 
VI 6.nara KOCBeHHbte. V1Hor,qa VIX H83bl8810T 6naea HU3WB20 VI 6naea BbJCWB-
80 nopRaKa, •n• np9aM9mbt nomp96neHUR " cp9acmsa npoU3soacmsa. no
rpe6•T9nbCK"e 6nara, KaK cneAyer "3 •x Ha3BaH"H, npeAHa3HaYeHbl AnH 
HenocpeACTs9HHoro YAOsnersopeH•H YenoseYeeK•x norpe6Hocrefi. 3m re 
C8Mbl8 KOH8YHbt8 TOB8pbt VI ycnyn.-1, 0 KOTOpblX peYb WJ18 BblW8. npOV13BO,Q

eTB9HHbl9 6nara - 3TO "CnOnb3Y9Mbl9 B npOL\9CC9 np0-3SOACTSa p9cypCbl 
(cTaHK•, MaW.Hbl, 06opyAOSaH.9, 3A8H"H, 3eMnH, npocpecC~OHanbHb19 Ha
BbiK~ " KSan•cp•Kal.\~H). 

• 4aCTHble lo1 06~eCTBeHHble 611ara . .Qn~ nOHVIM8Hvt.R p83JlW·lVIH MS)I{

AY H83B8HHbtMVI BVIA8MVI 6nar HaM eLUe npe,qcTOVIT Y3H8Tb ,qeC1crsVIe pbiHOY

Horo M8X8HV13M8 Itt Te CVITY8l.IV1111, Korga pbtHOK He M0)1{8T npe,QOCT8BI.Hb He

KOT0pb18 6nara B006LU8 VIJlVI npegOCT8BVITb JIIX B OnTvtM8nbHOM KOnVIY8CTBe. 

Ce~Yac :»<e Mbt MO>KSM TOJlbKo H83B8Tb s K8Yecrse npvtMepoa o6~ecrseH
HbiX 6nar Hal.\.OHanbHY>O 060pOHy, 38KOHOTS0pYeCTSO, o6weCTS9HHblfi no
pHAOK, T. e. re 6nara, KOTOPbiM" nonb3Y>OTCH see 6e3 •cKn.a4eH"H rpa)l(Aa
He CTP8Hbl. 4aCTHbte )1{8 6nara npe,QOCT8BJl.RIOTCfl TOJlbKO T8M, KTO 3a HVIX 

3annamn (Ka>KAblfi AeHb Sbl np•o6peraere 3a A9Hbr" pa3n"YHble 4aCTHble 
6nara - noe3AK" Ha Merpo, noceweH"'e """orearpa, o6eA s CTYA9H4ecKofi 
eronosofi " T. n.). noApo6Hee pa3n"y"e M9>KAY YacTHbiM"' " o6weerseHHbi
MW6naraM• 6yAeT o6cy)l(AaTbC~ s rn. 15" 17 . 

.Qo CVIX nap peYb wna rnasHbtM o6pa30M o Mareplti8IlbHblX 6narax vtMeiO

lQHX sewHblfi xapaKTep. Ho npol.\ecc npo•3SOACTsa SKn>04aer s ee6H ~ oKa3a
HHe MamepuanbHbiX ycnye. Hanp•Mep, rpaHcnopr~poaKa romsofi sew"' or 
npo~3BOA•renH K norpe6•ren.a. B AaHHOM cny4ae npo•3SOACTso noApa3yMe
eaer He co3,Q8HVIe se~VI, Koropy!O MO}I{HO norporarb, a nepeMe~eHvte ee 8 
npoerpaHerse. 

Kor,Qa A. CMVIT nVIcan csoe 3HaMeHVITOe npovt3se,qeHvte «V1ccne,qoaaHVIe 

0_ nplo1~0,Qe Itt npVIYV1H8X 60r8TCTB8 H8pO,QOB», rocno,QCTBYIOLUVIM B 3KOHOMVI

"49CKOJII T80pVIvt VI B 06bi,Q8HHOM C03H8HVIVI 6btJ10 npegCT8BI18HIII8 0 M8Tepvt

aJlbHbiX 6narax KaK sonnoweH~~ 6orarcrsa. XoTH y>Ke s XVIII- HaYane XIX 
BB. BbiCK83btB8JlVICb npe,qnOJ10}1{8HV17! 0 vtHbtX ctJopMaX 6nar - H8M8T8plt1aJlb

HbiX. TaK, >K.-o. Cafi np•4•cnHn K 6naraM " aASoKaTcK•e KOHTopbl " Kpyr 
noKynarenefi Kyn1.1a, " enasy soeHHoro npeASOA•ren~. Oeo6oe sH,•MaH~e 
HeMarep•anbHbiM 6naraM YAenHn "' A. Mapwann. Aefiers~renbHD norpe6-
Hocr" - ' 

.n10,qeJ11 He orpaHJIIYV1B810TCfl IlVIWb VICnOJlb3088HVI8M B CBOVIX t..~e.nHX 
Marep•anbHbiX 6nar. VI ycnyra aASOKara, " neKL\"H s YH•sepe•rere " ""P-
m~enp ' ~ 

e,QcraaneHvte y,qoaneraop7!10T onpe,qeneHHbte Yenose4eCKVIe no
TPe6Hoer 

VI, VI noroMy Mbt MO:»<eM roaopVITb o npOV13Bo,qcrse HeMamepuanb-
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rnaea 3 

HbiX 6naz. 3HaYeH~e sroro pDAa Ae~renbHOeT~ He~3Mep~Mo eoapoeno eo 
eropoi< nonoe~He XX eeKa no epaeHeH~Kl Aa)i{e e eeKDM XIX, He roeop• y)i{e 

0 6onee paHH~X eraA~•x YenoeeYeeKoi< l1~B~nM3al1~M. TaKMM o6pa3oM, eo
epeMeHHoe noH~MaHMe npol1eeea npoM3BOAerea BKnKJYaer e ee6• eD3AaHMe 
KaK MaTep~anbHbiX, raK ~ HeMarep~anbHbiX 6nar. 

<I>BKTOpbl npOM3BOACTB8, MnM pecypbi (TPYA, Kan~Tan, 3eMnR, 
npeAnP~H~MarenbeTeo) 6yAyT nDAP06Ho oxapaKrepM3oeaHbl B rn. 11-14. B 
eaMOM 061.1\eM B~Ae Mbl MQ)I{eM onpeAen~Tb peeypebl KaK 6nara npOM3BDA
eTBeHHOrD Ha3HaYeHM~, He06XOA~Mble AnR e03AaH~R KDHeYHbiX TOBapOB M 

yenyr. 
3TOT naparpacp ~MeeT 8 eBOeM Ha3BaH~M enoeoeOYeTaH~e «061.1\e

eTBeHHOe npDM3BoAeTBD». noYeMy norpe6oeane• 3TOT an~rer? Pa3ee no
H~T~R «np0~3BDAeTBO» HeAOeraTDYHO An~ TOrD, YT06bl yReHMTb Heo6XOAM
MDeTb e3aMMOAei<ere~• OCHOBHbiX cpaKropoe npo~3BOACTea? Aeno e TOM, 
YTO npoljeCe np0~3BOACTBa OCyll\eCTBnReTCR He ~30nMpDBaHHbiMM ey6beK
TaMM, a B 061.1\eeTBe, B C~CTeMe 061.1\eereeHHOrD pa3AeneHMR rpyAa (eM. rn. 
5, § 1 ). Aa)l{e OTAenbHbli'i peMecneHHMK ~nM cpepMep, nonaraR, YTD OH Ae;;;
crayer noflHOCTb\0 H838Blt1Clt1MO OT KOrO 6bl TO Hltl 6blfl0, H8 C8MOM ,Q8Il8 

CB5=138H Tb1Cfi48Mlt1 X03~VICTBeHHbiX Hlt1T8VI C ,qpyrlt1Mlt1 Il\O,QbMVI. 3,QeCb }1(8 

MQ)I{HO QTMeT~Tb, YTO MemoiJ Po6UH30H8ilbl, KDrAa 8 KaYeCTBe np~Mepa 
paceMarpMeaere• OTAenbHbl;;; yenoeeK (DA~H M3 Ha~6onee w~poKo np~Me
Hfi8MbiX MeTO,QOB VICCJle,Q088HVIfl B H80Kil8CCV148CKOti1 3KOHOMVI48CKOti1 TeO

p~M), )I{MBYLI\~;;; Ha Heo6~raeMOM oerpoee, He npDT~BopeYMT yreep)I{AeHMKl 
06 061.1\eCTBeHHOM xapaKTepe npOM3BOAeTBa. «P06~H30HaAa>> ROMOraeT 
nyywe ys:~cHltlTb MeXaHVI3M pauVIoHaflbHoro 3KOHOMitl4ecKoro noae,qeHitl~ or

,Q8J1bHoro 48J1088K8, HO 3TOT M8X8Hiti3M He nepeCT88T ,QeVICTBOB8Tb, 8CJ11t1 OT 

MOAenM Po6MH3oHa Mbl nepeXOAMM K peanM~M He ~HA~BMAyanbHDro, a o6-
UieereeHHOro Bbi6opa. Mo)l{eT noKa3aTbeR, YTO e M3yYeHMeM o6UieereeHHO
ro npOL-13BO,QCTB8 CB5=138H8 TOJlbKO M8Kp03KOHOMVIK8, 8 M1t1Kp03KOH0Mlt1~8 

~MeeT Aeno TOnbKO e orAenbHbiMM X03Ri'iereyKlli\MMM MHA~BMAYYMaM~. AeM
CTBit1TenbHO, npltl L-13y4eHit1lt1 Mlt1Kp03KOHOML-1Klt1 H8M 48W,8 acero nplt1,Q8TCfl lt1C

nOilb3088Tb B K848CTB8 npvtMepa OT,Q8JlbHOrQ npOlt13BO,Qlt1T8Ilfl V1nL-1 norpe61t1-

Ten~. Ho npM aTOM HY)I{HO nDMH~Tb, YTO ynoMRHYTble ey6beKTbl Ae;;;eTByKlT 
a CL-1CTeMe orpaHV148Hit1VI, HanaraeMblX o6w,ecmaeHHbiMU UHcmumymaMU 
(Hanp~Mep, ~HeT~TYTOM co6eTBeHHOeTM, MopanM M ~HbiM~ cpopManbHbiM~ 
M HecpopManbHbiMM npae~naM~). 

6orBTCTBO 061.1\eCTBa 8 era TpaA~lj~OHHOM ROHMMaHMM, BOCXOARLI\eM K 
OCHOBOnOil0}1(H\11K8M KJ18CCVI48CKOti1 WKOJlbl, npe,QCT8BJ1~Jl0Cb K8K BOnJlOW,BH

Hbli< e Marep~anbHbiX 6narax HaKonneHHbli'i npownbli'i TPYA npeAweereyKJ
W,L-1X VI Hacros:~w,ero noKoneHV1ti1. Ho coapeMeHHas:~ 3KOHOMV14ecKas:~ MbtCJlb 

Kp~T~YeCK~ OTHOeMTCR K Te3~Cy 06 ~eKnKlYMTenbHO MaTepManbHOM eOAep
}1(8Hlt1lt1 6oraTCTB8. \11Hbl8 Bp8M8H8 - ltlHOVI nO,QXO,Q K nOHlt1M8HL-1\0 3TOti1 K8T8-
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rap~~: 6ozamcmeo- smo see, 4mo moilu ljeHRm. TaKoe onpeAeneH~e 6o
rarcraa no3aons:~er BKil\O'-lL-1Tb a Hero L-1 npo¢ecc~t~oHanbHble 3 HaHlt1s:~, 111 npltl

poAHble pecypCbi, ~ np~pOAHble enoc06HOCTM YenoBeKa, M eeo60AHOe epe
M.fl. C T80P8H1'-l8CKOti1 TO'-lKltl 3p8Hlt1s:! nO,Q06H08 nOHlt1M8HVI8 6oraTCTBa no3ao

[IHeT BbiCBeT~Tb MHOr~e rpaHM 3TOH 3KOHOM~YeCKOH KaTerop~M. 0AHaKO, 
KorAa peYb ~Aer o erarMcmYeeK~x paeYerax ~ Me~yHapoAHbiX conoerae
neHltlfiX H8UV10H8JlbHOro 6orarcraa, TaKoe w~t~poKoe noHL-1M8HL-1e 6orarcraa 

Aenaer 3arpyAHMTenbHbiM (eenM eoo6Uie B03MO)I{Hb1M) KDHKperHble l1~¢po
Bble ROAeYeTbl. Henb3R 3a6biBaTb M 0 TOM, YTO 061.1\eCTBeHHOe 6oraTeTBO 
MQ)I{HO npeAeTaB~Tb KaK 8 HarypanbHOH, TaK ~ B AeHe)I{HQH cpopMe, cneAO
BaTenbHO, ~3MeHeH~e ljeHHOCT~ eaM~X AeHer MO)I{eT np~BeCT~ ~ K paan~Y
HbiM OljeHKaM DAHOrD M TOrD )l{e KOnMYeCTBa Marep~anbHbiX 6nar (ROAp06-
HBB 06 3TOM- B rn. 16). lii3MeHeH~e OljeHOK nKlAei< MO)I{eT np~BeCT~ K ~3 -
M8H8Hlt1\0 P88JlbHblX p83M8p0B 6oraTCTB8 TOV! Vlfllt1 ltlHOVI CTpaHbl. TaK, a 6biB

WeM CoeercKOM COKJ3e npOM3BDA~noeb e rDA raKoe Kon~yecrso o6ys~ KO
TOpoe npeBblwano aHanor~YHbli1 noKa3arenb AHrnMM, <t>paHl1~~ ~ <!>PI, ~Me
ere B3RTbiX. A6eonKJTHble pa3Mepbi npo~3BOACTea ljeMeHra, Merannope)l{y
Ul~X craHKOB ~ AP· TaK)I{e npeeocxoA~n~ noKa3aren~ pa3BMTbiX npoMbiW
JleHHbiX crpaH. Ho 6biilO nL-1 ,qeti1cTBlt1T8IlbHO C03,Q8Hlt18 acex 3r 111x aew,eti1 

C03AaH~eM 6orareTBa, een~, Hanp~Mep, OTeYeCTBeHHYKl o6yBb norpe6~Te
Jl". noKynan~t~ IlltiWb ror,qa, Kor,Qa He H8XO,Qlt1Jllt1 HMnopTHoVI? Dorara MJllt1 6e,q

Ha Pocca.1s:~? MO}I(HO ycnbtWaTb np~Mo npon1Bonono}I(Hbl8 oraerbl Ha 3ror 

sonpoc. Aa, Mbl 6eAHbl, noroMy YTO y Hac He xemaer oreYecreeHHoro npo
AOBOJlbCTBl-ifl, OT8'-leCTBeHHOi11 O,Q8>K.Qbl, }I(VIJlltlW, no ,QOCTynHbiM l.IBHaM ,QJlfl 

6onbW~HCTea HaeeneHMR erpaHbl ~ T. A· Aa, Mbl 6oraTbl, nDTOMY YTO o6naAa
BM OrpoMHbiMM 3anaeaM~ npMpOAHbiX peeypeoe, KBanMcp~ljMpOBaHHbiM~ KaA
paM~, npMOp~TeTOM 80 MHOrMX cpyHAaMeHTanbHbiX HayYHbiX MecneAOBaHMRX. 
L<IHOrAa? BOn poe eTaB~TeR ~ TaK: eenM Mbl TaK 6oraTbl, TO ROYeMy Mbl TaK 
6eAHbl. CTaim nM Mbl 6oraYe, een~. Hanp~Mep, yeen~Y~n~ AD6b1Yy HecprM 
~ ·raaa ljeHOM 3arpR3H9H~R OKpy)l{aKJUjei< epeAbi? 

E~e paa ROAYepKHeM, YTO nDHMMaH~e 6orarerea aaeMeMT QT OljeHOK 
IIIOAe~. 3ro- BO MHOrDM HOpMaTMBHa~ KaTeropMR ~ BHe ey)I{AeHMi< yenoee 
:' o l19HHDerM roro MnM ~Horo 6nara He ey111eereyer. MD)I{HO Aarb ~ raKy~ 
8
:PaKrepMemKy nDHRT~R 6orarersa: 6orarereo - sro see, YTO pacwMpReT 

160p YenoeeKa, Mn~ era anbTepHaTMBHble 803MO)I{HQCTM. C 3TOi1 TOYK~ 
:P:HMR, M BeUj~, ~ AeHbrM, M 3HaH~R, ~ np~pOAHb19 pecypCbl, ~ CB060AHOe 
p ~~ pacw~p~KJT HaW Bbi60p ~ MoryT paCljeH~BaTbCR KaK 6oraTCTBO. 

DraTCTBO BCBrAa HB06XOA~MO paCCMaTp~BaTb B KOHT9KCT9 YADBneTBO
peHMR norpe6Hocrei1 YenoeeKa. TaK, een~ MarepManbHble ~ HBMarep~anb 
Hbie 6na -

ra l-1Me!OTC~ a KOilltlYecrae, cnoco6HOM y,qoaneraoplt1Tb H8WVI no-

~=~HDCT~ AD nonHDrO ~X HaCbiUjeH~R ~ 3T~ 6nara HaM ADCTYRHbl, MO)I{HQ 
PMTb, YTO Mbl 6oraTbl. Ho BHOBb ~ BHOBb Mbi o6paUjaeM BH~MaH~e Ha 
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rnaea 3 

HOpM8H18Hblii1 OTT8HOK 8 onp8A8Il8HV1V1 K8T8rDpV1V1. 6oraTCT88. 5o raT flVI II\ or, 

06XOAT1W,V1!i1CTI MVIHVIMYMOM nVIW,VI VI COCp8AOTOY8HHblii1 H8 nOCTV1>K8HV1V1 5ora? 
Dorar nVI MV1JlflV10Hep, npV1KOBaHHblii1 napanVIYOM K nocrenVI V1 norepTIBWV1171 
yMcrseHHY>O ~ cjJ~a~YeCKY>O Aeecnoco6HOCTb? '-lro oaHaYaer w~poKo 
pacnpOCTp8H8HH08 Bblp8>K8HVI8 «rfl88H08 6oraTCTBO - 3AOP0Bb8»? lt1flV1 
«rfl88Hoe 6orarcrso - cso6oAa»? BosMo>KHO nvt 6b1Tb C8060AHbiM, He o6-
naA8s:l T8M KOflV1Y8CT80M M8T8pV18flbHbiX 6nar, KOTopoe npV13H8HO npO>KVITOY-

HbiM MV1HV1MyMOM? 
TaK MHOro 80npoco8 npV1 aHanVIse KareropVIVI 6orarcrsa nocrasneHo AilTl 

TOrD, YT06bl ew,e pa3 nOAY8pKHYTb 3H8Y8HV18 OL1,8HOYHbiX, HOpM8TV1BHbiX K8-
reropV1ii1 8 3KOHOMV1Y8CKOii1 T80pVIV1. 3TO CT8H8T TICH88 B noCfl8AYfOW,8M, noc

ne aHan~aa npo6neM cnpaseAn~soro pacnpeAeneH~~ AOXOAOB (rn. 15, 24), 
llene~ rocyAapcrseHHO~ non~m•~ (rn. 17) ~ T. A· 

§ 3. npoHJBOACTBO, pacnpeAefleHHe, 
o6MeH H noTpe6neHHe 

B peaynbrare o6LJ.IeCTB8HHOro npo~3BOACTBa coaAaerc~ sa

noso~ HaL.l~oHanbHbl~ npOAYKT (noAp06Ha~ xapaKTep~cT"Ka ero pacYera 
6yAeT AaHa s rn. 16). B csoeM A""'"e"~" OH npoxoA"T P~A saa~Mocs~aaH
HbiX craA"~: npo.,3BOACTBO, pacnpeAeneH.,e, o6MeH " norpe6neH.,e. 

npo.,3BOACTB0 - 3TO ~CXOAHbl~ nyHKT C03AaH"~ MaTep"anbHbiX " H8-
M8T8pV18flbHbiX 6nar. Ho VICXOAHblii1 TOflbKO B paMK8X TOll\ OY8BVIAHO!i1 V1CTVI
Hbl, YTO AilTl TOrD, YT06bl }KV1Tb, Y8fl0B8K AOJl>K8H 8CTb, nVITb, VIM8Tb >KV1JlVIW,8 
" T. n. B pbiHOYHOM >Ke xoa~~crse npo"aBOACTBO 6yAeT ocyll.lecrsn~TbC~ 
n~Wb TOrAa, KOrAa pbiHOK " B006LJ.18 ccjlepa o6MeHa AaAYT npo~3BOA"T8nf0 
COOTB8TCTBYfOL11"~ Lj8HOBO~ c"rHan. DYAYY" C03AaHHbiM" B npOl\8CC8 npo
VI3BOACT88, 6nara sasepwaK>T csoe ABVI>K8HV18 a norpe6neHV1VI. Ho sa>KHO 
noAY8pKHYTb, YTO norpe6neH~8 ~Bn~eTC~ H8nOCp8ACTB8HHO~ L.lenbfO np0"3-
BOACTB8 JH1Wb 80 BH8pb1HOYHbiX CVICT8M8X X03Tlli1CT88. HanpVIM8p, L1,8Jlbf0 
oxoTbl " co6~parenbcrsa nepso6biTHO~ o6LJ.I"Hbl 6blno norpe6neH~e A06bl
roro 38 A8Hb; H8KOTOp8TI Y8CTb npeAM8TOB norpe6neHVITI MOrfl8 6b!Tb OTJ10-
>K8H8 a KaYecrse sanaca. UenbiD npoV13BOACT8a a pa6o8n8A8flbY8CKOM o6-
LJ.18CTse 6blno norpe6neH"e (aaYacry>a pacroY"TenbHoe) pa6osnaAenbl18B, 

""YTO>KHa~ YacTb npo~aseAeHHOro AOCTasanacb pa6aM. Boo6LJ.Ie s Hary
panbHOM xoa~~crse (pa6osnaAeH~e. cjJeoAan~aM) norpe6neH"e, snonHe 

OY88111AHO, HenoCp8ACTB8HHO s:lBflTI8TCs:l L1,8Ilbf0 npOV13BOACT88. 0AH8KO B 
Clt1CT8M8 pbiHOYHOrD X03s:l!i1CTB8 HenocpeACT88HHOiil L1,8flbf0 s:l8Jls:I8TCs:l nony
Y8HV18 npV16blflVI. 3TO- H8 lt13bs:IH C\11CT8Mbl pb1H04HOii1 3KOHOM111KV1, 8 88 sa}I{
He~wee npe~MyLJ.IeCTBO. <<CrpeMneH~e K np"6bln", - nOAYepK"BaeT BbiAa-
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QCHOBHb/e 38KOHOMepHOCmU JKOHOMU49CKOI1 Op28HU38I-1UU 06U.{ecmea 

>alll"~c~ ascrp"~cK"~ 3KOHOM~CT <ll. Xa~eK - 3r 0 KaK paa TO ' , YTO no3BOflfl-
eT "cnonbaosarb pecypcbl Ha"6onee 3''""eKT"BHO B -v '+''+' · biCOKOC03H8T8JlbHbiV1 
COLI,It18fllt1CTV1Y8CKII1V1 fl03yHr «npm13BO,QCT80 80 V1Mfl noTp 6 6 e neH"~· a He paA" 

~·~· V1M8HV1fl K TOMY K8K npltl biJlVI ... » CBI-1,Q8T8flbCTBY8T 0 nOflHOM OTCYTCTB"" BH 
npV1yMHO>K810TCH npOV13BO,QV1T8JlbHbiS BOSMO>KHOCTI-1>>.1 ' 

PaayMeeTC~, B KOHlje KOHl\08, npo"3BOACTBO B8AeTCH paA" norpe6ne

H~~. Ho 8LJ.18 pa3 He06XOA~MO OTMeT"Tb, YTO KOHeYHa~ " HenocpeACTBeH

Ha~ llenb np0"3BOACTBa MOryT He COBnaAaTb, KaK 3TO " npo"CXOA"T B C~C
T8M8 pb1H04HOfO X03TllliCTB8. 

_Ecn" np0"3BOACTBO paCCMaTp"BaTb KaK H8npepbiBHO B0306HOBn~fO

LJ.I~~C~ npOl\8CC, KOTOpbi~ BKnfOYa8T B ce6~ pacnpeAeneH~8 06 
rpe6neH~e np0~3BeAeHHbiX 6nar, TO B TaKOM cnyYae Mbl ~Me~M MeH ~ no
~eCCOM eocnpou3eoiJcmea. Aeno c npo-

06MeH KaK 3KOHOM~YeCKa~ KaTerop~~ 6yAeT nOAp06Hee OXapaKT8p~30-

saH B cs~a~ co cnell~an~aalj~e;;; ~ paaAeneH~eM TPYAa B o6LJ.Iecrse (rn 5 
§ 1 ). B AaHHOM naparpacjle Mbl AOn>KHbl noAYepKHYTb MbiCnb MHor~x 3Ko~o~ 
MHCTOB - HeoKnacCVIKOB o npou3eoaumenbHocmu o6MeHa. CMblcn Bbl e

~eHHbiX enos aaKn>aYaerc~ B TOM, YTO o6MeH cnoco6crsyer ysen~YeH~fO 
orarcr8a o6w,ecr8a. 3ra VI.Qefl He scer,qa TIBilflnacb o6w,enpV13H8HHolil TaK 

QlV13~0Kp8Tbl C4V1T8fll-1 npOV13BO,Ql-1T8flbHbiM TOflbKO rpy.Q B C . ' 
X03H~crseHHOM npOH3BOACTBe. A CM~T H A P enbcKo-. · VIK8p,QO CYVIT8flVI npOI-1S80,QV1-

~:~~~~:~~H T:~~OB 0~~=~~~ n~~~:~~~~~=~~;Hnp~~~~~~~BCaY%T:~H~~~~~B~~H: 
YepK~Ba~ H8np0~3BOA~T8nbHbl~ xapaKT8p 06MeHa: B 3ro~ ccpep A 

::y~~:~:~~~T!nbHOCTH HHYero H8 C03AaeTC~, npOHCXOA~T TOnb~O y~:~: 
3
T .,opMbl CTOHMOCTH Ha TOBapHyfO ~ Ha060pOT. B CB~aH C 

0 ~~ H80Kfl8CCVIKI-1 38~8fOT sonpoc: a npaBOM8pHO Jll-1 8006Ll.l8 fOBO VITb 
A M M, YTO YenoeeK coaAaer MarepHanbHble npeAM8Tbl KaK raKotbie? 
B~ apwann nOHCHHST 3TY MbiCflb CflS.QYIOW,VIM o6paSOM: see, YTO YSflO~ 
6~: MO>KeT CAenaTb C cjJH3HYeCKO~ npHpOAO~ - 3TO nH60 nepeCTpOHTb (KOM
nea~pOBaTb) MarepHanbHble npeAMeTbl raK, YT06bi CAenarb ~x 6onee no
nonobiM~, Hanp~Mep, coeA~HHTb KYCKH Aepeea ~ CAenaTb cron· nH6o pac 
nee >KHTb MaTep~anbHble npeAMeTbl TaK, YT06bl np~pOAa CA8~ana HX 6o: 
rae none3HbiMH (noceHTb aepHa H nonyY~Tb KonocbH nweHHL.lbl) B no -

<llp:,:,~~~~ ceo~x pa8ccy";AeHH~ A. Mapwann CCblnaeTCH Ha cjJH.nocoC:a 
o3KOH8. « .Q8VICT8111T8flbHOCTV1 

~~noaeK He MO>KeT HHYero Apyroro, KaK 
flbKO coeA~HOTb rena np~pOAbl Ocranb 

Hoe np · -

06
Me ~POA': coeepwaer BHYTPH ce6~».' 

BO H C 3TOH TOYK~ 3p8HH~ TaK >Ke npo~a
~T~~TeneH, KaK ~ npo~3BOACTBO, nOTOMY 

H cnoco6creyer nepeMeLJ.IeHHfO e npo-

1 Xa~eK ct>. nary6Ha51 caMo~ 

H8A8f!HHOCTb. M., 1992. C. 182. 
2 Mapwann A. npi'IHL\ltlnbl 3KO-

C
HOMlt148CKOiii H8YK1t1, M., 1993, T. 1. 

. 122. 
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lnaea 3 

cTpaHcTae 6nar TaK"M o6pa30M, 4TO nonHee yAoaneTaop~>OTC~ 4enoae-
48CK\11e norpe6HOCT\11 \11, CI18AOB8T8JlbHO, ysefl\114\1188eT 6oraTCTBO o6w,e

CTBa (ecn" H8 CBOA"Tb 6oraTCTBO TOnbKO K B8lJ1aM, KOTOpble MOlKHO no
TpOr8Tb). PacXO}f{V!e npeACTaeneHV1TI o TOM, 4TO roprosU,bl «HVI4ero He co-

3AafOT» nOKO~TC~ Ha M~cjle 0 HenpeMeHHO MaTep~anbHOM, OC~3aeMOM xa
paKTepe 6oraTcTaa. 

PacnpeAeneHMe K8K KaTeropVITI 3KOHOMVI48CKOH H8YKVI - 3TO He TOilbKO 

pacnpeAeneH~e npo~aBeAeHHbiX TOBapoe ~ ycnyr. 3To ~ pacnpeAeneH~e. 
~nH pa3MelJ1eHHe pecypcoa, Hn" cjlaKTOPOB npo"3BOACTBa. B 3TOM CMbiCne 
pacnpeAeneHHe B 06lJ1eCTBe 3aB~CHT OT HHCTHTyTa C06CTBeHHOCTH, TaK KaK 
cjlaKTOpbl npoH3BOACTea npHHaAnelKaT HX co6cTeeHHHKaM. B pbiH04HO~ c~
cTeMe X03~~CTBa pacnpeAeneHHe pecypcOB npo~CXOA"T noA B03Ae~CTBH
eM ljeHoeoro MexaHH3Ma, a He no 4beMy-nH6o n~4HOMY yKaaaHHfO. 

PacnpeAeneHHe H o6MeH He npocTo onocpeACTBYfOT ca~3b MelKAY npo
~3BOACTBOM ~ noTpe6neHHeM. B HaeecTHOM cMbiCne npoH3BOACTBO eoo6ll1e 
HeB03MO}f{HO 6e3 «nepBV14HOCTVI» o6MeHa VI pacnpeA8JleHJIITI. 

TpaAVIL.J,VITI aanaAHOii1 3KOHOMJII4ecKoH MbiCilVI H84VIH8Tb aHaflVI3 pb1H04HO

ro X03~~CTBa HMeHHO CO ccjlepbl 06MeHa H pacnpeAeneHH~ AOCTaT04HO OT-
4eTnHBO npocnelKHeaeTc~. Ha4HHa~ co epeMeH A. CM"Ta. 3To He cny4a<1-
HOCTb. BeAb 3KOHOMVIK8 nOTIBI1Tl8TCTI JlVIWb TOrA8, KOrAa 803HVIK88T A06po

BOnbHbl~ o6MeH, a pacnpeAeneH~e ocylJ1eCTBn~eTc~ He no sane pa6oana
A8nblja HnH cjleOAana, a Ha QCHOBe 06beKTHBHbiX pb1H04HbiX CHrHanoa. 
«06HnH8M npOAYKTa Mbl o6~3aHbl M8TOAaM «pacnpeAeneHH~», T. e. CHCTe
Me pbiH04Horo ljeHoo6pa3oeaH~~- 06beM Taro, 4TO Mbl AenHM, 3aBHCHT OT 
npHHljHna opraH~3al1HH npOH3BOACTBa, a e AaHHOM cny4ae 3TO pbiH04Ha~ 
CHCT8Ma ljeH006pa30BaHH~ H pacnpeAeneHH~». 1 

norpe6neHI1e MOlKHO paccMaTp"aaTb KaK ceoeo6paaHoe OTP"l1a
TenbHoe npo~aBOACTao, no BblpalKeHH>O A. Mapwanna. nocKonbKY e npo
ljecce noTpe6neH"~ npoHCXOA~T yMeHbWeH"e "nH paapyweHHe none3Hoc
TH, nocTonbKY noTpe6neH~e xapaKTep"3yeTc~ KaK OTP"l1aTenbHOe npoHa
BOACTao. 0AHaKO Henb3~ noH"MaTb noTpe6neH"8 ~CKnf04"TenbHO KaK npo
ljeCC yHH4TOlKeH"~ none3HOcTe~. Aeno B TOM, 4TO caMo noTpe6neH"e MOlK
HO nOAP83AenHTb H8 ABa THna - nU4HOe nompe6neHUe H npOU3BOOCmBeH
HOe, unu npouJeooumenbHOe nompe6neHue. nepBbl" mn noTpe6neHH~ ocy
U1eCTen~eTc~ BHe paMOK 06U1eCTBeHHOrO npOH3BOACTBa: eA8, n"Tbe, 4TeH~e 
BcerAa OCTafOTC~ "HA"B"AY8nH3HpOB8HHbiM npoljeCCOM, ecnH, KOHe4HO, He 
paCCMaTpHB8Tb TOTanHTapHble pelK"Mbl " K838pMeHHble nop~AK", B KOTOpbiX 
BnaCTHble CTpyKTypbl CTpeM"n~Cb B np"Hl1Hne CBeCT" K MHH"MYMY K8K"e
n~60 "HAHB"AyanbHble aKTbl ~ peweH~~- BMecre c TeM cyl!1eCTeyeT p~A 
6nar, KOTOPble no ceoe~ npHpOAe npeAno-
nara>OT 06lJ1eCTBeHHOe, KOnneKTHBHOe no-
Tpe6neH"e: TeaTpanbHble nocTaHoeK", K"
HocjJ~nbMbl, cjlyT6onbHble M8T4" " T. n. 
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1 XaV!eK ¢. nary6Ha~ caMoHa

Aes:lHHOCTb. M., 1992. C. 162. 

OcHOBHble 3BKOHOMepHocmu 3KOHOMUlJecKoi1 opzaHU3B4UU o6U{ecmea 

C pa3B"T"eM HOBbiX 3neKTpOHHbiX CpeACTB HHcjJOpMaljHH, CHCTeMbl iiiHTep
HST VI T. n., VI 3TOT TVIn 6nar CT8HOBVITCs:l 803M0}KHbiM nOTpe6nHTb B VIHAVIBVI
AY8nbHOM nop~AKe. 

BropoH nm norpe6neHVIH npeAnonaraer V1CnonbaosaH\11e KoceeHHbiX 

6nar, HflH cpeACTB npOH3BOACTBa, An~ C03AaHH~ HOBbiX noTpe6HTenbCKHX 
6nar. B CYlJ1HOCTH, npot1ecc npoH3BOACTea ecTb He 4TO "Hoe, KaK npoljecc 
npOH3BOA"TenbHOro noTpe6neH"~-

§ 4. TexHonorlil'lecKIIIIIi Bbl6op e 3KOHOMIIIKe 111 

KpliiBaH np01i13BOACTBeHHbiX B03MO>KHOCTelli 

OrpaH"48HHOCTb pecypcoe, KaK HaM ylKe "3BeCTHO, onpaAe
IlfiST 8IlbT8pH8TV1BHOCTb V1X V1CnOilb3088HV1s:l. 

An~ Hnn>OcTpal1"" anbTepHaT"BHOCT" aocnonb3YeMc~ TP8AHl1HOHHbiM 
npHMepOM, noKa3biBafOlJ1HM Bbi60p 06lJ1eCTBa M8lKAY B08HHbiM " rpalKAaH
CKHM npo"3BOACTBOM. AonycTHM, Heo6XOA"Mo npo"3eecT" ABa roaapa _ 
nyWKH H M8Cfl0. npeAnOnOlKHM, 4TO Bee H8nH4Hble pecypCbl 06lJ18CTBa Ha
npaeneHbl H8 np0"3BOACTBO Macna. 5yAeM C4HTaTb era 06beM B 5 MnH. Kr 
- 3TO M8KC"MYM, KOTOPbl~ B03MOlKHO npo"3eecTH np" A8HHOM ypoeHe pe
cypcHo-rexHonorV148CKoro o6ecne~eHV1TI. AnbrepH8TV1sa «Macns:~HoMy palO» 

- nyW84HOe npoH3BOACTBO np" TO" lK8 OrpaH"48HHOCTH pecypCOB, KOTOpOe 
MOlK8T COCT8B"Tb MaKC"M8flbHO 15 TbiC. WT. 0AH8KO, eCnH 06lJ1SCTBO CH"-
3HT 06beM_ npOH3BOACTBa Macna, TO CMOlKeT npoH3B8CT" " nywK". TexHo
norH48CK"" Bbi60p np8ACTaBn8H KOM6"H8ljH~M" 8flbT8pHaTHBHbiX B03MOlK
H0CT8" B Ta6nHlje 3.1. 

Ta6n111~a 3.1 
A.nbTepHaniBHble BOJMO}KHOCTM npoMJBOACTBa Mac.na M nyweK 

803MO>KHOCTI!1 Macno, MJlH. Kr nyWKVI, TbiC. WT. L\eHa 
(8JlbT6pHBTIIIBH8s:l 
CTOIIIMOCTb) 
1 MflH. Kr Macna, 
BbiPB>KSHHBfl 
B TbiC. WT. nyweK 

A 0 15 -
8 1 14 1 c 2 12 2 
D 3 9 3 
E 4 5 4 
F 5 0 5 
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1 I I 

.s 

I I 1 E 
5 - f- ~- -1--

.Y 1 1 
I 

I 
F 

0 1 2 3 4 5 
Mac.rto, M.JlH. IU' 

KpueaR npou3eodcmeeHHblX S03MOJKHOcmeU 

(KpuaaR mpaHc<J>opMaquu) 

I nasa 3 

AnbTepHaTHBbl npeACTasneHbl H Ha rpaqmKe Kp..,eo<i npo..,3BOACTB9H· 

HbiX B03MOlKHOCT9<i, HnH KP"'BOH Tp3HC!j>OpM3LI"'"' (pHc. 3.1 ), CAB no ro

pV130HT8m·1 OTMe4eHO KOJlVI4eCTBO M8CJ18, 8 no BepTliiK8IlVI KOJlV14eCTBO ny

W8K. KoopAHHaTbl TOYBK A, 8, C, 0, E, F npeACTasnHIOT co6o" yKa3aHHble 

C048TaHHH npOH3BOACTBa Macna H nyweK B KaJKAO~ H3 CTpOK Ta6J1Hljbl 3.1. 
KpHsaH TpaHctjlopMaL\HH noKa3biBaeT 3Ha4eHHe anbTepHams AllH o6-

U18CTBa. np.., a6comomHoM ucnollb30BaHuU acex pecypcoa, T. e. B 3KOHOMH

Ke noJlHOa:1 38Hf!TOCTV1, Bee T04KV1 B03MO>KHbiX KOM6V1H8L\VI~ npOV13BOACTB8 ny

W8K "' Macna HaxoA~TCH Ha KPHBO~ TpaHctjlopMal1"'"'· B cnyYae lKB Henon

HO" 3arpy3KH npOH3BOACTB8HHbiX MOU1HOCT8" HJlH 6e3pa60THL\bl pa3JlHYHbl8 

KOM6HHaljHH npOH3BOACTB8 Macna H nyweK HaXOAHTCH H8 Ha KpHBO" TpaHC

tjlOpMaljHH, a, HanpHM8p, B TOYK8 Y. 3Ta TOYKa JlOKa3biBaeT, YTO B 3KOHOMH

K8 He nonHOCTbiO HCnOJlb3YIOTCH pecypCbl, T. 8. CYU18CTBYIOT JlOT8pH. nepe

ABHlK8HH8 H3 TOYKH Y B n106y10 TOYKY Ha KpHBO~ TpaHctjlOpMaljHH 03HaYaeT, 

4TO npVI V1CnOilb30B8HVIVI VIMeiOil.IVIXCfl He38HfiTbiX pecypcos MO>KHO ysen~tt-

41-1Tb 1-1 rpa>K.Q8HCKOe, 1-1 BOeHHOe npOV13BO,O,CTBO. 

Cne,o,yeT o6p8H1Tb BHI-1M8HV1e 1-1 Ha TO, 4TO npVl H8IlV14HOM M8KCI-1M8Jlb

HOM yposHe npolii3BOACTBeHHbiX B03MO>KHOCTe~ 06W,eCTBO He B COCT071HV1V1 

o,o,HospeMeHHO ysem'14V1Tb 111 soeHHoe, H rpa>K,o,aHcKoe npolr13BO,o,crso H ne

peMeCTHTbC~ B TOYKY S. no3TOMY KPHBYIO TpaHctjlopMaljHH B 3KOHOMHY8C

KOH TeOpLt1Lt1 48CTO H83bi8810T apaHUu,eCJ npOU3Bo0cmeeHHb/X B03MO>KHOCmeD. 

KpHsaH TpaHctjlopMaL\HH MOlKeT HnniOcTpHpOBaTb "' pa3nHYHH, cyl!1e

CTBYIDL11H8 B 06naCTH npOH3BOACTB8HHbiX B03MOlKHOCT8" B K8KHX-JlH60 CTpa

HaX. TaK, Ha pHc. 3.2 H3o6palK8Hbl KpHBble TpaHctjlopMaljHH, "'n"' KPHBble npo

H3BOACTB8HHbiX B03MOlKHOCTe" ABYX cTpaH - <t>paHljHH "' CWA. 
048BHAHO, YTO npoH3BOACTB8HHbl~ noTBHL\Han CWA MOU1Hee, Y8M Y 

<t>paHL1"'"'· AalKe ecn"' 6bl <t>paHL\HH pewHna nonHOCTbiO cocpeAOT04HTbCH 
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QCH06Hb/e 38KOHOMepHOCmu 3KOHOMU'-/eCK00 Op28HU38U,UU o6U{ecmsa 

A8ToMo6UJm: 

Puc. 3.2. 
0 111 n2 ITIIIemt::u;a 

npoU360dcmBeHHble 603MOJKHOCfflU dsyx cmpaH 

Ha npOH3BOACTB8 TOJlbKO aBTOM06HJ18~, 88 JlOT8HljHan n0380JlHJ1 6bl 8~ AOC

THYb MaKCHMyMa B T04Ke A,. CWA, nocTaBHB aHanorHYHYIO 3aAa4y, AOCTHrHyr 

MaKCliiMyMa npo~~taso,o,crsa asTOM06lltneH s T04Ke A2, 4To o6bf!CH7!eTc7! npesoc

XOACTBOM pecypcHoro o6ecneYeHHH CWA s ctjlepe aBTOM06HnecTpoeHHR 

Pa3yMeeTc~. npHBBABHHble rpatj:JHKH HBllHIOTCH llHWb a6cTpaKTHo" MO

ABllbiO peanbHO CYU18CTBYIDL11"'X pa3n"'Y"'" npoH3BOACTB8HHoro noTBHL\Hana 

ABYX cTpaH. Ho AllH Hac Ha AaHHOM 3Tane HccneAOBaHHH BalKHO noKa3aTb YTO 

B K8>Kgb1H MOM8HT Bp8M8HV1 CTpaHa 06Jl8,0,88T orp8Hlii48HHb1Mit1 B03MO>KH~CT7!
MH H H8 MOlK8T BblpBaTbCH 3a np8A8llbl CB08" KpHBO" TpaHCtjlOpMaljHH. 

Ho B03~0lK8H JlH B006U18 nepeXOA C HH3KOf0 Ha 6onee BbiCOKH" ypo

B8Hb KPliiBOlll npo~tt3so,o,crseHHbiX B03MO>KHocreH? ,O.a, :nor nepexo,o, MO>KeT 

OCYUJ,8CTBil71TbC71 B p83YilbT8T8 T8XHit1YeCKit1X OTKpbiTit1~, pa3pa60TKit1 HOBbiX 

M8CTOpO>KA8Hit1C1 nOJl83HbiX Lt1CKOn88MbiX, HayYHbiX npopbiBOB B C8MbiX 

p83Jllt14Hb1X 06Jl8CTTIX Y8Jl0B8Y8CKOC1 ,0,871T8JlbHOCTit1. 

06l!18CTBO BC8fAa AOlllKHO Bbi6HpaTb M8JKAY H8KOJ1Jl8H"'8M (KaJlHTallOB

JlO>K8Hit1fiMLt1) lt1 noTpe6.neHHeM. ECJllt1 Ha K8K08-TO Bp8MTI OTK838TbCTI OT pac

W ... p8HHH T8KYU18f0 noTpe6n8HHH pa3JlHYHbiX 6nar H ycnyr (HM88TC~ B BHAY 

Jl"'YH08, a He npOH3BOACTB8HH08 JlOTpe6n8HH8) H ysenHYHTb pa3M8pb1 Ha

KOJ1Jl8HH~ (CTp0HT8JlbCTBO HOBbiX 38BOAOB H tjla6pHK), TO MOlKHO yepe3 He

CKOJlbKO neT nepe"T"' Ha 6onee BbiCOkYIO KPHBYIO TpaHctjlopMal1"'"'· 

Ha pHC. 3.3 JlOKa3aHO COOTHOW8HH8 M8lKAY 06b8MOM HaKOnllBHH~ H 

YPOBHeM TeKyl!1ero noTpe6ne""'" y YeTblpex pa3HbiX cTpaH (A, 8, c. 0), 
"'M:'IOL11Hx OAHY "' TY >Ke KPHBYIO TpaHctjlopMaL\HH. B T04Ke A - caMbl" HH3-

""'"' "'~ scex 48Tblpex CTpaH o6beM HaKonneHH~ (cTpaHa A), a s TOYKe 0-
CaMbiH BbiCOKH" 06beM HaKOJlll8HHH (CTpaHa 0). 

C P88Jli'I38L\It18i1 H8KOnJl8HV1TI, T. e. CTpmHeJlbCTBOM HOBbiX npm1 3so,o,

CTB8HHbiX 06b8KTOB, BblnycKOM HOBbiX CT8HKOB, M8Wit1H 1t1 06opy,O,OB8Hit1TI 

crpaHbl Moryr nepeMeCTV1TbCfl Ha 6onee BbiCOKit1~ yposeHb Kp1t1BbiX rpaHc

¢opMal1"'"'· YTO 6yAeT 03Ha4aTb 3KOHOMHY8CKHii poeT. B 3TOM cnyYae H3Me

HHTc~ "' yposeHb noTpe6neHHe so scex cTpaHax (pHc. 3.4). 
EcnH CpaBHHTb pHC. 3.3 H 3.4, TO MOlKHO KOHCTaTHpOBaTb Cll8AYIDU18e: 
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Puc. 3.3. 

Puc. 3.4. 

06o<M 
natmUJleRl:lll 

4 

2 

0 1 2 3 4 YpoBeHL 
UOTpe6JieHHH 

HaKonneHue u nompe6neHue a pa3nU"'HbiX cmpaHax 

otn.e• 
Ha.KOll.lleHHJI 

2 

0 12345678 
YpoBeHb 

nOTpe6Jiemm 

KpuaaR npou3aoOcmaeHHbtX ao3MO»CHocmeii: 
3KOHOMUlleCKUii poem 

rnaea 3 

cTpaHbl A H a, HMe8 wHe cpa8HHTenbHO He5onbWHe o5beMbl HaKonneHH~, 
HeHaMHOrD y8eJlH4HilH H C80H pa3Mepb1 nOTpe5neHH •. 

V1Ha• KapTHHa Ha6mo11aeTc" 8 cTpaHaX C " 0, r11e 5bii1H peanH308aHbl 

5onbwHe o5beMbl HaKonneHH~. 3TH cTpaHbl nonyYHnH eo3MOJKHocmb cywecT8eH

Horo no8b1weHH" ypo8H" nOTpe5neHH" no cpa8HeHHIO co cTpaHaMH A H B. 

§ 5. AnbTepH3TIIIBH3SI CTOIIIMOCTb, 111n111 

1113Aep>KKIII ynyll.leHHbiX B03MOlKHOCTei'l 

C noMOWbiO Ta5nHL\bl 3.1 H KpH80~ npOH380ijCT8eHHbiX 803-

MO)I(HOCTe~ MO)I(HO noKa3aTb L\eHy, KOTOPYID nnaTHT o5wecT80 3a npC:H380!1-

creo Ka>K,Qoro ,o,ononH~renbHoro MV1J1m-1oHa roHH Macna. nocne,o,H\11\11 cron-

6eu, ra6n\IILJ,bl noK83biB88T, OT K8KOrD KOJl\1148CTB8 nyweK H8,D,O OTK838TbCfl, 
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QCHOBHb/S 38KOHOM8pHOCmU 3KOHOMUYSCKOiJ Op28HU3811,UU 06114eCm6a 

4T05bl npOH38eCTH ewe 1 MnH. Kr Macna. YKa3aHHble L\Hcjlpbl noKa3bl8aiOT 

L\eHy Macna, 8blpa)l(eHHYIO 8 nywKaX, a He 8 npH8bi4HbiX 1111" HaC ijeHe)I(

HbiX eijHHHL\aX. Ha aTo o5cTo•TenbCT80 HY)I(HO o5paTHTb oco6oe 8HHMaHHe. 

3,D,8Cb Mbl Bn8pBbl8 CT8JlKV1B88MCfl C Karerop\118~ U.9Hbl K3K 3flbT9pH3Tio18· 

HOM CTOHMOCTH. 05bi,QeHHble npe,QCTa8118HH" C80,Q"T L\eHy K onpe,Qe

neHHO~ cyMMe ,QeHer, KOTOPYID Hy)I(HO 3annaTHTb 3a npHo5peTeH"e T08apa. 

QijHaKO L\eHa 4ero-nH50 He o5•3aTSilbHO 8b1pa)l(aeTC" 8 ,QeHbrax. 3KOHOM"-

46CK06 nOHV1M8HVI6 K8TeropV1V1 LJ,8Hbl CBfi38HO C nOHSHV18M 3flbT9pH3Tio1BHOVI 

CTOHMOCTH, Hll" 1<3,Q8plK8K ynyweHHbiX BOJMOlKHOCTSM (opportunity COS( 

- 8Hofl. ). V1JijeplKK" ynyweHHbiX 803MO)I(HOCTe~ KaKOr0-11"50 5nara - 3TO 

KOfl"4eCT80 ,Qpyroro (HilH ,QpyrHX) 5nar, OT npOH380,QCT8a KOTOpbiX HY)I(HO OT

Ka38TbC •. B HaweM np"Mepe L\eHy Macna Mbl 8blpa)l(aeM 8 KOJlH4eCT8e ny

weK, npoH380,QCT80M KOTOpbiX HY)I(HO no>KepT808aTb, 4T05bl nonyYHTb ,QO

nonHVIT8IlbHbta:11 MnH. Kr Macna. 

TaKHM o5pa30M, L\eHa MOlKST 8blpa>KaTbC" KaK 8 T08apax (OT npOH380,Q

CT8a Hll" noTpe6neH"" KOTOpbiX npHWJlOCb OTK83aTbC•), TaK H 8 6onee npH

Bb14HbiX ,o,ns:~ Hac ,o,eHbrax. Ho He TOilbKO e HV1X. WeHy MO}!{HO Bblp83V1Tb \11 s 

48CaX 8peMeHH (ynyweHHOfO 8peMeH" C T04K" JpeHH" era anbTepHaTH8HO

rO HCnOilb308aH""). HanpHMep, 8biCT0"8 3-X 4aC08YIO 04epeijb Ja 5ecnnaT

HOi< TapenKoj,j cyna, Yeno8eK Ha caMoM 11ene npHo5pen aTo 5naro He ija

poM: 88,Qb CYW,8CTBYIOT aJlbT8pH8TV1Bbl V1CnOilb30B8HHfl Bp8M8HV1 8 T848HV18 

3THX 3-x YaC08. HanpHMep, MO>KHO 5blno 5bl nocnywaTb neKL\HIO, nocMOT

peTb Tene8H30p, HaH.TbC" rpy34HKOM 8 Mara3HH Ha 3 4aCa H T. ,Q. Be,Qb 8 

CYTKaX 8Cero 24 YaCa " 8peM" - 3TO 6naro, K KOTOpOMY TaK>Ke np"llO)I(HMO 

noH"T"e pe,QKOCTH. 1 4eno8eK 8Cer11a ,QOJl)l(eH 8bi5HpaTb Me>K,Qy paanHYHbi

MH 88plt1aHTaMIII 111CnOJ1b3088HIIIfl CyT04HOrD 38naca 48COB. «8p8Mfl - ,Q8Hb

fH!» - 1t1 3Ta Kpbtnaras:~ ¢>pa3a KaK H8Ilb3fl ny4we orpa>Kaer anbrepHaTit1B

HOCTb pacnops:!>K8Hitlfl orpaHit148HHbiM K0Jllti48CTBOM 48COB, OTB8,0,8HHbiX HaM 

npl<pO,QOi< 8 Te4eH"e Hawei< )I(H3HH. 

lf1T8K, BblfiCHIIIB, 4TO LJ,8Ha 8CTb He 4TO ltiH08, K8K 1113,Q8p>KKIII ynyw,eHHbiX 

B03MO>KHOCT8~, 88pH8MCfl K nOCJ18,QH8MY 

CTOJ15L\y Ta611HL\bl 3.1. 

TaK, 4T06bl npoiii3BeCTIII Macno e KOillll

'-lecree 1 MJlH. Kr, H8,QO OTK838TbCfl OT npo

H380,QCT8a 1 TbiC. nyweK (COKpaTHTb HX npO

H380,QCT80 c 15 110 14 TbiC.). Ane HapawH

BaHH" npOH380,QCT8a MaCna C 1 ,QO 2 MJlH. 

Kr HYlKHO OTKa3aTbC" y>Ke OT 2 TbiC. nyweK 

(14 TbiC. - 12 TbiC.). HaKoHel.\, nocneijHee 

np~<paweHHe 8 npo"380,QCT8e Macna (c 4 

,QO 5 MllH. Kr) noTpe5yeT OTKa3a OT 5 TbiC. 

1 3,qecb Mbl ,qomKHbl c,qenarb 

OrDBOpKy, npi-1BS,Q~ BbiCK33biB8HI-18 

n. Po66J.1HCa: «Cne,qyer noMHI-1Tb, 

'-ITO pe,QKI-1M s:!BJls:!BTCs:! He «Bp8M5D> 

caMo no ce6e, a Hawa co6creeH

Has:t B03MO>KHOCTb ,Q8ii!CTBOB8Tb. 

Pe,qKOCTb speMeHI-1 - 3TO scero 

ni-1Wb MBTaQJopa». Po661-1HC n. 
npe,QMBT 3KOHOMJ.148CKO!Ii HayKI-1. 

THESIS. M .. 1993. T. 1. C. 17. 
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rnasa 3 

nyweK (5 Tble. - 0). TaK~M o6pa30M, 3a Ka)I(,Qblii gononH~renbHblii M~nn~oH 
K~norpaMMOS Macna 06lJ.18eTSO gon)I(HO nnaT~Tb see 6onbWYIO ljeHy S S~Ae 
Henpo~3segeHHbiX nyweK. Han~LjO - so3paera10111~e ~3gep)I(K~ 3aMelJ.1eH~~ 

OAHOrO TOsapa gpyr~M, ~n~ 603pacmaiOUlUe U308p)I(KU ynyl.LleHHbiX 603MO)I(
HOCmeiJ. rpacj:l~YeeK~ 3TO 0Tp8)1(88T 602Hyma~ no OTHOWeH~IO K HaYany KO
OPA~HaT KoHcj:l~rypalj~~ Kp~so" npo~3sogerseHHbiX so3MO)I(HOeTeii. HaKnOH 
3TOill KpL!IBOl/1 B K8>K.QOill ee TOYK8 MO>I<HO Lii3M8pV1Tb, nposeAfl K8C8T8IlbHYlO K 

Heii. \II TOrga Mbl ys~A~M, YTO, Y8M 6onbW8 ~3gep)I(K~ ynyll.1eHHbiX S03M0)1(
HOeTeii, reM 6onee KPYTbiM 6yger HaKnoH Kp~so" rpaHecj:lopMal1~~-

4~rarenb snpase 3agarb sonpoe: a noYeMy ~3A8P)I(K~ ynyll.1eHHbiX so3-
MO>I<HocreVI AOI1>KHbl HenpeMSHHO B03p8CT8Tb npL!I nepeKillOY8HL!IL!I C BOBHHO

ro Ha rpa)I(,QaHeKoe npo~3sogerso? MO)I(ST 6b1Tb, L1~c\lPbl raK x~rpo nogo-
6paHbl? Orser 6yger 3aKn10YaTbC~ s cnegy10weM: nepexog~ or npo~3SOA
ersa ogHoro 6nara K npo~3sogcrsy gpyroro, Mbl nepe6paeblsaeM ~Me\0111~
ec~ orpaH~YeHHble peeypebl o6wecrsa ~3 soeHHoro s rpa)I(AaHcKoe npo~3-
sogcrso. TaKoe nepeKniOYSH~e peeypeos no Mepe Hapaw~saH~~ npo~3sog
crsa Macna 6yger o6xog~TbC~ o6111ecrsy see gopo)l(e. Aeno s ToM, YTO pe
cypcbl He o6naiJa10m nonHoiJ B3aUM03aMeHReMocmb/O (eM. nogpo6Hee rn. 
1 0). TpygHO npegeTaS~Tb ee6e, YTO gn~ enelj~an~era SOeHHO-npOMbiWneH
HOro KOMnneKca TaK >Ke npocro nepe~TL!I Ha Macno6oVIHtO, KaK Lil npoV13BOAL!I

Tento Macna CAenaTbCfl cnet...~L!I8I1L!ICTOM a o6naCTL!I paKerHoVI rexHL!IKL!I. Mbt 

np~sen~ np~Mep, Kaea10w~"c~ ronbKO raKoro peeypca, KaK rpyg. Ho To )1(8 
C8M08 MO>KHO CK838Tb Li1 0 T8XHV1K8 VI T8XHOI10rii\Lil, nplt1M8HH8MOVI 8 pacCM8T

pL11888MbiX orpacns:~x. CneAosarenbHO, «nepeHanaAK8>) o6w,ecreeHHoro 

npo~3sogersa 6yger o6xoA~TbC~ o6111eersy see AOPO)I(e ~ AOPO)I(e. 
TeM He MeHee, 3KOHOMV1YecKaH reopL!Ifl paccMaTp!t1saer \II rL!Inorerii!Yec

K~ii enyyaii nonHoiJ e3aUM03aMeHReMocmu pecypcoe. B raKoM cnyYae Kp~
sa~ TpaHccj:lopM8L1~~ 6YA8T ~M8Tb n~He"Hblli S~A (eM. p~e. 3.5), YTO 03Ha-

Puc. 3.5. 
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Uynuw 

0 MaCJio 

KpuaaR mpaHccpopMaL(uu: nocmoRHHble U30ep>KKU 
ynyuceHHbiX 603MO>KHOCmeii 

OcHOBHbJe 3BKOHOMepHocmu 3KOHOMU4ecKo0 opaaHu3al.{uu of5u.4ecmea 

488T nOCTO~HHbl8 ~3Aep)I(K~ ynyweHHbiX S03MO)I(HOCTe" np~ nepeXOAe OT 
npo~3sogersa OAHoro 6nara K npo~3SOAersy APyroro. 

V1raK, ~a>KHet.1wlt1t.1 BbiBOA, KOTOPblt.1 Mbl AOil}!{Hbl c,Qenarb 8 38KilKNeHL!Ie 

HaCTO~we~ rnasbl, 3aKn10YaeTc~ S Cn8AY/OW8M: KaK~M 6bl S~AOM Ae~renb
HOCH1 H\11 38HV1M8IlCfl 3KO~OML!IY8CKL!It.1 cy6b9KT, OH BC8r,Qa HSCST Vla,Qep>KKL!I 

ynyweHHbiX S03MO)I(HOCTe~. 3KOHOM~4eCK~.:i o6pa3 MbiWneH~~ npeAnonara-
8T yMeH~e onep~posaTb noH~T~eM anbTSpHaT~SHO.:i CTO~MOCT~, ~ 6e3 STO
re H8BbiK8 H8Jlb3fl CYL!IT8Tb C86fl 3KOHOM!t1Y8CKVI rpaMOTHbiM YSilOBSKOM. 

OcHOBHble noH>ITH>I: 

3KOHOML!IK8 

npo-3SOACTSO 

OrpaH"YeHHoCrb (pegKOcTb) 

Cl>aKTOpbl np0\.13BO,QCTBa, a.1Il\ll pecypCbl 

norpe6HOCTa.1 

Einaro 

Dorarcreo 

06MeH 

PacnpegeneH"e (pa3MeweH"e pecypcos) 

PacnpegeneH"e (Aoxogos) 

norpe6Jl8HL!I8 

KPHBafl npOL!13BO.QCTBeHHbiX B03MO)f(Hocre~ 
(Kp•sa~ rpaHccj:lopMal1••) 

AnbT9pH8H1BH8fl CTOL!IMOCTb 
(1t13.Q9p)f(K\r1 ynyll\SHHbiX B03MO)f(HOCT8t.1) 

economy 

production 

scarcity 

factors of production 
(resources) 

needs 

good 

wealth 

exchange 

allocation 

distribution 

consumption 

production possibility 
curve (transformation curve) 

opportunity cost 



rnaea 4. 

§ 1. 

/nasa 4 

KOOPAio1HAI..IIo1fl Bbi50PA B PA3Illo14HbiX 
X03flliiCTBEHHbiX Clo1CTEMAX 

((XomR u none3HO OyMamb 
0 pb1HK8X U uepapXUfiX KBK 06 

anbmepHamueHbiX cnoco6ax 
OP2BHU3BtWU CO MH02UMU 06~ 

~UMU 4epmaMU, 88JKHO mBK)I(e 
nOHUMBmb, 1.1m0 KBJK0biiJ U3 HUX 
UMeem ceou cunbHble u cna~ 

6bse cmopoHbl». 

Onueep YunbfiMCOH 

Xo3sti'ICTBeHHble CI1CTeMbl: 

CnOHTaHHbli'l nopstAOK 11 11epapx11st 

X03>1i<CTBeHH8>1 CHCTeMa- OC06biM o6pa30M ynDP>IAOY8H
H8fl CVICT8M8 CBfi3VI Me>t<Ay npOV13BO,QJ.1T8JlfiMJ.1 J.1 norpe6VIT8JlfiMVI M8T8pV18Jlb~ 
HbiX VI HeMarepV~aJlbHbiX 6nar. 

3ro 03H84aer, 4TO He cyll.lecrsyer «6poyHOBcKoro .QBVI>K8HV!fl}> a X03s:tLi1-

craeHHO~ ,Q8fiT8JlbHOCH1 JliO,Q8~, K8K 3TO M0}1{8T noK838TbCfl H8 nepBbiLil 

B3rn>IA. npotj8CC npOH3BOACTBa, 06M8Ha, pacnpeAeneHH>I H norpe6neH">I 
6nar, DCYL!18CTBn>lfDlJ1"~C>I B pa3HOo6pa3HbiX cpopMax, BCSrAa OKa3biBa8TC>I 
opr8HL43088HHbiM T8M VIIlVI VIHbiM 06p830M. 

An>~ roro, YT06bl OCYlJ18CTB.,Tb ceo~ Bbl6op s M"pe orpaH.,YSHHbiX pe
cypcos, XD3>1~CT88HHbl~ cy6b8KT A0n)!(8H pacnonaraTb H806XOA"M0~ .. H
cpopMaljH8~ 0 TOM, 'ITO, KaK H An>l KOrO npOH3BOAHTb. BbiA8neHHbl8 cno
Ba cpOpM"PY>DT TpH OCHOBHbiX 3aAa4H, KOTOpbl8 AOn)!(Hbl pewaTbC>I B n>D-
6oM o6lJ1ecrse. Mbl paccMorpen" HX B rn. 3. 

MO}I{HO CK838Tb, 4TO pa3JlV14Hb18 cy6b8KTbl X03s:tLi!CTB8HHbiX CVICT8M B 

"CTOP"H YenOB8Y8CKO~ l1"BHnH3aljH.,, 6yAb TO nepB06biTHa>l 06lJ1HHa, pa-
6osnaAenbY8CKa>l naTHtPYHAH>I, cpeoAanbHoe noMecrbe, KanHran .. crH«ec
Koe "nH COljHanHCT.,Y8CK08 npeAnp.,>1T"8 - 3TO pa3n .. YHbiM o6pa30M ycT
p08HHbl8 .. Hcp0pMalj .. OHHbl8 C"CT8Mbl, KOTOpb18 H npeAOnpeASn>I>DT cnoco6 
peW8HVIfl Tpex OCHOBHbiX 38,Q84 X03f1Li1CTB8HHOVI >KVI3HVI. 

Kro )1(8 " KaK ocyl!1ecrsn>ler KDOPA•Hal1">D Bbl6opa, pean.,;JyeMoro 
JliO,QbMVI B npou,ecce VIX nosce,qHeBHOVI X03fiV!CT88HHOVI ,Q8fiT8IlbHOCTVI? Be,Qb 

K8>t<AbiVI 48Jl088K CTpOVIT CBO\r1 C06CTB8HHbl8 nil8Hbl, y K8>K,QOro CBOVI BKyCbl 

H npeAnOYTeH.,>I, CBO" npeACTasneH">I 0 cnoco6ax, nocpeACTBOM KOTOpbiX 
Heo6xoA"Mo ocyl!1ecrBn>ITb npo.,3BOACTBO 6nar. 
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3KOHDM.,YeCKa>l reop">1 paccMarp.,saer ABa pa3n.,YHbiX cnoco6a Koop
,QL4H8LI,VIVI: cnoHraHHbla'l, VIIll-1 CTHXHHHbtH nopfi.QOK 1r1 ~epapXHIO. B cnoH

raHHbiX nDP>IAK8X "HcpOpMalj .. >l, Heo6XOA"Ma>l np0.,3BOAHTen>IM "norpe6•
T8JlfiM, nepe,qaercfl nyreM u,eHOBbiX CVIrHanoa. noabtWeHV~e VIIlH nOHL4>KSHJ.18 

ljBHbl pecypCOB " npOH3BeAeHHbiX C "X nOMOlJ1b>O 6nar nOACKa3biBaeT X0-
3fiVICTB8HHbiM areHT8M, B K8KOM VIMSHHO HanpaBil8HVIVI HY>KHO .QeVICTBOBaTb, 

T. e. YTO, KaK H An>l KOrD np0.,3BOA"Tb. B n>06o~ CHCTeMe npo .. 3BOA"Tenb 
!IOn)!(eH ocyl!1ecrsn>~Tb pacYer cso•x "3Aep)!(eK (3arpar) " nonyYaeMbiX 
BblrOA. 3TO OTHOCHTC>I " K norpe6 .. ren>O. Ho KaK B03M0)!(HQ 0CYL!1eCTB"Tb 
T8KYfD 3aAa«y, ecn" YenoseK, B8AYL11H~ ADMaWHee X03>1~CTBO Hn" pyKOBO
II"TSnb cpHpMbl He B COCTO>IH"" OK"HYTb B3rn>IAOM BBCb «3KOHOMH48CK"~ 
KOCMOC», no Bblp8>K8HVIIO 88JlbT8pa 0Li1K8H8, J.1388CTHOrD H8M8LI,KOrO 3KOHO

M .. CTa? KoHeYHO, s X03>1~crse Po6HH30Ha Ha ManeHbKOM ocrpose "n" s 
pSMK8X OTHOCJ.1T8JlbHO H860JlbWOrO nepe06biTHOrD ni18M8HVI KOI1L4Y8CTBO 

.. MBfDLI1"XC>I pecypCOB H KOM6HHalj .. H HX anbTepHaT .. BHDro "CnOnb30BaH .. >I 
npeACTasn>I>OT co6o~ sen"Y"HY, noAAa>Dl!1Y>DC>I yYery. Ho KaK BD3MO)!(HO 
paCCY.,TaTb COOTHOWeH .. e BblrOA H "3Aep)!(eK He 8 ManbiX rpynnax, a npH 
«pacl1J"PBHHOM nop>~AKB YenoseYecKoro COTPYAH.,Yecrsa>>, KaK "MeHyer 
<I>. X8VI8K C0Bp8M8HHy10 X03f1Li1CTB8HHYIO CVICTeMy, H83bi888MYIO K8nVITai1HJ

MOM? BeAb "HcpopMalj">l 06 "Me>OlJ1"XC>I pecypcax, 0 BKycax " npeAnOYTe
HVIfiX norpe6vneneVI pacceaHa, paccpe.aoroYeHa, aHa He HaXO.QVITCs:t a HSKO

eM WeHrpe. B T8KVIX ycnOBVIfiX TOilbKO MexaHVI3M Kone6aHit1fl u,eH, VII1V1 anb

repHa_TVIBHbtX lt13,Q8~>K8K, MO>K8T CKOOp,QJ.1HVIpOB8Tb 3KOHOMVIY8CKHLi1 Bbi60p 

nto,qe111. TaKas:~ X03fiVICTB8HHafl ClttCTeMa H83BaHa XalileKoM cnoHTaHHbiM HJ1V1 

C8MO~pOV13BOJlbHbiM nOpfi,QKOM, YTO nO,QY8pKVIB88T 3BOiliOL.J.VIOHHbiLi1, He~aBVI
CHMbl\t1 OT 4bVIX-IlVI60 H8M8p8HV1lit VIJlVI nnaHOB xapaKTep 88 B03HVIKHOBSHV1fl 

CnoHT8HHb~Li1 nops:~,qoK B03HVIK ecrecraeHHbiM nyreM, 8 xo,qe paJBVITV1s:J 48~ 
noeeYBCKOV1 LI,VIBV1J1VI38UV1V1. PbiHOK- amo u ecmb cnoHmBHHbiD nopROOK VI 
nOApo6Hbl~ ero aHan~3 npeAcro•r s nocneAY>Dli1~X rnasax. ' 

Ho eCTb " 11pyro~ cnoco6 nony~eHH>I HHcp0pMal1"" 0 TOM, YTO, KaK " 
AJ1>1 Koro npo.,3BDA"Tb. 3ro - c•creMa np.,Ka3os " nopy«eH.,~, "AYLI1a>~ 
CBepxy BH.,3, OT HeKoero L\BHTpa K H8nOcpeACTBeHHOMy •cnonH .. Tenf() (npo
~3BOA"Ten>O). TaKa>! CHCTeMa Ha3biBaeTC>I ~epapxHei<. np .. MepOM .. epap
X~4eCKOrD nOp>IAKa MQ)!(8T 6b1Tb neps06biTHa>l 06lJ1"Ha, rAe BO)!(Ab nneMSHH 
pewan, KOMy, KaK " YeM 3aH .. MaTbC>I. lilepapX">I - 3TO H KOMaHAHD-aAM•
~HCTpaTHBH8>1 CHCTeMa, "nH COlj .. an .. 3M, rAe rocyAapcTBO B n•lje locnna
~= 11IlVI BbiCWVIX napTittli!HbiX VIHCT8HL.J.V1Iil 0T,Q8B8J10 npV1K83bl, '-ITO VIM8HHO npo-

BOAHTb, pacnpeAen>~no pecypcbl, npHKpenn>~no nocraBL!1.,KOB K norpe6•
Ten>IM. B cpopMe ~epapx"" ocyl!1ecrsn>~er cso>O Ae>~renbHOCTb " "'"PMa 
~ep ~ , 

YKOBO,QVIT8Jlb OT,Q88T npVIK83bl CBOVIM nO,QYVIHSHHbiM lr1epapXIr1fl OCHO 
B8Ha . -
nil! H8 Ha LI,8HOBbiX CVIrH8Jl8X, a H8 BJ18CTVI, nepCOHVIQ:lVIU,VIpOBaHHOiit B 

~e PYKDBoA•ren>l cf:l•PMbl •n• l1BHrpanbHoro ynpasn>I>OlJ1ero rocyAap
CTBeHHoro opraHa. 
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B peanbHOM M~pe Ha6nKJAaerce cocylljecrsosaH~e cr~x~"HbiX nop•A
KOB ~ ~epapX~-. Ho OT 4ero 38B~CRT CTOnb pa3n~4Hble cpopMbl KOOPA~Ha
'-1~~ 3KOHOM~4eCK0fO Bbi60p8 nKJAe"? 

An• sroro HaM HY)I{HO o6par~TbCR K HOBO" Karerop~~. Koropae ~c-
nonb3yerce cospeMeHHO" 3KOHOM~4eCKO" reop~e": rpaHC8Kl11tOHHble 113-
Aep)I{Kit. TepM~H snepBble 6bln BBeAeH B 3KOHOM~4eCKYKl H8YKY aMep~KaH
CK~M 3KOHOM~croM, naypearoM Ho6enescKO" npeM~~ PoHanbAOM Koy3oM 
s ero pa6ore «np~poAa cj:l~pMbl» (1937 r.). PaccMorp~M ~x noApo6Hee. 3r~ 
~3Aep)I{K~ CBR3aHbl He C npo~3BOACTBOM KaK T8KOBbiM (pacXOAbl Ha Cblpbe, 
Marep~anbl, 3apa6orHyKJ nnary, rpaHcnopr ~ r. n.), a c conyrcrsyKJU1~M~ 
eMy aarparaMvt. HaaoseM sa>KHei-1wvte vta HvtX. 

1. l13iJep)I(KU nOUCK8 UHcjJOpMatjUU. 3AeCb ~MeKJTCR B B~Ay, npe~e BC8-
ro, 38Tp3Tbl H8 nOV1CK KOHTpareHTOB X0371i-1CTB8HHbiX C,Q8Jl0K V1 nOV1CK Havt60-

nee BblfOAHbiX ycnoB~- Kynn~-npOA8)1{~ (LjeHaX). nepeA 3aKnKJ4eH~8M 
CAenK~ 3KOHOM~4eCK~" cy6b8KT C06~paer ~Hcj:JOpM8lj~KJ 0 KOHTpareHTe (H8-
np~Mep, KOMnaH~R no crpaxosaH~KJ )1{~3H~ norpe6yer or sac Macey cnpa
BOK 0 COCTORH~~ B8W8f0 3AOPOBbR ~ nposep~T ~X AOCTOBepHOCTb; M8cp~-
03H8R rpynn~pOBK8 MHOrDKp8THO nepenposep~T HaA8)1{HOCTb nocraBUj~Ka 
~n~ noKynarene KpynHbiX napT~" H8pKOT~KOB ~ T. n.). L\eHbl H8 OAHO ~ TO 
)l{e 6naro MOr.yT cylljeCTBeHHO pa3n~48TbCR B p83HbiX M8CT8X, ~ Ka)I{Abl" ~3 
HaC 3Haer, 4TO nKJA~ C HM3K~M~ ~ Cp8AH~M~ AOXOA8M~ BHaYane 060"AYT 
H8CKOJlbKO M8r83V1HOB V1 OnTOBbiX pbiHKOB, np8>KA8 Y8M Kynsn TOB8p. 

2. /13iJ8p)I(KU 38Kfl/04eHUR X03RUCmBeHHOZO iJOZOBOpa (KOHmpaKma). 
An• roro, yro6bl 3aKnKJ4MTb cornaweH~e Me)I{AY KOHrpareHTaM~. rpe6yKJr
ce 3arpaTbl speMeH~ ~ ASHer. Aonycr~M, Bbl co6~paerecb ony6n~Kosarb 
csoe n~reparypHoe npo~3BeAeH~e. BaM norpe6yerce areHT, KOTOPb'" 6yAeT 
secT~ neperosopbl C ~3A8TeneM, cn8AOB8T8flbHO, norpe6yKJTCR ~ p8CX0Abl 
Ha onnary ero ycnyr. CaM~ neperosopbl 3a.,MyT onpeAeneHHOe speMe. noA
n~caH~e AOrosopa, APY)I{SCK~" y)I{~H c ~3AareneM - see sro so.,AeT B ~3-
gep>KKvt 38KJ11048HV171 KOHTp8KT8. 

3. l13iJep)I(KU U3MepeHUR. Einara o6naAaKJT CaMbiM~ pa3n~4HbiM~ CBO"
CTBaM~, np~HOCRU1~M~ none3HOCTb ~x o6naAarenKJ. Aonycr~M. Bbl co6~pa
erecb Kyn~Tb wy6y. npe)I{Ae, YSM cosepw~Tb noKynKy, Bbl AOn)I{Hbl y6eA~Tb
C7l 8 K8Y8CTB8 Bbi,Q8IlKV1 M8X8, npOYHOCTV1 OKp8CKV1 \11 T. n. npVI,QV1pYV1Bbli.1 no

Kynarenb 6yAeT MRTb wy6y B pyKaX, BCTpRX~BaTb, nbiTaTbCR BbiAePHYTb 
BOpC ~ Aa)l{e nOHKJXaTb, nbiTaRCb onpeA8fl~Tb KaYeCTBO BbiA8nKit. V13Aep)I{
K~ lt3M8peHMR B AaHHOM cnyyae 3aTPYAHRKlT noKynKy AnR TOrD, KTO He 06-
naAaeT 3HaHitfiMII TOBapoBeAa. 3aAaYy M~HIIM~38ljlt~ 113Aep)I{8K ~3M8p8H~R 
B 3H841tTenbHO" Mepe BbiOOflHfi8T TOprosae M8pKa ( «6p3HA») lt3B8CTHO" 
cp~tpMbl, HO It B 3TOM cnyyae eCTb onaCHOCTb nOAAenKit. V13Aep)I{Kit lt3M8p8-
Hitfl CBR3aHbl It C H806XOAIIMOCTbKl 3aTpaT H8 ~3Mep~tT8nbHYKl annaparypy 
(KoHrponbHbl8 secbl, nepcoHanbHble KanbKyneropbl 11 Aa)l{e A03~tMeTpb1, c 
KOTOpbiM~ rpa)I{AaHe, onacaKJUjlt8CR paA~tOaKTIIBHOrD 3apa)l{eH~tfl, npeAn0-

4~T8KJT noKynaTb OBOUjlt ~ cppyKTbl). 
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4. l13iJep!KKU CnBLjUcjJUK8LjUU U 38UjUmbl npaB C06CmBeHHOCmu. noA
p06H88 0 np888X C06CTBeHHOCTit It ~X cnelj~tcp11K8ljltlt pe4b nO"AeT B cne
AYKlll1eM naparpacj:le Hacroellje" rnasbl. 3AeCb )l{e MO)I{HO orMeT~tTb 4ro 
Cn8Lj~cp11K8ljltR It 3alljltT8 npaB C06CTBeHHOCTII CBR3aHa C 113A8P)I{K8~1t Ha 
YCT8HOB~eH~te 06b8KTa It Cy6beKT8 C06CTBeHHOCTII, cpyHKlj~OHitpOB8H~eM 
cyAe6Ho~ c~creMbl, opraHoB oxpaHbl npasonopRAKa ~ r n. B Ka4ecrse np~t
Mepa MO>KHO npV1B_8CTV1 .Q871T8IlbHOCTb MHOH1X npe,qnp11171TV1i-1 M8Jl0ro 6J.1aHe

C8 B COBpeMeHHOII POCCII~. no ~Aee, npaBO 48CTHO" C06CTBeHHOCT" 3TIIX 
cp~pM A?n)I{HO 0Xp8HRTb rDCYA8PCTBO, K8K B nKJ60" CTp8H8 c pbiH04HO" 3KO
H0Mit1KOV1. 0.QH8KO, 8Cfllt1 B CV1IlY T8X lt1IH1 V1HbiX np1t1Yit1H rocy,qapCTBO nflOXO 

cnp8Bils:I8TCs:l C 3TOC1 38.Q848C1, TO Q:lvtpMbl npvt6eraiOT K 8JlbT8pH8Tit1BHbiM 

cnoco6aM 38Ll.\lt1Tbl CB08C1 C06CTB8HHOCTV1, T. 8. nOIIICKY T8K H83biB88MbiX 

«KpbiW», KOT0pb18 BblnOilHs:IIOT OXpaHy 38 Onp8.Q8Jl8HHYIO nnary. 

5. 113iJep!KKU onnopmyHucmuYecKOzo noseiJeHUR. OnnopryH~tcmYecKoe 
noB8.Q8Hir18 03H8Y88T H8Y8CTHOCTb, 06M8H, COKpb1Tit18 \11HQ:lOpMaLJ,It11t1 lt1Jllt1 KaK 

nos=~cHs:~n sry KareropvtiO aMepvtK8HCKVIC1 3KOHOMVICT 0. YvtnbTIMCOH, «npo,CYIII

raHHble YCvtflVIs:l no C61t1B8HVIIO C npaBVIJlbHOro nyTir1»; OHO BJ1848T aa C060C1 

OU1YTIIMble ~3Aep)I{K~ K8K AO (ex ante), TaK nocne (ex post) 38KnKJYeH"fl 
CA8J1Kit1. V1H8Y8 rOBOps:!, Bbls:IBJ18HV18 VI H8K838HVI8 H8pyWit1T8JlH gorosopa CB5=1-

38HO c ~t3Aep)I{K8M~. Tpe6yKJrce 3arparbl, YT06bl KOHTpareHTbl 38ll1~T~n 11 

ce6s:1 or onnopryHvtCTVIYecKoro nose,qeHVIH. TaK, s o6MeHHbiX nyHKTax saniO

Tbl CTOTIT Cn8LJ,It18IlbHbl8 npV160pb1, npOB8p5=1Klll.llt1S nO.QilVIHHOCTb 6aHKHOT 

nKJ6~tren~t HaCTORUj8f0 MeA8 XOART no pbiHKY C X"Mit48CK"M Kap8HA8WOM. 
nbiT8HCb O~p8.Q8Jllt1Tb nO.QI1VIHHOCTb 3TOrD npO.QYKT8 nY8JlOBO.QCTBa: ecn~ 
onyU18HHbl~ B Kann_KJ M8A8 Ka~aHAaW nOT848T cp~tOn8TOBbiMII pa3BOAaMM, 
TO MeA nOAASnbHbl~. «Aosepe~. HO nposep•"'"- rnac"r pyccKae norosop
Ka, KoropyKJ B csoe speMR nKJ6"n nosroperb PoHanbA Pe.,raH, npe3"ASHT 
CWA B 1980-1988 rr., B cse3~t c neperosopaM~t Me~y CCCP 11 CWA o6 
orpaHvtYBHVIVI crparervt48CKvtx HacrynarenbHbiX soopy>KeHvtC1. 

TpaHC8KLJ,VIOHHbl8 VI3.Q8p>KKVI npOHVI3biB810T BCIO TK8Hb X035=1C1CTB8HHOC1 

>KVI3Hit1 06Ll.\8CTB8, Mbl CT8IlKVIB88MCTI C Hlt1MVI H8 K8>K.QOM wary, ,qa}l{e He 

OC03HaBaH sroro. V1Hor,qa yY8Hbl8 nposo.QHT aHanorvtiO M8>KAY rpaHcaK

~IIOHHbiM~t ~t3A8P)I{KaM~t s 3KOHOM~tKe ~ rpeH~teM s cp~t311Ke. A)l{. Cr~rnep 
M8pVIK8HCKVI~ 3KOHOMVICT, YTB8p}I{,Q8Jl, LITO «MVIP c HYJ18BbiMVI Tp8HC8K~ 

4V1?HHbiMVI VI3,Q8p>KK8MVI OK83bi888TC5=1 CTOJlb }1{8 CTp8HHbiM, K8K ctH'I 3 VIYSC

K\111t1 Mlr1p 6ea c1r1n rpeHvtfl». 1 ,O,eC1crsvnenbHO, ecnvt orcyrcrsy10T see ne

~e4vtcneHHble BbiW8 Blt1.Qbl TpaHC8KLJ,V10HHbiX V13,Q8p}!{8K, TO, no Koyay HVI-

ero He CTO~T YCKOp~Tb Tp8HCaKU~~ (CA8nK") TaK, YTO B84HOCTb 6yAeT 
npoJK~Ta 38 AOn" CeKYHAbl. 06MeH npo~c-
XOAitn 6bl MfHOBeHHO, nOTOMY YTO He rpe-
6osanocb 6bl 3arpaY~BaTb pecypcbl Ha no
liCK TO" ~HcpOpMaU"~' 0 KOTOpO" rDBOp~
IlOCb paHee B HaweC1 rnase. 

s· 

1 CM. Koy3 P. ct>~t~pMa, pbiHOK lt1 

npaso. M., 1993. C. 16. 
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K. 3ppoy Aan 6onee w~poKOe onpeAeneH~e rpaHcaKlj~OHHbiX ~3Aep
>KeK: rpaHCaKlji10HHble 113Aep>KKI1 - 3TO 113Aep>KKI1 3KCnnyaraljl111 3KOHO· 
M114ecKoi1 c 11creMbl. Apyr~M~ cnoeaM~. mo6a• c~creMa <1:YHKl1~0H~pyer c 
«TpSH~SM». V1 pbiHO~H8H 3KOHOMV1K8, \t1 8JlbT8pH8H18Hbl8 8V1 C\t1CT8Mbl CT8Jl

K~BaiOTC" c rpaHCaKlj~OHHbiM~ ~3A8P>KKaM~. B OAHOM cnyyae Mbl B~A~M; 
YTO rpaHcaKlj~OHHbl8 ~3A8P>KK~ - 3TO ~3A8P>KK~ 3KCnnyaralj~~ pbiHOYHO~ 
(l1BHOBO") c~creMbl KOOPA~Hal1~~ AB•renbHOCT~ 3KOHOM~;ecK~X cy6beK
ros. HO V1 npL-1 COL..IIII8I1V13M8 T8K H83biB88M08 nnaHOBOe X03HV1CTBO, ycrpoeH

HOe no ~epapx11YecKoMy np~Hl1~ny ynpaeneH~•. He Morna ~36e>KaTb rpaHcaK
l1i10HHbiX ~3A8P>K8K. ii13A8P>KK~ cornaCOB8H~" nnaHOB M8>KAY BbiW8CTOHLl.I~M~ 
~ H~>KeCTOHl1.111MI1 ~HCT8Hlj~HM~; ~3Aep>KK~, CBH3aHHble C nO~CKOM Ae<jmlj~T
HbiX TOBapoe; 113Aep>KK~ onnopTyH~CT~YeCKOrG noeeAeH~H, T. e. 6eCKOHeYHble 
«np~n~CKI1>>, 3aBbiWeH~e 06beMa np0~3BeAeHHOi1 npOAYKl1~~ ~ T. n. rpe6o
eanl1 coAep>KaH~H orpoMHoro annapara KOHrponH (eM. noAp06Hee rn. 29). 

B n1060M o6Ll.lecree 3KOHOMI1YeCK~e areHTbl crpeMHTCH CH~311Tb een~
Y~HY rpaHCaKlj~OHHbiX 113Aep>KeK. B CBH311 C 3T~M MO>KHO CKa3_aTb, YTO 803-
HVlKWL.-18 3BOI110L.IV10HHbiM nyreM LIIJlV1 B p83YI1bT8T8 OC03H8HHOV1 LJ8JlOB848C

KOiil A8HT8IlbHOCTIII V1HCTV1TYTbl 8blnOJlHHIOT 38,Q8YY MIIIHII1MVI38l...llt11t1 Tp8HC8Kl...IV1-

0HHbiX ~3Aep>KeK. B~AHei1w~i1 npeACTae~renb HeO~HCT~TYl1~0Han~3Ma Ayr
nac Hopr onpeAenHer Karerop~IO ~HCT~ryroe cneAYIOLli~M o6pa3oM: «11H· 
CTIITYTbl npeACTaBn>IIOT co6oi1 paMKI1, B npeAenax KOTOpbiX n10A11 B3a
I1MOAeMCTBYIOT APY' c APYfOM>>.' lt1Hcmryrbl CH~>KaiOT HeonpeAeneH
HOCTb, C KOTOpolil CT8JlKV1B810TCH 3KOHOMit1~eCKit18 cy6beKTbl B npot..~eCC8 CBO

elil ,Q8HT8IlbHOCTIII, lit y>Ke T8M C8MbiM cnOC06CTBYIOT ML.-1HV1M~38l...IV1V1 Tp8HC8K

lj~OHHbiX ~3Aep>KeK. Ae•cre~renbHO, ecn~ ace niOA~ np~AeP>K~BaiOrc• ra
KL.-1X «np8Bit1I1 lllrpbD>, KOTOpb18 Bb1pa>K810TCH 6V16Jleli!CKV1MV1 38n088,QHMit1 «He 

y6111lil», «H8 yKpa,QV1», «He I1>K8C8V1,QeTeJlbCTBylil» Lt1 T. n., TO paccMOTpeHHble 

HaML.-1 Tp8HC8Kl...IV10HHbl8 lt13,Qep>KKV1 V13Mep8HV1H, 38W,l-1Tbl npas C06CT8eHHOC

n1, onnopryHV1CTit148CKOrO nose,Q8HV1H V1 .Qp. CT8HOBTITCH H8MHOr0 MeHbWe. 

KaK npa8111IlO, s crpaHax, r,Qe HaceneHV1e aaKoHonocnywHo, .QOCn1rHyT 1t1 

BbiCOKVllil yposeHb 3KOHOMLt1~ecKoro pa3Bit1H1H. Bar ManeHbKVllil np~t~Mep: sna

.Q8Il8l...l 8BTOM061t1JlH B WseilluapV11t1 MO>KeT He 6eCnOKOIIITbCH 0 TOM, LJTO era 

M8WLIIHY yrOHHT, 8CI1V1 OH OCT8BVII1 B HeLl! KI1104V1 38>KV1r8HVIH. EMy B006W,e He 

rpe6yercs:~ 3arpar Ha CV1CTeMy clt1rHanlt1aat..~V1V1. Bblpa>KaHcb 3KOHOM1r148CKV1M H3bi

KOM, era ~3AeP>KK~ Ha 3all.I~TY npaea co6-
crseHHOCTV1 H8MHOrD HV1>K8, ~eM y 8Il8.Q8Jlb-

l...l8 8BTOM06VIJlH 8 CTpaHe, r,Qe npaBIIIJlO «He 

yKpaA~>> Hapywaerc• Ha Ka>KAOM wary. 
VlTaK, V13 paCCMOTp8HHbiX H8MV1 onpe

,Q8Jl8HV1LII CT8HOBl-1TCH HCHO, LITO T8 V1JlVI 

~Ha• C~CTeMa 6yAeT <jlyHKlj~OH~poBaTb KaK 
~epapX~H ~n11 KaK CnOHTaHHbli1 nopHAOK B 
388Lt1Clt1MOCTV1 OT 88Jl\t14Li!Hbl Tp8HC8Kl...\VIOH-

HbiX lti3,Q8p>K8K. 
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1 CM. noApo6Hee: HopT ,D,. V\H

GTVITYTbl, VIHCTVITYL\Ir10H8JlbHbl9 VI3-

M9H9Hir1s:l lr1 QJyHKL\VIOHir1pOB8HVI9 

3KOHOM1r1Kir1. M., 1997. C. 19. 3A9Cb 

)1(9 ,D,. HopT yTsep)I(AaeT, '-ITO VIH

CTVITYTbl « ... a6COJliOTHO 8H8JlOrVI'-I

Hbl npaBVIJl8M Vlrpbl B KOM8HAHbiX 

cnopTir1BHb!X Vlrpax)). 

KoopOuHa~uR BbJ6opa a pa3flu<JHbJX xoJRiJcmaeHHbJX cucmeMax 

npeACTaBI1M ce6e, YTO B «pacw~peHHOM nopHAKe YenOBeYeCKOrG CO
rpy.QHV148CT88)), KaK Ha3bl8aer <P. XalileK Kamnaniii3M, Heo6xO.Qt.1MO co6parb 

11Hc)l0pMalj~IO 0 TOM, YTO, KaK ~ AnH KOro npo~3BOA~Tb. Ha~6onee AeWe
BbiM cnoco60M OK8>KeTCs=l 3,Q8Cb CnOHT8HHbiLII nOpH,QOK, 1t160 «C06p8Tb B 8,Qit1-

Hbli1 KynaK>> BCIO pacceHHHYIO 11H<j:>OpMalj~IO 0 ljeH8X, npeAnOYTeHI1HX, H8-
n11YHbiX pecypcax oKa>Kerc• Henoc~nbHO" HI1K8KOMY L\eHrpy 38A8Yei1. Aa, 
np11 aTOM cyll.lecrey10r rpaHcaKlji10HHble 11JAep>KKI1 pbiHOYHo" KOOPA~Hal1""· 
HO OHI.-1 OK83biB810TCH HV1>K8 T8X V13,Q8p}f{8K, KOTOpbl8 803HV1KI1V1 6bl 8 CilYY88 

ljeHTpani130B8HHOro np~KpenneHI1H Ka>KAOro np0113BOA11Ten• K KOHKpeTHOMY 
norpe611ren10 e Macwra6ax ace" H8lji10HanbHOi1 3KOHOMI1KI1. 

A BOT e paMKax <jll1pMbl cnoco6oM, 3KOHOMHL1111M rpaHC8Kl1110HHble 113-
AeP>KKI1, OK83biBaercH 11epapx11H (eM. noApo6Hee rn. 9). 3AeCb pa6oTHI1KI1 
B38~MOAe.,creyiOT Apyr c APYrDM He np11 noMOLll" ljeHOBbiX Cl1rHanoe; o TOM, 
LJeM eMy aaHVIM8TbCH V1 4TO npOV13BO.QV1Tb, pa6orHit1K yaHaer or csoero He

nocpeAcreeHHoro HaYanbcrea. KaK 11epapx~H ycrpoeHa " apMI1H, rAe, K8K 
~3eecrHo, npi1Ka3bl He o6cy>KA810TC". CeMbH narpl1apxanbHOro r11na raK>Ke 
ycrpoeHa Ha npi1Hl1~nax 11epapx11YecKoro ynpaeneH~H. 

TaKI1M o6pa30M, Mbl noAOWnl1 K ~HrepecHoMy BbiBOAy: oljeH~BaTb a<jl
<jleKTI1BHOCTb CnOHTaHHbiX nop•AKOB 11n~ ~epapx11i1 He06XOA~MO He C TOYKI1 
3peHI1H HOpMaT~BHbiX OljeHOK (nnox~e ~n11 XOpOW11e), a C TOYKI1 3peHI1H 3KO
HOMV1V1 Tp3HC3Kl...IV10HHbiX lt13,Q8p>t<eK. KOH84HO, :no He 8,QV1HCTB8HHbiLII Kp1•1Te

p111~, HO OH 048Hb B8>K8H. TeopV1H TpaHC8Kl...IV10HHbiX V13,Q8p)f(8K nOMOraeT nO

HHTb, nOY8MY OK838Jl3Cb H83Q:lQ:leKTV1BHOI/t COL..IV18nVICTW·l8CK3H CVICT8M8 X0-

3HLIICTB8: nonbiTKa nocrpOVITb see o6U{ecmseHHoe npou3so0cmso no muny 
cfJupMbl, 11n~ «eA~HO" <jla6pHK11>>, •a• n~can B. 111. JleHI1H, OKa3anacb Heco
CTOHTenbHOlil V13-38 orpOMHbiX Tp8HC3Kl...\VIOHHbiX V13,Q8p>KeK, C KOTOpbiML.-1 CBH-

38HO peryn11poeaH~e 113 L\eHrpa (locnnaHa). ii1HrepecHo, YTO ~AeanbHOe 
06W,eCTBO, 0 KOTOpOM M8YT3JlV1 COUV18Jli-1CTbi-YTOnLo1CTbl VI nOCJl8,Q088T8I1V1 

M8pKCI1CTCKOrO yYeH~H, B TepM~H8X HeO~HCTI1TYl1110HanbHOi1 T80pl1~ AOn>K
HO 6blnO 6bl npeACTaBn~Tb C060i1 CI1CTeMy C HyneBbiMI1 Tp8HC8Klj~OHHbiM~ 
"3Aep>KK8MI1. TaK, P. Koy3 yreep>KAan, YTO a6comomHo KOMMYHI1CTI1YecKoe 
06Ll.I8CTBO B era npe,QCT3BI18HVIVI- 3TO CLIICTeMa, 8 KOTOpOLI! Tp8HC8KL.IV10HHbl8 

~3Aep>KKH He cyll.lecrey10r. Ho e peanbHocr~ COljl18n~cri1YecKa~ CI1CTeMa 
OKaaanacb «neperpy>KeHHOI/t)) rpaHC8Kl...IV10HHbiMV1 lt13,Qep>KK8Ma.1. Halt1BH8H 

COlj~ani1CTI1YeCKa~ yr0n11~, YTO MO>KHO B 8A~HOM ljeHrpe COCpeAOTOYI1Tb 
BCIO pacce~HHYIO B 06Ll.leCTBe 11H<j:>OpMalj~IO 0 ljeHHOCT~X pecypcOB, 0 no
CTOHHHO MeHHIOLl.IVIXCH npe.QnOYTeHV1HX norpe6VIT8Jl8li! VI T. n., T8K V1 OCTanacb 

)'TOnl..1eail, Hepeanlt13088HHOLII MeLJTO!II. Bbi,Q810Ll.IV11itCH BKila,Q 8 pa3B8HY8HVI8 

I-111Jli03V1LII 0 B03MO>KHOCTIII nOCTpOeHV1s:l acero 06W,eCTB8HHOro X03HliiCTB8 no 

T~ny Hepapx1111 eHecnl1 aecrpi1"CKI1e 3KOHOMI1CTbi-Heon~6epanbl <!>. XaiieK 
(«nary6Ha~ caMoHaAeAHHOCTb>>), Jl. Ml13ec («COl1~an~3M>>), pocc11i1CK11i1 
3KOHOM~CT 5. 5pyljKYC B CBOei1 pa6ore «COljH8ni1CTI1YeCKOe X03Ai1CTBO>>, 
BbiWeAwei1 ell.le e 1922 r., "APYrl1e aKOHOM~CTbl. 
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Ao c~x nop Mbl ~ccneAoaan~. KaK"M nyreM MoJKeT nepeAaBaTbCH "H
¢opMal1~H o peAK~x pecypcax a pa3n~YHbiX X03HikTBeHHbiX c~cTeMax. Ho 
06JH'1K TO~ ltHH-1 VIHO~ CVICTeMbl 38Bli1CVIT VI OT ynOMflHYTblX paHee VIHCTVITYTOB, 

lt1J1li1 «npasvm Vlrpbl)), KOTOpblX AOil>KHbl np1!1Aep>KVIB8TbCfl BCe X03fl~CTBeHHbl8 
areHTbl. B Cfl8AYIOU18M naparpacjle ~ nofiA8T peYb 0 HeKOTOpbiX "3 3T~X BBlK
He~Wli1X npasVln. 

§ 2. npaBa C06CTBeHHOCTIII KaK «npaBI/Ifla 

lllrpbl» B X03fli1CTBeHHbiX CIIICTeMaX 

B co8peMeHHOfi 3KOHOM~YecKofi reop~~. KaK HaM ~3BeCTHO 
~3 rn. 2, § 3, nonyY~no pa3B~T~e HanpaaneH~e 3KOHOM~YecKoro aHan~3a, 
H83blB8eM08 H80VIHCTli1TYUII10H8IlV13MOM. 0AHO~ 1113 H8lt16onee VI3B8CTHblX T€

OpVl~ :3TOrD H8np8BI18Hlt1s:l s:IBils:I8TCfl 3KOHOMt.1"teCK3Sl TeOpt.1st npas C06· 

CTBeHHOCTio1. Y VlCTOKOB T80pV11!1 npaB C06CTBeHHOCTVI CTOflflli1 AB8 lt13Be

CTHblX 8Meplt1K8HCKlt1X 3KOH0Mit1CT8 - POH8flbA Koy3, 0 KOTOPOM Mbl MHOrD 

roaop~n~ a npeAbiAYLl1eM naparpacjle, ~ ApMeH Any~aH. B AanbHefiweM a 
pa3pa60TKe ~ ~CnOflb308aH~~ 3TOfi TeOp~~ np~H~Man~ aKT~8HOe yYaCT~e 
T8KVl8 lt13BeCTHbl8 3KOH0Mlr1CTbl HeOVIHCTVITYL.IVIOH8IlbHO~ WKOilbl, K8K i/1. 6ap

ljenb, r. AeMCelj, A. HopT, P. no3Hep ~ AP· 
C8oeo6pa3~e nOAXOAa B8Topo8 arofi reop~~ K rpaKT08Ke co6cr8eHHOC

Tli1 VI ee lt1CnOnb30BaHli110 8 Ka48CTB8 M8TOAOnOrW·l8CKO~ VI o6w,eTeOpe

TVl48CKO~ OCHOBbl 3KOHOMli148CK0rD aH8Illi138 COCT01t1T B cneAYIOW,8M: BO-nep

BblX, B CB0lt1X lr1CCI18AOBaHVIs:IX 0Hlt1 onepVIpyiOT He npVlBbl4HbiM Ails:! HaC no

HSHVleM «C06CTB8HHOCTb)), a VICnOilb3YIOT T8pMlt1H «npaBO C06CTBeHHOC· 

Tl>l». He pecypc caM no ce6e H8nHeTCH co6craeHHOCTbiO, a «nyYOK ~n~ AOnH 
npas no VlCnoflb3osaHVIIO pecypca - BOT YTO cocTasnfleT co6CTB8HHOCTb)). 1 

nonHbl~ ny4oK npas, H83blsaeMblill «nepe"tHeM 0Hope>> (s YeCTb aHr

n~ficKOro 10p~cra A. 0Hope, anep8ble npeAnOJK~awero ero a 1961 r. ), co
CTO~T ~3 cneAYIOLl1~X 11 oneM8HT08: 

1. npaBO BflBOBHUR, T. e. npa80 ~CKfliOY~TenbHOfO cjl~3~YeCKOf0 KOHT
ponH HBA 6naraM~; 

2. npaBO UCnOflb30B8HUR, T. 8. npaso npVIM8H8HVIfl non83HblX CBO~CTB 

6nar AflH ce6H; 
3. npaBO ynpaeneHUR, T. e. npa80 peWBTb, KTO ~ KBK 6yAeT o6ecne

YVI88Tb VlCnOJlb3088HVIe 6nar; 

4. npaeo HB OOXOO, T. e. npa80 06naAaTb 
pe3YilbT8T8Mlt1 OT VICnonb30B8HVIs:l 6nar; 

5. npaBO cyeepeHa, T. e. npa80 Ha OT
YYlKAeH~e. norpe6neH~e. ~3MeHeH~e ~n~ 

yH~YTOlKeH~e 6nara; 
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6. npaeo Ha 6e30nBCHOCmb, T. e. npaao Ha 3aLlj~TY OT 3KCnponp~alj~~ 
6nar " OT 8peAa CO CTOpOHbl BHeWHe\1 cpeAbl; 

7. npaeo HB nepeoa"y 6nac B HBcneiJcmeo· 
8. npaeo HB 6eccpo"HOCmb 06naiJBHUR 6n~c0M' 
9. 3anpem epeoHOco ucnonb30BBHUR, T. e. 3anp~T ~cnonb308BH~H 8ell1~ 

cnoco6oM, HaHoCHU1~M 8PeA ~MyLljeCT8Y APYr~x X03HfiCT8eHHbiX areHroa· 
10. npaeo Ha omeemcmseHHocmb e suOe e3biCKaHuR, r. e. BOJMO}!{HOC~b 

83biCKaH~H 6nara 8 ynnary AOnra; 

11. npaeo Ha ocmamo"Hb/l) xapaKmep, T. e. npa8o Ha cyLljecr8o8aH~e 
npOljeAyp ~ ~HCT~TYT08, 06ecneY~BBIOLlj~X 80CCTaH08fleH~e HapyweHHbiX 
npasOMOYVIVI. 

npa8a C06CTBeHHOCT~ nOH~MBIOTCH KBK CBHKlj~OH~p08BHHble 06Llje
CT80M (3aKOHBM~ fOCYABpCT8B, BAM~H~CTpaT~8HbiM~ pacnopHJKBH~HM~ 
TPBA~l1~HM~. o6biYBHM~ ~ T. A.) noseAeH'IeCKI>Ie OTHOW9HI>I>I MeJKAy 
1HO,QbMlt1, KOT0pbl8 B03HVIK810T B CBfl3VI C CYW,8CTBOB8HVl8M 6nar, VI KaCaiOT

Cfl VlX VlCnOJlb30B8HVls:!. 3Tlt1 OTHOW8HVIfl npeACT8Bfls:IIOT HOpMbl nOB8,Q8HVIfl no 

n080AY 6nar, KOTOpble n106oe n~ljO AOnlKHO C06niOAaTb B CBO~X 83a~MOAefi
CTB~HX C Apyr~M~ fliOAbM~ ~n~ lK8 Hecm ~3AepJKK~ ~3-3a ~X Heco6ni0Ae
HVIH. VlHaYe rDBOpfl, npaaa C06CTBeHHOCTio1 ecTb He "tTO t.1HOe, KaK onpe

,qeneHHble «npasHna t.1rpbl>>, npVlHflTble s o6w,ecTse. «npaea co6cmeeH
Hocmu - omo npaea KoHmponupoeamb ucnonb30BaHue onpei'JeneHHbJX pe
cypcoe u pacnpeoenRmb B03HUKBJOU<ue npu omoM 3ampam61 u BblcOobJ. 
VIM8HHO npasa C06CTB8HHOCTVI - VlflVI TO, YTO, no MH8HVIIO niO,Qe~, 5=1 8Ilfl€TCfl 

COOTBeTCT8YIOLl1~M~ npas~naM~ ~rpbl, - onpeAefl~IOT, KaK~M ~MeHHO o6pa-
30M 8 06Llj8CTB8 OCyLljeCTBflHIOTCH npoljeCCbl npeAnOJKeH~~ ~ cnpOCa>>.1 

BTopas:~ OTI1VlYVlTeflbH85=~ Yepra TeopVIVI npas co6cTs8HHOCTVI 38KI110Yaer

C5=~ 8 TOM, YTO cf:leHOM8H C06CTB8HHOCTVl BbiBO.QVITCfl B H8~ 1113 np06IlBMbl OT

HOCVlT8IlbHO~ pep,KOCTVl, VlflVI Orp8HVIY8HHOCTVI pecypcos: «6e3 KaKO~-IlVl60 
npe,qnocblflKVI PBAKOCTe~ 6eccMblcneHHO rosopVITb o co6cTB8HHOCTVI>> 2 

npa8Aa, TBKOfi nOAXOA He HBn~eTCH 0TKpbiT~8M BbiWeHa38aHHbiX asropo~; 
anep8ble OH 6bln o6ocHoaaH eLlje a 1871 r. aacrp~ficK~M 3KOHOM~CTOM Kap
noM MeHrepoM s KHVlre «0cHosaHVIfl nonVITVl48CKO~ 3KOHOMVlVl». Co6cTBeH
HOCTb, nVlcan K. MeHrep, CBOVIM KOH8YHbiM 

0CH08aH~eM ~MeeT CyLljeCTBOBaH~e 6nar, 
KOI1Vl48CTBO KOTOpblX M8HbW8 no Cp8BH8-

HVl10 C noTp86HOCTf1Mlt1 8 HVIX. no3TOMy 

VlHCTVlTYT C06CTB8HHOCTVI s:!Bfls:I8TCs:! 8,QVIH

CTB8HHO B03M0}\(Hb1M VIHCTVITYTOM p83p8-

WeH~~ npo6neM «Hecopa3MepHocm MelK
Ay HBA06HOCTbiO ~ AOCTynHbiM pacnopH
)1{8HVl10 KonVIYecrsoM 6nar». 3 TaKoe Heco

orseTcTBVIe B8,Q8T K TOMy, YTO l...\8HTP8Ilb-

1 Xe~He n. 3KOHOMV1'-1€CKLr1!;1 o6-
pa3 MbiWneH\11~. C. 325. 

2 Toumanoff P.G. Theory of 
market failure- «Kyklos», 1984, 
v. 37, NQ 4. 

3 MeHrep K. 0cHoBaHLr1s:~ nonVI
TLr1'-lecKoL;1 3KOHOMLr1VI. Ascrp1r1L;lcKas:t 

WKOJla B nOJllr1H1'-I€CKO~ 3KOHOMI-1Lr1. 

M., 1992. C. 79. 
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HbiM MOM8HTOM OTHOW8Hitli/1 C06CTB8HHOCT1t1 CT81"!0Bit1TCH ltiX UCKfliOlJ810W,UiJ 

xapaKmep. 
TaKit1M o6pa30M, OTHOW8Hit1fl co6CTBeHHOCTit1- 3TO c~t~creMa t-1CKI11048Ht-1Li1 

"3 AOCTyn8 K M8Tep"8nbHbiM " HeM8Tep"8nbHbiM pecypc8M. I-1HbiM" cno
B8M", o6ecneYeH"e np8B C06CTB8HHOCT" np81\YCM8TP"B88T "CKn>OY8H"e 
APYr"x n"l1 "3 ""cna nonb30BaTeneii orpaH"YeHHbiX pecypcos. Ho C8MO 
o6ecn848Ht-18 3TOrD npasa, K8K OTM8488T t-13B8CTHbiL/1 1.1Cn8H,QCK1t1L/1 3KOHOM1t1CT 

T 3rrepTccoH, conpmKeHO c "3118P)!(K8M". B HeKOTOpbiX cnyY80X 3T" "3Aep
>KK\II Moryr 6b1Tb 048Hb BbiCOKit1Mit1. Xopowo lt13B8CTHO, 4TO sna,o,enbl.J,bl ,o,o

MOB B p8iiOH8X C BbiCOK"M ypOBH8M npecTynHOCT" «OTK83biB8>0TCO OT H"X, 
KOrAa "3118P)!(K" o6ecneYeH"O np8B C06CTB8HHOCT" CBOAOT Y"CTY>O lj8H
HOCTb 3TQL/1 C06CTB8HHOCT1t1 K Hymo». 1 

0TCYTCTB"e "CKn>OYeH"ii ~3 AOCTyn8 K pecypC8M, ~n" CB060AHblii 1\0C
Tyn K Hlt1M, 03H8488T, 4TO OHI-1 - Hlt14bl.1, 4TO 0Hit1 He np1t1H8,QJ18>K8T Hlt1KOMY 

"n", YTO m )!(e C8MOe, seeM (06lJ180 co6cTBeHHOCTb). T8K"e pecypcbl He 
COCT8BJlfiiOT 06b8KT8 C06CTB8HHOCTI.1. no nosogy ltiX lt1CnOJlb3088Hit1fl M8>KAY 

JliO,QbMitl H8 B03Hit1K810T 3KOHOMit148CKit18, pbiHOYHbl8 OTHOW8Hit1fl. 

C TOYKH 3pe""" 8BTopos Teop"" np8B co6cTB8HHOCT", "cKn>OY~Tb APY
'"x ~3 CB060AHOrO AOCTyn8 K pecypC8M 03H8Y8eT cnelj~cjl"l1~POB8Tb np8B8 
co6cTseHHOCT" H8 ""x. Apyr"M" cnos8MH, cnel.IHcjlHKaLIHSI npae co6-
CTBeHHOCTM - 3TO 3aKpenneHM9 OTA9nbHbiX npaBOMO'•HU1 33 O,QHHM Mnltl 

HeCKOnbKHMM 3KOHOMH"'eCKitiMH cy6beKTaMH .. TaK, nepe41t1cneHHbl8 Bblwe 

11 np8BOMOY"ii ~3 «nepeYHO 0Hope>> MoryT 6b1Tb 38KpenneHbl He o6o38-
TenbHO 38 O,QHit1M Q:>lt13V1Y8CKI.1M 111m-1 10p1t1,Qit1Y8CKit1M Jll.1l.J,OM, 0 48M Mbl nogpo6-

Hee CK8)!(8M A8nee. locyA8PCTBY np"H8Ane)!("T oco6o Ba)!(Hao ponb B cne
l1"<P"K8l1"" np8B C06CTB8HHOCT", KOTOpble np"H"M8>0T B"A cjlopM8nbHbiX 
npaBVIn (38KOHOB, npOnlt1C8HHbiX B pa3JlW·lHbiX 38KOHO,Q8T8JlbHbiX 8KT8X 1.1, 

npe)i(l\e scero, B KoHCT"TYl1""). 
CMbiCn " ljenb Gn8lj"cjl~K8l1H" COCTO"T B TOM, YT06bl C031\8Tb ycnOBHO 

,D,Jlfl npHo6peT8HI.1H npaB C06CTB8HHOCH1 T8Mit1, KTO l.J,8HVIT 1-lX BbiW8, KTO CnO

C068H lt13sneYb 1113 Hl-lX 6onbWYIO nonb3y. «Ecm.1 npasa Ha coeepweHit1e on

peAeneHHbiX AeiicTs"ii MoryT 6b1Tb KynneHbl " npoAaHbl,- n~weT P. Koy3,
~X B KOHlje KOHljOB np"o6peT8>0T T8, KTO BbiWe ljeH~T l\8pyeMble "M" 803-
MO)!(HOCT~ npoH3BOACTBa "n" p83BneYe"""· B 3TOM npoljecce np8B8 6YAYT 
np"o6peT8Hbl, nOAP83AeneHbl " CKOM6"H"POB8Hbl T8K"M o6p830M, YT06bl 
AOnycK88M80 "M~ 11eorenbHOCTb np"HOCH-
n8 1\0XOA, "M8>0lJ1"ii H8"BbiCWY>O pbiHOY-
Hy>O lj8HHOCTb>>. 2 T8K"M o6p830M, OCHOB
H80 ljenb cnel1"cjl"K8l1""· T. e. YeTKoii on
peAeneHHOCT~ npaB C06CTB6HHOCT", 38K
Jli0'-188TCfl 8 1.13M8H8Hit11-1 nOB8,Q8Hit1fl X03Hi/1-

CTBY>OL11"X cy6beKTOB T8K"M o6p830M, YTO-
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KoopOuHau,uR 6bl6opa e pa3!1ulfHbiX X03RUcmeeHHbiX cucmeMax 

6bl OH" np"H"M8n" H8~6onee 3cjlcjleKT~BHbl6 peweH"O. BeAb TOnbKO H8 
co6CTB8HHit1K8 na,Q810T B KOH84HOM CYSTS BC8 nonO>KIH8nbHbl8 1.1 0Tplt1U,8-

T8JlbHbl8 pe3yflbT8Tbl OCYW,8CTBnfl8MOL/1 lt1M ,Q8flT8JlbHOCTit1. no3TOMY OH 1t1 

OK83blsaercH 381t1HTepecoaaHHbiM s M8KCit1ManbHO nonHoM ltiX y4eTe npVI 

npHHOT"" peWeHHii. 
np"BeAeM npHMep, no3sono>OlJ1"" nyYwe noHOTb npo6neMy cnelj~cjl"

KaLJ,Itll-1 npas C06CTB8HHOCTitl. Hepe,D,KO H8M npVIXO,Qit1TCfl CT8nKit1B8TbCfl C T8K 

H83blsaeMoC1 «6ecxo3HOii1» 38MneC1 s YepTe ropo,o,a. KaK npas1t1no, 3TO crlt1-

x"i1Hble MycopHble CB8nK", KpoweYHble oropOI\bl Ha OKP8"H8X rop0/18, co
opy)/(eHHble B nopOI\K6 «C8M038XB8T8>> BCe TOii )1(6 H"Y6iiHO" 36Mn" " T.n. 
KoH<jln"KTHble C"TY8l1"" no 3TOMY noBOAY B03H~K8>0T "3-38 TOro, YTO K8)!(
,Qblil1 lt13 era yYaCTHYIKOB nonaraer: OH uMeem npaeo csanlt1sarb Mycop 111n1t1 

Bblp8lJ1"88Tb peA"CKy; B TO )1(8 BpeMo APYC~e non8r8>0T, YTO OH" UMe>Om 
npaeo H8 ""CTblii B03AYX " l1"B"n"30B8HHbl" ropoACKoii ""A· Ha caMoM 
gene BCH npo6n8M8 38KJliOY88TCfl B TOM, 4TO npasa C06CTB8HHOCT!tl H8 cne

l1"<P"l1"POB8Hbl, np8BOMOY"" He 38KpenneHbl "" 38 OAH"M "3 YY8CTH"KOB 
KOH<jln"KT8. 

YeM onpeAeneHHee np8B8 co6CTBeHHOCT", TeM c"nbHee cT"Myn y xo-
30"CTBY>OlJ1ero cy6beKT8 YY"TbiB8Tb Te BblrOI\bl "n" TOT Yll1ep6, KOTOpble ero 
peweHHO np"HocoT APYrDMY n"l1Y· 1<1MeHHO no3TOMY B npoljecce o6MeH8 
np8B8 C06CTBeHHOCTH H8 T6 "n" HHb16 6n8r8 6YAYT nepeA8Hbl TOMY 3KOHO
Mit1YeCKOMy areHry, ,o,ns:~ Koro OHit1 npe,o,cTasnHtOT H81.1Bb1CWYIO LIBHHOCTb. TeM 

C8MbiM o6ecneY"saeTco 3cjlcjleKT~BHoe p8cnpeAeneH"e pecypcos, nocKonb
KY B XOAe 06M6H8 OH" nepeMelJ18>0TCO OT MeHee npo"3BOA"TenbHOCO K 60-
nee npOit13BO,Qit1T8nbHOMY ltiCnOnb30B8Hit110, OT nltiLJ,, M8H88 lt1X LJ,8HHW,It1X - K 

n"l18M, l18HOlJ1"M "x 6onbwe. B 3KOHOM"YecKo" HayKe 3Ta npo6neMa 
p8CCM8Tp"B88TCO 8 "388CTHOii TeopeMe Koy38, C KOTOpOii Mbl nOAp06HO 
n03H8KOM"MCO B rn. 15. 

3KOHOM"Y6CK80 TeOp"O p8CCM8Tp"BaeT pa3nHYHble pe)!(HMbl np88 C06-
CTBeHHOCTit1: 

o 4acmHaR co6cmeeHHocmb (private ownership). B 3TOM cnyY8e "cKn>0-
41.1T8nbHbiMit1 npasaMI-1 nOJlb3YIOTCH OT,Q8JlbHbl8 1.1H,D,It1BY1,0,b1. 

o aocyoapcmeeHHaR co6cmeeHHocmb (state ownership). 1<1cKn>OY"
TenbHble np8B8 np"HaAne)!(aT rocYAapcTsy, "n" TOYHee, TeM, KTO ero 
KOHTpOilHpyeT. 

• KOMMyHanbHaR co6cmeeHHOCmb (communal ownership). 1<1cKn>OY"
TenbHble np8Ba np"H8An8)!(8T H8K06MY C006l!16CTBY n>OA8.,, KOTOpbl6 KOHT
ponMpy>OT AOCTyn K pecypcy. 

o o6U<aR co6cmeeHHocmb, "n" ceo6o<'JHbJ0 aocmyn (common 
ownership). 

3T" 683HCHble pe)!("Mbl npas co6cTBeHHOcm MoryT cocylJ1eCTBOBaTb s 
C8MbiX p83nHYHbiX COYeT8H"OX 8 p33HbiX CTp8H8X. 

73 



/nasa 4 

0CT8HOBHMC5=1 H8CKOJlbKO no,Qp06H88 Ha TeX. noCJ18,QCTBV1s=!X, KOTOpb18 

BbiTeKaiOT \113 yKa3aHHbiX pe}KitlMOB npas co6crseHHOCTV1. 

npaso 48CTHOC1 C06CTB8HHOCTV1 03H8Y8eT, YTO OT,QeJlbH08 Q:lV131t1LJ8CK08 

V1Jl\ll 10pH.QV1YecKoe JlVll...\0 o6na,[\aer seeM nyYKOM npas co6crseHHOCTV1 \1\Jl\11 

TDnbKO HeKOTOpbiM" "3 11 npasoMOY"i< «nepeYH~ 0Hope>>. Aonyer"M, Bbl 
MO}KeTe 06Jl8,[\8Tb JlltlWb H8KOTOpbiMitl \113 nepeYV1CJ18HHbiX npas, HO He 06na

/18Tb oeranbHbiM" npasaM". HeKoropbie npasa eylJ.leersyiOr n"Wb s onpe
AeneHHolil KOM61t!H8L\Itllt1 ltl, B3f1Tbl8 C8Mitl no Ce6e, He ltiMeiOT HVtK8KOC1 L\8HHO

er" (Hanp"Mep, npasoMOY"e eeAbMOe 6e3 npasoMoY"~ nepsoro ). KoM6"Ha
l1"" 3T"X npas e yyeroM roro, YTO "M" o6naAaiOT pa3n"YHble cP"3"YeeK"e 
" IOP"A"YeeK"e n"1.1a MOryr 6biTb seebMa pa3HOo6pa3HbiM". no3TOMy MO>K
HO rosop"Tb o pa3Hoo6pa3"" cjlopM eo6erseHHoer". 

npaso roeyAaperBeHHO.; eo6eTSeHHOeT" 03H8Yaer, YTO seeM nyYKOM 
npas V1Jllt1 p83JlV1YHbiMV1 era KOMnOH8HT8MV1 06Jl8,[\88T V1CKJliO'·H1T8JlbHO rocy

AapeTSO, np"YeM, YeM s 6onbwei< creneH" see 11 npasoMOY"~ pean"3YIOT
cs:~ rocy,QapCTBOM, TeM 8 60JlbW8C1 cren8HV1 T8K8s=J CVICTeMa X03fi~CTBOB8HV15=1 

38CJlY}KVIB8eT H83B8HVte ltlepapXV1V1. 

Cso6oAHbli< 11oeryn, "n" 06lJ.la~ eo6erseHHoeTb nopO>KAaer npo6neMy, 
KOTopas=~ B 3KOH0Miti48CKOC1 HayKe H83biB88TCfl «Tpare,QHeH 06~HH». 3TV1M 

repM"HOM 0603H8Y8ere~ TeHAeHI.j"~ K XU/.LlHU4eeKOMY UGnOflb30B8HU/O 06-
t.Lleii co6cmseHHocmu. Aei<ers"renbHO, npe11cras"M ce6e o3epo "n" peKy, 
B KOTOpOi< BOA"TC~ pbi6a, np" 3TOM npasa C06CTSeHHOCT" Ha ee ynOB Xa
paKrep"3YIOTe~ eso6oAHbiM AOcrynoM. H"KaK"M 38KOHOAarenbcrsoM He on
pe.QeneHbl VICKJliOYLHeJlbHbl8 npasa H8 COBepW8Hit18 X03fle1CT88HHOC1 ,Qes:I

T8JlbHOCH1, s .Q8HHOM cnyyae, pbl6onoscrsa. B raKoM cnyYae X03s=~ikrsyiD

w,vte cy6b8KTb1, He Orp8Hit1LJeHHb18 8 CBOV1X ,l:\eHCTBV15=1X Hlt1K8KV1Mit1 38KOH8Mit1, 

V1Jllt1 «np8BV1Jl8MV1 V1rpb1», 6yp,yT 3KCnnyaTV1pOB8Tb H8JlV1LJHb18 38n8Cbl pb16bl 

snnoTb AO nonHero V1X Mcrow,eHit1s=J. Ka)I{Abllil pyKosop,crsyercs=~ nlt1Wb csmtlM 

CTp8MJ18HJ.18M K M8KCV1MV138L\V1V1 BblrD,Qbl, lt1 B p83YilbT8T8 CKn8,[\biB88TCfl C\11-

TY8L\Vls=l «csepxvtcnonb3osaHvts:l)) pecypca. Yrpo3a vtcrow,eHV1s=J orpaH\1\YBHHbiX 

pecypCOB MO>KeT np"secr" K "3MeHeH"IO pe>K"Ma OTKpbiTDro 1'\0CTyna " ne
peXOAY K YaCTHOi<, roeyAapCTBeHHOi< "n" KOMMyHanbHOfi ee cjlopMaM. 

CospeMeHHas:~ X03TIHcrseHHaTI Clt1CTeMa 3ana.QHbiX crpaH V1MeHyercs=~ 
«CMeWaHHOH 3KOHOMHKOH». V1 BCe-T8K\11 Mbl He COB8pWV1M 60JlbWOi1 OWV16-

KV1, ecnVl Ha3oseM 3TV1 crpaHbl KanVJranVJCH1Y8CKV1Mit1. Bo-nepBbiX, onpe.Qe

n~IOlJ.l"M enoeo6oM nepeAaY" "HcjlOpMal1"" B H"x ~Bn~erc~ MexaH"3M l.je
HOBbiX CVlrH8JlOB, li1Jllt1 CnOHT8HHbli1 nOpTI,QOK. 80-BTOpbiX, B Y8CTHO!i1 C06-

eTBeHHOeT" HaXOA"Te~ npeo6naAaiOlJ.la~ AOn• peAK"X (orpaH"YeHHbiX) pe
cypcos, fJ18BHbiM Vl3 KOTOpbiX TIBJ1TI8TCTI Kani!1T8Jl. no3TOMY T8pMV1H «CM8-

W8HH8TI 3KOHOMV1K8)) 0Tp8}1{88T BCero Il1!1Wb TO o6CTOs=IT8JlbCTBO, YTO B Y\11C

TOM Bli1,Q8 Mbl He H86JliO,Q88M H\11 CnOHT8HHOro nopTI,QK8, H\11 vtepapXV11t1; Hltl 
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npasosoro pe}f{VJM8 lt1CKiliOYV1T8JlbHO Y8CTHOC1 C06CrBeHHOCH1, 1!1CKJltOYlt1T8Jlb

HO 06W,e(i C06CTBeHHOCTI!1, VlCKJliOLJIHeJlbHO rocy,QapcTB8HHO(i ltlJl\11 KOMMy

H8IlbHO(i C06CTBeHHOCTitl. «CMeW8HH8TI 3KOH0Mir1K8» 03H8LJ8eT cocyw,eCTBO

B8H"e MeXaH"3Ma pbiHOYHO~ K00PA"H81.1"" " rocyAaperseHHOro peryn"po
B8HVITI 3KOHOMVIKitl. PeYb He VI.Qer o HBKOeM «rperbeM nyrVI», no KOropoMy 

~K06bi "AYT raK"e crpaHbl, KaK Ben"Ko6p"TaH""· Ascrp""· Wse1.1"~· Tlno
H"~· IO>KHa~ Kope~ "T. n. Eionee roro, pacw"peH"e rocyAaperseHHoro ceK
ropa C H8111368}f{H0CTbiO 6y,Q8T YCII1Jlli1B8Tb 1!18p8pXIt1YeCK1!18 KOMnOH8HTbl B 

,Q8HHO~ CV1CT8M8 X03TIHCTB8HHbiX CBTI38~. A 3TO Yp8B8TO H8p8CTaHVI8M 

Tp8HC8KL\1110HHbiX lt13,Q8p}K8K, nepe4epK1!1B810UJ,It1M 6narVJe H8M8p8H1!1TI, c KOTO

pbiM" CB~3aHO yc"neH"e pon" rOCyAapCTBa B 3KOHOM"Ke. 8 3TOM CMblene " 
cne11yer noH"MaTb 6ecKoMnpoM"CcHoe BbiCK83biBaH"e n. M"3eea: «npo"3-
BOAcrso MO>Ker Hanpasn~rbc~ n"6o pbiHOYHbiM" l.jeHaM" ... , n"6o npas"
renbcrseHHbiM coseroM no ynpasneH"IO npo"3BOACTBOM. Tperbero pewe
H"~ He CYll.\eersyer. HeB03MO>KHa TpeTb~ C01.1"8nbHa~ C"CTeMa, KOTOpa~ 
6b1Jl8 6bl Hli1 COL\It18Jllt1CH1Y8CKOiil, Hltt K8nVlT8JlV1CTVlLJ8CKOiil>).1 

0CHOBHble nOHHTHfl: 

CnOHT8HHbllil nops=~.QOK 

Vlepapx111s=~ 

TpaHcaKL\VIOHHble VI3.Qep)I(KVI 

npaBa C06CTB6HHOCTVI 

Cnel1"cP"Ka~"" 
«nepeYeHb 0Hope)> 

4aCTH 851 C06CTB6HHOCTb 

locy,qapCTB8HH851 C06CTBeHHOCTb 

KoMMyHanbHas=~ co6crseHHOCTb 

06W,a51 C06CTB8HHOCTb (CB060.QHbl~ .QOCTyn) 

TpareA"" o6ll1"H 

«CMeW8HH851 3KOHOMVIK8» 

spontaneous order 

hierarchy 

transaction cost 

property rights 

specification 

«Honore's lish> 

private ownership 

state ownership 

communal ownership 

common ownership 

tragedy of commons 

«mixed economy)) 

, Ml13ec n. 5topoKpanM1. 3an
f18HlilpOB8HHbl~ xaoc. AHTl!I

Kan~>~ranl!lcTl!l4ecKal=! MeHranb
HOCTb. M., 1993. C. 113. 
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rnaea 5 

Pa3Aen II. M1!1KP03KOHOMI!1KA 

V1 3yyeHVI8 M\11Kp03KOHOMII1Kii1 p,aeT OTB8Tb1 H3 MHOrDYI!1CI18H

Hble sonpocbl, csH3aHHble c npo6neMaMH uHoueuoyanbHOZO Bbi6opa 8 Pbi
HOYHOM xo3 s:~i/ICTBe: K3K np111HVIM3HJTCfl peW8Hii1s:l 0 TOM, YTO npm13BOP,Ii1Tb, 

YTO noKynaTb, KaK pacnpep,eni!1Tb cao\11 c6epe}l{eH\IIs:J so apeMeH\11, KaK cp,e

naTb Bbi6op 8 nonb3y 11ononHHTenbHOi1 pa6oTbl HnH AO~yra " T. A· nocKonb
KY peYb HAeT 0 Ael.\eHTpanH308aHHOi1 CHCTeMe, KoTopoH "HBnHeTcH pblHOK, 
HH<jlopMal.\HOHHbiM cHrHanoM AI1H npHHHTHH peweHHi1 80 8cex yKa3aHHbiX H 
MHOrHx APYCHX npHMepax H8nHeTCH ueHa. He cnyYai1Ho ~HKP03KOHOMHKY 
KaK pa3Aei1 SKOHOMHYeCKOi1 TeOpHH yaCTO Ha3bl8aiOT HayKOH 0 ljeH006pa30-
8aHHH. 8 ljeHTpe Hawero BHHMaHHH H 6yAeT HaXOAHTbCH npoljeCC ycTaH08-
JlSHll1s:l LI,BH Ha MHOrDY\IICJl8HHbl8 TOB8pb1 VI ycnyr111 H8 pb1HK8 6nar, 8 T310K8 

ycTaHosneHHe ljeH Ha pbiHKax <jlaKTopos npoH380ACT8a, T. e. pbiHKe TpyAa, 
pbiHKe KanHTana, pbiHKe 3eMenbHbiX pecypco8. Oco6oe 8HHMaHHe 6yAeT 
yp,eneHO VI TSM CI1YY8s:IM, KOrp,a L1,8HOB0ill Cli1rH8Jl 1!1CK8}1{38TCs:l, li1Jlll1, p,pyrlt1Mii1 

CilOBaMH, ljeHa AaeT He8epHyiO HH<jJOpMaljHIO 0 noTpe6HOCTHX 06we~TBa. 
TaKVIM o6paaoM, HaM npep,craaVITCs:J ao3MO>KHOCTb cpaaHVITb pb1HOYHbllt1 Me

xaHH3M C anbT8pHaTH8HbiMH CHCTeMaMH X03Hi1CTBa H AaTb Ol.\8HKY 3<jJ<jleK

TH8HOCTH HX <jlyHKljHOHHp08aHHH. 

rnaea 5. 

§ 1. 

051.11MI XAPAKTEPL-1CTL-1KA 
P~H04H0~3KOHOML-1KL-1 

« PbiHOK He npou3Bo0um 
npeOMemoa, a nepeOaem UH
cpopMau,wo o HUX». 

C/J. A rpoH XaiieK 

PbiHOK 111 ycnoeliiR ero eo3HiiiKHOBeHIIIR 

8 caMOM 06weM BH/18 pbiHOK MO>KHO onp8A8IlHTb KaK CTH

XHi1Hbli1 nopAAOK. 3ra xapaKTepHaH YepTa pblHKa o6cy>KAanacb B rn. 4. YYH: 
TbiBas:l, LJTO B Kp8TKOM onp8,0.8I18H\IIVI H8803MO>KHO OCB8TVITb BC8 rpaHVI 3TOVI 

aa>KHeil\weil\ 3 KOHOMVIY8CKOill K8T8rDPII1VI, MO}I{HO CK838Tb, YTO pbiHOK- 3TO 

cnoco6 B3a"MoAeiicTB"A npo"3BOA"Teneii " norpe6"Teneii, ocHOBaH· 
Hbl~ Ha AeU,eHTp3I1H30B3HHOM, 693I1H'·IHOCTHOM M9X3HH3M9 LI,9HOBbiX 
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Q6UjaR XapaKmepucmUKa pb1HOLIHOiJ3KOHOMUKU 

C"rHanOB. 8 YCI108HHX HCCileAyeMOi1 <jJOpMbl X03Hi1CT8a pblHOYHble CBH3H 
OXB8Tbi8810T BCIO C\IICT8MY 1!1 BC8X cy6b8KTOB 3KOHOMVIY8CK\IIX OTHOW8H\IIill. 

YYaCTH"KaMH pbiHKa HBilHIOTCH " npeAnpHHHMaTenH, H pa6oTHHKH, npo11a· 
IOwHe csoi1 TPYA, " KOHeYHble noTpe6HrenH, " snaAeilbl.\bl ccyAHOro KanH
rana, C06CTB8HH\IIK\II L1,8HHbiX 6yMar \II T. ,Q. 0CHOBHbiX cy6b8KTOB pbiHOYHOrD 

xoas:~Hcraa nplt1HHTO nop,pa3p,enHTb Ha rp111 rpynnbl: p,oMaWHit18 X03Hi1craa, 

6H3Hec (npeAnPHHHMaTenH) " npasHTenbCTB0 B pa3Aene <<MaKpOsKOHOMH
Ka», KOrAa Mbl 6y11eM YYHTbl8aTb H Me>KAyHapOAHble 3KOHOMHYeCKHe CBH3H, 
npeAMeTOM aHanH3a 6yAeT H ewe OAHH cy6beKT pbiHKa - 3arpaHHlja. 

AoMawHee X03AiiCTBO - ocHosHaA CTPYKTypHaH eAHHHL\a, <jlyHKL\HOHH
PYIOwaH B noTpe6HTeilbCKOi1 c<jlepe 3KOHOMHKH. 0Ha MO>KeT COCTOHTb H3 
OAHOro "n" 6onee YenoseK. B paMKax AOMawHero X03Hi1cTsa noTpe6nHIOT
CH KOHeYHble npOAYKTbl c<jlepbi MaTepHanbHOro npOH3BOACTBa H c<jlepbl yc
nyr. AoMaWHI!1e xoaHC1craa HBilHIOTCs:t co6craeHH\IIK8Mii1 1t1 nocras~lt1K8Mii1 
<jlaKTOp08 npOH3BOACTBa 8 pbiHOYHO~ 3KOHOMHKe. nonyYeHHble OT npOAa>KH 
ycnyr TPYAa, KanHTana " ApyrHx <jlaKTopo8 npoH3BOACTBa AeHbrH pacxoAy
IOTCH AilH Y/108nersopeHHH nHYHbiX noTpe6HOCTei1 (a He AilH HapawHBaHHH 
npH6bii1H). 

6"3Hec- 3TO Aenosoe npe11npHHTHe, <jlyHKL\HOHHPYIOwee c l.\enbiO no
nyYeHHH AOXOAa (npH6bii1H). 0HO npeAnonaraeT BI10>K8HH8 B A8I10 C06-
CTB8HH0f0 \11Jll!1 338MHOrD K8m1T8J18, ,QOXO,Q OT KOTOporo pacxop,yeTCH H8 npo

CTO H8 J1\IIYH08 nOTp86Jl8H\118, 8 P,Jls:l p8CWV1p8Hit1fl npOV13BOP,CT88HHOi1 ,Q8fi

T8JlbHOCT\II. 51t13H8C s:IBJlH8TCH nOCT3B~It1KOM TOB8pOB VI ycnyr B pbiHOYHOM 

X03Hi1CTB8. 

npaB~TenbCTBO np8/1CTaBI18HO rnaBHbiM 06pa30M pa3IlHYHbiMH 610!1-
}1{8THbiM\II opraHVI38LI,\IIs:IM\II, KOTOpbl8 H8 \IIM810T CB08!71 LI,8Jlbl0 nonyY8HVI8 nplll-. 

6bii1H, a peanH3YIOT <jlyHKL\HH roCyAapCTB8HHOCO perynHpOBaHHH 3KOH0M".".!1 
0AHH H TOT >Ke YenOBeK (B3pOCilbli1 YI18H 06LJ.18CTBa) MO>K8T 6b1Tb B CO

CT888 VI p,oMawHero xoas:~VIcraa, 111 6VIJHeca, 111 npaa\llrenbcraeHHoro yYpe}\{

AeHHH. HanpHMep, pa6oTaH no HaVIMy rocy11apcTB8HHbiM cny>KawHM, Bbl 
HBJlfi8T8Cb npe,QCT3B\IIT8Jl8M npaBI!1T8JlbCTB8HHOC1 opr8HVI38LI,II\\II; BJl8,Q8fl 

l.\8HHbiMH 6yMaraMH KaKOi1-nH60 KopnopaljHH, Bbl npeACTaBnHeTe 6H3HeC; 
pacxo,o,ys:~ caoill p,oxop, Ha u,en111 IlVIYHOro norpe6neHvtfl, Bbl s:~sns:~erecb Yne

HOM p,oMawHero X03HVIcraa. CoorsercraeHHO coapeMeHHafl pbiHOYHaH 3KO

HOMHKa- 3TO ljenaH CHCTeMa pbiHKOB: T08apoB H ycnyr, TPYAa, CCYAHbiX Ka
nHTanoB, ljeHHbiX 6yMar, HHOCTpaHHOi1 saniOTbl H AP· 

Ba>KHeillwVIMvt ycnos\IIHM\11 B03HvtKHOB8HVIfl pbiHKa fiBilfiiOTCfl o6w.ecTBeH

Hoe pa3AeneH"e TPYA8 ~ cnelj~an~38l.\~A. nepsaH H3 3THX KaTeropH~ 03-
H8Y88T, YTO B J11060M 6onee \IIJl\11 M8H88 MHOrDY\IICJl8HHOM C0061.1.18CT88 Jli0-

Aei1 HVIKTO 1113 yYaCTH\11KOB xoaHC1craa He MO}I{eT }\{1/!Tb 38 eYer nonHero caMo

o6ecneYeH\IIfl BC8M\II npOV13BOP,CTB8HHbiM\II pecypcaMvt, BCeMIII 3KOHOM\IILJeC

Kt4MVI 6naraMVI. Pa3n\IIYHb18 rpynnbl npm13BOP,I . .nenei1 38HVIM810TCfl orgenb

Hb1Mii1 B\IIP,8Mll! X03Hi1CTB8HHOi1 P,8fiT8nbHOCTVI. 3TO V1 03H8Y88T Cn8U,\118Jlt438-
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~~\0 S np0~3SOACTS8 TeX ~nM MHbiX 6nar " ycnyr. Cne~~an"3a~"~' S CS0\0 
o4epegb, onpegen~erc~ np.,HL\I'InOM cpaBH.,TenbHOro npe"MYLI.\9CTBa, 
T. e. CnOC06HOCTb\O npOM3SOA~Tb npogyK~M\0 np" OTHOC"TenbHO M8HbWe~ 
anbTepHaTMSHO~ CTO"MOCTM. CpasH"TenbH08 npe~MYLI.\8CTSO Hsn~eTCH OA
HIIIM 1113 l.J,8HTp8IlbHbiX nOH5HV1ill B 3KOHOMV1Y8CKOVi T80pV1V1. npOV13BO,QV1T8JlV1 

o6naga10r pa3HbiM~ HaSbiKaM", yMeHMeM, no-pa3HOMY o6ecne4eHbl orpaHM-
4eHHbiM" pecypcaM". Hanp"Mep, gsa 4enoseKa, A " B, npo"3SOA~T o6ysb 
" nnaTb~. Cy6b8KT A 3a M8C~~ MOlK8T M3roros"Tb 2 napbl o6ysM """ cw"Tb 
4 nnaTbR npoM3SOA~T8nb 8 COOTS8TCTS8HHO 4 napbl 06ys" """ 16 nnaTb
eS. AnbT8pHaT"SHa~ CTOMMOCTb OAHO" napbl o6ys" cy6b8KTa A pasHa ASYM 
nnaTb~M; y cy6b8KTa B anbT8pHaT.,sHa~ cro"MOCTb napbl o6ys" pasHa 48-
TblpeM nnaTbs:!M. 0THOCV1T8JlbHO M8HbW8s:l 8JlbT8pH8TV18H8s:l CTOIIIMOCTb (1113-

A8plKK" ynyli.\8HHbiX S03MOlKHOCT8~) npo"Jsogcrsa o6ys"- y npo.,3SOA"T8-
n~ A. Cn8gosarenbHO, 8MY cn8AY8T nonHOCTb\0 cocp8AOTD4.,TbCH (cne~ .. a
""3MposaTbCH) Ha npo"3SOACTS8 o6ys.,, gpyroMy npo.,3SOA"T8n\O ~8n8co
o6pa3Hee Cn8U,V18JlV13V1pOB8TbCs:l H8 npOV13BO,QCTB8 nn8Tb8B, T8K K8K V1M8HHO 

:no 6naro V1M88T OTHOCV1T8JlbHO M8HbWYK> 8JlbT8pH8H1BHYID CTOIIIMOCTb y 

npo.,3sog.,renH B. np .. H~"" cpasHMT8nbHoro npe"MYLI.\8CTsa o6b~CH~er KaK 
npo~8CCbl cn8~"an.,3a~"" s paMKax OTA8nbHOro npegnp"~T .. ~, raK" s M8lK
AYHapogHbiX Macwra6ax, o 48M 6yA8T nogpo6Ho cKa3aHo s rn. 27. 

Ycnos~t~eM B03HIIIKHOB8Hitls:! pbiHKa s:~sns:~ercs:~ 111 TaK Ha3biB88M8s:l 3KOHO

ML'I'"I&cKafl o6oco6neHHOCTb, HllL'I X03RaliCTBeHH3fl aBTOHOML'Ifl cy6beKTOB 

pbiHKa. B8Ab 06M8H .. S8\0TC~ 6naraM", C03A8HHbiM" Ha OCHOS8 06li.\8CTS8H
HOro pa3,o,eneHV1s:l rpy,qa 111 cneu,~t~8f1V138l.J,V1V1, nonHOCTbK> He38BitiCV1Mble, caMo

cros:~renbHble s npvtHs:IHU1 xo3s:~VIcrseHHbiX peweHvtVI npovt3BO,QV1Tenltt. Xo3s:~VI

crseHH8fl 8BTOHOMV1s:l 03H8YaeT, YTO TOJlbKO C8M np01t13BO,QlttTeJ1b p8W88T, 

4TO np0"3SOA .. Tb, KaK npo .. 3SOA"Tb, KOMy " CA8 npogasaTb C03gaHHY!O npO
AYKl.J,lttK>. A,QeKsaTHbiM npasOBbiM pe>KvtMoM cocrof!HIIIID 3KOHOMV1Y8CKoill o6o

co6neHHOCTV1 s:~snf!eTcfl pe>KIIIM YacrHoill co6crseHHOCTV1. Ha nocne,o,HeM Bbl

sog8 H806XOA .. MO OCTaHOS .. TbC~ nogpo6He8. 
Mo>K8T "" soo6ll.\8 S03H.,KHYTb pbiHOK KaKoro-n"6o rosapa, 8Cn" s o6-

L.L\ecrse OTCYTCTByK>T «np8Bir1Jl8 lttrpbl>>, H8,0,8Jls:IK>L.L\Itl8 cy6b8KTOB X035liiiCTB8 

TeMIII IIIJlltl lt\HbiMIII npasOMOYIIIf!Mitl 1113 «nyYK8 npas», p8CCMOTp8HHOro B rn. 4, 
§ 2? KTO CTaH8T Cn8~ .. an .. 3 .. poSaTbC~, Hanp"Mep, Ha npOM3SOACTS8 KapTO
cp8n~ c ~8nb\O nocnegy10ll.\ero o6M8Ha era Ha gpyry10 H806XOA"MYIO npo
AYK~"\0, 8Cn" no 3aKoHy 38M8nbHbl" y4acTOK s n106o8 sp8M~ MOlK8T 6b1Tb 
KOHcjlMcKosaH s nonb3Y rocygapcrsa """ gpyr"x ""~; 8Cn" npo.,3SOAMT8nb 
Kaprocjl8nH n"W8H npasa Ha AOXOA (gon>KeH 68cnnaTHO cgasarb npogyK
~~\0 rocygapcrsy); 8cn" He cyll.\ecTByer npasa npoga>K" " HacnegosaH"H 
3eM8IlbHOro yyacrKa 111 r. ,o,. KoHeYHO, MO>KHO 38CT8BV1Tb npoV13BO,O,ItiTb Kap

rocpenb c~t~noill, nyreM nplttHY>K.QeH\115=1, HO ror,o,a Mbl He MO>KeM rosop111Tb o 
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pb1HK8, "60 nep8A HaM" 6ygeT np .. M8p .. epapX .. 48CKO~ C"CT8Mbl X03~"CTSa. 
CospeMeHH8s:! 3KOHOMV1Y8CK8fl T80plr15l ,0,8fl88T 8Kl.J,8HT Ha TOM, YTO pbiHKir1 

MOCYT CYli.\8CTSOSaTb TOnbKO AnH npogyKTOS, npasa C06CTS8HHOCT" Ha KO
TOpbl8 Moryr nerKo ycraHasn.,saTbCH, pean"30SbiSaTbCH " n8pegasarbCH. 

,[I,Ilfl B03HLr1KHOB8HV1H pbiHK8 K8KOrD-JlV160 npo,qyKTa B8>KH8 Ill B8JlLr1YV1Ha 

rpaHc8Kl.J,V10HHbiX V13,qep>KeK. ,O.onycniiM, Bbl pewlr1Jllll 38HHTbCH BblneYKO~ nlll

po>KHbiX y ce6H AOMa c ~8nb\O "x nocnegy!Oll.\8" npogaJK" s caMbiX o>K.,sneH
HbiX T04Kax aawero ropoga. OgHaKo H8o6xog.,Mo nony4.,Tb pa3pew8H"8 ca
H3nLr1,q8MCT8Hl.J,V1111 Ha no,o,o6Hy1D ,o,es=~renbHOCTb, Jlllll.J,8H3l/IK> or MYHIIIU,Itlnanlr1Te

ra, seposnHo, np1.11,qercH nnariiiTb ,0,8Hb paKerlllpaM, ecnLr1 peYb !.II,Qer o HbiHew

H"x pocc""CK"X ycnos"HX " T. n. Ecn" see 3m TpaHCaK~"OHHb18 "3A8plKK" 
AnH >K8na!Oli.I"X 3aHHTbCH npo.,3SOACTSOM ""POlKHbiX Ha npoAa>Ky, no np8g
sapV1renbHbiM pacYeTaM, OKa>KyTCH BbiWe npe,qnonaraeMoro ,o,oxo,o,a, ro 

pbiHOK ""POlKHbiX TaK" He 6yg8T C03AaH. TaK"M o6pa3oM, rpaHcaK~MOHHb18 
~3A8plKK" onpegenH!OT ycnos"H " rpaH .. ~bl pbiH04HO" A8HT8nbHOCm. 

l/1, HaKoHeu,, B8>KHbiM ycnOBitleM B03HVIKHOB8HV1s:! PbiHKa Hsns:~ercs:~ cao-

6oAHblii o6MeH pecypcaM ... B8Ab o6ll.lecrseHHoe pa3geneH"e rpyga, cne
~"an .. 3a~~H .. 06MeH MOryT CYLI.\8CTSOBaTb " S "epapx .. 4eCK"X CMCT8MaX, 
rge l.jeHTp onpegenHeT KOMY " 4TO np0.,3SOA.,Tb, KOMy " c KeM o6MeH.,saTb
CH npoM3SegeHHO" npogyK~"e". TonbKO CS060AHbl" 06MeH, CYLI.\8CTSY!Oll.\"" 
B GnOHTaHHbiX (CT"X""HbiX) nop~gKax, n03SOn~eT CcpOpM .. posaTbC~ CS060A
HbiM l.J,8H8M, KOTOpb18 Ill 6y,qyr no,QCK83bi88Tb X03s:!~CTB8HHbiM areHT8M H8V1-

6onee 3cjlcjleKmsHble HanpaaneH"H "x geHrenbHOCT ... 

§ 2. 3KOHOMIII'IeCKIIIe Ill He3KOHOMIII'IeCKI/Ie 

6nara. ToBap 

6naro - aro cpe,qcrso y,qosnersopeHir1H norpe6Hocre~ 
4enoa8Ka (eM. rn. 3). 

Cne,o,yer Y8TKO pa3rpaHIIIYitiB8Tb 3KOHOMitiYeCKVIe 111 HeaKOHOMIIIYecKIIIe 

6nara. 3TO pa3n"4"8 CS~3aHO C nOHHT"8M p8AKOCTM, 0 KOTOPOM y>Ke wna 
P8Yb paHee. Dnaro He3KOHOM!t1YecKoe IIIMeercH s HeorpaHitlYeHHOM KOI1V1Ye

crse. 3KOHOMV1Y8CK08 6naro HBilH8TCs:l pe,QKLr1M 6naroM. li1M8HHO COOTHOW€

H .. e M8>KAY norpe6HoCTb!O, """ Hago6HoCTb\O (s repM"Honor"" K. M8Hre
pa, S"AHOrD npegcras .. TenH aSCTpM.,CKO" WKOnbl), M AOCTynHbiM An~ pacno

. PH>K8H!.IIs:! KOnLIIY8CTBOM 6nar, ,o,enaer 1.11x 3KOHOMvtY8CKV1MV1 lilfllll HeaKOHOMII!Yec

KIIIMIII. TaK, 8CJ1V1 Bbl :>KitlBeTe B Taillre, CTBOJlbl ,0,8p8Bb8B ,Qfls:l nOCTpOVIKIII )f(lr1J11/1-

UJ.a He HBJls:IIOTCH ,Qilfl B8C 3KOHOM!.IIY8CK1r1MIII 5naraM!.II. Be,qb IIIX KOI1111Y8CTBO B 

orpoMH08 4"cno pa3 npesb1Wa8T sawy norp86HOCTb s 3TOM crpoi<Marep.,a
ne. lJ1 BO,Qa ,O,JlH niiiTbH, 8CJllr1 Bbl )f(V1B8T8 H8 6epery YltlCTeVIwero 03epa, H8 
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s:~ans:~ercTJ 3KOHOMit148CKit1M 6naroM. TaKOBbiM o~a craHeT ,o,ns:~ sac Illt1Wb a 

nyCTbiH8, r,o,e norpe6HOCTb Y8IlOB8K8 B m1Tb8 OK83biB88TCs:l BbiW8, Y8M ,O,OCTyn

H08 ,o,nTI y,qoaneraopeHit1TI sroa:1 norpe6HOCTit1 KOm1Yecrao BO,O,bl. HeoKilaccL.-1Yec

K8fl WKOJ18 nO,Q48pKit1888T, LITO T088p- :;no 3KOHOML.-148CK08 6naro, np8,QH83H8-

YeHHOe 11nH o6MeHa, HO s 3TOM onpe11eneHHH OTcyTcTByeT yKa3aHHe Ha TO, 

YTO Tos8p 110nlKeH o6H3aTenbHO 6b1Tb npD/1YKTOM TPY/18. 

Tos8pbl, noAY8pKHs8eT K. MeHrep, 3To «3KOHOMII'!ecKMe 6nar8, He38-

sHCIIMO OT IIX CnOC06HOCTII K nepe/1SHlKeHIIIO, He3aSIICIIMO OT nlllj, npe/1n8-

r810lJ111X HX AnH np0/18lKII, OT IIX M8TepH8nbHOCTII, He38SIICIIMO OT xapaKTe

p8 11x K8K npD/1YKT8 TPY/18, npeAHa3Ha'!eHHble AnA o6MeHa». 1 B8lKHe~w~~

MII X8p8KT8pHCTIIK8MII TOS8p8 HSnHIOTCH noTpe611T9nbHaA [19HHOCTb (CTO· 

IIMOCTb) II M9HOBaA L19HHOCTb (CTOIIMOCTb). 2 3TH K8TeropHH SBe/1eHbl 8 

HayYHbl~ o6opoT MHOro CTOneTII~ H838/1. ApHcToTenb, A. CMIIT, A. PIIKap

/10, T. M8nbTyc, K. M8pKc, AlK. C. M11nnb " MHOrlle /1pyrHe 3KOHOMIICTbl noA

YepKHBanH pa3nHYIIe MelK/1Y nOTpe6HTenbHO~ II MeHOSO~ ljeHHOCTbiO. 

none3HOCTb 6n8ra, ero CBO~CTBa, 6nar0/18PH KOTOpbiM OHO MOlKeT 

Yi10BneT80pHTb TY HnH HHYIO noTpe6HOCTb n1011e~, 11ena10T 6naro noTpe-

6MTenbHOH 1.19HHOCTbiO. noTpe611TenbHaH ljeHHOCTb MOlKeT Henocp8/1-

CT8eHHO YAOsneTsOpHTb nHYHYIO nOTpe6HOCTb YenoseKa llnH cnylKHTb cpe/1-

CT80M npOII380/1CTS8 M8TepHanbHbiX 6nar. HanpHMep, xne6, Macno, KapTO

¢enb 11 T. /1. Yi10SneT80pHIOT noTpe6HOCTb s nHlJ1e, TKaHb - noTpe6HOCTb s 

0/1e)l{!1e II T. /1. 

norpe6L.-1T8IlbHYIO L\8HHOCTb V1M810T VI MHOrV18 6nara, H8 C03,Q8HHbl8 Y8-

n08eYeCKIIM TPYADM, HanpHMep, 80/1a s IICTOYHIIKe, nn0/1bi/111KOpacrylJ1HX Ae

peabea. Ho He BCHK08 6naro, lt1M810Ll..l88 noTp86L.-1T8IlbHYIO L.J,8HHOCTb, HBnH-

8TCH TOBapOM. 

LIT06bl 6naro MOrnO CT8Tb T08apOM, OHO /10nlKHO 6b1Tb npe/1Ha3HaYeHO 

AnH o6MeHa. Heo6X0/111MO OTMeTHTb, YTO noTpe6HTenbHaH ljeHHOCTb 5nara 

AOnlKHa Yi1D8neTsopHTb noTpe6HOCTII He Taro, KTO era npo11asen, a nocTy

naTb 11nH noTpe6neHHH 11PYrHM n!OAHM, Yepea o6MeH 11 YADsneTsopHTb no

Tpe6HOCTII /1pyriiX YneH08 06lJ1eCTSa. 

MeHosafl u.eHHOCTb - 3TO KOilL.-1Ye

craeHHoe OTHOW8Hit18, B KOTOpOM norpe6L.-1-

TenbHble ljSHHocm 0/1HOro P0/18 o6MeHHsa

IOTCs:J Ha norpe6HT8JlbHbl8 l...ISHHOCTL.-1 ,qpyro

ro po11a. HanpHMep, 1 Tonop o6MeHHsaeT-

1 MeHrep K. OcHoeaHVIfl nonltl
TVI~ecKoVI 3KOHOMI.11.1. AscTpVIiiicKal'l 
WKOfl8 B nOfll.1TVI~€CKOiii 3KOHOMI.1VI. 
M .. 1992. C. 201-202. 

2 B AOpesontolllr10HHble epeMe-
cs:~ Ha 20 Kr 38pHa. B 3TOM KOI1L.-1Y8CTB8HHOM Ha 1.1 nepsoe AeCfiTVIneTVIe nocne 

OTHOW8Hit1H 06M8HV1888MbiX TOB8p08 111 Bbl- 0KH16pbCKO~ peBOfliOLIVIVI 1917 r 

p8}1(8H8 lt1X M8HOB8s:J l...ISHHOCTb. CropOHHVI- aHrnl.1iiiCKVIiii TepMVIH «value» 1.1 He-

KL.-1 Tpy,QOBOill TSOpHl.-1 CTOiiiMOCTl.-1 CYl.-1TaJllt1 Mel..IKVIiii «Wert)> B pyccKoiii 3KOHO
Ml.1~8CKO~ flii!Teparype nepeBOAl-1-

(A. CMVIT, ,0.. PHKap,o,o, K. MapKc VI ,o,p. ), YTO flVICb cnoeoM «1.4eHHOCTb>>. 
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TOSapbl S onp8/18n8HHbiX KQnHYSCTSaX np11p8SHHSaiOTCH 11PYr K /1pyry, no

TOMY YTO OHII IIMeiOT 06lJ1YIO OCHOSY- Tpy/1. 3TO~ OCHOSO~, no HX MHSHHIO, 

He MOlK8T 6b1Tb Hll 0/1HO 113 npllp0/1HbiX CSO~CTS TOSapa - MBCCa, 06b8M, 

¢opMa 11 T. n., a TOnbKO TPYI1DSbl8 3aTpaTbl. Heo6xoAHMbiM ycnos11eM o6-

MeHa HBJ1s:t8TCs:t p83JlV14L.-18 norpe61!1T81lbHblX Ll.8HHOCT8ill 06M8HHB88MbiX TO

sapOS, HO noTpe6HTenbHble lj8HHOCTII pa3niiYHbiX TOSapos, KaK KaYSCTSSH

HO pa3HOP0/1Hb18, C TOYKH 3p8HHH T80peTIIK08 TPY/1080H CTOIIMOCTII H8nH

IOTCs:l KOJ1VIY8CTB8HHO H8COL.-13M8plt1MbiMVI. 

0/1HaKO S COspeMeHHOH 3KOHOMIIYeCKOH TeOpHII npiiHHT HHO~ n0/1X0/1, 

8ei1Yll111H C8oe HaYano c pa6oT npe/1CTasHTenefi TeopHH npe11enbHO~ none3-

HOCTII: K. MeHrepa, E. 6eM-6a8epK8, <1>. BH3epa. He TPY/1088R CTOHMOCTb 

J18}1(1!1T B OCHOB8 06M8H8, a n01183HOCTb, npl.-1Y8M IIIMSHHO np06Il8M8 cpaB

HeHIIH, COH3MepeHIIH pa3niiYHbiX none3HOCT8H 3aHIIM88T 88lKH8HW88 MeC

TO B IIIX YY8HL.-1L.-1. 

Ecn11 lKe CTOIIMOCTb TOsapa onpeAenHeTCH aaTp8TBMII TPY/18 Ha ero npo-

11380/1CTso, TO TPY/18 K8KOro KaYeCTSB H K8KOS8 !10nlKH8 6b1Tb np0/10nlKH

T8nbHOCTb aTOro TPY/18, C0311/1810lJ18ro CTOIIMOCTb? Henocp8/1CTS8HHbiM H3-

MepHTeneM TPYI1D8biX 38TpaT HsnHeTCH 8 TeopHH TPY/1080~ CTOHMOCTH pa-

6oYee 8peMH. CTOHMOCTb T088pa 6y/18T onpe11enHTbCH H8 IIH/1118H/1YBnbHbiM 

pa60YIIM speMeH8M, 38Tp8Y8HHbiM HB npOII380/1CTSO e/1HHHljbl TOSapa, a 

TBK H83biS8eMbiM 06U.jeCmeeHHO Heo6xoauMbiM pa604UM 8p8M8H8M. 3Ta 

KBTBrOpHH xapaKTepllayeT speMH, «KOTOpOe Tpe6yeTCH AnH 113rDT08neHHH 

K8KOiii-11VI60 noTp861-H8IlbHOiiJ CT01t1MOCTIII npVI H8IlVI4HbiX 06Ll..I8CTB8HHO HOp

MBnbHbiX ycnosiiHX npoii380/1CT8a 11 np11 cpe11HeM 8 11aHHOM o6lJ1eCT8e 

yposHe yMenocTII H HHTeHCHSHOCTII TPYI1a>>. 1 Ho 8HOSb S03HIIKaeT sonpoc-

3TO TPY/1 npocTo~ HnH cnolKHbl~? K8anllcPIIl111P08aHHblfi 11n11 HeK8anllciJIIL1H

po8aHHbli<? YMCT8eHHbiH Hnll cPII311YeCKII~? Tpy/1, pe3ynbT8TOM KOTOporo 

A8nHeTCH cPH3HYeCKII OCH3aeMaH 8elJ1b HnH ycnyra? TaK, Hanpi!Mep, 

K. MapKc TaKoro paaHoo6pa311H 8onpocos He paccMaTp118aeT " rosopiiT 

nHwb o npo6neMe npocToro " cnolKHoro TPY/18. no ero MHeHIIIO, cpa8HH

T81lbHO CllO}f(Hbl~ Tpy,q BbiCTynaeT B CTOVIMOCH1 K8K YMH0}1(8HHblilf lt1IlV1 803-

BS,QSHHbl~ B CT8n8Hb npOCTOiiJ rpy,q, n03TOMy M8HbW88 K01lV148CTBO CJlO}f(

HOrO TPY/18 pasHHeTCH 6onbweMy KOnHYeCT8Y npocToro. Ho YeM (11n11 KeM) 

onpe11enH!OTCH K03cPcPHl1HeHTbl, C80/1HlJ111e cnolKHblfi TPY/1 K npocToMy? 

BHHTHOrO OTSeTa TPYi10SaH TeOpiiH HB 3TOT 80npoc He ABeT. 

06paTHMCH K 6onee paa8epHyroi< xapaKTepHCTHKe Teop1111 npe11enbHO~ 
nOJ183HOCTL.-1, KOTOp8H, no MH8HHIO MHOrlt1X 3ana,QHbiX 3KOH0Mit1CTOB, npOV13-

sena H8CTOHlJ111H nepesopOT 8 3KOHOMIIYeCKOH TeOpHII, ciJHrypllpy!OlJ111H n011 

H8388HV18M «Cy6b8KH1BHOiiJ peBOiliOLJ,L.-1Lt1». 

1 MapKc K., 3Hrenbc ¢>. Co4. 
T. 23. C. 47. 
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§ 3. Teop111R npeAellbHOiii nolle3HOCTIII 

Ill cy6beKTIIIBHafl l..leHHOCTb 611ara 
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CornaCHO TPYAOBO~ TeOpHH CTOHMOCTH, TOnbKO Ha pbiHKe 
npH 06MeHe BbiHBnHeTCH 06U1eCTBeHHO He06XOAHMbl~ ypoBeHb 3aTpaT Tpy
Aa. TonbKO Ha pbiHKe CTOHMOCTb nony4aer CBOIO cj:lopMy Bbipall<eH~H B BHAe 
MeHOBO~ CTOHMOCTH. npOU1e rOBOpH, CTOHMOCTb C03AaeTCH B npOH3BOACTBe, 
a npOS=!BilH8TCH H8 pb1HK8. V1 BOT 3,0.8Cb-TO B03HIIIK810T B03p8>K8HIII.s:l CO CTO

pOHbl reopeTHKOB npeAenbHOi< none3HOCTH. B YeM ~x cyrb? EcnH rosap no
KynaercH Ha pbiHKe, TO 3TO npO~CXOA~T He noTOMy, 4TO KTO-TO paCljeHHn 
3arpaTbl TPYAa Ha npOH3BOACTBO rosapa KaK o6U1eCTBeHHO Heo6xoA~Mble, 
a nOTOMy, 4TO AaHHbli< TOBap AnH noKynarenH o6naAaeT onpeAeneHHbiM no
ne3HbiM 3cj:lcj:leKTOM; noKynarenb LleH~T 3TOT TOBap. HeAapOM, KaK yll<e OT
M8Y8!10Cb, Ha pycCKIIIi/1 5=13biK H8MBLI,K08 CilOBO «Wert» lllnt.-1 8Hrnlllii1CK08 

«value>> B KOHL\e XIX - HaYane XX BB. nepeBOAHnHCb HMeHHO KaK «LieH
HOCTb>>, H 3TO 6bln 6onee T04Hbl~ nepeBOA. A ljeHHOCTb - 3TO KaTeropHH 
BO MHOrHX (eCnH He BO BCeX) OTHOWeH~HX cy6beKT~BHaH. CneAOBarenbHO, CO
rnaCHO yYeHHKl aBCTp~i<CKOi< WKOnbl, CTOHMOCTb (L\eHHOCTb) H~KOHM o6pa30M 
He MOll<eT 6b1Tb CBOi<CTBOM, 06beKT~BHO np~CYU1HM Bell1~- L\eHHOCTb HMeeT 
nHWb TO, 4TO ljeHHO B rna3aX noKynarenH, 4bH cy6beKT~BHble OljeHKH H npH
AaKlT npOH3BeAeHHOMY 6nary CBOi<CTBa CTOHMOCTH. TaK~M o6pa30M, TPYAOBaH 
CTO~MOCTb - nHWb cj:laHTOM, a Aei<CTBHTenbHaH CTOHMOCTb (L\eHHOCTb) 
KOHCTHTyHpyeTCH nMWb Ha pbiHKe ~ BHe ero npOCTO He CyU1eCTByeT. 

4eM onpeAenHeTC~ CTOHMOCTb 6yKeTa A~KHX L\BeTOB (naHAbiWei;j), KOTO
pbie copsana B o6xoA 3aKOHa 6a6ywKa ~ ropryer ~MH Ha BOK3anbHOi< nno
ll1aAH? 4eM onpeAenHeTC~ CTOHMOCTb KapT~Hbl BaH-lora? npoAOnlKHTenb
HOCTbKl ~HAHB~AyanbHoro pa6o4ero speMeH~ Ha co6~paH~e naHAbiWei< 
~n~ speMeHH BaH-lora Ha ~srorosneHHe KaprHHbi? CornacHo reap~~ rpy
AOBoi;j CTO~MOCT~ - HeT, He ~HA~B~AyanbHbiM BpeMeHeM, a 06U1eCTBeHHO 
Heo6xoA~MbiM. Ho 4TO ~BnHeTCH o6U1eCTBeHHo Heo6XOAHMbiM BpeMeHeM B 
AaHHbiX cnyYaHx? Moli<HO 3aMeTHTb, 4TO np~BeAeHHble np~Mepbi He r~n~4-
Hbl, T8K K8K OHl-1 K8C810TCH CB060,D.HO H8BOCnpOIII3BO,D.IIIMbiX TOB8pOB. Tor,o.a 

- Apyroi< np~Mep: Hecsell<~e. a nonpocry ryxnble Kyp~Hble ~i;jl\a (rosap cso-
60AHO socnpo~3BOA~Mbli<). B KHrae (rAe raKoro poAa ~~L\a- 6n10AO K~Tai<
CKO~ KYXH~) HX CTO~MOCTb, AOnycT~M, OnpeAenHeTCH 06U1eCTBeHHO He06-
XOA~MbiM pa604~M speMeHeM. nepese3eM 3T~ Hi<lja (Ha noe3Ae ~n~ CaMO
nere) B poccHi<cKyKl rny6HHKy. Ka3anocb 6bi, cro~MOCTb sroro npOAYKTa 
AOnli<Ha eU1e ysenH4HTbCH (y4HTbiBaH 3arpaTbi TPYAa Ha rpaHcnoprHposKy), 
OAHaKO B pOCCHi<CK"X ycnOB"HX Hi<lja TaKOrO Ka4eCTBa B006U1e He 6YAYT 
KynneHbl. 0HIII He IIIM810T noTp8611T8IlbHOi/T L1,8HHOCTIII, CJ18,D.OB8T8JlbHO, 11 H8 

IIIM810T 80061..1..\8 Hl1K8KOC1 U,BHHOCT\11. Pa3yMe8TCs:l, B H8Wl1X paccy>K,D.8HIIIs:IX Mbl 

He 6yAeM nOM~TbCH B OTKpbiTYKl ABepb: CTOpOHH"KH TPYAOBoi;j Teop~~ CTO-
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~MOCT~ npe_KpaCHO nOH"Man~, 4TO 6e3 norpe6menbHOi< LjeHHOCT~, 6e3 o6-
U1eCTBeHHO~ none3HOCT~ 6nara HeB03MOli<Ho soo6U1e cyU1eCTBOBaH~e KaTe
rap"~ TOBapa. Pe4b ~AeT 0 ApyrOM - a TOM, 4TO CTO~MOCTb, no ~X MHeH"Kl 
H8nOCp8,QCTB8HHO C03.Q88TCfl B npOIII3BO,D.CTB8, YTO 3To- 06bBKTl1BHOB CBOi/T~ 
crso rosapa. Ho _ecn~ 6e3 pbiH04HbiX oljeHoK noKynarenei< Heso3MOli<Ha 
Bbi~B~Tb none3Hbl" 3cj:lcj:leKT npo~3BeAeHHQi;j npOAYKL\~~. TO, OYeB~AHO CTO-
MMOCTb (LieHHOCTb) eCTb npeli<Ae BCero K3Terop~H 06MeHa. ' 

noMl1MO 3TOro, H80KI18CCIIIK11, B TOM 4111CI18 Ill 8BCTplllt1CK8s:l WKOI18 no,o.-

4epK~BaiOT, 4Ta B C03AaH~~ L\8HHOCT" rosapa np~H~MaKlT yYacr~e He~KOnb
KO paBHonpaBHbiX cj:laKropos npo~3BOACTBa - TPYA. Kan~ran, 3eMnH npeA-
np~H~MarenbCK"e cnoco6Hocr~. a He TonbKO aA~H TPYA· ' 

Pacxali<AeH~e reap~~ npeAenbHoi< none3Hacr~ c reop~ei< TPYAOBOi< 
CTO~MOCT~ CBH3aH? " C npo6neMai< Ca" 3MepeH"H pa3HOpOAHbiX norpe6"
T8JlbHbiX LI,BHHOCTel1,~vmlll none3HOCTeC1. Be,o.b 8 Ka>K.QOM KOHKPBTHOM cnyYae 

nplll Bb!pa6oTK8 X03Hl1CTB8HHbiX peweHl1t/1 6L.1 3HBCMBHOM l1Ill1 B npOLI,BCCB IIIH

,Ql1BIII,Qy811bHOf0 noTpe611eHl15=1 nocToHHHO npolllcxo,Ql1T conocTaB118HIIIe no

ne3~aro scj:lcj:leKTa pa3n~4HbiX 6nar. Boo6ll1e 6e3 conocrasneH~H norpe6Ho
cre~. 6e3 OljeHK~ none3Horo scj:lcj:leKra rex ~n" ~HbiX Marep"anbHbiX " AY
XOBHbiX 6nar Kali<Abli;j pa3, KDrAa Tpe6yeTCH np"HHT"e X03Hi<CTB8HHaro pe
W8HIIIfl, Hl1K8K85=1 3KOHOML.1Y8CK8s:l ,Q8HT8IlbHOCTb 6bl118 6bl H8B03M0)f(H8 

npL.1 3TOM C8M8 np06118Ma nOIIICKa 1113M8p8H1115=1 nOJ183HOCTIII Bbl3b!~8118 
OlK"BneHHYKl naneM"KY B cpe11e CTOpOHH"KOB reap~" npeAenbHOi< none3-
H0CTH. B KaK"x 8AHH"ljax "3Mep"Tb none3Hbii< scj:lcj:leKT? B 3as~c"Macr~ or 
OTseTa Ha 3TOT sonpoc y4eHble pa3.Qe!lL.1IlL.1Cb Ha ,o.sa <<Ilareps:t» _ op.QHHa

IUIICTOB Ill Kap.QHHailHCTOB, O,QH8KO CYTb 3TOCi npo611eMbl MO>KHO ys:tCHIIITb 

Jll1Wb nOC118 1113Y48HIIIH C8MOJ.1 K8T8f0Pl1111 npe,Q8IlbHOLi1 none3 HOCTl1, KpiiiBQi/T 

cnpoca " APYr"x Bali<HbiX KareropHi< 3KOHOM"48CKOi< Hay""· 
06paT~MCH K 6onee naAp06Ha~ xapaKT8p"CT"K8 npa6neMbl LjeHHOCT" 

8 KaHljenl\H" reap"" npeAenbHOi< none3Hocm. Y4eHble, pa3pa6orasw"e sry 
reopHKl, - Y All<eBoHc, A. Mapwann (Ben"K06p"raH"H), E. oeM-oasepK 
K. MeHrep, <1>. B"3ep (ABCTp"H), n. Banbpac (WBei<Ljap"H), B. napero (ltlra~ 
nHH) " APYr"e B acHOBHOM C03Aasan" cso" TPYAbl sa 2-~ nanas"He XIX _ 
Ha4a~e XX B. ~ep~AKO BKnaA 3T"x "ccneAaBarenei;j (oco6eHHO npeAcras"
renelll 8BCTpiii~CKOIII WK011bl) B pa3BIIITIII8 3KOHOMIII48CKOCi TBOPIIIIII IIIMBHYIOT 

«Cy6b8KTIIIBHOIII peBO!liOLI,IIIBVI», 11111111 peBO!liOU,IIIBV! «npe,o.e11 bHOV! no11e 3HOC

TI/I)). ~eHa, onpe,o.e11HeMaH npe,Qe!lbHOCi n01183HOCTbiO, noMorna pa3peWIIITb 

MHOflll8 38f8,QKIII Ill napa,QOKCbl X03AVICTB8HHOV! >K:III 3HIII Ill no3 BO!llll 11 a co
3
,o.aTb 

TOT ~83,0.811 3KOHOML.1Y8CKOJ/I H8YKIII, KOTOpb!Ci C8J/148C np!IIHHTO Ha3biBBTb TBO

pHe" narpe6~renbcKaro Bb16opa (eM. § 9 HacraHU1ei< rnaBbl). 4all1e scero 8 
CBH3111 C 3TIIIM ynOMIIIH88TCH 3H8M8HIIITbl!li «napaAOKC CMHTa)): nOYeMy BO,Qa 

~:011b no1183Hafl ,0.11s:1 48110seKa, CTOIIIT TaK ,o.eweso, a a 11 Ma3 , LJbs:i no11 b 3~ 
MHOro M8HbW8 ,Q11s:l YAOBJ18TBOp8HIIIH >KIII3H8HHbiX noTp86HOCT8V!, CTOI-1T 

s· 
83 



rnaaa 5 

raK ,QOporo? 0TBBTII!Tb H8 3TOT 111HT8p8CHbla:1 BOnpoc H8M nOMO>KBT II!MBHHO 

reop>tH npe11enbHOii none3HOCTH. no MHeHH>O XaiieKa, c aneMeHrapHbiM~ 
OCHOBaMH reop>t>t npeAeflbHO" none3HOCTH AOnlKeH 6b1Tb 3H8KOM K8)\(/1biH 

- 1 o6pa3oeaHHbiH YenoeeK. 
CropoHHHKH reap"" npeAenbHOii none3HOCTH paccMaTpHBa>OT, npelKAe 

ecero cy6beKTHBHY>O tjeHHOCTb, Bbip8lK8>0~Y>O OTHOWeHHe 4enoeeKa K 
ee~H: np" 3TOM cy6beKTHBHY>O ljeHHOCTb CBH3biB8fOT C peAKOCTbfO 6nara, 
T e c aenHY"Hoii era 3anaca. «l.\eHHOCTb npe11nonaraer, - n>tcan E. 6eM
Sa~epK, _ HMeHHO orpaHHYeHHOCTb KonHYecrea ee~eii, orcyrcre~e ljeHHOCTH 
npeAnonaraer ..,36biTOK HX>>.' npeACTaBHTen" reop>t>t npe11enbHO" none3HOC
Tir1, BbiBO,Qfl U,SHHOCTb 1113 nOJ183HOCTII1, C"'tlr1T8Jllr1 HB06XO,Qir1MbiM Bbi,QBJlii!Tb ,QB8 

BH/18 none3HOCTH: 6 
a) a6crpaKTHy>O, "'""' POADBY>O none3HOCT~ •. T. e. cnoco6HoCTb nara 

yAoenereopHTb KaKy>O-n>t6o norpe6HoCTb n>OAeH, 
6) KOHKpeTHY>O none3HOCTb, KOTOpaH 03Ha4aeT cy6beKmUBHYIO Ol{9H

K none3Hocmu 11aHHoro 3K3eMnnHpa aroro 6nara. 3ra cy6beKTHBHa~ 
o:;eHKa aaBHCHT OT ABYX cjlaKTOpOB: OT HMe>O~eroc~ 38naca /18HHOrD 6na
ra H OT creneHH H8Cbl~eHHH norpe6HOCTH B HeM (CTeneHH HHTeHCHBHOC-

TH nOTpe6HOCTH). 
no Mepe YAOBnereopeHH~ norpe6HOCTH «CTeneHb H8Cbl!;l1eHH~>> pacTeT, 

a aen"Y"Ha KOHKperHo" none3HOCTH (creneHb <<HaCTOHTenbHO" norpe6HOCTH>>) 
na

11
aer. 3TD 03Ha4aeT, 4TO KalKAOe nocneAY>O~ee 6naro, YADBnereop~>O~ee 

11
aHHY>O norpe6HOCTb, o6na11aer MeHbWeii none3HOCTb>O, 4eM ~pe/1bi/1Y~ee, 

a np1r1 orpaHH"'tBHHOM 3anace 6nara lr1MBBTCH ero «npe.QeJlbHbllll» 3K3eMnnHp, 

y11oenereop~>O~Hii «HaCTO~TenbHY>O norpe6HOCTb>>. 0TC>OA8 11enaerc~ BbiB0/1, 
YTO L!BHHOCTb 6nara AaHHoro poAa onpeA&flH&TCH none3HOCTbto npeA&nb
Horo 3 K3eMnnHpa, yAOBnersopHIOW.ero HaHMeHee HaCTOHTenbHYIO no-

Tpe6HOCTb. 3 
_ 

Vlnn>Ocrpalj>teii npo6neMbl npe11enbHOH none3HOCTH y E. 6eM-6aeepKa 
cnylKHT noaa"McreoeaHHbl" HM H3 pa60Tbl K. MeHrepa npHMep ? nHTb>O 
MeWKaMH 3epHa, KOTOpbiM" o6naA8eT CT8pHK-OTWeflbHHK, lKHBy~HH B necy. 

none3HOCTb 3Tir1X MBWKOB 38pH8 pacnOJ18-

raeTCH B y6biB8>0~eM nop~AKe: nepBbiH 
MeWOK ynorpe6n~erc~ An~ YAOBnereope
H"~ caMbiX Hacy~HbiX norpe6Hocreii nHTa
H"~· BTOpOii - Afl~ ynyYweH"H nHT8H-~, 
rpeTHii - AflH OTKOpMa /10M8WHHX nT"l1, 
4BTB8pTbla:1 - ,QJl.A 1113rOTOBJ18Hitlfl nii!B8, nfi

TbiH - 11n~ 3a6aebl (KopMneH"H nonyraee). 
nHWHBWHCb K8KOrD-n"60 OAHDrO MeWK8, 
OTWBJlbHir1K OTK838JlCH fibl Jlii!Wb OT KOpM8 

nonyraee, T. e. YADBnereopeHHH HaHMeHee 
HaCTOHTenbHOii norpe6HOCTH. noaTOMY 
HMBHHO 810 onpe,QBilHBTCH UBHHOCTb K8>K-
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1 XalileK ¢>. nary6Ha~ caMOH8-

A€fiHHOCTb. M., 1992. C. 175. 
2 6aM-6aeepK E. OcHOBbl reo

PJ.o1l1 L\€HHOCH1 X03~liiCTB€HHblX 
6nar. AecrpJ.o111iCKa~ wKona e noni1-

TJ.o14eCKolli 3KOHOMJ.H1. M., 1992. 
c. 262. 

3 TepM11H «npeAeilbHaf! noneJ~ 

HOCTb)) 6b1Il BB€A8H B 3KOHOM1r1YSC

KYIO HayKy ¢plr1AP1r1XOM QJoH B\138-

poM (1851-1926), B"AHbiM npeA
craemeneM aecrpJ.o1l1CKOl1 WKOilbl. 

Q6U(BR xapaKmepucmUKB pbiHCNHOiJ 3KOHOMUKU 

AOrD "3 n~T- MeWKOB 3epHa. no onpeAeneHHK) 6eM-6aeepKa, «Ben"YHHa 
U8HHOCTir1 M8T8plr18JlbHOro 6nara OnpB.QBJlHBTCH 88>KHOCTbfO TOa:1 KOHKp8THOa:1 

norpe6HOCT" (Hn" Y8CTHYHOH norpe6HOCT"), KOTOpa~ 38H-M8eT nocne
AHee MeCTo a P~AY norpe6Hocreii, YADBnereop~eMbiX seeM HanHYHbiM 
3anacoM Marep"anbHbiX 6nar AaHHOro PD/18>>. 1 CneAOBarenbHO, none3-
HOCTb nocneAHeii eAHH-ljbl K8lKAOC0 6nara, T. e. eA"HHljbl, KOTOpa~ YAOB
JlBTBOpHBT H81r1M8H88 H8CTOHT8JlbHYIO norpefiHOCTb, lr1 BCTb npe,Q8JlbH8H 

none3HOCTb. no MHeHH>O CTOpOHHHKOB /18HHO" Teop""'· cy6beKTHBH8H OljeH
K8 K8lK/10rD 6nara YenoBeKOM HenocpeACTBeHHO onpe11enHeTCH npeAenbHOii 
none3HOCTb>O aroro 6nara, a o6beKTHBHble MeHOBble nponDPl1"'" Hn>t ljeHbl 
TOB8p0B 38BHCHT OT cy6beKTHBHbiX OljeHOK H, B KOHeYHOM CYeTe, TOlKe On
peAenH>OTCH npeAeflbHOii none3HOCTb>O (CM. TaK)I(e 0 npeAenbHOii none3HO
CTH B § 9 H8CTOH~eij rn8Bbl). 

Tenepb craHOBir1TCH B03MO>KHbiM o6bs:!CHir1Tb 1r1 «napa.QoKc CMIH8)): HY>K

HO pa3nHY8Tb o6~yto none3HOCTb ecero 3anaca 6nara " era npeAenbHYto 
noneJHOCTb. 06ll..I8H n01183HOCTb scero aanaca BO.Qbl, KOH8\..IHO, BbiW8 06-

~ea:1 nOJ183HOCTir1 8JlM830B, HO L\BHHOCTb 3Tir1X 3KOH0Mir1\..18CK1r1X finar 06bHC

HH8TCH np8,Q8JlbHOa:1 nOJ183HOCTbiO, 8 OH8 BbiWB y 8JlM830B. 

PO.QOH8\..18JlbHir1KOM HOBOro Hanp8BJ18Hir1H B T80plr11r1 L\8HHOCTir1 lr1 UBH HB

Ilfi8TCH Bbi,Q8f0ll..llr1~CH 8Hrlllr1~CKitla:1 3KOHOMir1CT A. Mapwann. no ero MH8Hir110, 

reop>tH npe11enbHOii none3HOCTH CTP8AaeT onpe11eneHHOii OAHOCTOpOHHOC
Tb>O, nocKOnbKY o6bHCHHer ljeHHOCTb monbKO OAHHM cjlaKropoM. W>tpoKo 
H3eecrHo MHeH>te A. Mapwanna o Heo6xOAHMOCT" CHHTe3a npe11enbHOii no
ne3HOCTH " H3AeplKeK npo"3BOACTB8 np>t onpeAeneH"H TOrD, yeM onpeAe
Jls:IBTCH CTOir1MOCTb TOBapa. «Mbl MOrlllr1 fibl C paBHbiM OCHOB8Hir18M cnoplr1Tb 

0 TOM, peryn>tpyeTCH flH CTO-MOCTb none3HOCTbK) "n" "3AeplKK8MH npOH3-
B0/1CTB8, K8K " 0 TOM, pa3pe3aeT flH KyCOK 6yM8CH BepxHee HflH HHlKHee 
Jl83Bir18 HO>KH1r1Ll,)). 2 

VIMeHHO c pa6oraM" A. Mapwanna CBH3aH OTXOA HeoKnacc>tYecKo" 
WKOJlbl OT nOnbiTOK nocrpm1Tb MOHitiCTVI\..18CKYfO T80plr1f0 CTOir1MOCTir1 1r1 U,8Hbl. 

nplr1HU,VIn MOH1r13M8 03H8\..188T, 4TO .QOJl>KBH fibiTb H8~,Q8H eAHHbiM HCTO"'tHHK 

CT01r1MOCH1, eAHHOe OCHOB3HHe 1...18Hbl, e.QHHbliil HCTO"'tHHK ,QOXO,QOB 06~e

CTB8 B pbiHO\..IHOM X03s:!a:1CTB8. T8Kir1M 8,Qir1HCTB8HHbiM lr1CT0\..1Hir1KOM, Hanplr1M8p, 

B reop>t>t K. MapKca ~BnHeTcH rpy/1, " ronbKO TPYA· TeoperHKH aecrp""c
Koii WKOflbl -~YT T8KOe eAHHOe OCHOB8HHe B K8Terop>t>t npeAenbHO" none3-
HOCT". B TeOpHH lKe A. Mapwanna onpeAeneH"e CTOHMOCTH H ljeHbl CBOAHTCH 
K BbiHCH8Hir110 B38HMOAeiiiCTBHH pbiHO"'tHbiX 

CHn, nemau.-Hx KaK Ha cropoHe cnpoca 

(npeAenbHaH none3HOCTb), raK "' npeAnO
lKBH>tH (>t3ABplKK>t npO>t3BOACTBa TOBapa). 
no MHeHHK) A. Mapwanna, ljeHHOCTb TOBa
pa a pasHa" Mepe onpe11en~eTcH none3HO
CTb>O " H3AeplKK8MH np0"3B0/1CTBa. 

AaTb pa3eepHyry>O xapa•rep"cr""Y 

1 6eM-6aeepK E. OcHOBbl Teo-

p1r11r1 L\€HHOCTir1 X03~l1CTB8HHbiX 

6nar. YKa3. COY. C. 278, 279. 
2 Mapwann A. npYIHL\J.o1nbl 3KO

HOMir14€CKOl1 HayKI-1. M., 1993. T. II. 

c. 31-32. 
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BTOpO~ cropoHe (~3Aep)I{K8M npo~3BOACTB8) B 3TOM naparpa<j}e He npeA
crasn~eTCH 803 Mo>KHbiM, raK KaK p,n~ :nora HY>KHO no3HaKOMvtTbCH c Kare

rop~e~ npeAenbHbiX ~ 311ep)l{eK (rn. 6), a T8K)I{8 c Teop~e~ npeAenbHbiX npo
AYKTOB ~ npe11enbHO~ npo~3BOA~TenbHOCT~ <j)aKTopoB npo~3BOACTBa 
(rn. 1 0). Ho y)l{e 3118Gb MO)I{HO 38M8T~Tb, YTO B Teop~~ H80Kn8~C~KOB np~ 
onpeAeneH~~ ~eHHOCT~ TOB8pOB ~cnonb3Y8TCH CB0806pa3Hbl~ nOAX0/1 K 
Ol.\BHI<B npm-13BO,QCTB8HHbiX pecypCOB, H8npaBJ18HHbiX Ha Vl3rDTOBil8Hit18 TO

eapa, B TOM y~cne ~ <j)aKTopa TPY/18. noYeMy ocylJ.18CTBnHIOTCH 38Tp8Tbl 
Tpy11a Ha npo~3BOACTBO KaKoro-n~6o TOBapa (" He TOnbKO TPY/12, HO ~ APY
r~x <jJaKTOpOB - Kan-rana ~ 38Mn~)? noTOMy YTO 06lJ.18CTBO ~CnbiTbiB88T 
norpe6HOCTb B KaKO~-TO KOHKp8THOCi nOil83HOCH1. lt1M8HHO l.\8HHOCTblO 3TO

ro TOBapa, 3To~ none3HOCTbiO ~ 6YAYT onpeAenHTbCH ~8HHOCT~ 38TP8T Tpy
Aa, Kan~rana ~ 3eMn~. V1MeHHO ~eHHOCTb KOHeYHoro roeapa onpeAenHeT 
~eHHOCTb TOro ~n~ ~Horo <j)aKTopa npo~3BOACTBa, Macwra6a ero np~MeHe
HvtH vt 8 1...\BflOM - senvtYVIHY lt13,Qep}f(8K npovt3sop,crea. CrovtMOCTb rorosoro 

TOBapa BMeHfleTCfl CTOitiMOCT\tt lt!CnOilb30B8HHbiX npvt era vt3rOTOBil8Hit1VI 

<j}aKTOpOB np0~3B0/1CTB8. noHCH~M 3TOT np~H~~n H8 KOHKpeTHbiX np~MepaX. 
Pa3pa60TKa He<jJTHHbiX MecTopO)I{AeH~~. A06b1Ya He<j)r~ ~ npo~3BOACTBO 
6eH3~Ha OCylJ.1eCTBnHIOTCH nOTOMy, YTO niOA~ ~8HHT T8K08 6naro, K8K aBTO
M061t1Ilb. 4eM BbiW€ Ol.\8HKit1 nOfl83HOCTV1 3TOrD 6nara, T8M B 60flbWit1X M8CW

Ta6aX 6YAYT ocylJ.1eCTBnHTbCH 3aTpaTbl TPYAa ~ APYr~x <j)aKropoe Ha A06biYY 
He<j)T~ ~ "3roroeneH~e 6eH3~Ha. He noroMy 110por 6eH3~H, YTO BbiCOK~ 3aTpa
Tbl Ha A06biYY He<j}T~, a H8060pOT: ~3-38 BbiCOKO" ljeHHOCT~ AnH 8BTOM06~n~
CTOB 6eH3~Ha 6YAYT BbiCOK~ ~ 38Tp8Tbl Ha A06biYY H8:*'T~. 3TOT np~Hlj~n 
E. 5eM-5aeepKOM on~CaH TaK: «He nOTOMY AOPOfO T0K8~CK08 B~HO, YTO AO
por~ ToKa~cK~e B~HorpaAH~K~, a Hao6opon>.' HaY~HaH c pa6oT A. Map
wanna, B :3KOHOMV1Y€CKOCi T80pvti--1 OTI..\8Tfllt180 np05lBVIflC5l OTXO,Q OT novtCKOB 

cy6cTaHlj~~ CTO~MOCT~ " nepeX0/1 K <j}yHKlj~OHanbHOMY 8Han~3y, K OiJHO

epeMeHHOMY onpe,Q8fl8HI--110 B38VIMOBflltt~HVI~ l...\8Hbl 1--1 cnpoca-npep,fl0)1(8Hit1~. 

§ 4. 
Bonpoc o npo~cxo)I{AeH~~ AeHer pa3n~YHbiM~ TeopeT"Yec

KVIMvt WKOJ18MVI CBH3bi888TC5l C npOL\8CCOM pa3BvtTV15l 06M8H8. 

V1ccne11oeaTb npo~CXO)I{A8H~e AeHer- 3TO ~ccneAOBaTb pa3B~T~e TOp

rosnvt, o6MeHa, B03HvtKHOB8Hit18 roro 3Tana 

Y8IlOB8Y8CKOCi l.\lt1Bit1fllt1381...\lttlt1, KOT0pb1Ci 

<!>. Xa~eK Ha3ean «pacw~peHHbiM nopHA
KOM 48IlOB8Y8CKOrD COTpy,QHV11..\8CT88)). 

CaMO~ npocTo~ ¢opMo" o6MeHa HBnH
eTcH 6apTep. 5apTep- 3TO HenocpeACTBeH-
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1 5eM-5asepK E. OcHOBbl reo-

pi-11-1 IJ,8HHOCTitl X03~i/iCTB8HHbiX 

6nar. YKa3. COY. C. 334. 

0611.4Bfl xapaKmepuCmUKa pbiHOI./H00 3KOHOMUKU 

Hbl~ o6MeH OAHOro TOBapa Ha Apyro". Hanp~Mep, 3eMneAenel.! o6MeHHBa
eT 500 Kf 3epHa Ha OAHY Kopoey, npHHaAne)l(alJ.1yiO CKOTOBOAY· 0AHaKO 6ap
repHble CAenK~ MoryT 6ecnpenHTCTBeHHO OCYlJ.18CTBnHTbCH n~wb np~ orpa
H~YeHHOM Ha6ope npeAnaraeMbiX K 06MeHy TOBapoe. Kon~Y8CTBO YY8CTH~
KOB npH 6apTepHOM o6MeHe T8K)I{e orpaHHY8HO. npH BOBneYeH~~ B TOproB
niO 60nbWOro Kpyra X03H"CTBYIOlJ.1~X cy6beKTOB 6apTep HaTanK~BaeTCH Ha 
cepbe3Hble 3aTPYAH8H~H. HanpHMep, Bbl XOTHT8 06MeHHTb CBOIO nweH"L!Y 
Ha Me):1Hbl~ KYBWHH, HO BnaAenbl.!Y KYBW~Ha He Tpe6yeTCH eawe 3epHO. 
noTpe6yeTCH MH0)1{8CTBO npOMe)l{yTOYHbiX TOprOBbiX CAenOK, npe)l{):1e YeM 
Bbl H8KOH84 CT8H8T8 06Jl8,Q8T8fl8M KYBWvtHa. 

3ro 3aTPYAHeH~e. OTMeYan K. MeHrep, Ka3anocb 6bi HenpeoAon~MbiM, 
ecn~ 6bl «B caMo" np~po11e BelJ.1e" He cylJ.1eCTBOBano cpeACTBa, KOTopoe 
CaMO nO ce6e ~ 6e3 BCHKOfO ... COrnaweH~H -n~ fOCyAapCTBeHHOfO np~Hy)I{
AeH~H npHBOA~T K peweH~IO yKa3aHHOfO 3aTpy):1HeH~H»' ,Qeno B TOM, YTO 
no Mepe pa3BHT~H o6MeHa B pa3Hb1X per"oHax BblAenHeTCH roeap, o6naAa
IOlJ.1~" Ha~6onbwe" cnoco6HOCTbiO K c6biTY (repM~H K. MeHrepa). Bblpa
)l{aHCb COBpeMeHHbiM H3biKOM, peYb ~AeT 0 TOBape, 06na):1aiOlJ.1eM Ha~60nb
W8" n"KB.,AHOCTbiO. Jl~KBH/1Hbl" TOBap (~n~ n1060e ):1pyroe 6naro) - 3TO 
nerKopeanH3yeMbl" TOBap. C nOHHT-eM n~KB~):1HOCTH Mbl el!1e 6y):1eM HeO
AHOKpaTHO BCTpeYaTbCH B nocneAYIOlJ.1"X rnaeax yye6HHKa. 

noKa H8M rpe6yeTC5l BblfiCHit1Tb, OT Y8ro }1{8 38Bit!Cit1T CnOC06HOCTb TOB8-

pa K C6b1Ty, ~n~ n~KB~AHOCTb. 
Bo-nepBbiX, 3Ta cnoco6HOCTb orpaH~YeHa KpyroM nHlj, KOTOpblM MO)I{HO 

C6b1Tb CBO" TOBap. Bna11ene~ TOeapa He MO)I{eT npo):1aTb CBO" TOBap T8M 
nH~aM, KOTOpbie He HMeiOT noTpe6HOCT~ B H~X; KOTOpble B C~ny npaBOBbiX 
H <j}H3~YeCKHX OCHOBaHH" OTCTpaHeHbl OT ~X npHo6peT8HHH; KOTOpble He 3Ha
IOT 0 n05lBV1BW8CiC5l B03MO}f(HOCH1 o6M8H8 (M8flOV13B8CTHbl8 TOB8pb1 06Jl8,Q8KJT 

BeCbMa orpaHHY8HHO" CnOC06HOCTbiO K C6biTY) H B CHny elJ.1e HeKOTOpblX Of
paHvtY8HVICi. 

80-BTOpbiX, CnOC06HOCTb TOBapOB K C6biTY OrpaH~YeHa 06naCTbiO, B KO
TOpOCi TOBap MO>K8T H8CiTvt C6biT. 3TO 03H81..188T, LITO nOMitiMO H8fl111Yit15l Kpyra 

n~lj, KOTOpbiM MO)I{HO C6b1Tb TOBap, He A0n)I{H0 5b1Tb Henpe0):10nHMbiX npenHT
CTB~" (<j}H3HYeCK~X HnH npaBOBblX) npH Tp8HCnOpTHpOBKe TOBapa B /18HHYIO 
M8CTHOCTb; Tp8HCnOpTHbl8 vt3,q8p>KKV1 H8 ,QOJl>KHbl 6b1Tb Cfllt1WKOM BbiCOKVI. 

B-TpeTbHX, cnoco6HOCTb roeapoe K c6biTY orpaH~YeHa KOn~YeCTBeHHO. 
3ra cnoco6HOCTb orpaH~YeHa pa3MepaM~ elJ.1e HeyAoeneTeopeHHbiX no
Tpe6HoCTe"; KpOMe TOfO, BCef/18 CYlJ.18CTBYIOT rpaH~~bl KOn~yeCTBeHHOfO 
06beM8 C6biT8, CHnbHO pa3nHY810lJ.1~eCH y 
pa3HbiX Toeapoe. TaK, K. MeHrep npe):1nara-
eT CpaBH~Tb CnOC06HOCTb K C6biTY K8KOro
n~6o H8YYHOf0 Tp8KT8T8 0 nepyaHCKHX 
ApeeHoCTHX " cnoco6HOCTb K c6biTY MHca 
HnH xne6a. 

1 MeHrep K. OcHosaHitl~ nonVI

H148CKOVi :3KOHOMitllr1. Ascrp~t~VicKa~ 

WKOJ18 B nOJlltiTir148CKO~ :3KOHOMitlltl. 

M., 1992. C. 218. 
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B-YersepTbiX, cnoco6HOCTb K c6biTY 3as~c~r or npoMe)l(yTKa speMeH~. 
B TeYeHl-18 KOTOporo B03MO}!{eH C6biT. 3TH p83Ill!IY~7l TOBapOB CT8HYT fiCHee, 

ecn~ cpasH~Tb B03MO)I(HOe speMo pean~3aU~~ cse)l(ei'i Kny6H~K~, ycrp~u. 
KOn4eHOC1 KOI168Cbl, nOJll!ITHYeCKHX ra3eT, OCTpOMO,QHbiX TOBapOB l-1 T. ,Q.

1 

li1TaK, TOBap, ~Me10l.l1~i'i Ha~60nbWYIO cnoco6HOCTb K C6b1Ty, CTaHOB~T
CO AeHbraM~. AeHbrl1 - 3TO a6comOTHO ni1KBI1AHOe cpeACTBO o6MeHa. 
,QeHbrl-1 7lBn5=11QTCfl O,QHVlM V13 H8VI60I188 3H84VIT8JlbHbiX KOMnOHeHTOB 3KOHO

M~Y8CKOi'i lK~3H~ 06l.l1eCTBa. 0H~, KaK OCHO ~3 np8/1bi/1Yl.l18rD aHan~3a, no
fiBVIIlV1Cb Ha onpegeneHHOM 3Tane pa3BVITV1fl X03HC1crseHHOC1 }l{lt13HV1 o6w,e

crsa, HO He KaK npOAYKT KaKoro-n~6o 3aKOHOAarenbHOro aKTa rocyAapcrsa, 
a KaK pe3ynbTaT pa3B~T~O 3KOHOM~YeCK~X OTHOWeH~i'i, KaK pe3ynbTaT ecme
Cm6eHH00 X03HC1CTB8HHOC1 }!{V13HV1 JliO,QeC1. 

Y>Ke Ha paHHSM 3rane pa3BVIH1fl roprosnH a pa3HbiX cTpaHax V1 perVJo

Hax Jli0,QV1 H8XO,Ql!IJlVI T8KOC1 T088p, KOTOpbiC1 OTJlV148IlC7l 60JlbW8C1 CnOC06HO

CTbiO K C6b1Ty, YeM VlX C06CTBeHHbiC1, VI KOTOpb1C1 MOr 6b1Tb 06M8H8H H8 TOT 

msap, s KOTopoM OH~ HY)I(Aan~cb. B KaYecrse cpeACTBa o6MeHa ~cnonb30-
sam-1Cb Jll06bl8 TOB8pb1- CKOT, 3epHO, COJlb, Me,Qb \11 T. ,Q., HO BCe OHVI ,QOJl}I{

Hbl 6b>n~ YAOBnersop"Tb OAHOMY rpe6osaH~IO: nonyY~Tb o6l.l1ee np113Ha
HI1e ~ noKynarenei'i, ~ npoAasuos KaK cpeACTBO o6MeHa. B Pace~~ 110 KOH
ua KHolKeH~" AM~TP~" AaHCKoro s KaYecrse Ha~6onee n~••~AHbiX cpeAcrs 
06M8Ha o6pal.l1an~Cb cepe6po B Cn~TK8X ( «rp~BHbl>> ), "HOCTp8HH80 MOHeTa 
(Ao nonos~Hbl VIII s.- p~MCK~e A~Hap~~. s VIII-X ss. - socroYHble A~pxe
Mbl, npe~MYLL18CTB8HHO apa6cK~e. c XI - 3anaAHOesponei'icK~e MOH8Tb1) ~ 
M8X0Bble UeHHOCTV1 («KYHb])}, «pe38Hbl», «MOp,QKit1» \11 T . .Q.). nocTeneHHO a6-

COJ110THO IlVIKBVl,QHbiM cpe,QCTBOM 06MeH8 CT8Jllt1 ,Qp8rD1..18HHbl8 MeT8JlJlbl -

30noro ~ cepe6po. 
3aM8H1M, 4TO H80KJl8CCit1YeCK8fl WKOJ18 nO,QY8pKVIB8eT TO orpOMHOe Billt1-

0H~e, KOTOpOe OK83ana H8 B03H~KHOB8H~e /18H8r npi1BbiYK3. 3TOT <jlaKTop 
nOM0)1(8T MHOroe 06b~CH"Tb B np~p011e COBp8MeHHbiX /18Her. 

8 C8~3~ C aHan~30M AeHer Mbl M0)1(8M AaTb 8l.l18 OAHO onpeAeneH~e K8-
rerop~~ ueHbl. l..leHa - 3TO nponopLU<" o6MeHa roeapoe Ha AeHbrl1. Ta
Kit1M 06p830M, Mbl BVI,QVIM, YTO onpe,Q8Jl8Hit17l 1..18Hbl MOryT OXB8Tbi88Tb pa3-

Hble cropoHbl 3Toro sa>KHeC1wero pbiHOYHoro Q:>eHOMeHa. Bo-nepsbiX, ueHa 

- 3TO anbrepHaT~BHble ~3Aep)I(K", o YeM rosop"nocb s rn. 3. Bo-sropbiX, 
1..18H8 - 3TO \11HQ:>OpM81..11t10HHbiC1 CV1rHaJl ( «CV1MnTOM 3KOHOMit1YeCKOrO Bbl

paBH~B8H"""· no MeHrepy), KOTOpbii'i noACKa3biBaer cy6beKTY pbiHOYHoro 
xo3s:~C1crsa HaV16onee BblrD.QHoe HanpasneHVIe era geflrenbHOCTV1. VI, HaKo

Heu, ueHa - 3To nponopu~~ o6MeHa rosa-
poe Ha AeHbr~. 

Ho sepHeMc~ K 6narop0/1HbiM Meran
naM - 3onory " cepe6py. noYeMy ~MeHHO 
OH~ cran~ AeHbraM~? 3onoro ~ cepe6po 
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1 noAp06Helil CM.: MeHrep K. 
OcHosaHlils:l nonl!ITlil'-ieCKO~ 3KOHO

Mlill.1. YKa3. CO'-!. C. 205-210. 

06L/..4BR xapaKmepucmUKB pbiHOL/HOf13KOHOMUKU 

CT8JlVI ,QeHbr8MVI nOTOMy, YTO 06Jl8,Q8Jllt1 C060KynHOCmbJO KBLJecme, n03BO

no10ll1~X ~M nyYwe, YeM APY'"M rosa paM, BblnOnH~Tb ponb a6con10THO n~K
B~AHOro cpeACTBa o6MeHa: 

1) COXpaH~eMOCTb; 
2) nopTaT~BHOCTb (T. e. BbiCOKa~ Lj8HHOCTb B He60nbWOM 06beMe); 
3) 3KOHOM~YeCKa~ )18n~MOCTb (T. e. cn~TOK 30nOTa, no)1eneHHbli'i Ha )188 

paBHbiX no Becy Y8CT1t1, 03H848eT, YTO VI 1..18HHOCTb K8>K,QOC1 nOilOBVIHbl CJlVIT

Ka pOBHO B )1Ba pa3a yMeHbW~naCb). 3T~M CBOi'iCTBOM H8 06na)1aiOT H~ 
CKOT, HVI M8X8, HV1 }!{eMYyr, Hlt1 8IlM83bl V1 T. ,Q.; 

4) OTHOC~TenbHa~ pe)1KOCTb 30nora B np~p0)1e. 
B cospeMeHHbiX ycnos~~x 3onoro, a 8l.l1e paHbWe- cepe6po, nepecra

no 6b1Tb .QeHe}!{HbiM TOsapoM. B Hawee1 o6bi.QeHHOill >KVI3HVI Mbl Vlcnonb3yeM 

6yMa)I(Hble )1eHbr~ (6aHKHOTb1), a He MeWOYK~ C 30nOTbiM neCKOM ~n~ 30nO
Tble MOHeTbl. Yro }1{8 ceill4ac fiBilfiSTCfl geHbr8MV1? 

Orser Ha 3TOT sonpoc Mbl nonyYVIM a pa3gene «MaKp03KOHOMit1K8>>, s 

rn. 20, KOr)1a paCCMOTp~M )1eOTenbHOCTb L\eHTpanbHbiX " KOMMepYeCK~X 
6aHKOB. Ho B HaCTO~l.l1eM naparpa<jle Mbl 3aTpOHeM n~Wb )1Ba acneKTa, CB~-
38HHbiX C np1t1pO,QOil! COBpeMSHHbiX ,QeHer: ,Q8HbrVI K8K flMKBM,QHOCTb V1 K8K 

AeKpeTHble )1eHbr~. 
noHfiH1e m1KBJ.1,1:\HOCTit1, y)t{e VI388CTH08 H8M, 03H848eT, YTO C08p8M8H

Hble 6yMa)I(Hble )1eHbr" (11onnapb1, espo, 3CKY/10 ~ r. n.) o6na)1aiOT Henoc
pe/1CTBeHHOi'i nOKynarenbHOi'i C~noi'i. n"KB~/1HOe cpe)1CTBO, KaK OTMeYanOCb 
paHee, - 3TO nerKOpean~3yeMoe cpe)1crso o6MeHa. Hanp~Mep, ecn~ y 
B8C 8CTb 12 CTYilb88, 3TO BOBC8 He 03H8Y88T, 4TO B mo6oil! MOMeHT 1!1X 

MQ)I(HQ 06MeH~Tb Ha n106y10 nOHa)106~BWYIOC" BaM Bel.l1b. A BOT ecn~ Bbl 
pacnonaraere onpe)1eneHHoi'i cyMMOi1!1eHer (11onnapos, espo ~ /1p.), Bbl 
scerga CMO}!{ere o6MeH7lTb 1-1x Ha mo6oe 6naro. Ho noYeMy K8KVIe-ro Kyc

•~ 6yMar~ o6na)1aiOT a6coniOTHoi'i n~KB~/1HOCTbiO? 111 ryr Mbl n0/1XD/1~M 
KO sropoMy acneKTy, KacaiOl.l1eMyc~ np~p0/1bl cospeMeHHbiX )1eHer. AeHb· 
fl1 - 3TO 06l.l1enpi13H3HHOe CpeACTBO 06MeHa. 3)1eCb OYeHb Ba)I(HO o6pa
TVITb BHVIM8Hit18 H8 CJlOBO «06w,enpV13H8HH08». YeM )t{8 onpe,QeJlfleTCH 1..18H

HOCTb COBpeMeHHbiX )1eHer, TOYHee, o6na)1aiOT n" B006l.l1e 6yMalKHbl8 )1eHb
rVI ueHHOCTbiO? 

CospeMeHHafl 3KOHOMI!14eCKafl reopVIfl orse1.1aer Ha 3TOT sonpoc raK: 

JIIO,QVI ._.eHRT 6yM8)KHbl8 ,o,eHbrV1 VI n03TOMY ,Q8Jl810T VIX «6yM8>KK8Mit1)), VIM8-

IOW,It1MVI 1..18HHOCTb. ECI1111 JliO,O,l4 COri18W810TCfl YTO-IlVI60 CYJ.1T8Tb ,0,8Hbr8MVI, TO 

3TO «YTO-TO>> ~ 6y11er ~•n~Tbco /18HbraM~. B HacTO~l.l1ee speM~ )1eHbr~ )1eKpe
T~PYIOTC" rocy)1apCTBOM B n~ue L\BHTpanbHOrD 6aHKa CTpaHbl, OTB8TCTBeHHO
ro 3a npe)1nO)I(eH~e )1eHer. L\eHHOCTb /18Her onpe)1en~erc~ so MHOrDM /10Bep~
eM K npaB~TenbCTBY ~ L\eHTpanbHOMy 6aHKy, )1ep)l(al.l1eMy n011 CBO~M KOHT
poneM o6beM )1eHe)I(HOi'i MaCCbl. Ycroi'iy~socrb (He~3MeHHOCTb noKynarenb
HOCi cnoco6Hocr~) cospeMeHHbiX )1eHer onpe11en~erc~ sosce He 30naTbiM 3a
nacoM CTp8Hbl. no 8H8Il0flt1VI C 30Jl0TOM MO}!{HO CK838Tb, YTO y np88&.1T8IlbCTB8 
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T8Klt18 )1{8 38,0,8Ylt1, YTO lt1 y npl4pO,O,bl, COT80plt1BW80 30f10TO 8 08p8HUlleHHOM 

KOflU48Cmee: 1..\eHrpanbHbtfi 6aHK ADn>KeH CAenarb orpaH"48HHbiM npeAnD
>K8Hlt18 ,[1,8H8r lt1 ,[1,8flaTb lt1X ,lJ,OCTynHOCTb T8M C8MbiM T810K8 orp8Hl4Y8HHOC1. 

Ecn" 6yM8)1(Hbte A8Hbr" nepecraHyr o6naAarb CBOfiCrBDM OTHOC"renbHOfi 
p8,0,KOCTV1, TO l4X 1...\BHHOCTb lt1CLJ83H8T COBC8M. 

noABDA" 06ll1"" "ror aHan"3Y B03H"KHOB8H"" AeHer, HY)I(HO o6par"rb 
BH"MaH"e Ha DAHY cnelj"cp"4eCKYID ponb, Koropyto "rpator AeHbr" B pb1H04-
HOM X03"ficrse. 06M8H, 0 KOrOpOM raK MHOrD rDBOp"nOCb B npeAbiAYL11"X 
naparpacpax, cB"3aH c onpeAeneHHbtM" "3Aep)I(KaM" (K. MeHrep rosop"r o6 
3KOHOM,Y&CK,X )1(9pT83X, KOTOpbiX rpe6ytor MeHOBbl8 onepalj""). LITO 3TO 
38 )1{8pTBbl, lt1fllt1 lt13,[1,8p}i{Klt1? 3TO y)t{e lt1388CTHbl8 HaM Tp8HC8Kl...\VIOHHbl8 ~3-

A8P)I(K", CB"3aHHbl8 C DCYlJ18CrBn8H"8M 06M8HHbiX CAenOK (rpaHCaKl1""). 
88Ab 06M8H npO"CXOA"r, KaK OrMe4an P. Koy3, He B "AeanbHOM M"pe, CAS 
,[1,88 Y8f10B8K8 6ecnpemHCTBeHHO M8H5HOT H8 onyWK8 f18C8 5l6flOKl4 H8 Op8-

Xlt1, H8 H8CH nplt1 3TOM Hlt1KaKlt1X Tp8HCaKL\lt10HHblX lt13,[1,8p>K8K . .QeHbra.1 >Ke no~ 
MOraooT COKp3Ll.\3Tb TpaHC3Kl1"'0HHbl& "'3A&plKK,, o6nerY3fl "' YCKOpflfl 
o6MeH. no3TOMY AeHbraM" B pa3Hb1X crpaHax " per"oHax craHOB"nc" He 
caMbtfi none3Hbtfi (c ro4K" 3peH"" n"4Horo norpe6neH"") TOBap, a raKofi, 
Koropbtfi s Ha"6onbwefi creneH" cnoco6crsosan o6ner4eH"to o6MeHa. Ha-
3Ha4eH"e AeHer - He np"Hoc"rb nonb3y, nDA06Hyto YAOBnereopeH"to no
rpe6Hocree1 B 8,0,8, nlt1Tbe Vl T. n., a 3KOHOMI4Tb Tp8HC8Kl...\lt10HHbl8 1!13,0,ep>KKVl. 

MO)I(HO npeAcrae"Tb, HacKOnbKO 6onbwe 6btn" 6bt 3r" "3A8P)I(K", ecn" 6bt 
pa3B"r"e 06MeHa Ha4anocb" 38KOH4"nOCb 6aprepoM: DAH" n"Wb 3aTparbt 
H8 nOltlCK\11 HY)!{HOrD KOHTpareHT8 COCTaBflflfll-1 6bl flb81t1HYIO ,O,OfliO 3Tlt1X lt13-

Aep>K8K o6MeHa! 
8 3aKflK>Y8Hlt18 ~nora naparpacf:la OTM8Tlt1M, YTO \113 nOBC8,0,H8BHOtil npaK

Tlt1Klt1 Mbl 3H88M 0 Hafl\114HbiX \II 683H8fllt1YHbiX P,8Hbrax (no,o,po6He8 06 3TOM 

CM. rn. 20). iiiM8HHO p83B"r"e 6e3H8n"4HOCO A8H8)1(H0rD 06palJ18H""· KOCA8 
,o,eHbrl-1 H8flb3fl «norporarb>~, noJsonvtno ct>. Xatl!eKy BbiCK838Tb oLJeHb 88}1{

Hyto MbiCnb: A8Hbr" - 3rO H8"6onee a6crpaKTHbli1 "'HCT,TYT p83B-TOfi l1"
Blt1f1VI381...\lt1lt1, OT KOTOpbiX 3aBVIClt1T TOprDBflH lt1 «Yepe3 KOTOpbl8 OnOCp8,0,CTBy

IOTCH ... YyBCTB8HHO H8 BOCnplt1Hlt1MaeMbl8 nocne,o,CTBV1fl VlH,[l,VlBlt1,0,Y8flbHbiX 

,o,etl!crsltltil>>. noaroMy ,o,eHbrll\, nop,YepKltlsaer ¢. XaVieK, «Koropble Mbl 8}1{8,[1,

HeBHO nyCK88M B XO,[l,, OCT8K>TCH B8ll.lbl0 C088pWeHHO H8nOCTVl}l{lt1MOVi, \11, 

nO)I(anyfi, H8P"AY C C8KCOM- 06beKrOM caMbiX 6e3paccyAHbiX cpaHr83-fi».' 
V13YY8HII\8 3KOHOMVlY8CKOVi T80plt11t1 nOM0}1{8T B.QYMYV1BOMY YVlT8T8fliO OCB060-

A"rbC" or 06btAeHHbiX npeACraeneH"fi 0 AeHbrax " He Aarb ysne4b ce6" 
cpaHr83""M, Hanp"Mep, 0 B03MO)I(HOCr" n"KB"A8l1"" AeHer B ljen"X AOCm
)l(eH"" BCe06lJ1eCO paseHCTB8, K8K 3rO 
npeAnonaranocb B reop""x COL1"an"cros-
yronlt1CTOB 1!1 H8 M8H88 yrOnVlY8CKl4X 

KOHljenl1""x K. MapKca, <!>. 3Hrenbca, 
B. ill. JleH"Ha. 
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1 XaiiieK ¢!. nary6Ha5'1 C8MOHa
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Q6U{a.R xapaKmepucmuKa pb!HOYH00 3KOHOMUKU 

§ 5. OcHOBHble JileMeHTbl 

pbiHO'lHOro MeXaHI'IJMa 

Jlto60i1 pbiHOK, He38B"C"MO OTero KOHKperHOrD B"Aa, 6a3"
pyeTC" H8 rpex OCHOBHbiX 3neMeHrax: lj8He, cnpoce " np8AflO)I(eH""· KOH
Kyp8Hl...\ltllt1. V1M8HHO 3Tl4 OCH08Hbl8 3f18M8HTbl pbiHOYHOrD M8X8Hlt13Ma ,O,Ofl}I{

Hbl craTb npe}l{,o,e scero o6beKTOM Hawero aHanlt13a. 

8 rn. 3 6blf10 nOK838HO, 4TO flK>6aH 3KOHOMV1Y8CK8H C\IICT8Ma CTaflK\1188-

erc" C He06XOA"MOCrbto peweH"" Tpex OCHOBHbiX BOnpOCOB: LITO np0-380-
A"rb? KaK npo"380A"rb? " An" Koro npo"380A"rb? B pbiH04HOfi 3KOHOM"
Ke 3T" sonpocbt pewatorc" rna8HbiM o6pa3oM c noMOL!1bto pbiHKa (Yepe3 
MeXaH"3M ljeH, cnpoca " npeAno>KeH"" " KOHKypeHL1""). KaK 3TO npo"cxo
A"T? PaCCMOTP"M CH84ana npOLj8CC 8 C8MOM 06lJ18M 8"Ae Ha KOHKpeTHOM 
np"Mepe. 

):lonycr"M, 4TO B pe3ynbrare pocra AOXOA08 ntoA" cran" AOCrar04HO 
38>Kii1TOYHbiMlt1, YT06bl n03BOfllt1Tb C868 8)!{8,0,H88HO nlt1T8TbC5l M5lCOM, a H8 

DAHOi1 ronbKO KaprowKoi1. KaK"M o6pa30M "x crpeMneH"e 3aMeH"Tb Kap
TOWKY M"COM 80nnOlJ1aerc" 8 KOHKp8THbl8 A8fiCr8""? norpe6"Tenb COKpa
lJ188T noKynK" Kaprocpen" " H84"Haer noKynarb 6onbwe M"ca. 3ro 8bt3bt-
8aer pocr ljeH Ha M"co " cH">KeH"e l18H Ha Kaprocpenb. B pe3ynbrare npo
"380A"ren" Kaprocpen" repn"r y6btTK", a CKOrOBOAbl nonyYator ADnonH"
renbHbiVI ,[l,OXO,O,. BbiCOKII\ill ,[l,OXO,O, CKOTOBO,O,OB n03BOHfl8T \liM BflO>K\IITb 60flb

W8 Cp8ACr8 8 np0"380ACT80, H8H"rb AOnOnH"renbHbiX pa6o4"X, "CnOnb30-
88rb A8lK8 M8H88 npOAYKT"BHbl8 nopOAbl CKOra "n" M8H88 nnOAOPOAHbl8 
nacr6"lJ1a. BbtCOK"e l18Hbt Ha M"co np"sneKator B ary orpacnb npeAnP"""
MareneVI lt1 HOBble Kanlt1T8flbl. C .QpyroVJ CTOpOHbl, BCf18,lJ,CTBit18 CHit1}1{8Hlt1H 1...\BH 

Ha Kaprocpenb ero np0-3BOACT80 CTaH08-TC" M8H88 8btr0AHbiM no cpaBH8-
H1!110 c npOV13Bo,o,crsoM Mflca. MHorVJe Vl3 rex, KTO pa6oraer Ha Kaprocpene

Konamax, 6pocator crapyto pa6ory s no"cKax 6onee BbtCOKofi onnarbt rpy
Aa 8 APY'"x Mecrax. npeAnP"H"Maren", 3aH"rbl8 npo"3BDACr80M Kaprocpe
n", rep"IOT YaCTb np"6btn8i1 " Ha4"HatoT "CKaTb 6onee 8blr0AHbl8 ccpepbl 
np1!1J1Q}i{8Hlt1H Kanlt1T8f18. Co Bp8M8H8M ycraHOBII\BW8eCfl HOBOS COOTHOW8-

H"e ljeH o6ecne4"8aer ysen-YeH"e np0"380ACT8a M"Ca " COKpalJ18H"e npo
"380ACT8a KapTOcpen". ill pa3n"YHble copra M"Ca 6yAyr npOAa8arbC" no 
TaKofi ljeHe, KOTOpyto 8 388"C"MOCr" OT yp08H" AOXOAa pa3n"YHble rpynnbl 
H8C8f18H\IIfl 6y,o,yr rDTOBbl 38 HVlX 38nf18HfTb. 

Y>t<e ara ynpOl1.18HH8fl ltlflfliOCTpal...\HH noKa3biBaer, KaKII\8 lt1HCTpyMeHTbl 

cnoco6CTBOBaflll\ ycraHOBf18HVliO paBHOB8Cii1H H8 pbiHK8. 

Bo-nepBbiX, 3TO U.eHbl. V13M8HeHVl8 OTHOClt1T8flbHbiX 1...\BH nOCfly)\{11\flO 

op"eHr"poM AnH npo"3BOA"TenH npH onpeAeneH"" Heo6xoA"Mocr" "3Me
HeH"" 06b8MOB np0"3BOACrBa. iii3M8HeH"e lj8H no8n""no Ha 8bt6op rex
HOnor"" np0"3BOACrBa. 1..\eHbl 8 KOH8YHOM "TOre npeAOnpeAen"n" " TO, KeM 
np" AaHHOM ypo8He AOXOA08 6yAer norpe6neH npOAyKr. 

Bo-sropbiX, aro en poe, npeAnO>K&H,e. Cnpoc (nnare>Kecnoco6Hbti1)-
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3TO npeACT88neHH8" H8 pbiHKe noTpe6HOCTb 8 T088p8X, OnpeAen•eMa• KO
Jllt148CTBOM TSX 1t1m1 lt1HbiX TOB8pOB, KOT0pb18 noTp861t1T8Jllt1 MOryT Kyn~ttTb nplt1 

cnO>Kit1BWit1XCs:l 1...18H8X 1t1 ,0,8H8)1{HbiX ,O,OX0,0,8X. npe,o,nO>K8Hit18 - :no KOnlt148-

CTBO TOsapos, KOTOp08 1t1M88TCs:l B np0,0,8}1{8 nplt1 ,0,8HHOVI 1...18H8. li13M8H8Hit18 

COOTHOWeH~- Me)I{AY cnpOCOM ~ npeAnO)I{eH"eM nopO)I{A8eT KOne6aH~
pbiHO~HbiX ~eH BOKpyr TaK H83bl8aeMOi:1 ~eHbl paBHOBeC"R Llepe3 3T" KOne-
6aH"" ycTaHa8n"8aeTc" TOT ypo8eHb ~eH, np" KOTopoM o6ecne~"8aeTc" 
pasHo8ec"e cnpoca " npeAnO)I{eH"" " 8 KOHe~HOM "TOre pa8H08ec~e npo
"380ACT8a " noTpe6neH""· 

HaKOHe~, 8-TpeTb~X, 3TO KOHKypeHI.IItR L\enb Ka)I{AOfO npeAnp~H"MaTe
n• - MaKC"M"3a~"" np"6bln~. a, cneA08aTenbHO, ~ pacw"peH"e MacwTa-
6os X03s:!VICTB8HHOVI ,0,8s:IT8nbHOCTit1. 3TO H81t1368)1{H0 np~ttBO,O,ItiT K B381t1MHOVI 

6opb6e npeAnP"H"MaTenei< 3a Ha"6onee 8blrOAHble ycno8"" npo"380ACT8a 
1t1 c6biT8 TOBapOB, pOCT 06b8MOB npOit13BO,O,CTB8, VI OHit1 BbiCTyna!OT no OTHO

WeH"Kl APYr K Apyry KaK conepH""" "n" KOHKypeHTbl. Ecn" npeAnO)I{eH"e 
KaKoro-n"6o TOBapa 6onbwe, ~eM en poe Ha Hero, TO yc"n"8aeTc" KOHKypeH
THa• 6opb6a Me~y npOAa8~aM". K8)1{Abli:1 "3 H"X, ~T06bl npoAaTb C80~ 
TOBap, 38Y8CTYIO BbiHY)f{,0,8H CH1t1}1{8Tb 1...18Hy, '-ITO, K8K npas~ttnO, Bn848T 38 

co6oi:1 coKpaweH"e npo"380ACT8a AaHHOro T08apa. Ecn" cnpoc 6onbwe, 
~eM npeAnO)I{eH"e, TO KOHKYP"POBaTb APYr c APYrDM 8biHY)I{A8Hbl y)l{e noKy
naTen". L!T06bl "MeTb B03MO)I{HOCTb np"o6pecT" Aeqm~"THbl~ T08ap, Ka)I{
Abli< "3 H~X cTapaeTc" npeAnO)I{"Tb no 803MO)I{HOCT" 6onee 8biCOKYtO ~eHy, 
YSM 3TO MOryT C,O,enaTb era conepHvtKit1. L\8H8 nOBbiW88TCs:l, lt1 3TO CTit1Mynlt1-

pyeT y8en"~eH"e npeAnO)I{eH"" AaHHOro T08apa. 
KoHKypeHL.IIt1s:i s:~sns:~ercs:~ Heo6xo,o,~ttMbiM sneMeHTOM pbiHOYHoro MexaHit13-

Ma. 0AHaKO xapaKTep KOHKypeH~"" MO)I{eT 6b1Tb pa3n"~HbiM, ~TO cywe
CTBSHHO Bm·1s:I8T Ha cnoco6 ,O,OCTit1)1{8Hit1s:l pb1H04HOrQ paBHOB8Cit17l. 

§ 6. OcHOBHble nmbl pbiHO'IHbiX CTPYKTYP 

Pa3nlt1Yit1s:l a xapaKTepe pbiHOYHOVI KOHKypeHL.IIt1lt1 css=~38Hbl c 

cyweCT808aH"eM pa3n"~HbiX pbiHO~HbiX CTpyKTyp, KOTOpble OTn"~atOTC" 
APYr OT APYra no KOn"~eCT8Y " pa3MepaM Aei<cT8YKlw"x Ha AaHHOM pbiHKe 
cjmpM, xapaKTepy np0"380A"MO~ 3T"M~ cjJ~pMaM" npOAYK~""· 803MO>KHOC
T" 8XOAa Ha pbiHOK HOBbiX cjJ~pM " 8biXOA8 "3 Hero, a TaK>Ke AOCTynHOCTbtO 
"HcjJOpMa~~~. Heo6XOA"Mo~ An• np"H"""" 3KOHOM"~ecK"x peweH"~-

Ha"6onee 3cjlcjleKT"8HO pbiHO~Hbl~ MexaH~3M Aei<cTsyeT 8 ycno8~•x 
CB060AH0H, ltnlt COBepweHHOH KOHKypeHI.IItlt, T. e. KOrAa C"Tya~"" Ha 
pbiHKe xapaKTep~t3yeTc•: 

1) MHO)I{eCT80M noKynaTene~ ~ npOAaB~OB; 
2) BbiCOKO~ M06"nbHOCTbtO cjlaKTOpOB np0"3BOACTBa; 
3) oTcyrcT8~eM 6apbepos Ha nyr~ scTynneH"" Ha pbiHOK "n" BbiXOAa "3 Hero; 
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4) OAHOPOAHOCTbtO (CTaHAapTHOCTbtO) npOAaaaeMO~ npOAYK~~~; 
5) paBHbiM AOCTynOM 8CeX y~aCTH"K08 pbiHO~HbiX OTHOWeH"i< K "H

cjJOpMa~""· 
8 pe3ynbTaTe, np" COBepweHHO~ KOHKypeH~"" AOn• Ka)I{AOrO y~aCT

HvtKa B np0,0,8}1{8X ~ttnvt noKynKaX H83H8Yit1T8nbH8, n03TOMY Hlt1 O,O,VIH 1!13 

npoAa8~08 "n" noKynaTene~ caM no ce6e He s cocTo•H~~ B03Ae~cTso-
8aTb Ha pbiHO~HYKl ljeHy. 

CTporo rosop•, C08epweHHa• KOHKypeHLI"" B ~"CTOM B"Ae H"KOrAa ~ H"r
Ae He cyweCT80Bana. n~Wb HeKOTOpble pbiHK~ no C801tM XapaKTep"CT"KaM MO
ryr np"6n")l{aTbC" K COBepweHHO~ KOHKypeHLI~" (Hanp"Mep, pbiHOK 3epHa). 
no3TOMy C08epweHHYKl KOHKypeHLI"Kl MO)I{HO paCCMaTp~BaTb KaK C80ero pOAa 
HayYHYKl a6CTpaK~"Kl, aHanlt3 KOTOpo~ TeM He MeHee He06XOA"M KaK nepBbl~ 
war An• y•cHeH"" np"H~Itnos cjlyHK~"oH"posaH"" pbiHO~Horo MexaH~3Ma. 
Ero nOAP06HOMY aHan~3Y B ycnoa~•x cosepweHHOH KOHKypeH~~" 6yAeT no
cs•weHa rn. 6. 

Ecn" XOT" 6bl OA~H "3 np"3HaK08 COBepWeHHOH KOHKypeH~"" OTCYT
CTByeT, TO TaKa" pbiHOYHa• CTpyKTypa Ha3bl8aeTC" H9COB9pW9HHOH KOH· 

KypeHI.IIt9H. Pa3n"~atOT TP" OCH08Hble B"Aa HeCOBepweHHO~ KOHKypeH~"": 
1) YltCT8JI MOHOnOnltJI, KOrAa Ha pbiHKe OAHa cjJ"pMa •sn•eTC" eA"H

CTBeHHbiM npOAa8~0M T08apa ~n" ycnyr~ ~ rpaH~~bl cjJ"pMbl " OTpacn" 
cosnaAatOT; 

2) om<rononltJI, KOrAa 8 orpacn~ cywecr8yer He6onbwoe ~"cno cjJ"pM; 
3) MOHononltCTitYecKaJI KOHKypeHI.IItJI, KOTOpa• xapaKTep"3yerc• Ha

n~Y~eM Ha pbiHKe cpa8H"renbHO 6onbWOro ~"cna cjJ~pM, npo~380A"w"x 
A~cjlcjJepeH~"posaHHYKl npOAYK~~Kl. 

Oco6eHHOCT" cjlyHK~~OH"posaH~" pbiHKa s ycnos""x HecosepweHHO~ 
KOHKypeH~"" 6YAYT paCCMOTpeHbl B rn. 7. 

B ~enoM Heo6XOA"Mo noAYepKHYTb cneAYtOwee. He3a8"c~Mo OT r"na 
pbiHO~HbiX CTpyKTyp He06XOA~MbiM ycnos"eM ltX HOpManbHOfO cjlyHK~~OH~
pOB8Hit1s:l S=!Bns:JSTCfl 3KOHOMit148CK87l CB060,0,8, C8MOCTOs:IT8nbHOCTb, H838Bit1-

CVIMOCTb cy6b8KTOB 3KOHOMVI48CKI-1X OTHOW8HvtVI. B X0,0,8 ,o,anbHSVIwero V13-

Jl0}1{8Hit1s:l 38KOHOM8pHOCT8VI pbiHOYHOrD M8X8Hii13M8 3TO 88}1{H8VIW88 nono

)1{8H"e 6yAeT KOHKpeT"3"p088HO. 

§ 7. UeHa, cnpoc.., npeAnO>KeHI-!e. 
PasHosecl-!e Ha pbiHKe 

Cei:i~ac He06XOA"MO nepe~T" K BOnpocy 0 TOM, KaK Aei<
CTByeT MexaH"3M Cnpoca ~ npeAnO)I{8H~- Ha KOHKypeHTHOM pbiHKe nt06oro 
rosapa" KaK"M o6pa30M pbiHO~Ha• ~eHa ycraHa8n"8aerc• Ha T8KOM ypo8-
He, KOrAa cnpoc " npeAnO)I{eH~e paBHbl. 

Me)I{AY pbiHO~HOi< ~eHO~ T08apa " TeM ero KOn"~eCTBOM, Ha KOTOpoe 
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npeAbHBnHeTCH en poe, CylJ.1eCTByeT onpeAeneHHOe COOTHOWeH"e: KBK npa
BV1rl0, Y8M BbiW8 1...18H8, T8M M8HbW8 YVICriO T8X, KTO COrr18CV1TCs:l Kym1Tb A8H

HbU1 TOBap, T. e. MeHbWe ypoaeHb cnpoca (np" ABHHOM ypOBHe AOXOAOB); 
~. Hao6opoT, YeM H")!{e ueHa, TeM 6onbwe 6yAeT Y~cno noKynaTeneii " KO
n~YeCTBO np~o6peTaeMoro Toaapa. 

V\3o6pa3"M 3TY 38B~C"MOCTb Me)!{AY ljeHoii ~ aen"Y~HOH cnpoca rpacp~
YeCK". Ecn~ Ha a6cu~cce o6o3HBY~Tb Kon"YeCTBO Toaapa Q, noKynaeMoro 
Ha pbtHKe, a Ha opA~HaTe - AB~)!{eH"e ueHbt P, TO nonyY~TCH cneAYfDll1~ii 

peJynbTaT (p~c. 5.1 ). 

p 

D 

Q 

Puc. 5.1. KpuaaR cnpoca 

Kp~BYfO 0 a 3KOHOM"YecKoii n"TepaType H83btBafOT Kpi<Boii cnpoca. 
npoeU"PYH Ha Hee ljeHbl, MO)!{HO OnpeAen"Tb, K8K "3MeH-TCH aen"Y"Ha 
cnpoca np" "3MeHeH"" ueHbt. Ecn" np" ueHe P 1 aen"Y"Ha cnpoca cocTaa
nHeT 0,, TO np" CH")!{eH"" ueHbt AO P2 aen"Y"Ha cnpoca yaen"Y"TCH AO 02, 
"T. A. 1 np" npeAnOnO)!{eH""· YTO cpyHKU"H cnpoca HOC"T n"HeHHblH xapaK
Tep, ypaaHeH"e Kp"aoii cnpoca MO)!{eT 6btTb npeACTaaneHo a cneAYfOlJ.1eM 

o6ll.1eM ""Ae: 

0
0 
=a- b · P 

YpaaHeH"e cpyHKl1"" cnpoca noKaJbtaa
eT, YTO Me)!{AY ypoaHeM pblHOYHOii ueHbl (P) 
" KOn"YeCTBOM npOAYKl1""· Ha KOTopyfO 
npeAbHBnHeTcH cnpoc (00 ), cylJ.1eCTayeT 
o6paTH8H 38B"C"MOCTb. napaMeTpbl a " b 
0Tp8>K810T V13M8H8HV18 3K30r8HHbiX (H8U8H0-

8blX) cpaKTOpOB Cnpoca. np" "3MeHeH"" 
aenV1YV1Hbl a npo1r1cxo,o,vn c,o,eV1r KPV1BO~ 

cnpoca, a npV1 V13MSH8Hit1V1 eenlt1Yit1Hbl b V13-

MeHs:~ercs:~ HaKnoH Kplt1so~. napaMerp a no-
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1 nplt!BSASHHOe rpaQJitlYSCKOS 

lt13o6pa>KeHlt1e fiBnHercfl rpaAlt1U,lt1-

oHHbiM Anfl 3KOHOMlt1YSCKOiil H8YKlt1, 

B TO BpSMfl K8K C M8TSM8Tlt1YSCKOiil 

TOYKl.1 3p6Hl.1fl H8 86CU,l.1CC6 nplt!Hfi

TO 0603H8Y8Tb H638Blt1Clt1MYIO ne

peMeHHYfO (s gaHHOM cny'-lae -

U,eHy), a H8 opgltiHaTe- 38Bit1Clt1MYIO 

(s A8HHOM cny'-lae - sen~t~'-llilHY 

cnpoca). 

06WBR xapaKmepucmUKB pbiHO!..(HOiJ 3KOHOMUKU 

K83b1Baer MvtHV1Ma.nbHbl~ o6beM cnpoca, H838BV1CHW,V1~ or yposHH USHbl, 

b - peaKU"fO aen"Y"Hbt cnpoca Ha "3MeHeH~e ueHbt, o YeM nOAP06Hee 
CM. § 8 AaHHOH rnaBbl. 

nonyYeHHBH KP"BBH "nnfOCTp"pyeT 38KOH cnpoca, KOTOpblH MO)!{HO 
ccpopMyn"poaaTb cneAYfDll1"M o6pa3oM: ecn" ueHa KaKoro-n"6o Toaapa no
BbtwaeTCH (" np" 3TOM ace APY'"e ycnoa"H ocTafOTCH He~JMeHHbtM"), TO 
en poe 6yAeT npeAbHBnHTbCH Ha MeHbWee Kon"YeCTBO 3Toro TOaapa. Ta )i{e 
JaB"C"MOCTb MO)!{eT 6btTb ccpopMyn"poaaHa "HaYe: ecn" Ha pbtHOK nocTy
naer 60rlbW88 KOriV1Y8CTBO K8KOrO-riV160 TOBapa, TO, npV1 npOYit1X paBHbiX 

yc.nOBV1fiX, OH MO}f{8T 6b1Tb p88JlV130B8H no M8H88 BbiCOKO~ L.18H8. 

3aKOH Cnpoca V1M88T Clt1IlY B OTHOW8HV1V1 npaKTV1Y8CKV1 BC8X TOB8pOB. 

KoHcp~rypau"H Kp"aoii cnpoca " 38KOHOMepHOCT" noTpe6"renbcKoro noae
,o,eHV1H Moryr 6b1Tb o6bHCH8Hbl np1t1 noMOW,VI ,o,eyx V13B8CTHbiX a 3KOHOMV1Yec

Koii Teop"" 3cpcpeKTOB: 3cj>cj>eKTa AOXOA8 1< 3cj>cj>eKTa 38M8l4eH .. fl. 
3cpcpeKT AOXOAa noK83btBaeT, KaK "3MeHHeTCH peanbHblH AOXOA nOTpe-

6-TenH " era cnpoc np" "3MeHeH"" ueH Ha Toaapbt. Hanp"Mep, np" cH"
)!{8H"" ljeHbl H6nOK B 3 pa3a (C 3 AO 1 AOnn. 38 Kr) Bbl Ha CBOH nOCTOHHHblH 
AOXOA B 300 AOnn. CMO)!{eTe Kyn"Tb y)!{e He 100 Kr, a 300 Kr H6noK. Ecn" )!{e 
Bbl XOTV1T8 COXp8HV1Tb CB08 noTp86Jl8HVI8 H6JlOK H8 np8}f{H8M ypOBH8, T. 8. 

100 Kr, TO Ha <<BblCB060)!{AeHHble>> AeHbr" MO)!{HO np"o6peCT~ AOnOnH"Tenb
H08 KOn"YeCTBO MHCB, KOHcjleT "n" APYC"X TOaapoa. noH")!{eH"e ljeHbl TO
aapa CAenano sac peanbHO 6oraYe " noJaon"no pacw"P"Tb o6beM cnpo
ca, 8 YeM " 3aKJlfOYaeTCH CMbtCn 3cpcpeKT8 AOXOAa. CneAyeT OTMeT-Tb, YTO 
Aa)!{e nocne Toro, KaK poeT cnpoca AaHHoro norpe6"TenH cpaKT"YecK" np"
ocraHOBV1IlCH, npV1 ,o,anbHe~weM noHV1}f{8HV11t1 ueHbl cyMMa noKynoK Ha pbiH

Ke 6y,o,eT YB8riV1Yit188TbCfl B CBfi3V1 C T8M, YTO IliO,O,V1 C 60J188 Hlt13KV1M ypoB

HeM AOXOAa HBYHYT YAOBneTBOpHTb CBO" nOTpe6HOCT". 
3cpcpeKT 3aMelJ.1eH"H AeMOHCTp-pyeT B3a"MOCBH3b Me)!{AY OTHOC"renb

HblM" ueHaM" Toaapoa" o6beMoM cnpoca noTpe6"TenH. CH")!{eH"e ueH Ha 
H6noK", KaK a HaweM np"Mepe, np" He"JMeHHOM ypoaHe ueH Ha APYr"e 
rosapbl oaHaYaer 1.1x OTHOCV1T8IlbHoe y.QeweeneHVIe no cpasHeHV110, HanpV1-

Mep, C rpywaM", Cn-BaM" " AP· noTpe6-Tenb HaYHeT 3aMelJ.1aTb OTHOC-
TenbHO 6onee AOpor"e rpyw" noKynKoii 6onee AeweabtX H6noK " Kyn"T "x 
He 100, a 150 "n" 200 Kr. 

3cpcjleKT ~oxoAa " scpcpeKT 3aMelJ.1eH"H AeiiCTBYfDT He "Jon"poaaHHO, a 
so BJa"MOAe"CTB"" APY' c APYrDM, " a pa3n"YHbtX c"TYal1""x MO)!{eT npe
o6na,o,arb 6onee clt1nbHoe BilV1HHV1e o,o,Horo V13 HV1X. B Clt1ryau,V1s:~x c noKynKo~ 
HOpManbHbiX roeapoe (r. e. roaapoa, cnpoc Ha KOTOpbte yaen"Y"aaeTCfl 
no Mep~ pocTa AOXOAa nOTpe6"renH) 3cpcpeKT AOXOAa " 3cpcpeKT 3aMelJ.1e
HV1H ,0,8V1CTBYIOT B O,O,It1H8KOBOM HanpaBJl8Hit1V1, Bbl3bl88s:l 60.nbWV1~ 06b8M 

Cnpoca np1.1 CHV1>K8HVIV1 U,8H Ha TOB8pb1. Ho CYLL\8CTBYfOT T8K H83biB88Mbl8 

HH3Wio1e, V1rllt1 Hlo13KOKa~eCTBeHHble TOB8pbl, LJbltf norpe61t1T8IlbCKV18 K8LJ8-

CTBa H8BbiCOKV1 (MaprapVIH, HVI3KOK8LJ8CTB8HHb18 nanV1p0Cbl V1 CV1rap8Tbl 1.1 

T. n.). B cnyYae "3MeHeH"H ljeH Ha TaK"e TOBapbl 3cpcpeKT AOXOAa" 3cpcpeKT 
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38MeweHH" 11e~CT8YfOT 8 npOTH80n0110lKHbiX H8npa811eHH"X. C D/1HOM CTO

pOHbl, CHHlKeHHe ljeH, HanpHMep, Ha HH3KOK84eCT8eHHbl8 nanHpOCbl 6y11eT 

8eCTH K pOCTY cnpoca Ha HHX (3<jl<jleKT 38MeweHH"). C /1pyroii CTOpOHbl, 

8C118/1CT8He 11e~CT8H" 3<jl<jleKT8 /10X0/18 nOTpe6HTe11b XOTb H HeHaMHOrO, HO 

cra11 6oraYe. A 6oraTbiM Ye11o8eK coKpawaeT H11H HCK11fOYaeT "' C8oero no

Tpe611eHH" HH3KOKaYeCT8eHHble T08apb1. KaKoii lKe H3 118YX 3<jl<jleKT08 6y

AeT Aeillcreoearb CVInbHee? KaK npae111no, ecn~--1 Hlr13Wii1e roeapbl 38H1!1M810T 

He3H84HTe11bHOe MeCTO 8 06weM 06beMe norpe6HTe11bCKHX paCX0/108, TO 

3<jl<jleKT 3aMewe""" «nepe8eCHT» 3<jl<jleKT /10X0/1a " noTpe6•Te11b 6y11eT 

noKynaTb 6011bWee K011•YeCT80 T8K"X nanHpOC. KpH88" cnpoca Ha H"3WHM 

T088p no-npelKHBMY (KaK H 8 C11yYae C HOpM811bHbiMH T088paMH) 6y/1BT 

lr1M8Tb OTPit148T8JlbHblill H8KJlOH. 

B 3KOHOMHYeCKOi< TeopHH cywecT8yeT onHcaHHe " TaKoii CHTYBl1HH, Kor

/18 CHHlKeHHe l18Hbl npH80/1HT K yMeHbWeHHfO cnpoca, a y8e11HYeHHe ljeHbl 

- n08biW8HHfO cnpoca Ha T088p. 3Ta CHTY8l1"" H83bi888TC" 3<jl<jl8KTOM 

rH<jl<jleHa, a H"3WHM T088p, KOTOpbiM 38HHM88T 3H84HT811bHOe M8CTO 8 

CTPYKType noTpe611eHH" (Ha Hero npHX0/1HTC" 6o11bWa" 11011" 6f0!1lKeTa 8cex 

noTpe6HT811bCKHX paCX0/108), H83bi888TC" TOBapOM rH<jl<jleHa, no HM8HH 

8HrJ1HMCKOro 3KOHOM.CTa P. r.<jl<jleHa (1837-1910). npe/1n0118r88TC", YTO 

rH<jl<jleH OnHC811 3TOT 3<jl<jleKT, KOr/18 H8611f0/1811, KBK 6e/1Hble pa60YHe Ce

Mb" pacw"P"fOT noTpe611eH•e KapTo<jle11", HeCMOTP" Ha era n0!10POlKaH•e. 

06b"CHeHHe C80/1HTC" K TOMy, YTO Kapro<jle11b 38HHMaeT 6011bWYfO /1011>0 

pacX0/108 Ha e11y 8 6e!1HbiX ceMb"X. Apyry>O n•wY TaK•e ceMbH MoryT no-

3B011"Tb ce6e HeYaCTO. Iii eC11H npOHCX0/1HT poeT ljeH H8 K8pTo<jle11b, TO 

6e/1H8" CeMb" 8006we 8biHYlK/1eHa 6y11eT OTK838TbC" OT noKynK• M"Ca, Tpa

TH eeCb ceo~ He60JlbWO~ AOXOA H8 nOKynKy T8KOro Hlr13Wero TOBapa, K8K 

Kapro<jle11b. KpH88" cnpoca 8 TBKOM C11yYae HMe11a 6bl n0110lKHTe11bHbiM 

H8K110H. 3<jl<jleKT /10X0/18 8 C11yYae C H"3WHM T088pOM rH<jl<jleHa nepe8e

W.88eT 3<jl<jleKT 38MeweHH", "· C11e/1088Te11bHO, npH CH"lKeHH" ljeHbl H8 
T8KO~ TOB8p cnpOC H8 Hero YM8HbW88TCfl, a np~--1 noebiW8Hir11t1 LleHbl - yee-

11H4H8aeTC" (KaK B c11yYae c KapTo<jle11eM). 

liiMefOTC" H /1pyrHe (nOMHMO 3<jl<jleKTa r.<jl<jleHa) HCK11fOYeH"" "3 38KO

Ha cnpoca. TaK, c 0/1HOj;j CTopoHbl, HeKoTopble noTpe6•Te11" MoryT coKpa

ll..I8Tb Ceo~ cnpoc Ha TOBap npl-1 CHl-1}1{8HVI\.1 era l...\8Hbl, nOCKOJlbKY A8HHbl~ 

T08ap cTaH08HTC" 6o11ee /10CTynHbiM, MacwTa6bl era noTpe6118HH" pacTyT, 

8 A8HH8H K8Teroplr1H norpe61r1TeJleiil He X04eT 6b1Tb «K8K BC8» (TaK H83biB88-

MbiM 3<jl<jleKT CH06a). C 11PYrDM CTOpOHbl, 

cnpoc Ha 3KCKill03l-1BHble aoporocros::~Ll.J,I-18 

TOB8pbl MQ}f{8T A8}1{8 B03p8CTV1, 8CJllr1 l...\8Hbl 

Ha Hlr1X yeenH48TCH, raK KaK 6oraTblill noKy

naTe11b npHo6peraeT 3TH T08apbl npelKI1e 

scero •3-3a npecT"lKHbiX coo6palKeHHM (TaK 

H83bl8aeMblii 3<jl<jleKT Be6neHa). 1 
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1 TopcreH Be6neH (1857-
1929), 8Mep1r1K8HCK1r1i1 3KOHOMir1CT, 

OA1r1H lr13 OCHOB8T6Jlei1 lr1HCTir1TYL.IIr1-

0H8JlbHOfO HanpasneHir1H B 3KOHO-

Mlr14ecKoi1 reop1r11r1. 

Q6~af1 xapaKmepucmUKB pbtHOL/H00 3KOHOMUKU 

Ec1m Tenepb paccMoTpHM pbiHOYHY>O CHTYBl1HfO co cTopOHbl np0/188[108, 

"11" co cTopoHbl npe/1!1DlKeH""· TO 3BMeTHM o6paTHY>O KapTHHy. Bee npo

/1BBL1bl 6YI1YT CTpeMHTbC" nD11YYHTb H8 pbiHKe CaMyfO 8biCOKYfO ljeHy, H YeM 

8b1We 6y11eT ljeHa, TeM 8KTH8Hee OH" 6Y/1YT nbiTaTbC" np0/18Tb 60J1bWee K0-

11HYeCT80 T08apa, T. e. y8eJ1H4HTb npe/1J10lKeHHe. 

liiHbiMH CJ1088MH, Y K8)1(!10rO np0/188[18 06beM np811J10lKeH"" 6y11eT MeH"Tb~ 
B 38BYICit1MOCTII1 OT l...\8Hbl: Y8M BbiWe L.18H8, TeM, npl-1 npOYIIIX paBHblX ycnOBI!IfiX, 

8b1We p83Mep npe/1110lKeH"" Ha pbiHKe /18HHOrQ T08apa. rpa<jlHYeCKH /18HH8" 

388HCHMOCTb H306palKeHa Ha pHC. 5.2 (a6CljHCCa CJ1YlK"T 1111" 0603H84eHH" 

K011HYeCT8a T08apa Q, /10CTa811eHHOro Ha pbiHOK; op/1HHaTa o603HaYaeT /18H

lKeHHe l1eHbl P). KpH8Y>O S Ha3bl8a>OT KPHBoii npeMo>KeHHR. 

npH npe/1n011DlKeHHH, YTO <jlyHKljH" npe/1J10lKeHH" HOCHT 11HHeMHbiM X8-

p8KTep, ypa8HeHHe KpH8oii npe/1J10lKeHH" MOlKeT 6b1Tb npe/1CT88J1eHo 8 c11e-

11Y>Oll1eM o6weM 8H/1e: 

Qs =a+ b · P (2) 

Ypa8HeHHe <jlyHKljHH npe/111DlKeHH" noKa3bl8aeT, YTO Me>K/1y ypo8HeM 

pbiHOYHQj;j ljeHbl (P) " K011"YeCT80M np0/1YKl1""· KOTOpOe np0.380/1HTeJ1b ro
T08 npe/1110lKHTb Ha pbiHKe (Qs), cyweCT8yeT np"Ma" 388HC.MOCTb. napa
MeTpbl a H b OTp8lK8fOT H3MeHeHHe 3K30reHHbiX (HeljeH08biX) <jlaKTOp08 
npeano}f{eHI!IR nplt1 H3MeHeHII1Li1 eenii1YII1Hbl a npoHcxo.QIIIT c.QBII1r Kp111eol1! 

npe,QJ10}1{8Hit1fl, 8 npLil 1113MeHeHV1VI eeJlli1YLi1Hbl b lt13MeHH8TCfl H8KJlOH KpLi!BOiil. 

TeHA8Hl...\111H K yeenii1Y8Hii110 npOV13BO.Qcrea npLi1 BbJCOKLIIX LleHax o6bHCHH

ercs:~ reM, 4To, c OAHOVI cropoHbl, noBbiW8Hii1e 48Hbl npHeneKaer a A8HHYIO 

oTpacnb H08biX npo•38DI1"Te11eii. C 11pyroj;j cTopoHbl, np• pocre ljeH npe/1-
npi!IHI!IMarenb nonyYaeT ,Q06aeOYHYIO npV16biJlb 111 VIM88T B03M0}f{HOCTb H8-

H"Tb 60J1bWe pa6oY.X, Kyn•Tb 60J1bWe Cblpb" " MBW.H, paCWHpHTb npo•3-
BO,QCTBO. 

BMeCTe C TeM c11e11yeT "MeTb 8 8H/1Y, YTO pe4b H/1eT 11"Wb 0 TeH/1eHljHH 

p 

s 

0 Q, Q, Q 
Puc. 5.2. KpueaR npednoJKeHUR 
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K ysenvt48Hvtl0 npe,QnO>KSHVIs:l. ,Qo VI3BSCTHoro npe,Qena pocr u,eH Bbl3b1Baer 

pOeT npe.QnO>KBHHH. 0.QH8KO, eenH poeT ~eH npO.QOnlK88TeH, TO npOH3BO.QHTenb 
MO>KST CH\.13vtTb 06b8M npOvt3BO,QCTB8. Bo-nepBbiX, BbiCOKvtVI ypOBSHb ,QOXO,Q8 B 

vt3BSCTHoii1 Mepe CHvt>Kaer CTvtMYflbl K npo,Qon>!<eHvtiO vtHTSHCvtBHOii1 pa6oTbl. Bo-aro

pbiX, BGnH pe4b ".Q8T 0 pb1HK8 HeGOB8pW8HHOi;; KOHK)Ip8H~HH, npOH3BO.QHT8nb MD
)1(8T onacaTbCH, YTO npH .QanbH8i;;W8M H8p8lJ.1HB8HHH 06b8MOB npOH3BO.QCTB8 npo
vt30l1.Q8T 38TOB8pvtB8H\.18 Itt LI,8Hbl H84HYf CHVI>K8TbC5L 

AnH Ka)I(.Qoro Tosapa eylJ.1eeTBYIOT eeoH KPHBble enpoea" npe.QnO)I(8HHH. 
0.QH8KO 6bln0 6bl HenpasHnbHO npe.QeTaBHTb HX K8K pa3 H Haseer.Qa .Q8HHbl8. 

no.Q B03.Qei;;eTBH8M pH.Qa QJ8KTOp08 KPHBbl8 enpoca H npeAJ10)1(8HHH MOryT eMe
Ll.\8TbCs:l. B css:~avt c 3TvtM aa>KHO pa3Ilvt48Tb eenH~HHY cnpoca vt caM en poe, a 

T810K8 BeJlH'-IHHY npeAJ10>KeHHfl VI C8MO npeAJ10>KeHHe. npvt CHVI>KSHVI\.1 L1,8Hbl 

yB8JlVI4VIB88TC5t B8JlV14\.1H8 Cnpoca, CaM cnpoc K8K Bblp8>K8HV18 norpe6HOCTvt B 

,QaHHOM roaape ocraercs:~ HevtaMeHHbiM. Mmt<HO roaopvtTb o6 ysenVI48Hvtvt cnpo

ea, eenH npH Ka)I(.Qoi;; ~eHe (H BbleoKoi;;, " HH3Koi;;) no<ynaTenH 6y.QyT npHo6pe
rarb 60JlbW88 KOJlVI48CTBO ,Q8HHOro TOBapa. TaK, B >K8pKit18 Jl8THVI8 M8Cflll,bl 

so3paeTaeT enpoe Ha npoxna.QHTenbHble HanHTKH " Mopo)l(eHoe. B 3TOM eny
yae 6y.Q8M .QBHf8TbeH He no KpHBOi;; 0 1, 8 npOH30i;;.Q8T e.QBHr KpHBOi;; 8 H0-
808 nonO)I(8HH8 0 2 (pHe. 5.3). 

p 

P, 

0 

Puc. 5.3. Cdauz Kpuaoii cnpoca 

KpoMe roro, cne,Qyer orMennb, 4TO Ha aenVI4vtHy cnpoca, KpoMe 

~eHbl, enHHIOT yposeHb .QOXO.QOB, pa3Mep pbiHKa, ~eHa " none3HOeTb APY
rHx T088p08, Oe068HHO TOBapOB-38M8HHTenei;; ( ey6eTHTYTOB ), ey6b8K
THBHbl8 BKyebl H npe.QnOYT8HHH, MO.Q8 H T. n. EenH, HanpHM8p, epe.QHHi;; 
.QOXO.Q noKynaTenei;; so3paeTaeT, TO, npH npoYHX paBHbiX yenosHHX, KPH
saH enpoea 0 1 eMeeTHTeH snpaso H TOMY )1(8 ypOBHIO ~8Hbl P1 6y.QeT eO
OTB8TCTBOB8Tb 803pOCWVIii1 ypOBSHb cnpoca 0 2. 

lnaBHbli;; QJ8KTOp, 803.QSi;;CTBYIOlJ.1Hi;; H8 npe.Qn0)1(8HH8, - H3.Q8p)I(KH npo
VI3BO,QCTB8. no3TOMy, 8CJ1VI B p83YilbT8T8 VICnOJlb30B8HVIs:l ,QOCH1>K8HV1il! TSX-
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p 

s, 
s, 

P, 

0 
Q 

Puc. 5.4. Cdauz Kpuaoii npedno}l(eHUR 

Hlt148CKOro nporpecca VIJllll, npVIM8HVIT8JlbHO K CSJlbCKOMy X03flii!CTBy, B Cvtfly 

6naronpHHTHbiX noro.QHbiX ycnoaHi;; Y.QaeTCH eHH3HTb H3.Q8P)I(KH npoH3BO.QCTaa, 
KpHBaH npe.QnO)I(BHHH S, eMelJ.188TCH snpaao (pHc. 5.4). BenHYHHa npeAflO)I(e
HHH npH HBH3M8HHoi;; ~eHe P, ao3pacTaeT c O,.Qo Q2. K c.QaHry KpHsoi;; npe.Q
no>KeHVIfl nplr1BO,Qs:IT T810KS vt vt3M8HSHVIfl 8 H8JlOf006JlO}f{SHVIVI: nOBbiWSHVIS 

H8IlOroB, KOTOpbl8 ynfl84VIB88T npOvt3BO,Qit1T8Jlb, npvtBO,Qir1T K C,QBvtry KpvtBOV! 

np8,QJlO>K8HVIs:l BJ18BO, 8 CHVI>K8HVI8 HanoroB - K C,QBvtfy KpvtBOiil Bnpaao. 

PaccMorpeHHble KpvtBble, B3s:!Tble caMit1 no ce6e, noKa3biBator, 4TO npo

vtCXO,QVIT c noKynKaMvt VI npo,Qa}f{aMvt, ecnvt u,eHa lt13MSH7lercs:~. Ho Ha KaKoM 

ypoaHe .QOn)I(Ha yeTaHOBHTbCH ~eHa? 4To6bl OTBBTHTb Ha 3TOT eon poe, Ha.Qo 
caecrvt BMecre vt conocraavtTb KpVIBble cnpoca vt npe,QJlO}f{SHvtfl. 

EenH HanO)I(HTb .Qpyr Ha .Qpyra .Qaa rpa<jJHKa, o6o3HaYaiOlJ.1He pbiHOYHbli;; 
enpoc " pbiHOYHoe npe.QnO)I(BHHe O.QHoro H Taro )1(8 maapa, nonyYHM rpa
QJHK, noKa3biB810lJ.1Hi;; O.QHoapeMeHHoe noae.QBHHe enpoca " npe.Qno)I(BHHH 

p 

P, 

P, 

Puc. 5.5. 
Q 

0 

LfeHa paaHoeecuR 
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~HTepecyOOlJ1erD HaC TOBapa. B KaKOi'i-TO TOYKe ABe Kp~Bble nepeceKyTC~ 
(p~c. 5.5). B TOYKe scrpeY~ E cnpoc Kon~YecrseHHO paseH npeAno>KeH~oo 
(0,) ~ ~eHa P, Bblcrynaer KaK ypasHosew~saoolJ1aR ~eHa, ~n~ ~eHa pas
HOBeC'-1H. 

np~ 6onee BbiCOKOi'i ~eHe P, B03H~KaeT ~36biTOK npet:~nolKeH~R HaA 
cnpocoM (paBHbli'i no sen~Y~He orpe3KY AB). 3ror ~36biTOK B pe3ynbTaTe 
KOHKypeHlj~~ npOAaB~OB 6yAeT cnoco6CTBOBaTb CH~lKeH~IO ~eHbL np~ ~eHe 
H~lKe ypa8H08eW~8aoolJ1ei'1 {P3) cnpoc npeBbiWaer npeAnolKeH~e (OTpe3oK 
CF) ~ B03H~Kaer t:~e<tm~~T T08apa Ha pbiHKe. B 3TOM cnyYae ~3n~weK cnpo
ca ~ KOHKypeH~~R noKynarenei'i 6YAYT TOnKaTb ~eHy 88epx. Jl~Wb 8 TOYKe E 
AOCT~raeTCR paBHOBec~e C~n ~ yCTOi'1Y~8aR ~eHa, KOTOpaR MOlKeT COXpa
HHTbCH B Kp8TK0Cp04HOM nepl.-10,Q8, noKa He !.13MeH5HCH K8Kir18-JlH60 napa

MeTpbl, onpet:~enRIOlJ1~e cnpoc ~ npeAnOlKeH~e. 
BalKHO noAYepKHYTb, YTO np~ ljeHe pa8Hosec~R ycraHa8n~8aercR pa

seHCT80 He noKynoK ~ npoAalK - raKoe pa8eHCT80 cylJ1ecTByer np~ noo6oi'1 
~eHe. np~ ljeHe paBH08eC~R KOn~YeCT80 npOAYK~~~. B npeAenax KOTOpoi'i 
norpe6~ren~ HaMepeHbl npOAOnlKaTb AenaTb 3aKynK~, 6yAeT COOTBeTCT80-
8aTb TOMY KOn~YeCT8Y npOAYK~~~. KOTOpoe npo~380A~Ten~ HaMepeHbl npo
,QOn>K8Tb nOCTaBmHb H8 pbiHOK. TOJlbKO npV1 T8KO~ L.18H9 6y,qeT OTCYTCTBO

B8Tb T8H,Q9Hl.ll.-1fl K nOBbiWSHI-110 l.-1Jllll nOHV1>K8Hl.-110 L.18Hbl. 

TaK~M o6pa3oM, KOHKypeH~~R ~ Kone6aH~R cnpoca ~ npeAno>KeH~R 

npHsenH K ycraHoe.neH~tHo paaHoaecl.-1H Ha pbiHKe. OrpaHIII48HHoe KOJll.-14e

cr8o ~MeiOlJ1erDCR 8 06lJ1eCT8e AaHHOrD TOBapa pacnpeAeneHO MelKAy 803-
MO>KHbiMI.-1 era norpe6111renHMV1. Ho aro nLr1Wb "'aCT'-1'-IHOe paeHoeec'-1e Ha 

e,qLr1HCTB8HHOM pbiHKe. Ha,qo Y41t1TbiB8Tb, YTO l.ISHbl Ha pbiHKe Haxo,qHTCH a 

nOCTOfiHHOM ,Q8Lr1)\{8Hitllll BCJ18,QCTBitl8 lti3M8H8HLr1~ B cnpoce lt1Jllr1 npe,QJ10>K8Hit11t1 

TOBapOB. 3Tit1 V13M8HeHV1fl He fiBilfiiOTCfl H838BV1CV1Mb1Mitl ,qpyr OT ,qpyra, a, H8-

npOTitiB, ace B38Lr1MOCBH38Hbl. Ka>KAoe lt13MeHeHit1e t...~eHbl o,qHoro roaapa np1t1-

80A~T K ~3MeHeH~RM 8 ~eHe Apyr~x T08apo8. CylJ1eCT8yer ljenaR c~creMa ~eH, 
KOTOp8fl MO>KeT OK838TbCH B paBHOB8CLr11-1, 9CJ11r1 p8CCM8Tplr1B8Tb ee B onpe

,Q9Jl8HHbiVI MOMSHT l.4 O,QHOBpeMeHHO B ee COBOKynHOCTVI. V1 B 3TOM CI1Y488 

rDBOpRT 06 06lJ1eM paBHOB9CHH pbiHK3 (nOAp06Hee 06 3TOM CM. B rn. 15). 
Ba>KHO no,qyepKHYTb, 4TO paaHoaecHbiVI Mero,q aHanltlaa s MLr1Kp03KOHO

Mitl4eCKOM lt1CCJ18,QOB8Hit1Lr1 npe,qnonaraeT nOLt1CK Clr1TY8l.ll.-1Lr1, B KOTOpoii1 3KOHO

Mit148CK8H Clr1CTeMa H8XO,QLt1TCfl B COCTOHHir11r1 «Lt1,Q88JlbHOrD» nOKOs:l. 8 COCTO

RH~~ paBHOBeC~R (Y8CT~YHOrD ~n~ 06lJ1ero) H86niOAaeTCR COBnaAeH~e 
cnpoca ~ npeAno>KeH~R; HaMepeHUR norpe6~renei'1 Kyn~Tb onpeAeneHHOe 
KOI1Lt148CTBO TOBapa no ,Q8HHOVI t...~eHe COBna,qaeT C HaMepeHURMU npOL.-13BO

,Qir1T8Il9VI nOCT8Bl.4Tb Ha pbiHOK T8K08 >K8 KOJ1W-18CTBO TOBapa no TOVI >Ke t...~eHe. 
V1M8HHO n03TOMY B COCTOHHIIII-1 3KOHOMl.448CKOrO p8BH088CV1fl X03Hli1CTBYIO

li1~i'1 cy6beKT- 6yAb TO OTAenbHbli'i npo~380A~Tenb, cjl~pMa ~n~ noKynarenb 
- He lr1Meer CTHMynos K lt13MeHeHir110 caoero 3KOHOMit148CKOro noae,qeHlt1fl. B 
TO"'Ke paBHOB9C'-1H 3KOHOMW·I9CKOe ,O.BH>K9H'-19 npeKpa~aeTCH. ,O,ns:1 TOrD, 
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4T06bl OHO H848Jl0Cb BHOBb, ,QOJl>KHbl lt13M8HIIITbCH BHSWHitle ycnOBHfl - ypo

B8Hb l.I8H, T8XHOI10rLt1H, O>Kl.1,Q8Hl.4H Lt1 npe,qn04TeHit1H npOV13BO,QVIT8[leVI VIJ1V1 

norpe6~renei'1. KoHeYHo, paseHCT80 cnpoca ~ npeAno>KeH~R - aro reope
T~YeCKaR a6cTp8Klj~R, ~60 8 peanbHOi'i X03Ri'1CTBeHHOi'1 npaKT~Ke TaKoe CO· 
snat:~eH~e 6b1Baer secbMa peAK~M. Ot:~HaKo ~MeHHo ara a6crpaK[1~R no3so
nReT BbiR8~Tb Ha~6onee 8alKHble 3aKOHOMepHOCT~ cjlyHKlj~OH~pOBaH~R pbi
H04HOrD M8X8HL.-13M8. 

AHaJllt13 38KOHoMepHocrel1! 1113M8H8Hir1H cnpoca 1r1 npe,qno>KeHLt1H 14 Mexa

H~3Ma o6pa3oBaH~R [1eHbl pasHosec~R t:~aer B03MOlKHOCTb 6onee nonHo 
oxapaKTep~30BaTb 3KOHOM~YeCKYIO CB060AY KaK BalKHei'iwee ycnos~e HOp
ManbHOro cPYHK~~OH~pOBaH~R pbiHOYHOrD MeXaH~3Ma ~ AOCTHlKeH~R 06lJ1e
ro paBHOBeC~R 3KOHOM~YeCK8fl CB060Aa noApa3yMeBaeT, BO-nepBbiX, CB0-
60AY npet:~np~H~MarenbCTBa; BO·BTOpbiX, CB060AY 8bi60pa npot:~aBljOB ~ 
noKynarene~. T e. cso6ot:~y mprosn~; s-rperb~x. cso6oAy nepeMelJ1eH~fl 
pecypCOB no pa3HbiM ccjlepaM np~MeHeH~R; B-YeTBepTbiX, CB060AY ljeH006-
pa30BaH~fl. 

V1MeHHO 3KOHOM~YeCKaR CB060Aa n03BOnReT pbiHKY r~6KO pear~pOBaTb 
H8 lt13M8HHIO~Iti8Cfl YCI108Lr1H lt1 o6ecn84V1B8Tb K8K 48CTI-14H08, T8K VI 0611..1ee 
p8BHOBecltle. 

§ 8. 3nacn1'1HOCTb cnpoca 111 npeAnO>KeHHfl 

PacCMOTpeB OCHOBbl pbiH04HOrO p8BHOB8Cit1H, Mbl nOKa e~e 
He BbiHCHit1Jllt1, no4eMy Kplt188H npe,qno>KeHL!lfl BblrilH,Qit1T T8Kit1M, a H8 HHbiM 

o6pa3oM, ~ noYeMy ~MeHHo raK~M, a He ~HbiM o6pa30M BblrnRA~T KP~Bafl 
cnpoca. B CBOIO 04epep,b, eCJlL.-1 Mbl He BbiHCHVIM 3TOrO, TO H8 nOVIMeM, OT4e

ro KP~_BaR npeAnO>KeH~R nepeceKaercR c Kp~soi'i cnpoca s AaHHoi'i, a He 8 
APYrD~ TOYKe. B C8R3~ c 3T~M 3a8~C~MOCTb sen~Y~Hbl cnpoca ~ npeAno>Ke
H~R OT COOT8eTCTBYIOlJ1ei'1 pbiHOYHOi'1 ~eHbl T08apa HY>KAaeTCfl B 6onee t:~e
T8JlbHOM paCCMOTp8Hit1lt1. 

Pa3n~YHble rosapbl om~YaoorcR APYr or Apyra no creneH~ peaKl1~~ 
cnpoc~ ~ npeAno>KeH~fl Ha ~3MeHeH~e [1eHbL PaccMorp~M rp~ sap~aHra 
Kp~BO~ Cnpoca (p~C. 5.6). 0CHOBHbiM MOMeHTOM, Ha KOTOpbli'i HYlKHO o6pa
T~Tb BH~M8H~e, RBnReTCR 3AeCb 06lJ1aH CYMMa AeHer, KOTOpyoo noKynaren~ 
ynnaY~BaiOT npoAaBljaM. 06l!1a>l BblpyYKa, HnH sanosoii AOXOA, npoAa8-
L!a BCerAa pasHa ~eHe, YMHOlKeHHOi'i Ha KOn~YeCTBO npoAaHHOrD TOBapa, 
~n~ npo~3BeAeH~oo P x Q. Ha p~c. 5.6a npeAcTasneH cnyYai'i, KOrAa nat:~e
H He L!eHbl B 3 pa3a Bbl3sano pocr cnpoca TOlKe s 3 pa3a, ~ o6l!1aH BbopyYKa 

e ~3MeH~nacb. Ha p~c. 5.66 CH~lKeH~e ~eHbl B 3 pa3a conposolKAanocb 
~~CTOM 3aKynoK n~wb 8 2 pa3a, ~ o6lJ1aR BbopyYKa coKpar~nacb. ApyraR 

rya4~>1 npet:~cmsneHa Ha p~c. 5.6s. BbiPYYKa B03pacraer, noroMy YTO 
06beM cnpoca Bbipoc 6onbwe, YeM ynana ~eHa. 
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p 

3 
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3 0 0 

B) 

1 2 3 Q 

To, s KaKo~ Mepe o6beM enpoea Ha pbiHKe B03paeTaeT np~ A8HHOM 
CHL1)i{8HL1L1 L.16Hbl L-1!1~ COKp8W,88TCfl np~ ,Q8HHOM nOBbiW8HL1~ l...I8Hbl, X8-

p8KT8p~3Y8T CTeneHb 3n3CTH"'HOCTH Cnpoca B 38B~C~MOCT~ OT l...leHbl. 

Koacj:J¢~l1~eHT anaeT~YHOeT~ enpoea B Jas~e~MoeT~ OT l19Hbl ( EP) 
D 

npe,QCT8B!lfleT C060t1 OTHOW8HVIe lt\3MeHeHVIfl 06beM8 cnpoca K Bbi388B-

W8MY era V13M8HeHVIIO l...leHbl: 

(3) 

Koacj:Jcj:J~lj~SHT anaeT~YHOeT~ nOK83biB89T, Ha eKOflbKO npoljeHTOB M9HO
eTeO pa3Mep enpoea Ha Tosap B peJynbTaTe ~3MeHeH~o ero l19Hbl Ha OA~" 
npOLj9HT. KorAa eH~>KeH~e lj8Hbl B TOYHOeT~ KOMneHe~pyeTeO eOOTBeTeTBy
IOW,~M pOCTOM B8!1W·IV1Hbl cnpoca, T8K YTO 06W,8fl BblpyYK8 OCT88TCfl H81t\3-

M9HHO~ (p~e. 5.6a), Mbl rOBOp~M 0 9A~H~YHO~ anaeT~YHOeT~ enpoea 
(ED= 1 ). KorAa eH~>KeH~e L19Hbl Bbl3biBaeT MeHbW~~ poeT o6beMa enpoea 
(p~e. 5.66), enpoe HeanaeT~YeH (ED< 1 ). KorAa eH~>KeH~e L!9Hbl Bbl3biBaeT 
6onbW~~ poeT sen~Y~Hbl enpoea (p~e. 5.6s), Mbl rosop~M o6 anaeT~YHOM 
enpoee (ED > 1 ). Koacj:Jcj:J~L!~eHT anaeT~YHoeT~ enpoea no L!9He, KaK npas~
no, s:~ans:~ercs:~ orp~l...larenbHot1 aenHY~Hot1; 

O,QH8KO B 3KOHOM~YeCKOt1 Teop~~ np~Hf!TO 

nO!lb30B8TbCfl a6CO!liOTHbiM 3H8YeH~8M 

sroro noKaaarens:~, He np~H~Mafl so BH~Ma

H~e 3H8K «MVIHYC)> .. 1 

Ha creneHb snacTW·IHOCT~ cnpoca an~

oeT ljenbl~ poA cj:JaKTopos: Han~Y~e rosa
pos-ey6emumymoa (T. e. B3a~Mo3aMeHoe-
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1 HanpliiMep, nosbiWBHliiB L\BH 
Ha f'!6noKlll Ha 10% Bbi3Bano yMBHb
WBHllle senlll4l11Hbl cnpoca Ha 5% .. 
Ko3ctxPllll..lliiBHT 3nacTlii4HOCTlll pa
BeH: (-5%)/10% = -0,5 .. Ho Hac 6y
,QBT liiHTepecosaTb a6comorHoe 
3H848Hlt18, KOTOpoe paBHO 0,5 .. 

Q6U{8R xapaKmepucmuKa pbiHO'IHOU 3KOHOMUKU 

MbiX TOBapos, Hanp~Mep, Ya~ ~ Kocj:Je), pa3Mep AOXOAa noTpe6~Teno, KaYe
crao Toaapa, y,qenbHblt1 sec Toaapa a 6to,Q)i{eTe noTpe6VIT8IlH, s:~sns:~eTcH IlVI 

TOBap npeAM9TOM poeKOW~ ~n~ npeAMSTOM nepso~ He06XOA~MOeT~, O>K~
A8H~O noTpe6~Teno ~ T. A-

KaK y)i{e OTMeY8JlOCb, Cnpoc Ha ,Q8HHbliil TOBap 38BVICVIT He TO!lbKO OTero 

Lj9Hbl, HO ~ OT lj9H Ha Apyr~e TOBapbl. 3Aeeb Hy>KHO OTMSTHTb, YTO noM~MO 
TOBapos-ey6eT~TYTOB, eylJ1eeTBYfOT ~ TOB8pbl - KOMnneMeHmbt (B38~MOAO
nonH~9Mbl9 TOB8pbl, Hanp~Mep, cj:JOTOannapaTbl ~ cj:JoTonneHKa). noM~MO 
3T~X rpynn TOB8pOB, eyLJ1eeTBYfOT ~ H93BBUeUMbte TOBapbl (Hanp~Mep, K8-
paHA8W~ ~ MOnOKO). 3naeT~YHOeTb enpoea Ha OA~H TOBap OTHOe~T9flbHO 
LjeHbl Ha APYro~ TOBap Ha3blsaeTeo nepeKpecTHoil anacTH~HOCTbiO. K03cj:J
cj:J~L!"eHT nepeKpeeTHO~ anaeT~YHoeT~ enpoea npeAeTasnoeT eo6o~ OTHO
weHVIe VI3M8H9HVIfl Cnpoca H8 TOBap f K Bbi388BWeMy era 1-13MeH8Hl!lfO L.18Hbl 
Ha TOBap j: 

(4) 

npl< ~3M8HeH~~ lj9Hbl Ha TOB8p-ey6emTyT K03cj:Jcj:J~lji<9HT nepeKpeeTHOi1 
anaeT~YHoem oKa3biBaeTeo 6onbwe Hyno (poeT ljeH Ha Kocj:Je Bbi30BeT poeT 
enpoea Ha Ya~); np~ 1<3MeHeH~~ L!SHbl rosapa-KoMnneMeHTa Koacj:J¢~l1~eHT 
nepeKpeeTHO~ 3naeT~YHOeT~ OK83biBaeTeo M9HbWe Hyno (pOCT Lj9Hbl Ha 
cj:JOTOnneHKY B9A9T K YM8HbW9H~fO enpoea Ha cj:JoToannapaTbl). np~ ~3MeHe
HI<~ lj8Hbl H838BI<e~MOrO TOBapa K03cj:Jcj:J~lj~9HT nepeKpeeTHOi1 anaeT~YHOeTI< 
paBeH HynfO (pOeT l18Hbl Ha KapaHA8W~ He I<3M9HI<T enpoe Ha MOflOKO). 

CneAyST TaK>Ke OTMSTHTb, YTO KOne6aHI<O LjSH TOBapOB e paJni<YHOi1 
3I18CTVIYHOCTb/O Cnpoca no-p83HOMy B!lVIHKH H8 1.13M6HeHVI8 L.16H OCT8J1bHbiX 

roaapoa .. TaK, ecnt.-1 1...1eHa roaapa c HeanacTW·IHbJM cnpocoM B03pacTaeT, TO 

06LJ11<9 paeXOAbl Ha noKynKy 3TOro TOBapa paeTyT, YTO np~ H9~3M8HHOM AO
XOAe np~BOAI<T K eOKp8LJ19H~fO enpoea Ha APYr~<e TOBapbl, a eneAOB8Tenb
HO, 11 K CHI-l>KeHVIIO VIX L.18H .. 

KorAa Mbl rosop~M o enpoee, TO noApa3yMesaeM, KOHSYHO, nnaTe>Kee
noeo6Hbl~ enpoe. noaToMy, KaK y>Ke 6blno noKa3aHo paHee, OAH~M ~3 sa>K
He~w~<x cj:JaKTopos, sn~OfOLJ1"X Ha enpoe, osnoeTeo yposeHb AOXOAOB. np~ 
VI3MeHeHJIIItl ,QOXO,QOB cnpoc H8 TOB8pbl V13MeHH8TCH nO-p83HOMy .. 8 CBH3VI C 

STVIM Mbl roaopi!IM 06 3n3CTH"'HOCTH Cnpoca B 33BHCHMOCTH OT AOXOA3 .. 

B YaCTHOCTitl, xopowo 1.13BeCTHO, YTo 113MeHeHVIe goxogos noKynareneiil oKa-

3bJBaer ropaago 6onbwee B03,QeiiicTBVIe Ha noKynKt.-1 roaapos gnVITenbHOro 

noflb30BaH~o. YeM Ha noKyn•~ npoAOBOnbeTBeHHbiX rosapos. Apyr~M~ eno
BaM~~t, 3118CTI!IYHOCTb cnpoca H8 npOMbiWJ1eHHble TOB8pbl 06bJl.JHO 6bJB8eT 
6onbwe. 
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EI = t.Q .M 
D Q. I (5) 

rAe EI - K03<lJ<lJ"ll"eHT 3nacr"YHOCT" cnpoca e 3ae"c"Mocm or AO-
D -XOAa, 0 - een""""a cnpoca, a I - AOXOA noKynarene". 

An~ 6onbw"Hcrea roeapoe 3ae~c~MOCTb Me>KAY AOXOAaM~ ~ cnpocoM 
np•Ma•. T. e. C pOCTOM AOXOAOB cnpoc yeen~Y~eaerc~. 0AHaKO B HeKOTO
pbiX cnyya~X 3aB~C~MOOTb MOJKeT 6b1Tb o6paTHO~. 06biYHO 3TO KaCaeTC~, 
KaK OTMeYanOCb B § 7, TOBapOB H~3KOro KaYeCT)la, C H~3K~M- norpe6~T8nb
CK"M~ CBO~CTBaM~, KOTOpbl8 nOTpe6n~IOT Ha-6onee 6eAHbl8 cno~ Hacene
H~~- C pOCTOM AOXOAOB TaKJKe 06b1YHO naAaeT cnpoc Ha TaK-e npOAYKTbl 
n~TaH~~. KaK xne6 " Kaproq,enb, nocKonbKY norpe6~ren~ nonyYaiOT B03-
MOlKHOCTb BKniOYaTb 8 CBO~ pai.\~OH 6onbW8 M~Ca, OBOwe~ ~ <lJpyKTOB. 

Ha OCHOB8 8H8II~38 B38~MOCBs:l3~ MS}K,Qy ~3M8H8H~8M ,QOXO,Qa ~ cnpo~ 

COM Ha pa3Hbl8 TOBapbl MOlKHO nocTpO~Tb rpa<lJ"K <<AOXOA-paCXOAbl» An• 
OTA8nbHOrO 6nara (np~ npeAnOnOJK8H""' YTO I.\8Ha 6nara OCTaeTC~ H8~3-
M8HHO~). TaK~e rpa<tJ~•~ Ha3biBaiOT KpHBbiMH 3Hrenfl. 1 Ha p~c. 5.7 noKa-
3aH np~MepHbiH B~A Kp-BbiX 3Hren~ An~ HOpManbHbiX TOBapoe (Kp~ea• E

1
), 

npeAMeroe pocKow" (Kp~ea~ E,) ~ ""3KOKaYecreeHHbiX roeapoe (Kp"ea~ 
E,). Ha oc" a6CI.I"Cc OTKnaAbiBaerc~ ypoeeHb AOXOAa (/), a Ha oc" OPA"Har 
- pacXOAbl Ha norpe6neH"e AaHHoro 6nara (C). 

Paccy>K,qeH~s:l OTHOC~T8IIbHO 3II8CTW·lHOCT~ cnpoca B L.18IIOM MOryT 6blTb 

np~M8H8Hbl ~ np~ 8H8II~38 B03,Q8VICTB~s:l L.18Hbl Ha npe,QIIO>K8H~8 .. 3nacn1"4· 
HOCTb npeAJ10>KeHH~ - 3TO nOK838T8IIb OTHOC~T8IIbHOrO ~3M8H8H~H npe,q~ 

naraeMOrO H8 pbiHK8 KOIIW-t8CTB8 TOBapa B COOTB8TCTBVIVI C OTHOC~T8IIbHbiM 

~3MeHeH~eM KOHKypeHTHOii I.\8Hbl. Ko3<lJ<lJ"ll~eHT 3nacr"YHOCT" npeAno>Ke-

c 

0 

Puc. 5.7. 
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E, 

KpuBble 3HzenR 

I 

1 3pHCT 3Hr8Jlb (1821-1896)
H8M8LI,Klt1!il CT8Tlt1CTlt1K, 38Hlt1M8B· 

WVI!i!C~ 8H8m130M BJ1\II~Hlt1~ lt13M8~ 

HBH\11~ ADXOAa Ha crpyKrypy norpe· 

6lt1T8JlbCKlt1X paCXOAOB .. 

06U48R xapaKmepuCmUKB pbiHO'-/H00 3KOHOMUKU 

p 

0 
Q 

Puc. 5.8. 3nacmu4HOCmb npeiJno}l{eHUR 

""" ( EP) npeAcraen~er co6o" OTHoweH"e "3MeHeH~" npeAno>KeH~" K s 
Bbi388BW8MY era ~3M8H8HVIIO L.18Hbl: 

(6) 

Ha P"C. 5.8 noKa3aHbl rp~ n~H~~ npeAnOJKeH"~ c pa3HO" 3nacmYHoc
_Tbto .. 3Jl8CTW-tHOCTb npe,QJlO:>K8H~H TOBapa 38BVIC~T OT MHOrVIX ¢JaKTOpOB: OT 

CTPYKTYPbl "3A8p>KeK Ha pa3HbiX npeAnP"~T"~x. creneH~ 3arpy3K~ npo~3-
so,qcrseHHbiX MOI...UHOCTSVI, H811W-H1fl CB060,QHOVI pa60Y8VI CVIIIbl, 6biCTpOTbl 

nepen~ea Kan~rana "3 OAHO" orpacn" e APYryiO " r. A· 
rosopH 06 3118CT~YHOCT~ cnpoca ~ np8,QIIO>K8HVI5l, T .. e .. 0 TOM, H8CK0Jlb

KO npVI ~3M8H8H~~ L\8Hbl ~3M8HHIOTCfl cnpoc ~ np8,QllO>K8HIII8, Mbl ,QOJl}I(Hbl 

VIM8Tb B BVI,Qy, YTO 3TVI ~3M8H8HIIIH npOIIICXO,QHT BO Bp8M8HIII ~. C118,QOB8TSIIb

HO, epeM" craHoe"rc~ OAH"M "3 <lJaKropoe 3nacr .. YHocm. Oco6eHHo 6onb
woe 3H8Y8H~8 ¢JaKTOp Bp8M8H~ ~M88T ,QIIs:l X8p8KT8piiiCT~KIII 3Jl8CT~YHOCTVI 
npeAno>KeH~~: npeJKAe YeM npeAno>KeH"e nonHoCTbiO np~cnoco6"rc~ K HO
BOMY ypoBHIO I.\8H, AOnJKeH npoiir" onpeAeneHHblii npoMe>KyTOK epeMeH". 

lilcxoA~ "3 3Toro, Hawe noH~MaH~<e pbiHOYHoro paeHoeec~~ AOn>KHO 
6b1Tb ,qononHeHo aHan~30M cornacosaH~s:J cnpoca 111 npe,qno}l(eHIIIH c yYe
TOM 3II8M8HT8 Bp8M8HIII .. 

npeAnonoJK~M, cnpoc Ha K8KOii-n~60 TOBap BblpOC. nocKOnbKY npeAnO
lKeH~e 3TOro TOBapa cpa3y B03paCT" He CMOlK8T, C~Tya1.1~~ MrHOBeHHOrO 
PaeHoeec"" 6yAeT xapaKTep"30BaTbC" n"wb noebiWeH~eM I.\8Hbl (p~<c. 
5.9a). Kp~ea• npeAno>KeH"~ s, npeAcraen•er co6oii eepmKanbHYIO n~<H~IO 
C Hyneso111 3Il8CTIIIYHOCTbiO, 111 c,qs~r Kp~soVI cnpoca s nono}l(eHIIIe D ysen~-
4Hsaer 1....\SHY pasHosec~H ,qo P

2
.. 

2 
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D, 

Q 

B ycnosHox KparKocpO'IHOro paeHoeec11>1 (pHc. 5.96) YHcno npeAnpH
OTHi1, pa60T8KJU1HX Ha A8HHOM pbiHKe, ell1e He MeHOeTCO. 0AH8KO npeAJ10-
>K8HV18 HSCKOJlbKO YB8IlW..-IV1B88TC5l, V1 Kplr1B8fl S2 CT8HOBV1TCfl cnerKa H8KJ10H

HOI:1, nOCKOJlbKY npe,o,nplr1HV1M8T8Jllr1 MOryT 6onee lr1HT8HCV1BHO V1CnOJlb30B8Tb 

HMeKJU1HeC>I npOH3BOACTBeHHble MOU1HOCTH. B 3TOM cnyYae o6beM npeAno
>K8Hir1fl H8MHOrD B03p8CT88T ,QO Q3, 8 l_\8H8 p8BHOB8Cir15l P3 CT8HOB1r1TC5l Hlr1>K8. 

HaKoHelj, KOrAa paccMaTpHsaeM A1111TenbHOe paeHoeec11e (pHc. 5.9s), 
npeAJlO)I{eHHe nonHoCTbKJ np11cnoca6n11saerco K 113MeHHBWeMyco cnpocy. 
8bJCOKV18 1...18Hbl n03BOJllr1Jllr1 C03,0,8Tb HOBble MOW,HOCTV1, B 0Tp8CJlb nplr1WJllr1 

HOBble npeAnPHHHMaTeJ111, 06beM npeAJlO)I{eHI10 Bblpoc AO Q
4

, a LjeHa pas
HOB8CV15l ew,e 6onee CHir13V1Il8Cb. 

TaKI1M o6pa3oM, snacTI1YHOCTb npeAJlO)I{eHI10 pacrer no Mepe yseni1Ye
HI10 paccMaTpl1saeMoro nep110Aa speMeHI1, YTO cnoco6crsyer ycraHosne
Hir110 HOpManbHbiX L.J,SH. To, HacKOJlbKO 6bJcrpo npe,o,nmt<eHVIe MO}f{ST npV1cno

co6V1TbCfl K V13M8HV1BWV1MCfl l..I,8H8M B KOH84HOM V1TOre 38BV1CV1T OT CT8n8Hir1 

M061r1IlbHOCTir1 3KOHOMV1Y8CKir1X pecypCOB. 

C nOHfiTV18M 3Jl8CTV1YHOCTir1 cnpoca V1 npep,nO>K8HV1fl CBfi38HO nOHfiTir18 

r11'16KOCTH U,eHbl, KOTOp8fl M0}1{8T 6b1Tb onpe,Q8Jl8H8 K8K B8Jllr141r1H8, o6par

H8fl 3Il8CTir14HOCTV1. 0Ha lr13M8pfleT BI1V1f1Hir18 ,Q8HHOrD lr13M8H8HV1s:l B8Jllr1YV1Hbl 

cnpoca H npeAnO)I{eHI10 Ha LjeHy. 
noHf!Tir1fl 3Il8CTVIYHOCTV1 Cnpoca V1 npe,O,Jl0}1{8Hir1fl no l..I,8H8 lr1Me10T 60J1J;;a

W08 npaKTir1Y8CKOe 3H8YeHV1e He TOJlbKO ,O,Ilfl nOHV1M8HV1s:l nOB8,0,8HV1fl norpe-

611Ten>l Ha pb1HK9 1111H Lj9HOBOi1 CTpaTefl111 cj:mpM, HO 11 All>l 8H8111138 nocneA
CTBV11:1 3KOH0Mir148CKOI:1 nOJllr1TV1K111 rocy,o,apCTB8, B Y8CTHOCTV1, nOJliiiTV1KV1 H8JlO

roo6JlO)I{eHI10. 0AH11M 113 B8)1{Hei1W11X 3AeCb >IBnoerco sonpoc pacnpeAene
HHSI H3110rOBOrO 6peMeHH, T. e. KTO p88JlbHO ynn84V1888T TOT V1Illr1 V1HOI:1 

Han or. npo11JlllKJCTp11pyeM 3TO Ha YCilOBHOM npHMepe {eM. pi1C. 5.1 0). npeA-
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Q6~aR xapaKmepucmUKB pb!HO'-IHOU 3KOHOMUKU 

p p 

\,35 
l't\ 

• 1171 1,00 

1,15 

1,00 

D 

<), 
~,85 

0 

a) 

Puc. 5.10. 

Q 

0,65 

0 

6) 
3nacmui.IHOcm& u pacnpeiJeneHue 
Hanozoaoao 6peMeHu 

Q 

n011Q}I<J1M, p8BHOBeCH8fl L\8H8 TOBapa H8 pbiHK8 COCT88Ilfi8T 1 ,QOilJl., 1r1 ro

CYJ:j8pCTBO BBOA11T AOnOI1HI1TellbHbli1 Han or Ha npOI13BOA11T9110 B p83Mepe 50 
LjeHTOB Ha Ka~yKJ eA11HI1L1Y A3HHOro TOBapa. Kp11Ba>1 npeAJ10)1{9H11>1 B STOM 
CllyYae CAB11raeTCO BBepx Ha BellHYHHY Hanora, 11 LjeHa TOBapa AOil)I{Ha 803• 
paCTI1. 

£cnVI 6bl YB8JlW·I8Hir1e l..I,8Hbl B TOYHOCTV1 COOTBeTCTBOB8JlO p83M8py Ha

nora, TO 3TO 6bl 03H8Y8Il0, YTO npOir13BO,O,Ir1T8Jlb nOilHOCTbiO nepSKila,O,bJBaST 

ynnary Hanora Ha noKynaren>l (sro B03MO)I{HO s cnyYae Hynesoi1 311acTI1Y
HOCTI1 cnpoca). Ha p11cyHKax 5.1 Oa 11 5.106 noKa3aHo, YTO peanbHOe pac
npeAeneHHe Hanorosoro 6peMeH11 Me~y npoAaBLjOM 11 noKynareneM 3asH
CV1T OT 3Il8CTV1YHOCH1 cnpoca VI npe,O,JlO}f{eHV1s:l. np1r1 H83Il8CTV1YHOM cnpoce 1r1 

snacmYHOM npeA!lO)I{eH1111 (pHc. 5.1 Oa) l19Ha Cl111bHO ysen11Y11saerco 11 
6onbwyKJ Yacrb Hanora ynnaYI1saer noKynarenb (s HaweM npi1Mepe 35 
I...ISHTOB Vl3 o6w,elil cyMMbl Hanora ¢aKTII!YecKV1 nnann noKynarenb 1r1 ronb

KO 15 LjeHTOB- npOI13BOAI1T911b). np11 3118CTHYHOM cnpoce 11 He3118CTI1Y
HOM np9AJ10)1{9HI111 (pHC. 5.1 06) n~':1.:_f'bl npHB~~. TO~YJ.Q_. 
norp~re1111 CYU19CTIJEJ.!:l.!:'_() _£()~~8lljij_I()T 3a.KynK~;.:.o;a:mrqro rosapa, nepe
"':1-IQ~a>l GBO~Ha TOBapbi-Cy6CTHTYTbl, H np0113BOAi<TenKJ y,{9 He 
YAaerc>l nepenO)I{I1Tb Ha noKynar!lno_ 6fleMo Yll_ll?I~I.HSD.Q[~ (L1eHa 803pac
raer TOJlbKO H8 15 l...ISHTOB, 8 OCT8JlbHYIO CyMMY Hanora nnaTV1T CaM npolr13-
BOAI1T9Jl b). 
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§ 9. Cnpoc 11 none3HOCTb. 
Teop11J1 noTpe611TellbCKoro Bbl6opa 

KaK y)\(e 6blno noKa3aHo, ljeHa pasHosec"~ Ha KOHKypeHT
HOM pbiHKe onpeAen~eTc~ TOYKOi1 nepeceYeH"~ KP"BbiX cnpoca ~ npeAno
)\(8H"~- B AaHHOM naparpacjle 6onee noAp06Ho ocTaHoB"Mc~ Ha 3KOHOM"
Y8CK~X np~Hl1"nax, ne)\(aiJ.!~X s ocHose Kp~soi1 cnpoca, T. e. ljSHbl noKyna
TenR 3aTeM s cneAYIOIJ.!ei1 rnase npoaHan"3~pyeM np~Hl1"nbl, onpeAen~I0-
1!.!"8 Kp"BYIO npeAnD>K8H~H. T. e. lj8HY npOAaBlja. 

OYeB~AHO, YTO noKynaTenb np~o6peTaeT rosap paA" era noTpe6"Tenb
HOH u,eHHOCTVI, noroMy YTO aror roeap o6na,Qaer none3HOCTbiO 1-1 Heo6xo
A"M eMy AnH YADBneTsopeH"~ era noTpe6HOCTei1. 3m o61J.!ee " cosepweH
HO 6eccnopHoe nonmKeHVIe He ,qaer HaM noYnl HVIYero Afls::J noHL!lM8Hir1s:l no
ee,QSHV1fl nOKynaT8Jl5l H8 pbiHK8, 8CJIII\ Mbl H8 paCCMOTpVIM H8KOTOpbl8 38KO

HOM8pHOCm caMora npoljecca noTpe6neH~~-
Bo-nepBbiX, 6onbW8H Yacrb norpe6Hocrei1 YenoeeKa paHo Vlnl-1 no3AHO 

H8CbiL4aercH, r. e. nocreneHHO y,qosnereops:~ercs::~ no Mepe roro, KaK Lt1cnonb-
3yeTc~ 6nara. Bo-sropbiX, nepexoA OT HenonHoro YADBneTsopeH~~ noTpe6-
HOCTVI K 88 nOilHOMy YAOBJl8TBOp8HVIIO npm1CXO,Ql1T He BH838nHO, 8 '-l8p83 

60J188 V1JII•1 M8H88 MHOrDYVICJl8HHbl8 cryneHVI. 

Ho ecn~ Hanp~)\(8HHOCTb noTpe6HocT" y6biBaeT no Mepe rora, KaK no
rpe6Hocrb y~oenersops::~ercs::~, ro 111 noneaHOCTb 6nara AilH norpe6111renH 
T0)\(8 AOn)\(Ha y6biBaTb no Mepe pocra Kon~YecTsa 3Tora 6nara. TaK, ecn~ 
An~ ranoAHoro YenoseKa nepsa~ H86onbwa~ nopl1"~ 8Abl 6yAeT "MeTb Ha~-
6onbWYIO none3HOCTb, TO no Mepe yroneH"~ ronoAa Ka~a~ nocneAYIOIJ.!a~ 
noplj"~ 8Abl 6YA8T "M8Tb BC8 M8HbWYIO none3HOCTb. 

An~ 6onee TOYHoro on~caH"~ npoljecca y6biBaH"~ none3HOCT" s 3KO
HOMVIYecKoH H8YK8 VICnOilb3Y8TCH yme 111388CTH08 H8M nOHHTl/18 npe
A&nbHOli none3HOCTH, T. e. ,qo6aao4Hoi1 noneaHocn1, npV16aans:teMoi1 

Ka)\(AOi1 nocneAHei1 noplj~ei1 TOBapa, o YeM KpaTKO rosop"nocb s § 3. 
lllcnonb3YH 3TO noH~T"e, ccjlopMyn~pyeM 38KOH y6biB8101J.!eii npeAenb
HO~ nOJ1e3HOCTH: no Mepe YB8fiVI48HVIs:t KOfiVI48CTB8 norpe6ns:teMOro TO

Bapa era npeAenbHa~ none3HOCTb "M88T T8HA8Hlj"IO K C0Kpa1J.!8H"IO. 
3TOT 38KOH 06bt4HO H83bi8810T nepBbiM 33KOHOM rocceHa. 1 

Ha p"c. 5.11 a Ha a6cl1"cce omo)\("M 
KOfiVI48CTBO norpe6nfl8MOro TOBapa Q, H8 

DPA"HaTe - o61l.!YIO none3HOCTb TU. no 
Mepe ysen~Y8H~~ Kon"YecTsa noTpe6neH
Hora Tosapa 061J.!a~ (cyMMapHa~) none3-
HOCTb B03pacTa8T, HO np"pOCT non83HOCT" 
(H83aWTP"XOBaHHbl8 np~MOyronbH"K") C 
Ka~oi1 HOBOH noplj~ei1 TOBapa COKpaiJ.!a-
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1 V1.Qes:~ y6bi88JOU{e0 npe.Qeflb

Hoiil nOfl83HOCT\II 6blfl8 BnepBbl8 

Bb1CK838H8 H8M8l\Klt!M 3KOHOMVIC

TOM repMaHOM rocceHOM 81854 f., 

XOHI CaM T8pMVIH «npe,[.\8flbH8s:l no

J183HOCTb>} oH He ynorpe6ns:~n. 

Q6U(8R xapaKmepucmuKa pbtHOlfHOU 3KOHOMUKU 
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Puc. 5.11. 06tt4aR u npedenbHaR none3HOCmb 

4 Q 

eTc~. noKa He ADi1AeT AD HynR Ecn" npeAnono)\("M, YTO 6nara MO)\(HQ pa3-
Aen~Tb Ha 6eCKOH8YHO Manbl8 noplj""• TO 3aMeAnHIOIJ.!~i1C~ pOCT 061J.!ei1 
none3Hocm M0)\(8T 6b1Tb ~3o6pa)\(8H He s B"Ae cTyneHYami1 A"arpaMMbl, a 
K8K Henpepb1BH85l BbtnyKnafl fiVIHVIfl. 

Ha P"C. 5.116 B B~Ae np~MoyranbH~KOB orno)\(eHa TOnbKO npSAenbHaH no
ne3HOCTb MU, KOTOpa~ no Mepe ysen"YeH"~ KOn~YecTsa rosapos y6biBaeT. 

TaKVIM o6paaoM, MO}f(HO C1Qenarb BbtBO,lJ,, 4TO aenlo14VIH8 npe,qenbHOi1 noneaHo

CTVI 38BVICVIT OT KOfiVI46CT88 ,lJ,8HHOro TOBapa 1o1 CT8n6HVI norpe6HOCTVI 8 H6M. 

BMecTe c TeM, y YenoseKa cyiJ.!ecrsyeT MH0)\(8CTBO noTpe6HocTei1, KO
ropbte xapaKTeplo13YIOTCs:t pa3JlV14HOi1 creneHbiO VIHTSHCVIBHOCTVI. Xors:t Ol.ISH

Ka VIHT8HCVIBHOCTVI norpe6HOCTVI cy6b6KTVIBH8, HO MO>KHO VI 06b6KTVIBHO OT

,Q611VITb nepBV14Hbl8, H60TfiO>KHbl8 norpe6HOCTVI OT M8H88 HaCYLl.\HbiX no

Tpe6HOCTei1. Bo BCfiKOM cny4ae, fiCHO, 4TO K8>K,Qbti1 YenoaeK pacnonaraer 

CBOVI norpe6HOCTVI, a, Cfi8.QOB8T8flbHO, VI CBOi1 cnpoc H8 pbiHKe B COOTBST

CTBVIVI C Onp8,Q8fi8HHOi1 WK8110i1, Ha KOTOpOi1 nep8bl8 M8CT8 38HVIM810T ca

Mbte H80TllO>KHbl8 noTp86HOCTVI, 38 HVIMVI pacnonarai{)TCH OCT8flbHbl8. 

KaKOBO OCHOBH08 YCfiOBVI8 p8BHOB8CVIfl, KOTOpoe ,QOfl}f(HQ 6b1Tb BblnOfi

H8HO, 4T06bl, npVIo6p8T8H p8311VI4Hbl8 TOB8pbl, 48fi088K M8KCVIMV13VIpoaan 

nonyYaeMyiO none3HOCTb? BeAb, K8K OTMeYanocb s rn. 1, Mbl paccMaTp"sa
eM nose,QeHVIe «P8l.IVIOHanbHoro MaKCVIMV13aropa». npVI y,QoaneraopeHVII-1 no

rpe6Hocrei1 4811088K H84VIH88T C C8MOi1 H80TllO>KHOi1 nOTp86HOCTio1, a aaTeM 

nOCTeneHHO nepeXO,lJ,VIT K M8H88 H80TllO>KHbiM, ,Q8i1CTBYfl T8KVIM o6paaoM, 

YTO, B KOHlje KOHljOB, npeAenbHble none3Hocm ynoTpe6n~eMbiX 6nar cTa
HyT OA"HaKOBbl. TaK~M o6pa30M, MO)\(HO ccjlopMyn~posaTb BTopoii 3aKoH 
rc;>cceHa: npL-1 M8KCVIMVI38l.IVIVI o6Ll.lei1 noneaHOCTVI npe,qenbHas:~ noneaHOCTb 

BC8X norpe6Jlfi8MbiX 6nar ,lJ,011>KH8 6b1Tb O,lJ,HOi1 VI TOi1 }1(8 B8JlVI4VIHbl. 

Ho YenoseK, np~o6peTa~ 6nara Ha pbiHKe, TpaT~T pa3Hble cyMMbl AS
Her, noCKOnbKY Y Ka~ora TOBapa CBO~ pbiHOYHa~ lj8Ha. Ecn" Mbl pa3A8n~M 
npeAenbHYIO none3HOCTb 6nara Ha era ljeHy, TO nonyY~M s3seweHHYIO npe
ABllbHYIO none3HOCTb. Y4VITbiBas:t 3TO, K8>K,Qbti1 norpe6VIrenb pacwVIps:~er or-
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,QenbHble Blt1.Qbl norpe6neHit1H ,qo rex nap, noKa npe,QenbHble noneaHOCTI-1 He 

OK83bi8810TCH nponopt...~lt10H8nbHbl l.ISHaM, 1-1n1-1 nOKa He OKa3biBaiOTCH 0Ait1H8-

KOBbiMit1 saseweHHble npe,qenbHble noneaHOCTI-1. npow.e rosopH, nocne,qHitlii! 

py6nb, 33Tp3Y8HHbl~, Hanp-Mep, Ha MHCO, /j0n)!(8H np8/1CTa8nHTb TY )!(8 no
n83HOCTb, YTO 1.-1 nocne,QHI-1Vi py6nb, aaTpaLJeHHbliil Ha xne6 1.-1n1t1 anenbclt1Hbl. 

3TO ycno8"e paBHOBecHH norpe6Hren" MO)!(eT 6b1Tb 8b1pa)!(eHo cne
/1YfDLI1"M o6pa3oM: 

MU 
__ n_ 

p (7) 
n 

r,qe MU- npe,qenbHaH noneaHOCTb oT,qenbHbiX Tosapos, a P- 1.-1x t...~eHa. 

np088/18HHbl~ H3MH /10 CHX nop aHanH3 6a3Hp08anCH Ha K3p/1HHanHCT
CKOVJ KOHL.18nL.U·1ltl none3HOCTit1. 8 § 3 ,Q8HHOH rnaBbl y}!{e OTMSYanOCb, LITO B 

M8p}!{lt1H8nlt!CTCKO~ TSOpl.-11.-1 B8}!{H08 M8CTO 38Hit1M8na npo6neMa KOnlt148-

CTB8HHOro 1.-13M8p8Hit!H a6coniOTHbiX senlt!Yit!H npe,qenbHOVJ none3HOCH1. LiTO 

CYI.-1T8Tb lti3M8pltiT8neM, T. e. B KaKit1X 8AHH1t1L.18X 6y,qyT OL.18Hit1B8TbCH 1.-1 conoc

TaBnHTbCH npe,qenbHble none3HOCTit1 6nar? Bo3MO}!{HO nltt soo6w.e Ha~TH 

TaKOail nOK838T8nb? 8 38BI.-1CitiMOCTitl OT OTB8T8 Ha 3Tit1 BOnpOCbl CTOpOHHit1KI.-1 

mopHH npeijenbHO~ none3HOCTH pa3AenHnHCb Ha /183 Hanpa8neHHH: Kap
AHHanHcroe H OPAHHanHCTOB. n8p8bl8 6blnH 38HHTbl noHCKOM H3M8pHT8-
nH a6con>aTHbiX 8enHYHH npeijenbHO~ none3HOCTH (Y. A)!(8BOHC, A. Map
wann, A. Po6eprcoH "/1p.). 0AHaKo 3TH noHCKH He yseHYanHcb ycnexoM " 
Yaw.e scero np1-1 cpasHSHI-11.-1 lt1CnOnb3osanlt1Cb .QeHe>KHble o'-'eHKH none3HO

CTI.-1. 0p,Qit1Hani.-1CTbl }1{8 B npVIHL.IItlne OTK838nlt1Cb OT nOit1CK8 T8KOVJ YH1t188p

canbHO~ 8/1HHHL1bl "npeijnO)!(HnH HHO~ no/jX0/1 (B. napero, A)\(. XHKC" /1p.). 
TaK, B. napeTO BbiCKB3Bn H/18>0 0 TOM, YTO BM8CTO a6COnfOTHbiX H3M8p8HH~ 
npe,qenbHOVJ none3HOCTit1 nnO,QOTBOpHee 6blnO 6bl nepeHn1 K 8H8nlt13Y OTHO· 

CHTenbHOMy, a HM8HHO: onpeijen .. Tb npeijnOYT8H"e Oi1H"X KOM6"HBL1"~ 
rosapo8 noKynar8n8<1 (norp86 .. rene<i) 11PY'"M KOM6"Hal1HHM, """ Ha6opaM 
TOB8p08. IIIHCTpyMeHTOM TaKara 8Hanlt138 HBI.-1nlt1Cb T8K H83biB88Mbl8 KpH· 

Bbl9 6e3p3311W·IHJI, KOTOpbl8 WltlpOKO lt1CnOnb3YIOTCH H80KnaCCitiY8CKOVJ WKO

noVJ npl.-1 lt1CCn8,QOB8Hitlltl MHOrltiX Mlt1Kp03KOHOMit1LJ8CKit1X npOL.I8CCOB, CBH38H

HbiX c npo6n8Mo<i Bbl6opa: 8bl6op onr .. ManbHOro Ha6opa norpe6 .. r8nbcK"x 
6nar, Bbi60p OnH1ManbHOro COLJ8T8Hit1H QJaKTOpOB npOI.-13BO,QCT88, Bbi60p on

THManbHO~ KOM6 .. HaljH" M8)!(!1Y /jOCyrOM " pa60YHM Bp8M8H8M " T. A. 
lt1TaK, 06paT-MCH K npo6n8M8 OnTI<MH38LjHH nOTp86n8HI<H C TOYKI< 3p8-

Hit1H op.Q1t1Ham1cTcKoro no,qxo,qa. 

Pa8H08ec"e norpe6HT8nH MO)!(eT 6b1Tb noKa3aHo rpaqmYecK" c noMo
Ll.lbiO BbiWSHaasaHHbiX Kplt1BbiX 6eapaanltiYit1H. BoabMeM noTpe6ltiT8nH, pacno

nara>al!1ero qmKCHp088HHbiM /18H8)!(HbiM /jOXO/jOM, KOTOpbl<i OH Lj8n"KOM 
Tpann Ha norpe6neHitle. ,QnH npocroTbl npe,qnono}!{HM, YTO oH noKynaer 
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Q6t14a>1 XapaKmepucmuKa pb!HO'-/HO(J 3KOHOMUKU 

TOnbKO ,QB8 Blt1,Q8 TOBapos: A 1.1 8. 0Y8BV1,QHO, YTO lt1M810TCH H8KOTOpbl8 KOM-

6HH8l1"" KOnHY8CT88 3T"X T088p08, KOTOpbl8 /18fOT pa8HY>D 06l!1Yf0 nOn83HOCTb 
AnH norpe6"r8nH (Hanp"M8p, /188 TD8apa A " rp~< ro8apa B "M8fOT raKy>a )!(8 
o6l!1YfD non83HOCTb, KBK Tpl< T088pa A " A8a T08apa 8 1< T. /1. ). 0TK33 OT 0/1-
HOrD "3 T083p08 KOMn8HCHpy8TCH nonyY8HH8M ijpyroro T088pa 8 60nbW8M 
KOnHY8CT88. K 3T"M KOM6"Halj~<HM ro8apo8 A " B norp86HT8nb, cne/josa
T8nbHO, 8 pa8HO~ Mepe 6e3pa3nHY8H.1 

Ecn" 3T" KOM6"Hal1"" noKa)!(eM rpacjlHYecK", ro nonyY~<M nna8HY>D Kp~<
sy>a 683pa3n"Y"H u2 (P"C. 5.12a). 3ra Kp-8aH npose/jeHa raKHM o6pa30M, 
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YTO 8C11VI 6bl norpe6VIT811b MOr Bbl6paTb mo6bl8 TOYKVI H8 Hei/1, OHVI 6blnVI 6bl 

,Qllfl Hero O,QVIH8KOBO }K8118T811bHbl, VI 8MY 6bln0 6bl COaepweHHO BCe p88HO, 

KBKY/0 KOM6HH8ljH/O OH nonyYHT. KpHBBH U2 - 3TO flHWb 0/jHB H3 6eeYHeneH
HOfO MH0}K8CTB8 B03MO}t(HblX KpVIBbiX. EC11VI 803bM8M 6onee BbiCOKVIi/1 Vllll-1 

6onee HH3KH~ yposeHb YAOBneTsopeHHH noTpe6HoeTe~. TO KPHBBH npHMer 
HHoe nonmKeHHe. Ha pHe. 5.12a nyHKTHPHO~ nHHHeii noKaaaHbl nHWb HeKo
ropble H3 B03M0)\{HbiX KpHBbiX 6eapaanHYHH /1flH /jaHHbiX TOBapos A H 8: 
KpHBble 6eapaanHYHH, 6onee YABneHHble oT HaYana KOOPAHHBT, eoorseT
eTBYIOT 6onee BbleOKOMY ypoBH/0 YAOBneTsopeHHH noTpe6HoeTei1. Ha6op 
KPHBbiX 6eapaanHYHH /1flH OT/jenbHOro noTpe6HTenH H ABYX paanHYHbiX To
sapos Ha3blsaeTeH Kaproii 6eapaan"~""· 

Q6paTVIM BHlt1M8HVIe, YTO KpHBble 6e3p8311VIYVIfl HMeiOT BblnyKnyiO K Ha

Yany KOOPAHHBT cpopMy. 4eM 3TO o6blleHHeTeH? ABH)\{eHHe B/10flb KpHsoi1 
6e3p8311W·lHfl CBepxy BHVI3 03H8Y88T, YTO norpe6HT811b OTK83biB8eTCfl OT H8-

KOTOporo K011VI48CTB8 TOBapa B ,Qllfl nonyYSHVIfl .QOn011HI.1T811bHOro K011VIY8-

CTB8 TOBapa A. 8blnYK11blill xapaKT8p KpVIBOi/1 rosopHT H8M 0 TOM, YTO norpe-

6HTe11b 1.1M88T .Q8110 C TOBapaMVI, KOTOpbl8 H8 fiB11fiiOTCfl n011HOCTbiO B38H

M038M8Hfi8MbiMVI. K011VIY8CTBO O.QHOfO TOBapa, OT KOTOporo norpe6HT811b 

roTOB OTK838TbCfl, YT06bl nonyYVITb ,QOn011HVIT811bHYIO 8,QVIHVIL..IY ,Qpyroro TO

sapa, OeTBBBHeb npH 3TOM HB /jaHHOM ypOBHe Y/10BneTBOpeHHH norpe6HOe
rei1 (Ha /18HHOi1 KpHBOi1 6e3p83flHYHH), H83biBBeTe!l npeA&flbHOii HOpMOii 
38Mel!I&HHll (MRS). npe/jeflbHBll HOpMa 38Mel!leHHH MO)\{eT 6b1Tb npe/jeTBB
neHa KaK oTHoweHHe: MRS = i\.8/LIA. Ha pHe. 5.13 noKaaaHo, YTO no Mepe 
ysenHYeHHH norpe6neHHH TOBapa A HB K8)\{/1YIO /10flOflHHTeflbHYIO e/1HHHL1Y 
(1\.A) (/18H)\{eHHe OT TOYKH K K TOYKe N) KOflHYeeTBO TOBapa 8, OT KOTOpOro 
flOTpe6HTenb rOTOB OTK838Tbe!l (i\8), eoKpal!IBeTe!l, T. e. npe/jeflbHBH HOp-

Puc. 5.13. 
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Q6~8R xapaKmepucmUK8 pbiHO'-IHOiJ 3KOHOMUKU 

fa3J:IpoBaHIIaJI 

BOAa 

(a) 
0 

(6) 

L 
a) coaepweHHble cy6cn1Tyrbl 6) coaepweHHble KoMnneMeHTbl 

Puc. 5.14. Pa3HoeuiJHocmu KpueblX 6e3pa3nUliUR 

MB 38Mel!leHHH y6biBBeT. 8 eBMOM Aene, YeM MeHee AecpHljiiTHbiM eTBHO
BLIITCfl T088p A, T8M M8HbWLIIM K011LIIY8CTBOM T08apa 8 Mbl rDTOBbl nO}t(SpT

BOB8Tb, YT06bl 1-1 .Qanbwe yaenVIYVIBaTb era norpe6neHHe. VIHbiMVI cnoaaMI.1, 

poeT KOnHYeeTsa Tosapa A npHBOAHT K yMeHbWeHH/0 ero npeAenbHOii no
neaHOeTH, a COKPBl!leHHe KDflHYeeTsa Tosapa B - K soapaeTaHH/0 ero npe
A811bHoill none3HOCTVI. HaKilOH KpHsoLi1 6e3pa3ni1141.1fl a Ka}K,lJ,ot'i1 ee TOl!Ke on

peAenHeTeH npeAeflbHOii HOpMOii 38Mel!leHHll (MRS), YMHO)\{eHHOii Ha -1. 
KpHBble 6eapaanHYHH MoryT HMeTb eaMy/0 paanHYHY/0 cpopMy, a aasH

eiiMoem OT npeAnOYTeHIIi1 noTpe6HTenH. Ha p11e. 5.13 noTpe6HTenb HMeeT 
.Q8110 C TOBapaMVI, KOTOpbl8 He OT111-1Y810TCfl COB8pW8HHOLi1 B38VIM038M8HfiS

MOeTb/O. Ho eenH 8 KBYeeTBe npHMepa B3HTb TOB8pbl - eosepweHHble ey6-
eTHTYTbl (nonHOeTb/0 838HM038MeHHeMble TOB8pbl), TO KpHBBH 6eapaanHYHll 
6yAeT HMeTb flHHei1Hbli1 BHA, KBK 3TO flOKa38HO HB pHe. 5.14a. 

4eM )\{e o6blleHHeTe!l TBKaH KOH<jJHrypaljHH? AonyeTHM, noTpe6HTen10 
HpBBHTe!l MIIHepanbHaH BOAa, HO y Hero eosepweHHO OAHHBKOBble npeA
nOYT8Hillfl no OTHOWSHVIIO K f83VIpOB8HHOVJ VI H8f83VIpOB8HHOLi1 BO.Q8. 8 T8KOM 

cnyYae OH roTOB flO)\{epTBOBBTb 1 eAHHHljeii ra311pDBaHHOi1 BOAbl, ysenHYHB 
Ha 1 eAHHHljy fl0Tpe6neHHe HeraaHpOBaHHOii BOAbl. HaKnOH KpHBOii 6eapaa
IlVIYVIfl, VIM810~8Li1 11VIH8Li1Hblt'i1 BVI.Q, 8 T8KOM C11Yll88 8 111060!71 88 TOYK8 B83.QS 

6y11eT paseH -1. B enyYae )\{e Tosapos - eosepweHHbiX KoMnneMeHTOB (p11e. 
5.146) flOTpe6HTenb eTaflKHBBeTeH e eiiTyaljHeii, KDrAB TOBapbl MOryT no
Tpe6nllTbeH nHWb s eTporo noeTollHHOii nponopljHH. HanpHMep, 3neKTpoH
Hble Y8ebl H 6aTapei1Ka K HHM. 3neKTpOHHble Y8ebl 6e3 6aTapei1KH He MoryT 
HeflOflb3088TbeH. YsenHYeHHe 3neKTpOHHbiX Yaeos AO 2 e/jHHHlj npH 1 6a
Tapei1Ke HHKBK He OTpa)\{aeTe!l HB ysenHYeHHH 6naroeoeTOHHHH norpe6IITe
flll. To )\{e eaMoe MO)\{HO eKaaaTb H npo ysenHYeHHe 6aTapeeK 110 2 e/1HHHL1 
np11 1 eAHHIIlje YaCOB. 3anae 68T8peeK, KaK MO)\{eT flOK83aTbe!l HeKOTOpbiM 
~VIT8T811fiM, HVIK8K H8 YB811illllVIB8eT 6118fOCOCTOfiHVIfl noTp86VIT8Ilfl: BS.Qb 

BeraBHTb s yaebl MO)\{HO nHWb OAHY 6aTapei1Ky. Kp~!BB!l 6eapaanHYHH a Ta
KDM enyYae 6yAeT HMeTb L-o6pa3Hblii Bll/1. 
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PaHee Mbl yenos~n~eb, 4TO noTpe6~Tellb ~MeeT cjl~Ke~posaHHbiH Ae
He>KHbiH AOXOA. nyeTb OH Tp8T~T 6 A011Jl. S AeHb, np~4eM TOSap A eTO~T 
1,5 AOilll., a Tosap B- 1 AOilll. Een~ noTpaT~Tb see AeHbr~ Ha Tosap A, To 
MO>KHO Kyn~Tb 4 eA., eeJl~ see AeHbr~ noTp8T~Tb Ha TOSap 8, TO MO>KHO Ky
n~Tb 6 eA. l1eHo, 4TO noTpe6~TeJlb MO>KeT ~3paeXOAOSaTb eso~ AeHbr~ H8 Jll0-
6yl0 ~3 S03MO>KHbiX KOM6~Ha~~<1 TOsapoe A ~ B s npeAenax 6 AOilll. Ha p~e. 
5.126 npoMaR Il~H~R KL - 3TO Il~H~R B03MO>KHoeTe<i noTpe6neH~R AilR A8H
Horo nOTpe6~TeJlR, ~Jl~ 610AJK9TH3>1 JliiHII>I (610A>K9THOe orpaHII'l9H119). 

HanmK~M Tenepb Il~H~IO KL Ha rpacjl~K Kp~SbiX 6e3p8311~4~R (p~c. 
5.12s). noTpe6~Tellb np~ A8HHOM yposHe AOXOAa MO>KeT nepeMel.l.1aTbeo no 
npoMo<i KL. KyAa oH 6yAeT nepeMei.I.18Tbeo? 04eS~AHo, K T04Ke, rAe OH no
ny4HT H81t160JlbWYIO nOJ183HOCTb, T. e. K H81r1BbiCWeVI B03MO>KHOVI Kplr1BOVI 6e3-

p83Jl~4~0. B T04Ke M 610A>KeTHao Il~H~o KL KaeaeTeo Kp~so<i 6e3p8311~4~o 
U

2
. 3TO lt1 eCTb H81t1BbiCW8H Kplt188fl, KOTOpOVI OH MO>KST AOCTH4b. 8 nOJlO>Ke: 

H~~ paSHOSee~O ~eHa K8>KAOrD TOSapa nponop~~OH8JlbHa era npeAeJlbHO~ 
nOJ183HOCTVI. 

KaK y>Ke 6blllO cKa3aHo s § 7 AaHHo<i masbl, ~3MeHeH~e enpoea Ha 6na
ro np~ ~3MeHeH~~ era ~eHbl MO>KeT 6b1Tb 06bOeHeHO np~ nOM01.1.1~ 3cjlcjleK
T8 AOXOA8 ~ acjlcjleKTa 3aMe1.1.1eH~o. li1enollb3yeM Tenepb KP~Sble 6e3pa3Jl~
LJVIH AilH TOro, LJT06bl nOK838Tb, B K8KOVI CTeneHH lt13M8H8HV18 06b8M8 cnpo

C8 Bbl3biB88TCs=l V13M8H8HV18M OTHOCLt1T8IlbHbiX l...leH, 8 B K8KOVI - p88JlbHOro 

AOXOA8. 
,QonyeT~M, 4TO eOOTHOWeH~e ~eH TO Sapos A ~ 8 T8KOSO, 4TO np~ cjl~K

CV1pOB8HHOM ,l],8H8>KHOM ,l],OXO,l],e norpe6Lt1T8Jlfl era IlHHVls=! B03MO>KHOCTeail no

Tpe6JleH~O (610A>KeTHao Il~H~R) Mo>KeT 6b1Tb npeAerasneHa npoMo<i KL 
(p~e. 5.15). B 3TOM eny4ae nono>KeH~e pasHosee~R noTpe6~Teno onpeAe
nHercH T04KOVI K8C8HVIH 610,l],>KeTHOVi m1HVIII1 H8V1BbiCWeVI B03MO>KHOVI Kp!t1BOiii 

6e3pa311~4~R (T04Ka E1 Ha Kp~so<i 6e3p8311~4~R U
1
), a o6beMbl noTpe6ne

"~" Tosapos A ~ B eoeTaSRT eooTseTeTseHHO OA1 ~ 08
1 
eA~H~~. 

ECJlVI L.18H8 TOBapa A CHir13VIJ18Cb, 8 L\eHa TOB8p8 8 OCT8Jl8Cb H81t13M8H

HOVI, TO 610A>K8TH85=1 JlHHHH CT8HOBHTCH 6onee nonoroail lt1 nep8C8K88T OCb 

a6c~~ee s T04Ke M (npRMaR KM). 3Ta HosaR 610A>KeTHao Il~H~R KaeaeT
CR 6011ee SbleOKOH Kp~BOH 6e3pa3Jl~4~R, ~ OnT~MYM noTpe6~TeJlR nepe
M81.1.1aeTeR s T04Ky E 2 • B pe3yllbTaTe eH~>KeH~R ~eHbl Tosapa A o6beM 
cnpoea Ha Hero yseJ1~4~TcR AD OA, BA~H~~. eneAosaTellbHO, np~poeT 
enpoea coeTaB~T A

1
A

2
• KaK pa3JlO>K~Tb 3TOT o61.1.1~<1 acjlcjleKT Ha acjlcjleKT 

3aM81.1.18H~R ~ 3cjlcjleKT AOXOA8? 
Bb1A8I1Lt1M CH848Jl8 A8ViCTBir1e TOJlbKO 

3cjlcjl8KTa 3aMe1.1.1eH~R np~ npeAnOilO>KeH~~. 
YTO peanbHbiVI AOXOA norpe6vnenH ocraer

CH H81t13MeHHbiM. PeanbHbiVI .qoxo,q norpe-

6Lt1renH MO}I(eT paCCM8TpVIB8TbCH K8K H81r13-

M8HHbiVI, eCJlL.-1 nOTp861r1TeJ1b OCT88TCI=I H8 

o,qHoVI Lt1 roil! >Ke KpLt1aoVI 6eapaanVILJHI=I. 1 
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1 TaKo~ cnoco6 ~3MepeHwR 

3Q:l¢leKT8 38M9W,9Hl.1R np~ He!I13-

M9HHOM pea.nbHOM AOXOA€ 6b1Jl 

npeA.nmKeH 8HrJl~~CKVIM 3KOHOMlt1-

CTOM ,Q}f(. Xlt1KCOM. 

Q6Uf8R xapaKmepucmuKa pbiHO'-IHOU 3KOHOMUKU 

ToRapB 

Puc. 5.15. 3cf.>cf.>eKm doxoda u 3cf.>C/JeKm 3aMe~eHUH 

nposeAeM soo6pa>KaeMyiO 610A>KeTHYID Il~H~IO K M , Koropao napannenb
Ha Hoaoi/1 6fO,Q}I(8THoVI IlVIHHJ.1 KM 1r1 KacaercH nep~o~a4anbHOVI Kplr1BOVI 6e3-

paanHl.fVIH U1. 3Ta 610,Q}I(8TH8H J1Lt1HHI=I 0Tp8>K88T HOBOS COOTHOWSHL.-18 l...ISH TO

sapOS A ~ 8, OAH8KO T04K8 pasHosee~R E
3 

eOOTBeTeTsyeT npe>KHeMy ypos
HIO peanbHOro AOXOAa. TaK~M o6pa30M, nepeXOA T04K~ pasHosee"" noTpe-
6111re.nH L.-13 nono>KeHLt1H E1 a nonmKSHVIe E3 Bbi3B8H Lt13MeHeHVIeM L\SH, Lt1, cne

ADSaTellbHO, np~poeT noTpe6neH~o rosapa A s pa3Mepe A
1
A3 eA~H~~ o6ye

nosneH acjlcjleKTOM 3aMe1.1.1eH~o. CooTseTeTseHHO, nepexoA T04KH pasHose
CVIH norpe61r1rens=~ Vl3 no.no>KeHVlH E3 a nono}I(SHHe E

2 
1t1 npvtpocr norpe6ne

HHO rosapa A s paaMepe A3A2 eA~H~~ npeAeTasnReT eo6o<i acjlcjleKT AOxo
Aa, noeKOJlbKY o6yeJlOBileH poeTOM peaJlbHOrO AOXOA8 nOTpe6~TellH s eSR-
3VI C VI3M8H8HVI8M COOTHOW8HLt1H L\8H. 

06paT~M SHHM8HH8, 4TO S H8WeM npHMepe K 061.1.18My yseJlH48H~IO 
enpoea Ha Tosap A npHseno Ae<ieTsHe KaK acjlcjleKTa AOXOAa, TaK ~ acjlcjleK
Ta 3aMe1.1.1eHHH (pe3yllbT8Tbl Ae<ieTBHH 3THX ASYX acjlcjleKTOB eyMMHposa
IlHeb). 3TO xapaKTepHO AilH HOpM8JlbHbiX 611ar, 06b8M noTpe6Jl8HHH KOTO
PbiX so3paeTaeT npH ysenH48HHH AOXOAa. KaK y>Ke 6blllo noKa3aHo paHee, 
npH eHH>K8H~H ~8Hbl H8 HH3KOKa48CTB8HH08 611aro 3cjlcjleKT AOXOA8 AeH
eTsyeT S HanpaSJ18HH~, npOTHBOnOJlO>KHOM 3cjlcjleKTy 38Mei.I.18HHH, np~4eM B 
eny4ae e TosapoM IH<jlcjleHa acjlcjleKT AOXOAa nepesew~saeT acjlcjleKT 3aMe-
1.1.1eH~R H 061.1.1HH 3cjlcjleKT OK83biB8eTeH OTpH~aTeJlbHbiM. 

AH~Illt13 Kplr1aoll! npe,QenbHOVI noneaHOCTVl noaaonHeT oCMbiCJlVITb Lt1 raKytO 
88>KH81r1WYIO KareropL.-110, K8K VI3Illt1WeK norpe6Hrens:~. CMbiCil 3Toill KareropHVI 
38KJ11048eTCH S elleAYIDI.I.1eM: noTpe6HTeJlb ni18THT 38 K8>KAYIO 8A~H~~y TO
sapa 0A~H8KOBYIO ~eHy, pasHyiO np8A8IlbHOH noJle3HOeTH noeJ18AH8H, 
H8!.1MeHee L\eHHoVI ,QilH Hero SALt1HI.1L\bl. A 3To 3H8Yir1T, 4To Ha Ka>K.Qolit e,QvtHVI-
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0 4 Q 

Puc. 5.16. ~13nuweK nompe6umenR 

L18 rosapa, npeAweCTBYKlwei'i 3TOi'i nocneAHei'i, norpe6"renb nony4aer He
KoropyKl BblrOAY· no~CH"M "A8Kl "31l"WK8 norpe6"T81l~ rpacp"48CK" 
(P"C. 5.16). 

Ecn" 6bi norpe6"T81lb np"o6peran TOllbKO OAHY eA"H"L1Y TOBapa, TO OH 
cornaceH 6blll 6bi ynnamrb 80 AOnn. 3a BTOPY"' eA"H"L1Y (ecn" 6blilO 6bi 
scero ABe eA"H"L1bl rosapa) norpe6"renb 3annamn 6bi 60 AOnn. Pb1H04-
Ha~ L18Ha K8>KAOH "3 ABYX eA"H"l1 np" 3TOM cocras"na 6bi OAHY " ry )1{8 
Ben"4"HY - 60 AO!lll. (B8Ab Lj8H8 YCT8H8Bll"B88TC~ H8 ypOBH8 npeA81lbHOi'i 
- B A8HHOM cny4ae BTOpoi'i - SA"H"Ljbl). LITO )1{8 nony4aerc~? ~HA"B"AY-
81lbH8~ OljeHKa none3HOCT" 1-i'i 8A"H"L1bl - 80 AO!ln., 2-i'i - 60 Aonn., "x 
cyMMa - 140 AOnn. Ho no 8A"Hoi'i LjeHe noKynaKlrc~ o6e eA"H"L1bl, raK 4TO 
norpe6"renb 3annar"T (60 + 60) = 120 AO!ln.; 3-Kl 8A"H"L1Y noKynarenb 
Olj8H"B88T B 40 AO!lll., " 3T8 npeA81lbH8~ none3HOCTb 6yAeT onpeA81l~Tb 
pbiH04HYKl L18Hy scex rpex 8A"H"L1· CneAOBarenbHO, pbiH04Ha~ L18Ha, yn
na4eHHa~ norpe6"reneM np" noKynKe rpex rosapos, cocras"T (40 + 40 + 
40) = 120 AOnnapoB. A B8Ab ecn" cyMM"POB8Tb "HA"B"AY81lbHble OljeHK" 
np8A81lbHOi'i ll01183HOCT" K8>KAOi'i "3 rpex 8A"H"L1, TO nony4"110Cb 6bi: 
(80 + 60 + 40) = 180 AOnn. ~TaK, 113ni1WeK norpe611renH - aro pa3H"L18 
M8>KAY TO" cyMMoi'i ASHer, KOTopyKl norpe6"renb 6b1n 6bi cornaceH ynna
T"Tb, " TO" CYMMOi'i, KOTOPYKl OH peanbHO ynnamn. A. Mapwann o6b~CH~-
8T 3TO Cll8AYKlw"M 06p830M: "31l"W8K norpe6"T81l~ - 3TO "36biTOK Lj8Hbl, KO
TOpyKl 110Tpe6"T81lb COTOB 6bill 6bi 3annaT"Tb (CKOpee, 48M B006we 060"T"Cb 
6e3 A8HHOro TOBapa), csepx TO" L18Hbl, KOTOPY"' OH Ae"CTB"TenbHO nnamr. 

Ha rpacp"Ke "3n"weK norpe6"ren~ - aro 38WTPI1XOB8HHa~ o6naCTb, or
paHIAYSHHas:~ CBepxy KpVIBOi1 cnpoca, 8 CHVI3Y - flVIHV18i1 L...18Hbl. 4eM HIII>Ke 

LjeHa, TeM 60llbWe Be!ll1'-li1H8 1131111WK8 noTpe611T9JlH. np11 llOKynKe AByx 
8A"H"l1 TOBapa "31l"W8K norpe611T81l~ COCT8BI1T: 140- 120 = 20 AOllil.; np" 
noKynKe rpex 8A11H11l1 180 - 120 = 60 AOnn. 
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Q6waR xapaKmepucmuKa pbiH04HO(J 3KOHOMUKU 

KoHL...Ienl...llAfl lA3JJVIWKa norpe6~Arens:~ W1!1poKo 1!1cnonb3yercs=~ HeoKnaccl-1-

yecKO~ WKOJIOV! npVI rpaQJW·l8CKOM 8H8JIVI38 npo6neM H8I10rD06IlO>K8HlAs:!, 

MOHonon"cT"4ecKoro l18HOo6pa30B8H11~ (eM. rn. 7, § 6) 11 AP-
TaKI1M o6pa30M, 6bill" paccMorpeHbl 6onee noAp06Ho re cpaKTopbl, KO

ropbi8 ne)l{aT B ocHoBe KP"Bo" cnpoca. CywecrseHHa~ np"411Ha "3M8HeHI1~ 
o6beM8 cnpoca K8K o6paTHO" cpyHKL111" L18Hbl 38Kllf0488TC~ B npo"CXOA~
weM y6biB8H"I1 npeA81lbHO" 1101183HOCT" TOBapa. TO!lbKO TOrA8, KOrAa Lj8H8 
rosapa cH")I{aerc~, norpe611renb 6yAeT roTOB Kyn"Tb nocneAY"'w"e Kon"-
48CTBa 3TOro rosapa, np"Hoc~w"e eMy M8HbWee YAOBnersopeH"e. 

Teop"~ npeAellbHOi'i none3HOCT" 11 reop11~ norpe611renbcKoro Bbi6opa 
na3B01l~KlT ny4W8 noH~Tb, K8K B8A8T ce6~ H8 pb1HK8 3KOHOM"48CKI1" 
cy6b8KT, a T8K)I{e npo"3BeCTI1 6onee T04Hbli'i aHan"3 cnpoca " sn"~HI1e era 
KOm1Y8CTB8HHblX IA3M8H8HIA~ H8 pblHOI..JH08 paBHOB8ClA8. 3TI!1 Teopl-11.1 no,Q

yepKVIB810T B03,Q8V!CTBIII8 H8 3KOHOMW-18CKYIO CIACTSMY 1!1Mnyi1bCOB, BbiT8K8-

Klli1"X "3 "3M8H8H"" BKYCOB " np8A1104T8H"" norpe6"Tene". 

§ 10. PbiHO'IHOe xoJfliilcTeo H 

,QenepcOHH<j>H4HPOB3HHbiH MeXaHH3M 4eH 

Karerop"" cnpoca, npeAno)l{eH"~ " l18Hbl ~Bn~KlTC~. KaK 
6blll0 OTM848HO B np8Ab1AYLI1"X naparpacpax, B38"MOCB~38HHbiM". Ha pbiH
Ke npo111cxo.QHT nocTOHHHble Kone6aHVIs:l pbiHOYHblX LleH no.Q B03.Qe~CTBVIeM 

113M8H8HVIill B Cnpoce 111 npe,QJJO}f{8HVIVI. 

3KOHOM1148CK8~ T80p11~ "CC118AY8T KOne6aH"~ pbiH04HbiX Lj8H BOKpyr 
H8K08ro COCTOHHl1s:l p8BHOB8Clllfl. P8BHOB8CH8fl l...I8H8, YCT8H8BI111B810W,8s:!Cfl 

np11 paseHcTBe cnpoca " npeAnO)I{8H"~ Ha 
BC8X pbiHK8X, 0Tp8)1{88T H8KYKl «HOpM81lbHYKl 
Lj8Hy>>, np11 KOTOpO" llP8A81lbH8~ o6weCTB8H
H8H nOI183HOCTb VI npe,Q8IlbHbl8 o6UJ,8CTB8H

Hb18 "3ASP)I{K" ypaBHOBew"BafOT APYr Apyra 
(scnOMH"M reopi1Kl l18Hbl A. Mapwanna). 
3Ta «HOpM8IlbH8fl L...18H8» - COCTOHHVI8 H8V1-

6onee acpcpeKT"BHOro np11 A8HHOM H8113MeH
HOM yposHe rexHonorllllt1 ~Acnonb30B8HIAH 

BC8X OCHOBHbiX cp8KTOpOB np0"3BOACTB8: 11 
rpy,Qa, 1.1 Kamnana, 111 38MJIIA. 

Kone6aH"~ pbiH04HbiX l18H " onpeAen~
KlT B8)1{H8"WI18 cpyHKL1"" pbiHKa: 

1. PacnpeAeneH"e OCHOBHbiX cpaKTO· 

poe np0 .. 3BOACTB8 (anllOK8T11BH8H cjlyH

Klj"H pbiHKa).' B rex OTpacn~x. rAe Ha6nf0-

1 AsTOpbl y~.Je6HI!IKa - He cTo
poHHVIKVI 6e3.QyMHOfO 1!1CnOJlb3088-
Hiilfl aHr1llill\lii3MOB. Ho a .QaHHOM 
cny4ae pe4b VI.QBT o nepeao.Qe ra
KI!IX CJlOB, K8K a/location Ill 
distribution. Ha pycCKVI~ .ll3biK OHI!I 
lJ8CTO nepeBO.QfiTCfl O,QVIH8KOBO K8K 
«pacnpe.QeJleHI!I9)). Me>K.Qy reM 
8CTb OTTBHKI!I B Iii X 3H848Ht-11!1 Ha aH
fnlillilCKOM fl3biK9. nepsoe 1!13 yKa-
38HHbiX CJlOB np88VIJlbH99 6blJ10 
6bl nepesecTI!I K8K <<paaMeiJ.IeHI!Ie» 
(pel.Jb I!I.QST 0 p83M81J.18Hiillil, VIJllil 
pacnpe.QeneHI!I\11 ¢aKTopos npoV13-
BO.QCTBa), a BTOpoe - co6CTB8HH0 
KaK «pacnpe.QeneHI!I8)>, T. e. pac
npe.QeneHI!Ie .QOXO.QOB. 
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/],88TCTI nOBbiW8Hlt18 L.18H, np01t1CXO.Qlt1T 0}!{lt1BJ1eHlt1e np01t13BOP,CTB8, CIO.Q8 ne

pefllt1B810TCTI Kanlt1Taflbl, Tpy,q 1t1 lt1Hble pecypcbl. Ecnltl s peaynbTaTe TaKara 

nepen1.-1sa npo1t1aoHp,eT npesbiWeHlt1e npep,no}!{8Hlt1TI Toeapos H8,Q cnpocoM 

H8 HV1X, H8YH8TCTI o6p8THbiJil npot...~ecc: H8YHYT CHlt1}!{8TbCTI pbiHOYHble 

l1BHbl ~ npa~aaC111eT onaK pecypcae ~3 AaHHai1 aTpacn~. 
2. CTHMynHpoaaHHe TeXHH~ec•oro nporpecca. Ecn~ KaKaCi-Ta qmp

Me y11aeTCH yMeHbW~Tb aaTpaTbl cjlaKTapae npa~aea/jcTea Ha 9/1~H~l1Y npa
AYKLIVIVI p,o ypoeHTI 6onee HH3Koro, YeM CilO}!{VIBWitliltcfl yposeHb pbiHOYHoiil 

l19Hbl, TO aTa cp~pMa nony~~T np~6blnb. ,QnH 3TOro Hea6xaA~Ma caeepweH
crsosaTb TeXHOJlOrVIIO, YeJlOB8Y8CKlt18 3H8HVITI, lt1CnOJlb3088Tb .QOCH1}!{eHV171 

Hay~Ha-TeXHH~ecKara nporpecca, 3KOHaM~Tb pecypcbl. Cne/jaeaTenbHO, 6ea 
BCTIKVIX Jl03yHroB V1 npV13biBOB pbiH04H8TI CVICT8M8 38CT88Jlfl8T 3KOHOMVI48C

K~X cy6beKTOB yYacTeaeaTb e npaljecce caeepweHcTeaeaH~H ~ paae~THH 
T8XHVIKV1, T8XHOJlOr!IU1, H8YKV1 lt1 T. n. 

3. AHc:j>c:j>epeHL1H3l1"" AOXOAOB cy6beKToa pbiHKa (AHCTpH6yTHBHaR 
c:j>yHKL1"" pbiHKa). 3Ta cjlyHKL1~H c He~a6e>KHaCTbiO BbiTeKaeT H3 ABYX npe
/1bi/1YL11"X: Te Xa3HCiCTBYIOlJ1~e cy6bBKTbl, Yb~ H3/1ep>KK~ np0~3Ba/jCTBa aKa-
38m'ICb HV1}!{8, 4bV1 Ol...I8HK!t1 pbiH04HOill KOHbiOHKTYPbl OK838JlV1Cb 6onee TOY

HbiM~, CTaHOBHTCH 6oraYe B peaynbTaTe HapaCT810lJ1ero ~Tara nonyYaeMbiX 
npH6bmei1. PblHaYHbiCi MexaHH3M np~ pacnpe11eneH~~ 6nar yY~TbiBaeT 
.m1Wb «.QeHe}!{Hble ronoca», a He norpe6HOCTV1 cy6beKTOB KaK raKOBble. APY

rltle }1{8 3KOHOMV148CKI!I8 areHTbl, OK8388Wit1eCTI B npoV1rpbiWe, TepnTIT y6biT

KH, paaapHIOTCH ~ eo06lJ1e yxaAHT c pbiHKa. ,Q~cjlcjlepeHljHalj~H AaXaAOB e 
pbiH04HOM X03Tili!CTBe- 06b8KT!t18Hbllll p83YilbT8T p,eiiiCTBVlfl MeX8HVI3M8 l...leH. 

Ma>KHO na-pa3HaMy aTHOCHTbCH K cjlaKTY pa3apeHHH cjl~pM, HO np~naraTb 
MOp8IlbHb18, Hp88CTB8HHble Ol...I8HKI!I K M8X8Hio13MY pbiHOYHbiX l...I8H - 6ec

CMbiCJ18HH08 38HTITV18. }f(aJlOB8TbCfl H8 HecnpaB8/],Jli'IBOCTb pb1HK8, K8K OT

M8Y8Jl XaVieK, 3TO TO }!(8 C8M08, YTO }!{8JlOB8TbCTI H8 Hecnp888/],Jllt1BOCTb 

ConHe4Hoill CI'ICTeMbl. 

Bbi.Q810Ll.IIII8Cfl 3KOHOMHCTbl npownoro V1 cospeMeHHble TeopeTV1KV1 pbi

HOYHaro Xa3HC1CTB8 na/jYepK~BaiOT /jenepCaH~cjl~Lj~paBaHHbiCi (6e3n~YHOC
THb1Jil) XapaKTep pbiHOYHOro MeX8HV13M8, T. e. MeX8Hlt13M8 KOJle6aHVIill l...leH. 

Halt16onee HasecTHbiM TIBflfleTcfl nono}!{eHVle A. CM1t1Ta o «HeBIIIAIIIMolfl 
pyKe», KaTopaH KaOPA~H~pyeT 11ei1CTBHH paapaaHeHHbiX npa~aBa/1~TeneC1 ~ 
naTpe6~TeneC1 np0/1YKL1~~. Ka>K/1biC1 AeCicTeyeT, npecne11yH ceaC1 n~YHbli1 HH
Tepec. Oplt18HTV1POM Aflfl Hero TIBnfleTCTI fllt1Wb no8biWeHI!Ie V1fllt1 noHV1}!{eHV1e 

l...I8Hbl. 0P,H8KO B pe3yflbT8Te C8MOCTOTITeflbHbiX ,QeJiiCTBVIill, OCHOB8HHbiX H8 

nOAY~HeHH~ ljeHoeaMy MexaHH3My, pa>K/jaeTcH onpe11eneHHb1i1 napH/1aK, " 
CTPYKTypa a6lJ1eCTBeHHaro npaAyKTa e 6anbweC1 ~n" MeHbwei1 cTeneH~ ca
OTBeTcTeyeT cTpyKType a6lJ1eCTBeHHbiX naTpe6HOCTei1. «HeBH/1~MaH pyKa>> 
- 3TO V1 8CTb 6e3Jllt1l-IHOCTHblill l...I8HOBOJII M8X8HV13M, KOOpP,V1HV1PYIOLl.IVIVi npo-
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Q6~aR xapaKmepuCmUK8 pbiHOliHOiJ 3KOHOMUKU 

ljecc Bbl6apa MHa>KeCTBaM npaH3Ba/1HTeneC1 ~ naTpe6~TeneC1. Ta >Ke ~AeH 
ne)I(VIT 8 ocHose Hccnep,osaHit1fl <l>. XailleKOM cnoHT8HHOro, T. e. caMonpoV!a

eonbHaro napH/1Ka. B ceoea6paaHaC1 cjlapMe aTa >Ke ~AeH paapa6aTbiBanacb 
K. MapKcaM e era KaHljenljHH meapHoro cjleT~WH3Ma, Kar11a Ha/1 meapanpo
H3B0/1HTeneM racna/jCTByeT cjleTHW-Taeap C era nacTaHHHa H3M9HHIOlJ1eCicH 
L.18HOilt. Bee 3Tit1 VICCJle/],OB8Hit1TI C TOYKV1 3p8HV1TI n03VITVIBHOro 3KOH0Mlt1Y8CKO

ro 8H8JlV138 CXOP,HTCfl H8 TOM, YTO B pbiHOYHOJil CI'ICT8M8 OTCYTCTByeT JlV1Y

H8H 3aB~CHMaCTb a/jHaro cy6beKTa X03HfiCTBa aT /jpyroro. 06MeH /jenepCO
HHcjl~Lj~paBaH. 3TO cne/jyeT naHHMaTb He B CMbiCne aTCYTCTBHH nHYHbiX 
KOHTaKTaB Me>K/jy npa/jaBljaM~ ~ naKynaTenHMH, Hn~ B paMKaX 3THX rpynn. 
lnaeHae B 11PYrDM - H8/1 Ka>K/jbiM areHTOM pbiHOYHOro Xa3HfiCTBa racnO/j
CTByeT He nHYHaCTb - B BH/je BO>K/1H nneMeHH, cjlea/jana, npe/jCB/jaTenH 
npaBHlJ1ei1 napT~~ ~ T. n., - a 6ean~YHaCTHaH c11na pbiHaYHbiX ljeH. TanbKa 
aTa c~na ~ «npHKa3bleaen>, 4TO, KAK ~ ,Qnl'l KOIO npo~3ea11~Tb. 

0,QH8KO C TOYKitl 3peHVIfl HOpM8TV1BHOro 8H8JlV138 T80peTI'IKI!I COL.IIt18Jllt13-

M8, s OTJlVIYitle OT A. CMV1Ta, <l>. XaHeKa VI p,pyr1.1x 3KOHOMV1CTOB K.nacClll'-!ec

KOro V1 H90KJl8CCVIY9CKOrQ Hanp88Jl8Hit1H, ,Q810T pe3KO H8r8Tit1BHYIO Ol...I8HKY 

«HBBV1.QV1Moiii pyKe» pbiHKa. PbiHOYHbliii MexaHV13M npep,naraeTCA aaMeHVITb 

C03HaTenbHbiM ljeHTpan~3aBaHHbiM nnaH~paeaHHeM, r/je He 6y/jeT HH npH-
6bmei1, H~ y6b1TKOB, HH 6arayefi, HH 6e/jHHKOB, r/je ljeHbl 6y/1YT Ha3HaY8Tb
CH 1..1eHTpaM ~ HM >Ke naCTaBlJ1HK~ 6y11yT np~KpenneHbl K noKynaTenHM. K 
YSMY M0)\{8T nplt188CTV1 T8K8fl CV1CTeMa X03f!Ji!CTB8, Onlt1C8HO K8K B pa60T8X 

3KOH0Mit1CTOB, T8K lt1 8 XY,QO>K8CTB8HHbiX npOV1388/],8HV1fiX, Hal-1601188 3H8M8-

HI'ITbiMVI V13 KOTOpbiX H8JlfiiOTCH «H8r8TVIBHbl8 yromH1>> E. 3aMHTV1H8 ( «Mbl>> ), 

,Q>K. Opyanna ( <<1984») " 0. XaKCnH ( <<0 /1HBHbli1 HaBbiCi M~p» ). BonnalJ1eH
Hbl8 )1{8 H8 npaKTVIK8 VlP,eVl 0 B03MO)KH0CTit1 C03H8T8JlbHOro perynlt1p088HV1fl 

H3 1..1eHTpa ecero ~ BCH 03HaYan~ nocTpaeHHe a6lJ1eCTBa, HMeHyeMaro e 
Kp8a/iHit1X era 88plt18HT8X TOTamnaplt13MOM V1Jllt1 KOM8HP,H0-8,QMVIHV1CTp8TV1B

HaC1 CHCTeMOii (6biBW~e CaljHan~CT~YeCKHe CTpaHbl). 
Pa3yMeeTcH, pbiHaK- He 1111eanbHae ycTpoi1cTea a6lJ1ecTea; a npe~My

Ll.ISCTBax lt1 H8,QOCT8TK8X pbiHOYHOro M8X8-

HH3Ma 6y/1eT cneljH8nbHa CKa3aHO B 
rn. 15.1 0!1HaKa, nepecjlpa3~pyH H3BeCTHae 
~apeYeHHe Y. 4epYHnnH a AeMaKpaTH~. 
MQ}!{HQ OTM8TV1Tb, '-ITO pbiHOK - H8V1XY.QWVIVI 

cnoco6 opraHit138l...IHlt1 xoaAiiicTsa, aa HCKJliO-

Y8HVI8M BC8X OCT8JlbHbiX. 

1 «COBpeMeHHblei B3rJl~,Q H8 

3Ty npo6neMy,- OTMe4ator asropbl 

O,QHOrO t-13 t13B8CTHbiX CilOB8peC1, 

KOMM8HH1py~ nOilQ)K8Ht1e 0 «H8Bt1-

,QIIIMOC1 PYK8», - CBO,QVITC~ K TOMy, 

4TO XOHI pyKa, 6e3 COMH8Ht1H, ,qeC1-

CTByeT, OHa, cKopee scero, crpa,qa

er aprpiiiTOM». CM. «Cnosapb 

COBp8M8HHOC1 3KOHOMt148CKOC1 T80-

pt1t1 MaKMVIIlilaHa)). M., 1997. 
C. 259. 
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0CHOBHbl9 nOHJITHJI 

PbiHOK 

,QOM8WH88 X03fi~CTBO 

6vt3H8C 

npaBvtT8IlbCTB0 

CpaBHVITenbH08 npeHMy~ecrso 

3KOHOMH'-18CK08 6naro 

HeaKOHOM"4eCKOe (cso60i1HOe) 6naro 

To sap 

L\eHHOCTb 

norpe6HT8flbH8fl ~8HHOCTb 

MeHosas:~ 1...\SHHOCTb 

noneaHOCTb 

6aprep 

nVIKBvt.QHOCTb 

AeHbr" 

L\eHa 

Cnpoc 

n p8,QI10>K8HVI8 

KoHKypeH~"~ 

Kpvtsas:~ cnpoca 

3<jl<jleKT /10X0/1a 

3<jl<jleKT 3aMelljeH-~ 

HopManbHble rosapbl 

Hvt3KOK848CT88HHbl8 TOB8pb1 

Tosap l"<jl<jleHa 

3<jl<jleKr Be6neHa 

3<jl<jleKT CHo6a 

Kpvtsafl npe,ano>KeHVIH 
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market 

household 

business 

government 

comparative advantage 

economic good 

free good 

commodity 

value 

use value 

exchange value 

utility 

barter 

liquidity 

money 

price 

demand 

supply 

competition 

demand curve 

income effect 

substitution effect 

normal goods 

inferior goods 

Giffen good 

Veblen effect 

snob effect 

supply curve 

lnaea 5 06U48R xapaKmepucmuKa pbiHOl./HOii 3KOHOMUKU 

WeHa pasHoeecvts=~ 

4acrvt4HOe paBHoaecvte 

06LL.I88 paBHOB8CVI8 

3nacn14HOCTb cnpoca 

nepeKp8CTH8fl 3Il8CTir14HOCTb CnpOC8 

3Il8CTVILJHOCTb npe,Q110>K8HIIIs:l 

MrHoBeHHOe paeHosecvte 

KparKocpo~Hoe paeHoeec~e 

an~TenbHOe p88HOBeCHe 

Kp~eas:~ 3Hreml 

06w,as:~ none3HOCTb 

npe,[lenbH8fl none3HOCTb 

PaeHoeec~e norpe6~rens:~ 

KpHeaH 6e3paanH~HH 

Kapra 6eapa3nH~HH 

npe,[lenbH8fl HOpM8 38MeUJ,eHH51 

5to,[l)l{eTH8fl m1HHH 

ltlanHWeK norpe6Hrem~ 

«HeBl-1,[\HMafl pyKa)) 

equilibrium price 

partial equilibrium 

general equilibrium 

elasticity of demand 

cross elasticity of demand 

elasticity of supply 

immediate equilibrium 

short-run equilibrium 

long-run equilibrium 

Engel curve 

total utility 

marginal utility 

consumer equilibrium 

indifference curve 

indifference map 

marginal rate of substitution, 
MRS 

budget line 

consumer's surplus 

invisible hand 



rnasa 6. MEXAHIII3M PbiHKA 
COBEPWEHHOiil KOHKYPEHI..IIIIIII 

/nasa 6 

«3KOHOMUliBCK8fl KOHKjp8H

~UR eeaem K moMy, llmo6bl 
npou3eoacmso ocyLL{ecmenR
nocb C8Mb/M pa~UOH8flbHb/M 

cnoco6oM». 

fl108sua cj:JOH Mu3ec 

Pb1HOYH8~ CTpyKTypa C08epweHHOH KOHKypeHljHH, K8K H8M 

H38eCTHO H3 § 6 fi188bl 5, 0TnHY8eTCR MHO>KeCT80M noKynareneii H npo

,Q8Bl.\OB. Ka}f{,Qblil! 1-13 cy6b8KTOB pb1HK8 H8 B COCTOHHYIYI B03,Q8ii1CTB0B8Tb H8 

pbiHOYHY>O ljeHy H3-3a Manoii AOnH a npoAa>Kax HnH noKynKax. AnR 8bl~c

H8HYIH TOro, K8K YCT8HaBni-1B86TCfl paBHOB6CH8fl 1..16H8 Ha pblHKe COB8pW6HHOil! 

KOHKypeHljHH, Heo6XOAHMO He ronbKO H3yYeHHe norpe6HTenbcKoro no8eAe

HHR, HO H 3H8HHe pa3nHYHbiX cj:JopM H3A8p>KeK npOH380ACT88. 

EcnH noKynarenR npH npHo6pereHHH T08apa Ha pbiHKe HHTepecyer, npe

>K/18 8Cero, ero none3HOCTb, TO An~ npOA88l18 (npoH3BOAHTenR) ljeHTpanbHoe 

MeCTO 38HYIM8]{)T YI3,Q8p>KKL.1 npOYI3BO,QCTB8. noCKOnbKY B ycnOBVIfiX COB8pWeH

HOill KOHKypeHL\YIYI npOYI3BO,QI-1Tenb npaKTYIYeCKI-1 He MO>K8T B03,Qeii!CTBOB8Tb Ha 

yp088Hb pbiHOYHOH lj8Hbl, nOCTOnbKY HMeHHO yp088Hb H3/1ep>KeK npOH380ACT

aa OK83bl88eT onpeAen~>Owee 803AeHCT8He H H8 p83Mep npH6blnH, H H8 803-

MO>KHOCTH paCWHpeHH~ npOH380ACT88, H Ha TO, OCT8HeTCR nH cj:JHpMa 8006we 

Ha A8HHOM pbiHKe HnH 6yAeT 8biHY>KAeHa noKHHYTb era. 
TaKHM o6pa3oM, orpacne8oe npeAnO>KeHHe KaK cyMMa pbiHOYHOro npeA

no>KeHHR OTAenbHbiX cj:JHpM 388HCHT 8 KOHeYHOM HTOre OT ypo8HR H3A8p>KeK 

npOH380ACT88, a 8HA KpH80H npeAnO>KeHHR HenocpeACT8eHHO C8R38H C AH
H8MYIKOil! YI3,Qep>K8K. 

Ho npe>KI\e YeM paCCMOTpeTb nOAp06Hee OCH08Hble npHHljHnbl 838HMO

C8R3H H3Aep>KeK npOH380ACT88 H 06beMa npeAnO>KeHH~, Heo6XOAHMO 8bl
fiCHV1Tb, YTO Mbl nOHV1M88M no,q V13,Q8p>KK8MV1 V1 K8K VIX V13M8pf1Tb. 38T8M 6y

AYT onpeAeneHbl ycno8HR pa8HoaecH~ cj:JHpMbl npH pbiHOYHOii crpyKType co-

8epweHHoii KOHKypeHljHH. 

§ 1. liiJ,qep>KKIII np01113BO,tiCTBa: 

Blll,tlbl Ill ,tii/IH3MIIIK3 

8 OCHOB8 npVIHL\VInOB npL.1HfiTL.1fl 3KOHOML.148CKL.1X p8W8HL.1il! 

ne}f{L.1T TOT cfJaKT, 4TO X03flii!CTBY]{)Llll-1ill cy6b8KT CT8nKI-1B88TCfl C orp8HI-146H

HOCTbiO pecypCOB H AOn>KeH CAenaTb 8bi60p Me>KI\y 8nbTepH8THBHbiMH cno-
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MexaHU3M pb!HKa coeepweHHoO KOHKypeH~uu 

co6aMH Hcnonb30B8HHR smx pecypco8. ApyrHMH cno88MH, npoH380AHTenb 

,qOn}f{8H L.1M8Tb B BL.1,Qy, YTO T8 1-1n1-1 V1Hbl8 pecypCbl MoryT 6b1Tb L.1CnOnb30B8-

Hbl anbTepH8TL.1BHbJM o6pa3oM, VI, cne,qosaTenbHO, Heo6XO.QYIMO conocra

BL-1Tb 0}f{L.1,Q88Mbl8 BbJrO,Qbl OT 3TL.1X anbT8pH8TL.1B. npL.1HL.1M8fl p8W8HL.18 06 1-1C

nOnb3088HHH pecypC08 8 A8HHOM npOH380ACT8e, npeAnP"H"MaTenb OTK8-
3bl88eTCR or npo"380ACT8a APYrHx T08apo8 H ycnyr, TO ecTb >Kepr8yer ljeH
HOCTblD anbT8pH8TL.1BHblX B03MO>KHOCT8il!. 

C 3TOil! TOYKL-1 3p8HI-1fl MO}f{HO YTB8p}f{,Q8Tb, YTO L.13,Q8p>KKL.1, KOT0pbl8 cne

,qyeT yYL.1TbJBaTb np1-1 npL.1HfiH1L.1 3KOHOMV148CKV1X peweHI-1ill, sTo scer,Qa anb

repHaT"BHble "3AeplKKH, - T. e. anbTepH8T-8H8R CTO-MOCTb (l18HHOCTb) 
pecypC08 npH Ha-nyyweM anbTepH8TH8HOM 88p"8HTe "X npHMeHeHHR. 3TOT 
8bi80A nerye noHRTb, ecnH ewe pa3 o6paTHTbC~ K rn. 3, rAe anbTepHaT"8-

Ha~ CTO-MOCTb y>Ke "ccneA08anaCb npH 8H8nH3e KpH80H Tp8HCcj:JOpM8lj"H. 
KaK npa8HnO, OCH08H8R Y8CTb 38Tp8T cj:JHpMbl npeACT88nReT C060ii RB· 

Hble "'AeplKKH - AeHeJKHble 8blnnaTbl nocra8wHKaM cj:JaKropo8 npo"380A
CT8a. ApyrHM" cno8aMH, R8Hble H3AepJKK" cj:JHpMbl - sro ee cpaKT"YecK"e 
paCXOAbl H8 060PYA088H-e, Cblpbe, 3HeprHfO, nonycpa6p"K8Tbl, 3apa60THYfO 

nnary, apeHAY noMeweH"R H r. A· 
8Mecre C TeM, Y8CTO cj:J"pMa HCnOnb3yeT pecypcbl, KOTOpble np"H8Ane

JK8T ei'i caMoi'i (co6cT8eHHbli'i Kan"ran 8 AeHeJKHoi'i cj:JopMe, co6cT88HHble 

npOV13BO,QCTB8HHbl8 nOM8W,8HL.1fl, npocfJeCCI-10H8nbHbl8 H8BblKV1 sna,Qenbl...\8 

cj:JHpMbl H T. n.). <l>"pMa He HeCeT HenocpeACT8eHHbiX AeHe>KHbiX p8CXOA08 
Ha onnaTy STYIX pecypcos, OHL-1 ,qnH Hee s:~snfi]{)TCH KaK 6bJ «6ecnnaTHbJML.1». 

0AH8KO 8 M"pe orpaH"YeHHbiX pecypC08 Aei'iCT8HTenbHO 6ecnn8THOro HH· 
48rD H8 6bi888T, K8}f{,Qblill pecypc L.1Meer CBO]{) anbT8pH8TL.1BHY]{) CTOL.1MOCTb. 

no3TOMY V1CnOnb3088HIII8 cfJL.1pMOill T8KOra «6ecnnaTHOra» (c TOYKL-1 3peHL.1fl 

6yxramepa) pecypca cj:JaKTHY8CK" C8~38HO C OTK830M OT nonyYeHHR AOXO
,Q8 np1-1 era anbT8pH8TYIBHOM npL.1M8H8HL.1L.1, TO 8CTb C onpe,QeneHHbJML-1 L.13-

,Q8p}f{K8ML.1. TaKL.1e anbmepHamueHbJe U30ep)I(KU ucnonb30BBHUR pecypcoe, 
npuHa0ne)I(BlLI,UX CBMOD C/JUpMe, HB3bi8BIOmCR He~BHbiMYI H3~ep>KK3MYI. 

XOTfl H8fiBHbl8 L.13,qep>KKL.1 He 0Tp8>K8]{)TCfl 

8 6yxranTepCI<Oil! OTYeTHOCTL-1 (He 8KJ1]{)48]{)T-

C~ 8 6yxramepCKHe "3AepJKK"), "X H806XOAH
MO 6p8Tb 8 p8CY8T npH np"HRTH" 3KOHOM-

Y8CKHX peW8H-i'i, YTO n0380nReT 3cj:Jcj:leKT"8-

HO Hcnonb30B8Tb ace sosneYeHHbJe a npo

ljecc np0-380ACT88 pecypCbl. V1CXOAR H3 

:nora, 8 nOHfiTL-18 3KOHOMH4eCKYie Yl3~ep>K· 

KYI ,QOn>KH8 BKnlDY8TbCfl anbT8pH8TL.1BH8fl 

CTOVIMOCTb BC8X L.1CnOnb3Y8MbiX pecypcoa, B 

TOM 4L.1Cne L.1 HOpManbH3~ npH6blnb K8K 

MV1HL.1M8nbHbiC1 ,QOXO,Q npe,qnpi-1HL.1M8Tenfl, 

Heo6XOAHMbli'i An~ np"8neYeH"R " YAep>Ka

H"R 3TOro pecypca 8 A8HHOM npo"380A

crseHHOM npol.\ecce. 1 TaK, a HOpManbHYIO 

1 HeKoTOpble ~BHble 1.13,Q8p)f{KI.1, 

O,QH8KO, He np1.1Hio1M810TC~ B paclJeT 
np1-1 np1.1H~TI.1lll 3KOHOMI.148CKliiX pe

W8Hllliif. 3TO TaK Ha3biBaeMble He-

B03BpaTHble H3Aep>KKH - 0,QHO

pa30Bble 1.13,Q8p)f{KI.1, KOTOpble He 

Moryr 6b1Tb B03Bpaw,eHbl ,Q8)f{e 

np1.1 38KPbiTI.11t1 npe,qnp1.1~TI.1~. K He

B03BpaTHbiM lt13,Qep)f{K8M OTHOCSH

C~, Hanp1.1Mep, Jarparbl Ha lll3rO

roeneHI.1e BbiBeCKI-1 C Ha3BaHit1eM 

¢1.1PMbl- Heeo3spaTHble 1.13.Qep)!(KI.1 

He VIMeiOT 8flbTepHaTI.1BHOiif CT0-

1.1MOCTlll Ill He BKf1104aiOTC~ B 3KOH0-

Mlll4eCKI.1e 1.13,Qep)f{Klll. 
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/nasa 6 

nplll6blnb soii1,qyr npou,eHT Ha co6cTBeHHblii1 KaniiiTan, apeH,qHaH nnaTa, Ko

Topyta MO>KHO 6bln0 6bl nonyYIIITb, C,Q8B8H BH86M C06CTB6HH08 3,Q8HH8, ,QO

X0/1 oT npot:~a>KH co6cTBeHHbiX ycnyr TPY/18 H T. n. 
8 CBH3H CO CK838HHbiM BbiW9, VIM6fOTCH CYW,6CTB6HHbl6 pa3nVIYVIH M9>K

AY noHHmHMH 6yxramepcKaH H 3KOHOM"YeCK8H npH6blnb. 5yxranTepcKa>l 
np.,6blnb - 3TO p83H"l18 M8>KAY 05ll.\ej;1 BblpyYKQj;1 <jJHpMbl " HBHbiMH (Ae
He>KHbiM") H3/18p>KK8MH. 3KOHOM.,YeCKa>l np .. 6blnb - 3TO p83HHlj8 M8>K/1Y 
05ll.\ej;1 BblpyYKOj;1 <jJHpMbl H BC8MH "3/18p>KK8MH (HBHbiMH H H8HBHbiM", 
aKmOYaH HOpManbHYIO npH5blnb npet:~npHH"MaTenH). TaK"M o5paaoM, 3KO
HOM"YecKaH npH5blnb npet:~cTaBnHeT co5o~ AOX0/1, nonyYeHHbl" caepx Hop
ManbHO~ npH5blnH. 

Qnpet:~en"M Tenepb OCHOBHble BH/1bl "3/1ep>KeK <jJHpMbl B Kp8TK0CpOY
HOM nep"011e. V13,Qep>KKH not:~p83AenHIOTCH H8 ABe 6onbw"e K8TerOpH": 
noCTOHHHbl8 Itt nep9M8HHt;>L9,. ____ fi_Q.G1'9fl.tl_!:~.~le Y13,Qep>KK_11 .. - 3TO paCXO,Qbl, KO-

TOpb18 OCT8fOTCH H8H3M8HHbiMV1, K8KOBO 6bl Hill .6b1J1Q KOnW-ISCTBO npOH3BO

AHMQj;1 npOAYKL1HH. K H"M OTHOCHTCH nn.aTa3_§ apeHAY noMell.\eHHH, 38Tpa
Jbl Ha o5opy,QoBaHHe, onnaTa ynpaeneHYecKoro " a,i(M>ffilfcTpamaHoro nep
coHana H T. n. EcnH Ha OCH a5clj"CC 5yt:~eM OTKn8AbiB8Tb 06b~p0/1YKL1HH 
Q, a Ha ocH OPA"HaT- HJAeP>KK" C, TO nocTOHHHble HJAeP>KK FC YAYT Bbl
rnHAeTb K8K npHM8H nHHHH, napannenbH8H OCH a5CljHCC (pHC. .1 ). 

nepeMeHHble H3,Qep>KKW MSHHfOTCH B npHMOii1 38BVICHMOCTV1 OT 06b8M8 

n. poH3BOACTBa. OHH CBH38Hbl c aaTpaTaMH.J:!a noKynKy CblpbH " pa5oyej;1 c"
nbl. A"HaM"Ka nepeMeHHbiX H3t:~ep>KeK@J >tepaBHOMepHa: HaYHHaH c Hy
nH, no Mepe pacTa npo"3BOACTBa oHH nepsoHaYanbHO pacTyT OYeHb 5biCT
po; 38TeM, no Mepe ,qanbHeii1wero ysenHYSHHH o6beMos npOIII3BO.QCTBa, 

H8l.IHH88T CK83biB8TbCH QJaKTOp 3KOHOMVIH H8 M8CCOBOM npOH3BO,QCTB8, VI 

pOCT nepeMeHHbiX H3/1ep>KeK CT8HOB-TCH y>Ke 6onee Met:~neHHbiM, YeM yse
nHYeHHe np0/1YKljHH. B t:~anbHej;1weM, 0/1H8KO, KOC/18 BCTynaeT B t:~e~CTBHe 

r 
'·""'!(_. c 

TC 

{'._/:::: 

F 

. ;_'· 

Q 
Puc. 6.1. nocmoRHHble, nepeMeHHbie u eanoa&Ie u3iJep>K«u cfJupMbl 
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c 

AVC \ _ _f 

~--...:AFC ~~:~! i"C!)U<o 
' ~· 

0 Q 

Puc. 6.2. CpeiJHue u3dep>K«u cjwpMbl 

38KOH y6biB8fOW,8ii1 np01113BO,QIIIT8nbHOCTV1, nepeM8HHbl8 1113,Q8p}i{KI/I CHOB8 

H8l.IIIIH8fOT 06roHHTb poeT npOIII3BO,QCTB8. 

Cnet:~yeT not:~YepKHYTb, YTO 0 paat:~eneH"" H3Aep>KeK H8 nOCTOHHHble " 
nep8M9HHbl8 MO}i{HQ roBOpHTb TOnbKO npHM8HVIT9nbHO JS._~~~~C:CP~~ 

nep"OAY <jlyHKljHOHHposaH"H ¢"PMbl. APY'"MH cnosaM", HCXOAH H3 aHanH-
3a BVI,QOB Lil:!gep>KeK VI VJX AVfR8MIIIKI-1, Mbl MO}f{8M npOBSCTI-1 pa3nllll.llll8 MS>K.QY 

' KpaTKOCPOYHbiM " t:~onrocpoYHbiM nepH0/18MH <jlyHKljHOHHposaH"H <jJHpMbl. 
B KpaTKocpo4HOM nepHOAe noCTOSJHHbiS I-13.Qep}f{KIII ocrafOTC~knMellllbt

MH, H <jJHpMa MO>KeT "3MeHHTb 05beM BblnYCKaeMOH np0/1YKL1l<H TOnbKO C 
~OW,bfO 1113MSHSHIIIH senllll.IIIIHbl nepeMeHHbiX 1113,Q8p}i{eK. B .QonrocpO'-IHOM 

nepHO,Qe BC8 1113,Q8p}i{KVI CT8HOBHTCB nepeMAHHb'ML1 TO 8CTb 3TO ,QOCT8TOLI

HO ,QnHT8nbHblii1 Bp8M8HHOii1 VIHT8pBan ,QnH TOro, YT06bl QJV1pM8 MOrna V13-

M8HIIITb CBOI-1 np01-13BO,QCTB8HHbl8 MOW,HOCTIII. 

BanOBble (06ll.\.,e) "3Aep>KK" (TC) npet:~cTasnHIOT co6o~ cyMMY nocTo
HHHbiX " nepeMeHHbiX H3Aep>KeK np" Ka>KAOM KOHKpeTHOM yposHe npoHJB0/1-
CTBa. Ha rpa<jJHKe (p"c. 6.1) cyMM"posaHHe VC " FC oaHaYaeT CABHr asepx 
nHHHH VC Ha sen"YHHY OF no oc" opAHHaT. 

HepaBHOMepHoe H3MeHeHHe B8nOBbiX "311ep>KeK np"BOA"T K TOMy, 
\.ITO MSHHfOTCH no Mepe p0CT8 o6b8M8 npOV13BO,QCTB8 VI 1113,Q8p)f(KIII H8 8,QIII

HHljy npOAYKL1"H, Hn" cpe,QHI1e "3Aep>KKI1. CpeAHHe "at:~ep>KKH pasHbl sa
nosbiM 1113,Q8p}f{K8M, ,qeneHHbiM H8 np01113B8,Q8HH08 KOni-1\.19CTBO TOBapa 

(AC = TC/0). 3TOT BHA H3Aep>KeK "MeeT oco5oe 3HaYeH"e An" nOH11MaH"H 
pbiHOGtrc>ro PasHoseciiiH, nocKonbKY npe,qnpiiiHIIIMarenb crpeMIIITCH 111x MIIIHI-1-

M"311posaTb. Kp11sa>1 cpeAH11X 113Aep>KeK o5biYHO 11MeeT U-o5pa3HYIO <jlop
My (p11c. 6.2). CHaYana cpe11H11e 113t:~ep>KKI1 secbMa BbiCOKHe. 3To csmaHo 
C TSM, YTO 60nbWitl8 nOCTOHHHb18 H3,Q8p)f(KIII pacnpe,qenHfOTCH H8 H8-

3H8YI1TenbHbiH o5beM npOAYKL11111. no Mepe pacTa npoi13B0/1CTB8 nOCTOHH
Hble "3Aep>KKI1 npHXOAHTCH Ha ace 5onbwee YI1Cno et:~11HI1lj np0/1YKL1M11, 11 
cpet:~HI1e H3Aep>KK11 6biCTpO nat:~810T, AOXOAH /10 MI1HI1MyMa B TOYKe M. no 
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Mepe pOCTa o6beMa npOM380ACT88 OCH08H08 8J1M~HM8 H8 8eJ1MYMHY CpeA

HVIX V1 3,qep>t<8K H8YVIH810T OK83bi88Tb H8 nocTOHHHbl8, 8 nep8M8HHbl8 VI3-

Aep>KKM. no3TOMY 8CileACT8Me 38KOHa y6bl8810l!1e" AOXOAHOCTM KpM88~ 
H8YVIH88T VI,QTVI BBepX. 

CneAyer o6paTMTb 8HMM8HMe, YTO KpM88~ cpeAHMX M3Aep>KeK HenocpeA

cr8eHHO 388MCMT or KPM8biX cpeAHMX nocro~HHbiX M3Aep>KeK (AFC) " cpeA

HMX nepeMeHHbiX M3A8p>KeK (AVC). nocTO~HHble M3A8PlKKM OCTBIOTC~ H8M3-

M8HHbiMM HB npOT~lKeHMM KpaTKOCpOYHOro nepMOA8, n03TOMY no Mepe y8e

JlMYeHM~ KOJ1M4eCT88 npOM388AeHHO" npOAYK~MM 8eJ1MYMH8 Cp8AHMX noCTO

~HHbiX M3AeplK8K y6bl88eT. lJTO KacaeTC~ CpeAHMX nepeM8HHbiX M3A8plKeK, 

TO OHVI CH8Y8Jl8 HVI>Ke, YeM Cp8,QHII!e nOCTOHHHbl8 1113,Qep}f(KIII, HO 38T8M H8-

YIIIH810T 803p8CT8Tb, np1!16JlVI}f(8fiCb K cpe,QHIIIM 88JlOBbiM VI3,Q8p>KK8M. no

CKOJlbKY TC = FC + VC, ro, p83Aei1M8 o6e yacrM smro ypa8HeHM~ Ha 0, 
nonyYaeM: AC = AFC + AVC. ):lpyrMMM cno8aMM, KpM8Yto AC MO>KHO nony

YMTb, ecnM cyMMMpo8aTb KpM8ble AFC " AVC. 
KpM8a~ cpeAHMX M3Aep>KeK MMeer 6onbwoe 3HaYeHMe Ail~ npeAnpMHM

MarenH, nOCKOJlbKY n0380JlHeT onp8,Q8JlVITb, npVI KaKOM 06b8M8 npOV13BO,Q

CT88 M3AeplKKM Ha eAMHM~Y npOAYK~MM 6YAYT MMHMM8JlbHbiMM. 

§ 2. PasHoBec111e cp111pMbl 

B KpaTKOCpO'-IHOM nepiiiO,[\e 

8 O,QHQL/1 VI TOLl! }f(e OTpaCJlVI ,QeLi!CTBYIOT He O,QVIH8KOBbl8, a 

co8epweHHO pa3Hble qmpMbl c pa3HbiMM Macwra6aMM, opraHM3a~Me" " rex

HVIYSCKOL/1 6a3011i npOV13BO,QCTB8, a 3H8YVIT, VI C p83HbiM ypOBHSM VI3,Q8p}f(8K. 

Cpa8H8HMe cpeAHMX M3Aep>KeK qmpMbl c ypo8HeM ~eHbl Aaer 803MOlKHOCTb 

O~eHMTb nono>KeHMe KBlK/10" cjJMpMbl HB pbiHKe. 

B ycno8M~x co8epweHHO" KOHKypeH~MM npM nto60M cno>KM8WeMc~ 
ypoBH8 LJ,eHbl CYI..L\8CTBY8T CBOero po,qa «BH8WHV1Vi npe,Q8Jl», nplll KOTOpOM 

npoi113BO,QVIT8Jllt1 BCTynaiOT B ,Q8HHYIO OTp8CJlb VIJ11.1 }1(8 BbiT8JlKVIB810TCfl 1113 

H88. noeb1W8HVI8 L(eHbl o6yCJlOBJlVIB88T nOHBJ18HVI8 HOBbiX cfJVIpM ill COXpa

H8HVI8 CTapbiX. CHVI}f(8HIII8 L.J,8Hbl npVIBO,QiiiT K TOMy, YTO npe,qnpVIHTIIIfl C Bbi

COKIIIM ypOBHSM V13,Q8p)f{8K CT8HOB5HCfl y6biTOYHbiMVI VI ,QOmKHbl ,Q8HHYIO OT

paCJlb nOKIIIHYTb. 

Ha p111c. 6.3 noKa38Hbl rpill B03MO>t<HbiX aaplllaHra nonmKeHVIR cfJVIpMbl Ha 

pbiHKe. EcnM IlMHM~ ~eHbl P IlMWb Kacaerc~ KPM80" cpeAHMX M3Aep>KeK AC 
8 MMHMMBJlbHO" TOYKe M (pMC. 6.38), TO cjJMpM8 8 COCTO~HMM JlMWb noKpbiTb 

CBOVI MVIHIIIM8JlbHbl8 Cpe,QHVI8 1113,Q8p>KKVI. TOYK8 M B ,Q8HHOM CJlyYae HBJ1H8T

Cfl TOYKOV! HyflSBQ_(/1_ nplt16b1Jl\t1. 

CneAyer oco6o noli"YepKHYTb, yro, ro8op~ o Hyne8o" npM6bii1M, Mbl He 

MMeeM 8 8MAY, YTO cjJMpM8 8006l!1e He nonyYaeT HMKBKO" npM6biJ1M. KaK y>Ke 
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c c c AC 

AC \__) AC 

p p p 

I I 

0 Q, Q 0 Q, Q, Q 0 Q 

a) 6) B) 
Puc. 6.3. flonoJKeHUe KOHKypeHmHOii r/JUpMbl Ha pbiHKe 

6btJ10 nOK838HO, B V13,Q8p>KKVI npOV13BO,QCTB8 BKJ110Y810TCH H8 TOJlbKO 38Tpa

Tbl HB Cblpbe, 06opyA088HM8, pa604YIO CMily, HO M npo~eHT, KOTOpbl" cjJMp

Mbl MOrflV1 6bl noJlyYV1Tb H8 CBO!Ii K8m1T8Jl, 8CJllt1 6bl BKJ18,Qbi88Jllt1 ero B ,qpy

rlt1e orpacn111. IIIHbiMV1 cnoeaMV1, HOpManbH3H npH6blnb KaK HDPM8JlbHaH 

orAaYa or KBnMrana, onpeAen~eMa~ nyreM KOHKypeH~MM 80 8cex orpacn~x 

C OAMH8K08biM yp08HeM pMCK8, MilM 803HarpalK/1eHMe cjlaKTOpa npeAnpMHM

M8TeJlbCT88, H8Il~eTC~ COCT88HO" Y8CTbiO M3Aep>KeK. 06biYHO cjlaKTop npeA

npMHMM8TeJlbCT88 paccMarpM8aerc~ KaK nocro~HHbl" cjlaKTop. B C8~3M c 

3TVIM HOpM8JlbH8H npV16biJlb OTHOCV1TCfl H8 nOCTOHHHbl8 lt13,Q8p}f(KIII. 

EcnM cpeAHMe M3Aep>KKM HM>Ke ~eHbl (pMc. 6.36), ro cjJMpMa npM onpe

AeJleHHbiX o6beMax npoM380ACT8a (or 0 1 AO 0,) nonyYaer 8 cpeAHeM npM-

6biilb 6onee 8biCOKyto, YeM HOpM8JlbH8~ npM6biJlb, T. e. C8epxnpM6biJlb, MJlM 

KB3311peHTy. 

HaKoHe~. ecnM cpeAHMe M3AeP>KKM cjJMpMbl npM nto6oM o6beMe npoM3-

80ACT8a 8b1We pbiHOYHO" ~eHbl (pMc. 6.38), TO A8HHa~ cjJMpMa repnMT y6biT

"" M pa3opMTC~, ecnM He 6yAeT peopraHM308aHa MilM He Y"AeT c pbiHKa. 

t:\MHaMMKa cpeAHMX M3Aep>KeK xapaKTepM3yer nono>KeHMe cjJMpMbl Ha 

pbiHK8, O,QH8KO C8M8 no ce6e He onpe,Q811H8T Jllt1HVIV1 npe,QJ10)f{8HV1H ill TOYKV1 

onn1M811bHOrD 06beM8 npOV13BO,QCTB8. J].eViCTBI-1T811bHO, 8C11111 cp8,QHV18 143-

AeplKKM HMlK8 ~eHbl (pMC. 6.36), TO H8 3TOM OCH088HMM Mbl MOlKeM JlMWb yr-

8eplK/18Tb, 4TO 8 MHTep88J18 OT 0 1 AO 0 2 H8XOAMTC~ 30H8 npM6b1IlbHOrO npo

M380ACT88, a npM 06beMe npOM380ACT88 0 3, KOTOpoMy COOT8eTCT8YIOT MM

HMM8JlbHbl8 cpeAHMe M3Aep>KKM, cjJMpMa nony4aer MaKCMM8IlbHYIO npM6biJlb 

H8 8AMHM~Y npOAYKTa. 0AH8KO 03H848eT JlM 3TO, 4TO T04Ka 0 3 - 3TO T04K8 

OnTMM8JlbHOrO 06beM8 npOM380ACT88, rAe cjJMpMa AOCTMraer C80ero p88H0-

88CVIH? npolt13BO,QII!TeJlH, K8K V13B8CTHO, VIHTepecyeT He npV16biJlb H8 8,Qio1Hio1-

~y npOAYK~MM, a MaKCMMYM 06l!1e" MBCCbl nony4aeMO" npM6biJlM. KpM88~ 
cpe,QHVIX 1113,Q8p}f(eK He noKa3biB88T, r,qe ,QOCTHr88TCH 3TOT M8KCHMyM. 

8 CBfl3111 C 3Tio1M H806XO,QVIMO paCCMOTp8Tb T8K H83btB8eMble npe,qenb· 
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c 

0 Q 
Puc. 6.4. flpedenbHble U3depJKKU cfJupMbl 

. .-H~ . ..!l~_l!ep~ r. e. AOnonH"renbHble "3Aep)I(K", C8~38HHble c npo"380A· 
CT80M AOnOnH"TenbHOOi eA"H-~bl npOAYKTa Ha-6onee AeWe8biM cnoco60M. 
npeAenbHble "311ep)I(K" nonyYaiOTC~ K8K p83HOCTb Me)I(AY "3Aep)I(K8M" 
np0-380/1CT88 n eA"H"~ " "3Aep)I(K8M" np0-380/1CT88 n-1 eA"H-~: 
MC = TC" -TC0 _ 1 . Ha P"C. 6.4 noKa3aHa A"HaM"Ka npeAenbHbiX "3Aep)l(eK. 

Kp"8a~ npe11enbHbiX "3Aep)l(eK He 3a8"c"r or nocro~HHbiX "3Aep)l(eK, 
noTOMY 4TO nocTmmHbl9 VI3,Q9p>KKIII cyw,eCTBYIOT H938BI.-1CVIMO OT TOre, npo

I.-13BO~VITCfl n1.-1 ~ononHI.-1TenbHafl e~I.-1HIII~a npo~yK~I.-1111. CHaYana npe~enbHble 

"3Aep)I(K" coKpall.\aiOrc~. ocra8a~cb H")l(e cpeAH"X "3Aep)l(eK. 3ro o6b~C
H~erc~ reM, 4TO ecn" "3AeP)I(K" Ha eA"H"~Y npOAYK~-- y6bi8810T, cneA0-
88TenbHO, K8}1{Abl0i nocneAYIDil.\"Ol np0/1YKT CTO"T MeHbWe CpeAH"X "3Aep
)l(eK npeAWeCT8YIOI1.\"X np0/1YKT08, T. e. CpeAH"e "3Aep)I(K" 8b1We npeAenb
HbiX. nocneAYIDI11"" pocr cpeAH"X "3Aep)l(eK 03HaYaer, YTO npeAenbHble "3· 
11ep)I(K" craHo8~rc~ 8b1We npeAwecT8YID111"X cpeAH"x "3Aep)l(eK. TaK"M o6-
pa3oM, n"H"~ npe11enbHbiX "3Aep)l(eK nepeceKaer n"H"IO cpeAH"x "3Aep)l(eK 
s ee MI.-1HVIM8IlbHoi:1 T04Ke M. 

npo"380/1CT80 AOnOnH-renbHOOi eA"H-~bl np0/1YK~--. nopo)I(Aa~ AOnon
H"renbHble "3Aep)I(K", c 11pyroi1 cropoHbl, np"Hoc"r " AOnonH"renbHbiOi AO
X0/1, 8blpyYKY or ee npo/18)1("· Ben"Y"Ha sroro AononH"renbHOro, "n" 
npe11enbHOTO AOXOAa (npeAenbHOOi 8blpy4K") npe/1CTa8n~er co6o0i pa3-
HOCTb Me)I(Ay 8ano8o0i 8blpy4KOOi or npo11a)l(" n " n-1 eA"H"~ npOAY"~"": 
MR = TR" -TR"_,. B ycno8•~x C8o60AHOOi KOHKypeH~""· KaK "38eCTHo, 
npOI.-13BO~VIT9Jib H9 MQ}f{9T nOBillllfiTb H8 ypoBeHb pbiH04HOa:1 ~eHbl, 1.-1, Cil9~0-

88TenbHO, np011aer n106oe KOn-4eCT80 C8oei1 np0/1YK~-- no 0/1HOi1 " TOOl )l(e 
~eHe. 3TO 3H84-T, 4TO 8 ycn08-~X C8060/1HOOi KOHKypeH~-- AOnOnH-Tenb· 
HbiOi AOX0/1 OT np0/18)1(" AOnOnH•renbHOi< eA•H-~bl npOAYK~-- 6y11er 
np• n106oM o6beMe OA"HaK08, r. e. npe11enbHbiOi AOX0/1 6y11er paseH ~eHe: 
MR=P. 
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p 

MC 

0 Q, Q 

Puc. 6.5. PaeHoaecue cpupMbl HB pbJHKe coeepweHHOii KOHKypeHI.(UU 

88ei1~ nOH~T-~ npe11enbHbiX "3Aep)l(eK " npeAenbHOTO AOX0/18, Mbl MO· 
)l(eM renepb 6onee roYHO onpe11en"rb TOYKY pa8Ho8ec"~ qmpMbl, "n" roY
Ky, TAe OHa npeKp811.\aer H8P811.\-88Tb npo•380/1CT80, A06-8W"Cb M8KC"· 
M8nbHO 803MO)I(HOi1 np" /18HHOOi ~eHe MaCCbl np-6bln •. 04e8-/1HO, 4TO 
<P•pMa 6y11er pacw•p~rb o6beM npo"380/1CT8a, noKa Ka)I(Aa~ AononH•renb
HO np0-38eAeHHa~ eA"H"~a np0/1YK~"" 6y11er np-HOC.Tb AOnOnH•renbHYIO 
np•6blnb. APYT"M" cno8aM", noKa npeAenbHble "3AeP)I(K" 6y11yr MeHbWe, 
YeM npe11enbHbiOi AOX0/1, <jl"pMa MO)I(er pacw"p~rb npo"380ACT8o. Ecn• 
npeAenbHble "3Aep)I(K" H84HYT npe8biW8Tb npe11enbHbiOi AOX0/1, <jl"pMa 6y
/1eT H9CT" y6biTK •. 

Ha p•c. 6.5 noKa3aHo, YTO c y8en"YeH"eM npo"380ACT8a KP"8a~ npe
AenbHbiX "3Aep)l(eK (MC) "Aer 88epx " nepeceKaer rop•3oHranbHYID n"H"IO 
npeAenbHoro AOX0/18, pa8HOTO pbiHOYHOOi ~eHe P 1 , 8 TOYKe M, coor8ercr-
8YIDI1.\e0l 06beMy np0-380/1CT88 Q 1 . n1060e OTKnOHeH•e OT 3TOOi T04K" 
np•80A"T K norep~M 11n~ <P•PMbl n"6o 8 8"Ae np~MbiX y6biTK08 np" 6onb
weM o6beMe npo•380/1CT8a, n"6o 8 pe3ynbrare COKP811.\eH"~ MaCCbl np•-
6bln" np" yMeHbWeH"" 8blnycKa npOAYK~""· 

TaK"M o6pa30M, ycnoeMe paBHoeec"" <jlMpMbl, KaK 8 KparKocpo4HOM, 
raK " 8 AOnrocpoYHOM nep"o11e (o nocneAHeM - eM. § 3) MO)I(HO c<jlop
Myn"p088Tb cneAYIDil.\"M o6pa3oM;-MC = MR .. n106a~ <P•pMa, A06M881011.\a~
c~ np-6bln", CrpeM-TC~ YCT8H08"Tb T8KOOi 06beM npo-380/1CT88, npM KOTO
pOM co6n10118erc~ sro ycno8"e pa8Ho8eCM~. Ha pbiHKe co8epweHHoOi KOH· 
KypeH~"" npe11enbHbiOi AOX0/1 8cer11a p88eH ~eHe, nosroMy ycno8"e p88· 
H08ec"~ <jlMpMbl npMo6per8eT 8M/1 MC = P. 

COOTHOWeH"e npeAenbHbiX "3Aep)l(eK " npe11enbHOTO AOX0/18 - 3TO C80-
ero po/18 c"rHanbH8~ c"creMa, KOropa~ "H<jlOpM"pyer npeA"P"HMM8ren~ o 
TOM, ,QOCTVIrHyT Illll onTIIIMYM npOIII3BOACTB8 V1Ill.-1 MO>KHO O>KI.-1A8Tb A8IlbHelii

Wero pocra np•6bln". 0AH8KO Henb3~ TOYHO onpe11en•rb nonyYaeMyiO <P•p
MOOi Macey np-6bln" H8 OCH088H"" A"H8M"K" npe11enbHbiX "311ep)l(eK, no
CKOilbKy, KaK y>Ke OTM948Il0Cb, OHI.-1 He Yll111Tbi8810T noCTOfiHHbiX V13~ep>KeK. 
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c 

0 Q, 

a) 

Puc. 6.6. 

c c 

MC AC 

0 

6) 

flpu6btnU U y6blfflKU r/JUpMbl HB pblHKe 
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Q, 

B) 

lnaea 6 

MC AC 

Q 

06lJ1aH np•6blllb, nony"aeMaH qmpMofi, MO)!{eT 6b1Tb onpe11e11eHa KaK 
pa3HOCTb Me)/{1\y Ba!lOBOOi BbiPY"KOOi (TR) " Ba!lOBbiM" "3Aep)!{KaM" (TC). B 
CBOIO 04epe,Qb, B8IlOB8H Bblpy4K8 Bbi4111CI1HeTCH K8K npOIII3Be,QeHIIIe KOI11114eC

TBa npOAYKL1"" Ha LjeHy (TR = 0 X P), a sa!lOBble "3Aep)!{K" - npo•3BeAe
H"e KO!l""ecrea npOAYKL1"" Ha cpeAH"e "'Aep)!{K" (TC = 0 x AC). TaK"M 
o6pa30M, Jl"Wb COSA"H"B npoBeAeHHblfi paHee aHa!l"3 npeAellbHbiX "3Aep
)!{eK " npeAe!lbHNO AOXOAa c aHan•3oM A"HaM""" cpeAH"X "'Aep)!{eK, MO
>KeM T04HO onpe,QefliiiTb o6beM nony4aeMoC1 npV16blflVI. 

PaccMorp•M rp• B03MO)!{HbiX pbiH04HbiX c•ryal1""- Kor11a n"H"H npe
Ae!lbHoro AOXOAa Jl"Wb KacaeTCH Kp•sofi cpeAH"X "3A9p)!{eK (p•c. 6.6a), Ba
JlOBaH BbiPY4Ka 8 TO"HOCT" paSHa Ba!lOBbiM •JAep)!{KaM. np.6blllb cjJ•pMbl 6y
/1ST HOpMallbHOOi, nocKO!lbKY LjeHa ee npOAY"L1"" pasHa cpeAH"M "'ASP)!{KaM. 

ECillll H8 K8KOM-TO IIIHTepsane IlVIHVIH l...leHbl VI npe,QeJlbHOrD ,QOXO,Q8 pac

nonaraeTCH BbiWS Kp•soii CpeAH"X •JAep)!{SK (p•c. 6.66), TO B TO"Ke paBHO
sec•H M cp•pMa 6yAeT nony"aTb KBa3•peHTy, T. e. np•6blllb, npeBb1Wa>OlJ1YfO 
HOpMa!lbHblfi ypoBeHb. np• om•MallbHOM o6beMe npo•3BOACTBa o, CPSAH"e 
"JAep)!{K" 6YAYT paBHbl C2, Cll9/10BaTe!lbHO, Ba!lOBbiS "3A9p)!{K" COCTaBHT-,nllO
lllaAb npHMoyronbH"Ka OC,L02. BanosaH BbiPY4Ka (npHMoyrollbH"K OP,MO,) 
6yAeT 60llbwe, " nllOlJ1aAb Jawrp•xosaHHOro npHMoyrollbH"Ka C,P,ML no
Ka)!{eT HaM 06lJ1y>O Macey nony"aeMofi csepxnp•6blll". 

Ha p•c. 6.68 noKa3aHa •HaH c•ryalj•H: cpeAH"e "'AeP)!{K" np• !l>06oM 
o6beMe npo•3B0/1CTBa npeBbiWa>OT pbiH04HYfO L19Hy. B aroM cny"ae Aa)!{e 
np• om•MallbHOM o6beM·e npo•3BOACTBa (MC = P) cjJ•pMa Hecer y6biTK", 
XOTH OH" " MeHbWe, "eM np• APYr•x o6beMaX npo•3B0/1CTBa (nllOll.laAb 
3awrp•xosaHHoro npHMoyronbH"Ka P,C,LM M"H"Ma!lbHa "MeHHO np• o6b
eMe np0-3B0/1CTBa 0 3 ). 

PaccMOTP"M ary nocneAH>OfO c•ryal1"f0 no11po6Hee. Or y6biTKOB B pb1-
H04HOC1 3KOHOMV1Ke He 38CTp8XOB8H HIIIKTO. noaTOMy, eCillll B CIIIIlY TeX Vlfllll 
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c 
AC 

c,Ms<s& 09.>&5J 
P, ~~~ ~77'7'~'---?~--
Cv -

0 Q 

Puc. 6.7. MUHUMU3BLCUR y6blfflKOB r/JUpMbl 

"HbiX np"4"H (Hanp•Mep, He6naronp•HTHOfi KOHbfOHKTypbl pbiHKa) cp•pMa 
He nony"aeT np•6blll", TO OHa /101l)!{Ha M"H"M"3"POBaTb y6biTK •. Ecn• 
paccMarp•saTb noseAeH•e cjJ•pMbl B KparKocpo"Hofi nepcneKT•se, KOrAa 
OH8 no-np8)f{HeMy OCT88TCH H8 ,Q8HHOM pbiHKe, TO YTO ,QJJs:l H8e npe,Qn04TVI

T91lbHee - np0/10Jl)!{aTb pa6oTaTb " npo•3BOA"Tb np0/1YKL1"fO "11" BpeMeH
HO OCTaHOB.Tb np0-3801\CTBO? 8 KaKOM Clly"ae y6biTK" 6YAYT M9HbW9? 

Q6par•M BH.MaH•e, "TO KNAa cjJ•pMa H""ero He np0-3BOA"T, OHa He
CST TOllbKO nOCTOHHHbiS "3Aep)!{K •. Ecn• )1{9 OHa npo•3BOA"T np0AYKL1"f0, 
TO K nOCTOHHHbiM "3Aep)!{KaM A06aBJlHfOTCH nepeMSHHbiS, HO np• 3TOM cp•p
Ma nonyYaeT " HSKOTOpblfi AOX0/1 OT npoAa)!{. no3TOMy, "T06bl nOHHTb, Kor
Aa cjJ•pMa M"H"M-"-'-"RYeLQBO" y6bllKH., HaAO conocras•Tb yposeHb L19Hbl 
He TOJlbKO CO cpeAH"M" "3119P)!{KaM" (AC), HO " CO CpeAH"M" nepeMeHHbi
M" "'Aep)!{KaM" (AVC). 

PaccMorp•M c•ryal1•f0, noKa3aHHYfO Ha p•c. 6.7. PbiH04HaH [1eHa P, 
HVI>Ke MVIHVIM8IlbHbiX Cp8,QHIIIX 1113,Q8p)f{8K, HO BbiWe MHHVIM8IlbHbiX Cp8,QHVIX 

nepeMeHHbiX "3/19p)!{9K. np" OnT.Ma!lbHOM 06beMe np0-3B0/1CTBa 0 1 B9Jl"-
4"Ha cpeAH"x "'Aep)!{eK npo•3BOACTBa cocras•r orpe30K 0 1M, sen"""Ha 
cpeAH"X nepeMeHHbiX "'Aep)!{eK - orpe30K O,L. CneAosarenbHO, orpe30K 
ML - am cpeAH"e nocrOHHHble "'Aep)!{K"- Ecn• cjJ•pMa npOAO!l)!{aer pa6o
TaTb, TO ee eanosaH BbiPY4Ka (npHMoyronbH"K OP,EO,) 6yAeT MeHbwe 
nonHbiX "'Aep)!{eK (npHMoyronbH"K OC,MO,), HO np• aTOM 6yAYT noKpbi
Tbl nepeMeHHble "'Aep)!{K" (npHMoyronbH"K OCj.-0 1)" YaCTb nocTOHHHbiX 
"'Aep)!{eK. Pa3Mep y6biTKOB 6yAeT "'MepHTbCH nllOll.laAbfO npHMoyronb
H•Ka P,C,ME. Ecn• )!{e cjJ•pMa ocraHoe•r npo•3BOACTBO, ro y6biTK" co
crasHT BCfO sen"""HY nocroHHHbiX "'119P)!{eK (npHMoyronbH"K CvC,ML). 
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lnaaa 6 

TaKVJM o6pa3oM, noKa l.I8Ha BbJWe MVJHVJMa11bHbiX cpe,QHVJX nepeMeHHbiX 

"3ABP>KBK, cjmpMe S KpaTKOCpOYHOM nep•OAB SblrDAHBB npOA01l>K8Tb npo
H3SOA"Tb npOAYKljHIO, flOCKOilbKY S 3TOM cnyYae MHHHM-3HpyroTCH y6biTKH. 
EC11Vl L.~8H8 pasHa MVJHVJMa11bHbiM cpe,QHVJM nepeMeHHbiM-Vi3"AeiP>KKaM, TO ,Q11fi 

H88 6e3p8311Vl4HO, npO,Q011>K8Tb npOVJ3BO,QCTBO VJm1 OCTaHaBJ1lt1BaTb ero. 

EcnH >KB ljeHa ynaAeT "">Ke MHH"ManbHbiX cpeAH"x nepeMeHHbiX "3Aep>KeK, 
TOfA8 npo"3SOACTSO npOAYKL1"" AOil>KHO 6b1Tb npeKpal!1eHO. 

Mbl S"Aen•, YTO np" "3MeHeHHH ljeHbl <P•pMa 6yAeT H3MeHHTb o6beMbl 
npo"3SOACTsa, AS"raHcb SAOnb KP"so~ MG. ApyrHMH cnosaM•. socxOAH
L!1aH SeTSb KpHSOi1 npeAeilbHbiX "3Aep>KeK (SbiWe TOYK" M"H"MailbHbiX 
CpeAHHX nepeMeHHbiX "3Aep>KeK) HSilHeTCH <j:JaKTHYeCK" Kp•soi1 ee KpaTKO
CpOYHOfO npeAilO>KeH"H. 

CyMM"PYH ""A"S"AYanbHble KPHBble npeAnO>KeH"H scex ¢"PM KaKoi1-
TO OAHOi1 orpacn•. nonyYaeM •p•syro cosoKynHoro orpacnesoro npeAno>Ke
""H. no Mepe nocreneHHOro nosbiWeH"H ljeHbl pa3n"YHble ¢"PMbl, pa-
6orarol!1•e S A8HHOi1 OTpacn", pacw•pHIOT CBOe npo•3BOACTBO " CSOe 
npeAilO>KeH•e. ~3MeHeH"e pbiHOYHOi1 ljeHbl Ha KaKOi1-n•6o TOBap 6yAeT 
npo•cXOA"Tb AD TeX nap, flOKa COBOKYflHbli1 cnpoc Ha npOAYKL1"10 OTpac-
111.1 H8 CpaBH718TC71 C COBOKynHbiM OTp8CJ18BbiM npe,QJ10>K8HVJ8M. T8K08 pa-

88HCTB0 ,QOCTVJraeTcfl npVJ onpe,QeneHHOM ypoaHe l...I8Hbl, Koropa7! nocne 

3TOrO VJM88T T8H,Q8HL.11.110 COXpaH71Tb 3TOT ypOB8Hb 8 T848HVJ8 KpaTKO

CpOYHOfO nep"OAa. 

§ 3. PaeHoeec11e Q>HpMbl 

B ,QOilrOCpO'IHOM nepi'IO,Qe 

_ nposeAeHHbli1 SbiWe 8H8ilH3 flO!lO>KeH"H <j:J"pMbl Ha pbiHKe 
COSepWeHHOH KOHKypeHlj"" OflHCbiS8Jl C"TY8l1H10 S KpaTKOCpOYHOM speMeH
HOM VJHTepsane. 4TO Vl3M8HVJTCfl B H8W8M aHaJ1VJ38, 8CJ1VJ Mbl 6y,QeM pac

CMaTpHS8Tb CHTyaljHIO Ha pbiHKe S 6onee Ail"TeilbHOM npoMe>KyTKe BpeMe
HH? no Mepe ysen"YeHHH paCCMaTpHBaeMoro nepMAa speMeHH, 80-nep
BbiX, AllH OTAeilbHOi1 ¢"PMbl HCYe3aeT pa3nHYHe Me)I{Ay nOCTOHHHbiMH H ne
peMeHHbiMVJ 1.13,Q8p>KKaMVJ, 1.1 BCe VJ3,Q8p>KKVJ CT8HOB71TCfl nepeM8HHbiMir1, a 80-

BTOpbiX, Ha pbiHK8 B l...I8110M lr13M8H718TCfl 4VJCJ10 cp1r1pM. 

PaCCMOTp"M CHaYana, YTO npo"CXOAHT C H3AeP>KKaMH <j:J"pMbl B AO!lrO
CpOYHOM nep"oAe. np" nnaHHposa""" AOnrocpoYHOro pacw"peHHH "n" co
Kpal!1eH"H 06beMOB np0-3SOACTSa <j:JHpMa He MO>KeT orpaH"Y"TbCH TO!lbKO 
ysen"YeH"eM "n" coKpal!1eH"eM nepeMeHHbiX H3Aep>KeK (Kon"Yecrsa HaHH
TbiX pa6oY"x, Hcnonb3yeMoro CblpbH, nony<j:Ja6pHKaros " r. A.). B 3TOM cny
Yae 3<j:J<j:JeKTHBHOCTb np0-3SOACTSa CHH3-TCH, nOCKOilbKY np• COXpaHeHHH 
He"3MeHHbiMH npOH3BOACTBeHHbiX MOL!1HOCTei1 (nOCTOHHHbiX H3Aep>KeK) Ha-
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AC 

I 

I I 

0 Q, Q, Q 

Puc. 6.8. ,[lonaocpo'-IHbte cpedHue u3depJKKU cfJupMbt 

PYW"TCH onr"ManbHOe COYeTaH"e <j:JaKmpos npo"3BOACTBa. AnH ysen"Ye
""H nonyYaeMoi1 npH6blil" <j:J"pMa CTpeM"TCH K CHH>KeHHIO cpeAH"X "3AeP
>KeK, fl03TOMY B AOilrDCpOYHOM nep"OAe OHa "3MeHHeT CBO" pa3Mepbl npH 
1.13M8H8HVJVJ 06beMOB np01.13BO,QCTBa. nocKOJ1bKY np1.1 :noM M8H718TC71 B811Vl-

4VJH8 nOCTOfiHHbiX Vl3,Q8p>K8K, TO ct:>VJpMa K8K 6bl «nepeXO,QirH» Ha HOBYIO KpVl

syro cpeAH"x "3Aep>KeK (AC). 
KaK HOBaH KpHsaH AC, coorsercrsyrol!1aH 6onbWeMy pa3Mepy ¢"PMbl, 

pacnono>KeHa OTHOCV1T811bHO crapo~ KpVJBO~ AC? 3To 38BVJCVJT or ,QeticTBVJ71 

3cjlcjleKra Macwra6a. Ha p"c. 6.8 noKa3aHbl HeCKOilbKO sap"aHTOB KpaTKOC
poYHbiX Kp"SbiX cpeAH"X "3Aep>KeK <tJ•pMbl, COOTSeTCTSYIOLl1"X pa3HbiM 
06beMaM npo"3SOACTSa " pa3HOMY Aei1CTS"IO 3<j:J<j:JeKTa Macwra6a. np• 
S03p8CT810l!1ei1 OTA8Ye OT M8CWTa6a np0"3SOACTSa nponOpljHOH8ilbHOe 
ysen"YeH"e SCeX 38TpaT np"SOA"T K CH">KeH"IO cpeAH"X "3Aep>KeK (nepe
XOA OT KP"SOi1 AC1 K AC2). np" y6biS810l!1ei1 OTAaYe OT M8CWTa6a, KOfA8 
06beMbl np0-3BOACTSa Cil-WKOM sen"K", nponOplj"OH8JlbHOe ysen•YeHHe 
BCeX 38TpaT np"SOA"T K flOSbiWeH•ro cpeAH"X "3Aep>KeK (nepeXOA OT Kp•
SOi1 AC, K ACJ1 U-o6pa3HaH n"""H LAC, or"6aroll1aH see so3MO>KHble Kpar
KocpoYHble "P"Sble cpeAH•x "3Aep>KeK, npeAcTasnHer co6oi1 AonrocpoYHyro 
Kp"syro CpeAHHX "3Aep>KeK: ee H"CXOAHL!1Hi1 yYaCTOK COOTBeTCTsyeT S03pa
CT810l!1ei1 OTA8Ye OT M8CWTa6a, a SOCXOAHL!1"i1 yYaCTOK- y6biS810l!1ei1 OT
A8Ye or Macwra6a. np" "3MeHe""" csoero pa3Mepa ¢"pMa K8>KAbli1 pa3 
«nepeXO,QVJT» Ha HOBYIO KpaTKOCpOYHYIO 

Kp"syro AC " s ro >Ke speMH AS">KeTCH 
SAO!lb ADnrocpoYHOi1 Kp"soi1 LAC. 

TaK"M o6pa30M, "3MeHHH sen""""Y 
SCeX SOS!leKaeMbiX S npo"3SOACTBO pecyp
COB, <tJ•pMa CTpeM"TCH OnT"M"3"pOS8Tb 
csoi1 pa3Mep " M"H"M"3"posaTb Aonro
cpoYHble CpeAH"e H3Aep>KK". 

1 MHor1.1e orpacn1.1 xapaKreplt1-

ayiOTCH nOCTOHHHOC1 OT,Q848C1 OT 

Macwra6a s wlt1pOKlt1X npe,Qenax 

1!13MeHeHlt1H o6beMa BblnycKa. B 
3TOM Cl1Y488 Mlt1HI!IM8JlbHbl8 cpe,Q

Hlt18 lt13,Q8p}I(KI!I nplt1 pa3HbiX pa3M8-

pax Q:llllpMbl O,Qlt1H8KOBbl. 
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PaccMoTpVIM renepb, KaK VI3M8Hs:Jercs:~ paaHoaecVIe ¢VIpMbl np111 VI3MeHe

HHH YHcna <jlHpM s oTpacnH. 06paT"Mc~ cHosa K P"CYHKY 6.6. Ecn" pbiHOY

Ha~ ~eHa SbiW8 cpeAH"X "3A8P)I{8K (pHC. 6.66) " <jl"pMa nonyYaeT KSa3-

peHTy, TO B 3TOM cnyYae HOBble ¢VIpMbl, npVIBfl8Y8HHbl8 B03MO>KHOCTbiO no

nyY-Tb csepxnp"6bi1lb, 6YAYT cTpeM"TbC~ s aTy oTpacnb. 8 ycnosH~x co

sepweHHoi1 KOHKypeH~HH CYLI16CTS8HHbiX 6apbepos, npen~TCTSYIOLI1HX no~S
Jl6HHIO S OTpacnH HOSbiX <jlHpM, H6T. noaTOMy np6Afl0)1{8HH8 npOAYK~HH 

H8YH8T paCTH, H S p63Y1lbTaTe KOHKypeH~HA M8)1{AY <jlHpMaMH npHSOAHT K 

CHV1>K8HVIIO L.J,8Hbl V1 VICY83HOB8HYIIO KB83Yip8HTbl. 

KorAa CHTya~HA Ha pbiHKe CKnaAbiS88TCA AflA <jlHpMbl He6naronpHATHO 

H ~eHa Ha ee npOAYK~HIO OK83biSaeTCA HH)I{8 cpeAHHX H3A8P)I{6K (pHC. 6.6s), 

TO <jlHpMa, OK838SW8ACA S TaKOM nOJl0)1{6HHH, yxOAHT C pbiHKa, H np6Afl0)1{8-

HH8 npOAYK~HH COKP8li188TCA. npH npOYHX pasHbiX ycnOBHAX, ~eHa HaYHHa

eT B03pacTaTb, flOKa <jlHpMa He 6yA6T nonyYaTb HOpM81lbHYIO npH6bi1lb. 

HaKOHe~, ecnH ~eHa pasHa MHHHMaJlbHbiM cpeAHHM H3A8P)I{K8M 

(pHC. 6.6a), TO B 3TOM CnyYae He Ha6Jli0Aa8TCA T8HA8H~HH K H3M8H8HHIO 

YHCJla <jlyHK~HOHHpy10li1HX S OTpacnH <jlHpM, AaHHaA KOHKypeHTHaA OTpacnb 

H8XO,QVITCSl B COCTOs:IHYIYI nOflHOrD ,QOflrOCpOYHOro paBHOBSCVISl, YCflOBYI8 KO

TOporo MO)I{HO 3aflHC8Tb C1l8AYIOLI1HM o6pa3oM: 

MC = P = AC = LAC 

rpa<jlHY8CKH ycnOSHe paSHOS8CH~ KOHKypeHTHOi1 <jlHpMbl S AOflrOCpOY

HOM nepHOA8 nOKa3aHO Ha pHC. 6.9. 

MO)I{HQ CA8JlaTb SbiSOA, YTO S ycnOSH~X COS8pW6HHOi1 KOHKypeHljHH S 

AOnrocpOYHOM nepHOAe AOCmraeTc~ 3KOHOMHYecKaA a<jl<jleKTHSHOCTb KaK c 

TOYKH 3p8HH~ HCnOJlb30SaHH~ orpaHHY8HHbiX pecypcos B A8HHOM npOLj8CCe 

npOH3SOACTSa, T8K H C TOYKH 3p8HHA HX pacnp8A6116HH~ Me~y pa3JlHYHbi

Mit1 npOV13BO,QCTB8HHb1Mit1 npOL.J,8CC8Mir1. 

Puc. 6.9. 
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e Oonaocpo~HOM nepuoOe 

MexaHU3M pb!HKa coeepweHHoO KOHKypeHu,uu 

c OAHOi1 cTopOHbl, ycnosHe P = AC noKa3biSaeT, YTO <jlHpMa AOcmraeT 

paBH088CYISl npvt p888HCTB8 L.J,8Hbl VI MYIHVIM8flbHbiX Cp8,QHVIX VI3,Q8p>K8K, TO 

eCTb 8 np01.-13BO,QCTB8 VICnOflb3YIOTCs:l H8\r16onee 3¢¢eKTVIBHbl8 TSXHOflOn.-1111 

c HaHMeHbWHM pacxoAoSaHHeM pecypcos. KpoMe Toro, ycnosHe AC = LAC 
npeAYCM8TpHS88T, YTO <jlHpMa HM66T OnTHMaflbHble pa3M8pbl, KOrAa KpaT

KOCpOYHble cpeAHH6 H3A6P)I{KH paSHbl MHHHM81lbHbiM AOnrocpOYHbiM cpeA

HHM H3A8P)I{K8M. 

C APYroi1 cTopOHbl, ycnosHe P = MC noKa3biBaeT, YTO ~eHa KaK Mepa 

npeA81lbHoi1 none3HOCTH AaHHoro npOAYKTa pasHa npeAenbHbiM H3A8P)I{KaM 

KaK Mepe anbT8pHaTHSHOi1 CTOHMOCTH AOnOJlHHT81lbHOi1 8AHHH~bl npOAYKTa. 

TaKHM o6pa3oM, aTo ycnosHe noKa3biBaeT, YTO orpaHHYeHHbi8 pecypcbl pac

npeAeneHbl B COOTS8TCTSHH C np6AflOYT6HH~MH flOTpe6HTeJl8i1. 

§ 4. 1!'13111!1WeK np01!13BOAI!ITeml, 

1!13111!1WeK noTpe6HTem=t 

Ill B33111MOBblrOAHOCTb 06MeHa 

8 np8Ab1AYLI18i1 rnase 6bi1l0 SB8A8HO nOH~THe H3JlHWKa no

Tpe6HTen~. ll131lHW8K npOH3SOAHT81lA npeACTaSJlA6T C060i1 aHanorHYHbli1 

noKa3aTenb AnA npoH3SOAHTen~. 1>13ni1WeK npoi13BOA11Tenl'l - aTo pa3HH

~a M8)1{AY pbiHOYHOi1 ~8HOi1 H npeA61lbHbiMH H3A6p)I{KaMH BblnYCKaeMOi1 

npOAYK~HH. npeA81lbHbl6 H3A6p)I{KH yKa3biSaiOT Ha MHH"ManbHYIO ~eHy, npH 

KOTOpOi1 <jl"pMa cornac"nacb 6bl S006ll16 np0-3SOAHTb Ka~yiO A0flOJlHH

T6JlbHYIO 8AHH-~Y npOAYK~HH (cpaBHHTe C onp8A61l8H"8M H31lHWKa noTpe-

6"T81lA S rn. 5, § 9). rpa<jlHY8CKH 3TOT H31lHW8K M0)1{8T 6biTb nOK838H S S-

A8 n1lOLI1aAH H8A KpHSOi1 npeAJl0)1{6HH~, Sfl!lOTb AO llHH"" pbiHOYHOi1 ~8Hbl 
(Ha pH c. 6.10 3awTpHxosaHHa~ o6nacTb). 

noHs:ITYISl V13flV1WK8 noTp86VIT8fls:l VI Vl3flVIWK8 npOV13BO,QVIT8fls:J MoryT 6b1Tb 

VICnOflb3088Hbl ,Qfls:J OL.J,SHKVI nOCfl8,QCTBVIl1 rocy,QapCTB8HHOl1 nOflVITVIKVI B o6-

JlaCTH ~8H006pa30S8HH~. npeAnO!lO)I{HM, YTO roCyAapCTSO <jlHKC"pyeT ~eHy 
Ha KaKoi1-nH6o Tosap Ha yposHe P1 H")l{e ~eHbl pasHoBec"~ P

0 
(eM. 

pH C. 6.11 ). 1113 npeAb1AYLI18rD H3Jl0)1{6HH~ Mbl 3H88M, YTO 3TO npHSOAHT K B03-

HHKHOS6HHIO A6<jl-~HT8 (02- 0 1), flOCKOJlbKY npH CHH)I{8HHH lj8Hbl S81l"YH

Ha cnpoca S03pacTaeT, HO npOH3BOAHT811H COKP8li1810T npoH3SOACTSO. 

A YTO OT T8KOl1 rocy,QapCTB8HHOl1 nOflVITVIKL.-1 Bb1VIrpbi8810T VlfiVI npm'lrpb1-

S810T noTpe6HT611H H npOH3SOAHT811H? noTpe6HT811H nnaT~T 3a TOSap M8Hb

WYIO 48Hy, fl03TOMY HX noTpe6HT6JlbCKHi1 H311HW6K S03p8CT88T Ha S811HYHHy, 

paSHYIO nnOLI18AH npAMOyronbHHKa a. Ho B CB~3H C S03HHKWHM A8¢H4HTOM 

PAA nOTpe6HTenei1 He M0)1{6T npHo6peCTH He06XOAHMbli1 HM TOSap. noTepA 

Hx noTpe6HT61lbCKOro H31lHWKa noKa3aHa TpeyronbHHKOM s. TaKHM o6pa3oM, 

8CJlH cnpoc AOCT8TOYHO 3118CTHY8H H fl110li18Ab np~MoyrO!lbHHKa a 60JlbW6 
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p 

Puc. 6.10. l113nuwe« npou3eodumenR 

nnOlJ.I8):1H TpeyronbHHKa b, TO noTpe6HTenH 8 pe3ynbT8Te rocy):l8pCT8eHHOrO 
KOHTponH H8):1 ljeHaMH OK83bl88fOTCH 8 8biHrpbiW8, p88HOM (a - b). 

4TO K8C88TCs:l npm13BO,Qli1T8Il8~, TO OHVI Tepns:!T 4VICTbl8 y6blTKW OCT8B

WH8CH 8 OTpacnH npOH380):1HTSnH nonyY8fOT 6onee HH3KY>O ljSHy H TSpHfOT 
H36btTOK, paBHbr>i nnOlJ.I8AH npHMOyronbHHKa a. KpoMe mro, 8 pe3ynbTaTe 
06lJ.ISCO COKp8lJ.ISHHH 06b8MOB npOH380):1CT88 npOH380):1HTenH ):IOnOnHHTSnb
HO TepHfOT Y8CTb H36biTK8, paaHyfO TpeyronbHHKY C. TaKHM o6p830M, 06lJ.IH8 
noTSpH npOH380):1HTSne>i COCT8BnHfOT (- a - C). 

HSTPYAHO 38MSTHTb, YTO 06lJ.ISe H3MSH8HHe C080KynHbiX H3nHWK08 no
Tpe6HTene>i H npOH3BOAHTene>i cocTa8nHeT (a - b- a - c) = (- b - c). Apy

rVIMVl CilOB8MVl, nOT8pVI np0l.13BO,QVIT8Jl8~ np8BblW8KlT BblVlrpbiW nOTp86VlT8-

Il8~, VI Cil8,QOB8T8IlbHO, rDCY.Q8pCTB8HHbl~ KOHTpOilb H8,Q ~8H8Ml.1 npVIBO,QVIT 
K YVICTblM noreps:!M 6Jl8rDCOCTOHHVlfl. 

B ljenoM, MO)I{HO CAenaTb 8biBOA, YTO KynnH-npo):la)l{a Toaapoa no cno-

p 

s 

P, 

P, 

0 Q, Q, Q 
Puc. 6.11. nocnedcmeuR 20cydapcmeeHH020 KOHmpOnR Had qeHOiJ 
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>KVIBWSai!CH H8 pbiHK8 U8H8 HBilH8TCfl 838VlMOBblrD,QHO~ ,QilH npO,Q8BL\OB V1 no~ 

KynaTene>i. 111 Te, " APYrHe nonyya>OT 8 pe3ynbTaTe o6MeHa onpe):lem':HHbiH 

8biHrpbiW (H3nHW8K). 68)1{HO, O):IH8KO, nO):IYepKHYTb, YTO C080KynHbiH pa3: 

MSP aTOrD BbiV1rpbiW8 M8KCVIMl.13lllpyeTCH VIMSHHO 8 YCilOBVIHX COB8pW8HHOVI 

KOHKypeHljHH. nf060e OTKnOHSHHS OT KOHKypeHTHOrO pa8H08eCHH (8 pe3ynb

T8Te aMewaTenbCT8a rocy):lapcT88 HnH KaKHX-nH6o APYrHx npHYHH) npH8o

J:IHT K nOTSpHM 06ll.ISCTBeHHOro 6naroCOCTOHHHR 

OcHOBHbre noHRTitR: 

HBHbl8 V13,Q8p)I{KV1 

He.s:~BHbre Y13.Qep>KKitl 

Heeo3spaTHbte V13A8P)I{KVI 

AilbT8pHaTVIBHbl8 VI3,Qep)I{Kit1 

6yxramepcKaH npH6brnb 

3KOHOMir148CK8fl npV16b!Ilb 

HopM8IlbH8fl np~t~6b!Ilb 

nocTOfiHHbl8 VI3A8P)I{KVI 

nep8M8HHbl8 1t13A8P>KKVI 

Bano8bre (o6lJ.IHe) H3AeP'""" 

KparKocpo4Hbr~ nepVIOA 

,Qonrocp04Hblr:i nepVIOA 

CpeAH~t~e lt13.Qep>KK14 

KB8314p8HTa 

npe,Q8IlbHbl8 1t13A8P>KKVI 

8anosoa:1 AOXOA 

npeAenbHblfl AOXOA 

PaeHoeecV1e Q:H1pMbl 

explicit cost 

implicit cost 

sunk cost 

opportunity cost 

accounting profit 

economic profit 

normal profit 

fixed cost 

variable cost 

total cost 

short run 

long run 

average cost 

quasi-rent 

marginal cost 

total revenue 

marginal revenue 

firm equilibrium 

producer's surplus 
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rnaaa 7. 

§ 1. 

MEXAHI!13M PbiHKA 
HECOBEPWEHHO~ KOHKYPEH1..1111111 

/nasa 7 

«KaK npupoOa He npoeena 
pe3KUX flUHU0 H8 WKane speMe· 
HU, maK JKe mo4HO «npupoOa» 
He coJOana pe3Koao pa3apaHu-
4eHUfl Me)I{Qy MOHononue(J u 
KOHKypeHu,ue(JJJ. 

30eap0 4eM6epnuH 

OcHOBHble nmbl pbiHO'lHbiX CTPYKTYP 

HeCOBepweHHO~ KOHKypeH~HH 

npeACTaBneHHaH B rn. 6 MOAenb pbiHKa COBepWeHHO<i KOH
KypeH~HH HCXOAHT H3 MHOrHX npeAnOCblnOK, KOTOpble AaneKO He BcerAa 
peanH3YIOTCH Ha npaKTHKe. 5onee aAeKBaTHO<i peanbHOCTH HBnHeTCH MOAenb 
pbiHKa HeCOBepweHHO" KOHKypeH~HH, KOTOpyfO HaM H npeACTOHT onHCaTb B Ha
CTOHlJ1e<i rnase. BbiAa10lJ1H"CH BKnaA B aHanH3 pbiHKa HeCOBepweHHO<i KOHKy
peH~H- BHecnH raKHe 3KOHOMHCTbl, KaK AHryaH KypHo, 3AsapA LJeM6epn•H, 
.QJKoaH Po6HHCOH, .QJKoH XHKC H APYrHe 3HaMeHHTble yYeHbfe. 

AnH nyYwero noHHMaH"H MexaHH3Ma pbiHKa HecosepweHHo<i KOHKY
peH~HH 88)1(HQ paCCMOTpeTb KnaCCHcjJHKa~HIO pbiHOYHbfX CTpyKTyp, y)l(e yno
MHHYTbfX B_ rn. 5, § 6. npH 3TOM HCHee 6YAYT B"AHbl pa3nHYHH Me)I(Ay co
sepweHHOH H HeCosepweHHO<i KOHKypeH~He" (Ta6n. 7.1 ). B KaYeCTBe npH-
3HaKOB, OnpeAe_nHIOlJ1HX cjJOpMy pbiHOYHO<i CTpyKTypbl, Mbl paCCMOTpHM He
CKOJ!bKO B8>t<Helt1WI-1X, a !IIMeHHO: KOm1YeCTBO QJV1pM, BXO,Qflll..!I-1X B OTpacnb; 

XapaKTep npo.3BOAHMOCi npOAYK~HH, BXOAHbfe 6apbepbl npH BCTynneHHH B 
orpacnb; creneHb KOHTpons:~, 1-1n1-1 snacr1-1 Ha,Q u,eHo~. -

KaK y}f{e orMeYanocb a rn. 6, a peanbHollf ,Qellfcre!IITenbHOcTI-1 He cyll..!e

cr~yer TOnbKa CasepweHHOCi KaHKypeH~HH •n• TanbKa Y"CTaH (a6confOT
HOVI) MOHOnOfll-1111. Mbl H86JliO,Q8eM CM8W8Hille p83Illt1YHbiX 3Jl8MeHTOB pac
CMaTpeHHbiX B Ta6nH~e 7.1. pbiHaYHbfX CTpyKTyp. 

OcraHaB"MCH naAp06Hee Ha CylJ1ecrsosaHHH npenHTCTBHCi, 38TPYAHH
IOlJ1HX Aacryn HOBbiM cjJHpMaM Ha PbiHOK. PeYb HAeT a npa6neMe BXOAHbiX 
6apbepOB, BnepBbl9 paCCMarpeHHOCi B pa6arax aMepHK8HCKaro 3KaHOMHCTa 
A)l(o 5e<1Ha. BXOAHOH 6apbep np11 ecrynneHHH Ha pbiHOK - 3TO ycnosHe, 
KOTOpoe 38TPYAHHeT BCTynneHHe cjJHpM-HOBHYKaB B arpacnb, rAe Xa3HCiCTBy
IOT «CT8p0}f{illflbl» ,Q8HHOa/f 0Tp8Cfllt1. K OCHOBHbiM BI-1,Q8M BXO,QHbiX 6apbepo8 
aTHOCHTCH cneAYIOlJ1He: 

1. npaBHTenbCTBO HaAenHeT cjJHpMy HCKnfOYHTenbHbiMH npaBaMH (Bbl-
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Ta6m11..1a 7.1 

PbiHOl.JHble CTPYKTYPbl HecoaepweHHO~ KOHKypeH'-'MII'I 

Mo.QBill-1 KOJH146CTBO XapaKrep BxO,QHb\9 KoHrponb 
pb1HK8 Q:lL<ipM B npO.QYKl..ll-11-1 6apbepbl H8,Q l..I€HOC1 

H€COB9PW9HHOC1 0Tp8CI1L1 
KOHKyp€Hl..IL1L1 

Lli-1CT871 O,o,Ha ¢1-1pMa 0,o,Hopo,o,Ha71 Bb\COK\118 nonHbrCI 
MOHOnOfl\1171 (orpacnb npO.QYKI..I\1171, 

npe,o,crasneHa He \IIMBIOLl.\871 
O,QHOC1 ¢1-1pMOC1) cy6CTL1TYTOB 

Ayononl-171 .ase ¢L1pMb\ 0,QHOpO,QH871 
Bb\COKI-19 4acn14Hb\C1 

On1-1ronon1-171 Manoe 0,QH0p0,QH871 lt!J1111 
BbiCOKltle L.JaCTlti4Hb\C1 

KOJ1ltl'-i€CTBO C H93H84ltiT€J1bHOC1 
<jmpM .Q111Q:lQ:lepeHLI1t181..1ltl9~ 

MoHonon~t~cT~t~4ecKa71 MHO>KBCTBO Pa3Hopo,o,Ha71 H~t~3Kltle Cna6b!C1 
KOHKypeHI..Iltl71 C ,Q\11¢-
¢epeHLI\11Bl..l\11eilr ¢"PM npO.QYKLI\11s:l 

npo,o,yKra 

,Q8l.J8 npaBLt1TeflbCTB8HHOC1 f1Lt1L..1,8H3V1V1 Ha onpe,QeJleHHblllf BLt1,Q ,Qef!TeflbHOCTL--1, 

HanpiiiMep, noYroaas:~ cny}f{6a, Ka6enbHoe reneBLt1,QeH!-1e, rpaHcnopTHble yc

nyrH). MHor•e H3 TaKara paAa 6apbepas recHa CBH38Hbl c AeHrenbHOCTbiO 
ecrecrseHHbiX MOHanonHCi (eM. § 4 HaCTOHlJ1e<i rnaBbl). 

2. Ca6crseHHOCTb Ha HesacnpaH3BOAHMbfe " peAKHe pecypcbf. Hanp•
Mep, npocjJecc•oHanbHbfCi cnoprHBHbf" Kny6 npenHrcrsyer a6pa3osaHHIO 
KOHKYP"PYIOlJ1HX c HHM Kny6os nyreM 3aKnfOYeHHH AanracpaYHbfX KOHTpaK
roa C Bbi,Q810ll.\i11Mit1Cfl cnopTCMeHaML--1. 

3. AsropcKHe npasa " nareHTbf. <I>HpMa, YbH ASHTenbHOCTb 3alJ1•ll1eHa 
nareHTOM, o6na,Qaer Lt1CKfliOl.JJ.1TenbHbiM npaaoM Ha npo,Qa}f{y IlLt1LJ,8H3lt1~, a 

3TO AaST eCi MOHananbHbl9 npeHMYlJ19CTBa. HepeAKa TaKaCi THn MOHOnanHH 
H83bi888TCfl 3aKpbiTOH MOHOnOnHeH, B OTnLt1l.Jf.18 OT OTKpbiTOH MOHOnO

nMII'I, He Lt1M810ll..!8ill 38ll..!f.1Tbl OT KOHKypeHLJ,Lt1Lt1 B BLt1,Qe naTeHTOB, 8BTOpCKLt1X 

npas HnH npe•MYlJ1eCTB SCTeCTBeHHOH MaHonanHH. 
4. 3cjJcjJeKT MaCWTa6a, T. e. npeHMYlJ19CTBa KpynHOro npaH3BOACTBa, na-

3BOnHIOlJ1He CHH)I(aTb H3A9P)I(KH, HapalJ1•BaH a6b9M BblnYCKa npOAYK~HH. 1 TaK, 
Ha pbiHaK asTaMa6HnecrpaeHHH HenerKO saCiTH HOBbfM cjJHpMaM, He o6naAa10-
~~~~M 3H8YLt1TeJlbHbiMLt1 K8nLt1T8fl8MLt1 ,Qfl~ CO-

JAaHHH KpynHaMaCWTa6Hora npa•3BOACTBa. 
5. BcrynneH"IO s arpacnb Moryr npe

ns:~rcraoaarb Lt1 HeneranbHble MeTO,Qbl 6opb-

1 3¢¢eKT Macwra6a no~wo6-
HO paccMaTp~t~saercs:~ s rn. 10. 
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rnaea 7 

6br c HOBbiMVI noreHL\lii8IlbHbiMVI KOHKypeHT8Mlll, snnorb ,qo yrp03bl cfJV13VI4ec

Koro YHHYTO>KeHHH (Macjm03Hble CTpyKTypbi). 

8XO,QHble 6apbepbl nOMOrafOT flY4We nOHr!Tb, no4eMy T8K pa3m14H8 KOH

L\eHTp8L.IY1fl pb1HK8 B p83IlVI4HbiX ccfJepax X03flii1CT88HHOII! ,Q8fiT8IlbHOCTVI, a 

T810K8 npW-IlifHbl OTKflOHeHVIs=l OT VI,Qe8IlbHOII! MO,Qefllt1 COBepWeHHOJil KOHKY

peH~HH, rAe Aei<CTsyeT MHO>KecTBO aTOMH3HpoBaHHbiX cjmpM. 
Oco6eHHOCTVI PbiHKOB 4VICToill MOHononVIVI, onlllrononllllt1, a ratoKe MOHO

nonHcmYecKo;;; KOHKypeH~HH C AHcjJcjJepeH~Ha~Hej;1 npOAYKTa 6YAYT pac
CM0Tp8Hbl B cneAYfOlJ1HX naparpacjJax A8HHoj;1 rnaBbl. 

§ 2. 4HCT3fl MOHOnOflHfl 

npVI 8H8IlVI38 MOHOnOilVIVI B8>KHO YYVITbiB8Tb HeO,QH03H8Y

HOCTb C8MOrD TepMVIH8 «MOHOnOilVIfl» .. npe>K,qe BCero, Heilb3fl BbiBO,QVITb 

CYTb 3TOrQ fiBileHlllfl Vl3 3TVIMOilOrVIV1 CI1088 «MOHO>) - O,QVIH, «nOilVIC»- npo

,Q810 .. B peanbHOII! ,qei/1crsVIrenbHOCTVI npaKTVIYecKVI H8B03MO>KHo Hali1rlll c 111 -

ryal\VIto, KOr,Q8 H8 pbiHKe ,Q8ii!CTBOB8fl 6br O,QVIH-8,QVIHCTB8HHbllll npOV13BO,Qr.1-

Teilb TOB8p08, He VIMSfO~VIX cy6CTVITYTOB .. A p83 T8K, TO H8803MO>KHO H8Ji!TVI 

cjJHpMy, KpHB8H Cnpoca H8 npOAYK~HfO KOTOpoj;1 6blna 6bl a6confOTHO He3na
CTHYHQj;1 (pHC. 7.1 ). 

Ha p11c .. 7 .. 1 IlVIHVIfl D noKa3brsaer, YTO en poe a6conHJTHO He3nacTit1YeH: 

npVI nro6brx L\eHax, 111 ,Qa>Ke OYeHb BbiCOKVIX, noKynarenb see pasHa 6y,qer 

npHo6peT8Tb TOB8p B KOnHYeCTBe 0 1. Ho YTO 3TO 38 TOBap? neKapCTBO OT 
paKa? BaK~HHa npoTHB cnlt1,Qa? B KOH~e KOH~OB, nnaTe>Kecnoco6Hblj;1 
cnpoc orpaHHYeH (HanpHMep, yposHeM P3), " cjJHpMa He MO>KeT ABHraTbCH 
AO 6ecKoHeYHOCTH ssepx (nosbJWaH ~eHbl) no ocH OPAHHaT. 

Cil8,QOB8TeflbHO, B VICnOflb3088Hir1VI T8pMVIH8 «MOHOnOJH1R», a reM 60-

Puc. 7.1. 
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p 
D 

P, - - --

P, -- - -

P, -- - -

0 Q, Q 
A6con10mHo Heanacmu'-IHblii cnpoc 
u MOHonon&HBR anacm& Had L(eHoii 

MexaHU3M pbtHKa HecoeepweHHOi1 KOHKypeHu,uu 

nee «Ylllcras:r MOHononVIfl>> scer,qa npVIcyrcrsyer lii3BecrHafl ,qons:r ycnosHoc

TI-1 .. He cnyyai/IHo HSKOropbre 3KOHOMVICTbl crpeMfiTCfl HaVITVI 3aMeHy 3TOMY 

repMVIHy: «HecosepweHHbrill KOHKypeHT)), «4eHo~~tcKare.nb)) (price seeker) .. 

8 OTilliiYI.-18 OT Hero, COBSpWeHHbli/1 KOHKypSHT - 3TO «4eHonony'-laTe.flb» 

(price taker). 
CosepweHHafl KOHKypeHLII.-15=1 111 YVICT8fl MOHononVIR - sro reoperVIYSCKVIe 

a6CTp8K~HH, KOTOpble Bbipa>KafOT ABe nonHpHble pbiHOYHbJe CHTya~HH, AB8 
norHYeCKHX npeAena. 3TH MOAenH no3sonHfOT ccjJopMynHposaTb ycnoBHH 
pa~HOH8flbHOrD noBeAeHHH HHAHBHAY8flbHQj;1 cjJHpMbl, CTpeMHlJ1ej;1co K M8K
CVIMII138L.Ilt1lt1 CB08i/l npV16biilVI 8 K8>K,QOJII 1113 3H1X CI.-1TY8L..Ii11ill .. 

B ycnosVIflX ',tHCroH MOHono.n~~tH Mbr scrpeyaeMCfl c e,QI.-1HCTB8HHbiM 

npOA8B~OM TOBapa, He HMefOlJ1ero 6nH3KHX cy6CTHTYTOB (T. e. TOBapOB -
38MeHVIT8Il8Jil) .. 06 YCilOBHOCTVI 3TOJII CVITY8L.Illllll CK838HO BbiW8 .. MOHOnOflVICT

npO,Q8BeLI BCTynaeT 8 pbiHOYHbl8 OTHOWeHVI5l TOflbKO C nOKyn8T8IlfiMVI era 

npo,qyKL..II-1111 .. XapaKrep 3TVIX B3aVIMOOTHOW8HVIill raKos: ecn111 MOHonOJlliiCT 

CHH>KaeT ~eHy, y Hero 6YAYT noKynaTb TOBapoB 6onbwe. Ha nepBblfl B3rnHA, 
YTB8p>K,Q8Hlt18 0 CHlt1>KeHlt1lt1 MOHOnOilliiCTOM L.I8Hbl H8 CBOKJ npO,QYKL.Ilt1Kl MO>KeT 

nOK838TbCfl CTp8HHbiM .. Be,Qb 8 06bi,QeHHOM npe,QCT8BI18HVIVI nOH5lTVIe MOHO

nOilliiCT8 CB5l3biB8eTCfl C H8nOMepHO BbiCOKVIMVI L.18H8Mlt1 .. anfl TOro, YT06bl 

noHHTb pbiHOYHoe noBeAeHHe cjJHpMbi-MOHononHcTa, HY>KHO elJ1e pa3 cpas
HVITb HeKOT0pbl8 B8>KH8Ji!WV18 npV13H8Klll COB8pW8HHOill Ill HeCOBepweHHOill 

KOHKypeH~HH. 

npVI cosepW8HHOr71 KOHKypeHL.Illllll cfJ1t1pM8 He 8 COCTOflHIIIV1 nOBilVIfiTb H8 

pbiHOYHYfO ~eHy. LjeHa Ha npOA8B8eMbiH TOBap AHKTyeTCH pbiHKOM, ccjJop
MVIp088H8 «38 cnliiHOiir)) npolt13BO.Ql11Tens:r rosapos, npe,qcraer KaK o6beKTIIIB

HbtVr, H838BIIICI.-1Mb1Jil OT BOilVI VI C03H8Hir1s:l pbiHOYHbiJil cfJeHOMeH .. BoT OTKy,qa 

cnoao «UeHononyYarenb»! B 3TIIIX ycnoBVIs:JX ¢VIpMa MO>Ker ysenVIYVIBarb 

CBOVI nplr16b1Jllll He nyTeM M8HIIInynV1p088HVIfl LJ,8H8MIII, 8 nOIIICKOM T8KOrO 

06beMa npOH3BOACTB8, npH KOTOpOM pa3HH~a Me>KAy B8nOBbiM AOXOAOM H 
88IlOBbiMIII VI3,Qep>KK8MVI 6b1Jl8 6bl M8KCVIM8IlbHOi/1 .. 

8 cnyyae >Ke HecosepweHHOH KOHKypeH~HH MOHOnOnHCT o6naAaeT On
peAeneHHOH snaCTbiO H8A ~eHOH. MaCWT86bl KOHTponH H8A ypOBHeM ~eHbl 
pa3nHY8iOTCH, K8K nOK838HO B Ta6n. 7.1, B 38BHCHMOCTH OT cjJOpMbl HeCO
B8pW8HHOVi KOHKypeHUVI!IL Ho rnaBHOe - MOHOnOilVICT C03H8T8IlbHO Vlll.leT Ill 

YCTaHaBnHsaeT T8KOfl yposeHb ~eHbl, npH KOTOpOM npH6blflb 6bln8 6bl MaK
CHManbHOH. npH 3TOM cfJYHKL(UR cnpoca RBnRemcR 3aaaHHOU, T. e. npeAnO
naraeTCfl, LITO MOHOnOilVICT He B CVII18X 88 VI3M8Hlt1Tb .. Be,Qb, 8CJ1VI BCnOMHVITb 

38KOH cnpoca, cyTb era TaKosa: npH poCTe ~eHbl senHYHHa cnpoca (npH 
npOYHX paBHbiX ycnOBHHX) naAaeT, H, Ha060pOT, npH CHH>KeHHH ~eHbl BenH-
41r1H8 cnpoca pacTeT .. Cne,qosareJlbHO, eCilVI MOHOnOili.-1CT 8 COCTOs:IHVIVI C0-

3H8TeJlbHO nOBbiW8Tb LJ,eHy, TO OH H8 B COCTOfiHVIVI ell.le npVI 3TOM VI ycra

H8Billt1B8Tb 06beM Cnpoca .. V1 8CJ1111 MOHOnOilVICT 38XB8TI.-1n 88Gb pbiHOK, TO 
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p 

0 
a) YCilOBMA COBepweHHOH KOHKypeH"'loU1 

Q 
6) YCilOBMA '-IMCTOH MOHOnOillo11o1 

Puc.7.2. KpueaR cnpoca Ha npoiJyKL4UIO cpupMbt 
npu coeepweHHOU u HecoaepweHHOU KOHKypeHL4UU 

KP"BaH cnpoca Ha era npOAYKl1"10 - 3TO ompacneeaR KpueaR cnpoca. Cne
gosarenbHO, ,Qflfl TOro, YT06bl npO,Q8Tb ,QOn01lHI-1T811bH08 K0111r1Y8CTBO npo

AYKl1""· Heo6xoA"Mo cH"3"Tb ljeHy. 
PaCCM8Tpl-1B8fl MO,Q81lb Ylr1CTOVI MOHOnOnl.-11-1, Cp8BHHM, npe>K,Qe BCero, 

KP"Bble CnpOC8 H8 TOB8p ABYX cjl"pM - npeACT8B"Tene" COBepweHHO" " He
C08epweHHO" KOHKypeHlj""· 

~3 3T"X rp8cp"K08 8"AHO, 4TO C089pWeHHO KOHKypeHTH8H cp"pM8 
(p"C. 7.28) MO>K9T npOA8Tb, CKOnbKO OH8 X049T, He OK83bi88H np" 3TOM 8n"
HH"H H8 pbiH04Hyoo ljeHy. CneA088TenbHO, n"H"H cnpoc8 0 H8 ee npOAYK-
41110 ropl-130HT811bHa. HeB03MO}!{HOCTb BllYifiTb Ha pbiHOYHYIO u,eHy CBfl3aHa c 

OTHOC"TenbHO He60nbW"M 06beMOM np0"380ACT88 y cp"pM, 8XOAHLJ.1"X 8 
orp8cnb. nosroMy CKOnbKO 6bl ¢"PM8-«ljeHonony48Tenb>> "" nocra8"n8 
TOBapa Ha pbiHOK, BC8 p8BHO 3TO KOJ1V1Y8CTBO CJIYIWKOM M81l0, YT06bl OK8-

3biB8Tb B03,Q8ViCTBI-16 H8 CJ10}!{1-1BWy10Cfl H8 pbiHK6 49Hy. 

B cny4ae ¢"PMbi-Heco8epweHHoro KOHKypeHT8 (p"c. 7 .26) KP"88H 
cnpoca 0 lr1M88T 0Tplr1LJ,8T81lbHbiVI H8KJ10H, nOCKOJlbKy, l.f8M 60llbW8 KOJ11-1Y8-

CT80 T088p08, KOTOpOe H8MepeH8 npOA8Tb cjl"pMa, T9M H">Ke AOn>KH8 6b1Tb 
ljeH8, KOTOpyoo OH8 YCT8H08-T. CneA088TenbHO, KOCA8 cp"pM8-MOHonon"CT 
Bbi6p8CbiB88T H8 pbiHOK 60J1bW88 KOJ11-1Y6CTBO TOBapa, era LJ,8H8 na,qaeT. 

88}!{H8VIWV1V! BbiBO,Q, KOTOpbiVI MO>KHO C,Q61l8Tb l-13 p8CCMOTp8HV1fl npi-186-

AeHHbiX rp8cjl"K08, cneAYOOLJ.1"": rop"30HT8nbHOCTb n"""" cnpoc8 H8 T088p, 
npo"380A"Mbl" cjl"pMo.,, X8p8KTep"3yer ee K8K co8epweHHOro KOHKypeHra. 
EClll-1 }1{8 1llr1Hir1fl cnpoca HM88T OTplt!U,8T611bHblllr H8KJ10H, TO Mbl HM88M ,Q81l0 
C cfJi-1pMm1 - «46HOI-1CK8T61l8M». 

Tenepb, nocne 8H8n"38 "P"8o" cnpoc8 o6p8mMCH K npo6neMe M8Kc"
Miti38U,Hir1 npV16bll11-1 Ylr1CTollr MOHononHellr. np1r1 ee peweHI-11-1 MO}!{HO aocnonb-
30BaTbCfl ..QBYMH cnoco6aMV1: 

1. MeTOAOM cp88HeH"H 88no8oro AOXOA8 ( TR) " 88n08biX "3Aep>KeK ( TC); 
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Ta6IH1L...18 7.2 

KonH'"IeCTBO tosapos, ... eHa H BMAbl AOXOAOB MOHOnOflHCTa 

1 2 3 4 

KOJ111!'-18CTBO LJ,eHa, P BanosoLir npe.QellbHbiLir 

8.Qlt1HVIL.I TOBapa, Q ,QOXO,Q, TR .QOXO,Q, MR 

1 41 41 41 

2 39 78 37 

3 37 111 33 

4 35 140 29 

5 33 165 25 

6 31 186 21 

7 29 203 17 

8 27 216 13 

9 25 225 9 

10 23 230 5 

11 21 231 1 

12 19 228 -3 

2. MeTOAOM cp88HeH"H npeAenbHoro AOXOA8 (MR) " npeAenbHbiX "3-
Aep>KeK (MC). 

KaK "38eCTHO "3 rn. 6, 88no8o" AOXOA npeACT88nHeT co6o" npo"38e
ABH"e P" Q, T. e. ljeHy eA"H"ljbl T088p8, YMHO>KBHHYIO H8 KOn"48CT80 BA"
H"l1 npOA888eMO" npOAYKl1"" (PQ). noMHH 0 TOM, 4TO AnH npOA8>K" K8>K
AO" AOnonH"TBnbHO" BA"H"ljbl npOAYKl1"" MOHOnon"CT AOn>KeH noH">K8Tb 
ee ljeHy, npeACT88"M 8 8"Ae ra6n"l1bl A"H8M"KY l1BHbl, 88no8oro AOXOA8 " 
npeAenbHOro AOXOA8 (T86n. 7.2). 

3H8Y8Hir1fl KOllOHKH 3 nonyYaiOTCfl YMH0}!{8Hit18M COOTB8TCTBYIOil.J.Ir1X 

3H8Y6Hir1ilr KOJlOHKH 1 H8 3H8Y8Hir18 KOllOHKI-1 2. KOllOHKY 4 nonyY88M 1-13 KO

J10HKio1 3, Bb1Yir1T8fl V13 K8>K,QOrD CJ18.QY!Oil.J.8rO 3H8Y6Hir1s:l B81lOBOrD ,QOXO,Q8 

8en""""Y· npeAwecT8YOOLJ.1YIO e.,. Hanp"Mep, 78- 41 = 37; 111 - 78 = 33; 
140 - 111 = 29 " T. A· 

KonOHKa 3 noKa3blaaer, YTO sanoaoVI ,qoxo,q pacrer, HecMorps:~ Ha noHI-1-

>KeH"e ljeHbl, 8nnOTb AD npOA8>K" 11 eA"H"l1 T088p8 "AOCT"C89T np" 3TOM 
M8KC"MYM8, T. 8. 231 AOnn. MoHOnon"CT CH">K89T ljeHy, HO 38TO p8CW"pH-
9T o6beM npOA8>K. Ho, H84"H8H c 12-" eA"""l1bl npOAYKT8, np" c"""'e""" 
ljeHbl AD 19 AOnn. " A8nee, 88no8o" AOXOA H84"H8eT yMeHbW8TbCH. Te-
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TC,TR 
TC 

Q 
Puc. 7.3. BanoeoU iJoxoiJ u eanoeble U3iJep>KKU MOHOnonucma 

nepb npo~rpbiW OT CH~lKeH~H l_leH ylKe He KOMneHC~pyeTCH Bbl~rpbiWeM OT 
pacw~peH~H npoAalK: aanoao~ AOX0/1 nocneAOBaTenbHO coKpal!1aeTcH. rpa
<jJ~YeCK~ A~HaM~Ka aanoaoro /10X0/1a oTpalKeHa Ha p~c. 7.3. 

Kp~BaH aanoaoro /10X0/1a <jJHpMbl npH HecoaepweHHO~ KOHKypeHI.I~~ 
HM88T «XOI1M006pa3Hb!lit» Blii,Q. 

Ha 3TOM lKe rpa<jJ~Ke H306palKeHa ~ KPHBaH aanOBbiX H3/1eplKeK (TC), 
KOTOpaH YlKe H3secTHa H3 rn. 6. MaKc~MyM o61!1e~ npH6blnH 6y11eT npH Ta
KOM o6beMe BblnycKa, Kor11a pa3HHI.Ia MelK/1y TR H TC MaKCHManbHa. 3To 
SH/1HO H3 rpa<jJHKa Ha pHc. 7.3: MaKcHManbHoe paCCTOHH~e MelK/1y TR H TC 
6Y/1eT COOTSeTCTSOSaTb paCCTOHHHIO Me)\{/1y TOYKaMH A ~ 8, T. e. K0r11a npo
H3Se/1eHO 9 e11. np0/1YKI.I~~- He HY>KHO CM9WI1BaTb MaKci1MYM BanoBoro 

AOXOA3 11 M3KC11MYM 061!1eii npl16bln11: np~ SblnYCKe 11 e11. /10CT~raeTCH 
Ha~6onbWH<i o6beM TR, Ho MaKCHMYM npH6bln~ 6y11eT /10CT~rHyT np~ 9 e11. 
np0/1YK1.1HH. 

AnbTepHaT~SHbl~ CnOC06 onpe11eneH~H MaKCHMyMa npH6blflH Tpe6yeT 
COnocrasneHHH npeAeflbHOro /10X0/1a (MR) H npe/1eflbHbiX H3/1eplKeK (MC). 
EU1e pa3 HanOMHHM, YTO S ycnOSHHX COBepWeHHOH KOHKypeHI.I~H l_leHa /1flH 
OT,Q6IlbHOV/ cfllilpMbl HBI1H6TCH B6Jll11Yt.-1HOL4 noCTOHHHOL4 Ill 38,Q8HHOV/ pb!HKOM. 

Ho KaKos np~ 3TOM npe11eflbHbiH AOX0/1? 
npeA9flbHbiH AOXOA- 3TO AOnOnHI1T9flbHbliif AOXOA OT npOA3lKI1 AO· 

nOflHI1T9flbHOiif 9AI1HI11.1bl TOBapa. 0H onpe11enHeTCH KaK pa3HHI_Ia Me)\{/1y 
TR, H TR,_, (eM. Ta6n. 7.2, KonoHKa 4), T. e. MR = TR,- TR,_,. 

EcnH <jJHpMa - COsepweHHbiH KOHKypeHT, HflH <<l_leHononyYaTeflb>>, TO 
OHa 6y11eT npo11asaTb Ka)\{/1yoo /10nOnHHTeflbHYIO eA~HHI.IY TOsapa no 0/1HOH 
H To<i lKe HeH3MeHHO<i 1_1eHe. HanpHMep, 1 e11. npo11aeTCH no l.leHe 41 110nn., 
2 e11. no TO<i lKe 1.1eHe npHHecyT sanoso<i AOX0/1 82 11onn. (41 x 2). npeAenb
HbiH /10X0/1 (MR) npH np0/1alKe 2 e/1HHH1.1 COCTaSHT 82 /10flfl. - 41 !10flfl. = 
41 110nn. npH npo11alKe 3-x ei1HHH1.1 no 1.1eHe 41 11onn. sanoso<i AOX0/1 co
CTaSHT 123 11onn. (41 x 3), cneAoBaTenbHO, MR cocTaBHT SHOBb 41 11onn., 
TaK KaK 123 /10flfl.- 82!10flfl. = 41 /10flfl. TaKHM o6pa30M, MOlKHO C/1enaTb 
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D,MR 

Q 

Puc. 7.4. Cnpoc u npeiJenbHbtU iJoxoiJ MOHOnonucma 

BbiS0/1: S YCflOBHHX COSepweHHO" KOHKypeHI_IHH npe11enbHbl" /10X0/1 paseH 
1.1eHe rosapa, T. e. MR = P. 

KaKos lKe 6y11eT MR npH HecosepweHHOH KOHKypeHI.IH~? 
L13o6pa3HM rpa<jJHYeCKH (eM. pHc. 7.4) A~HaMHKY npe11enbHoro /10X0/1a 

H cnpoca S ycnOBHHX HeCOSepweHHOH KOHKypeHI_IHH (Ha OCH Op/1HHaT- npe
AeflbHbiH /10X0/1 ~ l_leHa, Ha OCH a6CI.I~CC - KOnHYeCTSO np0/1YK1.1HH). 

L-13 rpa<jJHKa Ha pHC. 7.4 BH/1HO, YTO MR CHHlKaeTCH 6biCTpee, YeM cnpOC 
D. B ycnoBI1HX HecoBepweHHOiil KOHKypeH1.111H npeAeflbHbliil AOXOA 

MeHbwe 1.19Hbl (MR < P). Be/1b 11nH TOro, YT06bl npo11aTb AOnonHHTenbHyoo 
e/1HHHI.IY np0/1YKI.IHH, HeCOSepweHHbiH KOHKypeHT CHHlKaeT l_leHy. 3TO nOHH
lKSHHe 11aeT eMy HeKHH BbiHrpbiW (H3 Ta6n. 7.2 SH/1HO, YTO sanOSOH /10X0/1 
yaenHYHBaeTCH), HO 0/1HOSpeMeHHO npHHOCHT H onpe11eneHHble noTep~. 4TO 
3To 3a noTepH? Aeno s TOM, YTO, npo11as, HanpHMep, 3-oo eAHH~I.IY 3a 37 
/10flfl., npOU3BOOUmen& CHU3Ufl meM CaMbiM U l.leHy K8)1(00U U3 npeOb/Oyll.jUX 
eOUHUI.I npOOYKI.IUU (a Ka)\{/1aH H3 HHX npo11asanacb no 39 110nn.). Cne/10Sa
T6IlbHO, renepb ace noKynarenlll nnars:~r 6onee H1113KYID L!eHy. Y6b!TOK Ha 

npe/1WeCTBYIOU1HX e/1HHH1.18X 6y11eT paseH 4 /10flfl. (2 /10flfl. X 2). 3TOT y6bi
TOK It! Bb!Yt.-1T88TCH 1113 L!8Hbl B 37 ,QOilil. Ill nonyYaeTCH npe,QeJlbHb!lit ,QOXO,Q-

33 !10flfl. 
B3aHMOCSH3b pHc. 7.3 ~ 7.4 3aKnooyaeTc5! a cneAYOOU1eM: nocne Toro, 

KaK aanoaollt ,QOXO,Q ,QOCTlllraer csoero MaKCliiMyMa, npe,QeilbHbrllt ,QOXOA cra

HOBIIITCH OTPllll...I8T6IlbHOiit B8IlliiYVIHOI/t. 3ra 38KOHOMepHOCTb nOMQ}f{6T HaM 

BnOCne,QCTBllllll nOHHTb, H8 K8KOM YY8CTKe KpliiBOV/ cnpoca MOHOnOJlVICT ycra

HaSnHaaeT l_leHy, MaKCHMH3HPYIOll1YIO npH6blflb. 06paTHTe BHHMaHH8 H Ha 
TO, YTO a cnyYae nHHe<iHo<i KpHBO" cnpoca D rpa<jJHK MR nepeceKaeT ocb 
a6CI_IHCC pOBHO nocepe/1HHe pacCTOHHHH M8lK/1Y HyneM H BeflHYHHOH cnpo
ca npH Hyneao<i I.ISHe. 

06paTHMCH BHOBb K H3/1eplKKaM <jJHpMbl. L13BeCTHO, YTO cpe/1HHe H3/1ep
lKKH (AC) HMeiOT BHaYane, K0r11a KOflHYeCTBO e/1HHH1.1 np0/1YK1.1HH yaenHYH-
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aaercH, reH,QSHL!I-110 K yMeHbWSHWO. O,qHaKo anocne.QCTBI-11-1, KOr.Qa ,QOCTI-1ra

eTcH ~ npeBOCXOA~TCH H8KOTOpb1" 06beM npo~SBOACTBa, cpet:~H~e ~SA8p>K
K~ HaY~HafOT pacT~. A~HaM~Ka cpeAH~x ~st:~ep>KeK, KaK HaM ~ssecTHO, ~Me
eT B~A U-o6pasHO" Kp~so" (eM. rn. 6, § 1 ). lt1so6pas~M Ha a6cTpaKTHOM 
u~cpposoM np~Mepe A~HaM~KY cpeAH~x. o6w~x (sanoBbiX) ~ npet:~enbHbiX 
~st:~ep>KeK cjJ~pMbi-HeCOBepweHHOrD KOHKypeHTa. Ho BHaYane ewe pas Ha
nOMH~M cneAYfDw~e o6osHaYeH~H: 

TC = 0 x AC, (1) 

T. e. aanOBbl8 lo13,Q8p)I(Kio1 paBHbl npOio1388,Q8Hio1JO KOnW-18CTB8 TOBapa lo1 

cpeAH~X ~SAep>KeK; 

MC = TC"- TCH, (2) 

T. e. npet:~enbHble ~St:~ep>KK~ paBHbl paSHOCT~ Me>KAy sanOBbiM~ ~SAep
>KKaM~ n et:~~H~U TOBapa ~ sanOBbiM~ ~SAep>KKaM~ n -1 et:~~H~U TOBapa; 

TR=QxP, (3) 

T. e. BanOBO" AOXOA paBeH npo~sBet:~eH~fO KOn~Y8CTBa TOBapa Ha era ueHy; 

MR = TR"- TR"_,, (4) 

T. e. npet:~enbHbl" AOXOA paseH pasHOCTH Me>KAy sanOBbiM AOXOAOM OT 
npot:~a>K~ n 8A~H~U TOBapa ~ sanOBbiM AOXOAOM OT npot:~a>K~ n -1 et:~~H~U 
TOBapa. 

KonoHK~ 2, 3, 4 (Ta6n. 7.3) xapaKTep~syfOT ycnoB~H npo~sBOACTBa cjJ~p
Mbi-MOHonon~cTa, a KonoHK~ 5, 6, 7- ycnoB~H npot:~a>K~. 

Ewe pas sepHeMCH K noHHT~fO cosepweHHO" KOHKypeHU~~ ~ pasHo
sec~fO cjJ~pMbl B 3T~X ycnos~Hx. KaK ~asecTHO, pasHosec~e HacTynaeT 
Tort:~a, KOrt:~a MC = P, a ueHa B ycnos~Hx cosepweHHo" KOHKypeHu~~ cosna
AaeT c npet:~enbHbiM AOXOAOM, cnet:~oBaTenbHO, MO>KHO aan~caTb: MC 
= MR = P. AocT~>KeH~e cjJ~pMo" nonHoro paBHosec~H Tpe6yeT Bbmon
HeH~H ABYX ycnos~": 

1. npet:~enbHbl" AOXOA AOn>KeH paBHHTbCH npet:~enbHbiM ~3Aep>KK8M; 
2. l..leHa t:~on>KHa paBHHTbCH cpeAH~M ~3A8P>KKaM. 1 A 3TO sHaY~T: 

MC = MR = P = AC (5) 

noB8i18H~8 Ha pb1HK8 cjJ~pMbi-MOHOnO
nlr1CT8 6y,QeT T04HO T8K >K8 Onpe,QenHTbCH 

A~HaM~KOH npet:~enbHOro AOXOA8 (MR) ~ 
npet:~enbHbiX ~3A8p>KeK (MC). noYeMy? no
TOMy, YTO Ka>KaaR aononHUmeflbH8H eaUHU-
48 npoayK4UU ao6aenRem HeKyJO eenuwHy 
K B8fl0BOMY aoxoay U oaHoepeM8HHO -
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TJ!ITb, YTO B nOHSHI-18 Cp8,QHli1X li13-

,Q8p}f(8K BKJ110488TC~ Ji1 HOpMaJlb

HbiC1 yposeHb np~t~6b1Jll-1 (Po61-1HCOH 

,Q}f(. 3KOHOMI-148CK8Si T80pit151 H8CO

B8pW8HHOC1 KOHKypeHLJ,Ji1Ji1. M., 

1986. C. 142-143). 
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Ta6nH~a 7.3 

KOil~'"leCTBO TOB3p08, B~Abl H3,Qep>KeK, 49Ha H BIII,Qbl ,QOXO,QOB 

1 2 3 4 5 6 7 

0 AC TC MC p TR MR 

Kon-so Cpe.QHI-1e BaJlOBble npe,QenbHble LJ,eHa Banoso~ npSAenbHbl~ 

npOI-1388- Ji13,Q8p>KKI-1 1-13A8P>KKI-1 Ji13,Q8p>KKI-1 ,QOXOA ,QOXOA 

,QSHHblX 

e,QI-1Hli1U 

rosapa 

1 24 24 24 41 41 41 

2 21,75 43,5 19,5 39 78 37 

3 19,75 59,25 15,75 37 111 33 

4 18 72 12,75 35 140 29 

5 16,5 82,5 10,5 33 165 25 

6 15,25 91,5 9 31 186 21 

7 14,25 99,75 8,25 29 203 17 

8 13,5 108 8,25 27 216 13 

9 13 117 9 25 225 9 

10 12,75 127,5 10,5 23 230 5 

11 12,75 140,25 12,75 21 231 1 

12 13 156 16,25 19 228 -3 

13 13,5 175,5 19,5 17 221 -7 

14 14,25 199,5 24 15 210 -11 

15 15,25 228,25 29,25 13 195 -15 

16 16,5 264 36,75 11 176 -19 

17 18 306 42 9 153 -23 

K BaflOBb/M U3aep)I{K8M. 3T~ HeK~e sen~Y~Hbl- npeAenbHbiH AOXOA ~ npe
A9flbHble H3Aep>KKH. ct>~pMa t:~on>KHa see speMH conocTasnHTb 3T~ ABe se
n~Y"Hbl. noKa paSHOCTb Me>KAy MR ~ MC nono>K~T8flbHa, cjJ~pMa pacw~pH
er CBOe npo~SBOACTBO. MO>KHO np088CT~ T8KYfD aHanor~fO: K8K paSHOCTb no
T8Hl.llr18nOB 06ecn84V1888T ,Q81o1}1{8HV18 3n8KTplo148CKOro TOK8, T8K V1 nonO>Kio1-

T8flbH8H pasHOCTb MR ~ MC o6ecneY~BaeT pacw~peH~e cjJ~pMo" o6beMa 
npo~ssot:~crsa. Kort:~a >Ke MR = MC, HacrynaeT «nOKO.,», pasHosec~e cjJ~p
Mbl. Ho KaKaH np1o1 3TOM ycraHOBI-1TCH L!SHa a ycnoBV1HX HecoaepweHHO~ KOH-
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KypeH~HH? KaKOBbl npH aroM 6YIWT cpeAHHe HJAepJKKH (AG)? 5yAeT llH co-
6nooAaTbC~ c:jJopMyna MG = MR = P = AG? 

06paTHMC~ K ra6n. 7.3. MoHononHCT, KDHeYHO, crpeMHTC~ ycraHDBHTb 
BbiCOKHe ~eHbl Ha eAHHHL1Y npOAYKtjHH. 0AHaKO, eCJlH OH ycTaHOBHT ~eHy 
41 AOJlll., TO npoAaCT llHWb eAHHHL1Y TOBapa, H era sanosofl AOXOA COCTa
BHT JlHWb 41 AOllll., a npH6blllb (41- 24) = 17 AOllll. npll6blllb- 3TO paJ· 
Hlllj8 Me>K,qy B8110BbJM AOXOAOM II B8110BbiMII 113AepJKK8MII. npeAnOllO· 
)!(1o1M, 4TO MOHonom·'ICT nocTeneHHO CHlt1>KaeT l.ISHY 1.1 ycTaHaBilVIBaeT ee Ha 

yposHe B 35 AOllll. TorAa OH MOJKeT C6b1Tb, KOHeYHO, 6onee 1 eAHHHLjbl TO· 
sapa, HanpHMep, 4 eAHHII~bl, HO 3TO TOJKe HeJHaYIITellbHblfl 06beM npOAaJK. 
npH 3TOM era BallOBOfl AOXOA 6yAeT paBeH 140 AOllll. (35 X 4), a npH6blllb 
(140- 72) = 68 ADnn. CneAy~ Kpllsofl cnpoca, MoHononiiCT, CHHJKa~ LjeHy, 
MOJKeT ysenHYIITb o6beM npoAaJK. HanpiiMep, npH tjeHe 33 Aonn. oH npo
AaCT yJKe 5 eAHHIILj. 111 xor~ np11 3TOM 6yAeT yMeHbWaTbC~ npH6blllb Ha eAH· 
Hlll1Y TOBapa, 06Li1a~ BellHYHHa npH6blllH 6yAeT BOJpacTaTb. ,Qo KaKOrD JKe 
npeAella MOHOnOlliiCT 6yAeT nOHHJKaTb LjeHy, CTpeM~Cb ysenH411Tb CBOIO 
npH6blllb? 04eBHAHO, AD TOrD MOMeHTa, KOrAa npeAellbHblfl AOXOA (MR) 
6yAeT paseH npeAellbHbiM HJAepJKKaM (MG), B AaHHOM cnyYae np11 npOAa· 
JKe 9 eAHHIIL1 rosapa. 

ii1MeHHO B 3TOM Clly4ae 06beM npH6blllll 6yAeT MaKCHMallbHbiM, T. e. 
(225- 117) = 108 ADllll. EcnH npoAase~ noHIIJIIT LjeHy Aanee, Hanpii
Mep, AD 23 ADllll., TO peJyllbTaT 6yAeT TaKOB: npOAaB 10 eAIIHH~ TOBapa, 
MOHOnOlliiCT nony41111 6bl npeAellbHbiH AOXOA 5 AOllll., a npeAellbHble 113-
AepJKKII np11 a roM cocraBHllH 6bl 10,5 A ann. CneAosarenbHO, nPDAaJKa 10 
eAIIHHL1 TOsapa no LjeHe 23 Aonn. npHsena 5bl K yMeHbWeHHIO npH5blllH Mo
Honon~<cra (230- 127,5) = 102,5. 

BepHeMCH K pHc. 7.3. MaKCIIManbHblfl paJMep np115b111H Mbl onpeAenH
eM He «Ha rl1830K», np1.1KH.QbiB8H, npH K8KOM 06b8M8 npO.Q8>K p83HHL.18 MS>K

AY BallOBbiM AOXOAOM H BallOBbiMII H3AepJKKaMH MaKCIIMallbHa. npedenb
Hb/U aoxoa u npeaenbHble uJdep)I(KU onpeaemnom HaKnoH KpuebiX eanoeo
ao aoxoaa u eanoebiX uJdep)l(eK e mo6ou ux mo4Ke. npoBeAeM Kacarenb
Hble K TOYKaM A 11 8. illx DAHHaKOBblfl HaKnOH OJHaYaer, YTo MR = MG. 
ii1MeHHO B 3TOM cnyyae npH5blllb MOHOnOJlHH 5yAeT MaKCIIMallbHa. 

8 YCllOBII~X HecosepweHHOfl KOHKypeHLjllll paBHOBeCHe c:jJIIpMbl (T. e. pa
seHCTBO npeAenbHbiX IIJAepJKeK 11 npeAenbHOro ADXOAa, 111111 MG = MR) AO
CTIIraerc~ npll raKOM 06beMe npOIIJBOACTBa, KOrAa CpedHUe U3dep)I(KU He 
docmue8/0m CB0680 MUHUMYM8. 1..1eHa np11 3TOM BbiWe cpeAHIIX HJAepJKeK. 
npH cosepweHHOfl KOHKypeHljHII co5n10AaeTCH paseHCTBO MC = MR = p = 
AG. npH HecosepweHHOfl KOHKypeHljllll 

(MG = MR) < AG < P (6) 

MOHOn01111CT, crpeM~Li111fiC~ MaKCIIMH311posaTb npll5bl1lb, BCerAa Aefl· 
CTByeT H8 3Il8CTH4HOM yY8CTK8 KpHBO~ cnpoca, nOCKOilbKY TOilbKO np1.1 KO-
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p 

0 

MC 
AC 

Q 

Puc. 7.5. PaaHoaecue MOHononuu a «pamHocpO'IHOM nepuoOe 

ac:jJc:jJHL1IIeHTe anacTIIYHOCTH, 6onbweM eAIIHH~bl (E; > 1 ), npeAenbHbiH AD
XOA nono>KaneneH. Ha :JnacmuYHOM yyacmKe KpueoU cnpoca CHWKeHue 
u,eHbl o6ecneyueaem MoHononucmy yeenuYeHue eanoeoco Ooxoaa. BHOBb 

o5pamMcH • sJaiiMocs~J" pH c. 7.3 " 7.4. np11 Eo"= 1, npeAenbHblfl ADXDA 

Hynesofl, a np11 E; < 1, npeAenbHblfl AOXOA np11o6peraer orpH~arenbHOe 

3Ha4eHHe (eM. rn. 5, § 8). 
!11raK, MaKCHMYM npH5blnH MOJKHO onpeAenHTb, cpaBHIIBa~ TR 11 TG 

npll pa311HYHbiX 05beMaX BblnycKa npOAYKL11111; TOT JKe peJyllbTaT nonyYHT
C~, ecn 11 cpaBHHBaTb MR " MG. ,QpyrHMH cnosaMH, MaKCIIMYM paJnHYII~ 
MeJKAY TR " TG (MaKCHMYM npH5bln11) 5yAeT Ha5nooAaTbC~ np11 paseHcrse 
MR H MG. 06a MeToAa onpeAeneHII~ MaKCIIMyMa npH6bi11H pasHotjeHHbl 11 

ABtoT OAlt1H8KOBbiVI p83YilbT8T. 
Ha p 11c. 7.5 BHAHD, YTO nonoJKeHHe pasHosecll~ c:jJHpMbl onpeAen~erc~ 

T04KOfl E (TOYKDfl nepeceyeHII~ MC H MR), or KDTOpofl npoBOAIIM sepTHKanb 
AO KPHBOfl cnpoca 0. TaKIIM o5pa30M, Mbl yJHaeM ~eHy, o5ecne411Ba10Li1YIO 
HaH5Dllbwyoo np116blllb. 3ra L1eHa ycTaHOBIITC~ Ha yposHe E,. 3areHeHHblfl 

nps:JMOYrDilbHlt1K nOK83biB88T B8IlW·Ilt1HY MOHOnOilbHO~ nplt16b1Illt1. 

B ycnos11~x cosepweHHofl KOHKypeH~"" c:jJHpMa pacw11p~er csoe npo-
113BOACTBO 6eJ CHIIJKeHH~ npOAaJKHOfl LjeHbl. npOIIJBOACTBO ysenii411BaeTC~ 
snnorb AD MoMeHra paseHcrea MG 11 MR. MoHononHcT pyKOBOACTsyerc~ 
TSM >Ke npas1o1noM - oH conocTasns:~er AOnonHlt1T8IlbHble 3arpaTbl 111 .Qonon

HHTenbHblfl AOXOA, npiiHHMa~ peweHHe 0 paCWHpeHHH, npiiOCTaHOBKe HllH 
CoKpall1eHIIII npoiiJBOACTBa, T. e. cpaBHIIBaer cso11 MG H MR. V1 OH pacwH
PReT npo113BOACTBO snnoTb AD MoMeHTa paseHcrea MG H MR. Ho o5beM 
npoii3BOACTBa npH 3TOM 5yAeT MeHbWHM, 4eM OH 6blll 5bl npll COBepweH
HOfl KOHKypeHLjHH, r. e. Q1 < Q

2
• np11 cosepweHHofl KOHKypeHLjHH IIMeHHO s 

T04Ke E
2 

npOIICXOAIIT cosnaAeHHe npeAe1lbHbiX H3AepJKeK (MG), MHHIIM81lb· 
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Hora 3HBYBHHH cpeAHHX H3ABPJKBK (AC) " ypoBHH npOJ:IBJKHO~ ~eHbl (P). 
EcnH 6bl ~eHa (P2) ycraHOBHnacb Ha yposHe TOYKH E,, TO He 6blnO 6bl " Mo
Hono.nbHoH np1-16b1m-1. 

YCT8HOBnBHH8 cjlHpMOfi ~BHbl H8 ypoBHB TOYKH E
2 

6blnO 6bl, OYBBHAHO, 

anbrpyHaMoM. B 3TO~ TOYKe MC = AC = P. Ho npH 3TOM MC > MR. Pa~Ho
Ha.nbHO ,Q8l1CTBYIOW,8fl Q:n-tpM8 OTHIO,Qb H8 C04T8T HOpM8IlbHbiM T8K08 nono

JKBHHB, KOfl'\8 paCWHpeHHe npOH3BOJ:ICTB8 BO HMH «06weCTBeHHbiX HHTepe

COB» 6yAeT COnpOBOJKA8TbCH AnH Hee 6onbWHMH J:IOnOnHHTenbHbiMH 38Tpa
T8Mio1, 48M ,QOnOJ1Hio1T8IlbHbiM ,QOXO,QOM. 

06weCTBO 38HHTepeCOB8HO B 6onbWeM 06bBM8 npOH3BOJ:ICTB8 H MeHb

WHX H3J:IepJKK8X H8 BAHHH~Y npoJ:IyK~HH. npH ysenHYBHHH BblnycKa C Q
1 

J:IO 

0 2 cpeJ:IHHe H:;,QepJKKH yMeHbWHnHCb 6bl, HO TOfl'\8 AnH C6biT8 AOnOnHHTenb

HO~ npOAYK~HH npHWnOCb 6bl nH60 CHH3HTb ~eHy, nH60 yaenHYHTb H3J:1Bp

)KKH no CTHMynHpOB8HHKl npOJ:18JK (a 3TO CBH38HO C pOCTOM H3Aep)KeK C6bi

T8). 3TOT nyTb He nOJ:IXOJ:IHT HeCOBepWeHHOMy KOHKypeHTy: OH He )KenaeT 

<H1cnopTI-1Tb» csoH pbiHOK noHio1>KeHI-18M l...ISH. ,Qns:~ M8KC\.1MI-138l...ll-11-1 np1-16b1Ill-1 

cjJHpMa C03J:18eT OnpeJ:~eneHHbl~ OecfJUijUm, KOTOpbl~ H o6ycnoBnHB88T ~eHy, 
npeBbiWBKlwYKl npeAenbHble H3AeP"'""· AecjJH~HT 03HaYaer orpaHHYeHHe 
(MBHbWH~ 06beM npeJ:InO)KeHHH) B ycnOBHHX HBCOBepWeHHO~ KOHKypeH~HH 
no Cp8BHeHHKl C TBM era 06beMOM, KOTOpbl~ 6bln 6bl B ycnOBHHX COBepWeH

HOfi KOHKypeH~HH. 3TO HCHO H H3 rpacjJHKa: H8 pHC. 7.5 BHAHO, YTO Q
1 
< Q

2
. 

MOHOnOnbH8H npH6blnb B MOABnH HeCOBepweHHOfi KOHKypeH~HH TpaK
ryeTCH KaK H3nHweK HBA HOpManbHofi npH6blnbKl. MoHononbHaH npH6blnb 

npOHBnHBTCH K8K peaynbT8T HapyweHHH ycnOBH~ COBepweHHOfi KOHKypeH
~HH, K8K npOHBneHHe MOHOnOnbHOra cjJBKTOpa H8 pbiHKe. 

Ho HBCKOnbKO YCTOHYHBO 3TO npeBbiWeHHe H8A HOpManbHO~ npH6bi

JlbiO? 048Bio1,QHO, MHOf08 6y,QST 3881-'ICSTb OT B03MO>KHOCT8H npiiiTOK8 B OT

pacnb HOBbiX cjJHpM. npH COBepweHHOfi KOHKypeH~HH npH6blnb BbiWe HOp

M8IlbHO~ Cp88H11T8IlbHO 6biCTpO lo1C48388T no,Q 8Jllo1f1Hio18M H8nJlbl88 HOBbiX 

cjJHpM. Ecmt JKe 6apbepbl An>l BXOJKA&HHH a OTpacnb AOcTaTOYHO Bbi
COKH, TO MOHOnOnbH3>1 npH6blnb npH06p&T3&T YCTOfiYHBblfi xapaKT&p. 
B J:IOnrocpo4HOM nepHOAe nKJ68H MOHOnOnHH HBnHeTCH OTKpbiTOCi, no3TOMY 

B ,Q.n&t1T8JlbHOM BpeMSHHOM neplr10,Qe ,Q8~CTBy8T T8H,Q8Hl...llo1fl K lr1C483HOB8H1110 

MOHOnonbHOfi npH6blnH no Mepe BH8J:Ip8HHH B OTpaCnb HOBbiX npOH3BOJ:IH
Tenefi. rpacjJH4eCKH 3TO 03H848eT, YTO KpHB8H Cp8J:IHHX H3J:18pJKeK AC 6yAeT 

Il\.1Wb KacarbcH KplllsoH cnpoca. He4TO noxo>Kee npo11cxo.QltlT np11 pbiH04HOH 

CTpyKType, H83bi888MO~ MOHOnOnHCTH4eCKO~ KOHKypeH~He~ (CM. ABnee 
pH C. 7.14 ). 

,QJlfl 1113M8p8HY1fl CT8n8Hio1 MOHOnOJlbHO~ BJ18CTI-1 8 3KOHOMio148CKm1 T80-

pHH HCnOnb3yeTCH HHA&KC flepHepa (nO HMBHH A66bl nepHepa, 8HrnHfi

CKOra 3KOHOMHCTa, npeJ:InO)KHBWero 3TOT noKaaarenb s 30-e roAbl XX s.): 
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4eM 6onbwe paapbiB Me>K,qy P H MC, reM 6onbwe creneHb MOHononb

HO~ enaCTH. BenH4HH8 L H8XOJ:IHTCH B HHTepBane Me>K,qy 0 H 1. npH COBep

weHHOfi KOHKypeH~HH, KOrAa P = MC, HHAeKc nepHepa, ecrecreeHHO, 6y

AeT paeeH 0. 
CoeepweHHaH KOHKypeH~HH npeAnonaraer ceo6oAHblfi nepenHB ecex 

cjJaKTOpOB npOH3BOJ:ICTB8 H3 OTpacnH B OTpacnb. no3TOMY B ycnOBHHX CO

eepWBHHOfi KOHKypeH~HH, K8K nOA4epKHB8eTCH HeOKnaCCH4eCKO~ WKOnOfi, 

or4eTnHBO npo>IBnHeTCH reHAeH~HH K Hyneeofi npH6blnH. 1 EcnH JKe noHBnH

KJTCH npenHTCTBHH An>l CB060AH0f0 nepenHB8 pecypCOB, B03HHK8eT MOHO

nonbH8H npH6blnb. 

§ 3. L.\eHOB3fl AIIICKPIIIMIIIH31..1111fl 

PaCCM8Tpl-188fl npe,QSJlbHbl~ ,QOXO,Q MOHOnOJ114l-1, Mbl fOBOpV1-

Jllo1 0 TOM, 4TO CHI-1>K8HIII8 L...18Hbl K8>K,QO~ nOCJ18.QYIOW,8~ 8,Qir1Hl-1LJ.bl TOB8p8 03-

H348eT H CHHJKeHHe ~eHbl npeJ:~WeCTBYKlwHX eAHHH~ npOJ:IYK~HH cjJHpMbi-MO

HOnOnHCT8. A MOJKeT nH HeCOBepweHHbl~ KOHKypeHT nocrynHTb T8K: nepByKl 

9J:IHHH~Y roeapa npOABTb no ~eHe 41, BTopyKl - no ~eHe 39, rpeTbKl - no 

~eHe 37 AOnn. H T. J:l.? TorAa 6bl MOHononHCT npo1=1an 6bl KBJKAOMY noKyna

re.nto TOB8p no M8KCltlM8JlbHO~ L...18H8, KOTOpyto OH rDTOB 38ni18T\.1Tb. 

TaK Mbl nOJ:IOWnH K npaKTHKe ~eH006p830B8HHH, KOTOp8H H83biB88TCH 

LI&HOBOH AHCKpHMHH3LI"'&fi: npOA3JK3 OAHOrO"' TOro >Ke TOBapa pa3HbiM 
noTpe6,.,TenHM Hn"' rpynnaM noTpe6,.,Tenefi no pa3HbiM LleHaM, np,.,YeM 
pa3n"'Y"'H B LleHaX He o6ycnOBn&Hbl pa3n"'YHHMH B "'3A&plKK8X np0"'3-
BOACTB8. CilOBO «,QI-1CKpl-1Ml-1H8L...11-1fl» 3,Q8Cb 03H8488T He yw,eMJ18HY18 YbHX

JlVI60 npas, a «pa3,QeneHI-18». 

CMbiCJl npOB8,Q8Hio1fl nOill-1H1Kio1 L...18HOBOiil ,QitiCKp1-1Mio1H8LJ.I-1ltl COCTOL-1T 8 

cmpeMneHuu MOHononucma npuceoumb ce6e u3nuweK nompe6umenfl 1t1 

T8M C8MbiM M8KCL-1Mio13VIp088Tb CBOIO npV16biJlb. 8 38BVICHMOCTI-1 OT TOre, 8 K8-

KOfi CTeneHH 3TO eMy YABeTCH, ~eHOBBH AHCKpHMHH8~HH nOAp83AenHeTCH 

Ha TpH BHAa: AHCKPHMHHa~HH nepeo~. smpo~ "rpeTbefi creneHH. PaccMOT

PHM nOAp06HO K8JK,qbl~ H3 3THX BHJ:IOB. 

np" LI&Hosofi A"'CKpHM"'Hall"'"' nepsofi cTeneHH, "'n" cosepweHHOCi 
LI8HOBOH A"'CKP"'MHH3LIH"' MOHononHCT npOJ:188T KBJKAYKl eAHHH~y TOBapa 

K8JKAOMy noKynarenKl no era peaepB,pOB8HHOfi LleHe, T. e. TO~ M8KCH

M8JlbHO~ l...ISHe, KoropyiO norpe61o1renb cornaceH 3an.naTI-1Tb 38 .Q8HHYIO S.QH

HHLIY TOBapa. 3TO 03H8Y8eT, 4TO seCb H3nH-

WeK noTpe6HTenH npHCB8HB8eTCH MOHOnO

flHCTOM, a KpHB8H npeAenbHOfO J:IOXOI'\8 CO

BnaAaer c KpHBO~ cnpoca Ha era npOJ:IYK

LIHKl (CM. pHc. 7.6). 

1 HanoMHir1M ew,e pa3, '-ITO Hy
neeaSl np11!6b1Jlb - He OTCYTCTBltle 
nplt16b1Jllt1 eoo6w,e, a Illr1Wb HOp-
ManbHbliii ee ypoeeHb. 
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p 

Q 
Puc. 7.6. CoaepweHHaR t4eHoeaR duc«puMuHaL4UR 

,lJ.onycH1M, LJTO npe,qenbHbl8 V13,Q8p)KIU1 HBnHIOTCH H8J..13M8HHOC1 aenYILJYI

HOi'i. npH npOB8):18HHH 1.18HOBOH ):1HCKpHMHHa1.1HH nepsoi'i CTeneHH MOHOno

IlHCT npo):1aer nepsyto 8):1HHH1.1Y rosapa 0 1 no ee pe3epsHposaHHoi'i 1.1eHe P,. 
TO )f(e caMoe KacaercH H sropoii (npo):1aercH Q2 no 1.18He P,), " nocneAyto

li.IVIX 8,QVIHVILI TOB8pa. tJ.pyrYIMVI CnOB8MVI, 1113 K8>K,QOro noKynarenfl «BbDKVIMB-

8TCfl» M~KCVIMYM roro, LJTo OH roroa 3annarVITb. Tor,qa KPVIBafl MR coana,qer 

C KpHBOH cnpoca 0, a 06b8M npo):1a)f(, MaKCHMH3HPYIOL11Hi'i npH6biilb, COOT

B8TCTBY8T T04K8 0,, T. K. HM8HHO B T04K8 E KpHBaH np8):18IlbHbiX H3):1ep)f(eK 

(MC) nepeceKa8TCH C KpHBOi'i cnpoca 0 (MR) AHCKpHMHHHPYIOLI1ero MOHO· 
non111cra. 

CneAosarenbHO, npe):18IlbHbli'i AOXOA or npo):1a)f(H AOnonHHTenbHOi'i eAH

HH1.1bl npOAYK~HH B Ka)f():10M cnyyae 6y):18T paB8H 88 1.18H8, KaK H B yCilOBHHX 

COB8pW8HHOH KOHKyp8H1.1HH. 8 pe3yilbTaTe npH6biilb MOHOnOilHCT a so3pac

T8T Ha B8IlH4HHy, pasHyto H3I1HWKY norpe6HT8I1H (3aT8H8HHaH o6naCTb). 

0):1HaKo, TaKaH 1.18HOBaH nonHTHKa B8CbMa p8):1KO BCTp84a8TCH Ha npaK

THK8, TaK ~aK AilH ee OCYLI18CTBI18HHH MOHononHCT AOI1)1(8H o6naAaTb YAH

BVIrenbHOVI npOHVIl...I8T8nbHOCTbiO J..1 TOLJHO 3H8Tb, K8KOB8 M8KCVIMBnbHBH 

1.18Ha, KOTOpyto Ka)f():1bli'i noKynaT8Ilb rDTOB 3annaTHTb 3a Ka)f():1yto 8):1HHHL1Y 

,QBHHoro roaapa. Mo)KHO CK838Tb, LJTO coaepweHHafl l...ISHOBaH ,QVICKpVIMVIHa

l...llllfl - aro VI,Qean, «rony6aH MeLJra» MOHononVIcra. Kat< Y1 mo6as:~ «rony6aH 

MSLJTa», OHa ,QOCTYiraercs:~ KpaC1He pe,QKO. HanpVIMep, 1113BecTHbiC1 a,QBOKar, 

xopowo 3H8fl nnare)Kecnoco6Hocrb caoeC1 KnVIeHrypbr, MO)KST Ha3H8LJV1Tb 

Ka)f():10My TaKyto ljeHy 3a ero ycnyrH, KOTOpaH COOTB8TCTBY8T MaKCHMailbHOi'i 
cyMMe, KOTopy10 roroa 3annarVITb KnllleHT. 

l.leHOB8SI AHCKpHM11H81.111SI BTOpOH CTeneHI'I - 3TO 1.18HOBaH nOilHTHKa 

CYTb KOTOpOC1 38KniOLJ88TCH B YCT8HOBn8HVH1 pa3nVILJHbiX l...ISH B 38BVICir1MOCT~ 
OT KOilH48CTBa noKynaeMOH np0):1yKljHH. npH noKynKe 60ilbW8ro KOI1HYeCTBa 

rosapos norpe6Hrento ycraHaBilHBator 6onee HH3Kyto l18HY 3a Ka)f():1bli'i 3 K-

3eMnnHp rosapa . .Qpyroii npHMep: s MocKse cyll1ecrsytoT pa3nHYHble rapH-
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QJbl H8 np083,Q B M8Tp0 B 38BVICVIMOCTVI OT KOnVI48CTB8 noe3,QOK. MO>KHO CK8-

3aTb, 4TO M8TponomrH8H Ocy~SCTBnfiST nonVITVIKY L.18HOBOC1 ,QVICKpVIMVIH8L\VIVI 

aropor/1 CTeneHVI. 0LJ8Hb LJ8CTO npOB8,Q8HVI8 L.18HOBOC1 ,QVICKpV1Mir1H8L.IVIVI BTO

poi'i CTeneHH BbiCTynaeT B BH):18 pa3IlH4HbiX 1.18HOBbiX CKH/10K (11HCKOHTOB). 

l.leHOB8SI A11CKpHMI1H31.111SI TpeTbei'i CTeneHH - 3TO CHTyaljHH, KOr):1a 

MOHOnonHCT npo11aer rosapbl pa3HbiM rpynnaM noKynareneii c pa3IlHYHOi1 

3naCTH4HOCTbiO cnpoca no lj8H8. 3118Gb npOHCX0/1HT H8 pa3):18Il8HI18 lj8H 

cnpoca Ha or,QenbHbre 3K3eMnns:~pbr l-1nVI o6beMbr roaapoa, a ceeMeHmau,uR 
pbiHKB, T. e. p83,QeneHVI8 nOKynareneLi1 H8 rpynnbl B 38BVICVIMOCTVI OT VIX nO

KynaT8IlbHOH cnoco6HOCTH. MOHOnOilHCT C03):1aeT, ynpOL118HHO rosopH, «110· 

poroi'i>> H <</18W8BbiH>> pbiHKH. 

Ha «,QoporoM» pbiHKe cnpoc HVI3KoanacrvrLJeH, 4TO noJaonHeT MOHono

nVIVI YB8JlVI4VITb BblpyLJKY 38 CYST nOBbiWeHVIfl l...I8Hbl, 8 H8 «,QeWeBOM» - Bbi

COK03n8CTVIY8H, LJTO ,Q88T B03MO>KHOCTb YBSJlVILJVITb 06!l..IYIO BblpyLJKY 38 CLJST 

npo):1a)f(H 6onbwero KOilHYecrsa np0/1YKL1HH no 6onee HH3KHM ljeHaM (eM. 

pHC 7.7). CaMaH cnO)f(HaH npo6neMa ljeHosoi'i 11HCKpHMI1Ha1.1HI1 rperbei'i cre

neHVI - H8,Q8>KHO OT,QeJlVITb O,QVIH pblHOK OT ,Qpyroro, T. 8. «,QOpOrDLi1» OT «,Q8-

W880rG». EcnVI 3TOro H8 C,Qen8Tb, TO VI,Q8fl M8KCIIIMVI38l...IVIVI npV16bJnVI He 6y

,Q8T peanVI30BaHa. Be,Qb norpe6vnenVI «,Qeweaoro» pbrHKa KynHT Ha HeM 

np0/1YK1.1HIO no HH3KHM 1.18HaM H nepenpo):1a):1yT 88 Ha <</10pOrOM>> pb1HK8. 

np1188):18M KOHKp8THbli'i npHMep ):10CTaT04HO Ha):18)f(H0rD pa3):18I18HHH pbiHKa: 

B MY388 V1306p83VIT8nbHbiX VICKYCCTB 6VIJ18Tbl ,QnH WKOJlbHr.1KOB VI CTy,QeHTOB 

scerAa ):1ewesne, Y8M 11I1H B3pOCilbiX noKynarenei'i. A,QMHHHcrpa1.1HH My3eH 

npO,Q88T ,Q8W8Bbl8 6111neTbl TOnbKO no npe,QbfiBneHHVI COOTB8TCTBYIOW,Sr0 

YI10CTOB8p8HHH, " BH3yailbHO y6e):1HBWHCb B B03pacre noKynaT8IlH. npe):1-

CT8BVITb ce6e CVITY8l...IVIIO, KOr,Qa npe,Qnp111111M41t1Bbl8 WKOnbHVIKVI 6y,QyT CKynaTb 

napTVIVI ,QeWSBbiX 6VIn8TOB VI noTOM nepenpO,Q888Tb VIX y BXO,Qa 83pOCnbiM 

nocennenHM no l...ISHaM 6onee HVI3KVIM, LJeM ycraHoaneHo My3eeM ,QnH 

Q 
a) 

MC 

Puc. 7.7. 

p p p 

Q 

6) 

LfeHoeaR ducKpuMuHaL4UR mpem~::.eii cmeneHu 

MC 

Q 
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B3pocnbiX ntO,Qeail, Heso3MO>KHO. Be,qb ecn1-1 ,qa>Ke no>KVIIlOail mo6vnenb VICKyc

crsa BOCnOJlb3Y8TC5l ycnyraMVI tOHOro 6VI3H8CM8H8, H8 KOHTpOilbHOM BXO,QS 

8MY npiii,Q8TCH npe,Qb.ABVITb He TOilbKO ,Q8W8Bblail 6VIJ18T, HO VI CBOail l.J,BSTYW,VIail 
tOHblilt 81-t,Q. 

Harn•AHbiC1 np"Mep ~eHosoii A"C"P"M"Ha~"~ TpeTbeC1 cTeneH~ MO>KHO 
Y""A8Tb " o6paT"BW~Cb K 3HaMeH"TOMy poMaHy ill. illnbcjJa ~ E. neTpOBa 
«.QBeHaA~aTb CTynbSB>>, KOCAa 0CTan 6SHA8p mprosan 6~neTaM~ C B"AOM 
Ha «nposam>: «np~o6peTaiiTe 6~neTbl, rpa>KAaHe! .Qec•Tb KoneeK! .QeT" ~ 
KpacHoapMeii~bl 6ecnnaTHO. CTyASHTaM n•Tb KDneeK! He YneHaM npocjJco
K>aa - TP~A~aTb KoneeK!» 1..1eHosa• A~CKp~M~Hal1"" TP8TbeC1 creneH" npo
BO,QHTCH Ill npl-1 YCT8HOBI18HI-11-1 pa3m1YHbiX ~8H 38 rDCH1HI-1YHbl8 ycnyr1.1 VIHO

CTpaH~aM " OT8Y8CTB8HHbiM noceT"Ten•M, pa3n"YHbiX lj8H Ha 6nK>Aa B pe
CTopaHe B AH8BH08 ~ B8Y8pH88 speM" ~ T. n. 

no•cH"M "ASK> ~eHosoii A~cKp~M~Ha~"~ TpeTbei< CTeneH~ rpacjJ~Yec
""· _Ha p~c. 7.7 noKa3aHbl pbiHK", Ha KOTOpbiX A8HCTBY8T A~CKp~M~H~pyK>
Ll1~~ MOHonon"cT: cnyya~ a " 6. npeAnOnO>K"M, YTO np8A8nbHbl8 ~3A8P>KK~ 
MC OA~HaKOBbl np" npOAa>Ke npOAYKl1~" no pa3Hb1M ljSHaM. nepeceYeH~e 
Kp~BbiX MC " MR onpeAen•eT yposeHb ~eHbl. nocKonbKY ~eHosa• snacmY
HOCTb H8 «,QOpOroM» 1.1 «,Q8W8BOM» pbiHK8X p83H8H, nOCTOilbKY ill l.J,8Hbl H8 

""x oKa>KyTc• pa3n~YHbiM~ B pe3ynbTaTe ~eHosoii A"C"P"M~Ha~~"- Ha <<AD
poroM» pbiHKe MOHOnon"CT ycTaHOB~T ~SHy P

1 
~ 06b8M npOAa>K COCTaB"T 

0,. Ha ~AewesoM» pbiHKe ~eHa 6yAeT Ha yposHe P
2 
~ o6beM npoAa>K Q

2
. 

Banoso111 ,qoxo,q so scex cnyYa.Ax noKa3aH 3aTeHeHHbJMl.1 npflMoyronbHl.1Ka

M". CyMMa nnoU1aAei1 np•MoyronbH"KOB s cnyYa•x a) ~ 6) oKa>KeTc" BbiWe, 
YSM nnoll1aAb, o6oaHaYaK>U1a• sanosoii ADXOA y MOHonon~cTa, He nposo
A•Ll1ero l18HDBYK> A~CKP~M~Ha~""' (cnyYaii s). 

TaK"M o6pa3oM, A~CKp~M~H"PY"'Ll1"i1 MoHonon"cT ADn>KeH yMeTb Ha
AS>KHo pa3A8n•Tb CBOCi pbiHOK, op"8HT"PY"Cb Ha pa3HYK> snacT"YHOCTb 
cnpoca no ~eHe y pa3HbiX noTpe6"Teneii. 

§ 4. noTeplit OT HeCOBepweHHOiii KOHKypeHl.llitlit 

MoAenb pbiHKa cosepweHHoii KOHKypeHl1~" npeAnonaraeT 
Ha"6onee pa~"oHanbHOe ~cnonb30B8H"e scex pecypcos o6U18CTBa, M"H"
M"38l1""' 38TP8T H8 npo"3BOACTBO npDAYK~~"· PbiHOK HeCOB8pW8HHOCi KOH
Kyp8Hl.J,VH1, no CYTVI, npe,qnonaraeT OTKilOH8HVI9 OT COCTOHHIIl.A p8BHOB9Cl.1s:l, 

CflO>Kl.1BwerocH s ycnoB!IIHX cosepweHHoail KOHKypeHl.J,I-1VI. Cne,qosareilbHO, 

06U1SCTeo HeceT onpeAeneHHble noTep" s CB"3" c MOHonon"3a~"ei1 (cTe
neHb 88 MQ}f{8T 6bJTb 60JlbW81i! I-1J11.1 MSHbWeJ/1) X035lVICTB9HHOJII }f{lo1 3HVI. 

B KOH84HOM CYSTS, np06JleMa MOHOnOilVIIII CBO,Ql.1TCH K sonpocy o CTSne

HI-1 BJ18CTI-1 Ha,Q l.J,8HOt1, 3T!IIM pbiHOYHbiM cf::leHOMSHOM, H8 3881.1Cs:IW,Ir1M OT BOillr1 

1.1 C03H8Hills:l OT,Q8IlbHOro 3KOHOMVfY8CKOrQ ar8HT8 8 YCilOBVIflX COBepweHHOail 
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KOHKypeHl1"" (scnoMH"M rop"30HTanbHOCTb n"""~ cnpoca Ha npDAYK~~"' 
<<l18HononyYaTen•» ). 

BnaCTb H8A lj8HOH (a OHa BCSCAa OTHOC"TenbH8 " H~KOCAa He 6biB88T 
a6COiltOTHOVI) - OY8Hb TOHKVIail 1r1HCTpyM8HT B pyKaX MOHOnOill-11-1, VIIllr1 H8C0-

8epweHHOCO KOHKypeHTa. Ecn" 3T8 snaCTb OAH08p8M8HHO COnpOBO>K/18eT
Cfl yMSHbW8HVI8M \113,Q8p>K8K np01t13BO,QCTB8 npo,qyKl.J,It1Lt1 BCilS,QCTBI-18 3KOHO

Mit1ill H8 M8CWT868 np01t13BO,QCTB8, p83Bit1Tit18M H8YYHO-T8XHit1Y8CKOrO npo: 

rpecca, H8CbiW,8H\118M pbiHK8 M8CCOBbiM BblnYCKOM CT8H,Q8pT\113V1p088HHOVI 

npDAYKl1"" no AOCTynHbiM ljeHaM, TO, OYSB"AHO, H8COB8pWeHH8" KOHKypeH
l1~" HeceT 06U18CTBY onpeAeneHHbiH Bbi"CpbiW. 

Mo>KHO cpaBH"Tb snacTb HaA ljeHoii co cTpeMneH"eM YenoeeKa ycTa
HOB~Tb CBOK> BnaCTb HaA np~pOAOi<. Hanp"Mep, ecn" Mbl H8 YAOBneTBOpe
Hbl 6eAHOi1 nOYBOii, 3aCyWn~BbiM Kn~M8TOM, TO, npoBSA" Men"opaT"BHble 
Meponp""T""· conpoao>KA8eMble eHeceH~eM ~cKyccTBSHHbiX YA06peH~ii. 
Mbl o6paT~M ce6e so 6naro Hawy anacTb H8A np~poAoii. Ho ecn~ nepei<T~ 
~3BeCTHYK> rpaHb Men"opalj~"· TO, CKopee BC8ro, HaWa anaCTb H8A np~po
AOH o6epHeTc• pa3pyweH"eM oKpy>KaK>U18i1 cpeAbl. 

TaK 1r1 MOHOnOillt138l.J,VIH: ecm'l np8CTynlt1Tb HSKYtO CT8n8Hb KOHTpOilH H8,Q 

ljeHoi<, sm o6opaY"saeTc" paapyweH"eM " YH"YTO>KSH~eM 6oraTcTaa o6-
w,ecrsa, se,qer K crarHal.J,I-11-1, 38CTOtO VI T. n. TaVIHble cornaweHit1H o u,eHax, 

co311aH~e "cKyccTaeHHbiX AScjJ~l1"TOB - see 3TO onacHble npo•eneH~" MO
HononV138l.J,VIIt1. noMHH, YTO BCHKI-18 8H8IlOrJ.1VI YCilOBHbl, MO>KHO Cp88Hit1Tb 

~aaecrHoe ~apeYeH"e nopAa 3KTOHa: <<Bc•Ka• anacTb paaspaU1aeT. A6co
ntaTH8fl snacrb pa3spaw,aer a6comoTHO» - 1.1 cne,qytaw,I-1VI T831t1C: «A6contaT

HaH snacrb Ha,q u,eHoail pa3spaw,aer a6contaTHO». TaKLt1M o6pa3oM, aHTVIMO

HononbHOe (8HT~Tp8CTOBCKOe) 38KOHOAaTenbCTBO " peryn~pOBaH~e. W"po
KO npl.1M8HH8M08 B CTp8H8X pbiHOYHOVI 3KOHOMLt1KVI, VI nbJT88TCH Haw,ynaTb 

TY rpaH~~y snacT" HaA l1eHoi1, npecTynaTb KOTDPY"' 3aKOHOAaTenbHbiM o6-
pa3oM 3anpeU1aeTc•. 

norepl-1 OT H8C088pW8HHOi1 KOHKypeHl.J,VII-1 MO}I{HO npOV1JlJliOCTplt1pOB8Tb 1-1 

rpacjJ~YecK~ (p~c. 7.8). 
Ecn~ 6bl ljeHa ycTaHasn~aanacb Ha ypoaHe TOYK~ E, (TOYK" nepeceYe

H~" "P"Boii MC ~ Kp~aoii cnpoca 0), T. e. ljeHa P, cooTBeTCTBoaana 6bl yc
nos~•M coaepweHHoii KOHKypeHl1~~ MC = P, TO noTpe6~TenbCK"ii "3n"weK 
6bm 6bl paseH nnoU1aA" TpeyronbH~Ka P,P,E,. 

B ycnos~•x HecoaepweHHoii KOHKypeHl1~~ ljeHa ycTaHaan~saeTc" Ha 
yposHe T04KV1 E

2 
(3Ta TOYKa fl8}1{1.1T Ha o,qHolll sepTit1Kanlt1 c TOYKoVI E- nepe

ceYeH~eM MC ~ MR). np~ TaKOii >K8 lj8He - Ha ypoaHe P, - 06beM npeAnO
>K8Hit1H cf::lV!pMbl paseH Q2, CJl8,QOB8T8IlbHO, OH M8HbW8 TOrD 06b8M8, KOTO: 

Pblii 6bln 6bl np~ coeepweHHOH KOHKypeHlj~~: o, < o,. norpe6~TenbCK"~ 
Vl3flVIWeK renepb yMSHbWVIIlCH ,qo nnow,a,q1.1 rpeyronbHVIK8 P2E2P0

. Ho caMoe 

B8>KHOe - OTYSTJlVJBO BVI,QHbl rpacf::llt148CKVI "'VICTble noTepH, Lt1JlVI «MepTBblail 

Y6btTOK», An• o6U18CTBa: 3TO TpeyronbH~K EE,E,. TaK~M o6pa30M, MOH0-
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p 

Q 

Puc. 7.8. nomepu om HecoeepweHHOiJ KOHKypeHl{uu 

non~s:J K8K 6bl «pBeT H8 Y8CT~» ~3Jl~W6K norpe6~T6JlH ~ ~3Jl~W6K np0~3BO

A~T6JlH: Y8CTb ,QOCT86TCH (38T9H9HHbl~ npHMOyronbH~K) C8MO!il MOHOnOil~H. 

a Apyra~ ~acrb aroro "3n"wKa norpe6"ren~ 8 8"Ae nnolJ1aA" CE,E, 8oo6-
w,e T6ps=!9TCH 06W,8CTBOM, He AOCT88TCH HV1KOMy. TaK >Ke H6 AOCT89TCH H~

KOMY ~aCTb "3n"wKa npo"380A"Ten~ (rpeyronbH"K ECE,), aro HeAonony
~eHHoe, a TO~Hee, pa3pyWeHHOe 6oraTCT80 06lJ1eCT8a. no HeKOTOpbiM nOA
CY9T8M, «MepTBbl~ y6biTOK», B03H~K810W,~~ 8 ClllflY MOHOnOn~CT~Y9CKOro 

pacnpeAeneH"~ pecypco8, cocra8n~er 0,5-2% 8ano8oro Hai.\"OHanbHoro 
npoAyKra CWA. 

§ 5. EcTeCTBeHHaH MOHOnOn~H 

B HeKOTOpbiX orpacn~x 3KOHOM""" Ha"6onee a¢¢eKT"8Ha 
opraH~38L.J,~s:J np0~3BO,QCTB8 Ha 6aae 8,Q~HCTB9HHOill cp~pMbl, 8 He H9CKOJlb

K"X ¢"pM-KOHKypeHT08, T. e. np0"380ACT80 mo6oro o6beMa npOAYKLI"" 8 
paMKaX OAHOi< ¢"pMbl o6XOA"TC~ A8We8ne, ~eM 8 HeCKOnbK"X. 

3ra a¢¢eKTH8HOCTb o6ycno8neHa oco6oi< 3Ha~"MOCTbiO An~ raK"x or
pacnei< pocra Macwra6a npo"380ACT8a, KOrAa AOmocpo~Hble cpeAH"e "3-
Aep>KK" npo"380A"Ten~ (long run average cost, LAC) aocmuea10m ceoeeo 
MUHUMYMB U npoCJon:>KaiOm COXpBHRmbCR Ha HU3KOM ypoeHe 8 mel.leHue 
anumenbHOZo epeMeHu BMecme c pocmoM o6beMa BbmycKaeMo(J npoayK
~uu. LJeM 8b1We 06beM 8blnycKa npDAYKLI""· TeM H">Ke Cp8AH"e "3Aep>KK", 
np" 3TOM npeAenbHble "3Aep>KK" H">Ke cpeAH"X np" 8C8X yp08H~X 06beMaX 
npo"380ACT8a. B rpa¢"~ecKoM "3o6pa>KeH"" cpeAH"e "3Aep>KK" raKoi< 
¢"PMbl "MeiOT He napa6on"~ecKyiO (U-o6pa3Hy10), a L-o6pa3HYIO KP"8YIO 
(p"c. 7.9). 
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Puc. 7.9. 

p 

D, 

LfeHoo6pa3oeaHue e ycnoeusx 
ecmecmeeHHoU MOHononuu 

Orpacnb, 8 Koropoi< Ae~renbHOCTb eA"HCT8eHHoi< ¢"PMbl 6onee a¢
QJeKT~BHa B c~ny H8IlV1'-IIr1s:J cyw,eCTBSHHOiil 3KOHOM~VI OT M8?WTa6a, conp~
BO>K,Q810W,6~ pOCT np0~3BO,QCTB8, H83biB88TCH eCT9CTB9HHOH MOHOnOnHeH. 

B TaKoi< orpacn" Ha"6onee a¢¢eKT"8Hbli< Macwra6 npo"380ACT8a T0-
8apa 6n"30K K TOMY KOn"YeCTBy, Ha KOTOpoe pbiHOK npeAb~8n~eT cnpoc no 
n106oi< 1.\eHe, AOCTaTOYHOi< An~ noKpbiT"~ "3Aep>KeK npo"380ACT8a. 0a11a cfJup
MB ~enuKOM MO)I(em o6ecne1.1ueamb eecb cnpoc, npeObRBnReMbtu Ha ee 
moeap (ycnyey). _ 

CVIryaL.J,VIH ecrecreeHHoill MOHonom-1~ nopo>K,Qaercs:~ rexHonorVIe~. VIC

nonbayiOw,eill 3H8YVIT8IlbHbiVI o6beM nOCTOHHHOfO KOMnOH9HT8 VI3A8P>K9K 

npOH3BOACTB8, '-ITO conpOBO>K.Q89TCH cyw,ecTB9HHOill 3KOHOM~ei/l H8 M8CWT8-

6aX BblnycKa. Pa3,Q9Jl6HVI9 BblnYCK8 Me>K,Qy 2-3 VIJlVI 60JlbW~M KOJlVIY9CTBOM 

<jJ"pM np"8eAeT K TDMy, YTO MaCWTa6bl npo"380ACT8a Ka>KAOi< 6yAYT He3<jJ
<jleKT"8HO Manbl " Han"Y"e 6onee, YeM OAHDCO npOAa81.\a np"8eAeT K poc
TY "3Aep>KeK. KoHKypeHI.I"~ 3AeCb He803MO>KHa " 8 c"ny roro, ~To caMa~ 
KpynHa~ ¢"pMa 8cerAa o6naAaeT npe"MylJ1eCT8aM" 8 YaCT" "3Aep>KeK ne
Pe.Q CBOl'IMVI conepHl-1K8Ml-1, a M9IlKVI8 ¢V1pMbl, B 3TVIX YCilOB~HX, nO-BVI,QVIMO

My, He cnoco6Hbl 8biAep>KaTb KOHKypeHu"" " 6yAYT 8biT8CHeHbl C pbiHKa. 
K TaK"M OTpacn~M np"H~TO OTHDC"Tb 60nbW"HCT80 npeAnP"~T"i< TaK 

H83biB89MOro 06W,eCTB9HHOfO no.nb30B8Hit1s:l, ocyw,eCTBJlHIOW,~X KOMMyHa.nb

HOe o6cny>K"8aH"e (aneKTpo-, ra3o-, 80AOCHa6>KeH"e, KaHan"3au"~). npeA
np"~T-~ Tene<jJOHHOi< C8~3", >K8n83HOA0PO>KHOCO, Tpy6onp080AHOCO TpaHC
OOpTa, K868JlbH09 T9Jl9Bl'I,Q9Hl-19 1-1 T. n. 

3T~ npo~380ACT8a 8b1A8n~IOT 8 OTAenbHYIO rpynny 8 C"ny 3HaY"MOCT" 
¢aKTopa 3KOHOM"" oT Macwra6a np" pacnpeAene""" ycnyr. TaK"e KoMna
HHH Jl9rKO MOfYT paCWVIpVITb YHCJ10 CBOL-1X norpe6HT9Jl9ill 8 06CilY>KIIIB88MOM 

pen1oHe. Coa,Q8HV1e >Ke Hosoill ,qononHL-1TeJlbHOVI KOMnaHL-1L-1, BblnOJlHfiiOW,eill 
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8H81lOrlt1YHbl8 cf:lYHKL\ltllt1, 8 cnyYae nOs:IBJ18Hit1s:l ,QOnOJ1HltlT8JlbHOrD cnpoca, 

6Yi:\eT 06XOAHTbC" cnHWKOM AOpOro. 
B HeKoropbiX orpacn•x. KaK, HanpHMep, e 3neKTp03HepreTHKe, 3KOHo

Mit1H OT M8CWTa6a M0}1{8T 6b1Tb CYLl.I8CTB8HHOi1 nplt1 BC8X 06b8M8X BblnyCK8. 

HanpHMep, CHCTeMbl BOAOCHa6>KeHH" HnH 3neKTpOCHa6>KeHH" Tpe6y>OT Bbi
C0Kit1X 06b8MOB nOCTOHHHbiX lt13,Q8p}I{8K BB1t1,QY BbiCOKOiil CT01t1MOCH1 OCHOBHO

ro 060PYAOBaHH" - TpaHCcpOpMaTOpHbiX nOACTaH~H~, reHepaTOpOB, JiHHH~ 
3neKTponepeAa4, HaCOCHOCO H BOAOnpOBOAHOCO o6opyAOBaHH., 04HCTHbiX 
coopy>KeHHfi " T. A· B cny4ae coKpalljeH"" o6beMoB npeAocrasneHH• AaH
HbiX 6nar H8 T8X }1{8 npO!t13BO,QCTB8HHbiX MOLl.IHOCHIX noCTOflHHbl8 lt13,Q8p}I{Kll! 

He YM8HbW8TCfl, T8K K8K OCHOBHbl8 K8ntr1T8J10BJ10}1{8HV1fl y}l{8 OCYLl.I8CTBJ18Hbl, 

HO npH 3TOM yeenH4arc• cpeAHHe H3Aep>KKH. EcnH e orpacnH 6YAYT Ae~
crsosarb H8CKOJlbKO cf:lV1pM, TO 88Gb 06b8M npOV13BO,QCTB8 pacnpe,qem-HCH 

Mell</1y HHMH H npOH3BOACTBO Kall</10~ H3 HHX 6yAeT MeHbWHM. 8 3TOM cny-
4ae (npH coxpaHeHHH npe>KHero o6beMa nocro•HHbiX H3Aep>KeK Ha o6opy
AOBaHHe) cpeAHHe H3Aep>KKH He AOCTHrHyT csoero MHHHManbHOro ypoBHR 
3,Qp8Bbli1 CMbiCJl nO,QCK83biB88T, YTO ,Q8W8BJ18 nOJlb30B8TbCfl O,QHOii! nl.1Hit181i! 

3neKTponepeAa4, 4eM r•HYTb ABe napannenbHbiX, nepeKpbiBa>OlljHX APYr 
Apyra. To >Ke caMoe MO>KHO CKa3aTb o rpy6onposoAax An• rpaHcnoprHpos
Kit1 Hecf:lrlt1 HJ11t1 ra3a. 

npe,QOCT8BJ18Hit18 K8KOV!-nlt160 KOMn8Hit11t1 lt1CKntOYit1T8JlbHbiX MOHOnOJlb

HbiX npas Ha nocraBKit1 norpe6v~renHM 3neKrpo-, so,Qo-, raaopecypcos lt1Jllt1 

Ha TpaHCnOpTHOe 06Cny>KHBaHHe Ha AaHHO~ TeppHTOpHH HnH B MaCWTa6ax 
scero rocy,qapcrsa Bbl3b1Baer Heo6xo,Qit1MOCTb ycraHosneHit1H rocy,qapcrseH

HOro KOHTp01lfl H8,Q ,Q8flT8JlbHOCTbf{) T8Kit1X MOHOnOnlt1V!. 3TO ,Q8Jl88TCH B L\8-

JlHX YCTp8H8HV1fl B03MO}I{HbiX 31lOynorpe6J18HIIIV! BJ18CTbiO H8,Q pbiHKOM 1t1 H8-

raTit18HbiX nocne,QCTB1t1H .QnH norpe61t1renelil or MoHononbHoro nono}l{eHit1H 

OCHOBHbiX nOCT8Bll.llt1KOB. B 60JlbWit1HCTB8 CTp8H 3TVI 0Tp8CJ11t1 Jllt160 H8XO,QHT

c• B rocyAapcTBeHHO~ C06CTBeHHOCTH, nH60 perynHpy>Orc• roCyAapCTBOM. 
B o6oHx cnyya•x ~eHbl ycraHaBnHsa>Orc• rocyAapcTBoM, a He ecrecrseH
HoH MOHOn01llt181i!. 

Ha p1.1C. 7.9 nOK838Hbl napaM8Tpb1 V13,Q8p}I{8K 8CT8CTB8HHOii! MOHOnOJlliH1. 

nplt188,Q8Hbl Kplr1Bbl8 cnpoca VI lr13,Q8p}I{8K npOV13BO,QCTB8 ,QJlfl TVInV1YHOti 8CT8-

CTB8HHOC! MOHOnOJlliH1. V13-38 60JlbWVIX nOCTOfiHHbiX lr13,Q8p}I{8K KpVIB8fl cnpo

ca (D) nepeceKaer KPHBY>O Aonrocpo4HbiX cpeAHHX H3Aep>KeK (LAC) e T04Ke 
E2 , Kor,qa cpe,qHir1e lt13.Qep}I{Kir1 see ell.le noHltl>KafOTCR 

ECJ11.1 OTpacnb - 8CT8CTB8HH8fl MOHOnOn!.1fl, TO BblnycK npO,QYKL.I1.1VI Itt 

~eHa ycTaHOB•rc• Ha ypOBHe Q1 H P
1 

COOTBeTCTBeHHO T04Ke (E), rAe nepe
CeKafOTC" AonrocpOYHble npeAenbHble H3Aep>KKH (long run marginal cost, 
LMC) " npeAenbHbiH AOXOA (MR), r. e. s ycnoeH•x MaKCHMH3a~"" npH6blnH 
MOHOnOJ11.1CTOM. 

TaK KaK B 3TOM non?>KeHHH ~eHa (P1) npeBblwaer senH4HHY cpeAHHX H3-
,qep}l{eK, 8CT8CTB8HHbll.1 MOHOnOJ11r1CT nonyY88T 3H8Yit1T8JlbHYfO nplt16b1Jlb B 
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paaMepe np•MoyronbHHKa P,E,MP M' a ~eHa 3H84HTenbHO npeBblwaer npe
AenbHble H3Aep>KKH. 

OnTHManbHa•. c TOYKH apeHH• o6lljecrsa, Ae•renbHOCTb orpacnH coor
sercreyer ypoBHfO T04KH E3, B KOTOpO~ AOnrocp04Hble npeABnbHble H3ABP
)I(KH (LMC) COBnaAafOT C ~eHHOCTbfO AOnOnHHTenbHO~ BAHHH~bl npOAYK~HH 
An• norpe6Hrene~. T. e. c KpHBOH cnpoca D. 06beMbl BblnycKa npOAYK~"" 
HH)I(e Q3 He3cpcpeKTHBHbl B CHny TOro, 4TO norpe6HTenH 6blnH 6bl rOTOBbl 

3annamTb 6onbwe eenHYHHbl AonrocpoYHbiX npeAenbHbiX H3Aep>KeK 3a 
6onbWHH o6beM npoH3BOACTBa npOAYK~"" (KpHsa• LMC pacnono>KeHa 
HH)I(e KpHBO~ cnpoca D). EcnH BbmycK npeBblwaer 0 3, TO AOnonHHTenbHoe 
npOH3BOACTBO npOAYK~HH npeBbiWaeT ypoBeHb HMe>Olljeroc• Ha AaHHYfO 
npoAYK~HfO cnpoca (KpHsa• LMC pacnono>KeHa BbiWe KpHeof1 cnpoca D). 
TaKHM o6pa3oM, BblnycK npOAYK~"" B o6beMe 03 •sn•erc• onrHManbHbiM c 
T04KH 3peHH" o6lljeCTB8 B ~enOM. 0AHaKO T04Ka E3 He MO>KeT 6b1Tb T04KOH 
,QOilrOCpO~..!HOrD p8BHOB8CIIIH, T8K K8K COOTB8TCTBYfOLl.l8fl e(;l L\8H8 HIII>K8 B8-

flH4HHbl LAC, a cpHpMa He MO>KeT AnHrenbHO cylljeCTBOBaTb npH orcyrcTBHH 
HOpManbHOf1 npH6blnH. 

MHHHMH3a~"" LAC Ha AnHrenbHOM HHTepsane npoH3BOACTBa •sn•er
c• cpaKTOpOM COXpaHeHH" BbiCOKOro 6apbepa BXO>I</1eHH" B OTpacnb H OT
CyTCTBH" KOHKypeHTOB Aa>Ke npH ysenHYeHHH Cnpoca Ha TOBap CD AO D1. 

3KOHOMII!H H8 M8CWT868 npOII!3BO,QCTB8 38Ll.IV1Ll.I88T 8CT8CTB8HHbl8 MOHO

non IIIII! OT On8CHOCTir1 nOHBJ18Hltlfl KOHKypeHTOB ,QO T8X nop, noKa HOB8s:l T8X

HOflOCH" He n03BOnHT BBeCTH 3cpcpeKTHBHOe npOH3BOACTBO B MeHbWHX pa3-
Mepax. 

nocKOJlbKY 0Tp8CJ1b 8CT8CTB8HHOiil MOHOnOJlllllll Tpe6yer TOJlbKO O,QHOro 

3cpcpeKTHBHOro npOH3BOAHTen•, 3TOT npOH3BOAHT8nb npHo6peraeT orpOM
HYIO pbiH04HYfO BnacTb, Ha3Ha4a• ~eHbl, HaMHOCO npeBbiW8fOlljHe ero H3-
ABP>I<KH, YTO C03Aaer npo6neMy He3cpcpeKTHBHOCTH pacnpeAeneHH" pe
cypcos C TOYKltt 3p8HIII.R 06Ll.I8CTB8, T. 8. L\8H8 0K83bi888TC.R BbiW8, a 

o6beM BbrnycKa HII!>Ke onr~t~MaJlbHoro ,QJlH orpacn111. KpoMe roro, BbiCOKafl 

~8H8 H8 npO.QYKL\It1fO 8CT8CTB8HHOrD MOHOnOJlltlCT8 B8,Q8T K nOBbiW8Hit1HJ 

48H B OTpacn•x, HCnOnb3Y>OwHX np0/1YKT TaKO~ cpHpMbl B KaYeCTBe pe
cypca, T. e. He3cpcpeKTHBHOCTb eCTeCTBeHHOrO MOHOnonHCTa pacnpOCTpa
Hs:t8TCH no BCelil T8XHOJ10rlt1Y8CKOii! L\8nOYK8 B38lt1MOCBfl38HHbiX 0Tp8CJ18!71. 

PaccMorpHM, KaKHM o6pa30M pewaer
c• 3Ta npo6neMa. 1 0cHOBHof1 3aAaYe~ pe-

rynHposaHitt.R ,Q8HT8JlbHOCTIII 8CT8CTB8HHbiX 1 OGll..ll-1S npi4Hl..ll·1nbl aHH,MO-

MOHOnOJlll!li! HBJ1fi8TC.R C03,Q8Hltle 6apbepos HononbHoro peryn1-1posaH1-1s:l 6yrwr 

Afl$=1 nOBbiW8HIIIfl L\8H H8 np0lt13BO.QII!Mbl8 6118- paCCMOTpeHbl B § 9, HO Mbl cnel\14-

ra ~JlVI A1lfl IIICKyccraeHHOro orpaHliiYBHII!fl anbHo BbJAens:leM npo6neMy pery-

06beMos BblnycKa, LITO TSIOKB MO>KST BBCTI-1 n14p0B3HV1H A9HT8nbHOCT14 ecre
CTBSHH0\1 MOHOnOnl414 BB111AY ee 

K nOBbiW9Hlllf{) L\8H. oco6oiil 3H841-1MOCT14 Ans:l o6w,e-
np8BIIIT8JlbCTBO, K8K npaBVIJlO, COXp8- CTBa. 
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Hf!eT 38 co6ot:1 npaso onpe,qenf!Tb perlt1oHanbHbl8 rpaHlt1~bl ,Q8f!T8IlbHOCTlt1 

SCTSCTB8HHOrD MOHQnOilli1CT8, perynlt1p088Tb K848CTB0 era ycnyr 111 KOHTpO

Illl1pOB8Tb ~8Hbl, KOTOpbl8 OH MO)K8T H83H8Y8Tb. HanpHM8p, T8pH<fJbl KOMMy

H8nbHbiX cny>K6, TenecjJOHHbiX KOMn8H~fi. >Kene3H0/10PO>KHble T8p•cpbl, p8C

~8HKV1 H8 nocraBKY MHOrV1X 3H8propecypcOB onpe,Q8Jlf!IOTCfl COOTB8TCTBYIO

ll.llr1Mll1 rocy,qapcrseHHbiMH Hnlt1 MYHit1~1t1nanbHb1Mit1 opraHaMI-1. 

B pbiHO"Hofi 3KOHOM•Ke cp8KTopoM CH~>Ke""" 4eH " y8en~"e"~" o6be
M8 npeAnO>KeH~R T088p8 R8nReTCR KOHKypeHlj~R 0AH8KO 8 p8CCM8Tp~88e

MOfi CHTY84"" npenRmcmeueM dnR eKnJO"eHUR MexaHU3Ma KOHKypeH4UU RB

nRemcR 3KOHOMUR om M8CWma6a. ECT8CTB8HH8R MOHOnOJllt1fl 8 3Tli1X ycno-

8.RX R8nReTCR CTpyKTypofi, M~H~M-3HPYIOU1efi H3/1ep>KK~ npo•380/1CT88. 

BeAb np~ HanH"~" MHO>KeCT88 cjJHpM OTpaCnb TepReT "MeiOU1HeCR npeHMY

U1eCT8a. CpeAH~e "3Aep>KK" 2-x " 6onee cjJHpM 6blfl" 6bl 8b1We, TaK KaK 

06beM np0.380/1CT88 K8>K/10fi H3 H"X 6bln 6bl MeHbWe, "eM y eAHHCT8eH

HOfi cjJHpMbl. MacwTa6 npOH380ACT88, T8K"M o6pa30M, R8nReTCR cpaKTOpOM, 

COJA810ll1HM 6apbepbl An• 8XO>KAe""" KOHKypeHTa 8 oTpacnb. Ecn~ 6bl 4eHa ~ 
8blnycK np0/1YK4H~ ycTaH88n"88nHCb KOHKypeHTHbiM nyreM, TO 8 3TOM cny"ae 

06beM npoH380/1CT88 K8>K/10fi cpHpMbl 6bln 6bl H8 6onee H~3KOM yp08He, a 

cne,qoearenbHO, VI c 6onee BbiCOKVIMlll cpe,qHit1Mit1 lt13,qep)KK8Mll1. Cne,qoearenb

Ho, 8HT.MOHOnOnbHOe perynHp088HHe, npenRTCT8YIOll1ee 06pa3088HHIO eC

T8CTB8HHOt:1 MOHOnOJllt11t1, yB8JlW·-llt1JlO 6bl 06il..\lt18 V13,Q8p}f{Kit1 06ll.I8CTBa. 

Ho, c APYrofi cTopoHbl, Heperyn~pyeM8R MOHonon~• orpa""""8aeT 8bl

nycK npOAYKI.IHH H8 yp08He 0 1 H TeM C8MbiM cpopMHpyeT "HCTble nOTep" o6-

ll1eCT88 8 p83Mepe 38WTpHX088HHofi nnoll.18AH E
1
EE

3 
Ha p~c. 7.10. CneAo

sarenbHO, lt1HT8p8Cbl 3¢¢eKH18HOCTit1 Tpe6yJOT 38M8Hbl pbiHOYHbiX C~1n: MO

HOnOJlbHOrO np01t13BO,Qit1T8JlH H806XO,Qit1MO 38CT8Bit1Tb np01t13BO,QV1Tb 60JlbW8 

01 " Ha3H8"HTb 4eHy "">Ke P1 ~n~ nocpeACT80M perynHp088H"" era Ae•
renbHOCTVI, V1Jllt1 H8~VIOH8!1V138~Het:1 C00TB8TCTBYIOll.l8ti1 OTp8CJllr1. 

Puc. 7.10. 
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MexaHU3M pbtHKa HecoeepweHHOO KOHKypeHu,uu 

KaK" 8 ycn08HRX KOHKypeH4"~· H3Aep>KK" AOn>KHbl M"H"M"3~po8aTbCR, 
a ljeHbl onpeAenRTbCR H8 OCH08e npe11enbHbiX ~3Aep>KeK. KpoMe TOro, opr8-

Hbl perynHp088H"" AOn>KHbl co6niOA8Tb 68n8HC MS>KAY ""Tepec8MH ~oTpe-
6~renej;1, ,Qilfl KOTOpbiX }f{8Jl8T8JlbHbl H~3KH8 ~8Hbl, V1 3KOHOM~Y8CKOH }f{lt13-

HSCnOC06HOCTbiO np01t13BO,QHT8JlR-8CT8CTB8HHOrO MOHOnO.nlo1CT8. Ec.nl-1 not:1-

T" HaBCTpe"y HHTepecaM nOTpe6HTenefi " YCT8HOBHTb ljeHbl HH>Ke H3Aep

>KSK npOH3BOACTB8, 3TO npH8eA8T K p830peH"IO " 68HKpOTCT8Y npeAnp•RTHfi 

"n" noTpe6yeT ysen•"e""" H8noros AnR B03M8U18H"" y6biTKOB npo•3BOA
cTB8 38 C"eT COCY/18pCT88HHbiX cy6CHAHfi. T8K"M o6p830M, OCHOBHbiS np8-

e•na peryn•p088HHR /18RTenbHOCT" eCTeCT8eHHbiX MOHOnon•fi 38Kn10"810T

CR 8 cneAYIOU1eM. 
o l./8Hb/ donJKHbl ycmaH8BnUBBmbCR H8 ypOBHe, M8KCUM8flbHO 6nU3KOM 

K npedenbHb/M U38epJKKaM. 
6onbWHe OTKnOHeHHR ljeH OT AOnrocpOYHbiX np8A8nbHbiX "3A8P>K8K 

o6ycnosnH8810T poeT ""CTbiX noTepb o6U1eCT88. EcnH 8en•YHH8 LMC "">Ke 

U8Hbl, TO npO,QYKUHR npm-13BO,Qio1TCR 8 H8,QOCT8TOYHOM 06b8M8; 8CJlVI VIX B8-

n•YHH8 npeBbiW88T lj8Hy, TO 06b8M np0.380/1HMOfi np0/1YK4~H cn•WKOM 

60JlbWOVi. Ho B 8CT8CTB8HHbiX MOHOnOJlVIRX, K8K Mbl H80,QH0Kp8THO OTM8Y8-

n•, "3/18p>KKH n8/1810T C pOCTOM BblnYCK8 8 CHny 3KOHOM"" OT M8CWT868. A 
3TO 03H8"8eT, "To LMC 8cerA8 HH>Ke LAC. YcT8HosneHHe 48Hbl H8 yposHe 

nepece"e""" LMC " KpHBOfi cnpoc8 0 (TO"Ka E,) 03H8"8eT npo~380ACT80 
npOAYKLIH~ 8 06b8M8 Q3 H COOTB8TCT8YIOU1Hfi yp088Hb lj8Hbl P3, KOT0p8R B 

aroM cnyyae OK83btaaercR HV!}f{e se.nV1YVIHbl LAC . .QaHHafl orpacnb, raKHM 

o6p830M, H8 nonyYaST H0pM8JlbHOVi nplt16b!Jlll1 Ha BJlO}f{8HHbiVi K8nVIT8Jl. 

CneA088T8nbHO, rocyA8PCTBO AOn>KHO CTP8MHTbCR K yCT8HosneHHIO 4eH, 

M8KCVIM8JlbHO npV16JlVI}f{8HHbiX K npe,Q8JlbHbiM V13,Q8p}f{K8M ,QJlfl Mlt1HIIIMVI38-

U111111 «Meprsoro y6btTKa» o6w,ecrea, HO, sMecre c reM, o6ecneYlt1B8Tb no

ny"eHHe AOX0/18, AOCT8TO"Horo M• 803M8ll1eHHR H3A8P>K8K cjJHpMbi-MOHO

nonHcra. 
8 H8KOTOpbiX OTp8CJlfiX O,QHit1M V13 cnoco60B, C noMOW,biO KOTOpOrO MO}f{

HO 6bl!l0 6bl ,Q061t1TbCfl T8KOrD 68Jl8HC8, RBJlfi8TCR lt1Cn0Jlb3088HVI8 ABYXKOM· 

noHeHTHoro (nt6Koro) Tap1uj>a . 
. Q8yxKoMnOH8HTHblfi T8pHcjJ npeACT88nReT co6ofi cHcTeMy 48Hoo6p830-

88HHR, npH KOTOpofi nonb3088T8nH nn8TRT cjJHKCHp088HHYIO cyMMY 38 np8-

BO BCT8Tb H8 o6Cfly}f{III88Hlt18 (HflVI 38 nonyY8Hit18 Mlt1Hlt1M8JlbHbiX HOpM COUlt1-

8JlbHbiX ycnyr), a aareM c Hlt1X B3lt1MaercR nnara aa norpe6neH~e Ka>K,QoM 

/10nonHHT8nbHOfi eAHHHljbl npOAYK4""· 
TaKofi T8pHcjJ Mo>KeT 6b1Tb ycT8HOBneH np~ npeAOCT88neHHH ycnyr Te

necjloHHO~ CBR3" Hn~ CH86>K8HHR 3neKTp03H8pCH8fi. H8np•Mep, MO>KST 

6b!Tb YCT8HOBJl8H8 <fJHKClt1pOB8HH8R nnara 38 nOAKiliOY8Hlt16 K rocy,qapCTB8H

HOt:1 3Jl8KTpW-18CKOiit C8TH, 8 38T8M - OT,Q6JlbHO lt13M8pfi8M8fl no CY6TYlt1KY 

nnara 3a K8>K,Qb1H norpe6neHHb1H KV!nosan-Yac 3JleKrpoaHepr~lt1 . .Qoxo,q or 

cjJ•Kc•po88HHOfi COCT8BnRIOU18fi nn8Tbl 38 ycnyry A88T KOMn8HHH B03MO>K-
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HOCTb S03M8CmTb CSO" "3A8PlKK" AalKe S TOM cnyYae, ecn" nepeM8HHaH 
cocrasnHOOL11aH pasHa npeAenbHbiM ~3A8PlKKaM. Tene<lJoHHble KoMnaH~" 
MoryT np8AYCMaTp~SaTb S03MOlKHOCTb nonb30SaH~H ycnyraM~, CK8lK8M, ro
pDACKOi'i CST~ no tlJ~KC~posaHHOMy rap~<lJy, a Me)I(AyropOAHOi'i CSH3bl0 38 
ADnonH~TenbHYIO nnary. 

<I>~KC"posaHHbli'i Tap"tlJ MOlKeT 6b1Tb YCTaHOBneH 38 nonb30S8H"e onpe
A8n8HHbiM o6beMOM ycnyr (epeMH rene<lJoHHoro pa3roeop8, Kon"Yecreo 
KBT/YaC aneKTp03Hepr""• Ky6. M ra3a ~ T. n.), CB8pX KOTOporo BBOA~TCH AO
nonH~TenbHaH nnara 3a eA~H"l1Y ycnyr~. 

• npu6blflb ecmecmeeHHOiJ MOHononuu He Oon>KHa npeebJwamb HOp
MBflbHOiJ npU6blflU HB Bfl0)1(9HHbliJ Kanuman. 

):lnH TOro, YT06bl npeAnp"HT~e 6bln0 6e3y6biTOYHbiM, see "3A8PlKK~ 
,QOn>KHbl 6b1Tb 803M8W,8Hbl, CJl8,QOB8T8IlbHO, era np(ll6b1Ilb ,Q0Il>KH8 o6ecne-

4111B8Tb K8K M(IIH(IIMYM HOpM8IlbHbl~ ,QOXO,Q H8 K8n(IIT8Il, BKI1104810W,(IIV!, K8K (113-

BSCTHO, HBHbl8 (113,Q8p>KK(II np0(11380,QCTB8 nmoc 8JlbT8pH8T(IIBHYIO CTOVIMOCTb 
V1HB8CT(IIp088HHOro K8niiiT8Il8. 

CnegoearenbHO, L.J,eHoeoe perynVtpoeaHVte oTpacn(ll-eCTecreeHHOro Mo

HononHcTa npegnonaraeT, 4TO rocy,QapcTeo ycTaHaBnVIeaeT TaKolll npe,Qen 

L..I,8Hbl, np(ll KOTOpoiir np0(11380,QVIT8Ilb H8 TOilbKO B03M8CH1T CBQ(II (113,Q8p>KKVI, 

HO " nonyY"T HopManbHYIO np"6blnb Ha snolKeHHbli'i Kan~ran. nosmMy pe
ryn"pyeMaH l18Ha ycraHasn"eaercH Ha yposHe nepeceYeH"" LAC " Kp~so;;; 
cnpoca D. np~ sroM norep" o6ll1ecrseHHoro 6narococroHH~H M~H"M~3~po
saHbl no cpaBHSH(IIIO c MOHono.nbHbiM ycraHoeneH(IISM L.J,SHbl Ha ypoeHe P

1
. 

Cyll1ecrsyoor ABe npo6neMbl, CBH3aHHble c ljeHoo6pa3osaH~eM Ha oc
Hose ADnrocpoYHbiX cpeAH"x "3A8pJKeK. 

1. np" 06beMe BblnycKa Q2 npDAYKl1"" npo~3BOA~TCH M8HbW8, TaK KaK 
ljeHa npesbiWaer ADnrocpOYHble npeAenbHble "3A8PJKK". Ben"Y"Ha norepb 
06li18CTSa np" 3TOM COOT88TCTBY8T 3aT8H8HHOi'i o6naCT~ E

2
CE

3 
Ha 

P"C. 7. 10. 
2. AonrocpoYHble npeAenbHble ~3A8PlKK~ MHor"x npeAnP""T"i'i ecre

CTBSHHbiX MOHOnOilHiir, B 48CTHOCT(II, ccpepbl KOMMYH8IlbHOro o6c.ny>t<(II88HH~, 

(IIM810T T8H,Q8HL..I,(IIIO K (113M8H8HV110 B T848H(II8 CYTOK (,Q8Hb-H04b) t.1Jl(ll 8 38BVI

C"MOCT~ OT C830Ha (3"Ma-neTO). LjeHbl ADnlKHbl OTpaJKaTb 3m "3M8H8H"H 
sen"Y"Hbl LMC so epeMeH". LjeHbl, 6a3"PYIOLI1"8cH Ha LAC, TaKOro ~3Me
HeH"H 3aTpaT 06biYHO H8 OTpalKaiOT. 

Ecn(ll L!SHa ycraHoeneHa BbiWS LAC, TO TSM caMbiM yeenVI4111BaeTcH npV1-

6blnb tlJ"PMbl CBepx HOpManbHOH, a Y"CTbl8 y6b1TK" D6li18CTBa 803paCTaiOT. 
CneAosarenbHO, rocyAapcrseHHble peryn"PYIOLI1"e opraHbl He BblnonHHIOT 
csooo 3aAaYy no 3ali1"Te norpe6"renH ycnyr orpacn" " CDKPall1eH"IO norepb 
06li18CTBa. 

• locyi!apcmseHHoe peaynuposaHue i!omKHO o6ecne4usamb 3cfxjJeK
mueHocmb npouJeoOcmea. 

Ecn" a pe3ynbrare rocyAapcrseHHoro KOHTponH l18Hbl ycraHosneHbl Ha 
yposHe, KDrAa orpacnb so3M8ll1aer "3A8PJKK" " nonyYaer HOpManbHyoo np"-
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6blnb, TO OHa H8 ~M88T CYLI18CTS8HHbiX CT"Mynos AnH M"H"M"3al1"" CSO"X 

"3AeplKeK. 
CneAosarenbHO, S03H"Kaer Bll1e DAHa 3aAaYa peryn"posaH~H - npo

sepK8 o60CHOB8HHOCT" p8CXOAOS tlJ"PMbl, SKniOY88MbiX S npo"3SOACTS8H
Hbl8 "3A8PlKK" npeAnP"HT"H. 0A"H "3 CT"Mynos AnH CH"lK8H"H cpeAH"X "3-
ABPlK8K - ycT8HosneH"e " coxp8HeH"e H8"3M8HHbiX ljeH s reYeH"e An"
renbHoro nep"OA8. B T8K"x cnyYaHx cH"lKeH~e "3AepJKeK np"SDA"T K yse
n~YeH"IO np"6bln" OTpacn" AD MOM8HT8 nepeCMOTp8 T8p~tlJOS 38 np8AOC
T8SnHeMyiO ycnyry. 

nocKOilbKY YCI108(11fl cnpoca T8\0K8 nO,QB8p>K8Hbl nOCTOflHHbiM (113M8H8H(II

HM, peryn"pyeM8H ljeHa rpe6yer KoppeKT~posoK " c yYeTOM sroro tlJ8KTO
pa. 4eM 6onee HeonpeAeneHHbiM", a cneAOBarenbHO, 6onee ~3M8HY"Sbi
Ml-1 HBilHIOTCH YCI108(115l BHSWHSV! 3KOHOMV1Y8CKOiir Cp8,Qbl, TSM 48W,8 ,QOil>KHbl 

npOSDA"TCH nDA06Hbl8 KOppeKT"pOSK". C Apyroi'i CTOpOHbl, Y8M Yall18 npo
"CXDA"T nepeCMOTp peryn"pyeMOH lj8Hbl, T8M M8HbW8 y tlJ"PMbl CT"Mynos 
BBO,Q(IITb T8XH(II48CKH8 ycoeepweHCTBOB8H(II~, cnoco6Hbl8 nOH(II31r1Tb VI3,Q8p

JKK" npo"3SDACTS8. ):lpyr"M" cnos8M", peryn"PYIOLI1"e opraHbl cranK"saoor
cH c A"neMMoi'i: cneAOS8Tb 38 "3MeHeH"HM" cnpoca " "3A8PJK8K (rorAa 
ljeHa T8pH8T CS08 CT"Myn~py10ll188 S03A8HCTS"e Ha npo"3SOA~TenH) ~n~ 
crpeM"TbCH K COXp8H8H~IO CYLI18CTSYIOLI18H lj8Hbl S T8Y8H"e An"TenbHOCO 
nep•oA8. 

Ecm-1 rocy,QapcTeo pery1111pyeT L.J,SHbl ecrecreeHHoro MOHonomiJCTa, TO 

TaK08 peryn•posaH"e MOJK8T np"S8CT" K YM8HbW8H"IO "3A8PlK8K np0"3SOA
CTSa TOBapa 3a CYST YXYAW8H"H KaYeCTSa. Y peryn"pyeMOi'i tlJ"PMbl CH"JKa
IOTCH CT.Mynbl K ynyYW8H"IO KaYeCTSa TOSapa "n" ycnyr", ecn" OHa H8 
npe,QnonaraeT COOTB8TCTBYIOW,SrO nOBbiWSHVIH L..I,8Hbl, 8 B YCilOBHHX OTCyT

CTB"H KOHKypeHl1"" YXYAW8H"e KaY8CTBa TOsap8 He OTpaJKaeTCH Ha nono
lK8H"" tlJ"PMbl Ha pbiHK8. 

AnH KOHTponH ypoBHH Ka4eCTBa ycnyr, nocraenHeMbiX ecrecTeeHHbiM 

MOHOnOilVICTOM, B03MO>KHbl ,QB8 B8p!18HT8: BKI11048H(II8 nOK838T8118ii1 K8Y8CTB8 

S peryn•pyeMyoo lj8HY "n" KOMn8HCalj~H norpe6"T8nHM 3a CYST <lJ•pMbl S cny
Yae nSAeH"" KaYecrea msapa (ycnyr") H"lKe ADnycr•Moro yposHH. 

111, H8KOH8L.J,, CnOC060M ycrpaHSHlll~ lt111ltl CH(II}f(8H(II5l pbiH04HOII! BI18CT(II 8C

T8CTB8HHOro MOHononVIcra HBilHSTCH «BHe,QpeH(IIe» pbiH04HOC1 KOHKypeHL!(IIV1. 

POflb rocygapCTB8 38KI110488TC5l B TOM, 4T06bl 06Il8r4l11Tb no B03MO>KHOCT(II 

nOHBneH•e HOBbiX tlJ"PM Ha pbiHK8 np" nOBbiW8H"" cnpoca Ha npDAYKl1"10 
0TpaCJU1. \llHOr,Qa YB8IlV148HV18 CTSnSHVI KOHKypeHTHOCTV1 pbiHK8 >K8Il8T8IlbHO 

Aa>Ke a TOM cnyyae, ecnV1 npV1 3TOM npV1XO,QVITCH }f(SprsoeaTb 48CTbiO 3KOHO

M"" Ha M8CWTa6e np0"3SOACTSa. YM8HbW8H"e 6apbepos AnH SXO)I(A8H"H 
B 0Tp8CJlb nOMOraeT CHV13VITb CT8n8Hb Bill15lHV1H 8CT8CTB8HHOrD MOHOnOJl(IIC

Ta Y>KS C8MOII! yrp030II! nOHBilSHVI~ nOTeHL.J,V18IlbHbiX KOHKypeHTOB, XOHI pe-

8JlbHbliir BbiXO,Q MO}f(8T 6b1Tb 11 H8 OCYW,8CTBI18H. 

B rex oTpacns:~x, r,Qe peopraHit138L.J,VIH oTpacnV1 nyTeM paa,QeneHV1H MOHO-
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n011bHOrD npm13BO,QCTB8 H8 H8CK011bKO ct:H1pM ~11~ ,qepery11~pOB8H~8 H8ao3-

MO}f{Hbl ~11~ H8)1{8118T8llbHbl, 811bT8pH8T~BHbiM CnOC060M YC~J18H~fl KOHKy

peHTHbiX aneMeHroe fiB11fi8TCfl KOHKypeHLI~fl He BHYTPIII orpac11~. a KOHKY

peHL!I<>I 38 np8BO A0CTyn8 B 0Tp8Cnb, 38 np8BO 6b1Tb 9AHHCTB9HHbiM 
nocr8BII.IHKOM A8HHoro TOB8p8 (nonyYeHHe cj>paHYaiha). no11o6Hbl~ cno
co6 BCTp8488TCfl B T8K!IIX 0Tp8C11f!X 8CT8CTB8HHOL71 MOHOn011111111, K8K ,Q06bt4a 

HecjJr", rpy30Bble nepeeo3K", reneB"ASH"e " paA"oBell.laHM. 
B HSKOTOpbiX OTpacn•x KOHKypSHTHbl~ MSXaH"3M MO>KST 6b1Tb BCTp08H 

Ha OT/1SflbHbiX yYaCTKax e paMK" ecrecreeHHo~ MOHonon""· Hanp"Mep, 
nporpecc B o6nacr" BHSAPSH"" HOBbiX rexHonor"~ CAenan B03MO>KHbiM 
KOHKYPSH4"10 He6onbw"x aneKTpocraHl1"~ c l18HTpan"3oeaHHbiM" r"raH
raMH B ccjJepe AOcraeK" aneKrpoaHepr"" norpe6"ren•M Ha YY>KYIO rep
P"TOP"IO. 

npeKpaii.ISH"S >KS /18.T8flbH0CT" 8CT8CTB8HHO~ MOHOnon"" MO>KST npo
"30~T" (nyCTb 3TO H 3BYY"T TaBTOflOf"YHO) 8CT8CTB8HHbiM nyreM B pe3ynb
T8T8 1113M8H8Hillfl T8XHOJ10r!ll~ npOV13BO,QCTBa. 

§ 6. OmuononHfl 

PaCCMOTpee 4~CTYIO MOHOnO!l~IO K8K KpaL71HVIL71 C11y4aL71 

CTpyKTypbl pbiHKa H8COB8pW8HHO~ KOHKypeHljH", nepei<ASM K 11PYf"M ee 
B~,Q8M C 6onee Cil86btM npOs=!B118Hiii8M MOHOnOJl\IICT~48CKOC1 B118CH1 Ha,Q 
l...I8HOill. 0,QHVIM ~3 H~X fiBJlfi8TCfl Oil\llronOil~fl. 

0nHr~nOlU1H - 3TO T~n pbtHK8 H8COB8pWeHHOL71 KOHKypeHL.IVI\11, X8p8KTS

pV13YfOL.l..\VI~Cfl nplllcyrcrellleM Ha pbtHKe roeapa HSCKOllbKVIX npoi113BO.QVITe11eL71. 

TaKiiiM o6pa3oM, a onillronon!llcTill4ecKoL71 orpacn~ npoi113eo,q~reneL71 6onbwe, 

48M B YCll~BillfiX MOHOnOJl~ill, HO 3H84iiiT8JlbHO M8HbW8, 48M B YCilOB~fiX CO

B8pW8HHOill KOHKYPSHL.Iillill. V'l3 3TOro Cne,qyer, 4TO 011illronOJliiiCT, B OTJl\IIY~e 
or _coeepweHHoro KOHKypeHra, o6na11aer onpeAeneHHoi< enacTbiO Ha/1 48-
Ho~. HO ero BJl8CTb, no Cp88H8H~f0 C MOHOnOJl~CTOM, Orp8H11148H8 KOJl!IIYS

CTBOM npOH3BOi1"T8fl8i;;, n0/18fl"BW"X pbiHOK M8>K/1Y co6oi;;. 
KaK!IIM MO)KeT 6btTb 4~cno yyacrH~Koe on111ronom1cTV1YecKoro pbtHKa? 

Ecn"' pbiHOK pa3/18fl8H M8>K/1Y i1BYM" np0 ... 3B0/1HT8fl.MH, TO TaKOi;; THn pbiH
K8 Ha:btsaercfl ,qyonon11eH. Ayonon!llfl - 48CTHbiL71 c.nyYai/1 onillrononillill, KO

ropbtill 48l..l..\8 BCTp8488TCfl B T80peTiii48CK!IIX MO,Q8Ils=!X, 48M B peaJlbHOL71 >K!II3-

HV1. Co6creeHHO )1{8 onillronon~s:~ >Ke H8C4111Tbteaer or rpex yYacrH~Koa ~ 
6onee. B 3KOHOM.,.Ke crpaH c pa3BHTbiM pbiHKOM npeo6na11aer "'MSHHO on"
rononHcr.,.Ye_cKHi< THn npo"3B0/1CTBa, YTO OC068HHO xapaKTSpHO l1fl" o6pa-
6aTbl88fOL.l..\8ill npOMbiWJ18HHOCT~. npiii48M B YC110BillfiX OJl!llronon\11111 npOi11380-

11•Tc• KaK 0/1HOP0/1Hb18, raK "' AHcjJcjJepeHljHpoeaHHble roeapbl. HanpHMep, 
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8 CWA. no AaHHbiM MHH"CTepcma roproen" cTpaHbl, MS>KAY YSTblpbM" 
KpynHbiM~ np0~3BO,QiiiT8Jls:JMIII pa3,Q8Jl8H B8Cb pbiHOK nepBI-1YHOrO CBIIIHLJ,a; 

np~MSpHO 90% np0~3BO,QCTB8 nt.-188, Clllr8p8T, XOJlO,Q~JlbHIIIKOB ~ CT111p811b

HbiX M8WI-1H; 64% npm13BO,QCTB8 nepB~YHOro 8JlfOM\IIHIIIs:l Ill npo,qyKLJ,~~ C8-

MOfl8TOCTp08HH •. B Ben"Ko6pHTaHH" "' lepMaH"" 94% pbiHKa cHraper Haxo
A•rc• e pyKax Tpex npoH3B0/1HTenei<. Bo <!>paHl1"" see 100% c"raper "' xono
AHflbH"Koe npo"3BOA"rc• TpeM• KpynHbiM" ¢"pMaMH.1 B o6yeHoi< npOMbiW
neHHOCTH KOHlj8HTpal1"" 3HaYHT8flbHO H">Ke: TP" KpynHe~W"X npo"3BOI1"
T8fl" 8 Ben"Ko6p"TaH"" KOHTpon"PYIOT 17% pbiHKa, 8 lepMaH"" 20%, a 80 
<l>paHl1"'"' - ecero 13% pbiHKa o6ye". TaK"M o6pa3oM, e ycnoe.,.•x on.,.ronon"'"' 
n"'60 88Gb pbiHOK fl0/18fl8H M8>K/1Y HSCKOflbK"M" np0"3B0/1"T8fl"M", n"'60 YaCTb 
pb1HK8 11en•T KpynHbiS cjJHpMbl, a ocTanbHoe pbiHOYHoe npocTpaHCTBO 38H"Ma
er MHO>K8CTBO M811K~X np0~3BO,Q~T8Jl8L71 (MOHOnOJ1~CTIII48CKl-1X KOHKypeHTOB). 

KaK Mbl ""11"M, KOH48HTP8l1"" npo"3B0/1CTBa e pa3nHYHbiX OTpacn•x He 
O,Qi11H8KOB8. 4eM M8HbW8 np0~3BO,Q~T8118L71 ,Q8Jlf!T pbtHOK MS>K,Qy co6oL71, T8M 

BbtWe creneHb MOHonon~cn148CKoll1 snacr~ a orpacn111. 

Anfl nporH03lt1poeaH!IIfl MOHonon~cT~YecKoro noee,qeH~fl cp~pM a orpac

nH paccY"Tbi888TC" HHAeKC repcjJHHAam• (Herfindall index). ):laHHbli< ""
,QSKC nOK83bi888T CTeneHb KOHLJ,8HTp8L..I,~It1 pbiHK8 ~ BbtY~CJls:I8TCH nocpe,D,CTBOM 

cyMM"poeaH"" KBa/1paTOB pbiHOYHbiX /10fl8i< Ka>K/10i< cjJ"pMbl 8 OTpacn": 

(8) 

r11e H - ""AeKc lepcjJ"HAan•; S1 , s, , S, - 110nH ¢"PM Ha pbiHKe, 
KOTOpbl8 CYMMHpyiOTC" 8 nop•/1K8 y6biBaH"" (H8 nepBOM M8CT8 - CaMa• 
KpynHa• 110n•) H onp8/18fl.IOTC" B npOljSHTaX KaK OTHOW8HH8 06beMa no
CT3BOK ¢"PMbl K o6beMy scero pbiHKa. HanpHMep, ecn" npeAnO>KSH"e Ka
Koro-nill6o TOBapa o6ecneYi1188fOT Y8Tbtpe ctJIIIpMbl C pbtHOYHbiM~ ,Q0Jlf1Mit1, 

CK8>K8M 60%, 20%, 10% " 10%, TO H = 3600 + 400 + 2 X 100 = 4200. 
B cnyYae Y"CTOi< MOHOnon""'· K0r11a OTpacnb COCTO"T H3 0/1HO~ cjJ"pMbl 

(n = 1 ), "Hi18KC lepcjJHHAan• 6yi18T paBSH 10000, T. e. S1 = 100%, a 
H = 1002 = 10000. EcnH B oTpacnH ABS cjJHpMbi-AYOnonHH, "'pbiHOYHble 
110n"' HX paBHbl (50% y Ka>K/10~). TO H = 502 + 502 = 5000. B cnyyae, np"-
6nH>K8101118Mc• K COB8pW8HHOi< KOHKypeHljHH, K0f/1a B OTpacnH, HanpHMSp, 
1 QQ cjJHpM, H 110n• Ka>KAOi< pasHa 1%, HH/18KC H =I~+ 1: + ... + 1:

00 
= 100. 

li1H/18KC lepcjJHHAan• pear"pyeT KaK Ha pbiHOYHYIO /10fll0 Ka>K/10~ cjJHpMbl, 
TaK ill Ha Kon~Yecreo cf:n1pM a orpacn~-1. TaK, ecn111 He ~cnonbaoearb lt1H,D,eKc 

H ill Opi118HT~p088TbCfl TOJlbKO Ha KOJliiiYSCTBO cf:mpM B OTp8CJl~, TO MO)I{HO 

no/1yMaTb, YTO OTpacnb, f/18 cjJyHKljHOH~py-
IOT 5 cjJ"'pM, 6onee KOHljSHTpHposaHa, YSM 
Ta, B KOTopoi;; !18i<CTBYIOT 6 cjJHpM. 0AHaKO 
3Aecb He yY~TbiBaerc• noKa3aTenb S. Ha
npHMep, B OTpacnH 6 cjJHpM, y 0/1HOi< H3 

1 Begg D., FisherS., Dornbush 
R. Economics. London. 1991. 
p 160. 
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""x S = 50%, a y APYr"x n~T" - A On" no 10%. TorAa ""AeKc H = 502 + 
(1 02 x 5) = 3000. KorAa lKe B oTpacn" 5 cjmpM, " y Ka)\(/1oi1 paBHble pbiHOY
Hble AOn", T. e. S = 20%, TO ""AeKc H = 20' x 5 = 2000. TaK"M o6pa30M, 
oTpacnb c weCTbiO cjmpMaM" o6naAaeT 6onbwei1 cTeneHbiO KOH~eHTpa~""· 
YeM OTpaCJlb, COCTO~IJ1a~ "3 n~T- cjmpM, HO He "Me10111a~ AOM"H"PYI01J1ei1 
cjmpMbl. KoH~eHTpa~"~ pbiHKa c ""AeKcoM lepcjmHAan~. He npeBbiWaiOIJ1"M 
1000, cY"TaeTc~ ""3KOi'i. iiiHAeKc, paBHbli'i 1800 " BbiWe,- np"3HaK BbiCO
KOi'i KOH~eHTpa~""· 

Ecn" 6bl Mbl noACY"ran" ""AeKc KOH~eHTpa~"" An~ 50 Ha"6onee 
KpynHbiX cjl"pM OTpacn", TO Mbl 6bl BOCnOJlb30Ban"Cb 11HA9KCOM fep
lj)I1HA3fl~·X11pWM3Ha (H-H index). no AaHHbiM M"H"CTepcTBa roprosn" 
CWA, 3TOT ""AeKc An~ pbiHKa MYlKCKoi'i o6ys" cocTasn~eT scero 380, a 
lKeHCKoi'i - 492. OYeHb BbiCOKa KOH~eHTpa~"~ pbiHKOB an10M"""~· MeA" 
" "CKYCCTBeHHOfO BOflOKHa, onpeAen~eMa~ "HAeKCaM" 2564, 2673 " 
2970 COOTBeTCTBeHHO. 

BalKHO nOAYepKHYTb, YTO B cnyYae on-ronan"" KOHKypeH~-~ HOC"T npe
"MYIJ1eCTBeHHO He~eHOBOi'i XapaKTep. BKpaT~e MOlKHO CKa3aTb, YTO H91.19· 
HOBaR KOHKypeHLU'Ifl OCHOB8H8 H8 npV1BJleYeHVH1 norpe6V1T8Jlfl He C nOMO

IJ1biO cH"lKeH"~ ~eHbl, a 3a eYer APYr"x cjlaKTopos: ynyYweH"~ KaYeCTBa 
rosapos, peKnaMbl, nocnenpo,Qa>KHOro rexHV14ecKoro o6cny>t<HB8Hit1fl lt1 r. n. 

Or Yero >Ke 38Bit1Cit1T KOJllt1Y8CTBO OJlillrononiiiCTOB Ha pbiHKe? noYeMy pbi

HOK 8BTOM06VIn8L71 BC8L71 CTp8Hbl 38nOJ1Hfi8TCfl npOAYKLJ,i118L71 He 601188, Y8M 

48Tb1p8X-nfiTL.1 KpynHbiX npOV13BO,QL.1T8118L71, B TO Bp8Mfl K8K onTir1M8JlbH08 KO

J1L.148CTBO 6eH3038npaBOYHbiX CT8HLJ,L.1L71 Allfl H860JlbWOro ropO,QK8 MO>K8T 

6b1Tb He M8HbW8 ns:JTH8,Ql.J,8TL.1? 

npe>K,Qe BC8ro, OT T8XHOJ10fL.1L.1, KOTOpafl Onp8,Q8Jlfi8T ML.1HL.1M8JlbHbiL71 M8C

WT86 npovt3BOACTBa, H8Yit1H8toll.lero ,Qasarb nplll6blnb. Ecn111 rexHonon1s:1 

np01.13BO,QCTB8 B 0Tp8Cfll·1 T8KOB8, YTO nOJ10>KIIIT8JlbHbl~ 3¢>¢leKT M8CWT86a 

(T. e. nocTeneHHOe cH"lKeH"e AonrocpoYHbiX cpeAH"x "3AeplKeK no Mepe 
Hapa1J1"BaH"~ BblnycKa - eM. noAp06Hee rn. 1 0) coxpaH~erc~ np" ropa3AO 
60JlbWeM 06b8M8 BblnycKa, l.J8M B YCllOBI-1fiX KOHKypeHTHOfO npOIII3BO,QCTB8, 

HO see >Ke MSHbweM, YeM a ycnoBHfiX MOHononL.-1111, ro 3Ta orpacnb onvtrono

n"cT"YecKa~. Cnpoc Ha npOAYK~"IO A8HHoi1 oTpacn" CMoryT YADBneTsop"Tb 
H8CKOJlbKO KpynHbiX npOvt3BOA~1TelleL71 Jllt1Wb COBM8CTHO. npvt T8KOC1 T8XHO

nor"" npOAYK~-~ 60JlbWOfO Y"cna MenK"X cjJ"pM 6b1Jla 6bl Cfl-WKOM AOpo
roC1 VI y6biTOYHOL71. P83M8p M8J1KOL71 ¢lV1pMbl H8 no3BOJ1VIT VICnOJlb3088Tb 3¢>

cjleKT MacwTa6a " noH"3"Tb cpeAH"e "3AeplKK" AO yposH~. np"HOC~1J1ero 
np-6blflb. 8 TO lKe BpeM~, MOlKeT OKa38TbC~ He3cjlcjleKT"BHbiM " Cfl-WKOM 
M8JlOe KOfl"YeCTBO KpynHbiX cjJ"pM B OTpacn". ,Qn~ YAOBJleTBopeH-~ 061J1e
ro cnpoca OH" AOfllKHbl 6YAYT paCW"P"Tb 06beM np0-3BOACTBa 38 npeAe
Jlbl onr"ManbHOro. B pe3ynbTaTe KpynHble cjJ"pMbl CTOflKHYTC~ c OTP"~a
renbHbiM scjlcjleKTOM Macwra6a (KOrAa pacw"peH"e BblnycKa noBbiC"T cpeA-
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Hl1e 113AeplKK"), YTO TaKlKe np-BeAeT K y6biTKaM. Mbl B"A"M, YTO 11MeHH0 
TeXHOJ10fl1~ np0-3BOACTBa onpeAefl~eT pa3Mep cjll1pMbl, a, 3HaY-T, 11 KOJ111-
yeCTBO on11ronon"cros s orpacn". TaKI1M o6pa30M, TexHonor"R npo"3BOA
crsa, CB~38HHa~ C 3cjlcjleKTOM MaCWTa6a, CflYlK"T np"Y"HOi'i B03H-KHOBeHI1~ 
on"ronon"" " OAHOBpeMeHHO ~sn~erc~ ecmecmeeHHbiM 6apbepoM anR 
ecmynneHUR s ompacnb. _ 

K APYf"M 6apbepaM, orpaH"Y"BaiOIJ1"M AOCTyn Ha on11ronon"cT"YeCKI1" 
pbiHOK, CneAyeT OTHeCTI1 naTeHT088H"e 11 Jll1~eH311pOB8H"e, KOHTpOnb H8A 
pecypcaM", a raKlKe KpynHble ¢"HaHCOBble pacXOAbl Ha peKnaMy. Cyl!1e
CTBYIOT " noeeaeH48CKUe 6apbepbl. Onl1ronon"CTbl, paJAefli1BW"e pbiHOK 11 
nonyYaiOIJ1118 ycroi1Y"BYIO npl16blflb, MoryT arpecci1BHO oTpear11posaTb Ha 
no~BJ18HI18 HOBbiX cp"pM: BCTyni1Tb B CrDBOp, 06pywi1Tb ~eHbl " T. A· iiiX MO· 
TI1B8~11R nOHRTHa: B8Ab HOBble cjl"pMbl HapyW810T CJ10lK"BWI1i1C~ B 0Tp8CJ111 
06b8M np0113BOACTB8, np11HOC~IJ111i1 npl16blflb. 

Ba>KHO~ yeproL71 onvtrononvtl-1, OTJ1V148toll.lei71 ee or APYH1X THnos Hecosep

weHHoi'i KOHKypeH~""· ~BJ1~8TC~ 63BUM0386UCUMOCmb cj:JUpM 6 ompacnu. 
Qm.-tronOJll.1CTbl - H8 TOJlbKO KOHKypeHTbl, HO V1 O,QHOBp8M8HHO H8rfl8CHbl8 

naprHepbl. np" He6onbWOM Kon"YeCTBe npo"3BOA11Tenei1 B oTpacnl1 cjll1p
Me-onl1rononi1CTY Heo6XOA11MO nnaH11posaTb cso10 cTpaTerl110 c yYeTOM no
BeAeHI1~ ocranbHbiX yYaCTHI1KOB pbiHKa. BeAb pa3Mep ee np116b1n11 38BI1CI1T 
or o6beMoB BbmycKa VI u,eH, ycraHosneHHbiX ,Qpyn.-tMVI onVIrononV!craMVI. Ha
np"Mep, ecn" cjJI1pMa-on"ronon"CT npo113BeAeT cn11wKOM Mano np0/1YK~I111, TO 
~eHbl Ha Hee 6YAYT BbiWe, YeM y APYr"x yYaCTHI1KOB on~<rononi1CTI1YecKoro 
pb1HK8. Ecn11, Ha060pOT, cp11pMa ysen11Y"T BblnYCK H8CTOJlbKO, YTO ee ~8Hbl 
6YAYT H"lKe ypOBH~ ~eH B 0Tp8Cfll1, TO 3TO MOlKeT Bbi3B8Tb arpeCCI1BHYIO pe
aK~-10 Apyr11x on"ronon"CTOB. B o6o11x cnyYa~x cjJ"pMa CT8flKI1BaeTc~ c 
yrp03oi1 naAeHI1~ np"6bln". TaK"M o6pa30M, L19HOBOe noBeAeHI1e onl1rO
nonHCTOB CKOB3HO B33HM033BHCHMOCTbKJ. 

0J1VIrDnOJli-1CTbl K8K 6bl H8XO,QfiTCfl B «O,QHO~ J10,QK8», OHvt CflvtWKOM Kpyn

Hbl V1 H8COrfl8COB8HHbl8 T8J10,QBV1>K8HIIIH onaCHbl. 0,QH8KO Y HvtX H8T B03MO>K

HOCTI1 ,QOroBOpVITbCH Me>K,Qy co6o~, T8K K8K CfOBOp BOCnp8Ll.I88TCfl 8HTvtMO

HOnOJlbHbiM 38KOHO,QarenbcrsoM. BcrynneHIIIe >Ke B raL71Hoe cornaweHvte ,QO

BOllbHO p111CKOB8HHO, nOCKOJlbKY H8T ysepeHHOCTI-1 8 npOYHOCTvt COI038 C KOH

KypeHTOM. nosTOMY Ail~ OJ111fOnOni1CTa OY8Hb BalKHO YM8Tb npeAB11A8Tb, 
11Jll1 npeAYf8AbiB8Tb, nOB8A8H"e CBO"X KOHKypeHTOB. 

AHanori1YHbl8 CI1Tya~l111 "ccneMIOTC~ B Teop"" "rp. noseA8HI1e YY8CT
Hir1KOB KOM8H,Qbl, KOTOpbl8 ,QOJl>KHbl np11HHTb H8111flYYW88 ,QJlH BC8X p8W8Hvt8, 

HO He vtMSIOT B03MO>KHOCTV1 ,QOrDBOpiiiTbCH, H83biB88TCfl H8KOOnepamUBHb/M. 

Ha"6onee npocTa~ " pacnpocTpaHeHHa~ MaTpi1YHa~ MOAenb (nnaTelKHa~ 
M8Tpl1~a), C nOMOIJ1biO KOTOpOi'i "CCfl8/1YeTC~ HeKOOnepaT-BHOe noBeAeHI1e, 
Ha3b1Baercfl «AHneMMo"- 3aKnt0'-19HHoro». PaccMorpvtM ee KnaccvtY8CKit1C1 

c~eHapl1i1. 
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Asa 3aKntOYeHHbiX, Hanp"Mep, M"cTep V1Kc " M"CTep V1rpeK, o6B"H~IOT
CH 8 COBM8CTHOM npecrynneH&.1&.1, KOTOpoe K8p88TCH ,Q8Cf1Tbl0 ra,QaM&.1 I1&.1WS

H&.1H C8060,Qbl. 0,QH8KO, 8CI1ir1 O,Qir1H 1.13 HvtX np&.13H88TCH 8 CO,QSHHHOM L.1 CBa

IlV1T &.1Hvtl...lir18Tir1BY npecryni18Hir1fl Ha ,Qpyrora, TO eMy «CKOCTHT» cpOK 3aKJliO

YeH"~ AO Tpex neT, a APYro~ nonyY"T cnonHa (1 0 neT). Ecn" 8 npecTynne
H"" C03HaiOTC~ o6a, TO "M AaAYT no n~Tb neT. 803MO>KHO, 4TO o6a 3aKn10-
4eHHbiX 6y/1YT OTp-LjaTb CBOIO np-YaCTHOCTb K npeCTynneH-IO, " TOrAa "X 
OTnYCT~T Ha CB060AY 3a HeAOKa3aHHOCTbiO B"Hbl. 0AHaKO, An~ 3TOro "M 
HY>KHO crosop"TbCR Ho 3aKnt04eHHble COAep>KaTc~ 8 pa3HbiX KaMepax " He 
MOryT ~ornacosaTb csoe noseAeH"e Ha AOnpoce. KaKoe peweH"e np"MeT 
K8>K/1bl" "3 H"X? Bee B03MO>KHble Bap"8HTbl Bbl6opa 38HeCeHbl B cneAYIO
li1YIO MaTP"l1Y' 

Ta6mH...\8 7.4 
.QvmeMMa 33KI1Hl'-leHHoro 

3aKniO'-IeHHbiU HKc 

CoJHancs:r He co3Hancs:r 

3aKniO'-IeHHblii C03Hancs:r 
HepeK 

5;5 3 : 10 

He co3Hancs:r 10 : 3 0;0 

KoHeYHO >Ke, Ka)l(!1bl~ X04eT, YT06bl ero OTnyCT"n" H8 CB060/1Y, HO An~ 
:nora ~6a 38KJll04eHHbiX He ,QOJl}f{Hbl C03H8B8TbCH. 8 TO }f{e epeMH, Heco3-

H8BWir1HCs:t pir1CKY8T OCT8TbCH B TIOpbMe H8 ,QeCs=!Tb neT, ecm-1 C03HaeTCH era 

HanapHVIK. npH3H8TbCfl HI1&.1 He npir13H8TbCfl - BOT B YeM BOnpoc! 0YeBt~~,QHO, 
YTO a ycnos~HX HeKoonepart~~aHoro noee,qeHt~~fl Ka~bri/1 Bbr6eper Hat~~MeHee 
P"CKOBaHHbl" An~ ce6~ sap"aHT. Pal1~<0HanbHbiM s AaHHOM cny4ae 6yAeT 
npeAnono>KeH"e 0 XYAWeM (nOAenbH"K C03H8eTc~). np" TaKO~ CTpaTer"" 
o6a npecrynH\IIKa C03H810TCs=r V1 nonyYar no nHTb ner. 

B AaHHO~ c"TY8l1"" CylJ1eCTsyeT ABa pasHosecHbiX peweH"~- OAHO 
(KOrAa o6a 3aKn104eHHbiX He C03H810TC~ " "X OTnYCK810T) - napeT0-3¢J
¢JeKT11BHOB PBWBH11e,' M8KC"M"3"PYIOlJ1ee none3HOCTb o6e"x CTOpOH. 8 
pe3ynbTaTe Apyroro peweH"~ (o6otOAHOe np"3HaH"e) - AOCT"raeTc~ 
paeHoeec11e no Hawy, "P" KOTopoM H" OA"H "3 "rpoKos (3aKntOYeHHbiX) 
He MO}f{8T YB8IlW·It-1Tb CB0!71 BbiHrpbiW, B O,QHOCTOpOHH8M nOps:!,QKS MSHHrl 

ceoe peweHit1e. PaeHoeect~~e no H3wy- :no CVITYal...lt~~s:t, KOr,Qa crparen1s:r Ka}f{
AOro "3 "rpoKoB ~sn~eTc~ Ha"nyywe~ pe-
aKl1"e~ Ha Ae~cTB"~ Apyroro "rpoKa. 

noA06Ha~ c"TYal1"~ xapaKTepHa " An~ 
OI1L.1rDnOilL.1CTOB, T8K K8K OHL.1 TO}f{S OCYL.l.\8-

CTBilfiiOT HeKOOnepaTt~~BHblt1 Bbr6op, H8XO-
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1 nogp06Hee 0 paBHOB9CVIlt1 no 
napeTO Gyger CK838HO B rn. 15. 

MeXBHU3M pbtHKa HecoeepweHHOCi KOHKypeHu,uu 

AHCb s ycnos"Hx B3a"Mo3aB"C"MOCT". AonycT"M, pbiHOK pa311eneH M8>K/1Y 
.QBYMH ont~~ronon!llcraMH: QJt~~pMoH «AnonnoH>> 1r1 QJ111pMoill «BeHepa)). Ecn111 

6bl 06e cp"pMbl MOrn" COTPYAH"4aTb (T. e. CrOBOP"TbC~). TO, COKpaT"B Bbl
nycK t-1 H83H84ir1B MOHOnOilbHO BbiCOKt-18 L\8Hbl, OHH nony4\11Jllt1 6bl t-1 BbiCOKYIO 

np"6blnb no 100 MnH. py6. 0AHaKO sr" qmpMbl, npe)l(!1e scero, KOHKypeH
Tbl. Y K8>KAO~ ecTb "cKyweH"e Hapyw"Tb HernaCHbl~ AOrosop: sonpeK" 
O>KVI,Q8Hit1HM conepHVIK8 nOHL.13ir1Tb L.18Hbl lt1 38XB8Tt-1Tb 48CTb ero pb!HK8, CO

peas elJ1e 6onbWYIO np"6blnb B 130 MnH. py6ne~. TorAa np"6blnb conepH"
Ka p83KO COKpaT"TC~ " COCTaB"T, Hanp"Mep, TOnbKO 10 MnH. py6ne~. nbiTa
HCb o6o~r" conepH"Ka, Ka)l(!1bl~ "rpoK Bbl6eper H"3K"e ljeHbl, " o6e qmp
Mbl nony48T np"6blnb no 70 MnH. py6ne~ BM8CTO BO)I(!1eneHHbiX 130. Bap-
aHTbl np"6bln8~ B 38B"C"MOCT" OT Bbl6opa lj8H "306pa>K8Hbl B nnaTe>KHO~ 
M8TP"l1e (ra6n. 7.5). PaccMoTpes M8TP"l1Y. Mbl YB"A"M, noYeMy cj:>"pMbl He 
A8~CTBYIOT C006l!1a " He "CnOnb3YIOT B03MO>KHOCT" nony4"Tb 6onee BbiCO
KVI8 np!116b1Illt1 38 C48T CBOero KOHKypeHT8. 

Ta6JlVIU,8 7.5 

CTpaTentfl l...leHoo6pa3oBaHMfl onMrononiiiM 

tPupMa «BeHepa» 

HVI3KVI9 u,eHbl BbiCOKVI9 U,9Hbl 

tPupMa «AnonnoH» HVI3KIIIe u,eHbl 70 : 70 130: 10 

BbtCOKVIe u,eHbl 10: 130 100; 100 

V1T8K, QJHpMa «AnOI1Il0H)) V1 QJHpM8 «88H8p8)) H8 Moryr ,Q8!71CTBOB8Tb 

C006L.l.\8 VI ,Q8Jl810T Bbi60p H8 OCHOB8 Il0flt1Kit1 U,eHOBOro nOB8,Q8HV1H KOHKY

p8HTa. 06e cjJ"pMbl He peW810TCH Bbl6p8Tb C8Mble BbiCOKI1e ljeHbl " no
ny4atOT OA"HaKOBytO np"6blnb no 70 MnH. py6ne~. B pe3ynbrare P"C"" 
Mlt1HVIMH3VIpoeaHbl, 1t1 onHronont~~cTHYSCKHc-i pbrHOK OK83breaercfl a ycnoe\11-

fiX paeHoeecHfl no H3wy. 3ro Yacn1YHoe paeHoaeclt1e, raK KaK QJt~~pMbl He 

M8KCVIMV13VIPYIOT ceo10 none3HOCTb. Ycrot1Yir1BOCTb paeHoaecHfl coxpaHHT

Cfl ,QO T8X nap, nOK8 y QJlHronOJlti!CTOB He nOfiBti!TCfl CTitiMYilOB K 143M8H8-

H1110 06b8MOB BblnYCK8. 
B 3KOHOMHY8CKot1 reop1.11t1 Bbi,QSilfiiOTCfl raKHe MO,Q8I1H u,eHoaoro noee,Qe

H~s:t on1!1ronom-1croe, KaK noMaHas:t KpHBas:t cnpoca, rat1Hbll71 croeop, m1.Qepcreo 

B l19Hax, np"Hl1"n l1eHoo6pa3oBaH"~ ""3A8P>KK" nntOc». PacCMOTP"M "x 5o
nee noAp06Ho. 

floMaHaH KPHBaH cnpoca. V1AeH noMaHo~ Kp"so~ np"HaAne>K"T aMe
P"KaHcKoMy 3KOHOM"cTy n. Cy"3~. on"casweMy ee s 40-x rr. XX B. B AaH
Hot1 MO,Q8Jllt1 8H8I11r13HpyeTCfl p88Kll,Hfl OJllt1ronOI1L.1CTOB H8 lt13M8H8HV18 nOB8-

A9H"~ "x KOHKypeHTa. CylJ1ecrsyeT ABe ocHOBHbiX n"H"" noBeAeH"~ yyacT-
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Hl-1KOB pbiHK8 B OTBST H8 l-13M8H8Hl-18 L!SH cfJ~o1pMOiii-Oil~rono.nlo1CTOM (H830BSM 

ee <jJHpMo01 «AnonnoH» ). B nep80M cny~ae np~ no8biWeH~~ HJJ~ cH~>KeH~~ 
LjeH AaHHO<i <jJHpMO<i KOHKypeHTbl MOryT OCTa8~Tb 6e3 8H~MaH~H ee Ae01-
CT8~H ~ coxpaHHT npe>KH~<i ypo8eHb LjeH. TorAa KP~8aH cnpoca «Anonno
Ha» 0Tp83L.1T BbiCOK03I18CTW·IHbiJ.1 cnpOC 1-1 6y,Q8T l-1M8Tb no.nor1-1J.1 H8KI10H .. 3ra 

Ili-1HVIfl nOB8,Q8Hl-1fl no3BOI11-1T «Anon.noHy» np1.1 CHIII>KSHI-1!11 L!8Hbl Ha era npo

AYKL1~10 cywecr8eHHO pacwHp~Tb o6beM npoAa>K, a npH ee noBbiWeHHH _ 
CTOJlKHYTbCH C pe3K~M COKpaweH~eM 3TOro 06beMa (p~c. 7.11 a, Kp~BaH D,). 

Bo BTOPOM cny~ae KOHKypeHTbl Moryr CJJeAOBaTb 3a Q:>~pMo<i-OJJHrono
JlHCTOM, ~3MeHHH l1eHbl B ry >Ke cropoHy. TorAa ~3MeHeHHe LjeHbl cywe
CTBeHHO He 0Tpa3~TCH Ha 06beMe cnpoca Ha npOAYKL1HOO «AnOJJJJOHa»: np~ 
nOBbiWeH~~ LjeHbl PbiHOK Q:>~pMbl Jl~Wb HeMHOZO COKpaT~TCH, a np~ nOH~
>K8HL.1~- MO>KST Cfl8CK8 YB8IlW·li-1TbCH, T8K K8K COKp8UJ,8HIII8 1-1I1&.1 YB8f1i.·148H&.1e 

o6beMos npoAa>K paBHoMepHo pacnpeAeJJHTCH Ha scex y4aCTHHKOB onHro
no.nvrcn148CKoro pbrHKa. B 3TOM c.nyYae Kpvrsaf! cnpoca «Anon.noHa» 6y,Qer 

HMeTb HH3KYOO 3JlaCT~4HOCTb no LjeHe, 4TO OTpa>KeHO Ha rpa<jJHKe (pHC. 
7.11a, Kp~BaH D,). 0AHaKO, He 3HaH, KaKyoo Jl~H~IO noBeAeHHH 8bl6epyT KOH
KypeHTbl, JJOrH4HO npeAnOJJO>K~Tb CJleAYOOwee. 

B orser Ha nOBbiWeH~e LjeHbl «AnonnoHOM>> APYrHe <jJHpMbl CKopee 
npOHBHT BHnyoo peaKLjHIO ~ He nocJJeAYIOT np~Mepy 3TOH <jJHpMbl. Hanpo
T~B, B_ OTBeT Ha CHH>KeH~e LjeHbl, APYr~e <jJHpMbl, CKOpee scero, nocJJeAyOOT 
38 H8111, >K8I18fl COXp8HI-1Tb CBOVI ,QOI1VI H8 pbiHK8 .. T8KVIM o6p830M, B CilO>KVIB

W~XCH YCI10BIIIHX OI1111rono.nvrcry He BbtrO,QHO MSHHTb 06b8M Q vr ycTaHOBVIB

WYIOCfl L!SHY P, 4TO 111 o6ycnos.nl-1saer >KSCTKOCTb L!SH Ha onVI~onon~~rcrVIYec
KOM pbtHKe .. Kpvrsafl cnpoca Ha npo.QYKL!tr1to raKoro onVIronon~cra YYI-1Tbrsaer 

p 

a) .Qsa sapMaHTa KpHsoM cnpoca 
OmtrononMcTa B 33BHCMMOCTM 
OT peaK4MM kOHKypeHTOB 
Ha M3MeHeHMe 4eHbl 

p 

Q 

6) floMaHaH KpHBaH cnpoca 
onHrononHcTa, 
o6ycnoenHB3Kll..l..laH 
>KeCTKOCTb '-'eH 

Puc. 7.11. nocmpoeHue noMaHoii Kpusoil cnpoca 
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o6a 8ap~aHTa peaKLjH~ KOHKypeHT08 Ha OTKJJOHeHHe OT T8Kywe01 LjeHbl, KO
ropaH ~3o6pa>KeHa Ha pHc. 7.116 Ha yposHe Pr KoHKypeHTbl He pear~pyoor, 
KOrAa on~ronon~cT ycraHasn~saer LjeHy 8b1We reKywe<i, ~. Hao6opor, pea
r~pyoor, KOrAa Lj8Ha onycKaSTCH H~>Ke TeKywe<i. 3T~M ~ 06bHCHHeTCH JlOMa
HaH KOH<jJHrypalj~H Kp~8o01 cnpoca <jJHpMbl-on~ronOJJHCTa (p~c. 7.116, KPH
eae D2P p ,). 0Ha cocroHT H3 y4aCTKa nonoro<i Kp~eo01 D,P, AD nepece4e
HHH ee c JJ~HHe<i reKywe01 L18Hbl P, " y4acrKa Kp~eo01 P p 1 c 6onee KPYTbiM 
H8KI10HOM nocne nepeceYeHVIs=t ee c .n~~tHlllelil reKyw,ell! L!8Hbt.. Cne,Qoaarenb

HO, JlOMaHae KOH<jJ~rypaljHH H y KpHBO<i npeASJlbHOro ADXOAa (pHC. 7.116, 
KPH8aH MR,MR1). 0AHaKo, 8 om~4~e or Kp~8o01 cnpoca, KpHsae npeAeJJb
HOrD AOXOAa MR

2
MR1 HMeer pa3pbiB, ~JJH 8epr~KaJJbHb101 nyHKT~pHbl<i orpe-

30K, ne>Kaw~01 Ha nepneHA~•ynepe, onyweHHOM H3 T04K~ P, Ha ocb a6Cl1HCC. 
8eJJH4~Ha AaHHOrD pa3pb1Ba noKa3biBa8T, 8 KaK~X paMK8X MOryT ~3MeHHTb
CH npeAeJJbHble H3Aep>KKH, He HapywaH pa8H08eCHOro 06beMa npOH380A
CTBa <jJHpMbi-OJJHrOnOJJHCTa. 

Tai<Hbli'i crosop {Kaprenb). ct>~pMbl-on~ronon~cTbl Moryr orpaH~4~Tb 
KOHKypeHLj~IO MeJKAy co6o<i, a TaKJKe npeAOTBpaTHTb BCTynneH~e 8 OTpaCJlb 
HOBbiX q)VIpM, aaKnto4liiB rali!Hoe cornaweHV1e. npe,QMeroM cornaweHlllfl MO

>KST CT8Tb Bblp8BHVIB8Hlll8 VIIll-1 cfJl-1KC8l...IV1fl L!SH, !111160 38KpenneHVI8 ,QOI181i! no

CTa80K npOAYKL1H~ Ha pbiHOK. ,QonycTHM, 4TO 8 yCJJOBHHX Ta<iHOrO Cr080pa 
q,~pMbi-OJJHrononHCTbl npo~380AHT OAHOPOAHYOO npoAYKL1~10 " Bb1pasH~8a
toT L!8Hbl, K8K B CI1YY88 nOHVI>K8HI-1fl, T8K Ill B CI1YY88 VIX nOBbiWSHVIfl, 8 T810K8 

liiMSIOT O,QIIIH8KOBbl8 npe,Q8I1bHbl8 V13,Q8p>KKVI .. 8 T8KOM CilyY88 OHVI Moryr M8K

CliiMIII3VIpOB8Tb nplll6btilb nogo6Ho 4V1CTolil MOHonom-1111 .. Tor,Qa o6beM npoV13-

BOACT8a KapreJJH 6yAeT M8HbWHM, 4eM OH 6biJ1 6bl B YCI108HHX COBepweH
HO<i KOHKYP8HL1HH, a LjeHa, Koropyoo ycraHaBJJHBaoor y4aCTHHKH Kaprene, 
60J1bWe<i, 48M npH COBepweHH001 KOHKypeHLjHH. flpKH<i npHMep MeJKAyHa
POAHOrO KaprenHp08aHHH - comaweHHe CTpaH-4JleH08 OnEK, KOTOpbiM 
H80,QHOKp8THO Y.Q888Il0Cb nO,QHflTb L!8Hbl Ha H8cfJTb nocpe,QCTBOM OTHOClii

T8IlbHO He6onbworo orpaHIII48HV1fl sbrnycKa .. 

npH KapTeJJbHOM CrD80pe KaJKAaH <jJHpMa nony4aer CBOIO KBOTy BblnYC· 
Ka npDAYKL1HH, KOTOpyoo OHa, CDrJJaCHO yCJJOBHHM AOrDBOpa, He AOJJJKHa npe
BbiWaTb, 4T06bl He nOAOpBaTb MOHOnDJJbHYOO LjeHy P, (CM. pHC. 7.12). 

Ha pHc. 7.12 LMC " LAC 03Ha4aOOT coorseTCT88HHO npeAeJJbHble " 
cpeAH~e H3A8P>KKH 8 AOnrocp04HDM nepHOAe. 0, - o6beM npoH3BOACTBa 
K8pTeJJH, COCTOHlJ.!H<i H3 K80T BXOAHlJ.!HX 8 Hero <jJHpM. P, - LjeHa, KOTOpae 
ycraHOBHnacb 6bl 8 ycnosHHX co8epweHHo<i KDHKypeHLj~H. a 0, - o6beM 
np0~3BOACT8a, COOTBeTCTBYOOw~01 yCJJOB~HM COBepweHHO<i KOHKypeHLjH~. 

Cro8op o6ner4aerce 8 TOM cny4ae, ecn~ <jJHpMbi-DJJHrononHCTbl, BXOAHwHe 
B K8pT8Ilb, IIIMSIOT nplt16I1VI3l-1T8IlbHO O,QVIH8KOBbllil ypOB8Hb 1-13,Q8p)f(8K np01113-

BOACTBa H npo~380AHT OAHOPOAHYIO npOAYKL1HIO. 
npo6Jl8M8 yCTOii!YL.1BOCTVI K8pT8Ilfl 38BVICIIIT OT TOro, H8CKOilbKO CL.1IlbHbl 

CTHMYJJbl ero y~aCTHHKOB co6nooAaTb ycno8HH crosopa. EcnH OAHH ~3 y4ac-
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p 

Puc. 7.12. Kapmenb 

THittKOB nOnbiT8eTCfl B 06XO,Q ,qpyrVIX yeenW-IVITb CBOIO KBOTY BblnyCK8, TO, nplt1 

ycnoelt11t1, YTo see ocT8IlbHble co6niO.Q810T ycnoe~ttfl ,qoroeopa, «06MaHW,V1K» 

nonyYVIT 6onbWV1~ ,qoxo,q .. Be,qb era ,qons:~ Ha pbiHKe He,qocraroLJHO eem-1Ka, 

YT06bl noenlt1f1Tb Ha MoHononbHO ycTaHoeneHHYID L.~eHy .. TaKVIM o6pa3oM, Ha

pyw~ttrenb CMO>K8T npO,Q8Tb 60J1bWe npO.QYKL.IV1V1 no MOHOnOilbHO BbiCOKOLil 

L.~eHe .. Ho ecn1-1 1t1 ,Qpyr~tte yYacrHI-1KV1 Kaprens:~ nonbiT810TCfl o6MaHyTb ceo1t1x 

napTH8pOB V1 nocTynfiT 8H8J10rlt1LJHO HapyWV1T8J110, TO 06beM VIX COBMeCTHO

ro np8,QilO>KeHV1fl H8 pbiHKe T8K yeeJlVILJVITCfl, LJTO MOHOnOJ1bH8fl L.18H8 pyXH8T, 

ynas /10 KOHKypeHTHOCO ypOBHH. npo6neMa «HapywaTb - He HapywaTb>> 
8H8I10rlt1YH8 p8CCMOTp8HHOLil p8H88 «,QI-1I18MMe 38KJ110LJeHHOrD» .. 

0):1H8KO KaprenbHble 06be):1HHeHHH He):1onrose4Hbl. no4eMy? Bo-nep
BbiX, T8~Hbl~ CrDBOp npOTL-1BOpeLJV1T 8HTV1Tp8CTOBCKOMY 38KOHO,Q8T8IlbCTBy, 1t1 

BbJCOK pL-1CK era pacKpbiTY1fl .. Bo-aropbiX, onHronon~ttcTaM Tfi>Keno ,qoroso

PVlTbCfl no L!SHe 1t1 o6beMaM ,qoneLil pblHKa, TaK KaK, BblnycKafl ,qa>Ke O,QHO

p0/1HYIO np0/1YK~HIO, OHM Ha npaKTHKe HMeiOT pa3nH4Hble npe):1enbHble H3-
,Q8p>KKV1 1t1 Kpi-1Bble cnpoca .. B-TpeTbi-1X, KaK Mbl 3aMeTL-1Illt1 BbiWe, yYaCTHV1KV1 

T8~HOro cornaweHit1fl VIMeiOT C8pb83H08 V1CKYW8HVI8 HapyWVlTb CBOIO KBOTy 

BblnYCK8 C L!8Ilbl0 M8KCJ.-1MV138L!It11t1 CBOeLiJ L-1 TOilbKO CBOeJit nplt16biJ11t1 .. L-1, H8KO

H8l.....l, LJeTB8pT8fl nplt1YV1H8 .. >I<V13Hb K8pT8Jlfl orp8HV1LJI-1888TCfl BblrD,QHOCTbiO 

Croeopa, OCHOB8HHOLil H8 BblCOKOM cnpoce .. KaK TOilbKO cnpoc nepeCT8H8T 

paCTH M Ha4HeT CHM>KaTbCH, cj:JMpMbl 6Y/1YT BbiHY>K):1eHbl COKpaTHTb BblnYCK. 
1-13-aa He):1oHcnonb30BaHHH MOlJ1HOcrei'i cpe):1HMe H3118P>KKH cj:JHpM-onHrono· 
IlVICTOB B03pacTyT .. B T8KV1X ycnoBI-1fiX KaprenbHble cornaweHVlfl, KaK npaelt1-
no, paapywatoTCH. 

fli1AepCTBO B 4eHaX. B /18HHOi'i M0):1enH OnHrononHCTbl KOOpOUHUpyJOm 
ceoe noeefJeHue nocpefJcmeoM MontJanueoeo coenacuR cneOoeamb 38 nu
OepoM .. TaKafl MO,qenb noee,QeHV!fl on1-1ronon!11cToe e crpaHax c pa3evnoJ/t pb1-

H04Hoi'i 3KOHOMHKoi'i oco6o pacnpocrpaHeHa a o6pa6aTblsatolJ1ei'1 npo-
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MbiWneHHOCTH. CaMaH KpynHaH " rexHH4eCKH nepe):1oBaH cj:JHpMa orpacnH 
ycraHaBnHsaeT ~eHy, a 11PYCHe, M8H88 B8COMbl8 cj:JHpMbl, npMg8p>KMBaiOTCH 

3roLi1 L!8Hbl.. Cne,qys:~ 1t1 38 noHVJ>KeHI-'!eM, 1t1 38 noBbiW8Hit1eM L!8Hbl n~tt,qepa, ee

goMble cj:JMpMbl HBnHIOTCH «~8HOnony4aTenHMH>>. ¢>MpMa-nHgep M8HH8T 
~eHbl pegKO " ocropO>KHO, Y4HTbiBaH B03MO>KHOCTH 6onee MBnKMX cj:JHpM, 
11AYll1MX a era cj:Japsarepe. Beob ycnex onuaononucmoe 3aKnJ04aemcR e 
MBKCUMU3a~uu coeMecmHoiJ npu6bmu. Hanpi1Mep, B CWA nHgep cl1raper
HOVI npOMbiWI18HHOCTV1 «PeLiiHOilb,QC» B T8LJ8HV18 ,QB8,Ql.....I8TV1 J18T TOilbKO 

wecrb paa H3MeHona ~eHbl Ha npogyK~HIO orpacn11. BecoMoi'i npM4HHOi'i gno 
ycTaHOBneHMH HOBOi'i ~eHbl HBnHeTCH 113MeH8HHe H3/18p>KeK Ha BA11HHL\Y 
npogyK~I111 (nOBbiWBHHe HnH nOHH>KBHHe ~eH cj:JaKTOpOB npOH380/1CTBa, H3-
M8H8HI-18 H8J10rDBbiX CT8BOK V1 T .. ,Q .. ) .. 

l.leHoo6pa3oBaHI1e no np11H411ny «113A9PlKK11 nntoc>>. Mogenb ~eHo
eoro noee,QeHV1fl <U13,Q8p}I{Kit1 nniOC>) ~ttcno..nb3yeTCfl K8K e cnyYae pa3,Qena 

pb1HK8 HeCKOilbKI-1MVI KpynHbiML-1 npOV13BO,Qit1Te11fiMV1, T8K VI npVI H8J1V1LJV1V1 Oillt1-

ronOm-1CT8-Illt1,Qepa .. Ee npVIeneKarenbHOCTb 38KI110YaeTCfl e npocToTe 1t1 yHI-1-

eepcanbHOCTVI .. 

,QaHH8fl MO,Q8Ilb CBfi38H8 C nnaHV1pOB8HV18M BblnycKa V1 npV16biilt.-1 .. l.....JeHa 
Ha npoayK~U/0 ycmaHaenueaemcR no npuH~uny: cpeoHue u3aepJKKU nn10c 
npu6bJnb, UC4UCfl8HH8R KBK npo~eHm om ypOBHR CpeOHUX U308pJKeK. Ho Ka
KYIO npH6blnb " KaKHe cpegHHB Hagep>KKH aaKnagbiBaTb a ~eHy? Begb paa
Mep cpegHHX 113gep>KeK 38BHCHT OT 06beMa BblnYCKa, a npM6blnb - OT Be4-
HO Kone6niOlJ18rDCH 06beMa npoga>K. no3TOMY cj:JMpMbl nnaHHpytoT cpe):1HHi'i 
06b8M BblnycKa, HanpMMep, 75-80% OT nonHOi'i aarpy3KI1 npOM3BOACTBeHHbiX 
MOW,HOCT8Lil .. «nniOC», V1Illt1 H8,Q68BK8, n118HV1pyeTCfl K8K MVIHJ...1M8IlbH8fl 3KOHO

MI14eCK8H npl16blnb, HCXOAH 113 cpegHei'i HOpMbl npM6blnl1 OTpacnH nocne):1HMX 
neT .. ¢opMyna «V13,Q8p}I{KI-1 niliOC» COCT8BJ1fleT OCHOBY CT8H,Q8pTHOro L.~eH006-

pa30B8HV1fl, BOKpyr KOTOpO~, B 388!-'ICVIMOCTI.-1 OT TeKyw,e~ KOHbiOHKTypbl, L!8H8 

M0}1{8T KOJ1868TbCfl. L-1cnOJ1b3Ys:J T8KYIO MO,QeJlb, OJ11t1rononlt1CTbl C nOLJTL-1 O,QVI

H8KOBbiMlt1 Cp8,QHL-1Mlt1 lt13,Q8p}I{K8MI-1, CMOryT 8BTOM8TV1Y8CKL-1 Bblp88Hlt1B8Tb 

~8Hbl 11 M8KCHMI13Hp088Tb COBMeCTHYIO (06lJ1YIO) npH6blnb. 
Y 011V1rDnOillt1CTit1LJeCKO~ CTpyKTypbl pb1HK8 eCTb CBOVI n1110Cbl VI MVIHYCbl. 

Haxo,qs:~cb e ycnOBVIfiX B38lt1M038BVICV1MOCTV1, on~ttrononlt1CTbl ycTaHaBnVJeaiOT 

L\8Hbl OLJ8Hb B3B8W8HHO, nepeCM8Tplt1B810T VIX 88CbM8 pe,QKO VI OCTOpO}I{HO. 

0nlt1rOnOili-1TV1LJ8CK8fl BI18CTb H8,Q L.18HOLil He T8K 3H8LJV1T8IlbH8, K8K y MOHOn0-

11VICT8, CJ18,QOB8TeJlbHO, 011lt1rDnOJ1lt1V1 npVIHOCs:JT 06W,8CTBY M8HbW8 H8BOC

no..nHV1MbiX noTepb OT C03H8T8JlbHOro H8,QOnpOV13BO,QCTB8 (BCnOMHlt1M «M8pT

BbiJ/t y6b!TOK») no Cp8BH8HV1f0 C MOHOnOillt18LiJ. 0,QH8KO T8XHOJ10rlt1Y8CKVI8 V1 

11PYrl1e 6apbepbl scrynneHI1H a onl1rononi1CTH4BCKYIO orpacnb see >Ke Bbi
COKVI. Co3,Qaea~ ycnoelt1fl ,Qilfl rexHonorlt1YecKit1 craTVILJHoro pa3BV1TVIfl, OHlt1 

Cn~WKOM OCna6nHIOT CTI1Mynbl ):1nH pa3pa60TKI1 H BH6):1p6HI1H nporpeCCHB

HbiX T8XHOI10rlt1!.1, K y,QeW8BJ18Hlt110 npO.QYKL!VII-1, cepbe3HO orp8HV1LJV188fOT KOH

KypeH~HIO CO CTOpOHbl HOBbiX cj:JHpM. 
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§ 7. MOHOnOI111CTI1'feCKafl KOHKypeH1.111fl 

C Al1tf>t1JepeH1.111a1.111eH npOAYKTa 

/nasa 7 

MoHonon"cT"YeCKa~ KOHKypeHL1"~ c A"¢cpepeHL1"al1"e~ 
npOAYKTa - 3TO T"n pbiHKa HecoeepweHHO~ KOHKypeHL1""· B OTn"Y"e 
OT OJlVtrDnOilVU-1, 3TOT Blt1.Q pbiHK8 X8p8KTeplt13yeTCH MHO>K8CTB8HHOCTbfO KOH

KypeHTOB. 

B YeM >Ke CYlJ1HOCTb MOHOnon"cT"YeCKO~ KOHKypeHL1""? 0YeB"AHO, YTO 
H8Jllr1YVI8 60JlbWOro 41t1CJ18 KOHKypeHTOB B OTp8CJllt1 He .Q88T 803MO}f{HOCH'I 

V1CnOilb3088HV17l 3c:f:lQJeKTa M8CWTa6a, Ha KOTOpOM OCHOB8H8 OJ11-'IrDnOI11-'Is:l, a 

T810K8 B38V1M038Bit1C1-'IMOro noBe,Q8H1-'IH cfJ~ttpM B OTp8CJllt1. 3TO CH1-'I>K88T 6apb

epbl ecrynneHIIIs:i e orpac.nb 1t1 YCVI.nVIeaer KOHKypeHU,VttO, cylllecrseHHO oc

na6nHH MOHOnOI1VICTV1Y8CKYtO BI18CTb H8,Q l.J,8HOI'i1. Ho nyCTb 111 c.na6as:1, 3T8 

enacTb cywecTeyeT. 

Ha Y8M }1{8 OH8 OCHOB8H8? 4TO n03BOJlfi8T H83biB8Tb :HOT Bltl.Q KOHKY

peHl.J,It11t1 MOHOnOI1V1CTV148CKOC1? 

8 .Q8HHOI'i1 MO.Q8Jllr1 MOHOnOillt13M, B8CbM8 OrpaHit148HHblill 60JlbWV1M KOJlVt

YeCTBOM KOHKypeHTOB, OCHOBaH Ha OU<j:JcjJepeH4UBl,WU npoOyKma. HanOM
H"M, YTO A"cpcpepeHlj"poeaHHble npOAYKTbl - 3TO HeOAHOpOAHble npOAYK
Tbl, T. e. O.QV1H8K0Bbl8 no CyTVt, HO HeCKOJlbKO OTI1VIY810ll..IV18CH no BHeWH8My 

B"AY (sKyey, ljBeTy, cpopMe, ynaKOBKe), no KOHC"CT8Hl1""· KaYeCTBy " T. A. 
51pK"M np"MepOM A"cpcpepeHlj"8l1"" npOAYKTa 8 MOHOnon"CT"YeCKO~ KOH
KypeHl.J,VIIt1 HBJlflfOTCH 6e38JlKOrDilbHbl8 H8nlt1TKV1: «.nlr1MOH8,Q», «,lJ.tOWSC», 

«oa~Kam> " T. A· np"Hl1"n "X npo"3BOACTBa OA"H " TOT >Ke. Ho cyweCTBy
IOT HeKOTOpbl8 HI08HCbl B T8XHOI10n.'ilt1, C03,Q810ll..IV18 OTJllr14VtTeJlbHbl8 OC06eH

HOCTH npOAYKTa. K TOMY >Ke OA"H " TOT >Ke TOBap MO>K8T A"cpcpepeHLj"po-
88TbC~ no KaYecTey nocnenpoAa>KHoro o6cny>K"BaH"" "n" o6cTaHOBKe, e 
KOTOpO~ OH npoAaeTC •. HeKOTOpbiM noTpe6"Ten•M, Hanp"Mep, e YKITHOM 
KaQJe-6ape, OQJOpMI18HHOM nO,Q K8fOT-KOMn8HV110, T8 }1{8 C8Mbl8 H8nlt1TK\r1 K8-

>KYTC" eKycHee, YeM npocTo KynneHHble e Mara3"He. VI noTpe6"Tenb corna
c~ttrcs:~ 3annar~ttTb .Qopo}f{e 38 C04eraHVte npVtHTHoro c no.ne3HbiM. TaKVtM o6-

pa30M, nocpeACTBOM A"cpcpep8Hlj"8l1"" npOAYKTa MOHOnon"CT"YeCK"~ KOH
KypeHT yMeHbW8eT 3naCT"YHOCTb cnpoca no lj8H8. noBbiW8" ljeHy, MOHO
nOJlL.1CTIII48CKJ.11i1 KOHKypeHT He Jllt1W88TCH BC8X norpe6VIT8Jl8C1, K8K 3TO 6biJlO 

6bl np" coeepweHHO~ KOHKypeHL1""· PbiHOK HeCKOnbKO cy3"Tc~. HO ocTaHyT
CH Te, KTO YCTOI'i14V1BO npe,Qn04V1T88T npO.QYKLI,VtiO TOilbKO ,Q8HHOro npOV13-
BO,Qit1T8JlH. 

6.naro,Q8pH H8Jllr14Vtt0 H8KOTOpoli1 BJ18CTV1 H8,[], l...I8HOi/! (.n1t160 H8BbiCOKOill 

3nacT"YHOCT" cnpoca no ljeHe) "P"Ba~ cnpoca ("n" n"H"" ljeHbl) MOHono
Illt1CTit148CKOro KOHKyp8HT8 VtMeer OTplttl.J,8T8JlbHbll'i1 H8KJlOH, K8K 1t1 y MOHOnO

Jllr11t1. CoorsercrseHHo orp~ttu,arenbHblill H8KI10H lt1Meer 1t1 .nVtHII1H npe,D,enbHOro 

174 

MexaHU3M pbtHKa HecosepweHHOO KOHKypeHu,uu 

Puc.7.13. 

p 

MC AC 

Q 

Kpam«ocpo"'HOe pasHosecue 
MOHononucmu"'ec«ozo KOH«ypeHma 
(3aTeHeHHbiM npTIMOyrO.nbHl!IKOM nOK838H8 
ee.nlll4lt1H8 CBepxnplt16blnlt1 MOHOnO.nlt1CTW·I6CKOrD KOHKypeHT8, 
o6.naAa10~ero HeKoTopoiil enacTbiO H8A u,eHoC1) 

AOXOAa (MR). Ecn" KP""a" cnpoca nepeceKaeTc~ c OCbKI a6cl1"Cc e TOYKe 
Q, TO n"""" npeAenbHOrD AOXOAa nepeceKaeT OCb a6clj"CC B TOYKe 1/2 Q. 

CpeAH"e " npeAenbHble "3Aep>KK" (AC " MC) MOHonon"cT"YecKoro KOHKY
peHra lt13M8HHIOTCs:l B 38BV1Cit1MOCTitl OT 06b8M8 BblnYCK8 no T8M >K8 np88111-

naM, YTO" 8 ycnOB""X 06biYHO~ MOHOnOn"" (p"C. 7.13). 
1113 p~CYHKa B"AHO, YTO rpacp~YeCKOe ~306pa>K8H"e MOHOnon"CT"YeCKO

fO KOHKypeHTa aHanor"YHO nono>KeH~Kl cp~pMbi-MOHOnon"cTa. BeAb, BHe
AP""Cb Ha pbiHOK c HOBO~ pa3HOB"AHOCTbKI npOAYKTa, npo"3BOA~Tenb 3a
HHMaeT Ha HeM onpeAeneHHYKI H"wy. B npeAenax A"cpcpepeHlj~al1"" (T. e. 
OTnHYH~, C8M06b1THOCTH) CBOero npOAYKTa OH - MOHonon"CT, HO 8 paMK8X 
BC8a'i1 0Tp8CJ11t1 - KOHKypeHT. V'IM8HHO BbiCOK8H KOHKypeHTHOCTb pbiHK8 ,Q8H

HOI'i1 M0,[],8Jllt1 1t1 ,QOBOJlbHO Y3KV18 B03MO}f{HOCT\r1 MOHOnOillt1CTII1Y8CKOro nOB8,[],8-

HH~ orpaHHYHB8KIT nonyYeH~e cp~pMO~ ceepxnp"6blnH KpaTKOCpOYHbiM ne
PHOAOM. no3TOMY An" MOHOnOnHCTHYeCKOro KOHKypeHTa C AHcj:lcpepeHljH8-
4H8~ npOAYKTa 6onee xapaKTepHbiM •en~eTc~ OTCyTCTe~e ceepxnpH6bm" e 
AonrocpoYHOM nepHOAe (p"c. 7.14 ). 

1113 pHCYHKa B~AHO, YTO 8 AOnrocpOYHOM nep"OAe MOHOnOn"CTHY8CK"~ 
KOHKypeHT nonyyaeT HOpManbHYKI npH6blnb, KOMneHCHpy~ ~3 npOAB>KHOi-1 
~8Hbl TOJlbKO CBm-1 Cp8,D,Hit18 VI3,Q8p}f{Kit1. 

noYeMy >Ke nonyYeHHe ceepxnpH6blnH He xapaKTepHo An~ MOHononHc
TH4ecKoro KOHKypeHTa? ,O.e.no 8 TOM, 4TO BJ18CTb H8,Q I..\8HOI'i1 MOHOnOillt1CTV1-

\.18CKV1X KOHKypeHTOB, K8K 6bln0 ynOMHHYTO BbiW8, B8CbM8 orpaHio148H8. 

npe>t<,Qe BCero, T8M, 4TO OHVI npOII13BO,QHT, B CYll..IHOCT\11, O,Qit1H 111 TOT }1{8 TO

sap: HanHYHe AHcpcpepeHljH8~HH, T. e. OTnHY"TenbHbiX OC06eHHOCTe~, He 
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Puc. 7.14. 

p 
MC 

,llonaocpoi.IHOe pasHoaecue 
MOHononucmullecKoao KOHKypeHma 

lnaea 7 

M8HH8T OCHOBHOrO COA8P>K8H"H npOAYKT8. Hanp"Mep, npoxnaA"TenbHble 
HanL4TKL4 T8K L4 OCT8HYTCfl npoxna,QV1T8IlbHbiMV1 Hanlt1TK8MV1, H838BitiCV1MO OT 

BKyca lt1 l.J.B8T8, V1Illt1 OT TOro, KTO 38 npV1I18BKOM: VIHT8IlJ1V1r8HTH8fl Kp8C8BV1L.J,a 

VIJ1V1 C8MO,QOBOI1bHbl~ «,QYTbiW». 

C APYro~ cTopoHbl, A8HH8H MOASnb pbiHKa npeAnonaraeT 1.19Hoeyoo 
KOHKypeHLI1110. CH">KeH"e 1.\SHbl B KpaTKocpoYHOM nep"oAe Morna 6bl no
MOYb p8CWV1pltiTb pbiHOK 38 CYST KOHKYP8HTOB ltl nonyYV1Tb CBepxnpltl6bii1b. 

0,QH8KO H8 CJ18,QyeT 386bJB8Tb, YTO 3J18CTitiYHOCTb Cnpoca no L.J,8H8 y MOHO

nOI1VICTitiY8CKOrD KOHKypeHTa H8BbiCOK8, V1 nonyYit1Tb CBepxnp1t16biJ1b OT pac

W-p8H"H 06b8Ma npOA8>K 38TPYAH"TenbHO. 
KpOM8 TOrD, B03MO>KHOCTVI nonyYSHitlfl CBepxnpV16biilV1 MOryT 6b1Tb CBfi-

38Hbl C C0Kp8UJ,8HL48M Cp8,QHV1X V13,Q8p>K8K, a :no, 8 CBOIO QY8p8,Qb, 388\IICVIT 

OT YCOB8pWeHCTBOB8HVIfl V1J1VI BH8,Qp8Hit1fl HOBbiX T8XHOI10rlt1~. ¢>l-1H8HClt1pOsa

H"8 H8YYHbiX pa3pa60TOK " "X BH8AP8H"e - AOporo~, AOnr";,; " P"CKOB8H
Hbl;,; nyTb. no3TOMY cp"pMbl B KOHKypeHTHO~ 60pb6e nep8M8Llj810TCH "3 
06J18CTL4 l.I8HOBOrD conepHr.1Y8CTB8 B 06J18CTb He4eHOBOi1 KOHKypeH4111VI. 

PeKnaMa 1t1 nocnenpo,Qa>KHoe o6cny>KV1B8HVIe, MapK8Tr.1HrDBble V1ccne,Qosa

HV1fl V1 T. n. - BC8 :3TO lt1HCTPYM8HTbl H8L.J,8HOBO~ KOHKyp8HLJ.lt1V1, YB8J1V1YitiB8-

IOlJ1"8 p8CXOAbl no C6b1Ty, HO COKp8Llj810lJ1"8 nyTb K noTpe6-TeniO. np" 
MOHOnOJ1L4CH1Y8CKOii1 KOHKypeHL.J,ltll-1 peKfl8M8 6btnOflHRem cneCJyJOUJ,UB 

r:/JYHK4UU: cpopM"PYST " pacw"pH8T cnpoc, a T8K>K8 CH->K88T 1.\SHOBYIO 
3nacT"YHOCTb cnpoca, noMoraH cp"pMe yc"n"Tb snacTb HaA 1.\SHo;,;. noA 
Billt1fiHV18M peKnaMbl noKynarenb Mo>KeT He CHIII>K8Tb csoiil cnpoc nplt1 nosbl

weHitiVI U.SHbl, a VlHOr,Qa 111 pacwV1plt1Tb era. BoT y>K nOV1CTV1He - «peKnaMa -

,QB~t~rarenb roprosnV1!>>. 

EL!18 OA"H cpaKTop, 38TPYAHHIOLl1"" nonyYeH"e MOHonon"CT"YeCK"M 
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KOHKypeHTOM CBepxnp-6bln", - H8BbiCOK"8 6apb8pbl BCTynneH"H B OTpacnb. 
YKpennHHCb H8 pbiHK8, cp"pMa C HOBO;,; M8pKo;,; npOAYKTa C03A88T CBOi-1 cer
MSHT 38 CYST COKp8UJ,8HV1fl ,QOJ18~ ,QpyrV1X Y48CTHV1KOB pbiHK8, YTO H8V1368>K

HO oTp83"TCH Ha "x np"6bln". K TOMY >Ke HOBYIO MapKy (Hoay10 oco6eH
HOCTb) npOAYKT8 C03A8Tb KYA8 npOLlje, Y8M np"Hll"n"anbHO "HOi-1 npOAYKT. 
nosTOMY nOfiBJ18Hit18 HOBbiX <l:>VlpM H8 pbiHK8 MOHOnOI1lt1CTV1Y8CKOii1 KOHKypeH

L\ItiVI - ABil8HV18 60J188 YaCT08, Y8M B ycnOBVlfiX OJ1lt1rOnOJ1HV1, YTO COKpaUJ,88T 

npOAOn>K-T8nbHOCTb nonyYeH"H CBepxnp-6bln" MOHOnon"CT-Y8CK"M" KOHKy
peHT8M". 

Ha rpacp"Ke (p"c. 7.14) noKa3aH pe3ynbTaT pa3HOHanpaaneHHoro AB"
>KSH"H KP"BbiX cnpoca " cpeAH"X "3Aep>KeK B AOnrocpOYHOM nep"oAe. Kp"
saH cnpoca D H8 npOAYKI.\"10 cp"pMbl CAB"raeTCH Bneao BCn8ACTB"8 BH8-
,Qp8HV1fl 8 0Tp8CJ1b npV1BJ18Y8HHbiX CBepxnpV16biJ1biO HOBbiX npOI-13BO,QV1T8I18ii1, 

a Kp11188fl Cp8,QHV1X V13,Q8p>K8K nep8M8UJ,88TCH BB8pX B CBfl3111 C ,QOnOI1HIIIT8Ilb

HbiM" 38TpaTaM" cp"pMbl Ha BeAeH"e H81.\8HOBoi-i KOHKypeHLI""· Csepx
nplt16b1Ilb V1CY8388T, MOHOnOilV1CH1Y8CKV1ii1 KOHKypeHT nonyYaeT Jllt1Wb HOp

MailbHYIO np1r16biJlb B yCilOBir1fiX H8nOI1HOiil 38rpy3KIII era npOV13BO,QCTB8H

HbiX MOUJ,HOCT8~ - B TOYK8 ,QOilrOCp04HOro p8BHOB8Citlfl E
1 

Cp8,QHIII8 V13-

A9P>KK" He AOCT"rn" caoero M"H"MyMa ACmm· WeHa H8 npOAYKI.\"10 ci>"P
Mbl (P1) yCT8HOB-n8Cb H8 6onee BbiCOKOM ypOBH8, Y8M TOT, KOTOpbli-1 H8-
6niOA8nCH 6bl np" coaepweHHoi-1 KOHKYPSHLI""· Ho 3TO- nnaTa 38 pa3HO
o6pa3He, 3a so3MO>KHOCTb Bbl6opa 6oraroro cneKrpa Tosapos H ycnyr, 3a 

6onee nonHoe y,QosnersopeHVle norpe6Hocre~ IliO,Qe~. 

li1T8K, B 0TJ1V1YH8 OT MOHOnom-1111 1r1 OJ1111rDnOI1V1V1, MOHOnOI1V1CTir148CK8fl KOH

KypSHI.\"H X8p8KT8p"3Y8TCH OTHOC-TenbHO H8BbiCOK"M" 6apb8p8M" BCTyn
J18Hir1fl B OTpaCJlb Ill MHO>K8CTB8HHOCTbiO npm1380,QV1T8I18iil. 3TV1 yCI10BV1fl on

p8,Q8Ils:IIOT BbiCOKYIO CT8n8Hb conepHir1Y8CT88 MS>K.QY MOHOnOilVICTVI48CKV1MIII 

KOHKypeHTaM", ocna6nHH "X Bn8CTb H8A 1.\SHO;,;. no3TOMY I.\8H006pa3088-
HIII8 8 ,Q8HHOiil MO,Q8Illll pb1HK8 60J1bW8 KOHKyp8HTH08, Y8M MOHOnOilV1CTV1-

48CK08. L\8Hbl a ycnos1t1f1X MOHononiiiCTV148CKOii1 KOHKypeHL.IVllll Hecyr a 

ce6e 6onee TOYHYIO pbiHOYHYIO "Hcp0pM81.\"IO: OH" nOAB">KHbl " He 38Bbi
W8Hbl T8K, K8K B YCilOBIIIfiX OJ11t1rDnOillt1L4 lt1 MOHOnOI11t11t1. l/13 3TOro Cil8,QY8T, 

YTO MOHOnOn-CT-Y8CK8H KOHKypSHI.\"H C A"cpcpep8HI.\"81.\"8i-i npOAYKT8 
nplt1BO,QHT K M8HbWV1M nOT8pfiM 8 V13Jllr1WK8 noTp861t1T8Jlfl J.1 M8HbW8MY 

«MepTBOMY y6biTKY>> (Y"CTbiM noTepHM) o6LljeCTBa, YeM APY'"e T"nbl 
PbiHK8 HecoaepweHHOi-1 KOHKypeHLI""· 
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rnaaa 7 

§ 8. MOHOnCOHIIIfl 

npeAb1AYLl1~~ aHan~3 6bln CB~38H C MOHonon~e~ K8K <jle
HOM8HOM onpe,Q8Jl8HHO~ BI18CT~ H8,Q pbiHOYHOVI l...\8HOVI CO CTOpOHbl npO,Q8B

l...l8. Ho VI3B8CTHbl~ KOHTpOilb H8,Q L..18H8M\II MO>K8T 6b1Tb \II CO CTOpOHbl noKy

n8T8Ilfl. ECil\11 T8pMVIH MOHOnOm4s:J 03H8488T <<O,Q\IIH npO,l:\8B8lJ,>), TO MOHO

nCOHIIISI - 3TO «O,QIIIH noKynaT&nb». 

V1cCn8AOB8H~e npo6neMbl MOHOnCOH~~ ~Bn~eTC~ OAHO~ ~3 88)\(HS~W-X 
Hay4HbiX 3acnyr A)\(oaH Po6~HCOH. 1 

npe~e 48M aHan~3-pOB8Tb YCT8HOBn8H~8 !.ISH B ycnOB~~X MOHOnCo
HVIVI, cpaBHVIM pbiHOK coeepweHHoVI 111 HecoeepweHHDVI KOHKYPBH4L.'H·1 «rna-

38M~ noKynaTen~>>. B ycnos-~x cosepweHHO~ KOHKYPSHLI"" Ae~cTsyeT MHO
>Kecreo npogasu,oe VI T04HO raK >Ke ,QeLI!creyer MHO>t<ecreo noKynareneVI. KaK 

OT,Q8IlbHbiVI npO,Q8B81...1 B 3H1X YCil0Blt1fiX He MO>K8T nOBJlVIfiTb H8 pbiHOYHYIO 1..\BHy, 

T8K VI OT,Q8JlbHblVI noKynaTSJlb H8 KOHKypeHTHOM pbiHK8 H8 M0}1{8T B03,Q8iiiCTBO

B8Tb Ha pbiH04HYID LISHY noKynaeMbiX "M TOsapos. n"""~ cnpoca Ha npOAYK-
1.1"10 COB8pW8HHOra KOHKypeHTa-npOA8SI.I8 xapaKT8p~3Y8TC~ a6cOniOTHO~ 3na
CH1\.IHOCTbiO. 111 T8K >K8 fWIHVIfl np8,QJlO>K8HVIfl ,QJlfl COB8pW8HHOrD KOHKyp8HT8-

noKynaT8Jlfl s:IBJls:I8TCfl a6COJliOTHO 3n8CH-1YHO~. 3TO 03H8Y8eT, YTO eCTH-1 no

KynaTeJlb npe,QJlO>KlH 38 TOBap MeHbWe ,QeHer, YeM CnQ)KIIIBW8fiCfl pbiHOY

H8H L\8H8, OH H8 Kyn"T H"4era. A, npeAnO)\(HS ASHer 60nbW8, OH Kyn"T TO
sapOS CKOnb yraAHO MHOra. 

CpasH"M KPHSble cnpoca " npeAnO)\(SHH~ s ycnos-~x cosepweHHofi 
KOHKypSHLIHH CO CTOpOHbl noKynaTen~ " CO CTOpOHbl npOA8SLI8 (npOH3SOA"
T8n~). 

Ha rpa<jl"Ke (p"c. 7.15a), y)\(e "3secTHOM "3 aHan~3a cosepweHHO~ 
KOHKypeHLIH~. KpHsaH cnpoca Ha npOAYKLIHIO npoAas1.1a (npo"3SOA"TenH) 
!IIMeeT ropiii30HT8JlbHbl~ BIII,Q, a KPIIIB8fl era npe,QnO>K8HIIIfl - 3TO BOCXO,QfiW,85l 

seTsb Kp"so~ npeAenbHbiX "3A8P)\(8K MG. 
rpa<j:>HK (pHC. 7.156) HBn~STC~ 38pK8nbHbiM 0Tp8)\(8H-8M rpa<jl-Ka H8 

P"C. 7.15a. noKynaTene~ s ycnos-~x cosepweHHO~ KOHKypeHLIH" MHora, " 
K8>KAbiC1 1113 HIIIX He B COCTOfiHIIIIII B03,Qe~CTBOB8Tb 06beMOM CBOIIIX 38KynOK 

Ha KP"SYID npeAn0)\(8H~~ S, T. e. oH~ TaK)\(e 
smnfltoTCfl «l...leHononyYarenfiMIII». IIIMeHHO 

n03TOMy rop-30HT8nbHOCTb rpa<jJHKa npeA
JlO)!(eHIIIfl fiBJl.SleTCfl npiii3H8KOM COBepweH

HO~ KOHKYPSHLI"" cpeA" noKynaTene~. 4TO 
)\(8 CKpb1S88TC~ 38 KP"BOfl npeAn0)\(8H-~ 

npOAYKLI"" (co CTOpOHbl noKynaTen~)? 
HeVI3MeHHOCTb l...leHbl e ycnoelllfiX co

sepweHHO~ KOHKypeHLI~H An~ noKynaTen~ 
03H8Y8eT, LITO OH HIIIK8K He BJllllfleT Ha Hee, 

111 co6nto.QatoTCfl see ycnoBVIfl paeHoeec!lls:r 
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1 nplo1H51TO C'•HfT8Tb, '-ITO CDOBO 

«MOHOnCOHI-1s:l» BB9,Q9HO B H8Y4-

Hbli.1 o6opor ,Q>K. Po6l!IHCOH. 0.QH8-

KO 8 CBOei-1 pa6oTe OH8 CCbii189TCs:l 

Ha 6. Jl. Xansap.Qa ltl3 KeM6p11t.Q>K8. 

no.QCK83aswero ei-1 3TOT TepMlltH. 

(Po61t1HCOH ,Q>K. 3KOHOMVI'-l9CK8fl 

T90plll5l HeCOBepweHHOLil KOHKypeH

~--· M., 1986. C. 295). 

MexaHU3M pbtHKa HecoeepweHHoi1 KOHKypeHu,uu 

p p 

S(MC) D(MU) 

D s 

0 Q 
0'--------.. 

Q 
8) npOA8Be'-'-«'-'eHOnOI1YY8Teilb» 6) noKynaTellb-«'-'eHononyYaTellb» 

Puc. 7.15. CnpOC U npe0nOJKeHue Ha KOHKypeHfflHOM pblHKe 

p = AG = MG. Co cTopoHbl noKynaTen~ ynnaY"saeMa~ "M LISHa P cosnaAa
eT C AOnOnH-TenbHbiMH (np8A8nbHbiMH) "3A8P)\(K8MH np-o6p8T8H~~ npo
AYKLI~H. noHCHHM 3TO nOAP06Hee. 

npeAenbHble "3A9P)\(K" np-o6peTeH">I - 3TO AononH .. TenbHble "3· 
A&PlKK" noKynaTenR np" 3aKynKe "M AOnonH.,TenbHoi< eA"H"Libl npo
AYKLI""· noKynaTenb ynna4-S88T 38 np~o6peTa8Mbl~ "M TOBap onpeAeneH
HYIO LISHy. L\eHa P- era ~3A8P)\(K" KaK no•ynaTen~. Ecn" 3Ta LISHa H8~3-
MeHHa npH Ka~o~ AOnOnH~TSnbHO~ noKynKe 8A"H"Libl npOAYKLI"H, TO " 
npeA8nbHbl8 ~3A8p)\(K" np-o6p8T8HH~ TOSapa 6YAYT OCT8S8TbC~ H8H3M8H
HbiMIII. 3TO Ill OTp8>K88TCfl Ha rDp!1130HT8JlbHOCTIII nVIHVIVI npe,QnO}f{eHHfl. 

CneAOSaTenbHO, ecn~ P = AG, TO nHH"~ S eCTb He 4TO HHoe KaK nHH~~ 
Cp8AH"X "3A8P)\(8K (AG). VI 3Ta )\(8 n~HH~ cosn8A88T C n-H~8~ npeASnbHbiX 
"3Aep)\(eK np~o6peTeH"~ (MG) noKynaTenR B ycnos-~x cosepweHHO~ KOH
KypeHLI""· paCCM8TpHS88MO~ CO CTOpOHbl noKynaTen~, n-H-~ np8An0)\(8H-~ 
S - 3TO OAHospeMeHHO H n"H"~ cpeAH"x "3A8P)\(8K AG " n"H"~ npeAenb
HbiX ~3A8P)\(8K np~o6peTeH"~ npOAYKLI~~ MG. 

Ycnos"eM pasHosec"~ npQAas1.1a (npo"3SOA"TenH) ~sn~eTcH, KaK "3se
CTHO, paseHcTso MG " MR. To~ >Ke nor""" pb1H04HOra noseAeH"~ AOn)\(eH 
npVI,Q8p}f{VIB8TbCfl Ill not<ynaTeJlb: OH ,QOn}f{8H Cp8BHIIIB8Tb CBOIII npe,QenbHble 

"3A8P)\(K" " npeAenbHbl~ AOXOA, ecn" CTp8M~TC~ K AOCT.,)\(8H"IO paBHOB8-
CVIfl. 

4To TaKoe npeAenbHble "3A8p)\(KH noKynaTenH, y)\(e Sbi~CHeHo: 3TO era AO
nonH"TenbHble 38Tp8Tbl Ha np-o6peTeH"8 AOnonH-TSnbHO~ 8A"H"Libl npOAYK-
4""· VI ecn" 1.18Ha nOKynaeMO~ npOAYKLI"" H8~3M8HHa, TO OH8 COBn8A88T C 
npSAenbHbiM" "3A8P)\(KaM~ noKynaTenH. Ho 4TO TaKoe npeAenbHbl~ AOXOA MR 
noKynaTen~? Ecn" oH npHo6peTaeT npOAYKLI"IO, TO, 04eS~AHO, pyKoSOACTsy
E!Tc~ 3aKoHoMepHOCT~M", np"CYlJ1"M" A"HaM"Ke npeAenbHO~ none3HOCT" 
MU. npupocm aoxoaa, m. e. MR, co cmopoHbt noKynamenR- amo npupocm 
none3Hocmu. CneAosaTenbHO, Kp"sa~ cnpoca D noKynaTen~ - 3TO KpHsa~ 
npeAenbHO~ none3HOCT~ MU, "n" KpHsa~ npeAenbHora AOXOAa MR. 

179 

12' 



lnaea 7 

8 ycn08\tlfiX MOHOnCOHI.-11.-1 H8 pb1HK8 ,Q8~CT8Y8T He MHO}I(eCTBO, a O,Ql.-1H 

noKynarenb. Yro >Ke 6yAeT npeAcrasn•rb co6o~ Kp~sa• npeAno>KeH"" B 
ycn081.-1.RX MOHOnCOHI.-11.-1? 0Y881.-1,QHO, OHa ,QOn}I(Ha yrpaTI.-1Tb ropVJ30HTanbHbl~ 
xapaKrep ~ np~o6pecr~ ~HO~ B~A. 

npe>KAe 48M o6p~COB8Tb KOHcjl~rypal.\~IQ Kp~BO~ npeAnO>K8H~" 8 ycno
B~"X MOHOnCOH~~. 88>KHO nDA48pKHYTb, 4TO 3TO 6yAeT Kpi1B8" npeAnO>Ke
HII'Ist sceH orpacnll'l, a He npocro Kpl.-18afl npe,qno}I(8Hitlfl KaKo~-To o,qHo~ 
cp11pMbl. BeAb MOHoncoHI1CT ~Meer nepeA co6o~ secb pbiHOK, 38 era «6na
rocKnOHHOCTb>> KOHKYP~PYIOT M8>KAY co6o~ pa3p03H8HHble npo~3BOA~Ten~ 
KaKoVi-nVJ6o orpacn111 a 1...1enoM. 

Ha ,qaHHOI71 cra,qHI.-1 aHan~t~3a HCHo, YTO ecn1.-1 noKynarenb - O.QIIIH, a npo

A8BL\OB - MHOrD, KOHKyp8HL\11" p8388pH8TC", np8>KA8 BC8rD, M8>KAY npOA8B
L\8M~ (npo~3BOA~Ten•M~). " L\8Ha 6yAeT noH~>KaTbC". MoHoncoH"CT "Meer 
B03MO>KHOCTb A~KTOBaTb L\8Hbl Ha np~o6peraeMyiQ npDAYKL\~IQ ~ ycraHaB
nVI88Tb ee H8 yp08H8 6onee H\ti3KOM, Y8M 8 ycnOBI.-1.RX C088pW8HHOVI KOHKy

p8HL\~~. 

KaK \ti388CTHO, MOHOnOnVICT, HM8.R 8n8CTb H8,Q L.18HOVI, M0}1(8T YCT8HOB\t1Tb 

ee Ha yposHe, npeBbiW810l!18M yposeHb L\8Hbl pasHosec~• B ycnos~•x co-
8epweHHol71 KOHKypeHU,\11\tl, \II 06b8M np01i1380,QCT88 y MOHOnOniiiCT8 HVI}I(8, 

48M np" cosepweHHO~ KOHKypeHL\~~. A KaKos o6beM 3aKynoK y MOHonco
Hl.-1CTa? 8bJW8 Vlnl.-1 Hlll}l(e ypOBH.R ycn08\tiVI C088pW8HHOVi KOHKyp8Hl...IVIVI? 0T-

88T H8 3TOT sonpoc H80AH03H848H. Bee 6yAeT 38BI1CeTb OT ycnOBI1H 
npeAnO>KeHII'IH OTpacnll'l 11'1 COOTBeTCTBYlO~ero ypOBHfl '-'eHbl npeAnO>Ke

HI1 •. Ho npe>KAe 48M ~3Y4~Tb ycnos"" npeAno>KeH~"· 38A8A~Mc" sonpo
coM: a 388\tiC\tiT nltl snacrb MOHoncoHitiCTa or caMoro xapaKrepa npl.-1o6pera

eMoro \tiM npo,qyKTa? OYeBVI.QHO, ,qa. Conpon1an.RTbCfl anacrltl MOHoncoHitiC

ra Moryr, cKopee, npo"JBOA~ren~ He cKoponopr•ll1e~c" npDAYKL\~11: ecn~ 
VIM H8 Hp88SHC.R ycn08\tlfl MOHOnCOHI.-1\tl, OH\tl ew,e MOryT K8KOe-TO Bp8M.R no-

11CK8Tb Apyroro noKynarenR A 4TO Aenarb npoi13BOAI1Ten•M cKoponopr•
w,el71cfl npO.QYKL.IItl\11 cenbCKOro X03s:JV!CTBa? no BCeVI 8\ti,Q\tiMOCT\tl, y H\tiX 6onb

W8 aepOfiTHOCT\11 nonaCTb 8 38BLt1CV1MOCTb OT ycn08V1Vi, ,Q\tiKTY8MbiX MOHOnCO

HitiCTOM. KoHeYHO, sro He e,qltiHCT88HHbiVI npl.-1Mep. A npoiii380.QLt1TenH anMa-

3DB7 3TO npOAYKT He CKOponopT•ll1~~c•. 0AH8KO MOHOnCOH~CT «):le 5"pC>> 
,Q\tiKTY8T CBOI.-1 ycnOB\ti.A noKynKI.-1 anM8308 np01t1380,Q\tiT8n.RM 3TOro TOBapa 8 

pa3HbiX crpaHax. MoHoncoHitlfl Hepe,qKo ycraHa8n\tlaaercfl VJ Ha pbiHKe rpy

Aa (eM. rn. 11). 
V1T8K, MOHOnCOHHCT, M8Hitlnyn\tlpyfl 06beMOM CBO\tiX 38KynoK, M0}1(8T 803-

A8~CTBOB8Tb Ha pbiH04HYIQ L\8HY np~o6peraeMo" npOAYKL\"11. CneAOBarenb
HO, era MO}I{HO H8388Tb «L.18HO\tiCK8T8neM». C TOYKI.-1 3p8Hitlfl MOHOnCOH\tiCTa, 

pbiH04Ha" L\8Ha npeAnO>KeH~" 6yAeT orpa>KaTb A11H8MI1KY cpeAH~X ~3Aep
>K8K see~ orpacn11. CoaoKynHoe npeAno>KeHHe orpacn11 xapaKrepHJyeT 
Kp11Ba•, 0Tpa>K310L!18H COBOKynHOCTb CpeAH11X 113A9P>K9K pa3ni14Hb1X 
tjJI1pM A8HHOH 0Tpacnl1 (p"c. 7.16). 
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MexaHU3M pbiHKa HecoeepweHHOO KOHKypeHu,uu 

P,AC 

AC 

0 Q 

Puc. 7.16. KpuaaR npednOJKeHUR dnR MOHOnCOHUCma 

Kp11aaH npeAno>KeHHH AnH MOHoncoHHCTa - aro KPI1BaH cpeAH11X 
113Aep>KeK orpacn11 (AC). 1 n106a• ro4Ka, HaxoA•ll1a•c• Ha KPI1BO" AC, co
or8ercr8yer TOMY Hn\.1 \tiHOMY yp08HIO L.18Hbl npe,qnO}I(8H\tlfl MOHOnCOH\tiCT8 

npVI 38KynKe l-iM onpe,qeneHHOro KOnVIY8CT88 TOBapa Q. 
An• MOHoncoHHCTa, K8K B11AHO "3 rpacjl~Ka (p~c. 7.16), L\8Ha npeAno

>K8Hitlfl M0}1{8T 6b1Tb: 

1. noH">K81Qll18"C" - H~CXOA"ll18" 88TBb AC (3TO - AOBOnbHO peA•~" 
cnyya.,); 

2. noBbiW81Qll18"C" - BOCXOA"ll18" B8TBb AC. 
V1T8K, L.18H8 npe,qnO}I{8H\tlfl 8 OTpacn\11, «38X8848HHOVI» MOHOnCOH\tiCTOM, 

MO}I{eT 6b1Tb VI noHVJ}I{aiOw.eVIcH, 1.-1 n08bJWatOw,eVIcfl. Cne,qo8aTenbHO, 1t1 npe

AenbHble (AononH~renbHble) "3A8P>KK~ np~o6pereHI1" npOAY"Ll"" (MC) MO
HoncoHitiCTa nepeCT810T 6b1Tb H8\ti3MeHHbiM\tl (KaK npltl COB8pWeHHOVi KOHKy

p8HL\1111); OHI1 Moryr 6b1Tb (nocKonbKY MC orpa>Kaer A~H8MI1KY Kp11BO" AC) 
T8K>K8 Lt1 nOH\ti}K810W.ItiMVICfl, lt1 nOBbiW810W,IIIM\tiCfl. 

PaccMorp11M Ha116onee Tl1ni14HYIQ CI1TY8L\1110, KOrAa Kp~sa• cnpoca D 
MOHoncoHI1CTa nepeceKaer Kpi1BYIQ npeAno>KeH~" orpacn11 AC npu noebJWa
JO~eiicR 4eHe npeonOJKeHUR (p11c. 7.17). 

MOHOnCOHLt1CT, ltiM8fl ,qeno C pacryw,eVI L.18HOVi npe,qnO>K8H\ti.R, CTOnKH8T

C" " C paCTYll1~MI1 npeAenbHbiMI1 113A8P>KK8MI1 np"o6peTeH~" TOBapa; Kpi1-
Ba" MC oKa>Kerc• BbiWe socxoA•ll1e" sers11 Kpi1BO" npeAnO>KeH~" AC. Ha 
p11c. 7.17 113BeCTHble HaM KPI1Bbl8 rpaKry10rc• cneAYIOll1~M o6pa30M: 

AC- aro Kp11sa• cpeAH11X ~3Aep>KeK B orpacn11 (c T04K" 3peH~" MOHO
ncoHVJcra - :no KpHBafl npe,qno}l(eHvtfl npo-

AYKL\"11); 
MC - 3TO Kpl1sa• npeAenbHbiX "3Aep

>KeK 0Tp8Cnl1 (C T04KI1 3p8HI1" MOHOnCOHI1C
Ta - Kpi1B8" era npeAenbHbiX "3A8P>K8K 
np~o6pereH~" msapa); 

1 Clt1MMeTp\.1YHO 3TOMY Kpl!lea~ 
cnpoca Ha npO,QYKWiil~ MOHOnOn\.1-
CTa - 3TO Kpli!B8~ Cp6,QH6f0 ,QOXO
,Qa MOHOnOnli!CTa, T. e. Kp1!188~ 0. 
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p 

MC AC 

0 Q, Q, 
Q 

Puc. 7.17. PaeHoeecue MOHoncoHuu 

D - KpHB8~ cnpoca (C TOYKH 3p8HH~ MOHOnCOH~CT8 - KpHB8H npe
A811bHO~ no11e3HOCT~. ~11H npeAe11bHoro AOXOAa MU, H11H MR). Ha~AeM 
TOYKY paeHoeecHH noKynarenH-MOHoncoHHcra Ha nepece'-!SHHH KPHBbiX 

era MC H MR. 
ToYKa E - Mecro nepeceYeHH~ KpHeo~ MC " KpHeo~ D (KpHeo~ npe

AS11bHoro AOXOAa noKynare11H-MOHoncoHHcra). TaKHM o6pa3oM, Ha KPHBO~ 
AC H8XOAHM TOYKY E1, KOTOpa~ "onpeAS11HT ypoeeHb t18Hbl npHo5pereHH~ MO
HoncOHHCra P

1
. 0Ha OK83biB88TCfl HH>Ke u,eHbl P

0
, KoropaH 6b1Il8 6bl B ycnoBH

~x coaepweHHO~ KOHKypeHLIHH no•ynare11e~. Ha aTOM rpa<jmKe MOHoncOHHCT 
npK06p8T88T npOAYKLIKIO a K011KY8CTae 0, YTO M8HbW8 K011KY8CTB8 0

0 
a yc-

110BH~X COa8pW8HHO~ KOHKyp8HljK~. Ba)I{HO noH~Tb, YTO ypOB8Hb 06b8M8 
38KynoK MOHoncoHHCT onpeAe11~er, cpaaHHBa~ caoH MC K MR " HaXOA~ 
TOI.IKY \.1X nepeC81.18HHH. 

AH8Jlill3 H8C088pW8HHO~ KOHKypeHLJ,HH CO CTOpOHbl nOKynaT8Jlfl - MO

HOnCOHVICT8 npVIBO,QHT K 8H8IlOrHI.!HbiM BbiBO,Q8M OTHOCHT8JlbHO OTKJlOH8-

HVIfl pbiHOYHbiX LJ,8H OT COCTOfiHVIH p8BHOB8CVIH B YCilOBHHX COB8pW8HHO~ 

KOHKypeHL.J,HVI. P83Hio1Ll,8 38KJliOY88TCH TOilbKO B TOM, YTO MOHOnOIU1CT yc

T8H8B11Kaaer CBOIO lj8HY BbiW8 ypOBHH ycnOBK~ COa8pW8HHO~ KOHKypeH
L.J,HH, a MOHOnCOH~CT - H~>Ke TOro ypoBHfl, KOTOpbl~ 6b1Il 6bl npH COB8p

W8HHO~ KOHKypSHljKK. 
nocne paCCMOTp8HHH npo6I18M MOHOnCOHHH MO)f{HO ,Q8Tb Cp8BHHT8Ilb

Hbl~ 8H811~3 ycnoa~~ paaHoaeCK~ qmpMbl- MOHOn011KCT8 H qmpMbl- MOH0-
nCOHVICT8. 

Ho aHaYane 81118 pa3 HanOMHKM 0 rpaqmKe KpHaO~ cnpoca H8 npOAYK· 
LIHIO coaepweHHoro KOHKypeHra. 3ra nKHK~ - D, napannenbHa~ ocH a6c
LIKCC. 0AHOapeMeHHO aro ~ nKHK~ npeASilbHoro AOXOAa MR. ApyrKM~ cno
eaMK, a ycnoeK~X coaepweHHO~ KOHKypeHLIKK n~H~K D " MR cnKTbl a OAHY, 
«H8p8Cll..l8ni18HHYIO» ropH30HT8IlbHYIO IlHHHIO. 
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MexaHU3M pbiHKa HecoeepweHHoiJ KOHKypeH~uu 

B ycnoBKHX HecoeepweHHO~ KOHKypeHLIKK KpKea~ cnpoca D KaK 6bl 
«pa3AB8KBaercH>> - Ha co6craeHHO KpKeyoo D K e~ ceoeo6pa3Hyoo «TeHb>> -
KP~ayoo np8A81lbHoro AOXOAa MR. A renepb nepeHASM K cpaeHeHKtO paaHo
eecHH MOHOnOilHH 1.1 MOHOnCOHHH . 

• npV1 MOHOnOilHH KpHB8H cnpoca «p8Cll..l8nilfi8TCH» Ha KPHBYIO D H 

ee «TSHb>>, KpHeyoo MR. npK MOHoncoHKH «pac111enn~eTCH>> KpHaaH npeA
no)l{eHH~ Ha KpHayoo AC H ee «T8Hb>>, KpKeyoo MC (npeASilbHble H3A8P)I{
KH npH06p8T8HKH). 

• npK MOHOnOilHH KpHaaH npeA811bHOro AOXOA8 - 3TO MR. 
npH MOHOnCOHHK KpHaa~ npeA81lbHOrO AOXOA8 MOHOnCOHHCT8 - 3TO 

Kp~eaH cnpoca D, HnK KpKea~ npeA81lbHO~ none3HOCTH MU. 
o npK MOHOnOnHH ace B03MO)I{Hbl8 TOYK~ lj8Hbl npOA8)1{K 118)1{8T H8 KpH

ao~ cnpoca D. npK MOHoncoHHH ace roYK~ t18Hbl npHo5pereHH~ roaapa 
118)\{BT Ha KpHao~ npeAno)l{eHH~ AC. 

• npH rpaQJW-l8CKOM 8H8Illo138 MOHOnOilHH Mbl BH8Y8Il8 lo1ll..I8M TOYKY ne

p8C8Y8HK~ KPHBbiX MC " MR, a 3aTeM npoBOAHM aeprHKanb AO KpKeoi< 
cnpoca D. TaK Mbl onp8A811H8M ypoaeHb npOA8lKHOi1 48Hbl. npH aHanH3e 
MOHoncoHH~ eHaYane T8K)I{8 H111eM TOYKY nepeceYeHH~ Kp~BbiX MC H MR 
(D), a 38T8M npoBOAKM aepTHK81lb AO KpKBOH npeA110lK8HIIR MOHOnCOHHC· 
ra AC. TaK onpeAen~eM ypoeSHb 48Hbl np11o6pereH11R. 

• npK coaepweHHoi< KOHKYP8HL1HH co cropoHbl npo~3BOAHTenei< LISHa 
paaHoeecHH ycraHOBHnacb 6bl Ha ypoeHe nepeceYeH~~ KpHaoi< cnpoca D ~ 
KpllaOi< np8A110)1{8HIIH MC. V1 OHa 6bl118 6bl HKlKe MOHOnOilbHOH 48Hbl. npK 
coaepweHHoi< KOHKypeHL1~" co cropOHbl noKynarenei< L18Ha paaHoaecll~ 
TO)I{e ycraHoe11nacb 5bl Ha nepeceYeHKK Kp~eoi< cnpoca " KpHaoi< npeAn0-
)1{8H11~ An~ noKynaren~ AC. V1 OHa 6b1na 6bl Bblwe L18Hbl MOHoncOHIIII. 

§ 9. AHTI1MOHonoilbHOe aaKoHo,tlaTeilbCTBO 

11 pery1111p0BaH11e 3KOHOMI1K11: 

OCHOBHble np11H1..111nbl 

npH BC8X H80CnOpV1MbiX ,QOCTOHHCTB8X COB8pW8HHOli1 KOH

KypeHLjKII y Hee ecrb cy111ecreeHHbli< HeAocraroK: cnoHraHHoe pa3a11r11e 
PbiHOYHbiX npou,eccos MO}I(ST conposO}I(,QaTbCfl MOHononHaau,Heli1 rex HilH 

IIHbiX ccpep X03~i<CTB8HHOi< )I{K3HK. CoaepW8HH8~ KOHKypeHLjHH, 6YAYYII 
<<npeAocraaneHHoi< caMoi< ce6e>>, npeepalJ.1aerc~ a KOHKypeHLjKtO Hecoeep
WBHHyoo. A aro 03HaYaer, YTO noA YA8P craaKTCH 3KOHOMKYecKa~ ASMOKpa
T~H. KOTOp8H, 8 CBOIO 01.18p8,Qb, HBilfi8TCfl OCHOBOli1 nOil\.1THI.I8CKOli1 ,Q8M0Kp8-

TI111, noaTOMy 81118 B KOHLje XIX B. 8 npOMbiW118HHO pa3BKTbiX crpaHax 3a
naAa 11, npe*Ae acero, a CWA 6b1na oco3HaHa Heo6xoAKMOCTb nocraaiiTb 
onpeA8118HHbli< 38C110H A8CTpyKTKaHbiM CI1118M MOHOn0111138Ljl111. 
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MoHonon"~· KaK orMeYanocb B npeljbi11Yll1"X naparpacpax rn. 7, 03Ha
Y88T onpe.QeneHHYID creneHb snaCTVI Ha.Q l...IBHO~, A aTa snacTb MO>KeT 6a-

31r1posaTbCfl H8 p83Jllr1YHbiX npe,QnOCbiJlK8X: KOHU,8HTp8l...IVls=l pbiHK8, T8~Hbl8 Vl 

~BHble cornaweH"~ 0 p831jene pbiHKOB " ypOBHe ~eH, C03/18H"e "CKYCCTBeH
HbiX 11e<P"~"ros " AP· AHmrpecroscKOe, "n" aHT"MoHononbHOe aaKOHOAa
renbCTBO np"3B8Ho He AOnycr"Tb paasepTbiBaH"~ pa3pyw"renbHO~ An~ 
3cf)(f:J8KTVIBHOCT1r1 3KOHOMir1Kir1 OrpaHVIYir1T8JlbHO~ ,Q8Jl080~ npaKTVlKVI. no.Q noc

Jl8,QH8~ nOHir1M81DTCs=l ,Q8ikTBir1s=l, H8npaBJ18HHb18 H8 orp8Hir148Hir18 KOHKypeH

~-" H8 pbiHKe. 
Ha"6onee paapa6oTaHHbiM np"H~To CY"T8Tb aHmMoHononbHOe 38KOHO

AaTenbCTBO CWA, "MeiOlJ1ee K TOMY >Ke " Ha"6onee A8BHIOIO "crop"10. 0Ho 
683Vlpy8TCs=l H8 <<Tp8X Klr1T8X», T, e. Tpex OCHOBHbiX 38KOHO,Q8T8JlbHbiX 8KT8X: 

1. 3aKoH WepMaHa (1890 r.). 3r"M 38KOHOM aanpelJ1aerco ra~HaH Mo
HOnonlr138l...IVlfl TOprDBJlVI, 8,Qir1HOJlW·lHbl~ KOHTpOJlb B TO~ VIJllr1 lr1HQj;1 0Tp8CJ1Vl, 

crosop o LjeHax. 
2. 3aKoH Kne>iroHa (1914 r.) aanpelJ1an orpaH"Y"TenbHYIO Aenoey10 

npaKT"KY B o6naCT" c6biT8, LjeHOBYIO A"CKP"M"H8Lj"IO (He BO ecex cnyYa
HX, a TOrlja, KOrlja 3TO He A"KTyeTCH cnelj"cp"KOiil TeKylJ1eiil KOHKypeHL1""), 
onpeAeneHHble ""Abl cn"HH"~· nepenneTaiOlJ1"eco 11"PeKmpaTbl " AP· 

3. 3aKoH Po611HCoHa-narMaHa (1936 r.)- aanper Ha orpaH"Y"TenbHYIO 
,Q8Jl0BYID np8KTVIKY B o6Jl8CTVI TOprDBJlVI: «HO>I<Hir1l...lbl l.J,SH», L...18HOB8s=l .QVICKpVI

M"H8Lj"H " AP· 
B 1950 r. K aaKoHy Kne~mHa 6bma np"HHTa nonpaBKa Cennepa-Ke<jlo

sepa: yroYHs=IJlOCb noHs=JTVIe HeJaKOHHOro cnVIs=JHir1s=J. TaK, Janpel..l..\SflVICb cnVI

s=JHir1s=J nyTeM cKynKVI 8KT1r1BOB. Ecn1r1 aKTOM (38KOHOM) KneVIToHa 6b1Jl nocras

neH JacnoH ropV130HT8JlbHbiM CJ1Vls=IHir1fiM KpynHbiX cf:llllpM, TO nonpasKa Cen

nepa-Kecposepa orpaH"Y"sana sepT"KanbHble cn"HH"H (Hanp"Mep, npo"a
BOACTBO - c6biT npOAYKL1""). 

Cno>KHeiilwao 38/jaYa, CTOHlJ18~ nepe11 rocyAapcTBeHHbiM" opraHaM", 
H8nOCp8,QCTB8HHO npOBO.Qs=ll..l..\VIMir1 B >l<lr13Hb 8HT1r1Tp8CTOBCK08 38KOHO.Q8T8Jlb

CTBO, 38KJl!DY88TCfl B CJ18.QYIOL.l..\8M: K8KOBbl T8 3KOHOMIIIY8CKir18 Kplr1T8plr1111, H8 

OCHOB8Hir11r1 KOTOpbiX yCT8H8BJllr1888TCfl cf:laKT MOHOnOJllr138l...IVIItl? nos=~CHir1M 3TY 

npo6neMy nOCT8HOBKO~ BOnpOCOB, KOTOpbl8 npeljCTO"T K8>Ki1bl~ p83 peW8Tb 
rocyljapCTBeHHbiM 8HT"MOHOnOnbHbiM cny>K6aM: YTO CY"T8Tb H"3K"M ("n" 
Hao6opor, aaBbiWeHHbiM) ypoeHeM LjeH? KaKo>i npoljeHT (Aono) ecero orpac
nesoro npOir13BO.QCTB8 CBiti.Q8T8JlbCTBY8T 0 MOHOnOJllr1CTitiY8CKOM 38XB8T8? 

KaKO>i yposeHb orpaH"YeH"H BblnYCKa npoAY"~"" cY"Taerco "cKyccrseH
HbiM A8<P"L1"TOM? 

Bee 3TO H8npOCTbl8 BOnpOCbl, H8 KOTOpb18 H8Jlb3fl BO BC8X CJlYY8fiX ,Q8Tb 

0/1H03H8YHOrO OTB8T8. A YTO, ecn" KpynHa~ KOpnopalj"H A06"nacb H"3KOrO 
npolja>KHoro ypoBHH tjeH nyreM CH">KeH"H "3Aep>KeK, c noMOlJ1biO 6onee Bbl
coKoro yposHH rexHonor"" " eoo6lJ1e xoao>icTBeHHO>i acpcpeKT"BHOCT"? KaK 
OTJlVIYitiTb «.Q8MnltiHrDBbl8» 1...18Hbl OT HVI3Kir1X l...I8H, CJlO>I<ItiBWir1XCfl B CltiJlY Bbl-
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COKO~ 3cpcpeKT"BHOCT"? 111 B006lJ1e, BBOijH aanpeT Ha np0/18>Ky <<nO Yp83Bbl-
4a~HO Hlti3KitiM U,8H8M», KOro 38ll..\lllll..\88T 8HTitiTp8CTOBCK08 38KOHO.Q8T8JlbCTBO 

- KOHKyp8Hl...llr11D ltlfllr1 K8KVI8-TO rpynnbl KOHKypeHTOB? 

Bee 3TO He npocTo aKa.QSMitiYSCKitle, Ylr1CTO reopeTir1YBCKitle sonpocbl. Ha

np"Mep, aaKOH Po6"HcoHa-narMaHa, 3anpelJ18BW">i Lj8HOBYIO A"C"P"M"Ha
Ll"IO, 6bm HanpaeneH, no cyT", npor"B KpynHbiX poaH"YHbiX Maraa"HOB " cy
nepMapKeTos, KOTOpbl8 MOrJllr1 ce6e n03BOJ1Lr1Tb CH1r1>1<8Tb L...18Hbl ,QJlfl onpe,Qe

neHHbiX rpynn noKynarene>i. Ho aroro He Morn" noaeon"Tb ce6e MenK"e 
roproBble cp"pMbl. TaK npOT"B KOrD >Ke 6bln HanpaeneH 3TOT 38KOH, " Yb" 
"HTepeCbl OH 38lJ1"lJ18n? n. CaMyanbCOH OljeH"BaeT ero TaK: «3TO (T. e. 
3anpelJ1eH"e LjeHoso>i A"C"P"M"H8L1""· - np"M. aer.) " APY'"e npeljno>Ke
Hir1fl 38KOH8 Cnoco6CTB088Jllr1 orp8Hiti48Hir11D KOHKypeHL...IIr1111. BM8CTO TOrD, 

4T06bl cH"3"Tb P (T. e. LjeHy) B nonbay norpe6"Teno, OH 6bln HanpasneH 
H8 COXp8H8Hir18 MHOrltiX npe.QnpltlfiH1Lil, H8CM0Tps=l H8 TO, 4TO H8KOTOpbl8 lr13 

H"X 6bln" M8n03cpcpeKT"BHbl>>. 1 TaK YTO >Ke Bbl"rpano 06lJ1eCTB0 OT TOro, 
4TO 8HT1r1Tp8CTOBCKVIM 38KOHO.Q8T8JlbCTBOM B ,Q8HHOM CJ1Y488 6b1Jllr1 38ll..\lr1-

lJ1eHbl MenK"e TOprOBble cp"pMbl, KOTOpble npOij8Ban" CBO" TOBapbl no 50-
nee BbiCOK"M LjeHaM, YeM KpynHble roproBble npeljnp"or"o? BeAb norpe6"re
n" ynnaY"ean" 6onee BbiCOKYIO tjeHy, nocKOnbKY cynepMapKeTaM 6bmo aan
pelJ1eHo ocylJ1ecrenHTb non"T"KY LjeHoeo>i A"C"P"M"Hal1""· 

CoMHeH"HM" no noBOAY HK06bl He"aMeHHo>i BbiCOKO~ a<jl<jleKT"BHOCT" 
8HT1r1Tp8CTOBCKO~ nOJlVITVIKir1 rocy.QapCTB8 nOJlHbl CTp8HVIL...Ibl MHOrltlX 38n8,Q

HbiX yye6H!IIKOB Vl MOHOrpacf:lVI~. Hanplr1M8p, 8M8plr1K8HCKir1ill 3KOHOMVICT 

n. XeVJHe H8CTOVIYVIBO npOBO.QVIT MbiCJlb 0 TOM, 4TO 8HTit1Tp8CTOBCK08 pery

n"pOB8H"e (He3aB"C"MO OT era 6nar"X HaMepeH">i) 3all1"lJ1aeT He CB060ij
HYIO KOHKypeHLj"IO, a onpeljeneHHble rpynnbl KOHKypeHTOB. <<88>KHO nO
MHVITb, - nO,QY8pKir1888T XeVJHe, - 4TO H81r160J188 3cf:lcf:l8KTir1BH08 .Q88Jl8HVI8 H8 

rocyljapCTBeHHYIO non"T"KY OK83biBaiOT He norpe6"Ten", a npo"3BOI1"Ten". 
111 cn"WKOM 4aCTO 3Ta non"T"Ka 6yljeT cp0pM"POB8TbCH nolj Bn"HH"eM 
CTpeMneH"H np0"3BOA"Teneiil 38ll1"lJ18Tb ce6H OT cypOBbiX 38KOHOB KOHKy
peHTHO~ >I<V13HLr1».2 

locyAapcreeHHble cny>K6bl, np"3BaHHble ocylJ1eCTBnHTb pean"aalj"IO 
aHTVIMOHononbHoro JaKoHo.Qarenbcrsa, MoryT pyKoso.QcrsosaTbCfl .QBYMs=l 

np"Hll"naM": BO-nepBbiX, >KeCTKO cneljyH 6yKBe 3aKOH8 "• BO·BTOpbiX, 
«npHHl-'HnOM pa3yMHOCTVI». ~8Jl0 B TOM, 4TO 80 MHOrlt1X OTHOW8Hit1s:IX 10pLr1-

11"4eCK">i H3biK aHT"rpecroecK"X 8KTOB (Hanp"Mep, aaKOHa WepMaHa) Ha
cronbKO ljeKnapaT"BeH, YTO ¢e11epanbHbl>i 
CYA CWA Mar 6bl noljsecr" no11 ccpepy ero 
11e>icTB"H n106b!X AByx napTHepoe, pew"B
Wir1X 88CTVI COBM8CTH08 .Q8Jl0. noaTOMY 

1 CaMy3nbCOH n. 3KOHOMlt\Ka. 

M., 1964. C. 541. 
«nplt1HL...1VIn pa3yMHOCTVI>) 03H8488T, YTO 2 Xe~He n. 3KoHOMlt14ecKltl~ o6-

TOJlbKO Hepa3yMHOe orp8Hit1Y8Hit18 TOprDBJllt1 pa3 MbiWneHitHl. M., 1991. C. 296. 
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(cornaweH"H, cn"HH"H, pa3pyweH"e ~eHHOCTe~. T e. "cKyccrBeHHbi~ Ae
QJH~"T) noAnaAaiOT noA Ae~cTB"H aKTa WepMaHa. 

Ho YTO CYVIT8Tb H8p83yMHbiM orp8HLIIY8HVI8M? 

Bee 3TVI npo6neMbl noKa3biB81DT, HacKonbKO cno>KHbtM s:~ans:~ercs:~ npaK

n1Y8CKOe BOnilOll..I8HVI8 B >KVI3Hb 8HTVITp8CTOBCKOrD 38KOHO,Q8T8JlbCTB8. lo

CYAapCTBO AOn>KHO 6anaHc"posarb, npoxOAH no Y3KO~ rpon"HKe MelKAY 
onaCHOCTbiO pa3pyWVIT8IlbHOrO MOHOnO!lVI3M8 VI onaCHOCTbiO orp8HVIY8HL11fl 

KOHKypeH~"" (a n106oe BMewarenbCTBO rocyAapcrsa, AalKe c ~enbiO nOA
,Q8p>KaHHs:J KOHKypeHLJ,VIVI, conp08Q}K,Q88TCfl T8M Vlfll-1 VIHbiM orp8HVIL!8HVI8M 

KOHKypeHTHbiX B03MO>KHOCT8C1). KaK VI388CTHO, 6narVIMVI H8M8p8HVIs:IMVI Bbi

MOweHa AOpora B aA. AHT"MOHOnOnbHaH npaKmKa AOnlKHa Ae~CTB"TenbHO 
nOAAeplK"BaTb KOHKypeH~"IO, a He orpaHH4HBaTb ee, np9AOCTaBnHH Ha"6o
nee nbroTHbl~ pelK"M OAH"M rpynnaM npo"3BOA"Tene~ (norpe6"rene~) 3a 
CYeT APYf"X. 

,Qns:J TOrD, YT06bt YCT8HOBVITb Q::laKT MOHOnOilVI38l.J,VIIt1, 8HTVIMOHOnOJlbHOe 

perynL11pOB8HIII8 npe,QnOI18r88T WLIIpOK08 VICnOilb30B8Hl-18 M8T8M8H1l.I8CKOro 

VIHCTpyMeHrapVIfl VI reopeTHYecKoro annapara KOHu,enu,VIC1 HecoaepweHHoC1 

KOHKypeH~""· pa3pa6oraHHbiX 3. YeM6epn"HOM, AlK. Po6"HCOH, B. napeTO 
VI ,QpyrHMVI 3KOHOMVICT8MVI. V1cnOilHVIT8IlbHbl8 Opr8Hbl BI18CTVI 88,QYT He TOilb

KO <<KaparenbHYIO», HO " npocj:J"naKT"YecKyiO pa6ory no npeAOTspaweH"IO 
MOHOnOilHCTVIl.!eCKVIX orpaHVIYSHVIa/1. HanpVIM8p, MVIHI-1CT8pCTBOM tOCTVIl.J,VIVI 

CWA "3Aa10TCH cnpaBOYHble Marep"anbl, coAeplKaw"e napaMeTpbl CAenoK 
no CflHfiHLIIIO L11 nOrfl0ll..I8HVIIO KOMn8HVIC1, KOTOpbl8 no,Qn8,Q810T no,Q ,Qe~1cTBVI8 

8HTL11Tp8CTOBCKOrO 38KOHO,Q8T8IlbCTB8. TaK, VIHTepeceH KpVIT8pVIC1, H8 OCH0-

88 KOTOporo ,Q8!188TCfl 38KI110YeHH8 0 Q::laKTe YCT8HOBI18HVIfl H8 pb1HK8 MOHO

nOilVICTVIY8CKOro npeBOCXO,QCTB8 O,QHOro VlflVI HeCKOilbKHX npe,QnpVIHTVIC1: 33% 
- AnH OAHoro npeAnpHHT"H, 50% - AnH rpex, 66,6% - AnH nHT". 

Ba>KHO OTMSTVITb, YTO 8HTHTp8CTOBCK08 38KOHO,Q8T8IlbCTBO Hanp88Il8HO 

H8 npOTVIB KpynHbiX KOpnopaLJ,VIa/1, «60ilbWOro 6VI3H8C8)) K8K T8KOBOrD, T8K 

K8K pa3M8p KOMn8HVIVI 8ll..l8 He ,Q88T 803MO>KHOCTVI Tp8KTOB8Tb 88 K8K MOHO

nOilVIIO. AHTHMOHOnOilbH08 perynHp088HVI8 Hanp88Il8HO npOTHB orp8Hl-1YVI

TenbHO~ AenOBO~ npaKT"KH, nOAPbiBaiOwe~ 3QJQJeKTHBHYIO KOHKypeH~"IO. ill 
8CilH VICnOilb30B8Tb npHHLJ,VIn Cp8BH8HVIfl ,QOnOilHHT8IlbHbiX V13,Q8p>K8K VI ,QO

nOilHHT8IlbHbiX BblrD,Q, TO MO>KHO yrsep>K,Q8Tb: H8VI368>KHbl8 L113,Q8p>KKI-1, KO

TOpbiMVI ConpOBO>K,Q88TCfl 8HTVIMOHOnOilbH08 perynVIpOB8HLII8, BC8-T8KV1 OK8-

3biB810TCfl HVI>K8 TSX np8LIIMYll..I8CTB, KOTOpbl8 npVIHOCVIT C,Q8p>Kl-188HVIe MOHO

nOI1LIICTVIY8CKHX T8H,Q8Hl.J,VIa/l 8 pbiHOYHOa/1 3KOHOMVIK8. 
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rnasa B. 

§ 1. 

3KOHOMIIIKA HEOnPE,QEJlEHHOCTIII, 
IIIH<IlOPMAI...IIIIIII Ill CTPAXOBAHIII~ 

/nasa 8 

<<- Hy u Hy, - omeel(an Oc~ 
man pa30paJKeHHO, - oOuH 
waHc npomue oOUHHaOu,amu. VI 
3mOm WBHC... 0H XOpOW6HbKO 

nopbmcR a cmyne u 38KOHllun: 
- /11 3mom WBHC noKa He HBW>>. 

VI. VlnbcjJ, E. nempoe. 
«.aeeHaOu,amb cmynbee» 

Heonpe.QeneHHOCTb KaK xapaKTepHaf! 

'lepTa pbiHO'lHOH 3KOHOMIIIKIII. 

noHf!Tiile aCIIIMMeTplil'lHOH IIIH(j:>OpMal.llillil 

npH paCCMOTpeHHH KOHKypeHTHOrO pbiHKa Mbl C03/jaeM a6-
CTp8KTHytO MO,Q8Jlb CO BC8MLt1 ycnOBHOCHIMVI, nplt1CYUU·1Mlll 3TO~ MO,Q8JH1. B 
TOM YHCne Mbl npe/jnOnaraeM, YTO HHcjJOpMaljHH Ha TaKOM pbiHKe pacnpe
,Q8Jl8H8 CVIMMeTpiii'"IHO, TO 8CTb BC8 YY8CTHI.1Kir1 pbiHK8 06Jl8,Q810T p8BHb!M 

,qocrynoM K Hell!. Heonpe,qeneHHOCTb orcyrcrsyer, a 3TO no3sons:~er 111cnonb~ 
30BaTb pecypCbl H cpe/jCTBa HaH6onee 3cpcpeKTHBHbiM 06pa30M. 

0!1H8KO B peanbHO" >KH3HH MO/jenb COBepweHHO" KOHKypeHljHH Hapy
W88TCH, VI B03Hli1K88T 3CVIMM9TpV1'-1HOCTb VIH¢0pM8LVH1, no,q KOTOpOII! Mbl 

nOHli1M88M CliiTY8LWIIO, KOr,qa OT,Q8JlbHbl8 YY8CTHliiKir1 pb1HK8 VIM810T ,QOCTyn K 

B8}!{HOII! Lt1H¢0pM8L\Lt11r1, KOTOporo He li1M810T OCT8JlbHbl8 381t1HT8p8COB8HHb!8 

nvn.-~a. Bo3HII1KaeT HBneH1118 HeonpeAeneHHOCTlt1 - HB.QOCT8TKa 111H¢opMaLJ,lttV1 

0 sepOHTHbiX 6YI1YL11HX C06b1THHX. 
B 3KOHOMVIYecKoill Teop111111 cyLL\BCTBYtoT pa3m1YHble TOYKVI 3p8HVIH OTHO

CII1T8nbHO HBnBHVIH H80npe,Q8118HHOCTVI. HeOKn8CCVIKII1 nonaratoT, LITO OH8 

M8W88T 3KOHOMII1Y8CKII1M cy6b8KT8M B8CTII1 C86H p8ll,II10H8nbHbiM 06p830M Itt 

HBnHeTCH 6apbepOM Ha nym 3cpcpeKTHBHOro HCnOTib30BaHHH pecypCOB. 0!1-
H8KO CYLL\BCTBYBT 111 ,QpyraH TOYK8 3p8HII1H, cornaCHO KOTOpoill CVIna pb1HK8 K8K 

p83 38Kn10Y88TCH B YM8H111111 111Cnonb30B8Tb VIHcfJOpM8l.J,II110, KOTOp8H nepBOH8-

Y8nbHO ,QOCTynHa H8MHOrii1M. TaKOill TOYKII1 3p8HVIH, B Y8CTHOCTII1, nplr1,Q8p}I(111-

BancH <ll. A. Xa.,eK, HecMoTpH Ha era HB-
Hble pbiHOYHbl8 B3rnH,Qbl. 1 no erO MH8HII110, 

Bblr0,Q8 B03H111K88T n111Wb B TOM cnyYae, 

ecnH HHcjJOpMaljHH nepBOHaYanbHO /10CTyn
Ha He Ka>KAoMy; npe/jnpHHHMarenb, o6na-
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1 XaiileK ¢. nary6Ha~ caMOHa

,Q8~HHOCTb. «HOBOCH1», M., 1992. 
c. 156-157. 

3KOHOMUKB H80npe8eneHHOCmU 

,QBIOU-1111ill 111HcfJOpM8l.J,II18ill, nonyY88T B03MO}I(HOCTb 1113Bn8K8Tb npll16blnb B T8-

yeHHe nepHO/ja BpeMeHH, noKa /jOCTyn K HHcjJOpMaljHH He nonyYaT OCTaTib-
Hbl8 areHTb! H8 pbiHK8. _ 

Aanee Mbl 6y,QeM paccMaTp111B8Tb B ocHOBHOM HeoKnacclt1YecKII1VI nogxo,Q 

KBK Ha!-16onee pacnpocrpaHeHHblill np1-1 aHanl-138 npo6neM HeonpegeneHHO

cr~ ~ aCHMMeTpHYHOCTH HHcjJOpMaljHH. 
C TOYKH 3peHHH HeOKnaCCHKOB, aCHMMeTpHYHOCTb HHcjJOpMaljHH - 0/jHa 

H3 npHYHH cjJHaCKO, HTIH HeCOCTOHTenbHOCTH, pbiHKa (CM. n011p06Hee rn. 15). 
C YeM 3TO CBH3aHO? 

B pe3ynbrare acHMMeTpHYHO" HHcjlopMaljHH B03HHKaiOT HHTepHam"' 
(HHTepHanbHble 3cpcpeKTbl), T. e. H3/jep>KKH HnH BblrO/jbl, nonyyaeMble y~aC
THHK3MH ,Q8HHOV! C,QSnKI-1, KOTOpb18 He 6blnlll OrOBOp8Hbl nplll 38KnfOY8HI-11.1 

3ro~ C,QSnKvt (Cp8BHI-1T8 3TO C nOHHTI-18M 3KCTepHanlt111! B rn. 15, KOr,Qa BblrD

/1bl HTIH H3/1ep>KKH na11a10T Ha «TpeTbHX» TIHLj). npHMepOB HHTepHanH" MHO
>KBCTBO: norpe6\IIT811b Kynvtn TOBap, 8 OH OK838nCH H8K8l.J8CTB8HHbiM; O,QH8 

H3 CTOpOH 6e3HaKa3aHHO HapywHna /jOrOBOp (peneTHTOp B3Hn /jeHbrH Bne
pe,Q, o68U-18H H8YYI-1Tb 8Hrnii1VICKOMY H3biKY 38 ,QB8 M8CHLJ,8, 111 He BblnOnHII1n 

CB08 o68lLI8HI-18); H8HII1M8T811b nonyYI-1n BblrD.QY OT pa60THI-1K8, nOBbiCI-1BW8-

ro CBOIO KB8111.1cf:l1-1K8l.J,II110 nyTeM C8M006p83088HI-1H 111 T. ,Q. 

B YeM }1(8 npVIYHHa B03HI-1KHOB8HII1H 1-1HTepHanii1VI? A8no B TOM, LJTO 

rpaHCaKljHOHHble H3/jep>KKH no c6opy 1 00%-HO" HHcjJOpMaljHH MOryT OKa-
38TbCH Ol.J8Hb BbiCOKI.1MII1 1t1 nepeKpOIOT 0}1(1t1,Q88MYIO BblrD.QY OT 06na,Q8HII1H 

nonHO" HHcjJOpMaljHe ... KaK 3apaHee Y3H8Tb 0 KaYeCTBe npHo6peraeMoro 
rosapa? nonpocHTb ceprHcjl"KaT KaYeCTBa? A ecnH 3TOT ceprHcjJHKaT npH
o6pereH H838KOHHbiM nyTeM 111n111 s:!Bns:IBTCH cfJanbWI.1BbiM? no3BOHV1Tb VlnVI 

H8npaBHTb 3anpoc Ha cjJHpMy-HJrOTOBHTenb? Ho paCX0/1bl Ha TaKHe Mepon
p1.1HTII1H MOryT OK838TbCH OY8Hb 60nbWV1MII1, VI Bp8MH, noTp8Y8HH08 H8 3Tit1 

AB~CTB\11H, M0}1(8T 111M8Tb Cnlt1WKOM BbiCOKYIO anbT8pH8TJIIBHYIO CTOII1MOCTb. 

TaKHM o6pa3oM, s pe3ynbrare acHMMeTpHYHocm HHcjlopMaljHH Hapywa
arcH C8M npii1HLJ,II1n ,Q8Ji1CTBII1fl pb!HOYHOro M8X8HV13M8, nOCKOnbKY 48HOBble 

ClotrHanbl nepecralOT orpa>KaTb peanbHoe nono>KeHHe Aen. Knaccw-lec

K\11~ npii1M8p, BOW8,QWV1VI BO MHOrL.-18 yLJe6HII1K\II no 3KOHOMII1K8, I-13110>K8H B CT8-

Tbe aMepHKaHcKoro 3KOHOMHCTa naypeara Ho6eneBCKOi'i npeMHH 3a 2001 
rb/1 A>KOp/j>Ka AKepnocjla «PblHOK nHMOHOB>> (1970 r.), onHCbiBaiOLI1e" CHTY-
84~10 Ha pbiHK8 no/jep>KaHHbiX 8BTOM06Hnei'i. 

Ha pbiHKe ecTb npocro nogep>KaHHble asToMo6111m1, Haxo.QHLl.IV18CH T8M 

He MeHee s xopoweM cocTOHHI-11.1. 3a raKoill aeTOM06111nb noKynaTenb corna

ceH ynnaTHTb 6000 11onn., a npoAaBelj cornaceH Ha n106y10 ljeHy BbJWe 
5000 110nn. Ho Ha 3TOM >Ke pbiHKe APYrHe npo11aBljbl nbJTaiOTCH c6b1Tb raK 
H83biBaeMble «nVIMOHbl» - A8¢eKTHble asrOM06V111V1 (Ha 8M8pi-1K8HCKOM }1{8p

roHe), 38 KOTOpble OHH 6biTIH 6bl COrnaCHbl nonyYHTb L\eHy BbiWe 2000 
/1Dnn., a noKynarenH 3annarHnH 6bl 3a TaKa" aBTOM06Hnb He 6onbwe 3000 
Aonn. EcnH 6bi HHcjlopMaljHH pacnpe11enHnacb CHMMerp"YHO, cyl!1ecrsosa-
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n~ 6bl pbiHK~ ~ AnH rex, ~ An• Apyr~x Maw~H, a Ha K8>KAOM ~3 pbiHKOs -
csoH l...ISHa. Ho s TOM-To 1-1 ,oeno, 4TO Clt1MMerplt1H orcyrcrsyer. TonbKO npo

,Qasel...l 3Haer o caoeC1 M8Wit1H8 see. noKynarenb >Ke He 3Haer o HeC1 Hlt1Yero. 

npl-1 paBHOM KOJ11t1Y8CTS8 n110XI-1X 1t1 XOpOWitlX 8STOM06111J18C1 ycT8H8SJllt1B88T

eH cpeAHHH LjeHa: 4500 AOnn. = (3000 Aonn. + 6000 AOnn.)/2. no TaKa~ 
l1eHe npoAaSLjbl xopow~x Maw~H npocro He 6YAYT ~x c6biBaTb, a «n~Mo
Hbl» nOC1,QyT no L.18H8, npeSbiW810W,8C1 lt1X p88JlbHYIO L.18HHOCTb. «nlt1MOHbl>1 

SbiTSCHHT K8Y8CTB8HHbiC1 TOS8p C pb1HK8, YTO B T8PMI--1H8X 3KOHOMW·I8CKOC1 

Teop~~ Ha3biSaereH OTP"LI3T&nbHOH cen&KLI"&H (He6naronp"RTHbiM 
or6opoM). 

Tlt1nlt1YHbiM np1t1MepoM orpltll...larenbHoH ceneKI...\1--11--1, 1--111111 He6naronplr1HTHo

ro or6opa, eran pbiHOK erpaxoBbiX yenyr. c~ryalj~H pa3e~saereH no TOMy 
>K8 CL\8H8plt110, YTO 111 Ha pbiHK8 «T1111MOHOS». 3TO np01-1CXO,Qit1T 1113-38 8Cit1MM8T

p~YHOeT~ ~HcpOpMalj~~- nKl/1~ nyYWe nKl60~ erpaXOSO~ KOMnaH~~ 3H8KlT 
COCTOHHitl8 CS08rD 3,QOpOSbH. Te, KTO lt1M88T Xy,QW88 3,Q0p0Bb8, 6onee 

eKnOHHbl np~6erHyTb K ycnyraM erpaxosaH~H. AonR He oYeHb 3AOPOSbiX 
Jl!OgeC1 nocreneHHO so3pacraer s o6w,eM Ylt1Cne rex, KTO crpaxyer csoe 3AO

posbe. 3TO nOBbiWaer LjeHy erpaXOSbiX yenyr. np~ poCTe LjeHbl 6onee 3/10-
poBble nKJA~ nepeeraHyr erpaxoearbeH, ~ AOnR 6onbHbiX 6y11er yeen"Y~
sarbcH. B KOHI...\8 KOHI...\08 MO>KST CJlO>Kit1TbCfl Clt1TY81...\It1fl, KOr,Qa CTpaxyiOTCH TOJlb

KO 60JlbHbl8, 8 C8M8 CTp8XOB8H ,Q8HT8JlbHOCTb CT8HOBit1TCfl H8BblrD,QHOC1. Mbl 

Ha6J110,Q88M y>K8 VI388CTHbiJi1 H8M cnyYaJI1: H8K8Y8CTS8HHblli1 «TOS8p» SbiT8CHH-

8T c pblHKa KaYecraeHHbiC1. Crpaxoaas:~ ,Qes:~renbHOCTb craHOBI--1TCfl H8SblrDA

HoC1, HO OH8 H806XO,Qit1M8. no:HOMy Y8CTO CTp8XOSOC1 .Q8HT8JlbHOCTbiO 38Hit1-

M88TCSl rocy,QapCTSO. noMI--1MO Tp8HC8Kl...llt10HHbiX lt13,Q8p>K8K, ew,e VI 8CIIIMM8T

P"YHOeTb "HcpopMal1"" 3aerasnHeT roey11apcrso BKnKJYarbee e npoljeee 
opraHI--1381..\1111--1 1t1 ocyw,ecrsneH\11H crpaxosoli1 ASfiTSilbHocrl--1. 

l/1T8K, O,QHitiM lt13 Her8Tit1BHbiX nOCJl8.QCTBit1C1 H8Jllt1Yit1H 8CitiMM8Tplt1YHOC1 ltlH

cpopMalj"~ Ha pbiHKe eraHoe~ree orp~LjarenbHaH eeneKL1~"- C eeneH~eM 
0TPit1l...I8T8JlbHOC1 C8Jl8KL.11--11t1 T8CHO CBH38HO CJ18AYIOW,88 HeraTit1BH08 nocne,Q

CTBI--18 8CIIIMM8TpV14HOCTIII IIIH¢JOPM8l...llt11--1 - B03Hit1KHOB8Hir18 MOpanbHOrO pVIC· 

Ka. nl--11...18, lt1M810W,It18 ,QOrOSOp CO CTp8XOBOC1 KOMn8HVI8ii1 0 CTp8XOS8Hit11--1 3,QO

pOBbe, MOryT HaYaTb Yawe o6pawaTbee K spaYaM, a HepeAKO " MeHee SH~
M8T8JlbHO 0THOCit1TbCH K CS08MY 3,QOpOSbiO. Te, KTO 38CTp8XOB8Jlltl OT y.-oHa 

CSOI-1 8STOM061t1Jllt1, nepeCT810T 38nlt1p8Tb ,QBSpl--1, H8 CT8BHT Clt1CT8MY Clt1rHa

Jllt1381..\lt11--1. KoMnaHit1lt1, Koropas:~ aaHit1Maercs:~ crpaxosoll1 .oes:~renbHOCTbKJ, 

enO>KHO npeAYraAaTb see nOA06Hble cpopMbl noSeAeH~H, ~ TaK~M o6pa30M 
OH8 H8C8T ,QOnOJlHit1T8JlbHbl8 lt13,Q8p>KKit1, CBH38HHbl8 C MOp811bHblM plt1CKOM -

OTeyTeTS .. eM eT .. Mynos K MepaM npeAOeTOpO>KHOeT ... 
HaKoHelj, ene11yer cKa3aTb HeCKOnbKO enos a npo6neMe «nP""LI"nan 

- areHT>> (no11po6Hee a npo6neMe «np"HL1~nan- areHn> eM. rn. 9) e roYK~ 
3pe""" ac~MMerp~YHOCT~ ~HcpopMal1~~- Co6crseHH"K aKL1"~ KoMnaH~~ 
(np"HL1~nan) " MeHe/1)\(ep KOMnaH~" (areHr) Moryr npeene11osarb pa3Hbl8 
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uen~. KoHeYHO, MeHe/1)\(ep 3a~HrepecoeaH e npoljeeraH~~ cp~pMbl, KaK ~ ee 
enaAenelj, HO Y MeHeA)I(epa MOryr 6biTb " CSO" C06erseHHble Ljen~, T~n~Y
HbiMVI cpS,QI--1 KOTOpbiX 06biYHO H83biB810T pa3p8CT8Hit18 ynpaSJ18H48CKOro 

nepeoHana ~ eoKpaweH~e pa6oYero AHe. np~Hlj~nan He "Meer nonHo~ ~H
c:popMal1~~ a Ljenex cso~x ynpaene"'w"x, no3TOMY e np~HL1"ne Aeerenb
HOCTb cp~pMbl MO)I(eT 6b1Tb AaneKo He ecer11a HanpaeneHa Ha MaKC"M~3a
l...IVIIO nplt16b1Jllt1, K8K 3TO np1--1Hs:ITO CYl-1T8Tb B H80KJ18CCit1Y8CKOC1 TSOpl--11--1. 

§ 2. PIIICK 111 cnoco6bl ero CHIII>KeHIIIfl. 
CTpaxoeaHIIIe 

B ycnoe.,ex ae~MMerp.,YHocr~ "HcpOpMal1~~ ~ HeonpeAe
neHHOCTI-1 JliO,QI--1 S ocyw,eCTSJ18Hir11t1 CS08C1 3KOHOMI--1Y8CKOiil ,Q8HT8JlbHOCT1r1 

HB"36e)I(HQ ~AYT Ha P~CK. noA P"CKOM noH~Maeree e~ryalj~e. KOrAa, 3Hae 
eepOHTHOCTb K8>K,QOrD S03MO>KHOro lt1CXO,Q8, see >K8 H8Jlb3fl TOYHO npe,QCK8-

38Tb KOH8'-1Hblii1 pe3y11bT8T. PaCCMOTpHM H8KOT0pbl8 OCHOBHbl8 nOH5HI-1H, CBH-

38HHbl8 c nose,QeHit18M YenoseKa s ycnoslt1HX Heonpe.oeneHHOCTI--1. YYacrHe 

B JlOTepee- Hlnii1YHbiC1 nplt1M8p pltiCKOBOC1 ,Q8HT8JlbHOCTit1. 

0>Kiti,Q88M08 3H8Y8Hir18 CJlYY8C1HOC1 88Jlltl41r1Hbl (HanpVIM8p, Sbl1t1rpb1W 1-1Jllt1 

npo~rpbiW s norepee) noAeY~TbiBaereH no cpopMyne MareMaT"'<ecKoro Q)\("· 

A3H"": 

E(x) = 7r1X1 + 7r2X2 + ... + nnxn, ( 1) 

rAe 7r1, 7r2, ... 7rn- B8pOHTHOCTVI K8}1(,QOrO VICXO,Q8, 

X1, X2, ... Xn- 3H848HVIH K8>K,QOrD VICXO,Qa. 

nplt1 3TOM S8}KH0 Y4111TbiS8Tb, YTO sepOfiTHOCTVI Moryr VIM8Tb p83JlltiYHYIO 

np~po11y, ro eerb 6b1Tb KaK o6beKT.,BHbiM~. raK ~ ey6beKT~SHbiM~. Te yYe
Hble, KOTOpble np"Aep)I(~SaKJTeH KOHLjenlj~~ o6beKT~SHOH np•pOAbl BepOHT
HOCTet1, nonaraiOT, YTO 3H848Hit1fl 88pOfiTHOCT8C1 nOT8Hl...llt18JlbHO onpe,QSJlVI

Mbl Ha M8T8M8H1Y8CKOC1 OCHOS8. TaK, QJp8HL\Y3CK111t1 8CTpOHOM, M8T8M8Tit1K 

~ cp"3"K nbep nannae onpe11enen sepOeTHOCTb ~eene11yeMor0 eo6biT~e KaK 
0THOW8HVI8 KOJlVIY8CTB8 6naronpVIf!THbiX lr1CXO,QOS A8HHOrO C06biTVIfl K KOJll--1-

'leersy eeex B03MO)I(Hb1X "eXOAOB. CropoHH~K" ey6beKr~BHoro noAXOAa (Ha
np~Mep, aMepHKaHcK~~ 3KOHOM.,er " erar~er~K neoHapA C3B~A)\() nonara
IlVl, '-ITO BepmnHOCTVI - 3TO CTeneHI--1 y6e>K,Q8HHOCTVI S H8CTynn8HIIIVI TSX lt1nVI 
HHblX C06b1Tit1Ji1. 

B nKJ60M enyYae, KaKyKl 6bl rpaKTOBKY np~POAbl sepoHTHoere~ Mbl H~ 
nplo1HHnlt1, H8M B8>KHO pa3nVI48Tb M8T8M8Tit1Y8CK08 O>Kit1A8HVI8 (npe,Qnonara-

9MOe 3HaYeHHe ~CXOAa) ~ Q)I("AaeMyKl none3HOeTb. 
ltlCTOKI-1 M8T8M8Tit1Y8CKOrD 060CHOS8HVIfl TeOpHH O>K.VI,QaeMoL/1 none3~ 
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HOCTH MO>KHO BCTp8H1Tb B pa60T8X WB8VIl...I8PCK1r1X M8T8M8TII'IKOB la6pir13Il5i 

KpaMepa ~ AaH~~na 5epHynn~. nocneAH~~ ~3 KOTOpbiX npeAnO>K~n csoe 
peweH~e 3HaMeH~Toro CaHKT-neTep6yprcKoro napaAOKCa. 1 napaAOKc 
<jJopMyn~pyercH cneAYIOw~M o6pa3oM: ~HA~B~Abl roTOBbl 3annar~Tb ecero 
Illr1Wb He60flbWy/O CyMMY ,Q8H8f 38 Yl.I8CT1r18 B l-'lrpe, B KOTOpOV! M8T8M8Tir1-

\..18CK08 O>Kir1,Q8Hir18 Bbllt1fpbiW8 6ecKOHBLIHO 88flUKO. l/1rpa 38KniOY88TCfl B nO,Q-

6p8CbiB8Hir11r1 MOHSTbl ,o,o rex nap, noKa He Bblna,qer 3a,o,aHHa5~ ee cropoHa, 

Hanp~Mep, «Open>>, a pa3Mep Bbl~rpbiWa onpeAenHeTCH KOfl~4eCTBOM nOA-
6paCbiBaH~i< MOHeTbl AD BblnaAeH~H 3aAaHHO~ CTOpOHbl. TaK, np~ nepBOM 
noA6pacbiBaH~~ B cny4ae BblnaAeH~H <<opna>> cy6beKT X Bblnna4~Baer 
cy6beKTY Y 1 AOfln.; BO BTOpOM TaKOM >Ke cny4ae Y nony4~T 2 AOflfl.; B rpe
Tb8M - 4 ,o,onn., T. e. 3a K8>KAbiVI 6pocoK c Bbma,qeHit1eM <<Opna)) cy6beKT x 
Bblnfl8Yit1Baer np1r1 n-oM 6pocKe 2n- 1,o,onn. 

BepOHTHOCTb (;r) Bbl~rpbiWa B ~rpe C nOA6paCbiBaH~eM MOHeTbl, cornac
HO Teop~~ BepOHTHOCT~, COCTaBnHeT 50%, ~n~ 0,5 np~ Ka>KAOM 6pOCKe. 

MareMaTV14ecKoe O)f(V1.QaHI4e AeHe)f(HOro BbllilrpbiWa np1r1 nepsoM 6pocKe co

crasJu:leT ff X 1 ,QOilfl. 14Ill4 0,5 X 1 ,QOilil. = 0,5 ,QOilil. np111 BTOpOM 6pOCK8 OHO 

cocras•r (0,5 x 0,5) x 2 ADnn. ; 0,5 Aonn. 06wee o>K•AaeMoe 3Ha4eH•e 
npe,QCT8Bflfi8T C060~ CYMMY Q)f(I4,Q8HI4~ H8 K8)f(,QQ~ CT8,Qiill4 14rpb1 lA COCT8BIIlT, 

cne,QosarenbHO, 0,5 AOilil. + 0,5 ADilil. + 0,5 AOilil. + CyMMa :nora 6ecKo

H8YHOro ps:~,Qa npe,qcrasns:~er 6ecKoHe4HO 6onbWYIO senlt1YIAHy. 

T8Kir1M 06pa30M, K8K OTM8Y8Il0Cb Bb1W8, napa,O,OKC 38KI110Y88TC51 8 TOM, 

LITO O>Kt.1,Q8eMbllil ,QeHS>KHbiVI Bblir1rpbiW B T8KOVI 1r1rpe 6eCKOH8Y8H, O,QHaKo 

6onbWir1HCTBO mo,qeVI YKilOH1r1TCfl OT YY8CTI4fl 8 Heli1.2 noYeMy >Ke T8K npolt1C

XOA~T? Llro6bl o6bHCH"Tb CaHKr-nerep6yprcK"~ napaAOKC, A- 5epHynn" 
npe,qnOilO>Kir1Il, '-ITO B ,Q8HHOM Cflyl.lae HH.QHBHAbl CTp9MfiTCfl K M8KCHMH-

38LH1H He O>KHA39MOrO .Q9H9>KHOrO Bb1Hrpb1W3, a MOpanbHOrO O>KH,Qa

HHfl, 8nOCile,O,CTBir1t.1 H83B8HHOrQ O>KHA89-

MOH noneJHOCTbiO 8b1Hrpb1Wa. A 3TO He 

OAHO ~ TO >Ke. PaCCMOTP"M 3TY npo6neMy 
no,qp06Hee B CB5131t1 C OTHOWeHir1eM IliO,QeVI 

K pHCKy. 

VIAeH A- 5epHynnH nony4~n~ pa3B~T~e 
B pa60T8X 8M8plt1K8HCKit1X 3KOH0Mit1CTOB 

A>KoHa <jJoH He~MaHa ~ OcKapa MopreHw
repHa, KOTOpbiX Y8CTO H83biB810T OCH080-

nOilO>KHir1K8MIII TeOplt1H Q}l(lt1,Q88MOV! none3-

HOCTit1. 0Hit1 nOK838Illr1, YTO B YCilOBit1fiX H8-

nonHO~ ~H<jJopMa4~~ pal\~OHanbHbiM Bbl-
6opoM ~HA~B~Aa 6yAeT Bbl6op C MaKC~
M8IlbHOVI Q}I(H,0,8eMOV! none3HOCTbiO. 
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1 ,[\aHit1l..Ul 6epHynnlt1 (1700-
1782), WB€~l\8PCK1t1lli M8T€Man1K It! 

8CT8CTBOit1CnbiTaT8Ilb. 8 1723-
1725 rr. pa6oran e nerep6yprcKolli 
AKageM~t~VI HayK Ha Ka¢egpax ¢~t~-
3~t~onorVI~t~ 111 MareMan1Kit1. 

ra6plt13Ilb KpaMep (1704-
1752) - WB€llil.I8PCKVIlli M8T€M8TVIK. 

2 CM. noApo6Hee: 6epHynm1 .Q 
OnbiT HOBO!Ii T80plt1lt1 lt13M8p€Hll151 
)l(p86lt151. B KHVIre: Teoplt151 norpe6lt1-
renbcKoro noeegeHVIfl 11 cnpoca. 
C.-n6. 1993. C. 23. 

3KOHOMUKa HeonpeCJeneHHOCmU 

0>K~,Q88M8fl nOI183HOCTb K8>KAOfO B8p1t18HT8 nO,QCYit1TbiB88TCfl cne,qy10W,It1M 

06pa30M: 

E(U) ; I u, "' 
i=1 

(2) 

r,o,e U.- nOil83HOCTb lt1CXO,Q8 f, Jr.- sepOfiTHOCTb lt1CXOA8 f, n - Ylt1CI10 lt1C

XO,O,OB. 3~T8M lr1H,QH81r1,Q Cp88Hir1Bae~ Q}f(lr1,Q88Mbl8 nOile3HOCTir1 B8plr18HT08 lt1 

ocyweCTBflHeT Bbi60p, CTpeMHCb MaKC~M~3~poeaTb O>K~AaeMyiO none3-
HOCTb. KaKOBO >Ke 6yAeT ero OTHOWeH~e K p~CKy? 

n10,0,HM CBOVICTBeHHO p83Illt1YH08 OTHOWeHit1e K p1t1CKy. 8 3KOHOM~4eCKOVI 
TeOp~~ np~HHTO BbiAeflHTb: 

a) H&iiTpanbHbiX K pMCKy; 
6) mo6MTene~ pMcKa; 
B) MCnbiTbiBaiOwMX aHTMnaTMIO K pMCKy, Hfl~ npOTMBHMKOB pMCKa. 
B HeKoropbiX cnyYaHx MareMar~4ecKoe o>K~AaH~e np~ ocywecrsneH~~ 

pMCKOBO~ AeHTeflbHOCTH MO>KeT 6b1Tb paBHO B AeHe>KHOM Bblpa>KeH~H He
pMCKOBOMY eap~aHry, " see >Ke nooA~ noBeAYT ce6H no-pa3HOMy. Hanp~Mep, 
BaW AOfl>KH~K BMeCTO TOrD, 4T06bl BepHyTb BaM 10 AOflfl., npeAnaraeT 6po
CMTb MOHery. 1 Ecn~ Bbl Bbl~rpaere, TO nony4~Te He 10, a 20 AOnn. (T. e. saw 
YMCTbl~ Bbl"rpbiW cocTaB~T 10 Aonn.), HO ecn~ npo~rpaere- He nony4~Te 
HOI4ero (T. e. norepHeTe CBO~ 10 AOfln.). MaTeMaT~4eCKOe O>KHAaH~e E(X) B 
3TOM cnyYae COCTaB~T: (0,5 X 10) + (0,5 X -10); 0. 0HO paBHO HYfliO, 01 
nony4aercH, 4TO saM, spoAe 6bl, 6e3pa3n~YHO, ~rparb a opnHHKY c ADn>K
HHKOM lt1Illr1 norpe60B8Tb npOCTO CBOir1 ,qeHbflr1 H838,Q. 

Ho KTO-TO no}l(efl88T nOV!Tit1 H8 plt1CK B H8,Q8}!{,Q8 nonyYit1Tb 60ilbWe, 8 KTO

TO npeAn04TeT He npeAnp~H~MaTb H~KaK~X Ae~CTB~~. CBH3aHHbiX C p~CKOM. 
.QFIH TOro, YT06bl 06bfiCHit1Tb Bbi60p 3KOHOMit1Y8CKir1X areHTOB, He06XO,Qit1MO 

BK.n10Yit1Tb 8 H8W 8H8Il~3 KOHL.18nLJ,It1to Q}l(lt1,Q88MOCi nOile3HOCTit1. 

npaKH1K8 nOK83biB88T, 4TO B OCHOBHOVI CBOeV! M8CC8 IliO,Qi-1 He CKilOHHbl 

K plt1cKosoVI ,qes:~renbHOCTit1. TaKoe no8e,QeHit18 o6biYHO o6bfiCHfleTcfl, noMitl

Mo OC068HHOCTelil Yefl08eY8CKOVI nCit1XIr1KV1, YV1CTO 3KOHOM!t1Y8CKOVI npHYIIIHOV!, 

a L-1M8HHO: ,QeliiCTBit18M 38KOH8 y6biB810W,8ill npe,QSilbHOV! nOFI83HOCTit1. 

npeAnOflO>K~M, YTO y sac eCTb 100 AOflfl. Bbl MO>KeTe CblrpaTb B pyneT
Ky Ill nOCT8BL-1Tb «H8 Kp8CH0e)) 50 ,QOilfl. 8 
cny4ae Bbl~rpbiWa (np~ YAaYHO~ ~rpe <<Ha 
LI.Ben> cyMMa craBKI-1 yaenlil41t1Baercfl 8 ,qsa 

Pa3a) y sac 6yAeT 150 AOnn.: 50 ADnn., KO
TOpble Bbl He CTaB~fl~, nnooc 50 AOflfl. X 2 
- saw Bbl~rpbiW. TaK~M o6pa3oM, Bbl yee
nL-1l.lir1Te c8oe nepsoHaYanbHOe 6orarcrso, 

1a Kypc 3KOKoMH'-IecKoi1 reopHH 

1 HanoMHI1M ew,e pa3, 4TO s 
cny4ae c nog6pacbiB8Hlt1eM MOHe-
Tbl sepO~THOCT\1 npolt1rpbiW8 \11 Bbl~ 

VlrpbiW8 p88Hbl M8/KAY C060~ \11 CO
CTasn~JOT B8Il1141t1HY 0,5. 
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YCJionHhle e.....,.,.,.. 
UOJie3HOCI'H 

KpKBaJI ofim;eri. 
ll0Jie3HOCTH 

/nasa 8 

~ = = = = = = = = = - - = = = - ~ } I } YfiLITOK: I 

ITpnofipeTeHHe: 
8-7 = 1 

I 5 7 = -2 I 
5 ------1 I 

0 50 100 150 liol'aTcroo, AOJIJI, 

Puc. 8.1. Kpueas o6U(eii none3Hocmu: HenpuRmue pucKa 

pasHoe 100 AOnn., Ha 50 AOnn. B cnyyae npo"rpblwa y sac ocraHerco sce
ro 50 AOflfl., T. e. Sbl yMeHbW"Te CS09 nepSOHaYaflbHOe 6oraTCTSO Ha 50 
.Qonn. MaTeMan1Y8CKoe O)f{VI.Q8HVI8 s .QSH8)f{HOM Bblpa)f{eHVIVI cocTaBVIT: 

(0,5 X -50) + (0,5 X 50) = 0. 

Ho npeAenbHao noneaHOCTb, KaK s"AHO "3 rpacp"Ka o6wefi noneaHocm 
(p"C. 8. 1.) , y6biSaeT, nOSTOMY S ycnOSHbiX 9A"H"L\aX none3HOCT" 1 O!KU8a

eMaR nOfle3HOCmb 6y.QeT VIM8Tb OTpVIL1,8T8nbH08 3H8Y8HVI8: 

(0,5 X -2) + (0,5 X 1) = -1. 

liiHaYe rosopo, s cnyYae npo"rpbiWa saw" y6biTK" 6YAYT s ycnosHbiX 
e.QVIHVIu,ax no.ne3HOCTVI 6onbwe, YeM sawe npVIo6peTeHVIe s c.nyYae BbH1r

pbiWa. TaKVIM o6pa30M, s KaTeropVIFIX no.ne3HOCTVI CVITyau,VIfl Bblr.nfl.QVIT VIHa

Ye, "-18M B .Q8H8)f{HQM VICYVICn8HVIVI, VI Bbl H8 6YA8T8 CKJlOHHbl pVICKOB8Tb. BoT 

nOY8MY Mbl rOBOpVInVI paHee 0 H806XO.QVIMOCTVI p8311VIY8Tb M8T8M8TVIY8CK08 

0)f{VI,Q8HVI8 ,Q8H8)f{HOC1 CYMMbl BbiV1fpbiW8 VI 88 0)f{VI,Q88MYtO nOJ183HOCTb. 8bl

p8)1{8f1Cb 6o.nee npOCTbiM fl3biKOM, MO)f{HO CK838Tb, "--TO, KOHSYHO, B8M .QOC

T8BVIT pa.QOCTb nonyYI'lTb 6onbwe Toro, YTO Bbl l'lMeeTe, HO .QJ15l sac ropa3.QO 

owymMee 6yAeT norepo mro, K YeMy Sbl 
y)f{e npVIBbiKJlVI. B 3KOHOMVIYSCKOC1 TeOpVIVI 

AaHHblfi cpeHoMeH nonyY"n HaasaH"e 3<1>
<j>eKTa Bfl3A8HHSI. 3cpcpeKT Sfl8A9H"O 3aK
JltOY88TC5l B TOM, '-ITO .ntO,QVI ropa3,QO BbiW8 

OL1,8HVIB8t0T TO, "-18M OHVI BJ18,Q8tOT, "-18M TO, 

"--TO nOK8 VIM He npVIH8.QJ18)f{VIT. 

Boaspawaocb K CaHKr-nerep6yprcKoMy 
napa.QOKCy, Mbl M0)1{8M TSnepb CK838Tb, "--TO 
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1 Yc.noBHble e.QI.-1HI.-1Libl no.ne3Ho

CTI.-1 MO>KHO 0603H841Hb K8K «IOTLI1-

.n~.-1)) (or aHr.n1.1iilcKoro c.nosa utility

no.ne3HOCTb), MO>KHO 1.1 B npec.nosy-

TbiX y. e., nogpa3yMesa~ nOA Hl11Mii1 

I-1M€HHO H8KI.18 yc.nOBHble €A1.1HLI1-

L\bl, a He .QO.n.napbl CWA. 

3KOHOMUK8 HBOnpefJeneHHOCmU 

Puc. 8.2. 

YCJioBuLie 

<IIHH>D<hl 
noJie3HOCTK 

KpKBaH o6m;eri: 

UOJie3UOCI'U 

8 - - - - - - - - - - - - - - -

3 

2 

0 

: ) llpHo6peTeHHe: 
1 8-3=5 

I 
-----1 

I } YfihlTOK: I 
I 2-3 =-II 

----1 I 

I 

100 150 lioraTcrBO, AOJIJl. 

Kpueas o6U(eil none3Hocmu: cKnOHHOCmb K puc«y 

VIH,QVIBVI.Qbl, OTK83biB8flCb OT Vlrpbl 8 no,Q6p8CbiB8HVI8 MOH8Tbl, HSCMOTpfl H8 

6ecKoHeYHO 6o.nbwoe 3HaYeHVIe MaTeMaTHYecKoro O)f{VI.QaHVIfl, pyKoso.QcTsy

toTCfl, cor.nacHo rVInoTe3e DepHynnH, npe>K,qe scero O)f{VI.QaeMoC1 none3Hoc

TbtO BbiVIrpbiWa. A npe.QenbHa5l no.ne3HOCTb .QOXO.Qa c Ka)f{,QbiM era npHpoc

TOM CHVI)f{88TC5l. npl-1 YM8HbW810ll..\8C1C5l npe,Q8JlbHOC1 no.ne3HOCTVI .Q8H8)f{HO

ro Sbi"Cpb1Wa niOA" 6YAYT rpe6osaTb see S03pacraoow"X SblnflaT, AflO TOrD, 
YTOfibl KOMn8HCVIp088Tb CBOC1 pVICK B c.nyyae npoV1rpbiW8. 

KoHeYHD, cywecrsyoor noaA"· KDTOpble see )Ke CKnDHHbl "A'" Ha P"CK. 
CaMo noHflTHe npe.QnpHHVIMaTenbcTsa scer.Qa CBfl38HO c 6o.nbWHM l'l.nVI 

M8HbWHM pV1CKOM. ,0.nfl T8Kit1X J110,Q8C1, VICnbiTbiB8tOll..\HX CKJlOHHOCTb K pHCKy, 

Kp"sao o6we~ noneaHocr" 6yAeT np"o6peraTb sorHyTblfi s"A· " np"o6pe
TeH"e s cnyYae Sbl"rpbiWa 6yAeT npesbiWaTb y6biTOK s cnyYae npo"rpblwa 
B YCflOSHbiX SA"H"L\aX none3HOCT" (p"C. 8.2). 

MaT8M8TV1Y8CK08 Q)f{VI,Q8HV18 B ,Q8H8)f{HOM Bblp8)1{8HHH, K8K VI B CnyYae, 

pacCMOTp9HHOM SbiW9, 6yAeT Cfl9AYOOlJ1"M: 

(0,5 X -50) + (0,5 X 50) = 0. 

Ho npe.QenbHafl no.ne3HOCTb B .Q8HHOM c.nyyae B03pacTaeT, noaToMy s 

YC!lOBHbiX S.QVIHHu,ax O)f{H.QaeMafl none3HOCTb 6y.QeT V1M8Tb nonO)f{VITe.nbHoe 

3H8Y6HVI8: 

(0,5 X -1) + (0,5 X 5) = 2. 

noJlO)f{HTSJlbHbll-"1 3H8K rDBOpHT 0 TOM, '-ITO ,Qn5l J1tO,Q8C1, CKJlOHHbiX K pltlC

KOSOfi A90T9flbHOCT", DlJ1YT"Mee 6yAeT paAOCTb Sbl"rpbiWa, Y9M H9YAO· 
B01lbCTBVI8 OT npoHrpbiW8. 

Ill, HaKOH9L\, S cnyyae HefirpanbHOrD OTHOW9H"O K P"CKY Kp"sao 06wefi 
nOI193HOCT" 6yA9T np"o6peTaTb S"A npOMOOi fl"H"H (p"c. 8.3). 
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Puc. 8.3. 

YCJIOBHLie 

<1\KHHqY 
DOJie:JHOCTH 

lnaea 8 

KpHBaH o6m;eri: 
6 - - - - - - - - - - - - - - - UOJIC3HOCTH 

: } fipHofipeTeHHe: 

I 6-4-2 

4 -----~ 

:
1} Y6biTOK: 

2 -4'" -2 
2 -----1 

0 50 100 150 fio£aTCTBO, )l:OJIJI. 

KpuaaR o6uceii none3Hocmu: 
Heiimpan&Hoe omHoweHue H pucHy 

MareMant4ecKoe O>K:L1,Q8H~e a ,QeHe>KHOM Bblpa>KeHVIVI, ecrecraeHHO, He 

MeH~eTcs:~: 

(0,5 X -50) + (0,5 X 50) = 0. 

Ho ~ npeAe11bHaH nol1e3HOeTb He MeHHeTeH, noaroMy s ye11osHbiX SA"
H~~ax nol1e3Hoer" O>K"AaeMaH nol1e3HOeTb 6yAeT TaiOKe pasHa Hy1110: 

(0,5 X -2) + (0,5 X 2) = 0. 

TaK"M o6pa30M, Mbl S"A"M, 4TO AM 1110Aefi, 6e3pa311"4HbiX • p~e•y, no
no>KVITSilbHble 3MOL.IVIVI OT BbtVIrpbtwa paBHbt OTPVIL.IaTenbHbtM 3MOL.IVI~M OT 

npo"rpbiWa. 
C T04K~ 3peH~H reop"" O>K"AaeMofi nol1e3Hoer~ see TP" paeeMorpeH

Hble sap"aHTa Sbl6opa 6YAYT pa~"OHal1bHbiM~. 0AH8KO snoe11eAeTB"" 
6bti10 Bbls:IBileHO VI OnVIC8HO ,QOCT8T04H08 KOI1VIY8CTBO CI1Y48eB, He YKI18,Qbi

B810Ll.IVIXCs:l B ,Q8HHYIO TeOpVIIO. PaCCMOTpVIM H8KOTOpbtX Vl3 HVIX. 

III3B8CT8H T8K H83biB88MbiC1 3£l>£l>eKT TO"--KH OTC'-IeTa. 4T06bl nOs:ICHVITb 

ero, np"B8A8M np"Mep. LI8110BeK eo6~paeTeH Kyn"Tb AlK~Hebl eTO~MOeTbiO 
50 A01111., np" aroM y Hero eerb Bbl6op, 11~60 Kyn~Tb "x s Mara3"He PHAOM 
C ,QOMOM, I1V160 nOTp8TV1Tb '-l8C BpeMeH\11 VI KynVITb VIX B ,QpyroM M8f83\11H8 no 

~eHe 40 A01111. KoHe4HO, oH Mo>KeT MaXHYTb pyKofi Ha AeHbr" " Kyn"Tb ~x 
PHAOM e AOMOM, HO see >Ke eylJ1eeTBYIOT AOeTaT04Hble eT"MY11bl A11H noe3A
K\11 B l.I8Ils:IX 3KOHOMV1\11. Ec.n\11 >Ke TOT }f{8 C8Mblei Y8I10B8K CTOVIT nepe,Q Bb\60-

pOM, Kyn~Tb KO>KaHyoo Kypr•y 3a 690 A01111. PHAOM e AOMOM "11" - 38 680 
AOI111. B YA811eHHOM M8r83"He, eT~MYI108 K nOeJAKe 6yABT ropa3AO MeHbW8. 
3KOHOM\11s:l B 10 ,QOilil. no.nyY88TC~ B o6m-1X c.nyY8s:IX, HO TOYK8 OTC48T8 38K

IliO'-l8eTCs:l B npOL.18HT8 3KOHOM\11\11, T. e. OTHOW8HVIVI C3KOHOMI18HHbiX ,Q8H8f K 

L.18H8 TOBapa, Bblp8>K8HHOM B npOL.18HT8X. 
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llOJie3HOCTh 

)1,0XO)l: 

Puc. 8.4. Kpuaas o6uceii none3Hocmu: U3MeHeHue omHoweHuR 
H pucKy a 3aeucuMocmu om ypoeHR iJoxoOa 

4enoaeK MO>KeT aecT\11 ce6~. onpoaepra~ KOHL.ISnl.IVIIO O}f{VI,QaeMoVI none3-

HOCTVI, B pe3yilbT8T8 H8I1VIH8VIHOC1 38BVICVIMOCTIII 06b8KT\11BHbtX VI cy6bSKTVIB

HbiX sepo~rHoerefi. Cyll1eersyer reHAeH~"" K nOBbiWeH"IO ey6beKT"BHofi se
pos:!THOCT\11 no Mepe YBSI1VI48H\11~ >K8I18T8IlbHOCTVI C06btT\11ilt, T. e. 48I1088K Bbi

,Q88T >Kei188M08 38 ,QSVICTBV1T8IlbH08. npVIMeHVITSilbHO K pVICKOBOVI ,Q8s:IT8Ilb

HOCTVI, MO>KHO CK838Tb, "--TO 4eilOB8K B 60ilbW8ilt CTeneHVI 6y,QeT CKI10H8H 

lii,QH1 H8 pv-tCK, ecnv-t nOBbiW88TCs:! npV1Ts:lf8T8IlbHOCTb B03MO>KHOro VICXO,Q8. 

lllcKntoYeHVIs:l \113 reopVIVI O>Kv-tgaeMoVI noneaHOCTVI ca~aaHbl TaiOKe c >Ke-

118H~eM 60I1bW"Hersa 1110Aefi "36e>KaTb p"eKa 11106ofi ~eHofi. CylJ1eeTByer 
3!jl!jleKT onpeAe11eHHOCT~. OH 38KI1104aereH s TOM, 4TO np"sl1eKaTel1b
HoeTb onpeAe11eHHbiX "eXOAOB A11H 1110Aefi OK83biBaeTeH HenponopljUO
HBflbHO BbiWS, "--SM HSOnpe,QSilSHHbiX. npoB8,Q8HHb18 3KCnepVIM8HTbl no

K83bi8810T, 4TO Bbl"rpbiW e 1 00%-Hofi sepOHTHOeTbiO 1110A" O~eH"BaiOT 
Henponop~~OHal1bHO SbiWe, 4eM Bbi"CpbiW~ e sepOHTHOeTbiO, np"611">Ka
IOlJ18fieH K 100%, HO He AOeT"C810lJ1efi ee: e sepOHTHOeTbiO 99%, 98% ~ 
T. A- T. e. Il!O,QVI Ol.I8Hit1Bator aepo~THOCTb He ronbKO c KOillt14ecraeHHOCi 

HO VI C K8YeCTB8HHOilt TO'-l8K 3p8HVI~. 0HVI OK83biB810TCs:l 8Ll.l8 M8H8e CKilOH~ 
.Hbl K p~eKy, 4eM 3TO npeAnOI1araereH 8 Teop~~ O>K"AaSMOfi nOI183HOeT~. 

M. <I>P"AM8H "n. C3B"A>K B esoefi eT8Tb8 «AHal1~3 nol1e3HOeT" np" Bbl-
6ope 8IlbT8pH8TVIB, npe,QnOI18f810Ll.IV1X pv-tCK» 1 CB~3biB810T CKilOHHOCTb VIIl\11 

8HT~naT"IO K p~eKy e ypOBH8M AOXOAOB p8311"4HbiX 11"~ " eTpOHT e11eAy10-
lJ1YIO Kp~syoo nol1e3HOeT" (p"e. 8.4 ): 

Y4aero• A - rpynna 11"~ e H~3K"M~ AO
XOAaM~. 

Y4aeroK B - npoMe>KyT04H8H rpynna. 
Y4aemK C - rpynna 11~~ e SbleoK"M~ 

AOXOAaM". 

1 CM.: Teop1t1s:1 noTpe51t1TSI1bC
Koro noeeASHIIIs:i 111 cnpoca. C. 208-
250. 

197 



!nasa 8 

n-~a. np•H8Afl8)i(8lJ1"8 K rpynnaM A " C, •cnbiTbiB8/0T o6biYHYIO 8HT·
nar•JO K p•cKy. n•~a rpynnbl B cKnOHHbl K p•cKy, nocKOnbKY oH" He ycnen• 
np•BbiKHYTb K 6oraTCTBy, H8A8BHO nepeiiAR "3 rpynnbl A, HO y H"X 8CTb 
waHc nonacrb a rpynny C. lpynna B HeMHOroYir1cneHHa, raK KaK V13-3a csoe

ro crpeMneH•o K p•c•y n•~a 3Toii rpynnbl 6biCTpo nepeXOART B rpynny A 
•n• B rpynny C. B ABHHOM cnyYae pa~•oHanbHOCTb noBeAeH•o B orHowe
Hir11r1 plr1CK8 38Bir1CV1T OT cPaKTV1Y8CKOro ,QOXO,Qa, 1r1m-1 6naroCOCTOHHHH. 

EcTb " APY'"e cjlaKTbl, npor•sopeYalJ1•e KOH~en~"" o)!{•AaeMoii none3-
HOCTir1. 0,QH8KO ,Q8HH8H KOHLJ,enLJ,II\H OCT88TCH OCHOBHOVI np1r1 OLJ,8HK8 P8L...Ilt10-

H8nbHOro Bbl6opa B ycnOBII\HX HenonHOTbl lr1HcPOpM8lJ,J.111\. 

V1T8K, nO,Q8BnfHOUJ,8H M8CC8 niO,QeVI CTp8MlllTCH M8KCit1M8nbHO CHit13lllTb 

pV1CK, T8K K8K OTHOCir1TCH K K8T8rOplr11t1 npOTir1BHir1KOB p1r1CK8. 

Cyw,ecrsyer H8CKOnbKO cnoco6os CH1r13Lr1Tb plt1CK, 1r1n1t1 HecKonbKO cno

co6os crpaxosaH""· noA CTpaxoeaHHeM noH•Maerco npo~eAypa, no-
3BOnRIOlJ18R "HA"""AY o6MeHRTb p•c• 6onbw•x norepb Ha onpeAeneH
HOCTb ManbiX. 

06b8AI<H8HI<8 pi<CK3 - 3TO CnOC06 ero CH.,)!{8H.,O, np"' KOTOpOM P"'CK 
,Q8nlr1TCH Me>K,Qy HeCKOnbKit1Mir1 YY8CTHir1K8Mir1, T8K YTO B CnyYae npolllrpbiW8 

norep1.1, nplr1XO,QHW,Ir1eCH Ha ,Qomo Ka>K,Qoro, HeraK senlt1Kir1. Ha aroM M8TO,Qe 

OCHOBbiB8eTCH cyUJ,8CTBOB8Hitl9 pa3nlt!YHbiX KOnneKTit!BHbiX cPOH,QOB, K8CC 

B381r1MOnOMOUJ,Ir1. 06biYH8H CTp8XOB8H KOMn8Hli!H B CBOeVI ,QeHTenbHOCTir1 T8K

~e lllcnonb3yer o6be,QHHeHII\e p1r1cKa: 6onbwoe KOnlr1Yecrso lr1H,Qir1Bir1,QOB 

o6b8,Qir1HHIOT csoVI p1r1cK, ynnaYir1BaH crpaxosble B3HOCbl, a crpaxosoVI cny
Yaii .,M88T Cp8BH.,T8flbHO H860flbWOii npo~SHT "' KOMn8HC"PY8TCR .,3 06lJ18ii 
«K8CCbl». 

PacnpeAeneHHe pi<CKa - cnoco6 crpaxosaH.,R, np•MeHOSMblii B cny
Yae B03MO)!{HOro KpynHOro YlJ18p6a, KOCA8 OAHOii KOMnaH""' H8 nOA c .. ny 
B3HTb Ha ce6H nonHOCTbiO o6H3arenbcrsa no crpaxosaHir110. Hanplt1Mep, 

npe,Qnplllsnlr1e crpaxyer csmo ,QeHrenbHOCTb or no}!(apa, nplr1YeM pa3Mepbl 

npeAnp•omo T8KOBbl, YTO B03MO)!{Hbl8 norep"' MOCYT 6b1Tb B8CbM8 CYlJ18-
CTBeHHbl. npe,Qnplt1HTit1V! nO,Q06HOrD Tlr1na Mana, 1r1n1r1 p8CCM8Tplr1B88M08 

npe,Qnplt1HTir1e 8,QV1Hir1YHO B CB09M po,Qe, n03TOMY HeB03MO}!(H0 nplr1M8HV1Tb 

o6beA"'HeH.,e P"'CKOB. TorAa OHO o6palJ1aerco B KpynHyJO crpaxosy10 acco
~.,a~•JO, ., P"'CK B03MO)!{HOi< norep., pacnpeAenoerco Me~y KOMnaH.,RM.,, 
BXO,QHUJ,V1Mir1 B Hee. 8 T8KOM cnyYae K8>K,Q8H KOMn8Hli!H nonyYaeT B K8Y8CTB8 

B03Harpa)/{A8H.,o 3a yYacT•e B pacnpeAeneH.,., P"'CKOB YaCTb cTpaxosoro 
B3Hoca crpaxy10w,erocH npe,Qnplr1HT1r1H 111 nplr1Hir1Maer Ha ce6H o6s:~3arenbcrso 

B TOii )!{8 nponop~.,., KOMn8HC.,pOB8Tb YlJ18p6 OT B03MO)!{HbiX nOT8pb B cny
Yae no>Kapa. P1r1cK oKa3biBaercH pacnpe,QeneHHbiM Me>K,Qy ps:!.QOM crpaxoBbiX 

KOMn8Hir1VI. 

A~<eepcHcjlHKaLI"'" - cnoco6, np., KOTopoM 3KOHOM.,Y8CK.,e cy6beKTbl 
•cnonb3YIOT CBO"' cjl•HaHCOBbl8 Cp8ACTB8 B p83HbiX ccjlepax, YT06bl B cny
Y88 noTep., B OAHOii .,3 H.,x KOMneHc.,posaTb 3TO 3a CYST APYroii ccjlepbl. 
Hanp•Mep, peKOMSHAYSTco noKynaTb aK~"'" pa3n"YHbiX aK~"oHepHbiX 
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KOMn8HliiVI, YT06bl B cnyYae norep1r1 LJ,eHHOCTV1 no Y8CTII\ 8KLJ,It1C1 KOMneHC1r1pOB8Tb 

3yo 3a CYST pacTa Kypca aK~.,,;; Apyroii KOMnaH""' .,n., APY'"'x KOMnaH.,ii. 
CTp8XOBbl8 KOMnaH.,., MoryT 6b1Tb OCHOB8Hbl Ha np"'H~"'ne 06b8A.,H8-

H"'0 P"'CK8 (B38.,MHbl8 CTp8XOBbl8 KOMnaH.,.,) .. n .. C03A8B8TbCR K8K 06biKHO
B8HHbl8 aKU,Ir10HepHble KOMnaHHII\. Bo sropoM cnyYae peYb J.1,QeT o KOMnaH\.1-

RX, Oplr18HTitlp088HHbiX H8 nonyYeHir1e nplr16blnL1, nepBOH8Y8nbHbiVI Kamnan 

KOTOpbiX 06pa3yeTCH 38 CYST BKn8,QYir1KOB - 8KLJ,Ir10HepOB, 8 He 38 CYeT T8X, 

KTO 6yAST nOflb30B8TbCR ycnyraM"' KOMnaH""· 
06ll1"'" np.,H~.,n cTpaxoeaH.,o, KOTOpblii BbiTeKaeT .,3 ero onpeAene

HI<R, Cfl8AYIOLI1"'ii: Bbl >K8pTBY8T8 K8KOii-TO AOnei< CBOero T8KYlJ18rD no
ype6neH.,R, YT06bl "'368>K8Tb B 6YAYlJ18M noTep.,, B8pOOTHOCTb KOTOpOii 
,QOCT8TOYHO Benli!K8. 

HaAO YY.,TbiB8Tb "' TOT cjl8KT, YTO 8CTb BI<Abl A8RT8flbHOCTI<, KOTOpb18 
CB,38Hbl C HeCTpaxyeMbiMI< p1<CK3MI<. np .. 3TOM sap .. aHTbl H8CTpaxyeMbiX 
pi<CKOB MoryT H8CT"' K8K OTp.,~8T8flbHYIO, T8K I< nOfl0)!{1<T8flbHYIO Harpy3Ky. 
HI<KTO H8 38CTpaxyeT B8C, Hanp.,Mep, OT RA8pHOi< BOiiHbl "'n" OT BC806lJ18ii 
3KOnOn1YeCKOVI K8T8CTpOcPbl; nOHHTHO, YTO, KOr,Qa peYb L1,Q8T 0 K8T8CTpocPax 

a paMKax scero Yenoseyecrsa, Her raKoVI crpaxosoVI KOMnaHL.1Lr1, Koropar~ 

np~<H,na 6bl Ha ce6o orseTCTBSHHOCTb 3a p"'c""' noA06Horo poAa. 3To He
ran1BHbte, HO H8111368>KHbl9 88plr1aHTbl HeCTpaxyeMbiX pVICKOB. 

0AHaKo eCTb APY'"'e np.,Mepbl HecTpaxyeMbiX P"'CKOB. PeYb noiiAeT o 
npeAnP"'H"MaTenbcKoii ASRTenbHOCT.,. CaMa cyTb npeAnP"'H"'MaTenbCTsa 
co,Qep>Klt!T a ce6e aneMeHT plr1cKa, 1r1 rosoplr1Tb o era crpaxosaHHlt1 npocro He

yMeCTHo. no3TOMY MO>KHO CK838Tb, YTO B A8HHOM CflY488 cjlaKT H8CTpaxye
MOCTlt1 plr1CKOB HBnHeTCH nonO>Klt1T8nbHbiM MOM8HTOM. 0,QH8KO npe,Qnplt1Hlt1-

M8T8flb, pean.,3yo OCHOBHYIO P"'CKOBYIO "'A810, MO>K8T CTp8XOB8Tb OTA8flb
Hbl8 acneKTbl csoei1 ASRTenbHOCT.,. Hanp.,Mep, "A" Ha P"'CK np., co3AaH.,., 
HOsoro npeAnP"'"T"'o no npo.,3BOACTBY n.,noMaTep.,anos, oH cKopee scero 
nocrapaeTCH 38CTp8XOB8Tb CBOLr1 CKn8,Qbl OT no>KapOB, 8 pa60YHX- OT Tp88M 

s npo~ecce npo•3BOACTBa. Ho caMa "'Aeo " ee pean•3a~"" - ccjlopM.,po
saTb npe,Qnplr1HTlt18 B ,Q8HHOC1 0Tpacnlr1 - T8M He MeHee OCTaeTCH p1t1CKOBOVI. 

§ 3. MexaHH3M yMeHbWeHHst 

aCHMMeTpH'IHOCTH HHc:j:>OpMai..IHH 

noM .. MO npRMOro CTpaxosaH .. O P"CKOB, 0 KOTOPOM wna 
P84b B § 2 H8CTOOlJ18ii rnaBbl, MQ)!{HO C03A8Tb T8KYIO C.,Tya~"'/0, KOCA8 CT8-
neHb 8Cli!MMeTpii\YHOCTir1 l1HcPOpM8LJ,Ir1L.1 38M8THO CH1r13lt1TCH, YTO ,Q8CT B03MO>K

HOCTb noTpe6•TenoM 38B8AOMO o6e3onac.,Tb ce6o oT noKynK" H"3KOKaYe
CTBeHHbiX TOBapOB "' ycnyr. 38M8T.M, 4TO 8C.,MM8Tp.,4H8R "'HcjlOpMa~"'R 
MO)!{ST CKfl8AbiB8TbCO H8 TOflbKO Ha pb1HK8 TOBapos, HO "' Ha pbiHK8 TPYA8, 
PbiHKe crpaxoBbiX ycnyr, pbiHKe .,HBSCT"'~"'oHHbiX pecypcos (3aeMHbiX 
CP8ACTB) "' AP· 
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rnaaa 8 

0,QHV1M lt13 caMbiX pacnpocTpaHeHHbiX cnoco6oe yMeHbWSHYifl acYIMMeT

PW·IHOCTYI YIH¢0pM8l...IYIYI 5lBJl5liOTC5l pbiHOlJHbJe CU2H8flbl, no,Q KOTOpbiMYI no

HYIM88TC5l UHc/JOpMBU,UR 06 3KOHOMU48CKOM 6na2e, u,eneHanpB6fl8HHO nOCbl

naeMBR eeo npoaae~oM e aapec nomeH~uanbH020 noKYnamenR. AeropoM 
KOHL.18nl...IYIYI pbiHOYHb!X CYirH8Jl08 5l8Jl5l8TC5l 8M8pYIK8HCK!t1a:1 3KOHOM!t1CT, nay

peaT Ho6eneecKm1 npeM"" 2001 r. MafjKn CneHc. 
4TO >K8 MO>K8T CJlY>KHTb pbiHOYHbiM Clt1rH8JlOM? nepeoe, YTO cpa3y nplt1-

XO,Q\t1T H8 yM, - 3TO p8KJ18M8. 0,QH8KO, p8KJ18M8 He CH\t1>K88T CT8n8Hb 8C\t1M

M8Tplt1YHOCTV1, nOCKOJlbKY OH8 MO>K8T pacnpOCTp8H5lTbC5l B OTHOW8H\t1\t1 T088-

pa """ ycnyr" KaK BbiCOKOro, TaK " H"3KOro KaYeCTBa: CaMa no ce6e peKna
M8 He ABeT B03MOlKHOCTb "X 11"¢¢epeH~-p088Tb. 3HaY-T, np0/188~8M TO
sapos " ycnyr Heo6xOA"Mo He npocro no11aearb pbiHOYHblfj c"rHan, HO no
ABBaTb 3rjJCfJeKmUBHb/U pbiH04Hb/U CU2Han- TaKofj c"rHan, KOTOpblfj C 6onb
wea:1 CT8n8Hbl0 B8p05lTHOCT\t1 MOryT nO,Q888Tb npO,Q8Bl...lbl BbiCOKOK8YeCTB8H

HbiX, H8>K8Jl\t1 Hlt13KOK8Y8CTB8HHbiX 6nar. 

PbiHOYHbiM C\t1rH8JlOM MO>K8T fibiTb, Hanp!t1M8p, BH8WH\t1Vi B\t1,Q lt13,Q8Jl\t15l -

xopowa" OTAenKa Me6enH, rwarenbHO nponolKeHHble WBbl Ha 0/1e)i(/1e, ape
MaT npO,QOBOJlbCTB8HHOrO TOB8p8 \t1 T. ,Q. - COOTB8TCTBYIOT 6onee BbiCOKOMY 

KaYecrey caMoro roeapa; penyra~"" npo11ae~a; AHnnoMbl " ceprH<j:l"KaTbl 
Ha pbiHKe rpy11a " T. n. 

M. CneHc paccMorpen raKoi'i CHrHan Ha pbiHKe rpy11a, KaK o6pa3oBaH"e. 
Aei'icTBHTenbHO, KaKHM o6pa30M pa6oTOAarenb MOlKeT Y3HaTb o KaYecree 
noKynaeMoro HM roeapa, T. e. ycnyrax rpy11a? KaK omHYHTb 6onee npOH3-
BO,Qit1TenbHoro pa60TH\t1K8 OT pa6oTH\t1K8 C H\t13KOii! npm13BO,Q\t1T8JlbHOCTbiO? 

no BHeWHeMy BH/1Y, H8 C06eCe/10B8H"" nepe11 npHeMOM Ha pa6oTy 3TO C/1e
fi8Tb HenpOCTO . .QoporoV! KOCTIOM, K8Y8CTB8HHbla:1 M8K\t15l>K \t1 T. n. 8Ll.l8 H\t1Y8-

ro He roeopr~T o TPYAOBbiX H8Bb1Kax YenoeeKa, np1t1wegwero H8Hit1M8TbCfl, 

nocKonbKY see 3TO MOrna 6b1Tb OAOnlKeHo y APY3efj. B MOAenH M. CneHca 
3¢¢eKmBHbiM pbiHOYHbiM c"rHanoM """"ere" o6pa3oBaHHe. 0Ho roeopHT 
0 cnoco6HOCT5lX 48Jl0B8K8, nOCKOflbKY 601188 cnoco6Hbl8 JliO,QH 48Ll.l8 38K8H-

4\t1B810T yH!t1eepclt1TeTbl, Konne,Q>KVI 111 T. n. Cne,QoeaTeflbHO, ¢~t~pMbl np!t1 HaVI

Me pa60TH!t1KOB lt1M8KH B03MO)I(H0CTb nplt1 nOMOLl.\VI T8KOrD pbiHOYHOrD Clt1rHa

na, KaK 06pa30BaH-e, "36elKaTb """ CH-3HTb ypoBeHb aC-MMeTp-YHQfj HH
cjJOpMa~--. B03H"Ka>awe" Ha pbiHKe rpy11a. 

B KaYecree pa3HOBH/1HOCT" pbiHOYHbiX c"rHanoe MOlKHO paccMaTpHBaTb 
eapaHmuu u o6R3amenbcmea. Aeno e TOM, YTO 6parb Ha ce6" rapaHT"i'i
Hble 06"3aTenbCTBa Ha 11fl"TeflbHbiH CpOK MoryT TOflbKO <j:JHpMbl, KOT0pb18 
06ecn8YVIB810T BbiCOK08 K8Y8CTBO TOBapa VI npegnonaraiOT n03TOMy, YTO 

p88JlbH08 VICnOfiH8H\t18 T8KVIX 065l38T8JlbCTB H8 CT8H8T Y8CTbiM CI1Y488M. A 
npOH3B0/1"Ten" HH3KOKaYeCTBeHHbiX TOBapOB, HanpOTHB, He 3a-HTepecoea
Hbl B ,QOJlrDCp04HbiX rapaHTVIfiX, KOTOpb18, B03MO)I(H0, npVI,Q8TC5l VICnOJlHfiTb. 

.QoCT8TO'-IHO BCnOMHVITb H8W8 H8,Q8BH88 npOWJ108 - H8'-18Jl0 pbiHO'-IHbiX pe

cjlopM 1991-1993 rr.: 80 MHOrHX pbiHOYHbiX napbKaX, nanaTKaX, OT/1eflaX 
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3KDHDMUK8 HeonpeiJeneHHDCmU 

Mara3VIHOB, ToproeaewHx nplt1B838HHbiM\t1 lt13 K~t~Tar~ VI Typl...IIIIYI ToeapaMVI, BVI

cena Ta6nVIYKa: «npogaHHbllil Toeap o6paTHO He nplt1Hit1MaeTcfl 111 He o6-

MeHV1B88TCfl». npVIY8M p8'-lb He WJ18 0 nOH5lTHOii! B T8KOM CilY'-188 ToprOB

ne cjlapMa~eer"YeCKHM" roeapaM" """ npeAMeTaM" H"lKHero 6enb". He 
np-HHMafl-Cb 06paTHO eepXH"" 0/1elK/1a, 3neKTp06biTOBbl8 np-60pbl, 
repMOCbl " T. n. nHwb e 6onee n03/1Hee epeM", KOrAa npae"renbCTBeH
HbiS opr8Hbl y>KeCTO'-IIIIJlVI 60pb6y C npO,Q8>K8a:1 H\t13KOK8'-18CTB8HHOiil \t1 H8-

cepr"cjJH~HpOBaHHOH np0/1YK~H-, n01106Hble ra6n-YKH "CYe3n" CO CTeH 
roprOBbiX roYeK. TaK"M o6pa30M, rapaHT"" Moryr 6b1Tb enonHe pac~e
H8Hbl noTpe6-Ten"M" KaK C"rHaflbl 0 BbiCOKOM KaYeCTBe 6nar, a, Cfle/10Ba
T8flbHO, norpe6"ren" 6YAYT roroebl 3annar"Tb 3a 6nara, nocraen"eMble c 
rapaHT""M", 6onee BbiCOKYfO ~eHy. 

CoYeraH"e rapaHT"" c HaAelKHO" penyralj"ei'i noBblwaer 3cjlcjleKT"B
HOCTb pbiHOYHOrD CVIrH8Jl8 . .Qeno B TOM, '-ITO 068L1.18Hit18 rapaHTVIVI M8JlO\t13-

BeCTHOH cjJ"pMofj He C03AaeT y noKynaren" TBep/10H yeepeHHOCT" B TOM, 
'-ITO OH He npVI06pen «Jllt1MOH». He cnyYaliiHO ,Q8BVI30M H\t1>K8rDpO,QCKYIX Kyn

L\08 B ,QOp8BOJliOL.IVIOHHOii! POCCVIVI 6b1Jl, Bblp8>K8f1Cb COBp8M8HHbiM 5l3biKOM, 

Jl03yHr: «nplt16b1Jlb- np8BbiW8 BC8rD, HO Y8CTb- BbiWe np1.16b1Jllt1». 

HaKoHelj, ewe OAH"M cnoco6oM cH"lKe""" ac"MMerp"YHOi'i ""¢opMa
LIH\t1 M0)1(8T CT8Tb BM8W8TeJlbCTBO rocygapCTB8 (o65l38TeJlbH85l cepntQ:l\t1K8-

ll"" - OA"H "3 np-Mepoe nOA06HOi1Ae"renbHOCT" rocyAapcrea), 0 YeM fl0/1-
po6Hee 6y11eT CKa3aHO 11anee, 8 rnaee 17 pa311ena «MaKp03KOHOM-Ka». 

0CHOBHbl8 flOHRTIIIR: 

C1t1MMeTplt14Ha5l lt1HQ:>opM8l...llt1fl 

ACVIMMeTp!t14H85l \t1HQJOpM8LJ,\t1fl 

HeonpegeneHHOCTb 

lllHTepH8Il\t1\t1 

0Tplt1LJ,8TeJlbH8fl CeJleKLJ,\t1fl 
(He6naronp""THbl" or6op) 

MopanbHbli'i P"CK 

npo6Jl8M8 «nplt1HLJ,!.1n8Jl - areHT» 

P11cK 

MaTeMaTit14ecKoe o>Kit1,QaHit1e 

06beKT\t18Hble B8pOfiTHOCT\t1 

Cy6beKn1BHble eepoRTHOCT\t1 

3cpcjleKT snage""" 

symmetric information 

asymmetric information 

uncertainty 

internalities 

adverse selection 

moral hazard 

principal-agent problem 

risk 

mathematical expectation 

objective probability 

subjective probability 

endowment effect 
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HeL1rpanbHble K p~cKy 

J1106~T8Il~ p~CKa 

npon1BH~KVI p~CKa 

TeopVIs:J O>IU1AaeMoL1 none3HOCTVI 

CaHKr-nerep6yprc""" napaAOKC 

3¢l¢leKT T04K\11 OTC48T8 

3cjJcjJeKT onpeAefleHHOCT" 

CrpaxosaH~e 

Pb1H04Hble C\11rH8Ilbl 

lapaHTVIVI 

PenyTal.\VIfl 

rnasa 9. TEOPVIfl 41VIPMbl 

risk neutrals 

risk lovers 

risk averters 

expected utility theory 

St.Petersburg paradox 

anchoring effect 

certainty effect 

insurance 

market signalling 

warranties 

reputation 

lnaea 9 

VI OPrAHVI3AL.IVIOHHbiE 410PMbl 6VI3HECA 

§ 1. 

((Hau6onee B8)KHOiJ cjJop
MOiJ npucnoco6neHUR K npo6ne
Me cyw,ecmeoeaHUR mpaHcaKu,u
OHHbiX U30ep)KeK RBflRemCR 803-
HUKHOBeHUe cjJUpMbl». 

PoHanbO KoY3 

Teop1.u1 QliiiPMbl: TexHonorlll'leCKIIIIIi 

Ill IIIHCTIIITYI..IIIIOHailbHbllli nO,QXO,Q 

06l.l1"e 3aKOHOMepHOCT" cjJyHKlj"OH"POBaH"H pbiHKOB CO
BepweHHOLi " HecosepweHHO" KOHKypeHL1""· "3Y48HHble B npeAb1AYLL1"X 
rnaaax, npOfiCHfi\OT MeX8H\113Mbl nQ\11CK8 cf:H1pM8Mlll onn1M8JlbHOrQ COCTOfiHlllfl, 

npltl KOTOpOM OH\11 MOryT M8KCliiMit13\11pOB8Tb CB0\0 nplt16blnb. Ho 4TO Mbl MO>K8M 

CK838Tb 0 cjJ"pMe, noM"MO TOro AOflYl.l1eH"H, 4TO OH" M8KC"M"3"PY>OT np"-
6blflb? B 3KOHOM"YecKo" reop"" cyl.l1ecrsyer ABa "3BecrHbiX noAXOAa K pac
cMorpeH"fO np"POAbl ¢"PMbl. 

TexHonorHY8CKHH noAXOA K "3yYeH"fO ¢"PMbl c<jlopM"posancH Ha 
6a3e HeoKnaccli!YecKliiX B3rnfi,QOB Ha MliiKp03KOHOMlii48CKllle npOL\8CCbl. B 
3KOHOM"Y8CKO" fl"Teparype 3TOT flOAXOA 48CTO <jl"ryp"pyer KaK rj:!yHKL{UO-
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feopUR cjJUpMbl U Op88HU38U,UOHHb!B cjJOpMbl 6U3HBC8 

HaflbHbiU, YTO nOAY8PK"saer cnoco6 aHan"3a noBeAeH"H ¢"PMbL B ero 
oCH088 Jl8}!{liiT npe,QnOJlO}!{eHl/18 0 TOM, YTO BC8r,Q8 eCTb B03MO>KHOCTb Onpe

Aefl"Tb <jlyHKlj"fO, Bblpa)l{af0l.l1Yf0 MaKC"ManbHbiLi 06beM BblnyCKa np" 3a
AaHHOM ypoaHe pa3B\11H1fl TeXHliiK!t1 111 TexHonorllllll, np111 acex B03MO>KHbiX KOM-

6HHal1HHX <jlaKTopos npo"3BOACTBa, "Me>Oll1"XCH B Han""""· TaKaH <jlyHK
Ulllfl a 3KOHOMHYecKoL1 reopVIVI nonyYVIna Ha3B8Hllle npoH3BO~CTB9HHO~ 
(nOJ1p06Hee 0 npo-3BOACTB8HHO" <jlyHKL1"" CM. rn. 1 0). C ee flOMOl.l1bfO Mbl 
MO)I{8M onpeAen"Tb, nocpeJ1CTBOM KaKOLi nponOPL1"" M8)1(J1Y OTJ18flbHbiM" 
pecypc8Mlll ,QOCTlllraeTCfl onn1M8JlbHbiL1 06beM npOV13BO,QCTB8 C TOYK\11 3pe

Hlllfl COOTHOWeH!t1fl 38Tp8T 111 BblnYCK8. 

B paMKax rexHonor"YecKoro nOAXOAa npo6neMa onpe11eneH"H onr"

ManbHOro pa3Mepa, """ rpaH"L1 ¢"PMbl HBnHercH lj8HTpanbHO". B 3TOM 
noHcKe HaM HY)I{HO np"6erHyTb K "3BecrHoMy "3 rn. 6. 3rj:!rj:!eKmy 3KDHDMUU 
Ha Macwma6ax npou3eoiJcmea, unu eo3pacmaJOU{eu omiJayu om Macwma-
6a. B coorsercrs"" c ero Ae"crs"eM, onr"ManbHbiM pa3MepoM ¢"PMbl 
MO}f{HO CYVIT8Tb TOT, ,QO ,QOCTVI}!{eHHfl KOTOpOro He npOlt1CXO,QVIT pe3KOro pac

Ta nepeMeHHbiX "3J18p)l{eK. ,Qpyr"M" cnosaM", nono)I{"TenbHbl" 3<jl<jleKT 
aKOHOMllllll Ha Macwra6e npm13BO,Qcrea VICnOJlb3Y8TCfl nonHOCTb\0. TaK, Ha

npHMep, AflH KOMnaH""-npo"3BOA"TenH non"rpa<jl"YeCKOLi npOJ1YKL1"" OH 
6y,QeT liiC48pnaH, 8CJllll MOW,HOCTVI liiM8\0W,ItlXCfl B H8JlVI4VIVI neY8THbiX CT8H

KOB nOJlHOCTb\0 liiCnOJlb3YIOTCfl, a nplllo6peTeHVIe HOBbiX CT8HKOB HeB03MQ)\(

HO 683 CTpOliiT8JlbCTB8 liiJlVI apeH,Qbl ,QOnOJ1HliiT8JlbHbiX npOlii3BO,QCTBeHHbiX 

noM8W,8HVIi1. 

HeoKnaccHYeCKY>O <jlHpMy cnpase11n"so cpaBH"Ba>OT c «YepHbiM Hl.l1H
KOM» - OH8 BOCnp!t1HitlM88TCfl K8K ,Q8HHOCTb, 38T8M B 3TOT «fiW,liiK» onyCK8\0T 

nOPL1"" pecypcos, 3aKpb1Ba>OT KPbiWKoLi "· HaKOH8l1, Yepe3 HeKoropoe spe
M~ Yy,QeCHbiM o6pa30M lt13BJleKa\OT vt3 Hero npoH3Be,QeHHble 6nara. Ho Tex

HOilOrliiYecKVIVI nO,QXO,Q H8 n03BOJlfleT H8M BblfiCHlt!Tb, OTKy,Qa B3fiJlC7l 3TOT 

«flll.l,liiK» 111 4TO npolllcxo,QVInO BHYTPlll Hero. 

AnbrepHaTVIBHbli1 rexHonorliiYecKoMy e3rn7l.Q Ha npo6neMy noee,QeHVIfl 

<jlHpM 6blfl pa3pa6oTaH B paMKaX "HCT"TYL1"0HaflbHOLi 3KOHOM"Y8CKO" 
reop""· 111HCT"TYL1"0HanbHaH rpaAHL1"H "3YY8HHH sonpocos, CBH3aHHbiX 
C npOLj8CCaM" <jlyHKlj-OH"POB8H"H <jlHpMbl, 6eper CBOe HaYano C KflaC
C"48CKOLi crarbH P. Koy3a «npHpoAa ¢"PMbl>> (1937 r.). B3rn~Abl P. Koy3a 
B ,Q8JlbH8V\W8M nonyYHJllll CBOe p83BliiTVI8 B pa60T8X T8K\t1X WlllpOKO 111388-

CTHbiX yYeHbiX, KaK A. AnY"HH, X. ,QeMCelj, ,Q. Hopr, r. Ca"MOH, 0. YHnbHM

COH, K. 3ppoy " AP· 
8 COOTBSTCTBitllll C ltiHCTHTY ... HOHanbHbiM nO.QXOAOM, U,BHmpanbHOiJ 

npo6neMOU U3Y49HUR rj:!UpMbl cmaHOBRmCR He ycnOBUR M8KCUMU3al.{UU npu-
6blflU, a 06bRCHBHUe C/JeHOMBHB 603HUKH06BHUR C/JUpMbl, 38KOHOMepHOC

me(J ee OanbHeiiweao pa3eumuR u, e KOHet.JHOM umoae, uct.Je3HoeeHUR. no-
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!nasa 9 

MHMO K8TeropHH HHCTHTYT8 (CM. rn. 4), AnR 06bRCHeHHR Cyll1eCTSOSaHHR H 
eHyTpeHHeii cTpyKTYPbl <jJHpMbl s 3TOii TeopHH Hcnonb3YIOTCR TaK~e Kn\O~e

Sble nOHf!Tir1fl, K8K mpaHCBKU,UOHHb/8 U3iJep>KKU, onnopmyHUCmUl.JeCKOe no

eeaeHUe, aCUMMempU4HOCmb UHcfJOpM8LjUU, cneLjUcfJU4HOCmb pecypcOB U 

KOHmpaKm. HeKOTOpble H3 HHX HaM y>Ke xopowo "3BeCTHbl, HO c APYrHM~ 
He06XOAHMO n03HaKOMHTbCR S H8CTORL11eii rnase. npH 3TOM Mbl paCCMOT
plr1M HSCKOilbKO onpe,Q8Jl8Hir1~ QJir1pMbl, 0Tp8}1(810W,VIX p83Illr14Hbl8 CTOpOHbl 

3TOrD CJlO>KHOrD QJeHOM8H8 pb1H04HO~ 3KOHOMVIKVI. 

BHa~ane onpeAen~M npH~~Hbl npOHCXO>KAeHHR <jJHpMbl. npeACT8SHM 

ce6e 3KOHOM~Ky, B KOTOpoii Ka>KAblii OTAenbHblii "HA~BHA C8MOCTORTenbHO, 
BHe KaKOii-nH60 <jJOpManbHOii CTpyKTypbl 38HHMaeTCR npOH3BOJ1CTSOM 6nar. 
B OTilVIYVIS OT H80Kil8CCVIY8CKO~ KOHL\Bnl\VIVI, nepe,Q H8MVI MVIp C HeHyneBbi

MU Tp8HC8Kl...IVIOHHbiMVI 1113,Q8p}f(K8MVI, MVIHVIMV13VIpOS8Tb KOT0pbl8 MO}!{HO TOilb

KO npH ycnOSHH ~eTKOrD pacnpeAeneHHR npas C06CTSeHHOCTH Ka>KAOrD 3KO
HOMVIY8CKOro cy6b8KT8. C.ne,QOB8T8flbHO, BCTynafl B 0THOW8HVIS1 C ,QpyrVIMVl 

f1VIL\8Mir1 S npOL\8CC8 OCYW,8CTBil8HL.1s=l 06M8H8, H8M, K8K 3KOHOML.1Y8CKL.1M 

areHT8M, npocTO Hy>KHO npeAyCMOTpeTb 3all1HTY BCeX HaWHX HHTepeCOB ny
TeM 3aKn\O~eHHR COOTSeTCTSYIOll1ero KOHTpaKTa (AOrDBOpa). Ha nepBblii 
S3rf1S1,Q, Mbl see npe,qycMOTp8JlVI VI H8 HY>K,Q88MCS1 B cyw,eCTBOB8HL.1!.1 T8K0f0 

HHCTHTyTa, K8K <jJHpMa. 0AHaKO, npHCMOTpHMCR 6onee BHHMaTenbHO K A8H

HOii CHTyaljH". 
Ka>K,QaH o6MeHHaH c,qenKa 38KfltOYaeTcs=~ e HaweLil MO.QeflH 3KOHOML1KL.1 

TOJlbKO nocne npoee,qeHHH neperosopoe o nops=~,qKe nepe,qaYL-1 6nara, era 

L\eHe L.1 T. ,Q., T. 8. BCe H8WVI X03f!Li!CTB8HHbl8 cy6b8KTbl, npOL.13BO,Qfl 6nara, 

AOrosapHSa\OTCR S HHAHB"AyanbHOM nopRAKe 0 noCTaeKe CblpbR, o6opyAO

B8H"R H npOJ18>Ke KOHe~HOii npOAYKL1""· Ho np" T8KHX ycnos"RX 6onbWaR 
~aCTb speMeH" 6yAeT nOTpa~eHa HMeHHO Ha neperosopbi! 

nonpo6yeM npeACTaSHTb, CKOnbKO speMeHH 3aiiMeT npOH3BOACTSO ae
TOM06V1flfl npL.1 CMO,Q8Il!t1p088HHOM H8MVI ycTpOLi!CTSe X03H~CTB8HHOLil }!{L.13HL.1. 

Ka>K,Qbl~ OT,QSilbHbiLil np01.-13BO,QL1T8Ilb WVIH ,QOfOS8pL.1B88TCH C OT,Q8IlbHbiM 

KOHTpareHTOM no np0~3SOACTBY CTeKOn, 3neKTpOTeXHH~eCKOro o6opyAOB8-
HL1H, lt13rDTOB.neHL.1H Kopnyca, .QBV1rarens=~ L.1 r. ,Q. Be.nlt1YHHa TpaHC8Kl...IL.10HHbiX 

H3Aep>KeK np" TaKoM cnoco6e npoH3BOACTBa 6nar 6b1na 6bl orpoMHoii! Ta
KHM 06p830M, pbiHOYHbiLil M8X8HL.13M OK83biB88TCfl 88CbM8 ,QOpOrOCTOflW,L.1M 

cnOC060M KOOp,QL.1H8L\HIII X03flii!CTB8HHOLil ,Q8SH8flbHOCTVI. 

Cne,QOB8T8IlbHO, MO}f(HO C,QeJ18Tb BbiBO,Q 0 TOM, LITO, C03,Q8B8S1 QJL.1pMbl, 

HH,QL.1BV1,Qbl CTp8MS1TCH H8LiiTL.1 8IlbT8pH8TL.1BHbl8 CnOC06bl KOOp,QL.1H8L\Lt1Lt1 CBO

eii AeRTenbHOCTH, coKpall1a\Oll1He eenH~HHY H3J1ep>KeK. KaK >Ke 3TO npo"c

XOA"T? Aeno s TOM, ~TO ¢"pMa npeACTaBnReT co6oii cy6beKT pbiHKa, SHYT
peHHee noCTpoeH"e Kompoii Hepapx"~Ho. P. Koy3 s ceoeM onpeAeneH"" 
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TeopuR cjJupM&I u opeaHuJau,uoHHble cjJopMbl 6u3Heca 

4JVIPMbl OTMeYafl: «<l>HpMa •.• eCTb CVICTeMa OTHOWeHVIH, KOr,Qa Hanpasne

HH9 pecypCOB Ha'-tVIH39T 3aBHC9Tb OT npe,QnpVIHHMaTeJ1JH>. 1 

Hanp"Mep, ena11enel1 ¢"PMbl, npHHHMaR sac Ha pa6oTy nocne OKOH~a

H"" BY3a, 3aKn\O~aeT c saM" TPYAOsoe cornaweHHe "n" 6epeT e ~Hcno 
wrarHbiX COTPYAHHKOB <jJHpMbl, H npaeoorHoweHHR c pa6omAaTeneM pery

nHPYIOTCR 3THM cornaweH"eM H AeiicTBYIOll1HM TPYAOSbiM 3aKOHOAaTenb
creoM. noMHMO 3Toro, see eawH AeiicTBHR 6YAYT ocyll1eCTBnRTbCR e paM
KaX AOn>KHOCTHoii HHCTPYKL1"~· rAe 3aKpenneHbl saw" npasa, o6R38HHOCT~ 
VI nonHOMOYVIfl. B raKir1X yc.noeL.1HX y sac orna,qaer Heo6xo,QL.1MOCTb e 38KiltO

yeHVIVI KOHTp8KT8 C K8>K,QbiM 1.13 KOJl.ner «nO rop!t130HT8Illt1>), nOCKOilbKY BCe Bbl 

Aeiicreyere e paMKax eAHHoii HepapxH~ecKoii eAHHHL1bl - <jJHpMbl. 
60J188 nHTL-1 ,Q8CHH1J18TVILil TOMy H838,Q, K0f,Q8 S 3KOHOMV1Y8CKOill T80pllllr1 

pbiHOYHbiLil M8X8HVI3M Tp8,QL1l...IL.10HHO CI..IVIT8J1Cfl rf18BHbiM cpe,QCTBOM o6ecne-

4BH"R xo3RiicTeeHHOii KOOPAHHaljHH, P. Koy3 noKa3an, 4TO HMeHHO <jJ~pMbl 
AOnonHR\OT pbiHOK, npeAnO>KHB paccMarp~eaTb <jJ~pMy H pbiHOK KaK anbrep
HSTIIBHble cnoco6bl 3KOHOMH4ecKoi1 opraHII381.11111. CneAOBaTenbHO, Bbl-
6op np" npHHRTHH npeAnpHHHMaTeneM 8AMHHHCTp8THSHOro peWeHHR CO
CTOVIT 8 TOM, YT06bl onpe,qem.nb, K8KV1M o6paaoM ,qeweene ocyw,ecrsmnb 

TpaHCaKLjHH (CAenKH): nyTeM C03AaHHR <jJHpMbl Hn~ nocpeACTBOM pbiH04HO
ro M8X8HV13M8. 

Hanp~Mep, ecn" enaAenelj npeAnpHRTHR CTOnKHyncR c HeAo6pocoeec
THOCTbtO C808f0 KOHTpareHT8, OH ,Q0Jl}f(8H H81i!TL.1 OnTL.1M8IlbH08 p8W8HL.18 L-13 

cneAY!Oll1HX anbTepHaT"B: 
a) 3aKn104HTb Aorosop c IOPHA"YecKoii <jJHpMoii (PbiH04HaR CAema); 
6) npHrnaCHTb !OpHCTa Ha nOCTORHHY\0 pa60Ty S CB0\0 KOMnaH"\0, T. e. 

BKiliOl.IHTb era 8 !.18papXVIIO. 

O~eBHAHO, 4TO era Bbl6op 6yAeT 3ae"ceTb OT eenHYHHbl TpaHcaKL1HOH
HbiX VI3,Q8p}!{eK B K8>K,QOM L-13 H83B8HHbiX cnyYaes, 8 T810K8 OT TOro, H8CKOJ1b

KO BepOHTHbiM npe,qnplr1HL.1M8T8Jlb CYir1T88T S03HL.1KHOS8HV18 nO,Q06HbiX H8-

npiiRTHbiX npo6neM e 6yAyll1eM. Pe3ynbTaT Bbl6opa npH 3TOM AOn>KeH on
pe,QellSlTbCfl COnOCT88f18HH8M S8J1L.1YVIH npe,QSJlbHbiX Tp8HC8KL\VIOHHbiX V13-

A9P)!{8K ,qns:~ Ka>K,Qoro ~3 eaplllaHroe. 111HaYe ro8ops=~, cpaBHVIB810TCH npe,qenb

Hble Tp8HC8KL\HOHHbl8 L.13,Q8p}f(KV1 pb1H04HOLil opr8HL.138L\L.1L1 npOL.13BO,QCTB8 

6nar H npeAenbHbl8 TpaHCaKLj"OHHble "3Aep>KK" <jlyHKLjHOHHpoeaH"R <jl"p
Mbl. Ha nocneAHeM cne11yeT ocTaHoB"TbCR noAp06Hee. 

Cl>VIpMa He YHVIYT0}!{88T Tp8HC8Kl...IVIOHHbl8 L.13,Q8p>KKL.1 B006W,e, HH8Y8 see 

06ll1eCTBeHHOe npOH3BOACTBO 6blnO 6bl opraH-30BaHQ KaK OrpOMH8R <jl"p
Ma B M8CWTa6e H8L\VIOH8JlbHOro X03HLiiCTS8 (npe,QMST YTOnVII..I8CKL.1X M84T8-

Hii1C1 CTOpOHHVIKOB COL\VI8Jllr1CTL.148CKOC1 L.1,[\8L.1). 

BHyTp~ <jJ~pMbl Cyll1eCTBYIOT Tp8HCaKLj"OH-
Hble "3Aep>KK" aAM"HHCTpaT"BHOro (610-
POKpaT~4eCKOro) ynpaeneH""· "3Aep>KK" 

1 Koy3 P. ¢lll1pMa, pbiHOK 111 npa

so. M. 1993. C. 38. 
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VI3M8p8HVIs:l BbJnOJlHs:l8MbiX pa60THVIKOM c:fJYHKLJ,VIJil, V13,Q8p}!{KVI H8 38W,VITY OT 

onnopryHIIICH148CKOrD nOB8,Q8HVI5l pa60THVIKOB c:fJ1r1pMbl nocne 38KniD48HVIs:l C 

HHMH TPYAOBOro cornaweHHR H T. A· AcHMMeTpHYHOCTb HH<jJopMaljHH He no
asons:~er npe,qnpVIHV1Maremo a6contOrHo TOYHO yaHaTb KaYecrso ycnyr HaHiti

MaeMoro pa60THHKa: BeAb HaHHMafOlljHfiCR Ha pa60Ty cy6beKT SHaeT 0 CBO
It1X ,Q8JlOBbiX K848CTB8X 3H84VIT8JlbHO 60nbW8 (VICKniDYIIIM 803MO}!{H0CTb ca

M0060JlblljeHHR), YeM 6eceAYfDL11Hfi C HHM npH nepBOfi BCTpeYe pa60T0Aa
T8Jlb. H8111CnOilHVIT8JlbHOCTb, H8KOMn8T8HTHOCTb ill npOCTO .£\YPHO~ xapaKTep 

npOHBRTCH n03}!{8, y>Ke nocne no.[:\nVIC8HV15l KOHTp8KT8. BbiHBJl8HVI8 VI H8K8-

38Hir18 so scex yKaaaHHbiX cnyYaHx raK)f{e css:~aaHO c BHYTPVIc:fJVIpMeHHbiMitl 

Tp8HC8KLJ,VIOHHbiMitl Vl3.[:\8p>KK8MVI. 

B HeOHHCTHTYL1HOHaJlbHofi TeopHH <jJHpMbl paccMaTpHsaeTCR " npo6ne
Ma «npHH41•tnai1 - areHT», Henocpe,QCTB8HHO CBH38HH8H C T80pVIeC1 

Tp8HC8Kli,VIOHHbiX lt13,Q8p}I(8K. ,QnH H8C B ,Q8HHOC1 rnase 88}!{H0 VICCJl8,QOB8Tb 

3TY np06JleMy B CBRSH C aCHMMeTpHYHOfi HH<jJOpMaljHefi H onnopTyHHCTH-

48CKir1M nOB8,Q8Hir18M. nplr1HU,VInan - 3TO C06CTB8HHVIK pecypC08, 8 TO Bp8Mfl 

K8K 8f8HT - 3TO cy6b8KT, KOTOpbiJil H8A8Jlfi8TCH nplr1HLJ,\r1n8JlOM npaBOM 

nonbsosaHHR pecypcaMH. ApyrHMH cnosaMH, npHHLjHnan AenempyeT onpe

,qeneHHble npasoMOLJVIs:J areHry. B C80JO oYepe,qb, areHr ,qon}l(eH npe,qcras

JlRTb HHTepecbl npHHLjHnana sa onpeAeJleHHY>O nnaTy. npHMepos OTHowe

HVIH «npVIHLJ,Hnan-areHT» Mbl 8VI,QVIM MH0}1(8CTBO: C06CTB8HHI!1KVI KOpnopaU,Ir"ll-1 

(CM. 0 HHX CJleAYfDL11Hfi naparpa<jJ) H ee MeHeA>Kepbl, SeMJleBJlaAeJlbljbl H 

apeHAaTOpbl, HS6HpaTeJlH H SaKOHOAaTeJlbHblfi OpraH (HanpHMep, locyAap

CT88HH8fl .QyMa, KOTOpOJil Mbl ,Q8Jl8rV1pOB8Jllr1 npaso np8,QCT8BJls:!Tb H8WVI lt1H

TepeCb1).1 AreHT o6naAaeT 6onbwefi HH<jJopMaljHefi, He>KenH npHHLjHnan, 

T. e. HH<jJOpMaljHR Me>KAy HHMH pacnpeAeJleHa aCHMMeTpHYHO. 8 3THX yc

Jl081!1HX np!IIHLJ,VInan H8 MO>K.ST nOJlHOCTbiQ KOHTp0Illr1pOB8Tb ,Q8C1CTBVIH areH

T8. Cne,qoearenbHO, y nocne,qHero 803HVIK810T CTVIMYilbl K onnopryHHCTir1Yec

KOMY n088,Q8HVIIO \r1 VICnOJlb3088HVIIO CBOVIX npaBOM04VI~ lr1CKJl104HT8JlbHO B 

co6cr8eHHbiX VIHrepecax. 

HanpHMep, Bbl H Baw KOMnaHbOH KaK npHHL1HnaJlbl YAOBJleTBopeHbl pa-
6oTofi 000 (06lljeCTBa C OrpaHHYeHHOM OTBeTCTBeHHOCTbfO) «KOp>KHK», 

npoHSBOARL11ero neYeHbe. Baw napTHep AaBHO MeYTan cosepwHTb Kpyroc

serHoe nyrewecrsVIe Ha 803.QYWHOM wape, 

111 no aro~ npVILJVIHe co6VIpaercs:~ c,qenarb 

nepepbiB B TPYAOBofi AeRTeJlbHOCTH Ha 

O,QHH rO,Q. Bbl >K.8, 8 C80JO 048p8,Qb, XOT8JlVI 

6bl nepeKJlfOYHTbCR Ha KOMMepYeCKYfO AeR

T8JlbHOCTb B ,qpyro~ 06naCTVI, CK8>K.8M, 38-

H5lTbC5l 38KynK8MVI TOB8p08 H8pO,QHOrO npo

MbiCJl8 y KOpSHHOrD H8C8Jl8HVIH O,QHOrO C8-
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1 CM. o npo6neMe «nplt1HL\lt1-

nan-areHT» B OTHOW8Hlll5lX M8>KAY 

lll36lllp8T8Jl51Mlt1 VI 38KOHO,Q8T8Jls:IMV1 

B pa60T8: HOpT Jl. V1HCTV1TYTbl, VIH

CTV1TYI..IV10H8JlbHbl8 lii3M8H8HV15l VI 

cf:JYHKL\V10Hlllp088Hlt18 3KOHOM111KII1. 

C. 70. 

Teopufl cfJupMbl u opeaHu3aL(UOHHble ljJopMbl 6u3Heca 

aepo-80CT04HOro nonyocrposa PoccVII-1 c u,enbiO ,qanbHeC1weC1 npo,qa>K.VI Ha 

sKcnopr. Ha speMH saweH aaHHTOCTVI 8bl pewaere 835lTb Ha ,QOJl}I(HOCTb py

KOBOAHTeJlR <jJHpMbl HaeMHOfO ynpaBJlRfOlljero (areHTa), HaSHaYHB eMy <jJHK

CHpOBaHHYfO sapa60THY>O nllaTY H OCTaBHB HHCTpyKLjHH no pa6oTe. 0AHaKO 

scKope o6Hapy>KHBaeTcR, YTO pbiHOYHble nosHLjHH sawefi <jJHpMbl yxyAWH-

1114cb. AonycTHM Aa>Ke, YTO ynpasnR>OlljH>i o6naAaeT nopRAOYHOCTbfO " npo
Q:>eCCVIOH8Illr13MOM. Ho, nepeno>K.I-18 Ha ero nneYVI or8ercreeHHOCTb no npVI

HHTVIIO onepaTVIBHbiX peweHVIJ/1, 8bl nocra8mlV1 nepe,q HHM cJlO)f{HbiJil eon poe: 

aaLJSM npVInaraTb CB8pXyCVIJlVI5l, VI,QTVI H8 p1t1CK, pa60T8fl «H8 ,Q5l,QIO», 8CJllr1 OH 

ace paBHO nonyYaeT cm6HJlbHblfi yposeHb onnaTbl TPYAa? OTpbiB <jJyHKLjHH 

co6CTBeHHHKa OT <jJyHKLjHH ynpaBJlRfOlljero nopO>KAaeT TaK HaSbiBaeMOe OT· 

JlbiHI4B3HI4e, T. e. onnopTyHHCTHYecKoe noBeAeHHe ex post (nocne saKnfO

YeHHR AOrosopa o HaiiMe). 
Ha OCHOBe paCCMOTpeHHbiX HaMH npo6neM MO>KHO AaTb cneAy>Olljee on

peAeJleHHe <jJHpMbl: (j>14pMa - 3TO CTPYKTypa Ae>ITeJlbHOCTit, HanpasneH
Hafl Ha noHCK HaH6onee BblrOAHoro cnoco6a npoH3BOACTBa B ycnosH
fiX HeOnpeA9I19HHOCTH. VIM8HHO H80np8,Q8Jl8HHOCTb, B03HVIK8JOW,8fl 88VI,QY 

cylljeCTBOBaHHR acHMMeTpHYHofi HH<jJopMaljHH B ycnoBHRX pbiHOYHoro xo

as:~VIcrea, nopO>K.,Q88T, Bb1p8}1(8f1Cb 06p83HO, }!{8Jl8HVI8 IIIH,QVI8VI,Q08 VICK8Tb cna

C8HVIfl OT 8biCOKVIX BOJlH Tp8HC8KU,It10HHbiX VI3,Q8p>K.8K B OK88H8 CnOHT8HHOro 

nopRAKa Ha ocTposax HepapxH>i, T. e. <jJHpM. 
CospeMeHHafl HSOVIHCTVITYLJ,VIOHanbHafl reopVIfl, O,QHVIM Vl3 HaVI6onee 

s:!pKIIIX npe,QCT88VIT8Jl8Jil KOTOpO~ H8Jlfi8TCfl 8M8plr1K8HCKV1a/! 3KOHOMVICT 

0. YHnbRMCOH, npeAJlaraeT ellje 6onee rny6oKOe norpy>KeHHe B cyllj

HOCTb 3KOHOMHYecKofi npHpOAbl <jJHpMbl. AnR BbiRCHeHHR 3Tofi npHpo

Abl H8M H806XO,QVIMO BB8CTVI 8 8H8Jll!13, H8PHAY C VI3B8CTHbiMVI (onnop

TYHHCTHY6CK06 noBeAeHHe), H HOBble KaTeropHH: Cneljlt<jl"YHOCTb 3KTit· 

BOB (pecypCOB) 14 Tltnbl KOHTpaKTOB. 

npHHLjHn nOJlHOfi paljHOHanbHOCTH, KaK OTMeYaJlOCb B rn. 1, nOApasy
M8888T 06Jl8.Q8HVI8 BC8MVI Y48CTH1r1K8MVI pb1HK8 nOJlHOC1 VI H8VICK8>K8HHO~ VIH

(j>OpMaljHefi. npH 3TOM y 3KOHOMHYeCKHX areHTOB OTCYTCTBY>OT CTHMYJlbl 

YllYYWHTb csoe 6narococTORHHe sa cYeT APYrHx. 0AHaKo B peanbHofi 

3KOHOM!IIK8 Mbl, K8K np88\11Jl0, VIM88M ,Q8Jl0 C orp8Hir148HHO~ p8LJ,Ir10H8Jlb

HOCTbiQ. CVITy8U,V1H H80npe,Q8Jl8HHOCTVI VI nOCTOfiHH08 CTOnKHOB8HVI8 838-

"MHbiX HHTepeCOB cy6beKTOB pbiHKa nopO>KAafOT HX onnopTyHHCTHYeCKOe 

nose,qeHHe. 3ra MO,Q8Ilb noee,QeHVIfl, o KoropoC1 Mbl roeopVInH paHee, xa

PaKrepVIayercs:~ crpeMneHVIeM areHroe MaKCVIMV13VIpo8aTb npV16biJlb sHe 

38BVICIIIMOCT1r1 OT B03MQ}I(HOro YW,8MJl8HVIfl npaB napTH8pOB 1r1 HapyWSHVIs:l 

npHHLjHnos Aenosofi 3THKH. CneAOBaTeJlbHO, BCTynaR B AOrosopHble or

HoweHHR c APYCHMH cy6beKTaMH pbiHKa, Heo6XOAHMO npeAycMorpeTb 
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MeX8Hir13M 38W,Ir1Tbl CBOHX npas OT nOA06HbiX nOCflraTeflbCTB. MO>KHO CKa-

38Tb, 4TO cj>UpMa B03HUKaem U KBK peBK4UR HB onnopmyHUCmUlfBCKOe noee
CJeHUe 3KOHOMUlfecKux aeeHmoe, om Komopoeo Heceo6o0eH pbiHOlfHbliJ Me~ 
X8HU3M. 1 

Q6b8AHH~~ C80H yCHnHH 8 CTpeMnSHHH K MHHHMH38LjHH TpaHC8Klj"OH
HbiX lr13,Q8p}I{8K, 3KOHOMW·I8CK1r18 areHTbl C08,Qir1Hf!IOT lr1M810W,Ir18C.A y HHX 8KT!.1~ 

8bl 8 paMKax cjJHpMbl. AKTI18 - 3TO o6beKT co6creeHHOCTH, HM8Klll1"" Ae
HS>KHYKl OljeHKy. AKTH8bl MOryT 6b1Tb cp"3H4eCK"MH (MaWHHbl, o6opyAoea

H"e), cpHHaHCOBbiM" (aKL1""· o6nHral1"" " APYr"e LjeHHble 6yMarH), HeMa
repHanbHbiMH (a8ropcK"e npaea, «4enoee4eCKHH KanHTan>>, T. e. HaKonneH
Hble npocpeCCHOHanbHble 3H8H-H, 0 KOTOpbiX nOAp06Hee noj;jAeT P84b B 
rn. 11 ). L-lCXOAH "3 cpa8H8H-~ cp"pMoj;j LjeHHOCT" aKT-808, KOTOpbiM" OH8 
o6naAaer, MO>KHO 8b1AenHTb TP" mna 8KTHBOB: 06U111B, Cneljl1<jli14BCKHe H 
11HT8pCn&Ljl1<jli14BCKI19. 

,Qn~ o6U111X aKTI180B xapaKrepHa pa8HaH oljeHKa "x LjeHHOCTH KaK AnH 
Hcnonb3088HHH 8 npeAenax A8HHOH <P"PMbl, raK " AnH pbiHKa. L-lHaYe roeo
p~. anbTepHaT-8H8H CTOHMOCTb 06U1ero 8KT-88 OAHH8KOB8 K8K 8HYTPH qmp
Mbl, T8K " BHe ee. TaK, CKa>KeM, 6eH3"H CT8HA8PTHQj;j MapK" ~8nHeTCH AnH 
HecpTenepepa68Tbi88KlU1erD npeAnpHHTH~ 06U1"M 8KT-80M. 

Cneljl1<jli14BCKI1B aKTI1Bbl AnH 8HyrpeHHero "cnonb308aHHH OljeH"ea
KlTCH cp"pMOH 8biW8, 4eM Ha pbiHKe (anbT8pH8TH8H8H CTOHMOCTb cnelj-cpH-
4eCKOrO 8Km8a 8biW8 8 paMK8X cp"pMbl, 48M 8He ee). np-MepoM T8KOro aK
Tir1B8 MOryT CI1Y>Kir1Tb H8Bb1Kir1 nporpaMMir1CT8, KOTOpbllil ,QOCKOH8flbHO 3H88T 

cnel{uanbHO C0308HHOe onR oaHHOU cpupMbl nporpaMMHoe o6ecneYeH"e. 
YHir1K8IlbHble, B381r1MO,QononH.AeMble 

TOnbKO 8 paMK8X A8HHOH cp"pMbl 8KT"8bl 
Ha3bl8aoor 11HTepcneljl1<jli1YBCK11MI1. BHe 
cp"pMbl OH" A8>K8 Moryr He Haj;jr" pbiH04-
HOl-1 01...18HKir1, nOCKOflbKY .ABil.AIOTCfl H8-

0Tb8Mfl8MO!il cocrasns:~10w,et1 APYrHx aKTltl

eoe cjJHpMbl, OHH KaK 6bl «C03A8Hbl APYr 
AnH Apyra>>. 

Bee OTHOW8Hir1.A Bfl8,Q8flbl...I8B 8KT1r1BOB 

no nOBO,Qy HX 06M8H8 lr1Illt1 lt1CnOJlb30B8Hlt1fl 

peryn"PYKlTCH KOHTpaKTaM". KOHTpaKT -
aTO cornaweHHe no noao,qy o6MeHa 
Me>K.Qy 3KOHOMH4eCKHMH areHT3MH, Cne
LjH<jli1Ljl1pyiOU1BB npaaa 11 06R38HHOCTH 
CTOpOH. B OCH088 Kn8CCHcp"K8Lj"" KOH
Tp8KTOB ne>KaT Y8Tblpe cyll..lecrseHHbiX xa-

paKT8plr1CTit1KH: 
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1 Cnegyer o6pan1Tb BHliiMa
Hllle, 4TO B H3CTOSl~eti rnase Mbl 

paccMaTpltlsaeM onnopryHliiCTV1-

"'SCKoe nosegeH~t~e 1t1 B paMKax pb1-
H04Hoti KOOPAlt1H8l..llt11-1, 1t1 e [)aMKaX 

¢~t~pMbl. B nocnegHeM cny"!ae 38-

W,ltlToti OT onnopTyHlt1CTlt14€CKOf0 
nOB8A€HI-1Sl ~Bil~€TCSl 8AMlt1HI-1CTp3-

TI-1BHblti KOHTpOilb 38 A9SlT€IlbHOC

TbiO pa60THI-1KOB Q:lltlpMbl CO CTOpO

Hbl npeAnplt1Hlt1M8T€IlSl. 0AHSK0, 
9Cillt1 6bl Ha npaKTltlKS 3TOT KOHT

pOilb 6b1Il eceoxeambiBBJOUfUM, lo1C

"'€3Illt1 6bl lt1 CTliiMYilbl K onnopTyHlt1-
CTI-146CKOMy nosegeHlt110. A no

CKOilbKY T8KOBOfO He Ha6mogaeT

CSl, 1-1 B paMKaX QJ1o1pMbl H€ ygaeTCs=l 

nOilHOCTbiO lt13)f{lt1Tb onnopTyHlt1CTI-1-

"18CK06 nOB€A€Hlil€. 

feOpUR c/JUpMbl U opeaHU3BU,UOHHb/e cfJopMbl 6U3HeCa 

e YCTOii!Ylt1BOCTb 3KOHOMir148CKlt1X CBfl381i! M8>K,Qy CTOpOH8Mir1 (p830Bbl8, 

nep"OA"4eCK"e """ Henpepbi8Hble CASnK"); 
• CTeneHb HeonpeA8I18HHOCTir1 (Hlt13K8fl lr1fllr1 BbiCOK8fl); 

• r"nbl aKT"808, """ pecypco8 (06Ll1"e, cnel1"<P"4ecK"e """ ""rep
cnel1"cp"4ecK"e ); 

o Han"Y"e ("n" OTCYTCTB-e) rapaHmj;j BblnOnHeHHH CTOpOHaM" CBO"X 
o6H38TenbCT8. 

8 COOTB8TCTBHir1 C YK838HHb1Mir1 BbiW8 napaMeTp8Mir1 BbiAeflfiiOT Tplr1 Tlr1n8 

KOHTp8KT08: KnaCCI148CKI1i<, HBOKnaCCI14BCKI1i< H OTHOWBH48CKI1i< ("Mn

n11Lji1THbiH ). 1 

KnaccMYecKMii KOHTpaKT (pb1H04Hoe ynpaeneHue') npeAnonaraer, YTO 
CA9JlKH MS}f(,Qy 3KOHOMir14eCKVIML!I areHT8Mio1 HOCfiT pa30Bblt1 XapaKTep H BBH

AY Hlr13Kol-1 creneHir1 Heonpe.QeneHHOCH1 see acneKTbl orHoweHLill-1 Moryr 6b1Tb 

npSAYCMOTp8Hbl 3apaHee " 8KnKl48Hbl 8 KOHTp8KT. npeAMeTOM Kn8CC"48C
KOrD KOHTp8KT8 fiBJlfltOTCfl 06ll..ILII8 8KTL!IBbl, OH cy~eCTByeT TOJlbKO 8 nlr1Cb

M8HHOH cpopMe, a 38Ll1"Ta npae y4aCTH"K08 ocyl!1eCT8nHercH cyAe6Ho>i c"
creMo>i rocyAapcrsa. Heo6xoA"MbiM ycno8"eM 803MO>KHOCT" 38KI1Kl48H"" 
K.naCCL!IYSCKoro KOHrpaKTa 0. YLIIIlbflMCOH Ha3bl8aer co6niO,QeHir1e npHHL.ILilna 

noi1Hoe1 pal...IL!IOHanbHOCTL!I. HanpL!IMep, noKynafl Ka>K,Qbllil .Q8Hb a Mara3L!IHe 

6aroH xne6a, 8bl 8CTynaere 8 Knacc"YecK"" KOHTpaKT. Bac aro Mo>KeT YA"
BVITb, nocKOflbKY np1o1 ocyll..lecrsneHlt1V1 3Tolil CASflKL!I Bbl HL!I4ero He noAnL!ICbl

saere. Ho 3TO He cosceM sepHo. KoHrpaKT f!BnfleTcfl KnaccL!IYecKL!IM no cne

AYKlll1~M np"Y~HaM: eo-nep8biX, o6bi4HbiH 6aroH - aro o6U1"H pecypc. Bo
BTOpbiX, B8WL!I npa8a V1 06fi38HHOCTir1 npo,Q8Bl...l8 nponL!IC8Hbl BO MHO}I{eCTB8 

3aKOHOB: lpa>K,Q8HCKOM KO,Q8KC8, 3aKOHe 0 38ll..IL!IT8 npaB norpe6L!IT8Ilelil, 

npaBit1Jl8X TOprDBJlL!I, L!IHOrA8 BbiB8W8HHbiX npfiMO 8 Mara3L!IH8 lr1 T. A· 8-Tpe

TbHX, ecn" eawH npa8a 6YAYT HapyweHbl (e 6aroHe 8bl o6Hapy>K~Te "Ho
POAHble BKpanneHL!Ifl B BVIA8 H8C8KOMOrD Lilfllo1 OCKOI1K8 CT8KI18) - Bbl MO>K8T8 

noAaTb 8 CYA Ha ropro8yoo opraH"38L1HKl. 
0AH8KO B peaJlbHOti pbiH04HOiil 3KOHOMVIKe Mbl, K8K npaBL!IflO, Li1Me8M 

Aeno c orpaHVIY8HHoill pal...IVIOHaJlbHOCTbiO 3KOHOMVIY8CK1r1X areHT08 VI Heonpe

AeneHHOCTbiO. B raKoM cny4ae 1r1Meer Mec-

ro HBOKnaCCI148CKI1i< KOHTpaKT (mpex-
cmopOHHee ynpaeneHue) peryn"PYKlll1~" 
flVIWb H8KOTOpbl8 Li13 803MO>KHbiX B8pL!18HTOB 

P83BHTL1fl OTHOW8HL!IIil MS>KAY CTOPOH8ML1 8 

XOAe V1CnOilH8HL!Ifl KOHTpaKTHbiX 06fi38-

T8.nbCTB. HeoKnaccLIIYecKVIill KOHrpaKT xapaK

Tep~3yercH peryn~pHOCTbKl OTHOW8H"H M8>K
AY cropoHaM", ero npeAMSTOM H8nHK>TCH KaK 

14 Kypc 3KOHOMW-ieCKOiil Teop1111 

1 Or aHrn. implicit- HeRBHbli:1. 
2 3ASCb 1t1 ganee s cKo6Kax np1-1 

X8p8KT6p1-1CTI-1Ke KOHTpaKTOB yKa-

38Hbl cmpyKmypb! ynpaeneHUfl, 
noA Koropb1Mlt1, cornacHo nogxogy 

0. YI-1IlbSlMcoHa, noHI-1M810TCR Me

xaHI-13Mbl KOOPAlt1H81.11-11-1 X03Sli:1-

CTBSHHOti ABSlTSilbHOCTI-1. 
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06l!1~8, T8K ~ Cn8Lj~cp~48CKH8 8KTHBbl. nocKOJlbKY A8HHbl~ THn KOHTpaKTa npe

AYCM8Tp~888T M8HbWYIO CTeneHb cpOpM811H38lj~H OTHOW8H~~ M8>KAY areHTa

M~, OH MO>K8T 8Kni048Tb 8 ce6H YCTHbl8 AOCOBOpeHHOCT~ ~ AOnyCK88T pa3pe

WeH~8 cnopOB He TOJlbKO 8 CYAe6HOM nopHAK8, HO ~ nyTSM o6pal!1eH~H K 

H8388HC~MOH CTOpOH8 - TpeT8HCKOMY ap6~Tpy. 3TO ~ eCTb Ta Tp8TbH CTO

pOHa (nOMHMO ABYX KOHTpareHTOB KOHTp8KTa), KOTOp8H H A8118 H8388H~e 

cnoco6y ynpasneH~H. yKa3aHHOMY BbiWe. 

B OTHoweHYecKoM, ~nw 1tMnm141tTHOM KOHTpaKTe (aeycmopoHHee 

ynpaeneHUe)1 ~M810T M8CTO AOJlroCp04Hbl8 ~ Henpepb18Hbl8 80 Bp8M8HH 

CBfl3~ MS>KAY 3KOHOMHY8CKHMVI cy6b8KT8M~ B YCilOB~fiX BbiCOKOliJ CT8n8HL1 

Heonp8A8JleHHOCTH. TaKOi< THn KOHTp8KT8 0Tn~488TCH npe06118A8H~eM He

cpOpMallbHbiX AOrosopeHHOCTe<i HaA cpopMallbHbiM~ w ltHTepcneljltcp~YHoc

TbiO 8KTVIBOB. 
TaKitM o6pa30M, 8 COOTB8TCTBHH C H801tHCT1tTYl1~0H81lbHbiM nOAXOAOM 

Mbl MO>KeM onp8A81l~Tb <tJitpMy K3K CeTb AOJlrocpOYHbiX OTHOWeHYeCKHX 

KOHTpaKTOB Me>KAy co6cTBeHHitK3Mit npeHMyLI.IeCTBeHHO ltHTepcneljH

'*'""ecKitX 3KTitBOB C L\enbiO MltHitMit33L\Hit Tp3HC3KL\HOHHbiX lt3Aep

lKeK e ycnoBitRX HeonpeAeneHHOCTH " onnopTyHHCTitYecKoro noee

AeHHR areHTOB. nocKOilbKY Mbl ~M88M Aeno C HenporH03~pyeMbiM KOilH

YeCTBOM sepOHTHbiX CltTY8l1~H, npeAyCMOTpeTb KOTOpble 3apaHee HeB03-

MO>KHO, np~pOAY cp~pMbl MO>KHO xapaKT8pH3088Tb K8K AOnrocp04Hbli'i 

HenonHbiH KOHTpaKT. 
KaK HeTPYAHO 3aMeTHTb, ~HCT~TYL1HOHanbH3H reop~H cpwpMbl ~3yYaer 

BOnpOCbl, CBfi38HHbl8 H8 TOilbKO C nm1CKOM OnTL.1M8I1bHOro pa3Mepa cp~pMbl, 
HO ~ c npV14VIH8ML.1 ee npoL.1cxo>K,QeH~H, a raK>Ke MexaH~3MaMVI BHyrpeHHeLII 

KOOPAHH8ljHH ee A8HT81lbHOCT~. 3TH M8X8H~3Mbl 80 MHOCOM onpeA811HIOT 

Jl~ljO cpwpM - HX opraH~33lj~OHHbl8 cpopMbl. 

§ 2. OpraHIII33l.IIIIOHHble <j>opMbl 61113Heca 

B cospeMeHHO<i 3KOHOM~Ke cyLI.Iecrsyer MHO>Kecrso opraHW-

33l1~0HHbiX ¢opM 6~3Heca. C npasosoi< TOYKH 3peHHH, see opraH~3aljltlt 

BblcrynaiOT KaK IOP~AH48CK~e n~lja, noA-

paJAenHeMble Ha ABe rpynnbl: KOMMep"ec-

KUe VI H8KOMM8p48CKU8 B 38BVICVIMOCT~ OT 

TOrD, CT8BRT JlVI OHVI B K8Y8CTB8 ~8111.1 CBO

ei/1 ,Q8fiT8I1bHOCT~ L.138Jl9Y8HL.18 np~6biJlVI. 
B HaCTOHLI.IeM naparpacpe Mbl ocraHo

B~MCH Ha paCCMOTp8H~~ OCHOBHbiX cpopM 

opraH~33ljH~ 6H3H8C8 (T. e. KOMM8p48C

K~X 10pHA~48CK~X JlHLj), K KOTOpbiM OTHO-
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1 AeycTopOHHee ynpasneHl!le 

MO>KeT OCYlJ..I6CTBJlRTbCs:! ABYMR 

cnoco6aMl!1: ABYMs:l aeroHOMHb1Mlt1 

(H6388VICI!1Mb1Mit1) areHT8Mit1 t.J8p83 

MexaHIII3M pbiHKa li!Jll!l BHYTPIII cfJV1p

Mbl nplll nOA'H'IH8Hllllll OAHOro areH

Ta APYfOMY (sepn1K8JlbHas:~ lt1HTer

pal1""). 

TeopUR cjJupMbl U Op2aHU38U,UOHHb/e cjJOpMbl 6U3Heca 

CHTCH ~HAHBHAY31lbHbl8 Bn3A8HHR, napTHepCTBa H KOpnOp3L\HH, Bbi

ASilHH aKOHOM~YecK~e acneKTbl wx cpyHKL1~0H~posaHHH. Hac raK>Ke 6YJ:WT 

VIHTSp8COB8Tb npe~MYL1.18CTB8 VI H8,QOCT8TKVI K8>K,QOill V13 3TVIX cj:lOpM C T04-

KVI 3peHHfl 803MO>KHOCT8Lil VIX nOfiBJl8HL.1fl L.1 YCTOiiiYVIBOCT~ H8 pbiHKS. 

I/IHAitB1tAY3nbHOe Bn3A&Hit&, KaK 3TO y>Ke BltAHO H3 H83BaH~H, npeA

crasnHeT C060i1 cp~pMy, H3XOAHLI1YIOCH B C06CTB8HHOCTH OAHOro Jlltlja 

(npeAnp~H~M3T811H). BnaA8118lj T3KO~ cpwpMbl, C OAHOi< CTOpOHbl, 8A~HO

Jllt4HO pacnOpH>K88TCH np~6blllbl0, nonyY8HHOi1 B p83YilbT3T8 ee X03HH

CTB8HHOL1 ,Q8fiT8JlbHOCT~, 8, C ,QpyroL/1 CTOpOHbl, H8C8T S,Q~HOJl~YHYIO OTB8T

CTB8HHOCTb no BC8M 06H33T8JlbCTB8M A3HHOH cp~pMbl. 3ra cpopMa opraHH

JBUVIVI 6VI3H8C8 B CTp8H8X p83BVITOill pbiHOYHOL/1 3KOHOMVIKVI JlVI,QVIpyeT C or

pOMHbiM orpbiBOM. TaK, s CWA OKano 74% or o6l!1ero Y~cna scex 3aper~c

rp~tpoaaHHbiX cpWpM HBJlHIOTCH ltHAHB~/1Y81lbHbiMit B118A8H~HM~, YTO CO

CT8BI1fi8T nOYTVI 13 Mil H. noK838T8I1b l!IX BKI18,Q8 8 COBOKynHblill rD,QOBOill 060-

pOT (aanoaaH BblpyYKa) ropa3AO CKpOMH88- 7%, a sen~Y~Ha cpeAHero AO

XOA8 Ha OAHY cp~tpMy - 42 TbiC. AOnn. a roA. 

,QJ1H ~HAHBHAY31lbHOro B113A8HHH xapaKTepHa KOHljeHTp8LjltH acero nyY

K3 npaB C06CTB8HHOCTH B pyKaX 8118A811blj8 cpHpMbl. 0HO, K8K npaBHJlO, 

6onee wepapxltYHO, no cpasHeH~IO c APYCitM~ opraH~38L11tOHHbiM~ cpopMa

MVI, nOCKOJlbKY KOM8H,Qbl B T8KOiil ctJL-1pMe VICXO,QfiT OT O,QHOrD JlVI~a, YTO CBfl-

3biB88T B08,Qit1HO npl!IHfiTL-18 peWSHl!lfl, Ol...ISHKY 3TOrD peWSHVIfl M8X8HL.13MOM 

pbiHKa w aKoHoMwYecKwi< pe3ynbrar. TaK~M o6pa30M, MO>KHO CAenarb Bbi

BOA 0 TOM, YTO ypOB8Hb mpaHC8KI.{UOHHb/X U3aep)I(8K BHympu C/JupMbi-UH

QueudyanbHOZO ena0eHUf1, C8f138HHb/X C pe8flU38U,UeiJ 3KOHOMU4eCKOZO 

peWBHUR, HU)I(B, 4BM B 6onee CflO)I(Hb/X OpZ8HU381.{UOHHb/X cmpyKmypax 

6u3Heca. 

PaccMorpeHHbllil acneKT s:~ans:~ercs:~ O,QHit1M Vl3 cylllecraeHHbiX npeMMY· 

LLI&CTB HHA~BHAyanbHoro anaAeHHH. KpoMe Hero, npewMyLI.IecrsaMw ami< 

<jJOpMbl opraH~38lj~H 6H3H8C8 HBJlHIOTCH: 

• npocrora perwcrpal1~~ np~ C03AaH~w; 

• H8110COBbl8 JlbCOTbl (80 MHOCHX pa3B~TbiX CTpaHax); 

• nyyw~e ycnoaltH AllH pean~3al1~" cpyHKL1~~ Hoaaropa, BBHAY orcyr

CTBitH Heo6xoA~MOCTit cornacoaaHitH peweHiti'i (noAp06Hee o npeAnp~H~

MarenbcKoi< cpyHKL1~~ eM. rn. 14); 
• CVII1bHbl8 CTL-1MYilbl K L-13BJl8Y8HL-110 3KOHOM!IIY8CKOiil npl-16biJlVI. 

0AHaKo, noMHMO cyLI.IecraeHHbiX nn10cos, HHAHBHAYBilbHOe anaAe

HHe He 11VIW8HO ps:!,Q8 HeAOCTaTKOB, K OCHOBHbiM L-13 KOTOpbiX MO>K.HO OT

H8CTit: 

• OTCYTCTBL-18 ,QOnOI1H~T8JlbHbiX VICT04HL-1KOB cfJ1t1H8HCL-1pOB8HL-1fl X03fliii

CTBeHHOH ABHT81lbHOCTH (1t11H 3BTPYAH8HHbli'i AOCTyn K HHM); 

• KOHljeHTP8l1~• p~c•a Ha orpaH~YeHHoi< ccpepe A8HTenbHOCT~ (Her pe-
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cypcos AnH A"Bepc"cjJ"K8L!""). noa i'Jueepcucj:JuKa~ueu B A8HHOM cnyYae 
noapa3yMeB88TCR ysen-YeH"e Y"Cna pbiHKOB, H8 KOTOpbiX OCYll.18CTBnReT
CH aeHrenbHOCTb ¢"PMbl. A"sepc"cjJ"K8L!"" pewaer npo6neMy aas"c"Moc
T" cjJ"pMbl OT KOHbKJHKTypbl 8A"HCTB8HHOrQ pbiHK8, H8 KOTOpOM OH8 pa6o
T8eT, nocKOilbKY He6naronpvunHafl c~rya~~H a O,QHolil orpacn~ He 6y,qer 03-

H8Y8Tb an• ¢"PMbl yrp03y paaope"""· Hanp"Mep, s J.ISnHx A"Bepc"cjJ"Ka
LII'H1 5lnOHCK85l KOMnaH~H «COH~», KOTOp8fl HBJlfleTCH Il~,QepOM H8 pbiHKe 

8YA"O- " B"A80T8XH"K", np"o6pena 8M8P"K8HCKYKl K"HOCTYA"KJ «KonaM6"H 
n"KY8p3>>. B paMK8X ""A"""AyanbHOro snaaeH"" T8K8R np0-3BOACTB8HH8R 
non~T~Ka secbMa orpaH~4eHa; 

• COCP8AOTOY8H"8 BC8X cjJyHKJ.I"" ynpasneH"R Ha BnaaenbJ.18 cjJ"pMbl 
(npo6neMa creneH" era KOMnereHTHOCT" " pacnpeaene""" pa6oYero spe
MeH"); 

• BbiCOK~i/1 yp088Hb OTBeTCTBeHHOCT~ 38 OW~60YHble ynpaeneHYeCK~e 

pewe""" (snnoTb ao 6aHKporcrsa cjJ"pMbl " norep" n"YHOro "MYll.1e
crsa). 

Apyro" pacnpocrpaHeHHO" cjJopMo" opraH"38ll"" 6"aHeca RBnReTcR 
napTH8pCTBO. napTHepCTBOM np"HRTO H83biB8Tb cjJ"pMy, KOTOpaR H8XOA"T
CR s co6crseHHOCm ABYX "n" 6onee n"ll· Bnaaenbl!bl ocyll1ecrsnRKJT co
BMecrHoe ynpaeneH~e ,Qe5H8IlbHOCTbiD Q:>~pMbl, 8 ,QOilH 8 np~6biilVI K8}1{,QO

ro ~3 H~x nponop~~oHailbHa era ,qone e ycraBHOM Kan~rane. naprHepbl 

Hecyr COBM8CTHYID OTBeTCTBeHHOCTb no 06H38TeJlbCTB8M Q:>~pMbl, Beil\.1'-1\11-

Ha KOTOpoiit Onpe,qenHSTCH K8K ~X ,QOilel-1, T8K ~ BVI,QOM napTHepCTB8. 8 38-

B"C"MOCT" or ""Aa naprHepcrsa (nonHoro "n" npeaycMarp"B8Klll.18ro or
paH\.1'-IeHHYID OTBeTCTBeHHOCTb) BI18,Qeilbl...lbl MOryT OTBeY8Tb no 065l38TeJlb

CTB8M cjJ"pMbl BC8M CBO"M "MYLL18CTBOM "n" B p83M8p8 AOn" YY8CT"H B 
YCT8BHOM Kan"Tane cjJ"pMbl. napTH8pCTB8 RBnRKJTCR M8H88 pacnpOCTpa
H8HHO" cjJopMo" opraH"38J.I"" 6"3Heca: B CWA Ha "x aonKJ np"XOA"TCH 
OKano 7% scex cjJ"pM, a "x roaoso" o6opor cocrasnReT nopRAKa 4% or 
COBOKynHOro B H8l...IVIOH8IlbHOiil 3KOHOM\.1Ke. 0,QH8KO BeJ11.1Yl-1H8 ~X cpe,QHero 

aoxoaa Ha OAHY ¢"PMY noym B YeTblpe paaa npeBblwaer aHanor"YHbli1 
noKaaarenb an• ""A"""AY8nbHbiX snaae"""· aocr"raR ypoBHR 166 Tblc. 
aonn. s roa. 

nocKOilbKY napTHepCTBO, 8 OTI1\.1Y!t1e OT VIH,Q~Bir1,QY8IlbHOrO BI18,QeHit1H, 

opraHVI3yeTCH VI ynpaBnHeTCH HeCKOilbK\.1M~ C06CTBeHHVIK8MVI, OTHOWeHVIS1 

Me}I{,Qy H~MVI no CBOeiit 3KOHOMVIYeCKOii1 npVIpO,Qe npe,QCT8BI1fliDT co6ol-1 ceTb 

OTHOWeHYeCKittX KOHTp8KTOB Me>K,Qy BI18,Qei1bl...I8M\.1 \.1HTepcnel...IVIQ:>!t1YeCKit1X 

pecypCOB. <l>opManbHbiM" (n"CbM8HHbiM") npORBneH"HM" A8HHbiX OTHOW8-
H"" HBnHKJTCH YYP8A"TenbHbl" AOCOBOp " YCT8B cjJ"pMbl, OAH8KO HecjJop
M8nbHbl8 cornaweH"H M8>KAY napTHepaM" "M8KJT 6onee CYll.18CTB8HH08 
3H8Y8H-8, OC068HHO B T8KYLL18" A8HT8nbHOCT" cjJ"pMbl. nocKOnbKY B napT-
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TeopuR cpupMbl u opaaHu3au,uoHHbJe cpopMbJ 6u3Heca 

HSpCTB8 cyw,eCTByeT HeCKOilbKO BI18,Q8Jlbl...I8B, K8>K,Qbll-1 1113 Hlt1X MO>KST pe

aJ1\.130BbiB8Tb Jlf060e 1113 npae C06CTB8HHOCT1t1, COCT8BI1HIDW,~X ~388CTHbll-1 

HaM nyYOK npasoMoY""· oaHaKo HY>KHo yYeCTb, YTO raKoro poaa ae"
cre\.1fl ,QOil>KHbl COri18COBbi88TbCfl C OCT8IlbHbiMit1 napTH8p8Mit1. 3TO 06CTO

R;enbc;BO np"BOA"T K ysen"YeH"KJ BHYTP"¢"PM8HHbiX rpaHC8KJ.I"OHHbiX 

"3Aep>K8K. 
K y"cny npeHMYL118CTB naprHepcrsa KaK cjJopMbl opraH"3aJ.I"" 6"aHeca 

cne.QYe; o;Hecr" cnBAYKlll1"e: 
o OTHOC"TenbH8H npOCTOT8 per"CTp8J.1"" np" C03A8H""; 
• 6onbw"e soaMO>KHOCT" np"sneYeH"" cjJ"HaHCOBbiX pecypcos no cpas

HeH"Kl C ""A"B"AY8nbHbiM snaaeH"eM; 
• cneJ.I"an"aal!"" snaaenbJ.18B Ha oraenbHbiX yYacrKax ynpasne""" 

cP"PMO ... 
0AH8KO, napTH8pCTB8M np"CYLL1" " onpeaeneHHbl8 H8AOCT8TKH: 
• H80rpaHit1'-18HH8fl 1t1MYW,8CTBeHH8H OTB8TCTB8HHOCTb no 065l38T8Jlb

CTB8M cjJ"pMbl (s cnyYae nonHoro naprHepcrsa); 
• B03MO>KHbl8 p83HOri18CVIH MS>K.QY napTH8p8MVI no p88Jllt138~1t1~ npaB 

C06CTB8HHOCT"; 
• npo6neMa ""P""ll"nan-areHT>> (KOrAa cjJyHKJ.I"" ynpasne""" nepeaa

IOTCR co6crseHH"KaM" HaeMHOMY pyKOBOA"TenKJ); 
• orpaHVIY8HHbl8 B03MO>KHOCTVI ,QOCTyna K lt1CTOYHit1K8M Q:>!t1H8HC~p088Hit1fl 

,Q8flT8IlbHOCTVI. 

Ha"6onee cno>KHO" opraH"3aJ.I"OHHO" crpyKTypo" " MexaH"aMaM" 
BHyrpeHHei/! KOOp,Qit1H8U,It11t1 X03Hl-1CTB8HHOail ,Q8HT8IlbHOCT~ 06Jl8,Q88T KOpno· 
paJ.IIIR. KopnopaJ.I""M" B CWA HBnRKJTCH n"Wb 19% ¢"PM, OAH8KO "X aonR 
B roaosoM o6opore orpoMHa- 89%. Co cronb >Ke cyll1ecrseHHbiM orpbiBOM 

OT ""A"B",QYanbHbiX cjJ"pM " napTHepCTB KOpnopaJ.I"" n"A"PYKJ; no nOKa-
38T8nKJ cpeaHero roaosoro aoxoaa - oKono 2,1 MnH. aonn. Ha cjJ"pMy. Oa
HaKo H8 CTOVIT BCSr,Qa 8CCOLI,VIVIPOB8Tb nOHflT~e KOpnopaU,VIVI C nOHflT~eM 

KpynHO" cjJ"pMbl. 8CTb MHOrOY"Cn8HHbl8 np-Mepbl KOpnopalj"" CO 3H8Y-
T8IlbHO 6onee CKpOMHbiMir1 noKa38Tei1flM~. 

3KOHOM-Y8CK8H np-poaa KOpnop8J.1"" " 88 Opr8H"38J.I"OHH8H CTpyKTy
pa Cf10)f{Hbl VI MHOrorpaHHbl; H8 CI1YY8a:1HO 3TVIM~ npo6neM8MVI 38HVIM88TCfl 

C8MOCTOflT8IlbH8fl HayKa - meopUfl Op28HU38U,UU. HeOir1HCTVITYl...IIIIOH8IlbH8fl 

Teop"" TpaHcaKL!"OHHbiX "aaep>KeK "· B YaCTHOCT", pa6oTbl 0. Y"nbHMco
Ha, TaJOKe SHeena cyw,ecreeHHbllil BKna,q e lr13YY8HIIIe eonpocoe nocrpoeHVIfl 

KOHTp8KTHbiX OTHOW8H"" BHYTP" KOpnopalj""· 
B orn"Y"e or paccMorpeHHbiX BbiWe cjJopM opraH"38l1"" 6"aHeca, co

sna,qenbu,aMVI KOpnopau,~C1 MOryT flBils:ITbCfl ,QSCHTK\.1, COTH\.1 VI ,Q8>Ke TbiCfl'-1\.1 

3KOHOM"Yec•"x areHTOB. YcraBHbl" (aKL!"OHepHbl") Kan"ran Kopnopal!"" 
HBnReTcH cyMMo" scex aone" yYac;"" (naes) paan"YHbiX ¢"PM " rpa>K,[1aH. 
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KaJKAOMY H3 HHX npHH8Afl8)1{HT onpeAeneHHOe KOflH48CTBO 8AHHHlj ycTae
HOrD K8nHT8fl8- 8Klji<H. BnaA8fl8lj BKljHCi HM88T npaea H8 AOfliO B npH6bl

nH KOpnopaljHH nponopljHOH8flbHO ceoeei AOfle Y48CTH~. 8 TOT AOXOA, KOTO
pbl;;; H84Hcn~eTc~ Ha OAHY 8Kl1HIO, H83biB8eTc~ AHBHAeHAOM. PaaMep npH-
6blnH, nOAfl8)1{8U18;;; pacnpeA8fl8HHIO no HTOC8M X03~-CTB8HHO;;; A8~T8flbHO
CTH 38 COA, onpeAen~eTC~ co6p8HH8M 8KljHOH8pOB. KaJKAbl;;; H3 COBfl8A8flb
~eB VIMeer npaso ronoca Ha ro.QOBOM co6paHVIVI, a «BSC>) 3Toro ronoca on

pe,Qens:~ercs:~ KOJ1VIY8CTBOM 8K~VIC1 y ,Q8HHOro 8K~It10H8p8. 1 HeCMOTpH H8 TO, 

YTO K8nlt1T8J1 pacnpe,Q8J18H MS>KAY 60J1bWVIM KOJ1VIY8CTBOM areHTOB (TaK H8-

3biB88M8~ «AHcjlcjlyaHo co6cTBeHHOCTH» ), scerAa cyU1eCTsyeT snaAenelj 
(HnH rpynna Bfl8A8flblj8B), KOHlj8HTpHpytOU1H;;; KOHmpOflbHb/U naKem (50% 
nn10c OAHa 8KL1H~). B KpynHbiX KopnopaljH~x TaKo;;; naKeT, BBHAY orpoMHOro 
KOJ1W-l8CTB8 8K~VIOH8pOB, MO>KST COCT8Bnf!Tb rop83,QO M8HbWit18 3H8Y8Hit1fl 

(3-5%). Co6paHHe aKljHOHepos o6naAaeT npasoM H83H848HH~ ynpaan~tO
U1HX Kopnopal1H;;;, ocyU1eCTBn~tOU1HX TeKyU1ee pyKOBOACTBO Ae~TenbHOCTbtO 
KOMn8HVILII. 

He BAaBa~cb a 6onee AeTanbHoe paccMoTpeHHe CTPYKTYPbl Kopnopa
~L-1111, OTM8TL.1M, YTO, B OTJ11t1YVI8 OT VIH,QVIBL.1.QY811bHOrO BJ18,Q8Hit1H 1t1 napTHep

CTB8, OH8 CT8J1KVIB88TCH C H8p8CT810W,SC1 B8J11t1Yit1HOl4 Tp8HC8K~VIOHHbiX 1113-

A8P)I{8K BHYTPH cjJHpMbl. K 4Hcny npeHMYU1eCTB KopnopaljHH KaK cjlopMbl 
OpC8HH38ljHH 6H3H8C8 OTHOC~TC~: 

• B03MO)I{H0CTH npHBfl848HHO 3H84HT9flbHbiX cjJHH8HCOBbiX pecypcOB 

An~ l1ene;;; csoero paasHTH~ (BblnycK 8Kl1"" " o6nHraljH;;;); 
• orp8HVIY8HH8ft OTB8TCTB8HHOCTb 8Kl...IVIOH8pOB no 06H38T8J1bCTB8M ¢1t1p

Mbl, T. e. TOJ1bKO B npe,Q8J18X BH8C8HHOrD naH; 

• AHBepcHcjJHLjHpoaaHHa~ no pa3HbiM 
pbiHK8M VI, B03MO>KHO, CTp8H8M .Q8ftT8J1b-

HOCTb; 

• B03MO>KHOCTVI no66VIp088HVIH CBOVIX 

LIIHTepecos Yepe3 MexaHit13Mbl rocy.Qap-

CTBSHHOH BJ18CTLII. 

He,qocTaTKaMH Kopnopa~~m s:tsnHIOTCH: 

• Cfl0)1{H8~ npOLj8AYPB perHCTp8LjHH H 
OTYSTHOCTLII nepe.Q rocy.QapCTBBHHbiMVI 

opraHaMVI; 

• npo6neMa «npVIHL.IItlnan-areHr»; 

• .QBOHHoe Hanoroo6no>KeHVIe npV16biJ1VI.2 

CneljHcjJHKa paanH4HbiX opraHH38l1HOH-

HbiX cjlopM 6HaHeca npeAnonaraeT paanH-

4H~ a HX crpyKType " paaMepax. B cneAytO-
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1 V1CKJ110'-18Hlt\8 COCT88Jl~IOT 
,Q8p}f{8T8Jlltl npHBHilerHpOBaHHbiX 

aK~HH - 0Hir1 ,Q810T npaso H8 cf:H-1K

Cltlp088HHblail (T. 8. H8 38BltiC~W,Ir1ail OT 
peweHltl~ co6paHir1~ BKL\Ir10Hepos) 
,Qir1Bir1,Q8H,Q, HO He ,Qa!OT npasa rono
ca Ha co6paHir1ltl. B o6biKHOBeHHbiX 

aK~HHX H8T rapaHn1p088HHOrO Alt1-
Bir1A8H,Q8, HO ecrb npaso ronoca. 
noAp06Hbllil 8H8Jlltl3 ,Q8~H8JlbHOCTltl 
8KL!ltiOH8pHbiX 06W,8CTB ltl Blr1,QOB 
8KU,Ir1Vi CM. B rn. 21. 

2 CHa'-lana nplr16b1Jlb Kopnopa
L!ltlltl o6naraerc~ COOTB8TCTBYIO
W,Ir1M H8JlOrDM, 8 38T8M Hanor H3 
,QOXO,Q, nony'-18HHbtOi B cf:JopM8 ,Qir1-
Blti,Q8H,Q8, ynna'-lltiBBIOT ee BKL!ltiO-
Hepbl. 

feOpUR cfJUpMbl U OpGaHU3BL\UOHHb/e cfJopMbl 6U3HeCa 

111eM naparpacjle Mbl nocTapaeMc~ pewHTb sonpoc o TOM, 4eM onpeAen~tOTC~ 
aTH napaMeTpbl, H CYU18CTBYIOT nH omHManbHble paaMepbl cjJHpM c T04KH ape

HH~ o6U18CTB8HHbiX noTpe6HOCTeei. 

§ 3. POilb MailbiX, cpe,qHHX H KpynHbiX cpHpM 

B 3KOHOMHKe 

MHoroo6paaHe CYU18CTBYIOU1HX cjlopM opraHH38L1HH 6H3-

Heca, OCHOBHble H3 KOTOpbiX Mbl paCCMOTpenH B npeAb1AYU18M naparpa

Q:Je, nopO)I{A88T WHpOKH;;; cneKTp B03MO)I{HOCTe;;; An~ peanH38ljHI< npeA

npHHHM8T9flbCKO;;; cjlyHKL1HH a pbiH04HO>i 3KOHOMHKe. HecMoTpo Ha TO, 
4TO K8)1{A8~ cjJHpMa ~Bn~eTC~ B CBOSM POAe YHHK8flbHO;;; H HSnOBTOpH

MOH, ecrb HeKOTOpble o6111He KpHTepHH, A810U1He soaMO)I{HOCTb KnaccH

cjJ~<l1"POBaTb cjJHpMbl no npH3H8K8M, OTni<4HbiM OT I<X Opf8HH38ljHOHHO
npaBOBbiX cjlopM. Ha~<6onee pacnpocrpaHeHHbl>i noAXOA K KnaccHcjJHKa

l1"" cjJHpM - p83A9fl9HI<9 HX Ha M8flble, cpeAHHe Hfll< KpynHble. CneAy
er BbiASflHTb AB8 OCHOBHbiX M9TOA8 Kfl8CCHcjJHK8lji<H cjJHpM - KOflU49-

cmeeHHbf0 u KaLJecmeeHHbtO. 
CamacHo HaH6onee H3secTHOMY MSTOAY KnaccHcjJHKal1"" cjJHpM - KO

nl<4ecraeHHOMy, - npeAnpH~THe onpeAen~erco KaK Manoe, cpeAHee HnH Kpyn
Hoe 8 COOTBSTCTBVIVI C a6COJ110THOC1 B8J1VIYVIHOVI K8KOrD-J1V160 nOK838T8J1H VIJ11t1 

rpynnbl noKaaarene;;;. KaK npas~<no, a Ka4ecrae raKHX noKaaaTene>i 6epyrc~ KO

fli<49CTBO 38HOTbiX H8 cjJHpMe, p83Mep ee 8KTHBOB I< rDAOBOCi 060pOT (sano-
88~ Bb1py4Ka 38 rDA). 

B Ml<poso;;; npaKTHKe acrpe4atOTC~ secbMa paaHoo6paaHble aap~<aHTbl 
I<CnOnb30B8HH~ K0fli<48CTB8HHOCO M8TOA8 8 lj8fl~X Kfl8CCHcjJI<K8ljl<l< cjJI<pM. 

TaK, A,QMHHHCTP8l1"~ Manoro 6H3Heca (AM6), y4peJKAeHHa~ np~< npas~<Tenb
CTse CWA 8 1953 r., paapa6oTana KnaccHcjJHKal1"10 ManbiX cjJHpM An~ 

CWA. Ee CTPYKTYPY MO)I{HO onpeAenHTb KaK ABYXCTyneH4aTytO. CHa4ana 
cjlOpMHpyeTc~ rpaHHL18 paaMepa cjJHpMbl no oTpacnesoMy npHHljHny 
(CM. Ta6n. 9.1 ). 
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Ta6m1L-1a 9.1 

OnpeAeneHHe M3flbiX ctJMpM no KnaCCVIcJliiiK3 ... HIII KOMIIITeTa 
no AenaM Manoro 6M3Heca np111 npaBHTenbCTBe CWA 

Orpacnb 

Po3HVI'-!Ha~ roproen~ 

Onroea~ roproenfl 

CrpolllrenbCTBO 

npoMbiUJneHHOCTb 

CenbCKoe xo3~~creo 

06opor (MnH. 110nn.) 

OT 2,0 /10 8,0 
OT 9,5 /10 22,0 
OT 1,0/10 9,5 

AO 1,0 

Kom14ecreo 3aH~TbiX 

AO 1500 

V1cro'-IHVIK: Barrow C. The Essence of Small Business (2nd ed). Prentice Hall 

Europe, 1998. P. 3. 

Bropao eryneHb KJlaee"¢"Ka4"" npe):1yeMarp"saer 6onee 11eranbHY>D 
pa36"sKy no sen""""e roprosoro o6opora """ KOn"Yeersy 3aHorbiX 
BHyTpVI 0Tp8CJ1VI B 38BVICVIMOCH1 OT KOHKp8THOrO BVI,Q8 OCHOBHO!i! ,Q8SH8Ilb

HOer" ¢"pMbl. 
8 MeHee KpynHbiX erpaHaX, raK"X, Hanp"Mep, KaK .QaH"O """ illpnaH

,Qir1fl, noporOBbl8 3H848Hlllfl KpiiiT8p111fl KOJ111148CTB8 38HfiTbiX HVI}i{8, 48M 8 

CWA. TaK, a .Qa""" np"MeHoereo eneAY>Dll1ao Knaee"¢"Kall""' 110 49 3a
HOTbiX - Manao <j:>"pMa; or 50 /10 199 3aHOrbiX - epe):1HOO <j:>"pMa; CBbi
W8 200 3aHOrbiX- KpynHao ¢"pMa. 1 B .Qa""" ):1a>Ke no11 raKoe «3aH">KeH
HOe>> onpe11eneH"e KpynHofi ¢"PMbl no):1na):1atar n"wb oKono 400 KOMna
Hir1lil, a ecmr1 6bl a,qecb npiiiMSHflnacb KnaccVIcfJIIIKal.J,VIfl, npVIHfiTafl e CWA, TO 

TaK"X <j:>"pM npaKr"YeeK" 6bl He 6biDO. 
Bap"aHTbl KaYeerseHHbiX Knaee"<j:>"Ka4"fi ¢"PM 6a3"pytarco Ha KP"Te

P"OX, paeKpb1Ba>Dll1"X sHyrpeHH>DtO eyll1HOerb ¢"PMbl: >DP"A"Yee""" era
rye, erpyKrypy ynpasne""" <j:>"pMofi, "CTOYH""" ¢"HaHe"posaH"" ):1eorenb
HOCTIII. TaKoill nO,QXO,Q Onlr1p88TCfl B OCHOBHOM H8 cy6b8KTIIIBHbl8 CY>K,q8Hlllfl 

1r1 OnbiT IIICCJ18,QOB8T8J181i!, HO np1r1 3TOM ,Q8Il88TCfl 8Kl.J,8HT H8 OTm1Yir1fl, BHyT

p8HH6 npliiCYll.IVI8 KOMn8HL1fiM TOrD lr1J11r1 lr1HOrD p83M8p8. 

B nocne,QHIIIe HeCKOilbKO ,qecf1Tir1Il8TIIIIil w1r1poKoe pacnpocTpaHeHVIe no

nyY"na raiOKe meopuR JKU3HeHHOeO u,uKna (""" sranos poera) ¢"PMbl, no
fiBVIBWaHcfl B p83YllbT8T8 VICCI18,0.0B8HVIVI B 06J18CTVI opr8H11138l.J,IIIOHHbiX HayK 

" a o6naer" MapKeT"Hra- HayKe o npOAB"-
}i{8HIIIIII TOBapa H8 pbiHOK. npe,qnonaraeTCfl, 

Yro npo):1yKr, BblnYCKaeMblfi <j:>"pMOfi, npo-
1 Barrow C. The Essence of 

XO,Qir1T H8CKOnbKO 3Tanoa C TOYKir1 3p8Hir1fl Small Business (2nd ed). Prentice 

era nos:~eneHf.-171 1r1 yxo,o.a c pbiHKa: Hall Europe, 1998. P. 5. 
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TeopuR cpupMbl u opeaHu3au,uoHH&Ie cpopMbl 6U3Heca 

O) sran paspa6orK" Hosoro np0/1YKTa 
1) 3Tan BHe):1peH"~ Ha pbiHOK 
2) sran poera 
3) sran 3penoer" 
4) 3Tan Haeblll1eH"~ 
5) sran yna):1Ka. 
3TOT no,QXO,Q, snepBbl6 paapa60T8HHbiC1 8M6pVIK8HCKIIIM 3KOHOMVICTOM 

- MapKeronoroM T. nes"noM B 1965 r., raK>Ke enoeo6ersosan paenpoer
paHeH"tO KaYeeTBeHHbiX onpe):1eneH"fi pa3Mepa <j:>"pMbl Ha OeHOBe Bbl):1e

neH"~ xapaKTepHbiX sranos ee pa3B"T"~· 011"" "3 sap"aHTOB AaHHOfi 
TeOP"" <j:>oKye"pyer BH"MaH"e Ha erparer"" pa3B"T"~ np0/1YKTa KaK "H
A"KaTope srana poera ¢"PMbl. np" 3TOM ¢"PMbl paeeMarp"Batareo B 
~HH8MIII'-16CKOM nJ18H6, K8K p83BVIB810W,VI6Cfl, H8'-IIIIH8fl OT M8J10~, OpV16H

T"POBaHHO" Ha npo"3B0):1eTBO 0/1HOrO np0/1YKTa, /10 KpynHOM, 11"Bepe"
¢"4"PY>Dll18" eBO>O ):1eorenbHOeTb no TOBapHOMY " OTpaeneBOMY np"H-
4"ny . .Qno xapaKrep"eT""" srana pa3B"T"" npo):1yKTa "enonb3yereo Koscp
cpuu,ueHm cneU,U8DU38U,UU, paBHblfi OTHOWeH"tO rD/10BOrO /10X0):1a <j:>"pMbl K 
ee 06l!1"M 3aTparaM Ha np0"3B0/1eTBO " e6biT OeHOBHOrD np0/1YKTa. 

3TVI KJ18CCIIIcfJVIK8l.J,VIIII nOMOraiOT OTB6TIIITb H8 eonpoc 0 TOM, CTOIIIT Jllll 

nepe11 roey):1apersoM 3a):1aYa nDA/1ep>KK" rex """ "HbiX rpynn ¢"PM 11no eo-
3,Q8HIIIfl 6naronpV1fiTHO!i! Cp6,Qbl B H8l.J,VIOH8IlbHO!i! 3KOHOMVIK6. V13B6CTH8fl 

<j:>pa3a «YTO xopowo 11no «.Q>KeHepan Morop3», TO xopowo 11no AMep""""· 
OTpa>KaeT TOYKY 3p8H"O, B eOOTB8TCTB"" e KOropofi roey):1aperBO /10D>KHO 
CTaB"rb esoefi Ljenbta BeeMepHy>O n0):1/18p>KKy KpynHbiX <j:>"pM, 3aH"Ma>Oll1"X 
nep8,QOBbl6 n03VIl.J,VIVI B H8l.J,IIIOH8IlbHOC1 3KOHOMIIIK6. 

Apyras:~ TOYKa apeHir1fl ocHoeaHa Ha TOM, YTO e caMOM MexaHir13Me KOHKy

peHLJ,Ir11r1 38fl0}i{6H8 «Mir1H8 38M8,Qfl8HHOro ,Q6C1CTBIIIfl»: CO Bp6M8H8M C pbiHK8 

BbiAaBn"satareo He6onbw"e <j:>"pMbl, a KpynHble a raK"x yenos"ox "Me
toT MeHbWIIIS CTIIIMYilbl ,Qflfl lr1HTeHCIIIBHoro paae111Tir1fl. C.ne,qoeaTe.nbHO, ro

ey):1aperso ADD>KHO nD!1!18P>K"sarb KOHKypeHTHY>D cpe11y s 3KOHOM"Ke, e 
0):1HOM CTOpOHbl, npe):1oerasnoo DbrDrbl ManbiM <j:>"pMaM, a e /1pyro" -
c,o.ep}i{IIIBafl orpaHir1Yir1TenbHYIO ,o.enoey10 npaKn1KY1 cTporiiiM aHTIIIMOHO

no.nbHbiM aaKOHO,Q8T8IlbCTBOM. B coapeMeHHOVI 3KOHOMIIIYSCKOVI no.n111Tir1Ke 

P83Bir1TbiX cTpaH npeo6.na,qaeT lr1MSHHO nocne,QHflfl noallll.J,Ir1fl. 

KpynHy>D ¢"PMY spo11 "" eMeryr c pbiHKa Heo>K"AaHHble Kone6a""" 
npoi.jeHrHbiX eraBOK """ Kypeos san tar: ee 
AeorenbHOeTb, KaK npas"no, A"Bepe"¢"-
~~~~poaaHa no paanlr1YHbiM oTpacnfiM VI 

Aa>Ke erpaHaM. 3r" ey6beKTbl pbiHKa o6-
Ila,QatoT 3H8Yir1T8IlbHbiMVI npeVIMYli..I8CTB8-

MIII nepe,q M8IlbiMIII VI Cp8,QHIIIMir1 KOMn8HIII-

1 HanoMHit!M, '-!TO orpaHit141t1-
renbHas:~ Aenosa~ npaKT~t~Ka - :no 
crparer~t~s:~ cf:l~t~pM, noApbiBaK>w,as:~ 

CB060AHYK> KOHKypeHLfVIK>. 
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flMVI C TOYKVI 3p8HVIfl B03MO}I(HOCT81i1 VICnOflb30B8HVIfl 3¢¢8KT8 M8CWTa6a, 

TSM C8Mb1M H8Cfl 3H81..1VIT8flbHO M8HbWVI8 Y.Q8flbHbl8 VI3,.Q8p}I(KVI (V13,Q8p}I(KVI 

Ha 81\HHH~Y npOAYK~HH) no cpaBHSHHIO CO CBOHMH «M8HbWHMH 6paTbRMH>>. 

noM HMO 3TOrO OYSBHAHOrO «nntaca» KpynHbiX H KpynHS~WHX cpHpM, ner

KO npHBSCTH " APYrHe npHYHHbl HX ycnexa s KOHKypeHTHO~ 6opb6e. BbiAa

tawH~CR ascrpH~CKH~ 3KOHOMHCT Vlo3ecjl WyMnerep ewe e HaYane npowno

ro BBKa BbiCKa3an MHBHHB 0 TOM, YTO nporpeCC B npOH3BOACTBB 6nar n011 

CHny nHWb KpynHbiM cy6bBKTaM 3KOHOMHYBCKOrO npO~BCCa, CnOC06HbiM 

KOH~BHTpHpOBaTb 6onbWO~ KonneKTHB yYeHbiX H pa3pa60TYHKOB HOBbiX 

T8XHOnOrlllli1. WyMnerep CI..IVIT8fl, I..ITO KpynHbl8 MOHOnOflVICTVII..I8CKVI8 KOM

naHHH, HMBIOwHB npeBOCXOI\CTBO HaA ManbiMH H CpBI\HHMH cjlHpMaMH B 

B03MOlKHOCTSIX KOH~eHTpa~HH HayYHbiX, npOH3B0/1CTBBHHbiX H cjlHHaHCO

BbiX pecypCOB, nocreneHHO BbiTBCHSIT 6onee cna6biX KOHKypeHTOB, npH

YSM AOnR Manoro 6H3H8Ca 6yABT HeyKnOHHO COKpawaTbCSI C pOCTOM TSM

noB HayYHoro nporpecca. Yrsep>KABHHe WyMnerepa o TOM, YTO KpynHble 

cjlHpMbl 6YAYT onpBABnRTb 3KOHOMHYBCKYIO AHHaMHKy, OC068HHO B HOBbiX 

H8YK08MKVIX VI KaniiiT8fl08MKIIIX 0Tp8Cflf!X, T810K8 pa3,Q8flfi8T 8M8pVIK8HCKVIIil 

3KOHOMVICT, BVI,QHbiLil npe,QCT8BVIT8flb VIHCTVITYL\VIOH8flbHOLil WKOflbl A}I(OH r3n-

6pe~T. OH BbiABnReT cneAYtawHe npHYHHbl npesocxOACTBa KpynHoro 6H3He

ca: BO-nepBbiX, BbiCOK8fl CTOVIMOCTb H8YYHbiX V1CCfl8,QOB8HVILil, VI, 80-BTOpbiX, 

AnHrenbHble cpoKH HX peanH3a~HH " oKynaeMOCTH. 

0AHaKO, 1\S~CTBHTBnbHbiB npo6n8Mbl, C KOTOpbiMH MOlKBT CTOnKHYTbCR 

KOpnop8l...llllfl, B8CbM8 nOXO}I(III H8 T8, C KOTOpbiMVI CTOflKHYflCfl, B npHMOM 

CMbiCfl8 3TOrD Cfl0B8, orpOMHbllil OK88HCKVIIi1 nali1Hep «TV1T8HVIK», O,QHOV1M8H

Hbl~ cpHnbM 0 TparBAHH KOTOpOrO nporpeMen Ha 88Gb MHp. KaK Mbl y>Ke 

rOBOpHnH paH88, B CHny B03pacTaHHSI TpaHCaK~HOHHbiX H3/18plKBK aAMH

HHCTpaTHBHOrO KOHTpOnR no M8p8 ysenHYSHHSI pa3Mepa cjlHpMbl, CTeneHb 

88 ynp8Bflfl8MOCTVI Ill CKOpOCTb pearVIp088HVIfl H8 pbiHOYHbl8 V13M8H8HVIfl 

IIIMSIOT TSH,QSHL.IIIIIO K CHVI>KSHVIIO. TaKIIIM o6paaoM, «CVIH,QpoM TVIT8HV1K8>>, 

H3-3a AB~CTBHSI KOTOporo KpynHaSI cjlHpMa HB CMOlKBT BOBp8MSI ysepHyTb

Cfl OT «aLilc6epr8» V13M8HVIBWVIXCfl pbiHOI..IHbiX YCflOBVIVI, CnOC068H nycn1Tb 

Aa>Ke TaKara rHraHTa KO AHy. 

06naAaR 6onbWHMH B03MOlKHOCTSIMH rH6KOro pearHpOBaHHSI Ha KOHb

IOHKTypy pbiHKa, Manbl8 cpHpMbl cnoco6Hbl H8 TOnbKO YAOBnBTBOpRTb noCTO

fiHHO M8HHIOLI..\V18CH aanpocbl norpe61t1reneL11, HO 111 ,Q810T YHV1KanbHbl8 soa

MO>KHOCTH AnR caMopeanH3a~"" npeAnpHHHMaTenR. Manble cjlHpMbl, KaK 

noKaaana npaKTIIIKa nocnesoeHHbiX ,Q8CfiTV1neTV11i1, ner1..1e V1.QYT Ha p111cK HO

BOBBBABHH~. YTO nonyYHnO OTpalKSHHB H B Ha3BaHHH TaKHX cjlHpM - «B8H· 

yypHble» (or aHrn. venture- pHcKoBaHHOe npeAnpHRTHe). KpoMe roro, Ma

nble cjlHpMbl Hrpatar BSCbMa 3aMeTHYIO ponb Ha pbiHKe TPYAa " noMorataT 

p8W8Tb npo6neMbl 38HHTOCTVI H8C8fl8HIIIR 
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TeopuR cpupMbt u opeaHu3au,uoHHbte cpopMbJ 6u3Heca 

QYBBHI\HO, YTO 3KOHOMUK8 06beKmUBHO H806XOOUMO CylljeCmBOB8HU8 

KBK KpynHbiX, maK u ManbiX cpupM. Pa3nHYHe rex 3aAaY, KOTOpble pewataT

cR HMH B HSnpepbiBHO~ KOHKYPBHTHO~ 6opb68, H8 AOnlKHO HH B K08~ Mepe 

npiiiBO,QVITb K H8,QOOL\8HK8 TOro 3H81..18HIIIfl, KOTOpoe K8)1{.Qbl8 lt13 HVIX VIMSIOT 

11nR pa3BHTHR 3KOHOMHKH. 

OcHOBHble noHSJTHSJ: 

HeoKnaccVIYecKas:~ reopVIfl ¢~t~pMbl 

V1HCH1TYL...IVIOHailbH8Sl T80pV1fl QJVIpMbl 

<t>•pMa 

npo6neMa «npVIHL...IMnan-areHT» 

0TflbiHVJBaHVI8 

AKTl-!Bbl 

06LI..\1118 8KTVIBbl 

CneL..IL1¢11148CKVIe aKTVIBbl 

!/1HTepcneL..IVIQJV148CKVI8 aKTillBbl 

KoHrpaKT 

KnaCCVI48CKVIIil KOHTpaKT 

HeoKnacclo14eCKVIIil KoHrpaKT 

0THOW8H48CK1o1i/l KOHTpaKT 

111H,QVIBVI,QyanbH08 Bfl8,Q8HVI8 

napTH8pCTBO 

Kopnopa~"" 

A•sepc"cjl"Ka~"" 

AK~"" 

,Q"""A8HA 

neoclassical theory of the firm 

institutional theory of the firm 

firm 

principal-agent problem 

shirking 

assets 

common assets 

specific assets 

interspecific assets 

contract 

classical contract 

neoclassical contract 

relational contract 

individual proprietorship 

partnership 

corporation 

diversification 

stock, share 

dividend 



rna sa 1 o. TEOP~~ nP0~3BOACTBA 

~ nPEAEllbHOii! 
nP0~3BOA~TEJlbHOCT~ ~AKTOPOB 

lnaaa 10 

((no0o6HO moMy, KBK ~eH
HoCmb 3aaucum om npe0enb
Hoi1 none3Hocmu, maK u Oonu e 
pacnpeOeneHuu 3aeucflm om 
npeOenbHoU npou3eo0umenb-
Hocmu». 

/l>KDH 5. KnapK 

B npe,Qb1AYU1HX rnasax Mbl HayYanH ~eHoo6paaosaHHe Ha 

pbiHKax KOHSYHbiX rosapos 1t1 ycnyr. Tenepb Mbl np~ttcrynaeM K 1tt3YY8Hit1l0 

6onbworo paagena MHKposKOHOMHKH - pbiHKOB cfJaKmopoe n~oo
cmea Itt oco6eHHOcre~ L.18Hoo6pa3osaHit1fl Ha Hlt1X. l-1cnonb3yeMble a npo

H3BO,QCTBe pecypCbl, K8K OTM8Y8fl0Cb B rn. 3, npHHHTO H83biB3Tb cjlaKTO

p8Mit1 npOitt3BO.QCTB8, rnaBHbiMit1 lt13 KOTOpbiX s:!Bils:IIOTCfl __ _TI)Y'f\, K8nlt1T8Il, 

38Mfls:l 1t1 npe.Qnplt1Hit1M8T8IlbCTBO. -------

MexaHH3M cjlyH-K~HOHHposaHHH pbiHKOB cjlaKTopos npoHasogcrsa ocHo

aaH H8 T8X }1{8 npi!IHL.IIt1n8X, YTO 1t1 M8X8Hit13M cfJYHKL.11110Hit1p088Hit1s:l pblHKOB 

KOH8YHbiX TOBapOB H ycnyr. KaK " npH H3YY8HHH TOB3pHbiX PbiHKOB, Mbl 6y

.Q8M WlilpOKO I!ICnOilb3088Tb np8,Q8IlbHbl8 88Il111Yii!Hbl nplil 8H8Illil38 pbiHKOB 

cjlaKTopos. 

B HaCTOHU1e>1 rnase 6ygyr BbiHCH8Hbl 33KOHOMepHOCTI1 cnpoca Ha 

pecypcbl B 11x caMOM o6t11eM B11Ae. Cne~Hcjli1YeCKI1e oco6eHHOCTH 

cnpoca Ha pblHKax rpy.Qa, Kanlilrana, 3eMnlll, TaK }1{8, KaK 1t1 1ttX npe.Qno}Ke

HI1e, 6y,QyT paCCMOTp8Hbl B rn. 11-14. V1CCfl8,QOB8HI18 M8X3H113M8 cpyHK

l.lltt0Hlt1pOB8Hittfl pblHKOB cfJaKTOpOB Mbl H8YittH88M C ,Q8T8IlbHOrO paCCMOTp8-

Hlt1fl T80plt1lt1 np01113BO,QCTB8. 

§ 1. 

Teop1t1s:~ npolt13BO.Qcrsa lt13yYaer 38Bit1Cit1MOCTb M8}K.QY KOI1lt1-

Y8CTBOM 11CnonbayeMbiX pecypcos 11 o6beMaMI1 BblnycKaeMo>1 npo,QyK~I111. B 

OCHOB8 3T0>1 T80pl111 fl8)1(11T KOH~en~11H npOI13BO,QCTB8HH0>1 cpyHK~HI1. 

npo113BOACTB8HH3SI cj>yHK1.111SI onp8A8flSI8T M3KCI1M3flbHbli1 06b8M 

BblnYCK3 npOAYKLI1111 np11 K3"'AOM 33A8HHOM KOfli1~8CTB8 pecypcOB. 3Ta 

cpyHK~I1H onHCbiB88T 33BI1CI1MOCTb M8"'AY 38TpaT8MI1 pecypCOB H BblnycKOM 
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reopua npouJaoOcmea u npeOen&HoiJ npouJeoOumen&Hocmu cjJaKmopoe 

npO.QYKL1lt11t1, n03BOils:!s:l onpe,Q8Illt1Tb M8KClt1M8IlbHO B03MO>KHbiC1 06b8M Bblnyc

K3 npo,QyK~I111 np11 K8)1(,QQM 38,Q8HHOM KOfli1Y8CTB8 pecypCOB, 11fll1 MI1HI1-

M8IlbHO B03MO>KH08 KOillt1Y8CTBO pecypcOB ,QJls:l o6ecn8Y8Hit1fl 3a,QaHHOro 

o6b8M8 BblnycKa npo,QyK~HI1. npoi13BO,QCTB8HHaSI cjlyHK1.111H CYMMI1pyer TOflb

KO T8XHOflOCI1Y8CKI1 3cpcp8KTI1BHb18 npi18Mbl KOM611HI1pOB8HHH pecypCOB ,QflSI 

o6eCn8Y8HI1H M8KC11M8flbHOro BblnYCK8 npo,QyK~HH. n1060e YCOB8pW8HCTBO

B8Hiil8 s rexHonorlt11t1 npo1t13BO.Qcrsa, cnoco6cray10w,ee pocry npm13ao.Qlt1-

renbHOCTI1 rpy,Qa, o6ycnosn11saer HOBYIO npoi13BO,QCTB8HHYIO cpyHK1.11110. 

npo113BO,QCTB8HHbl>1 npo~ecc npegcraBnHer co6o>1 cnoco6 coe,QI1H8HI1SI 

cjlaKTOpOB npOI13BO,QCTB8 C ~8flbl0 HX np8BP8U18HI1SI B KOH8YHbl8 TOB3pbl l1 

ycnyr11. Mbl 11CXO,QI1M 113 npe,QnOnO)I(8HI1H, YTO fn3BH0>1 ~8flbl0 cp11pMbl HB

flH8TCH MaKCHMI13a~I1H npl16bln11. AnH roro, YT06bl 6b1Tb KOHKypeHrocnoco6-

HOiii, cfJ!t1pMa ,Q0Jl}KH8 nplt1M8HY!Tb T8KO!ii npOlt13BO,QCTB8HHbllii npOL.I8CC KOTO

pb1>1 Hal16onee scjlcjleKTI1BHO 11cnonbayer 11M810ll1118CH pecypcbl. VIH~Ye ro

sopH, ,QflH npOI13BO,QCTB3 33,Q8HHOro 06b8M3 npo,QyK~I111 11Cnonb3Y8TCH MI1-

Hlt1M8IlbH08 KOI1YIY8CTBO pecypcos. 3TO - rfl8BH8fl COCT8BI1s:!IOW,8s:! Jli060C1 

cjlyHK~I10HI1PYIOU18>1 cpl1pMbl, M3KC11MI1311PYIOU18>1 npH6blflb. npoi13BO,QCTB8H

Hbl8 M8TO,Qbl CYYIT810TCYI T8XHOI10rlt1Y8CK!t1 H83cfJcfJeKTlt1BHbiMitt, 8Cfllt1 ,Qflfl Bbl

nycKa aa,QaHHoro o6beMa npo,QyK~I111 OHI1 11Cnonb3YIOT 6onbwe pecypcos, 

48M .Qpyn1e MeTO.Qbl, o6ecneYit1BaiOw,lt1e re >Ke o6beMbl BblnYCKa. 

PaccMorplt1M ycnoBHbl~ npiiiMep. l-1MeiOTCfl ,qsa saplilaHra B03MO>KHoro 

cOYeTaHI1H cjlaKTopos np11 npoHasogcrse renes11aopos. B nepsoM sapHaHTe 

,QnH c6opKI1 O,QHoro renes11aopa 11CnonbayercH 3 e,Q. rpy,Qa 11 1 e,Q. Kan 11ra

na. Bo smpoM_ sap11aHre rpe6yercH 2 eg. rpy,Qa " 1 eg. KanHrana. 0Y8BI1,Q

HO, LITO BTOpOit1 B8plt18HT s:!Bflfi8TCY! T8XHOilOrlt148CKlt1 6onee 3cfJcfJ8KTit18HbiM, 

T8K K8K npY! TOM >K8 K0Jllt148CT88 8,Qit1Hit1LI K8nlt1T8Il8 lt1CnOilb3Y8TCfl M8HbW88 

Kon11~ecrso 8,Q11HH~ rpyga. CnegosarenbHO, npOI13BO,QCTB8HHaH cpyHK~I1H 
He 6y,Q8T YYI1TbiB8Tb nepBb1>1, T8XHOflOCI1Y8CK11 H83cpcpeKTI1BHbiH, B8p113HT 

npOV13BO,QCTB8. nplti48M, H8 TOJlbKO C8Mitt pecypCbl ,QOfl}f{Hbl lt1CnOilb3088TbCs:! 

H3116onee 3cpcpeKT11BHO, HO H C03,Q3B88M3H B peaynbT3T8 npo,QyK~I1H ,QQfl)I(

Ha 0TB848Tb Tpe60B8HVIs:IM nOTp86VIT8I18~ VI no L.18H8, VI no K848CTBy. ¢>Y1pMa 

AO.fl}f{Ha O.QHospeMeHHO VI o6ecneLJVIB8Tb norpe6Hocrlt1 noKynareneC1, VI npVI

MeHf!Tb H81t16onee 3cfJcfJeKTit1BHb18 T8XHOilOrVIY8CKVI8 1r1 3KOHOMVIY8CKlt1e cno

C06bl npOI13BO,QCTBa. Ecn11 cp11pMa H8 BblnOflHH8T 3TI1 ycnOBI1H, TO OHa He-

11368)1(HQ yTp3THT CBOIO KOHKypeHTOCnOC06HOCTb. 

5a311CHbl8 nponop~HH npOH3BO,QCTB8HH0>1 cpyHK~11H MOfYT 6b1Tb HCCne

,QOB3Hbl Ha npi1_Mepe npOCTOH ,QByxcpaKTOpHOH CI1CT8Mbl. 2 BUoa pecypCOB -
: BUiJ KOH84HOU npooyKL{UU. PaCCMOTpi1M npOH3BO,QCTB8HHbiH npo~8CC, npl1 

OTOpOM pa3ni1YHb18 KOfli1Y8CTB3 Tpyga (L) 11 Kan11rana (K) MOryT 6b1Tb HC

nonb30B3Hbl ,QflH npOI13BO,QCTB3 T8n8BI130p0B ( Q). npOH3BO,QCTBeHH3H cpyH

~11H ,QnH TaKO" CI1CT8Mbl 6y,QeT 11M8Tb Cn8,QYIOU111" BH,Q: 

Q = f (L, K) ( 1) 
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/nasa 10 

Ta6m1L\a 10.1 

AnbTepHaTHBHble cnoco6bl npOH3BOACTBa npOAYKU,HH (TenesHaopbl, WT.) 

TpyA, KOJUt'-!ecTso eAlt1Hir1L\ (cf:laKrop L) 

Kanlt1Ta.n, 2 3 4 5 6 7 8 9 10 
KOJl-80 
eAlt1Hlt1L\ 
(<jlaKTOp K) 

4 11 34 47 55 54 52 49 45 39 
2 14 30 47 58 67 71 72 71 69 66 
3 34 48 58 67 75 82 88 90 89 88 
4 46 57 67 76 84 90 96 99 101 102 
5 54 65 74 83 91 98 103 106 108 109 
6 61 71 81 90 98 106 11 0 113 115 116 
7 60 76 86 95 103 111 116 119 120 121 
8 58 74 90 98 107 116 121 123 124 125 

AaHHble, xapaKrepH3YIOLl\He Hawy npOH3BOACTBeHHyoo cjlyHKL\HIO, npeA

crasneHbl s ra6I1Hl\e 1 0.1. 
1!13 ra6I1Hl\bl 10.1 Mbl BHAHM, 4TO cyll\ecrsyoor onpeAeileHHble KOM6HHa

l\HH p83I1H4HbiX cjlaKTOpOB AI1H npOH3BOACTB8 M8KCHM8IlbHOro 06beMa KOH

KpeTHOrO BHAa npOAYKL\HH. AH8I1H3 ra6nHL\bl na3BOI1HeT CAei18Tb ABa sa}\{

HbiX BbiBOA8. 

Bo-nepBbiX, npOH3BOACTBeHHaH cjlyHKL\HH noKa3biBaeT M8KCHM8IlbHOe 

KOflV149CTBO TOB8p8, KOTOpOe MO>KeT 6b1Tb npo1.13B9A9HO np~ p83JU1YHbiX C0-

4eT8HHHX cjlaKTOpos L H K. HanpHMep, co4eTaHHe 2 eA. rpyAa H 3 eA. KanH

Tana o6ecne4HsaeT BblnycK 48 eA. npOAY"ll""· 4 eA. TPYA8 B co4eTaHH" c 

6 eA. K8nHT8I18 A8eT B pe3yi1bT8Te 90 eA. npOAYKL\HH H T. A-

80-BTOpbiX, npOH3BOACTBeHH8H cjlyHKL\"H nOK83biB8eT 8IlbTepH8THBHble 

B03M0}\{HQCTH, np" KOTOpbiX p83I1H4Hble KOM6"H8ll"" cjlaKTOpOB 06ecne4•

B810T OA"H " TOT }\{e 06beM BblnYCK8 npOAYKLI""· HanpHMep, 06beM BblnyC

Ka npOAYKLI""· paBHbl~ 106 eA. (BbiAeileH }\{"PHbiM Wp•cjJTOM), MO}\{eT 6b1Tb 

nony4eH np• cneAYOOLl\HX co4eTaH•Hx cjlaKTopos: 6 eA. TPYAa " 6 eA. KanH

Tana; 8 eA. TPYAa " 5 eA. Kan•rana. 
npH H3y4eHHH npOH3BOACTBeHHOM cjlyHKL\HH He06XOA"MO nOAp06Hee 

paCCMOTpeTb H3BeCTHble H8M K8TeropHH 3<j><j>eKTa M3CWT36a npa>13BOA· 

CTB3 H OTA34H OT <j>aKTOpa. 

MacwTa6 npaH3BOACTBa 38AaeTcH npOH3BOACTBeHHOM cjlyHKLI"eM. B Ha

weM npHMepe npOH3BOACTB9HH8H cjlyHKL\HH BblnYCKa Tei1eBH30pOB on•Cbi

BaeTCH ypaBHeHHeM (1 ). Ecn• cjJHpMa npHHHMaer peweHHe o6 OAHospeMeH-
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TeOpUR npOU3BOiJCmBa U npeiJenbHDiJ npOU3BOiJUmenbHOCmU cfJaKmOpOB 

HOM ~ nponopU,VIOH8flbHOM ~3M9H9H~III KOniii49CTB8 BCeX np111M9Hfl9MbiX QJaK

TOpOB, TO H8Jlllll..I,O - ~3M9H9HV19 M8CWTa6a npOV13BOACTB8. 

npeAnOJlQ}\{HM, 4TO cjJHpMa, HMeiOLl\8H nepBOH848IlbHO 06beM BblnYCKa 

npaAYKL\HH 0 1 , npHHHMaeT peweHHe o6 ysenH4eH"" MacwTa6a npaH3BOA

CTBa B n pa3. B 3TOM cny4ae 38A8HHaH npaH3BOACTBeHHaH ¢YHKL\HH np•

MeT CileAYIOLl\HM BHA: 0 2 = f (nL, nK), rAe 0
2

- 06beM BblnycKa Tei1eBH30p0B 

nocne H3MeHeHHH MacwTa6a npoH3BOACTBa. 

BaaHMocs~ab Me>KAy 1113MeHeHHeM MacwTa6a npOH3BOACTBa .., co
orsercTBYIOLl\HM H3MeHeHHeM B 06beMe BblnYCK3 npOAYKL\HH H33biB3· 

eTCA OTA34e~ OT M3CWTa6a. 0TA84Y OT M8CWTa6a MQ}\{HQ H3MepHTb nyTeM 

cpaBHeHHH npOL\eHTHOro H3MeHeH"H B BblnycKe npOAYKL\HH C npol\eHTHbiM 

lt13M9H9HIII9M B KDniiiYecTse ecex npiiiM9HH9MbiX QJaKTopos. 

npHHHTO p83I1-48Tb nOCTOHHHyoo, B03paCT810Ll\YIO H y6biB810Ll\YIO OTA8-
'<Y OT MaCWTa6a. 

nocTORHHaR OTA343 OT M3CWTa6a. ECI1H npH nponopl\HOH8IlbHOM yse

IlH'IeHHH KOI1H4eCTB8 cjlaKTOpOB B n pa3, 06beM npOH3BOACTB8 TQ}\{e B03p8-

CT9T B n pa3, TO IIIM99T M9CTO nOCTOflHH8H 0TA8Y8 OT M8CWT868, T. e. 

0 2 = nO, (rAe 0 1 - nepsoHa48IlbHbiM o6beM npaH3BOACTBa). HanpHMep, 

cjJHpMa CTOilKHeTCH C CHTY8l\HeM nOCTOHHHOM OTA84H OT M8CWTa6a, eCilH 

npH nponOPL\HOH8IlbHOM YABOeHHH KOI1H4eCTB8 BCeX pecypcOB a6beM npo
H3BOACTB8 TO}\{e YABOHTCH. 

Bo3p3CT310Ll\3R 0TA3'13 OT M3CWTa6a. 8 CI1y4ae, KOrAa nponOpl\HO

HaJlbHOe ysen~49HIIIe KOm-14ecTsa ecex npVIMeHHeMbiX QJaKTopos s n pa3 

Bbi30BeT pOeT 06beMa npOH380ACTB8 60I1bWe, 49M B n pa3, H86I110A8eTCH 

B03paCT810Ll\8H OTA848 OT M8CWTa6a, T. e. 0 2 > n0
1

• 

06paTHMCH K A8HHbiM ra6Il"llbl 10. 1. npeAnOI10}\{HM, 4TO <P•pMa AI1H 

npo•3BOACTsa 34 Tenes•3opos •cnai1b3yeT cneAYIOLl\ee co4eTaH"e cjlaKTO

pos: 1 eA. Kan•Taila " 3 eA. TpYAa. 8 cny4ae nponOpl\"OH8IlbHOro YABOe

HHH BCex cjlaKTOpOB "X KOM6"H8l\HH 6yAeT BblrilHAeTb CileAYIOLli"M o6p830M: 

2 eA. KanHTana " 6 eA. TPYAa. TaKoe co4eTaH•e cjlaKropos o6ecne4"T o6beM 

npOH380ACTBa, paBHbl~ 71 Tei1eB•3opy. 3TO 03H848eT, 4TO ysen•4eH•e KOI1--

4eCTsa cjlaKTopos npo•3BOACTBa Ha 100% npHseno K pocTy o6beMa BblnycKa 

npoAYKLI"" no4T" Ha 109%. B A8HHOM cny4ae npa•3BOACTBeHH8H cjlyHKL\"H 

A9MOHCTp•pyeT B03pacT810Ll\YIO OTA84Y OT M8CWTa6a. 

Ho KaKOBbl ~CTOYHVIKVI so3pacra10w,elil DTA8YVI? Ba>KHeliiWVIMVI 1113 HVIX flB

IlRIOTCH Cnel\"8!1"381.\"H B paMKax cjl•pMbl H •cnOI1b3yeMaH TeXHOilOrHR. 

YeenH4eHHe MacwTa6os npo•3BOACTBa MO}\{BT na3BOI1"Tb ¢•pMe HaHHM8Tb 

Cn9LI,i-18JlVICTOB B TOiil VIJlVI VIHOlil 06Jl8CH1 npOV13BOACTB9HHOli! VI C6biTOBOlil A9H

TeJ1bHOCT". AeMcrs•TenbHO, ManeHbKaH o6ysHaH cjla6pHKa •n• «KYCTapb-

0AHH04Ka>> no nowHBY o6ys• BPHA IlH 6YAYT npHBileKaTb OTAeilbHoro cne-
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lnaea 10 

~H811HCT8 no AH38HHY npOAYK~HH, peKJ18Me, pa6oTe C nepcOH8110M H T. n. 

Paat:~eneHHe TPYAa Ha •pynHoi1 cjJa6pHKe noaeon">OT pa6oYHM cne~HanHaH
posaTbCfl H8 OT~enbHbiX onep8l...ILt1flX (O~Lt1H Kn8Lt1T nO~OWBbl, ,Qpyroi/1 Lt13rDT8B

JlHB8eT WHYPKH " T. n.) KpynHa" cjJHpMa MO)I{eT ce6e noaeonHTb TaKHe pac
XO,Qbl, KOTOpbl8, Lt13M8Hflfl BHyTp8HHIOIO OpraHLt138l...ILt110 npOL.-13BO,QCTB8, B Lt1TO

re H npHBeAYT K 5onee YeM nponop~HOH8JlbHOMY yeenHYeHHfO BblnYCK8 no 
cpaBHSHL.-110 c 3arparaMLt1. TexHonorLtlfl :>Ke no3sOnfleT Lt1cnonb30BaTb KpynHble 

KanLt1T8Il08MKLt18 npOLt13BO,QCTB8HHbl8 MOW,HOCTL.-1, KOTOpbl8 6onee npOLt13BO,QLt1-

TeJlbHbl e pacYeTe Ha et:~"""~Y roToeoi1 npOAYK~HH. TaK, e MenKoM cjJepMep
CKOM X03flii1CTB8 era sna,Q8J18l...l M0}1{8T n03BOJ1Lt1Tb Ce6e BM8CTO O,QHOro X0-

110AHI1bHHK8 ycTaHOBHTb AB8. Ho MOL11Hb1H pecjJpH)I{epaTOp H8 KpynHOH cjJep
Me OK8}1{8TCfl 6onee npOL.-13BO,QLt1T8JlbHbiM, T8K K8K B paC4eme HB eiJUHUU,Y 38-

MOp0)1{8HHOU npoiJyKljUU OH OKB)Kemcfl iJewesne, YeM ABB He60JlbWHX H 5o

nee t:~eWeBbiX XOJlOAHJlbHHKa MenKoro cjJepMepa. 
YMeHbW310li13SICSI OTAaYa or Macwra6a. Kort:~a nponop~HoHanbHoe 

ysenLtl~eHL.-18 scex npL.-1M8Hfi8MbiX QJaKTopos a n pa3 Bbl3blsaer pocr o6beMa 

npOLt13BO,QCTB8 M8HbW8, '-18M 8 n pa3, lt1M88T M8CTO y6bi8810W,8fl OT,Q848 OT 

MacwTa6a, T. e. 0 2 < nO,. 
BepHeMC" K ABHHbiM Ta6nH~bl 10.1 H paCCMOTpHM CHTY8~Hf0, KOCA8 

cjJHpMa npHHHMaeT peweHHe 0 nponop~HOH8JlbHOM yeenHYeHHH Ha 50% 
cjJaKTopoe, HCnOnbayeMbiX B cnet:~Y>Oll1ei1 KOM6HHa~HH: 2 et:~. KanHTana " 
6 eA. TPYA8. npH T8KOM H3MeHeHHH MaCWTa6a npoH3BOACTB8 cjJHpMa 6yt:~eT 

npHMeH"Tb 3 et:~. •anHTana " 9 et:~. TPYAa. CooTeeTCTBY>OL11Hi1 ABHHoi1 KOM-
6HHa~"" cjJaKTOpOB 06beM BblnYCKaeMOi'i npOAYK~HH COCTaBHT 89 reneeH-
30pOB. BHAHO, YTO poeT o6beMa npoH3BOACTBa no cpaeHeHH>O c nepeoHa
YanbHbiM o6beMoM (71 TeneeHaop) cocTaen"eT ecero 25%, e TO epeM" KBK 
poeT KonHYecTea npHMeH"eMbiX cjJaKTopoe - 50%. B t:~aHHOM cnyyae cjJHpMa 
CT8JlKit1888TCfl C Clt1TY8l.llt18il! y6bi8810W,8ill OT,Q8~1t1 OT M8CWT868. npLt141.1H8Mit1 

yMeHbW8fOLI1eficfl OTA8YH OT MaCWTa6a Y8ll1e ecero 6biB8fOT paCTYL11He 6>0pOK
paTHYeCKHe, HllH HepapxHYeCKHe, H3Aep)I{KH eHyTpeHHero ynpaeneHHfl paapoc
weil!cs:~ ¢1.1pMbl. Pacnop>l>K8HL.-1fl «caepxy-BHL.-13» npoxo,Qf!T ~epe3 ace 6onbwee 

KOJ1Lt1~8CTB0 VIHCT8Hl...IL-1iil, 8,QMLt1HIIICTp8Tit18Hbl8 paCXO,Qbl 803p8CT810T 8 6onb

wei/1 CTeneHI-1, H8}1{8Jllt1 BblnycK rorosoi/1 npO,QYKL...Il-11-1. 8 l...I8J10M 3TO B8,Q8T K 

CHH)I{eHHfO 3cpcpeKTHBHOCTH npoH3BOACTB8. 
0TA8Ya OT <jlaKTOpa nOK33biB3eT 33BHCHMOCTb Me~y o6"beMOM 

BblnYCKaeMOii npOAYKl-!HH H H3MeHeHHSIMH B KOJlHYeCTBe OAHOrO <jlaK· 

TOpa npH HeH3MeHHOM KOJlHYeCTBe Apyroro. no Mepe H8P8li1HB8HH" 0/1· 
HOrD nepeMeHHOrO QJaKTOpa H8~Lt1H88T npOfiBJlHTbCfl T8H,Q8Hl...IIIIH, Lt1388CTH8fl 

K8K 38KOH y6biB8fOLI1efi npet:~eJlbHOH npOH3BOAHTeJlbHOCTH, HJlH y6biB8fOLI18i'i 
npe/1el1bHOi'i /10XOAHOCTH cjJaKTopa npOH3BOACTBa, 0 YeM H nOi'i/1eT peYb B 
cneAY>Dll1eM naparpacjJe. 
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§ 2. TeopiiiSI npe,qenbHOH 
np01113BO,[\IIITenbHOCTIII ~aKTOpOB 

AHallH3 TeopHH npet:~enbHoi1 npOH3BOAHTellbHOCTH cjJaKTO· 
pOB Tpe6yeT paCCMOTpeHH" T8KHX nOH"THi'i, K8K 06L11HH, npeA~IlbHbiH H 
cpeAHHH npOAYKT nepeMeHHOrD cjJaKmpa npo"3BOACTB8. 06li1HH npoAyKT 
(TP) - 3TO CYMMapHblii 06"beM BbmycKa npOAYKL-IHH, nonyye~HbiH B 
paMKaX 3aAaHHOH npOH3BOACTBeHHOH <jlyHKL-IHH, H H3MepeHHbiH B <jlH

aKYeCKIIX eAHHHL-IaX. 
naHfiTHe 06ll1ero npOAYKTa n0380Jl"eT Bbi"BHTb 38BHCHMOCTb Me~y 

o6b8MOM BblnYCK88MOill npO,QYKL...II-11-1 Lt1 lt13M8H8HLt1RMit1 B KOJ1W·I8CT88 O,QHOrO 

pecypca npH HeHaMeHHOM KOI1H4eCTee APYrHx. 
npet:~nOJlO)I{HM, YTO cjJHpMa HCnOilb3yeT 2 et:~. K8nHTana.Tort:~a npOH3B0/1-

CTBeHH8fl cpyHK~Hfl 6yt:~eT npet:~CT8BJleHa A8HHbiMH, COt:~ep)l{8li1HMHC" BO 
eTopoi1 cTpoKe Ta5nH~bl 1 0.1. KaK BH/1HO H3 ee A8HHbiX, npH Hcnonbaoea
HHH 2 e11. K8nHT8118 06li1Hi'i 06beM npOH3B0/1CTB8 6yt:~eT 38BHCeTb OT K0JlH
yeCTB8 Hcnonb3yeMbiX et:~HHH~ TPYAa. TaKHM o6paaoM, 06li1Hi1 npOAYKT ne
peMeHHoro cjJaKTopa L MO)I{eT 6b1Tb onHCaH cneAY>Dll1ei'i npoH3B0/1CTBeHHoi'i 

cjJyHK~Hei'i: 

Q = f (L), npu K- canst. (2) 

3TO ypaBHeHHe Bb1p8)1{8eT OTHOWeHHe Me)l{t:ly 06L11HM BblnycKOM npOAYK· 

~"" " KOilHYeCTBOM <jJaKTopa L, npH ycnoeHH, 4To KOI1H4eCTBO <jJaKmpa K 
nocTO"HHo " paeHo 2 et:~. lpacjJH48CKH t:~aHHa" npoH3BOACTBeHHa" ¢YHK~Hfl 

6y11eT HMeTb Clle/1YfDL11Hi'i BH/1: 

KomAecrno 
npo~. 

(Te.JieBH30pLI, niT.), Q SO 

0 2 4 

Q ~ I{L), npu K~2 

6 8 10 

KOJIHqecroo neper.teHHoro 

~aKTOpa ( qJt:CJIO pa6o'DIX), L 

Puc. 10.1. npoU3600CmSeHHBR ~yHK~UR 

15 KyPc 3KOHOM1'14ecKo~ Teopl-11'1 
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/nasa 10 

Kp111B8H np0!113BO,QCTB8HHOC1 qJyHKU,ll1111 nOCTpOeHa Ha OCHOB8 ,QSHHbiX Ta6-

flHLjbl 1 0.1. H noKa3bi888T 3aBHCHMOCTb M8li<AY 06b8MOM BblnYCK88MOfi npo

AYKLjHH H 3aTpaTaMH OAHOro nepeMeHHoro <jlaKTOpa L npH H8H3M8HHOM Ko

nH48CTBe <jlaKTopa K (K = 2). QyeBHAHO, 4TO, ecnH KOnH48CTBO Hcnonb3ye

Moro <jlaKTopa K 6yAeT 3a<jJHKCHPOBaHo Ha APYrDM yposHe, TO npoH3BOA

CTB8HHa~ <jlyHKL1H~, onHCbiBaiOIJ.Ia~ 06lJ1Hfi o6beM BbmycKa <jlaKTopa L, 6y

A8T HM8Tb HHOfi BHA. 
PaCCMOTpeB noH~TH~ 06lJ1ero npOAYKTa <jlaKTOpa, Mbl MOJK8M fl8rKO Bbi

B8CTH noH~THe npeAenbHoro H cpeAHero npOAYKTa <jlaKTopa. 

npeA&flbHbiM npOAYKT !jlaKTOpa np0,.3BOACTBa (MPJ, "'C4,.Cfl&HHbiM 
B cJU13W·I8CKL1X 8,.QL1HL11..1,3X, nOK33biBaeT L13M8H8HL18 B 06b8Me BblnYCKa 

npo.QyKU,L1lo1, Bbi3B3HHOe L1Cn011b30B3HL19M ,.QOn011Hlo1T911bHO~ 8Alo1HL14bl 

A3HHOrO !jlaKTopa (L) np"' H&,.3M&HHOM KOflloi'·I&CTBe BC&X OCTanbHbiX. 
npeA8flbHbli1 npOAYKT <jlaKTopa MOJK8T 6b1Tb HC4HCfl8H Cfl8AYIOIJ.IHM 

o6pa3oM: 

(3) 

rAe MP,- npeAenbHbli1 npOAYKT <jlaKTopa L, t.Q- H3MeHeHHe o61J.1ero 

06beMa BblnYCK8 npOAYKL1HH, t.L - H3M8H8HH8 KOflH48CTBa <jlaKTOpa L. 
CpeAH"'ii npoAYKT !jlaKropa (APJ onpeAen~erc~ nyreM A&neHH~ 

o6beMa BblnycKaeMoii npOAYKL1"'"' Ha KOn,.Yecrao "'cnonb3Y&Moro ne· 
peM&HHoro !jlaKTopa L: 

(4) 

CpeAHHi1 npOAYKT TPYAa noKa3biBaeT, KaKoe KOnH48CTBO npoH3B8A8HHOfi 

npOAYKL1HH npHXOAHTC~ Ha OAHY 8AHHHL1Y TPYAa. 048Hb 4aCTO cpeAHHi1 npo

.QYKT H83bi8810T nOK838T8Il8M npOlo13BO,.QL1T811bHOCTL1 Tpy,.qa. 

PaccMoTpHM AByx<jlaKTOPHYIO npoH3BOACTB8HHYIO <jlyHKL1HIO Ha npHMe

pe o6yBHOi1 <jla6pHKH. npeAnOnOJKHM, 4TO KOflH48CTBO HCnOnb3Y8MbiX B npo· 

1113BO.QCTB8 CT8HKOB fiBilfi8TCfl H81113M8HHbiM 111 p8BHO 7 8.Q., T. 8. Kamnan -

B8flH4HHa noeTO~HHa~. 3aTpaTbl nepeM8HHOrD <jlaKTOpa TpyAa H3M8p~10Te~ 

KonHYeeTBOM pa6o4HX. AaHHble o6 o61J.18M, npeAenbHOM " epeAHeM npoAy•
Te nep8M8HHOrD <jlaKTOpa B paMKaX Haweii npOH3BOAeTB8HHOi1 <jlyHKLjHH 

npeAeTasneHbl B Ta6nHL18 10.2. 
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06IJ.IHM, npeAenbHblii "' cpeAHHii npOAYKT rpyAa 
npVI npOV13BO,QCTBe o6yBVI 

'-lio1Gfl0 38HS'ITbiX TPL B ,Q9Hb MP, 

B ,Q9Hb pa60'-IIIIX (.QeGS'ITKIII nap) (MP, = ~QI~L) 

0 0 
1 0.5 0,5 
2 1.2 0,7 
3 2.1 0,9 
4 3,5 1,4 
5 4.5 1,0 
6 4.8 0,3 
7 4,8 0 
8 4,6 -0,2 
9 4,3 -0,3 
10 3.6 -0.7 

Ta6mn.,\a 10.2 

AP, 

(AP, =OIL) 

0,5 
0.6 
0,7 
0,87 
0.9 
0,8 
0.68 
0,57 
0,47 
0.36 

Ha oeHose AaHHbiX ra6nHL1bl 10.2 noeTpOHM KpHBble 06lJ1ero, npeAenb
Horo H ep8AHero npOAYKTa nep8M8HHOrD <jlaKTopa H npoaHanH3HpyeM HX. 

KaK BHAHO H3 pHeyHKa 1 0.2a, KpHBa~ 06lJ18rD npOAYKTa (TP) npoXOAHT 
TPIII cTa.QL.1L-1, Ka>K,Qot1 L-13 KOTOpbiX cooTBeTCTBYIOT oTpe3KIII Kp111aol1, orpaH!II-

46HHbl8 T04KaMH A, 8, C, npeAeTasn~IOIJ.IHMH oeo6bli1 HHTepee. CneAyeT 
33M9TI-1Tb, YTO K8>K,Q3fl L-13 3TI-1X Tpex T048K li1M88T CBOIO npoeKL.J,L-110 Ha Kpli1-

BbiX npeAenbHoro H cpeAHero npoAYKTa- T04KH A', 8', C' (eM. pHe. 10.26). 
T04Ka A Ha oTpe3Ke OA npeAeTasn~eT eo6oi1 T04KY H3rH6a, rAe KpHBaH 

061J.1ero npOAYKTa H3M8H~8T CBOIO BblnyKnOeTb. 3TO CB~3aHO e T8M, 4TO poeT 
o6lJ18rD npOAYKTa ycKOp~eTe~ AO 3TOi1 T04KH (B HaWeM npHM8pe eii COOT· 
BeTeTByeT 06lJ1Hfi npOAYKT, paBHblfi 3,5 A8CHTKOB nap o6yBH), TaK KaK npe
A8flbHblii npOAYKT nepeMeHHoro <jlaKTopa L Ha oTpe3Ke OA yeTOi14HBO " 
6blerpo pacTeT. 3m 03Ha4aeT, 4TO Ka)I(Aa~ AononHHTenbHaH 8AHHH4a <jlaK· 
Topa L ysenH4HBaeT o61J.1Hfi o6beM npoH3BOAeTsa Ha 6ynbWYIO senH4HHY no 
cpasHeHHIO e npeAbiAYLI18ii. ~MeHHO T04Ka A Ha KpHsofi o61J.1ero npOAYKTa 
COOTB8TCTByeT MaKeHManbHOMY 3Ha48HHIO npeA8flbHOrD npOAYKTa (B HaweM 
npHMepe oH paseH 1 ,4 A8CHTKa nap o6ysH). 

Ha orpe3Ke AC poeT o61J.1ero npOAYKTa 3aMeAnHeTe~. TaK KaK npeAenb
Hblii npOAYKT <jlaKTopa L Ha4HHaeT yeTOfi4HBO CHH>KaTbeH, XOT~ H HM88T no
nO>Kli1T8JlbHOe 3H8Y8HL-18. 3TO 03H8Y38T, YTO K8)\(.Q8fl ,QOnOJlHI-1T9IlbH8fl 9.QI-1-

HH4a <jlaKTopa L ysenH4HBaeT 06lJ1Hi1 06beM npOH3BOAeTBa Ha M8HbWYIO 
BenH4HHy no epasHeHHIO e npeAbiAYIJ.Iei1. noaTOMY Ha orpe3Ke AC KpHsa~ 
06lJ1ero npOAYKTa H3M8HH8T CBOIO BblnyKnOCTb no OTHOW8HHIO K 0Tp83KY QA. 
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Puc. 10.2. 

0 

a) 

c 

Ko;mqecmo Tpyp;a 
(mJCJIO pa6o'IHX), L 

~----------~~------------:~ 
0 MPL Komrqecmo Tpyp;a 

6) {lfHCJIO pa6o'IHX), L 

06U(uii, npeOen&Hblii u cpeOHuii npoOyKm 
nepeMeHHOzo cPa«mopa 

lnaea 10 

To"Ka B Ha Kp~soti (TP,) noKa3biBaeT TY sen~"~"Y o61.11ero npOAYKTa, np" 
KOTopoti npeAenbHbiH " cpeAH~ti npOAYKT paBHbl. B TO"Ke C 061.11~11 npOAYKT 
,QOCH1r88T CB08rD M8KC11M8JlbHOrO 3H848HV1H (B H8W8M npV1M8p8 4,8 ,0,8CHT

K8 nap o6ys~). a nP8A8flbHbiH npOAYKT paBeH 0. 
nocne TO"KH C Kp~Ba~ 061.118f0 npOAYKTa H8"~H88T CH~lK8TbC~, T8K K8K 

npeAenbHbiH npOAYKT npi1HI1Maer OTP"4aTenbHble 3Ha"eH11~. 3To 03Ha"aer, 
4TO ,Q8JlbH8~W88 yB8Jl1148HI!18 KOili!148CTB8 nep8M8HHOrO cfJaKTOpa npV188,Q8T 

K coKP81.118HI110 sen~"~Hbl o61.11ero npOAYKTa. 
Cy1.11ecrsyeT onpeAeneHHa~ 38BI1CI1MOCTb MSJKAY npeAenbHbiM 11 cpeA

HI1M npOAYKTOM nepeMSHHOro <j:laKTOpa, "TO XOpOWO B11AHO H8 rpa<j:li1K8 (eM. 
p11c. 10.26.). npeAenbHbiH npOAYKT AOeT~raeT esoero MaKe~ManbHoro 3Ha
"e"~~ paHbwe, "eM epeAH~ti npOAYKT. KorAa sen11"11Ha npeAenbHoro npo
AYKTa npeBblwaeT sen11"~"Y epeAHero npOAYKTa, TOrAa Kp~sa~ AP, Bo3pae
TaeT ~ H8060p0T, KOCA8 Ben~"~Ha np8A8flbHOfO npOAYKTa M8HbWe B8fli1""
Hbl epeAHero npOAYKTa, Kpi1Ba~ AP, y6biBaeT. 1113 amro eneAYST, "TO Kpi1B8~ 
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npeASflbHOCO npOAYKTa (MPJ nepeeeK88T Kp11BYIO epeAHero npOAYKTa (AP,) 

8 ro4K8 M8KCV1MyMa nocne,QHero. 

PaeeMoTpeHHble Bblwe Kpi1Bbl8 o61.11ero ~ npeASflbHoro npOAYKTa OTpa
)l(aiOT T8HA8Hljl110, 113BeeTHYIO KaK 33KOH y6bi83101.118H np8A8flbHOii npo
lllBOAIIT8flbHOCTII (AOXOAHOCT11) <j:laKTOpOB np0113BOACTB3. 3TOT 38KOH 
rnaci1T, "To, no Mepe ysen~"e"~~ KOnl1"eCTBa nepeMeHHoro Q:>aKTopa np~ 
HS~3M8HHOM KOfl~"eeTBe BC8X OCT8flbHbiX 6yA8T AOemrHyT T8KO" py6eJK, 
nocne KOTOporo npeASflbHbl" npOAYKT nep8M8HH0f0 <j:laKTopa H8"H8T YM8Hb
W8TbCH. ~8HHbiC1 38KOH H8 V1MeeT 4eTKOC1 CI!1CT8Mbl ,QOK838T8JlbCTB, OH OC

HOB8H H8 3AP8BOM CMblene ~ 3Mn~p~"8CK~X Ha6n10A8H~~X. 
3aKOH y6bl88101.118" npeA8flbHO" np0~3BOA11T8flbHOem <j:laKTOpOB MOlKHO 

npo~nniOCTp~posaTb Ha np~Mepe Hawe" o6ysHo" <j:la6p~KI1 (eM. Ta6n114y 
10.2.). Een~ <j:l11pMa H8i'iMeT OAHOfO pa6o"ero, TO np11 CYI.I18eTBYI01.118i'i TeX
HOJlOrii1VI OH He CM0}1{8T 06CJlY}f{1188Tb O,QHOapeMSHHO ace ceMb CT8HKOB. 

O"eB~AHO, "To np11 TaKo" KOM6~H84~~ TPYAa ~ Kan~Tana BblnyeK npOAYK-
4~11 6yAeT BeCbMa Hesen~K. Ecn11 <j:l~pMa np11sne"eT HeeKOnbKO AOnonH~
TSilbHbiX pa604V1X, T8K, 4T06bl OHI!1 CMOrilV1 l-1CnOilb3088Tb BC8 C8Mb CT8HKOB, 

TO BblnycK o6ys~ pe3Ko ysen""~Te~. 3To 03Ha"aeT, "To npeAenbHbl" npo
AYKT KaJKAoro AOnonH~TenbHoro pa6o"ero B03paeTaeT. Ecn~ Q:>~pMa 6yAeT 
npO,Q0Jl}f{8Tb YB8Jll.-14l-188Tb KOJll-148CTBO pa60YV1X, TO CT8H04Hble1 napK OKa}f{eT

CR en~WKOM ManeHbK~M Afl~ H~X. ~ npeA8flbHbl" npOAYKT K8JKAOCO ~3 amx 
pa60YL-1X H84H8T noCT8n8HHO CHV1}1{8TbCH ,QO rex nop, noKa H8 ,QOCTV1rH8T 

Hyn~. CooTseTeTBeHHO, TeMn np11poeTa o61.11ero npOAYKTa 3aMeAn~Te~. Ill, 
H8KOH8lj, Mbl emnKH8Me~ e C~TY84118.,, KOrAa np8A8flbHbl" npOAYKT 81.118 
OAHOro AOnonH11TenbHO HaH~TOro pa6o"ero np~MeT oTp~LjaTenbHOe 3Ha"e
HI1e, T8K K8K Afl~ paBHOM8pHO" 3arpy3K~ pa6o"~X npeAnp~H11M8T8flb Bbl· 
HyJKAeH 6yAeT "epeAOBaTb 11x pa6oTy y eTaHKOB. 3To He~36elKHO np~BeAeT 
K flOTepe BpeM8H11 <j:lyHKI.j~OHI1pOB8H~~ eTaHKOB ~ eOOTB8TeTB8HHO K eHI1lK8-
H1110 06beMa BblnyCK88MOi'i npOAYK4~~- B HaWeM np~Mepe 3TO BOCbMOi'i 
H8HRTbl" pa6o"~"-

TaKI1M o6pa3oM, Teop~~ npeAenbHO" npo~3BOA~TenbHoem <j:laKTopos 
lo1MeeT 1!1CKJlf04VIT8JlbHO 88}f{H08 3H8YeHV1e ,QJlH onpe,Q8Jl8HV1H OnTV1M8JlbHOrO 

COY8T8H~~ <j:laKTOpOB np11 BblnyeKe npOAYK4~11. 



§ 3. Cnpoc Ha Q>aKTOpbl npOI13BOACTBa. 

npaBI1flO 11CnOflb30B3HI1R pecypCOB 

lnaea 10 

KaK H3BeCTHO, cnpoc Ha KOHe~Hble TOBapbl H ycnyrH npeAbHB

JlHIOT AOMBWHHe X03H>iCTBa, BbiCTYJlBIO~He B pOJlH JlOKYJ1BT8Jle>i. np8AJ10>Ke

HH8 TOBapOB H ycnyr C03ABIOT cj:>HpMbl, BbiCTynaiO~He B pOnH npoAaBljOB. 

KaK cpopMHpyeTcH cnpoc Ha cpaKTOpbl npoH3BOACTBa, KTO ero npeAbHB

nHeT V1 \.18M OH onpe.Q8JlH8TCfl? 

0TJlV1\..IV1T8JlbHO~ l.l8pTO~ pbiHKOB Q:JaKTOpOB npm-13BO,QCTB8 HBJlHSTCfl TOT 

cpaKT, ~TO B pOnH JlOKynaTene>i 3A8Cb BbiCTynaiOT cj:>HpMbl, a npOAaBljaMH HB

JlHIOTCH AOMaWHHe xoaH>iCTBa, HJlH, APYrHMH cnoeaMH, cy6beKTbl cnpoca -

cpHpMbl, a cy6beKTbl npeAno>KeHHH - AOMaWHHe xoaH"CTBa. 

8 OCHOB8 noTpe6V1T8JlbCKOrD cnpoca, K8K H8M V13B8CTHO V13 rfl. 5, Jl8>KV1T 

cpyHKljHH none3HOCTH. 8 OCHOB8 >Ke cnpoca Ha cpaKTOpbl npOH3BOACTBa ne

>KHT AOXOA, KOTopbl>i cj:>HpMa cTpeMHTCH nony~HTb, npoH3BOAH c noMo~biO 

3THX cj:laKTOpOB pa3J1H~Hbl8 TOBapbl H ycnyrH. 3TO 03Ha~aeT, ~TO cj:>HpMa 

npeAbHBnHeT cnpOC HB pecypCbl JlHWb JlOCTOJlbKy, JlOCKOJlbKY J10Tpe6HTeJlb 

HY>KAaeTCH a Toeapax, npoHaeeAeHHbiX c noMO~biO 3THX pecypcoa, a He 

Hao6opoT. HanpHMep, o6yBHble cpa6pHKH npeAbHBnHIDT cnpoc Ha KO>KY " 

ycnyrH TPYAa o6ye~HKOB nomMy, YTO nOTpe6HTenH npeAbHBnHIOT cnpoc Ha 

KO>KaHyiD o6yeb. TaKHM o6paaoM, e 3KOHOMU4ecKoii meopuu cnpoc Ha cfJaK
mopbl npOU380DCmea npUHRmO H83b/88mb np0"3BOAHbiM cnpOCOM. 3TO -

nepaoe " aecbMa cy~ecTBeHHoe omHYHe cnpoca Ha pbiHKax cj:laKTopoe npo

H3BOACTBa OT Cnpoca Ha pbiHKaX KOHeYHbiX T08ap08 H ycnyr. 

Bb1we roeopHnOcb o TOM, YTO npoH3BOACT8eHHbl>i npotjecc npeACTaBnH

eT C060>i npOtjeCC B3aHMOAe>iCTBHH paanHYHbiX cpaKTOpOB npOH3BOACTBB. 

HeeoaMO>KHO opraHH30BaTb npotjecc npoHaBOACTBa, HMeH, HanpHMep, KanH

Tan, HO He "M8H pa6o~e>i CHJlbl " Hao6opOT, T. e. HH OA"H cpaKTOp B OT

,Q8JlbHOCTV1 H8 MO>KST npOV1388CTV1 npO.QYKT. 0TCIO.Q8 BbiT8K88T, \.ITO cnpoc H8 

cpaKTOpbl npOH3BOACT8a HBJlHeTCH B33.,M033B"C"MbiM. 3TO - BTOpOe cy

~eCTBeHHOe OTnHY"e cnpoca Ha pbiHKax cpaKTopo8 oT cnpoca Ha pbiHKaX 

KOHeYHbiX TOBapOB " ycnyr. Ci>"pMa, npeAbHBJlHH CJlpOC Ha cpaKTOpbl, CTaJl

KHBaeTCH C He06XOA"MOCTbiO peWeHHH cneAYID~HX 3BAaY: 

- OnT"MaJlbHOfO COYeTaH"H cj:laKTOp08 npOH3BOACTBa; 

- M"HHM"3al1H" "3Aep>KeK np" Ka>KAOM 3aAaHHOM 06beMe npOH3BOACTBB; 

- onpeAeJleH"H o6beMa npOH3BOACT8a, MaKC.,MH3HpyiD~ero 8eJ1HYHHY 

np.,6biJ1H. 

PaccMoTpHM 6onee noApo6Ho, KaKHM o6paaoM pewaiOTCH HaaeaHHbiB 

TP" 3aAa~"· 
4TO >Ke Jle>K"T B OCHOBe cnpoca cj:>HpMbl Ha cpaKTOpbl npo"3BOACTBa " 

\.18M onpe.QSJlHIOTCH era rp8HV1l...\bl? Ha nepBbliil B3rilH,Q, OTBST K8>K8TCfl 0\..18-
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8.,AHbiM - tjeHbl Ha pecypcbl. 0AHaKo npo.,3BOAHbl>i xapaKTep cnpoca Ha 

cpaKTOPbl CO CTOpOHbl cj:>HpMbl npeAOnpeAenHeT ero aaBHCHMOCTb TaiOKe " 

OT np0.,3BOA"TeJlbHOCT" cj:laKTOpOB, " OT ypOBHH ljeH HB npOAYKl1HIO, npOH3-

eOA"MYID C JlOMO~biO 3THX cpaKTOpOB. 

np0.,3BOA"TenbHOCTb nepeMeHHOfO cpaKTOpa MO>KeT "3MepHTbCH He 

TOJlbKO B cp"3"4eCK.,X, HO " 8 AeHe>KHbiX eA"H"ljaX. CTO.,MOCTHbiM JlOKaaa

reneM npo"3BOA"TeJlbHOCT" cj:laKTopa HBJ1H8TCH npe,Q9JlbHbiH npO.QYKT 

cjlaKTOpa B ,Q9H9lKHOM Bblp3lK9H""• "Jl" npe,Q9JlbHbiH ,QOXO,Q OT npo,QyK· 

T8 ltCJ10Jlb3Y9MOrO cjlaKTopa. 

npe,Q9JlbHbiH npo.QyKT cjlaKTOpa B ,Q9H9lKHOM Bb1p8lK9Hit" (MRP,) -

3ro npo"38eAeH"e npeAeJlbHOfO cp"3HYeCKOf0 npOAYKTa nepeMeHHOfO cpaK

TOPB (L) " npeAenbHOrO AOXOAa, nony4eHHOfO OT npoABlK" OAHOH AOJlOJlH"· 

TSJlbHO>i eAHHHljbl npOAYKl1HH: 

(5), 

rAe MRP, - npeAeJlbHbl>i npOAYKT cpaKTopa L a AeHe>KHOM Bblpa>KeHHH; 

MP, - npeAenbHbl>i npOAYKT cpaKTopa L 8 cj:>H3H4eCKOM Bblpa>KeHHH; 

MR0 - npeAenbHbl>i AOXOA OT npoAa>KH AOnonH"TenbHo>i eA"""l1bl npo-

AYKl1HH. 

TaKHM o6paaoM, npeAenbHbl>i npOAYKT cpaKropa a AeHe>KHOM 8blpa>Ke

""" noKa3bl8aeT npHpOCT 06~ero AOXOAa B peaynbTaTe HCJ10Jlb308BHHH e~e 
OAHOM (AOJlOJlHHTeJlbHO>i) eAHHHljbl nepeMeHHOfO cpaKTOpa L npH HeH3MeH

HOM KOJ1H48CTBe BC8X OCTaJlbHbiX cpaKTOp08. 

8 YCJlOBHHX COB8pW8HHO>i KOHKypeHljHH, KOrAa cj:>HpMbl HBJlFIIOTCH «lj8· 

HOJlony4arenHMH>>, npeA8JlbHbl>i npOAYKT cpaKTOpa L B A8He>KHOM Bblpa>Ke

""" - aro npoHaBeAeHHe npeAenbHoro npoAYKTa cpaKTOpa L a cp"aHYeCKOM 

Bblpa>K8HHH H ljeHbl eAHHHljbl BbiJlYCKaeMo>i npOAYKl1HH: 

(6), 

fA8 P- ljeHa 8AHHHljbl BblnycKaeMO>i npOAYKl1""· HanOMHHM, YTO B yc

JlOBHFIX coaepweHHo>i KOHKypeHljHH P = MR. 
KaK H38eCTHO, 8 ycno8HHX HecoeepweHHO>i KOHKypeHl1"" npeA8JlbHbli1 

AOXOA OT npOAa>KH AOJlOJlHHTeJlbHO>i 8AHHHljbl npOAYKl1HH 6yAeT MeHbW8, 

48M ee ljeHa. 3TO 03HaYa8T, YTO, npH npOYHX pa8HbiX YCJ108HHX, npeA8Jlb· 

Hbli1 npoAyKT cpaKTopa 8 A8He>KHOM 8blpa>KeHHH (MRPJ y cj:>HpMbi·Co8ep

WeHHoro KOHKypeHTa 6YA8T 60JlbW8, Y8M y 4HCTOfO MOHOJlOJlHCTa. 

PaCCMOTpHM CHTyaljHIO Ha npHMepe cpHpMbl, npoH380AH~e>i KO>KaHyiD 

o6y8b H peaJ1H3YID~e>i ee Ha KOHKypeHTHOM pbiHK8. ,QonyCTHM, YTO KOJ1HY8-

CTBO 8AHHHl1 KBJlHTana, HCJlOJlbayeMoro cj:>HpMO>i, 8CTb 88JlH4HHa JlOCTOFIH· 

HBR, a KOJ1H4eCT80 HBHHMa8MbiX pa604HX - 88J1.,4HHa nepeMeHHafl. npeA· 

nono>KHM, YTO oYepeAHO>i HaHRTbli1 pa6o4Hi1 npOH380AHT aa AeHb TPH napbl 

o6y8H, KOTOpble MOryT 6b1Tb npoAaHbl no pbiHOYHO>i lj8He (P), pa8HO>i 100 
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py5. 3a napy. B aTOM cnyYae npeAenbHbU'i npDAYKT TPYAa B A8H8)1(HO(,i <jlop
Me COCTaB"T 300 py6.: 

MRP, = MP, x MR0 = MP, x P = 3 x 100 py6. = 300 py6. 

AaHHble o npeAenbHOM npDAYKTe TPYAa Ha o6ysHo(,i <jla6p"Ke coAep. 
)l(aTcH B Ta6n"4e 1 0.3. 

Ta6rlVH.\a 10.3 

npeAenbHbiM npOAYKT TPYA3 B ABH8)1(HOM cjlopMe 

Konw-tecrso 06w,1t1iil npo,QyKT npe.Qen~:~H~:~u1 npe.Qen~:>Hbliil 
pa604lt1x rpy,Qa B ¢1.13. eA. (Q) npo,QyKT TPYA8 npo,QyKT TPYA8 

s ¢113. e.Q. (MP.J B ,Q8H. e,Q. (MPL X P) 

1 4 4 400 
2 9 5 500 
3 13 4 400 
4 16 3 300 
5 18 2 200 
6 19 1 100 

AnH Taro, YT06bl onpeAen"Tb, KaKoe Kon"YeCTBO pa6oY"x cneAyeT Ha
HHTb <jl"pMe, H806XOA"MO 3HaTb lj8Hy 3TOrO pecypca " CpaBH"Tb, Ha CKOnb
KO ysen"Y"TCH AOXOA " "3,Qep)I(K" <jl"pMbl OT "cnonb3DBaH"H OAHO(,i AOnon
H"TenbHQ(,i eA"""llbl pecypca. 3aTp3Tbl <jl>1pMbl Ha np>1o6peTeH>1e K3)1(· 
AOii AOnOnH>1T8nbHOii 8A>1HI1L\bl <jlaKTOpa npi1H>lTO H33biB3Tb npeAenb· 
HbiMI1 113A8P)I(K3MI1 pecypca (MRC). Ecn" ¢"pMa noKynaeT pecypcbl Ha 
Y"CTO KOHKypeHTHbiX pbiHK3X, TO npeAenbHble "3Aep)I(K" Ha "X np"o6peTe
H"e 6YAYT paBHbl "x ljeHaM. B HaweM np"Mepe MRC paBHbl AHeBHo(,i cTaB
Ke 3apa6oTHo(,i nnaTbl, T. e. MRC = w. AonycT"M, YTO AHeBHaH cTaBKa 3a
pa60THoii nnaTbl pa6oYero cocTasneeT 300 py6. KaKoe )l(e Kon"YecTBO pa-
6oY"x cneAyeT HaHHTb ¢"pMe? BepHeMcH K AaHHbiM Ta6n"llb1 1 0.3. Qye
""AHO, YTO <jl"pMa Ha(,iMeT YeTblpex pa60Y"X. HaH"M3Tb nHTOrD pa6oyero 
HeBblrOAHO: npeAenbHbl(,i npDAYKT B AeHe)I(HQ(,i <jlOpMe COCTaBnHeT 200 py6., 
a npeAenbHble "3AeP)I(""· CBH3aHHble c Ha(,iMoM neToro pa6oyero - 300 py6. 
3TO 03HaYaeT, YTO <jl"pMa B AaHHOM cnyYae nOHeCeT y6b1TK" B pa3Mepe 100 
py6. (300-200). Ecn" <jl"pMa HaiiMeT Tpex YenoBeK, TO Mbl 06Hapy)I("M, YTO 
npeAenbHbl" npDAYKT B AeHe)I(Ho(,i <jlopMe TpeTbero pa6oYero paseH 400 
py6., a era 3apa6oTHaH nnaTa - 300 py6. V'lcnonbJOBaH"e TpeTbero pa6o
yero AaCT ¢"pMe np"pocT o6beMa np"6bm", paBHbl(,i 100 py6. CneAosa· 
TenbHO, AnH ysen"Ye""" np>16bln" e(,i cneAyeT HaHHTb YeTsepToro pa6oYe
ro: npeAenbHbl(,i npOAYKT B AeHe)I(HOii <jlopMe YeTsepToro pa6oYero, paBHblii 
300 py6., B TOYHOCT>1 COOTBeTCTByeT Ben"Y"He ero 3apa60THQ(,i nnaTbl. 
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Tenepb Mbl MO)I(eM c<jlopMyn"posaTb npae11no M3KC>1M>1334"" npl16bl· 
n>1 An" <jl>1pMbl, npeA"bHBnHIOIJ.Ieii cnpoc Ha OA>1H nepeMeHHblii <jlaK· 
TOP· 3aMeT"M, YTO AaHHoe npas"no "AeHT"YHO npas"ny onpeAene""" 
o6beMa np0"3BOACTBa <jl"pMbl, MaKC"M>13"PYIOIJ.Ie(,1 np"6blnb, np>1 KOTO
pOM MR = MC: <jl>1pMa, MaKCI1MI1311PYIOIJ.I3>l np116blnb, AOnJKHa 11C· 
nonb30B3Tb T3K08 KOn>1Y8CTBO nepeMeHHOrO <jlaKTOpa, np>1 KOTOpOM 
ero npeAenbHblii npOAYKT a AeHeJKHOii <jlopMe 6yAeT paeeH ero npe
AenbHbiM >13A8PJKKaM. 3TO npas"no MO)I(eT 6b1Tb Jan"caHo B ""Ae cneAy
IOIJ.I8ii <jlopMynbl: 

MRPL = MRCL (7) 

AnH ycnos"ii cosepweHHo(,i KOHKypeHll"" npas>1no np>1M8T cneAyi0-

11.1"" ""A: 
MRP, = w ' TaK KaK MRC, = w (8) 

Ecn" npeAenbHbl" npDAYKT <jlaKTopa B AeHe)I(Ho(,i <jlopMe npeBblwaeT 
npeAenbHble "3Aep)I(K" Ha ero np"o6peTeH"e, TO ¢"pMe, c ljenbiO MaKC"· 
Ml-138U,IIIIII npi116blnlll, Cfl8AY8T YB8JliiiYIIITb KOJ1111Y8CTBO 111CnOflb3Y8MOf0 nepe

MeHHOrO <jlaKropa. V1 Hao6opoT, ecn" npeAenbHble "3Aep)I(K" Ha np"o6pe
TeH"e <jlaKTopa 6onbwe, YeM ero npeAenbHbli'i npDAYKT B AeHe)I(HOi< <jlop
Me, AnH MaKC"M"3a4"" np"6bln" ¢"pMe cneAyeT yMeHbW"Tb Kon"YeCTBO 
AaHHOro <jlaKTOpa. V1 TOnbKO TOrAa, KOrAa AOcmraeTCH paBeHCTBO npeAenb· 
HOrD npDAYKTa <jlaKTopa B AeHe)I(HOi< <jlopMe >1 era npeAenbHbiX "3Aep)l(eK 
(i.jeHbl <jlaKTopa - AnH Y"CTO KOHKypeHTHOrO pbiHKa), <jl"pMa HaXOA"TCH B 
COCTOs:IHIIIIII p8BHOB8CIIIs:l, T. e. nonyYaeT M8KCIIIM8JlbHYIO npi116blflb. 

PaccMOTP"M c"TYall"IO paBHOBec"" ¢"PMbl, npeAbHBnHIOU1e(,1 cnpoc Ha 
OA>1H nepeMeHHbl" <jlaKTop, Hanp"Mep, TPYA. np" ycnos""· 4TO "TosapHbli'i 
pbiHOK, " pbiHOK TPYAa HBnHIOTCH 4"CTO KOHKypeHTHbiM", T. e. ¢"pMa " Ha 
TOM, 111 Ha APYrDM pbiHKax fiBflflercs:~ «LJ,eHononyYareneM». lpaQJIIIYeCKIII AaH

HaH C>1Tya4"" "3o6pa)l(eHa Ha P"C. 1 0.3. 
Kp"sae cnpoca ¢"PMbl Ha DA"" nepeMeHHblii <jlaKTop (0) cosnaAaeT c 

Kp>1BOi1 ero npeAenbHOrO npOAYKTa B AeHe)I(HQ(,i <jlopMe (MRPJ, T3K K3K 
nt06afl TOYKa Ha A8HHm1 KpiiiBO~ nOK83biB88T YIIICJlO 38H5lTbiX, IIICnOJlb3yeMbiX 

<jl>1pMoi1 np" K3JKAOM 33A3HHOM ypOBHe CT3BK" 33pa60THQ(,i nn3Tbl (W). 0T
P"ll3TenbHbli1 HaKnoH Kp"so(,i MRP, CBH3aH c AeiicTB"eM 33KOHa y6b1Bal0-
l!1eii npeAenbHOii npo>13BOA"TenbHocm <jlaKTopa, a ee pacnono)l(eH>1e on

peAenHeTcH ypoBHeM npeAenbHOii np0"3BOA"TenbHOCT" <jlaKTopa (MPJ " 
l.leHo(,i npo"3BeAeHHoro npDAYKTa (P). To4Ka E - 3TO T04Ka pasHosec"" 
cjmpMbl Ha pbiHKe <jlaKTopa, TaK KaK >1MeHHO 3Aecb MRP, = wE" 3To 03Ha4a
eT, 4TO np" 33A3HHOM pbiHKOM ypoBHe 3apa60THOM nnaTbl (wE), <jl"pMe cne
AYeT HaHHTb 4>1cno pa6o4"X, pasHoe LE. lpa¢"" noKa3biBaeT, 4TO ecn" 
MRP, > wE, TO <jl"pMe cneAyeT ysen"4"Tb 4"cno "cnonbJyeMbiX pa6o4"X, a 
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U:eua <llaKTOpa 

(W) 

Puc. 10.3. 

OL-------~4~--------+ 
qHCJIO pa6o"':HX (L) 

Cumyat.euR paaHoeecuR cPupMbl Ha 1.1ucmo 
KOHKypeHmHoM PbiHKe nepeMeHHoao c/JaKmopa (mpyda) 

ecrm MRP, < wE - COKpamTb ~o~x 4~o~eneHHOeTb. 111 ronbKO Korna MRP = w 
m ' M L E' 
_,~o~pMa, np~;QbHBnHoolJ1aH enpoe Ha o;q~o~H nepeMeHHbl~ cpaKTop, o6eene41>!T on-
n1M8flbHbU4 yposeHb 38HHTOCn1 Ha csoeM npe.Qnp~HH'1H. 

A Tenepb yenO>KH~>~M Hawy 3a;Qa4y ~o~ paeeMOTp~>~M e~o~Tyalj"oo, Kor;qa cp~o~p
Ma npe;QbHBnHeT enpoe Ha ;qsa nepeMeHHbiX cpaKTopa. 

§ 4. 83ai1M03aMeHHeMOCTb pecypcos. 

npeAellbHaSI HOpMa 

TeXHOI10rl1'-leCKOrO 3aMel1.1eHI1SI 

KOHLjenTyanbHO HeoKnaee~o~4eeKaH Teop~o~H npo~o~3BO;QeTsa, 
KoTopyoo Mbl ~o~eene;qyeM s HaeTOHlJ1e~ mase, 6a3~o~pyeTeH Ha nonO>KeH~o~" 0 
B3aloiM03aMeHHeMOeTiol cpaKTOpOB npOI>I3BO;QeTBa. 

npOI>I3BO;QeTBeHHaH cpyHKLji>IH, npe;qeTaBneHHaH B Ta6n~o~Lje 10.1, nOKa3bl
saeT, 4TO O;QI>IH 1>1 TOT >Ke 06beM BblnyeKa npo;qyKLjl>llol MO>KeT 6b1Tb ;QOeTI>!CHYT 
np~o~ pa3ni>I4HbiX eo4eTaH~>~HX cpaKTopos. AnH cp~o~pMbl, eTpeMHlJ1e~eH K MaK
e~o~M~>~3al1~>~~>~ np~o~6bm~o~, Ha~o~ny4we~ KOM6"Halj~o~e~ cpaKTopos oKa>KeTeH Ta, 
KOTopaH o6eene4"saeT Ha"MeHbw~o~e ~>~3;Qep>KK~>~. Cne;qosaTenbHo, 3a;qa4a 
cplolpMbl eBO;Q"TeH K TOMy, 4T06bl o6eene41>1Tb MI>IHI>IM1>13aljloll0 I>IJ;Qep>KeK np~o~ 
KalK;QOM 3a;qaHHOM 06beMe np01>!3BO;QeTBa. 

.Qnfl BblfiBneH~H BCeX B03MO>KHbiX KOM-

61o!Haljlol~ cpaKmpos np~o~ BbmyeKe 3a;QaHHO
ro 06beMa npo;qyKLjlollol B 3KOHOMiol4eeKO~ 
TeOpHH HCnOnbayeTCH nOHRTHe H30KBaH

Tbl.1 Cnoso H30KBaHra npoHCXOAHT or na-
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1 Cpa sHine l-130KBaHTbl, 1-111111 Kpl-1-
Bble 6e3p83Jllo1YV1Sl npOV13BO,D,CTB8, C 
)'>Ke 1.13BeCTHbiMitl BaM Kpi'IBbiMVI 6e3-
p83fii'IYVISl e reop~-11.1 norpe6VIrenbc
KOro Bbl6opa (rn. 5, § 9). 
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nlHCKOrO iso - p88Hbli1 H quant - KOflHY8CTBO, T. e. paBHOe KOflHY8CTBO. 

I'!JOKB3HT3 npeACT3BIUieT C060i1 KpHByiO, ni063JI T04K3 Ha KOTOpOH no
KaJbiB3eT pa3nH4Hble KOM61>1Ha1.11>11>1 ABYX nepeMeHHbiX <fJaKTopoe, o6ec
ne4HB310ll11>1e OAHH 1>1 TOT JKe 06beM BblnYCKa npo;qyKLjl>ll>l. Bee KOM61>1Ha
UVIVI QJ8KTOp08 npOV13BO,QCTB8, npe,QCT8Bfl8HHble H8 V130KB8HTe, fiBflfiiOTCfl 

TexHonor~o~4eeK~o~ acpcpeKmBHbiM~>~. Hanp~o~Mep, eo4eTaH~o~e 3 e;q. cpaKmpa K ~o~ 

4 e;q. cpaKTopa L MO>KeT o6eene41>1Tb BblnyeK npo;qyKL1~>~~>~, paBHbl~ 67 e;q. 
(eM. Ta6n~>~L1Y 10.1 ). O;qHaKo, een~o~ ~o~enonb3yeTeH MeHee npo~>~3BO;Q~o~TenbHaH 
rexHonorvtfl, ro BblweyKaaaHHoe coyeraHHe ABYX Q:laKropos ,Qacr o6beM 

np01>13BO;QCTBa, paBHbl~, Hanp~o~Mep, 63 e;q. 3TO 03H848eT, 4TO peeypebl lole
nonb3YIOTeH HeacpcpeKTI>IBHO, n03TOMY Ha 1>130KB8HTe e 06beMOM, paBHOM 63 
e;Q., He 6y;qeT npe;qeTaBneHa paeeMOTpeHH8H BbiWe KOM61o!Haljlol~ cpaKTOpOB 
(3 e;q. K ~>~ 4 e;q. L). 

BepHeMeH K ;qaHHbiM Ta6n~>~l1bl 10.1, KOTOpble noKa3biBaooT, 4TO BbmyeK 
npOAYKL11>11>1, paBHbl~ 90 e;q., MO>KeT 6b1Tb nony4eH np~o~ ene;qyiOlJ11>1X KOM61>1-
H8Lji>IHX cpaKTOpOB: 

• 3 e;q. L ~o~ 8 e;q. K; 
• 4 e;q. L ~>~ 6 e;q. K; 
• 6 e;q. L ~o~ 4 e;q. K; 
• 8 e;q. L ~>~ 3 e;q. K. 
Bee KOM6~o~Hal1~>~~>~ 6y;qyT Haxo;q~o~TbeH Ha 1>130KBaHTe e o6beMoM s 90 e;q. 

Apyr~o~e KOM61>1H8Ljl>ll>l ABYX cpaKTopos (6 e;q. L 1>1 8 e;q. K; 7 e;q. L 1>1 7 e;q. K; 
10 e;q. L ~>~ 6 e;q. K) ;qaooT BblnyeK npo;qyKL1~>~~>~, paBHbl~ 116 e;q., ~>~ 6y;qyr Ha
XO;QHTbe~ Ha 1>130KB8HTe e eOOTBeTeTBYIOlJ11>1M 06b9MOM BblnyeKa. li1306pa31>1B 
H9eKOnbKO 1>130KBaHT, Mbl nony41>1M KapTy 1>130KB8HT (eM. p~o~e. 10.4). 

li130KB8HTbl o6na;qaiOT ene;QYIOlJ11>1MI>I eBO~eTBaMiol: 
- 1>130KBaHTbl HI>IKOC;Qa He nepeeeKaiOTeH B e~o~ny ;qe~eTBI>I~ np~>~Hljlolna TpaH-

3V1TVIBHOCH1.1 Ka>K,QO~ l-130KB8HT8 COOTBeTCTByer onpe,QeneHHbli1 06beM Bblnyc

K8 npO.QYKL.IV1H, npV1Y8M, YeM ,Q8flbWe l-130KB8HT8 OTCTOV1T OT H8Yana KOOp,QV1-

H8T, reM 6onbWVI~ 06beM BblnYCK8 o6ecneYV1B8eTCfl; 

- VI30KB8HTbl VIMeiOT orpHL.IarenbHbl~ HaKnoH. 3ro o6bHCHHercH reM, 

4TO ;QnH eoxpaHeHI>I~ Heloi3MeHHbiM 06beMa BblnyeKa npo;qyKLjlollol np~o~ 

yMeHbWSH~>~~>~ ~o~enonb30BaH~>~~ o;qHoro cpaKTopa Heo6xo;q~o~Mo ysen~>~4~>~Tb 
np~o~MeHeH~o~e ;qpyroro cpaKTopa; 

- VI30KB8HTbl CT8HOBHTCH 6onee nono-

CHMI>I no Mepe npO;QBioi>KeHI>IH esepxy BHI>I3 
B,QOflb HV1X. 3TO CBfi38HO C reM, 4TO 8 sepx

He~ Y8CTl-1 V130KB8HTbl, K8K BV1,QHO H8 plr1C . 

10.4, ;qn~ BblnyeKa 3a;qaHHoro o6beMa npo
AYKL1~>~~>~ ~o~enonb3yeTeH 6onbwoe KonH4eeTso 
Kanvtrana V1 H83H8YV1TeflbHOe KOflHYeCTBO 

Tpy;qa. np~o~ ;QBioi>KeHI>IIol BHI>I3 B;QOnb loi30KBaH
Tbl Tpe6yeTeH see 6onbwe e;q~>~HI>Il1 Tpy;qa 

1 TpaH31.1TVIBHOCTb 03HaYaer 
cne,IJ,yiOLl.lee: ecn~-1 KaKas:~-ro anb
repHaTVIBa A npe,o,noYTVITenbHee, 
'-leM anbrepHaTI<lea 5, a anbrepHa
Tlo1Ba 5 npe,o,noYrerenbHee C, ro 
anbTepHaTVIBa A npe,o,no4Tlo1Tenb
Hee C. (B HaweM cny4ae anbTep
HaTI-1Bbl- STO lo130KBBHTbl). 
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0 L 
Puc. 10.4. Kapma u3oKeaHm 

,Qllfl 38M8W,8HIIIfl K8}f{,QOV! 8,Qit1Hit1l...lbl K8nlt1T8118, BCI18,QCTBI.18 na,Q8Hit1fl npe

,Q8llbHOV! np01t13BO,Qit1T8llbHOCTit1 Tpy,qa no Mepe H8p8W,It1B8Hit1fl era K0lllt148-

CTB8. 3Tit1M 06bf!CHfi8TCfl BblnYKI18fl no OTHOWSHI-110 K H8Y811Y K00p,Qit1H8T 

cjJOpMa ~30KBaHT. 
C nOMOW,biO H8Kl10H8 lt130KB8HT MO}f{HO Onpe,Q8lllt1Tb CT8n8Hb 38M8W,8Hit1H 

OAHOra cjJaKTOpa npo~3BOACTBa APYr~M. Hanp~Mep, cjJ~pMa npo~aBOA~T 
npOAYK~~IO c ~cnonbaosaH~eM ABYX nepeMeHHbiX cjJaKTopos: Kan~Tana (K) 
" TPYAa (L). HaYHeM ABHraTbC~ BHH3 no H30KBaHTe c o6beMoM BblnycKa 
npOAYK~~~. paBHbiM 116 eA. (CM. p~C. 10.4), COKpalJ1a~ KOfl~YeCTBO npHMe
HH8MOro K8nlt1T8118 . .Qllfl TOro YT06bl OCT8TbCfl H8 3TOV! lt130KB8HT8, T. e. 

o6ecneY~Tb TOT lKe o6beM npo~aBOACTBa, cjJ~pMe noTpe6yeTc~ ysen~Y~Tb 
KOlllt1Y8CTBO nplt1M8Hfi8MOro Tpy,qa. 0THOWeHlile lii3MeHeHlilfl B KOnlil'·leCTBe 

OAHOrO <jlaKTOpa K 1<3MeHeHMIO B KOfli<YeCTBe ApyrorO <jlaKTOpa npl< CO
xpaHeHHlil Helii3MeHHbiM 06beMa npOlii3BO.QCTBa Ha3biBaeTCfl npe.Qenb· 

HOH HOpMOii TeXHOflOfH4eCKOrO 33MelJ1eHMR (MRTS): 

MRTSKL = b.KIM (9) 

B HaweM npHMepe MRTS npeAcrasn~eT co6oii nponop~HIO aaMelJ1eHH~ 
K8nlt1T8118 Tpy,QOM npl-1 YCI10Bit1ir1, LJTO Mbl OCT88MCH H8 TOV! }1{8 C8MOV! 1.130-

KBaHTe C 06beMOM 8 116 eA. 
KaK lt1388CTHO, H8Kl10H Kplt1BOVI B K8>K,QOV! TOYK8 Onpe,Q811H8TCH H8KllOHOM 

K8C8T8llbHOC1 B ,Q8HHOC1 TOLJKe, KOTOpblti, B CBOIO OY8p8,Qb, paBeH OTHOWSHI-110 

aenV1YV1Hbl lt13MeHeHV1H ¢aKropa K K aenV1Yit1He lt13MeHeHV1H cf:laKTopa 

L (b.K./b.L). 3TO 03HaYaeT, YTO HaKnOH H30KBaHTbl paBeH npeAenbHOii HOpMe 
rexHonorV1YecKoro 3aMeW,eHV1H. B CV111Y roro, 4TO lt130KB8HTa V1Meer OTPV1l...I8-

TenbHblii HaKnOH, MRTSK, s n106oii mYKe 6yAeT pasHa HaKnoHy KacaTenb
HO~ B ,Q8HHO~ TOYK8, YMHQ}f{8HHOV! Ha -1, T. 8. 

MRTSKL = b.KIM X (-1) ( 1 0) 
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Ec11111 Bbl xopowo yceo1.1nlt1 Kareropl-110 npe,qenbHoi1 HOpMbl 38Mew,eHit1H 

MRS (rn. 5, § 9) , TO noH~THe MRTS He noKalKeTc~ saM cnHWKOM cnolKHbiM. 
npe,Q8llbH8H HOpMa T8XHOJ10rlt1LJ8CKOro 38M8W,8HV1H Henocpe,QCTB8HHO 

cs~aaHa c npeAenbHbiMH npOAYKTaMH cjJaKTOpos npoH3BOACTBa. CoKpalJ1a~ 
KOfl~YeCTBO OAHOra H3 cjJaKTOpOB, HanpHMep KanHTana (b.K), cjJHpMa TeM 
caMbiM yMeHbWaeT 06beM BblnycKa npOAYK~HH Ha onpeAeneHHYIO senHYH
Hy. 3Ta senHYHHa pasHa npOH3BeAeHHIO npeAeflbHOfO npOAYKTa KanHTana 
(MPK) H H3MeHeHH~ B era KOfl~YeCTBe (b.K): 

b.Q = MPK X (-b.K) (11 ), 

rAe b.Q - ~3MeHeHHe B o6beMe BblnycKa npOAYK~HH; 

MPK- npeAenbHblii npOAYKT KanHTana; 

!1K- V13M8H8Hit18 KOI11.148CTB8 npV1M8Hfi8MOrO K8nV1T8118 .. 

.QllH TOrD, YT06bl OCT8TbCfl H8 TOil! }1{8 V130KB8HT8, COKp8W,8Hit18 06b8M8 

np01t13BO,QCTB8 ,QOll}f{HO 6b1Tb KOMn8HC1.1p088HO YB811V1Y8HV18M KOI11.148CTB8 

npHMeH~eMora TPYAa (b.L), T. e. 

b.Q = MP, x M (12), 

rAe MP,- npeAenbHblii npOAYKT TPYAa; 

8L - lt13M8H8HV18 KOI11.1Y8CTB8 npV1M8Hfi8MOrD Tpy,qa. 

3TO 03HaYaeT, YTO a6GOfliOTHOe 3HaYeHHe b.Q 8 ypaBHeHH~X (11) H (12) 
.QOll}f{HO 6b1Tb O,QV1H8KOBbiM. Cne,qoaarenbHO, MO}f{HO 3am-1carb: 

MPK x (-b.K) = MP, x M 

0TC10Aa cneAyeT, YTO 

( 13) 

MRTSKL = -M lb.L = MP, IMPK = HaKnoHy H30KBaHTbl (14) 

KaK Blr1,QHO \.13 p1r1C. 1 0.4, V130KB8HTbl ir1M810T BblnyKllYIO no OTHOW8HVIIO K 

HaYany KOOPAHHaT cjJOpMy. 3m CB~3aHO C TeM, YTO no Mepe ABHlKeHH~ BHH3 
no H30KBaHTe MRTSK, yMeHbwaeTc~. 06b~CH~eTc~ 3TOT cjJaKT cneAYIOlJ1HM 
o6paaoM: no Mepe ysenHYeHH~ KOnHYecTsa cjJaKmpa L era npeAenbHblii npo
AYKT yMeHbWaeTc~ OTHOCHTenbHO npeAenbHora npOAYKTa cjJaKTopa K. CooTBeT
CTBeHHO, coKpalJ1eHHe npHMeHReMora cjJaKTopa K eeAeT K pocTy era npe
AenbHOra npOAYKTa. 3m oaHaYaeT, YTO 3HaMeHaTenb B ypaeHeHHH (14) 6y
AeT pacTH, a YHCnHTenb 6yAeT yMeHbWaTbCR. CneAoBaTenbHO, MRTSK, 6y
,Qer CHV1}1{8TbCH .. 

lt130KB8HTbl MOryT V1M8Tb p83lllt1YHbl~ Blt1,Q B 38BV1CV1MOCTit1 OT CT8n8HV1 

B3aHM03aMeHReMocm pecypcos. PaccMoTpHM TPH cnyYaR. 1!1 BHOBb HaM no
Mo}f{eT 8H8110rV1H C B381t1M038M8Hfi8MOCTbiO TOBapoa np111 8H8lllt138 p8311V1Y

HOii KOH<jJHrypa~HH KpHBbiX 6eapa3flHYH~ (rn. 5, § 9). 
Pecypcbl MOryT o6naAaTb a6coniOTHOii B3aHMo3aMeH~eMOCTbiO. 3To 
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KOJIH"'eC'CBO 

B0)1;HTeJieD: 

03HaYaeT, YTO 3aAaHHbl" 05beM BblnyCKa npOAYKL.\HH MO)i{eT 6biTb o5ecneYeH 
KaK nyTeM HCnonb30BaHH~ KaKoro-nH6o OAHOro H3 ABYJ< nepeMeHHbiX pecypcos, 
TaK_ H nyreM HX KOM5HHa~H~. B 3TOM CnyYae H30KBaHTa 5yAeT HMeTb BHA np~
MOH nHHH~ (eM. pHc. 10.5a), a MRTS 5yAeT nocm~HHO" senHYHHO.,, HanpH
Mep, He<jJTb H ra3, KaK Cbipbe An~ nonyYeHH~ 3HeprHH, ~Bn~IOTC~ a5cOniOTHO 
838VIM038M8Hfi8MbiMVI. 

BTOpO" cnyYa" - pecypCbl 05naAaiOT CBO.,CTBOM a6COniOTHOii KOM
nneM9HT3pHOCTH. 3TO 03HaYaeT, YTO ABa nepeMeHHbiX pecypca, HCnOnb-
3yeMbiX An~ npoH3BOACTBa AaHHOrD BHAa npOAYK~HH, HMeiOT OAHY onpeAe
neHHYIO nponop~HIO. liiHaYe rosop~, 3aAaHHa~ npOH3BOACTBeHHa~ <jJyHK~H~ 
npeAnonaraeT HanHYHe e8uHcmeeHHO eo3MOJKHou KOM6uHaL(uu pecypcoe. B 
3TOM cnyYae MRTS 5yAeT pasHa 0, a H30KBaHTa 5yAeT HMeTb BHA npHMoro 
yrna, KaK 3TO H306pa)i{eHO Ha pH C. 1 0.56. 05H3aTenbHbiM ycnOBHeM nepe
XOAa Ha 6onee BbiCOKYIO H30KBaHTY TaKDrO BHAa ~BnHeTC~ co6n10AeHHe 3a
AaHHO" nponopljHOHanbHOCTH s Hcnonb30BaHHH pecypcos. EcnH 5yAeT yse
nHYeHO KOnHYeCTBO OAHOro pecypca 5e3 COOTBeTCTBYIOUjero H3MeHeHH~ B 
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KOn~YeCTBe Apyroro, TO nepeiiTH Ha APY'YID H30KBaHTY He npeACTasn~eTc~ 
B03MO>KHbiM. 8 K8lJ8CTB8 npV1Mepa T8KOVI npOV13BO,QCTB8HHOVI CVICT8Mbl MO>K

HO npHsecT~ c<jJepy rpaHcnopTHbiX ycnyr. AnH o5ecneYeHHH pocTa o5beMa 
ycnyr He05XOA~MO ysenHYeHHe B nponop~HH OAHH K OAHOMy KaK aBTOM0-
5HnbHOrO napKa, TaK H YHCneHHOCTH BOAHTene" npH ycnOB~H OAHOCMeHHO
ro pe)\{~Ma pa6oTbL Ellje 5onee npocToii npHMep: An~ y5opKH ynH~bl <jJ~p
Ma no npe,QOCTaBn8HVIIO >KVInVIW,HO-KOMMyHanbHbiX ycnyr MO>K8T H8Hf1Tb 1 
ABOpH~Ka, CHa5A~B ero OAHO" Memo ... CoYeTaHHe 20 ABOpHHKOB ~ 1 MeT
nbl 3KOH0Mir1lJ8CKir1 6eCCMbiCn8HHO, T8K >t<e, K8K 1r1 COlJ8T8HVI8 1 ,QBOpHVIKa VI 

20 MeTen. nepeXOA H8 6onee BbiCOKYIO ~30KB8HTY B AaHHOM cnyYae OCTaB
nHeT HeH3MeHHOii nponop~~IO 1:1, HanpHMep, 3 ABOpHHKa H 3 MeTnbl. 

Ill, H8KOHe~, Tpem" cnyYa" (p~C. 10.5B)- ~30KBaHTbl, OTp8)i{810UjHe '13-
CTII'IHYIO B3311M03aMeH>IeMocTb pecypcos. B 3TOM cnyYae npo~3BOACTBO 
npO.QYKU,Ir11r1 MO>K8T ocyw,eCTBnHTbCfl C 06fi38T8nbHbiM VICnOnb3088HVI8M .QBYX 

nepeMeHHbiX pecypcos, HanpHMep, TPYAa " Kan~Tana. 0AHaKO HX KOM5~Ha
U.VIVI MOryT 6b1Tb C8Mb1Mir1 pa3nVIlJHbiMVI 8 COOTBSTCTBVIVI C 38,Q8HHOVI npOV13-

BOACTBeHHO" <jJyHK~He.,. AaHHaH <jJopMa H30KBaHT scTpeyaeTc~ Yallje sce
ro, H ee npHH~TO CY~T8Tb CTaHA8pTHO ... 

§ 5. npaBIIIIlO MIIIHI!IMH33LIIillil 1!13AepJKeK 

H ycnOBHfl M3KCIIIMI!I33L!Hiil np1116blflH 

<l>~pMa, OCylljeCTBn~IOllja~ CBOIO Ae~TenbHOCTb C HCnOnb30-
BaHHeM ABYX nepeMeHHbiX YaCTHYHO saaHMoaaMeH~eMbiX <jJaKTopos, cTan
KHBaeTcH c npo5neMo" onrHManbHoro Bbi6opa KOM5~Ha~"" pecypcos npH 
Ka)I(AOM 38AaHHOM 06beMe BblnYCKa npOAYK~IIII. 0YeBHAHO, YTO <jJ~pMa, 
M8KCIIMI1311py10Uja~ npH6binb, 5yAeT CTpeMIITbC~ Bbi6paTb TaKOe COYeTa
H~e pecypcos, KOTopoe oKa)i{eTc~ caMbiM AeweBbiM. TaKIIM o6pa3oM, 3a
AaYa CBOAHTC~ K TOMy, YT06bi M~HIIMI1311pOBaTb ~3Aep)i{KH <jJHpMbl AnH 
Ka>Kp,oro 38,Q8HHOro 06beMa npOV13BO,QCT88. 

Anfl peweHVIH nocraeneHHOVI aa,QalJVI Heo6XOA1r1MO eeecTVI noHfiTVIe H3o

KOCTbl. H30KOCT3 SIBnSieTCSI OAHOBp9M9HHO H ni1HI19M paBHbiX H3A9P
lK9K, H nHHI19H 610AlK9THOrO orpaHI1'19HHSI cjiHpMbl, 

li130KOCTa cTpo~Tc~ cneAYIDl1\11M o5pa30M. AonycTHM, YTO 510A)i{eT 
<P~PMbl AnH 3aKynKI1 <jJaKTopos, Hanp11Mep, Kan~Tana H TPYAa, cocrasnH
er 1000 py5. L\eHa 1 eA. Kan11rana pasHa 500 py6., a 1 eA. TPYAa- 250 
py5, EcnH s paMKax 3aAaHHoro 610A)i{eTa <jJIIpMa 3aTpaTHT AeHbrll Ha 
noKynKy TOnbKO OAHOrD H3 ABYX <jJaKTOpOB, TO OHa CMO)i{eT KyniiTb n1160 
2 eA. Kani!Tana, n~6o 4 eA. TpYAa. 0TM9THM Ha rpa<jJIIKe TOYKII, COOTBeT
CTBYIOUjlle 3TO" KOM511Ha~~~ <jJaKTOpOB (CM. p~C. 10.6a). CoeAHH~B 3TI1 TOY
KII, Mbl nonyYIIM ~30KOCTy. 
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Puc. 10.6. H3oKoCmbi 

Jlte685l TOYKa H8 V130KOCT8 noK83biB88T T8K08 COLJ8T8HV18 fJ.BYX cf:laKTOpOB, 

np" KOTOpOM COSOKynHble paCX0/1bl Ha "X np"o6peTeH"e 6Yi1YT paSHbl. V130KO
CTbl, "3o6pa)!(eHHble Ha p"c.10.6, on~cblsaooTCH Cllei1Y10ll1"M ypasHeH"eM: 

(15), 

r11e B - 61011)!(eT ¢"PMbl, npe/1H83Ha4eHHbli1 /111H 3aKynK" cjlaKTOpos; 
PK~ l...\8Ha e{J,HHVIL\bl Kamnana; 

K- KOnl!IYecrso Kanlllrana; 

P,- ueHa eA"""l1bl TPY/18; 
L - K011"4eCTSO TPY/18. 
HaKnOH L130KOCTbl paseH OTHOW8HVIIO l...\8H V1Cnonb3Y8MbiX cf:laKTOpOB 

yMHO)!(eHHOMY Ha (-1 ), TaK KaK "30KOCTa ~MeeT oTp~uaTellbHbli1 HaKllOH. 
V1Ha4e rosopo, ecn" cjJ~pMa ysen"y"saeT Kon"4ecTso 0/1Horo cjlaKTopa, 
TO OH8 {J,On>KH8 COOT88TCTB8HHO COKp8TVITb V1Cnonb30B8HV18 [J,pyroro, YT0-

6bl COXp8HVITb H8V13M8HHbiMVI COBOKynHbl8 p8CXO{J,bl H8 npH06p8T8HV18 

cjlaKTopos, T. e. P, x t-,L = -(PK x t-,K). OTCI0/18 cne):1yeT, 4TO 

- t-,K/M = P, IPK (16) 

noo6oe ~3MeHeH~e ljeHbl H8 0/1~H ~3 ASYX "cnOJlb3yeMbiX pecypcos 
se{J,eT K L13M8H8HVIIO HaKnoHa V130KOCTbl. B HaweM npl!IMepe HaKnOH H30Koc

Tbl paseH -0,5: P,IP, = 250/500 X (-1) = -0,5. npe):1nOJ10)!(~M. 4TO ljeHa 
1 e11. TPY/18 so3pocna 110 400 py6., a ueHa 1 e11. Kan"Tana He "3MeH"nacb. 
B 3TOM cnyYae HaKllOH "30KOCTbl 6y):1eT paseH -0,8. KaK s"AHO "3 
P"C.1 0.66, ~30KOCTa, 0Tp8)!(810U18H HOSOe COOTHOWeH"e ljeH Ha ~CnOllb3ye
Mble pecypcbl, "MeeT 6onee Kpymi1 s"A· 

B TOM Clly4ae, KOC/18 "3MeHHeTCH 38):18HH8H Sell"4~H8 610):1)!(eTa cp"pMbl, 
npe,QH83HaY8HHoro Ha noKynKy pecypcos, l!I30KOCTbl c.QB1r1ra10rcH sneao Hnl!l 

snpaso a 38BVICHMOCTVI or roro, yMeHbwa.macb Vlnl-1 aoapocna cyMMa 6JO,Q

)!(eTa (eM. p~c. 10.6a). 
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Puc. 10.7. 

K 

L 

MUHUMU3SL(UR U3depJKeK dnR KaJKdoao 
3adaHHOao o6heMa npou3eodcmea 

Ano oTseTa Ha nocTasneHHbli1 SbiWe sonpoe, KaKoe eo4eTaH~e cjlaKTO
pos [J,nH K8>KAOrD 38,Q8HHOrD 06b8M8 BblnYCK8 HBnHeTCH C8Mb1M ,Q8W8BbiM, 

He06XO{J,Ir1MO COBM8CT1r1Tb Kapry lr130KB8HT C 1r130KOCT8Mir1. TOYKI-1 K8C8HL1fl 1-130-

KOCT c V130KB8HT8Mir1 nOK8}1(YT OnTI-1M8nbH08, C TOYKI-1 3p8Hir1H 38Tp8T, COY8-

TaH~e cjlaKTopos 11110 K8)!(/10ro 3a):1aHHoro o6beMa SblnyeKa np0/1YKL1"" 

(eM. p"e 10. 7). 
KoM6"Hal1"" cjlaKTopos s T04Ke A o6eene4~T Ha"MeHbW"e "3AeP)j(K" 

np~ o6beMe sbmyeKa np0/1YKL1""· pasHoM 0,; s T04Ke B- o6beMe, pas
HOM o,; s TOYKe C - o6beMe, pasHoM 0 3 . Bee APY'"e so3MO)!(Hble KOM-
6"Hal1"" cjlaKTOpOS, np"H8):1Jle)!(all1"e "3QKSaHT8M e 06beMOM np0"3S0/1-
CTBa COOTB8TCTB8HHO 0

1
, 0 2, Q3, ne}I(8T H8 6onee BbiCOKI-1X nlr1Hir1HX 610{J,

)!(eTHOrD orpaH"4eH""· CoeA"H"S T04K" A, B, C, Mbl nonyY"M Kp"syoo, 
nOKa3biSaiOU1YIO OnT~MallbHble KOM6~H8l1"" peeypeos np" CYU1eeTsyoo
ll1"X ueHaX Ha H~X /1110 Ka)!():10ro 3a):1aHHOrO 06beMa SbmyeKa np0/1YKL1""· 
np~H"MaH peweH"e o6 o6beM8X npo"3S0):1eTsa, cjJ"pMa 6y):1eT AS":aTb
CH S/10llb 11aHHoi1 "P"soi1, Kompyoo np~HHTO H83biSaTb TpaeKTOpHeH po
CTa. ToT cf:laKT, YTO MVIH1r1Mir138U.Ir1fl 1r13[J,8p}K8K ,QOCTVIr88TCH B TOYK8 K8C8: 

HVIfl V130KOCTbl 1-1 V130KB8HTbl, n03BOnH8T C{J,8n8Tb B8}1(HbiLJJ 3KOHOMVI48CKVIVI 

BbiBO,Q. KaK V13BSCTHO, HaKnOH 1r130KOCTbl p8B8H OTHOWSHI-110 U.SH H8 cpaKTO

pbl (P, /PK), a HaKllOH "30KSaHTbl paseH MRTSKL' KoTopao Sbl4~enoeTeo no 
cjJopMyne (14). B T04Ke KaeaH"H HaKllOH ~30KOeTbl paseH HaKnoHy ~30KSaH
Tbl. Cne{J,OBaTSilbHO, paBHOBSCI-18 [J,OCTI-1r88TCH TOr,Q8, KOr,Qa OTHOWSHI-18 

U8H H8 cjlaKTOpbl paSHO OTHOWeH~IO "X npe):1ellbHblX np0/1YKTOS, T. e. 

( 17) 
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COOT8eTCTBeHHO, OTHOWeH"~ npeAenbHbiX npOAYKT08 cjlaKTOp08 K ~e
HaM nocneAH"X AOnli<Hbl 6b1Tb pa8Hbl Meli<Ay C06o~: 

( 18) 

C noMOLl\biO ypa8HeH~~ (18) Mbl MOll<eM CcjlOpMyn"p08aTb npa8"nO M"
H~M"3a~"" "3/:jepll<eK An~ Kali<AOCO 3aAaHHOro 06beMa 8blnYCKa npOAYK~~W 
onTMManbHOe co~eTaHI1e «jlaKropoa, Mcnonb3yeMbiX a npo~ecce npo-
113BOACTBa, AOCTI1raeTC>I TOrAa, KOrAa nocneAH11H 33Tpa~eHHbiH py6nb 
H3 noKyney K3li<AOrO «jlaKTOpa AaeT 0A11H3KOBbiH npllpOCT 06Ll\ero Bbl· 
nyCK3 npOAYKL\1111. C T04K" 3peH"~ pa~~OHanbHOCO 3KOHOM"~eCKOCO n08e
AeH"~' 3TO 03Ha4aer, ~TO orHoc"renbHO 6onee AOporo~ cjlaKTop npo"380A
craa aaMel..l..\aercH OTHOca.nenbHO 6onee ~eweabiM. TaK, ecna.1 MPL IPL > 

MPK /PK, TO cjl"pMa M~H"M"3"pyer C80" "3Aepli<K~ nyreM 3aMeHbl Kan"rana 
TPYAOM. B XOAe sro~ 3aMeHbl npeAenbHbl~ npOAYKT rpyAa 6yAeT yMeHb
warbc~. a npeAenbHbl~ npOAYKT Kan"rana pacm. 3aMeHa 6yAeT ocyll\eCT8-
n~TbC~ AO TeX nop, noKa He 6yAeT AOCT"rHyTo pa8eHCT80 838eWeHHbiX no 
COOT8eTCT8YIOLli"M ~eHaM npeAenbHbiX npOAYKT08 <jlaKTOp08. Ill Hao6opor, 
ecn" MP, IP, < MPKIPK TO <jJ~pMe cneAyer 3aMell\aTb TPYA Kan"ranoM An" 
AOCT"ll<eH"" pa8eHCT8a· (18). 

.QnH lt1nmocrpal.llt1lt1 ABHHbiX nonmKeHit1~ paccMoTplt1M ycnOBHbl~ Ylt1cno-

80~ np"Mep. npeAnOnOlK"M, 4TO eA"H"lja TPYAa " eA"H~~a Kan"rana ~Me
lOT OAHY " TY ll<e ~eHy, pa8HYIO 100 py6. np" 3TOM '*'"pMa "cnonb3yer 4 eA. 
TPYA8 " 9 eA. Kan"rana. npeAenbHbl~ npOAYKT 4eT8epro~ eA"H"l1bl TPYAa 
lt1 ASBHTO~ 8Ait1Hit1L.Ibl K8nlt1T8fl8 p88Hbl COOTBeTCTB8HHO 12 1t1 6 SA. noACTa-

8~8 8 ypa8HeH~e (18) 4"Cn08ble 3H8YeH"~• nonyY~M cneAYIOLl\ee Hepa8eH
CT80: 12/100 > 6/100. AaHHa" KOM6~Hal1"" cjlaKropo8 He coorseTCT8yer 
rpe6osaHit1HM npaaa.1na Mlt1Hit1Mit13al.llt1lt1 lt13.Qep>KeK, T. e. He HBnHeTCH onTI-1-

ManbHO~. nocneAH"~ py6nb, 3arpaYeHHbl~ Ha np"o6pereH"e AOnonH"renb
HO~ eA"H"l1bl TPYAa, Aaer np"pocr npoAY"~""· pa8Hbl~ 0,12 eA., a nocne
AH"~ py6nb, 3aTpaYeHHbl~ Ha np"o6pereH"e AOnonH~renbHO~ eA"H"Wbl 
Kan~rana, ronbKO 0,06 eA. B 3TOM cnyYae <jJ"pMe An~ y8en~YeH"" 8bmyc
Ka npO.QYKL.IIt11t1 nplt1 T8X }1{8 C8MbiX 38Tp8T8X Cfl8AY8T 38M8Hit1Tb OTHOC1t1T8flb

HO 6onee AOporo~ cjlaKTop OTHoc~renbHO 6onee AeWe8biM. Apyr"M" cno-
8aM", HYlKHO y8en"""Tb KOn"YeCT80 np~MeH"eMoro TPYAa " yMeHbW"Tb KO
n"YeCT80 "cnonb3yeMoro Kan"rana. 3aMell\eH~e Kan"rana TPYAOM Heo6xo
A"MO np080A"Tb AO TeX nop, noKa OTHOWeH~e npeAenbHOCO npOAYKTa Ka)I(
AOCO <jlaKTOpa K "X ljeHaM He 6YAeT pa8HO. npeAnOnOlK"M, 4TO 8 HaWeM 
np"Mepe npeAenbHble npOAYKTbl wecro~ eA"H"Libl TPYAa " ceAbMOH eA"
H~L\bl Kan"rana OK8)1(YTC~ pa8HbiM" ~ COCTa8~T 10 eA. npOI\YKLI""· B 3TOM 
cnyYae cjl~pMa o6ecneY~88eT M"H~M~38lj~IO ~3Aep)l(eK np" 38A8HHOM 
06beMe np0~380ACT88 "n", 4TO OAHO " TO )l(e, y8en"4~88eT 8blnyCK npo
AYKLI"" np" rex )l(e caMbiX 3arparax. 
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0AH8KO M~H"M~38l1~" "3Aep)l(eK np" 38A8HHOM 06beMe np0"380ACT88 
He 03H848eT, 4TO A8HHbiH 06beM o6ecne4"8aeT cjl"pMe M8KC"ManbHYIO np"-
6blflb. MYIHYIMYIJal.IHfl HJ~ep>KeK ecTb o6HJarenbHoe, HO He~ocraTO'"IHOe 

ycnoa11e An~ MaKCI1MI133L\1111 np116blnl1. Pa3H"l1a Meli<AY M~H~M"3al1"ei1 
~3Aep)l(eK " M8KC"M"38lj"e~ np"6bln" 38Knl048eTC" 8 cneAYIOLl\eM: np~ AO· 
CT")I(eH"~ OnT"ManbHOH KOM6"H8l1"" cjlaKTOp08 An" n1060ro 06beMa 8bl· 
nycK8 80 8H~M8H"e np"H"M810TC" ljeHbl cjl8KT0p08 " "X npeAenbH8" npo-
11380A"TenbHOCTb. np" <jJOpMyn"p08Ke ycno8"H M8KC"M"38l1"" np"6bln" 
Heo6XOA~Mo YY"Tbi88Tb " raKyiO 8en~Y"HY, KaK npeAenbHbiH npOAYKT <jlaK
ropa 8 AeHe)I(HOM 8blpa)l(eH"I1, 0Tp8)1(810Ll\"H cnpoc Ha npOAYKLI~IO, np0113· 
80A~MYIO C noMOLl\biO 3THX cjlaKTOp08. 3TO C8"38HO C npo"380AHbiM xapaK
repoM cnpoca Ha <jlaKTOpbl. 

KaK )l(e MO)I(HO onpeAen"Tb 06beM npo"380ACT88, np" KOTOpOM ¢"P
M8 M8KCit1Mit13lt1pyer cso10 nplt16blflb? .QnH oraera Ha nocraaneHHbl~ son

poe Heo6xo.Qit1MO aocnonbaoaaTbCH npaalt1noM lt1cnonb30B8Hit1H pecypcoa, 

1113flO>KeHHbiM a § 3 ABHHO~ rnaabl. HanoMHit1M, YTO np1t1M8Hit1TenbHO K yc

no8~~M C08epWeHHOH KOHKypeHLI"" 3TO npa8"no cjlopMyn"pyeTC~ cneAYIO· 
Ll\11M o6pa30M: M8KC~M"38LI"~ np"6bln" AOCT~raerc~ TOCA8, KOCA8 npeAenb
HbiH npOAYKT nepeMeHHOro cjlaKTOpa 8 AeHe)I(HOH <jJOpMe pa8eH ero ljeHe. 
Ecn~ cjl"pMa "cnonb3yer A8a nepeMeHHbiX cjlaKTopa, Hanp"Mep, TPYA " Ka
nl1ran, ro MaKc"MI13al1"~ np"6bln" 6yAeT o6ecneYeHa np" raKOM o6beMe 
npo~380ACT88, KOrAa 

MRP, = P,, a MRPK = PK, r. e. 

(19) 

Co6niOAeH"e sTOro ycno8~~ 03HaYaer, 4TO ¢"pMa cjlyHKLI"OH"pyer scjl
¢leKTit1BHO, T. e. 06ecn8Yit1888TCH OnTit1M8flbH8H KOM61t1H8L.IIt1fl Q:l8KTOpOB, Mlt1-

HI1M"3"PYIOL1\8~ ~3Aep)I(K" np0"380ACT88, np" eA"HCT8eHHO 803MO)I(HOM 
06beMe 8blnycKa, M8KC"M"3"PYIOLl\eM np"6blnb. 

0CHOBHbl8 nOH>ITI1>1: 

npm13BO.[:ICTBeHH8fl Q:>yHKL\lllfl 

0TA848 OT M8GWT86a 

noCTOfiHH8fl 0Tt:\8Y8 OT M8CWT868 

Bo3pacrato~afl or,o,aYa or Macwra6a 

Y6b1Ba\O~afl ort:~aYa or Macwra6a 

06Ll\"i1 npOAYKT cjlaKTopa 

npeAenbHbl~ npOAYKT cjlaKTOpa 

16' 

production function 

returns to scale 

constant returns to scale 

increasing returns to scale 

decreasing returns to scale 

total product of a factor 

marginal product of a factor 
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CpeA""" npOAYKT cjlaKTopa 

3aKOH y6btBa!Ow,el71 npe,aenbH0171 

np0\.13BO,Q~TenbHOCH1 cfJaKTOpa 

npa~380,[1Hbll7i cnpOC 

npeAellbHblfi npOAYKT cjlaKTopa 
8 ,[18H8>KHOi:1 cfJopMS 

npeAellbHble H3Aep>KK" pecypca 

V130KBaHTa 

npeAellbHae HOpMa 
T8XHODOn148CKOfO 3aMeUJ,8H~fl 

V130KOCTa 

TpaeKTOP"" pocra 

/nasa 11 

average product of a factor 

the law of diminishing 
marginal returns 

derived demand 

marginal revenue product 

marginal resource cost 

isoquant 

marginal rate 
of technical substitution 

isocost 

expansion path 

rnaBa 11. PbiHOK TPYAA ~ 3APA50THAfl nilATA 

((TaK unu UH8'4e, HO BCRKUiJ 
ucmuHHbiO ycnex Ha 3eMne 
ecmb ycnex mpyOa)). 

MeaH /lfnbuH 

B npeAb1AYIJ1e<i rnaee 6blllH noAp06Ho paccMorpeHbl np"H~HJlbl cjJyHK
~"o""POBaHHe pbiHKOB pecypcoe (cpaKTopoe npoHaBOACTBa). B Hacroe111efi 
ri1888 H8M npe~CTOVIT 06pan1Tb npV1CT8flbH08 BH~M8H~e H8 cnel...l~ct:H1KY 

pbiHKa TPYAa - OAHOro "' pbiHKOB pecypcoe, HM8Kl1J1ero, KaK " pbiHKH APY
r~x <f>aKTOpOB npQL.13BOACTB8, CBO~ OTJU.1Y~T8flbHbl8 np~3H8K~ ~ xapaKTep

Hbl8 4epTbl. Orn~Y~renbHo171 Yeprol.-1 pbtHKa rpy,qa HBnHercs:~ np~cyrcrs~e Ha 

H8M B8>KH8<iWHX HHCTHTYTOB (npocpcOKJ30B, KOpnopa~H<i, rDCYA8pCTBa), 683 
yYera KoropbtX HeB03MO}I{8H aHan~a cnpoca ~ npeAflO}f{eH~fl rpy,qa. CaM 
pecypc, HllH cpaKrop npoH3BOACTBa - rpyA, ornHYaerco or APYrHx Haeecr
HbiX H8M <f>aKTOpOB, T. e. Kan~Tana ~ 38Mfl~, TSM, 4TO HBflHSTCfl Q:lyHKL..1~8~~~ 

>KV13H8~8HT8flbHOCT~ Y8fl088K8. no3TOMy, KOr~a pel.lb ~AST 0 npo6neMe Bbl-

6opa Ha pbiHKe rpyAa, He 6yAeM aa6biB8Tb, YTO pewe""" npHHHMaer He 
TOJlbKO cpHpMa, np8AbeBJleKJIJ1aO CJlpOC Ha pecypc, HO H HaA81l8HHbl8 BO
nel7! ~ C03H8HV18M 3KOHOMV148CK~e cy6b8KTbl, OCyUJ,eCTBflHIOUJ,VIS np8Afl0}1<8-

HH8 ceoeo6paaHoro BHAa ycnyr. 06 3THX oco6eHHocrex " no<iAeT peYb e 
cneAYKliJ18M naparpacpe. 
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PbtHOK mpyOa u 3apa6omHaR nnama 

§ 1. Oco6eHHOCTIII pbiHKa rpyAa 

Cne~HcpHKa pbiHKa rpyAa eo MHoroM onpeAeneerce oco-
6eHHOCTHMVI TOro TOBapa, KOTOpbttil H8 HSM npe~CT8Bfl8H. TaK 4TO }1{8 npo

AaeTCO " noKynaerc" Ha aroM pbiHKe? Orser KaK 5yATO oYeBHAeH, - KoHeY
HO >Ke, TPYA· Ho BeAb TPYA ecrb cpyHK~"" caMoro pa5orHHKa, aarpara ero 
'*'"'""ecKo<i " yMcreeHHo<i aHepr"" e npo~ecce npo"aBOACrea 5nar. TPYA 
H80T~8fl~M OT l.J8flOBeK8 K8K T8KOBOro, OH HBflHSTCH cpopMOI.-1 }f{VI3H9A8HT9flb

HOCT" Jl"YHOCTH H JlOCTOJlbKy He MO>KeT 5b1Tb 05b8KTOM KynnH-JlPOAa>KH B 

nonHmYeCK" " 3KOHOM"YecK" ceo50AHOM o51J1ecree. A eeAb, KaK o5 aTOM 
noAp05Hee roeop"nOCb B rn. 5, 3KOHOM"YeCKae, a, cneAOBarenbHO, H no
n"T"Y8CKae ceo5oAa ecrb ea>KHe<iwee ycnoe"e pbiHOYHoro xoao<icrea. Ceo-
6oAHbl<i YenOB8K He MO>K8T 6b1Tb npOAaH (KaK 3TO, HanpHMep, 6bl1l0 npH pa-
6oenaA8HH"), " noCT01lbKY He Moryr cny>KHTb o5b8KTOM KynnH-JlPOAa>KH 
HeOTA81lHMble OT Hero QJYHK~H", B TOM Y"Cne H TPYA· noaroMy Ha pbiHKe 
rpyAa npoAaercR " noKynaercR He caM TPYA, a ycnyr" rpyAa, KonHYe
cTBO " KaYecreo KoropbiX aae"c"r or MHOrHx cpaKropoe - ypoeH" npolj:Jec
c.,oHanbHo<i JlOArDTOBK" pa60TH"Ka, ero KBanHcp"Ka~HH, OJlbiTa, A06pOCO
BeCTHOCT" " APYCHX. Kynn"-npoAa>Ka ycnyr rpyAa BbiCTynaer e lj:JopMe Ha<i
Ma CB060AHOro pa60TH"Ka Ha onpeAeneHHbiX ycnOB""X, KaCaKJIJ1"XCO npo
A01l>KHT81lbHOCTH pa6oYero AHe, paaMepoe aapa6oTHO<i nnaTbl, AOn>KHocr
HbiX 06H38HHOCTeill VI HSKOTOpblX ~HblX. Ha nepi!IOA H8C1Ma pa60T0~8T8flb -

6"3Hec "n" rocyAapcreo - noKynaer npaeo Ha HcnonbaoeaH"e ycnyr rpyAa 
npoAae~a, a He Ha caM TPYA, co6creeHHHKOM Koroporo npoAOn>Kaer ocra
BaTbCH H88MHblVI pa60THVIK. no3TOMy B 06ll..lenpVIHHTOM Bblp8>K9H~~ «pbiHOK 

rpy,Qa» HaM cneAyer BHAeTb KareropHKJ «pbiHOK ycnyr rpyAa>>. CAenae ary 
OCOBOpKy, Mbl H36aBnOeM ce5e OT H806XOA"MOCTH Ka>KAbl<i pa3 YTOYHOTb, 
4TO noKynaKJrce HnH npoAaKJrco "MeHHO ycnyrH rpyAa, a He TPYA· Aanee 
Mbl 6yAeM nonbaoearbco o6111enpHHOTbiM" repMHHaM" «pbiHOK rpyAa>>, 
«cnpoc Ha TPYA>>, «npeAno>KeH"e rpyAa>> " T. n. 

Cnpoc Ha pbiHKe rpyAa, KaK " Ha nKJ60M APYrDM pbiHKe pecypcoe, HnH 
!jlaKropoe npoH3BOACTBa, oenoerco npo"aBOAHbiM " aaeHc"r or cnpoca Ha 
Ty npoAYK~"KJ, Koropao 5yAeT HaroroeneHa c noMOIJ1bKl aroro pecypca. TaK, 
pocr norpe6HocrH e xopow"x AOporax Bbi30eer yeen"YeH"e cnpoca Ha yc
nyr" ADPO>KHbiX pa5oYHX, a naAeH"e cnpoca Ha aeroMo6HnH npHBeAeT K 
YM8HbWeH"KJ cnpoca Ha ycnyr" aerOM06Hnecrpo"rene<i. 

Bblweon"caHHae cne~HQJHKa caMoro roeapa " cpopMbl ero KynnH-npo
AalKH Ha pbiHKe TPYAa npeAonpeAenoKJT HH>KecneAYKliJ1H8 oco6eHHocm aro
ro PbiHKa: 

- BO·nepBbiX, 60flbW8H npo,qomKVIT8flbHOCTb 838~MOOTHOW8H~~~~ npo-
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AaB~a " noKynaren~. Ecn• Ha pbiHKe 6onbW•Hcrea norpe6•renbcK•x rosa
poe (•c•moYeH•e cocraen~tOT AOporocro~w•e •3Aen•~. npoAatOw•ec~ a 
KpeA•T, "TOBapbl, •MetOw•e rapaHT.fiHOe o6cny)lmBaH•e) KOHT8KT npOABB-
1..18 1.1 noKynaT8Jlfl Mlt1MOJ18T8H 1.1 38K8Hlllt1B88TCR nepe,qaYeiii npaB C06CTB8H

HOCT" Ha o6beKT roproen•, TO Ha pbiHKe TPYAB e3a•MoorHoweH•~ npoAae-
1..18 1.1 nOKynaT8Jlfl ,QJlflTCfl T8K08 KOJ1W·l8CTBO Bp8M8Hit1, H8 KOTOpOe 38KntOY8-

eTC~ AOroeop HafiMa pa6orH•Ka. An•renbHOCTb KOHTaKTOB npoAaB~a " no
KynarenR fl8Jlfl8TCR H806XO,Qit1MbiM YCJ10Bit18M noCTORHHOro 80306HOBJ18Hit1fi 

onepa~"" Kynn•-npoAaJK" ycnyr rpyAa; 
- BO·BTOpbiX, 6onbwa~ ponb, KOTopytO •rpatOT Ha pbiHKe rpyAa HefJe

HeJKHble cfJaKmOpbl - cnoJKHOCTb " npecr•JKHOCTb pa6oTbl, ycnoe•~ TPYAa, 
era 6e3onacHOCTb An~ 3AOPOBb~. rapaHr•• 3aH~Tocr• " npo<j:Jecc•oHanb
Horo pOCTa, MOp8JlbHbliii Kfllt1M8T B KOJ1J18KTit1B8 1.1 gp .. ; 

- B-TpeTbHX, 3H8Yit1T8JlbH08 B03A8ViCTBit18, KOTOpOe OK83bi8810T H8 pbi

HOK TPYAB pa3nMYHble MHCTMTY~MOHanbHble CTPYKTYPbl - npo<j:Jecc•oHanb
Hble COI03bl, TpygOB08 38KOHO,Q8T8JlbCTBO, rocygapCTB8HH8fl nOJllt1TitiK8 38-

HRTOCTit1 \A npocpecC\AOH8JlbHOVi nO,QrDTOBKit1, COI03bl npe,qnpYIHit1M8T8J18Vi 1.1 ,qpy

rMe. 3TO CB~3aHO, npe'"Ae Bcero, C TeM, YTO npoAaB~bl TPYAOBbiX ycnyr- Ha
eMHble pa60TH.KM - COCTaBn~IOT noAaBn~IOlJ.IYIO YaCTb HaceneHM~, a pa6ora 
no H8~MY RBJ1H8TCH ltiCTOYHit1KOM lt1X 6naroCOCTOHHit1H, onpe,qeneHHbliii ypOB8Hb 

KOTOporo RBilfl8TCH ycnOB\A8M COL.IIt18IlbHOrO CnOKOViCTBit1H 8 06W,8CTB8 .. 

3apa6oTHa~ nnara o6pa3yer 6ynbWYtO YaCTb AOXOAOB norpe6Mrenefi 
M n03TOMY OKa3biBaeT cyweCTBeHHOe BnM~HMe Ha pa3M8p cnpoca Ha nO
Tpe6MTenbCKMe TOBapbl M Ha •x ~eHbl. noA 3apa6oTHOii nnaroii a w•
poKOM CMbiCJ18 CJ1088 nOHit1M88TCH ,QOXO,Q OT cpaKTopa npm13BO,QCTB8 no,q H8-

3B8Hit18M «TPYA» .. B Y3KOM CMblcne cnosa 3apa6orHaH nnara paccMaTp1t1saerc71 

K8K CT8BK8 3apa60THOi1 nJlaTbl, T .. 8 .. L.18H8, Bblnf18Yit1B88M8fl 38 lt1CnOilb30B8-

HMe eAMHM~bl TPYAa B TeYeH•e onpeAeneHHoro epeMeHM - Yaca, AH~ " T. A-
Pa3nMYatOT HOMMHanbHYIO " peanbHYIO 3apa60THYIO nnary. noA HOM•

H811bHOi1 3apa6oTHol1 nnaToH nOHit1Maerc71 cyMMa ,qeHer, Koropy!O nonyya

er pa60TH1t1K H88MHOro rpyga 38 CBOVi AH8BHOVi, H8A8JlbHblill, M8CHYHbiVi 

TPYA· no eenMYMHe HOMMHanbHo;;; 3apa6orHofi nnaTbl MOJKHO CYA"Tb o6 
ypoeHe 3apa6orKa, AOXOAa, HO He o6 ypoeHe norpe6neH•~ " 6narococro
HHit1H Y8IlOB8K8 .. .QnH 3TOrD H8AO 3H8Tb, K8KOB8 p88JlbH8H 38pa60TH871 nna

Ta .. PeanbHas:~ 3apa6oTHafl nnaTa - 3TO ra Macca }l{lt13H8HHbiX 6nar 1.1 ycnyr, 

KOTOpb18 MOJKHO npM06peCTM 38 nonyYBHHble AeHbrM. 0Ha H8XOAMTC~ B np~
MO~ 38Bit1Cit1MOCTit1 OT HOMIAH8IlbHOV! 38pnf18Tbl 1.1 B 06paTHOVi - OT ypoBH71 

~eH Ha npeAMeTbl norpe6neHM~ M nnaTHble ycnyrM, a TaKlK8 OT pa3MepOB 
ynnaYit1B88MbiX pa60THit1KOM H8Il0rDB .. 
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§ 2. 
KaK y}l{e OTM8Y8IlOCb B rn. 10, L.18Hbl H8 npOit13BO,Qit1T8IlbHbl8 

ycnyrM, T. e. ycnyrM TPYAB, KanMTana " T. A-, onpeAen~IOTC~ Ha OCHOBe cnpo
ca " npeAnoJKeH•~- AHan•3 pbiHKa rpyAa HaYHeM np•MeHMTenbHO K ycno
BM~M COBepweHHOfi KOHKypeH~··· 

Cy6"bBKTaM" cnpoca Ha pbiHKe rpyAa BbiCTynatOT 6•3Hec M rocyAap
creo, a cy6"b9KTaMH np9AJ10lKBHI<>I - AOM8WH•e X03~fiCTBa. 

Ha pbiHKe coeepweHHofi KOHKypeH~"" Kon•Yecreo HaH•MaeMbiX npeA
npMHMMaren~M" pa6orH•Koe onpeAen~erc~ ABYM~ noKa3aren~M" - pa3Me
poM 3apa60THOfi nnaTbl " ~eHHOCTbiO (B ee AeHeJKHOM BblpaJKeH••) npe
ABnbHOrO npOAYKTa TPYAa. C yeen•YeH•eM •on•Yecrea HaH•MaeMbiX pa-
6oTHI<KOB npo•cxOAMT yMsHbWeHMe eenMYMHbl npeAenbHOro npOAYKTa 
(ecnOMHMM 3aKOH y6biBatOwe" AOXOAHOCTM). npMeneYeHMe AOnonHMTenb
HO" eAMHM~bl rpyAa npeKpaTMTC~ rorAa, KOrAa npeAenbHblfi npOAYKT TPYAa 
B A8HelKHOM BblpaJKeH"" (MRPJ cpaBH>I8TC~ C eenMYMHOi'i 3apa60THOi'i nna
Tbl - CM. rn. 10. 

06beM cnpoca Ha TPYA HaxoAMTC~ a o6parHoi'i 3aBMCMMOCTM or ee
ni<41<Hbl 3apa6orHofi nnaTbl. npM pocre craeKM 3apa6orHoi'i nnaTbl, npM 
npo4MX paBHbiX ycnoe•~x. npeAnP•HMMarenb a ~en~x coxpaHeHM~ pae
HOBBCM>I AOfllKBH COOTBeTCTBBHHO COKp8TMTb npMM8HBHMB TPYA8, a npM 
ee CHMJKBHMM eenM4MHa cnpoca Ha TPYA B03pacraer. <l>yHK~MoHanbHa~ 
3aBMCMMOCTb MB'"AY BBnMYMHOfi 3apa60THOH nnaTbl M 06b8MOM cnpoca Ha 
TPYA BblpaJKaerc~ a KpMeo;;; cnpoca Ha TPYA (pMc. 11.1 ). 

Ha ocM a6c~•cc - eenMYMHa rpe6y10weroc~ rpyAa (L), a Ha oc• opAM
HaT- CT8BKa 3apa60THOfi nnaTbl (w). 

Ka)I{Aa~ TOYKa Ha KpMeoii D, noKa3biBaer, KaKoi'i 6yAeT eenMYMHa cnpoca 

w 

0 
Lfucno pa6omHuKOG, L 

Puc. 11.1. KpueaR cnpoca Ha mpyc) 

247 



/nasa 11 

w 

0 
L 

Puc. 11.2. KpuaaR npednomeHuR mpyda 

Ha _TPY/1 npH onpe/jeneHHOM ypo8He 3apa6orHoi1 nnaTbl. KoHcjlHrypa~HH KPH
eo~ 1.1 ee oTplil~aTenbHbllil HaKnoH noKa3biB810T, 4TO 6onee Hlo13Kolil 3apa6or

HOH nnare COOTBeTCT8yeT 6yllbW8H 8eJlH4HH8 cnpoca Ha TPY/1 H Hao6opor. 
V1Ha4e o6croHr 11eno c cjlyHK~Hei1 npe/jllQ)KeHHH TPY/18. 06beM npe11110• 

}f{8Hlt1.A Tpy,[J,a T810K8 38BVICio1T OT B8fllt14lt1Hbl 38pa60THOiil nnaTbl, nonyY8SMOi1 

38 npoH38D/1HTellbHble ycnyrH. KaK npa8HllO (a 6bl8aer H HcKmo4eHHe KaK 
Mbl Y8H_I1HM 8 /181lbHei1weM), npo11a8~b1 Ha pbiHKe rpy11a 8 ycno8HHX cd8ep
weHHOH KOHKy~eH~HH CTpeMHTCH y8ellH4HTb npe/jllO>KeHH8 8 ycno8HHX pa
CTa 3apa6orHOH nnaTbl. noaroMy KPH88H npe11110>KeHHH TPY/18 HMeer nono
>KHrenbHbli1 H8K110H (pHC. 11.2). 

KpH88H npe/jnO>KeHHH TPY/18 ( SJ noKa3bl8aer, 4TO npH no8biWeHHH 3a
pa6orHoi1 nnaTbl 8D3pacraer 8enH4HHa npe11n0>KeHHH TPY/18, a npH ee CHH· 
>KeHHH o6beM npe/jnO>KeHHH rpy11a yMeHbwaercH. Co8DKynHoe npe/jno>Ke
HHe TPY/18 8 o6wecr8e 388HCHT or MHorHx cjlaKTopo8, onpe/jenHJOwHX KO
nH4ecr8o H Ka4eCT8D npe11naraeMbiX ycnyr TPY/18, cpe/1H KoropbiX 8a>KHei1-
WV1Mlt1 fiBfi.AIOTCfl 06W,a.A YV1Cfi8HHOCTb H8C8fi8Hlt1fl CTp8Hbl lt1 ,[J,Oflfl B HSM aKO

HOMV148CKVI 8KTVIBHOro H8C8fi8HV1fl, Cp8,[1,H.AH np0,[1,0fl}f{V1T8flbHOCTb pa6oyero 

/1HH, npocpeCCHOH81lbHO-K8811HcjlHK8~HOHHbli1 COCT88 p860THHK08 H /1p. 
npe)K!1e 4eM o6b8/1HHHTb o6a rpacjlHKa - cnpoca H npe/jno>KeHHH rpy11a 

- 0CT8HOBV1MC.A 8Ll.l8 Ha O,[l,HOM 88}f{HOM VI lt1HT8p8CHOM 3KOHOMV148CKOM .AB

JleHHH, xapaKrepH3YJOweM npeAnD>KeHHe rpy11a. BepHee, Ha 118YX H8neHH· 
HX, nony4H8WHX H838aHHe 3cpcpeKT 38MeweHHH H acpcjleKT /jOXO/ja. 3TH 
K8TeropHH y>Ke paCCM8TpH8anHCb 8 rn. 5, KOr/ja pe4b W118 06 H3MeHeHHH 
OTHOCHrenbHbiX ~eH Ha pbiHKe ro8apo8 H ycnyr. Aei1CT8YIOT OHH H Ha pbiHKe 
rpy11a. 3TH acjlcjleKTbl npoH811HIOTCH ror11a, KDrAa Mbl no>KenaeM 8biHCHHTb, 
KaK orpaaHTCH Ha npe11no>KeHHH rpy11a omaenbHozo uHaueuayyMa no8b1we
HHe CT88DK aapa6orHoi1 nnaTbl. Ha nep8bli1 83rnH/1, npe/jno>KeHHe rpy11a 
/101l>KHO 8b1p8CTH. 0!1HaKO He 6y11eM TOpOnHTbCH C 8bi8D/1aMH - 8 Hrpy 8CTY· 
na!OT 3cpcpeKT 3aMeweHHH H 3cpcp8KT /10XO/ja, H38eCTHble HaM H3 rn. 5. 
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w 

I 

0 L, L 

Puc. 11.3. KpueaR uHdueudyanbHOZO npednoJKeHUR mpyda 

Ha pHc. 11.3 Hao6pa>KeHa KpH8aH, noKa3bl8aJOwaH o6wee KonH4eCT8D 
pa6o4ero 8peMeHH, Koropoe cornaceH orpa6oraTb KDHKpeTHbiH pa6orHHK 
npH 11aHHOi1 8811H4HHe 3apa6orHoi1 nnarbl. Or o6bi4Hoi'i KPH8oi1 npe/1-
no>KeHHH rpy11a, HlllliOCTPHPYJOwei'i CHrya~HIO Ha Ha~HoHanbHDM HnH orpac
ne80M pbiHKax rpy11a, ara KpH8aH OT!lH4aercH c8oei'i KOHcjlHrypa~Hei1. 

Ao T04KH I HHTepecyJOwaH Hac KpH8aH noKa3bl8aer Y881lH48HHe npe/1-
no>KeHHH rpy11a npH pocre aapa6orHo<i nnaTbl, - aHa yAanHeTCH or ocH op
AHHar. 0AHaKO, npOfl/1H T04KY /, KpH8aH S, M8HH8T Hanpa8118HH8. 0Ha CrH-
6aeTC.A 1.1, nplt1HIIIM8H OTplt11...\8T8flbHbllil H8KfiOH, CHOBa nplt16fllt1}1{88TC.A K 0Clt1 

opA~t~HaT, noKa3biBaH, Ha nepebllil B3rfi.AA, napa.QoKcanbHYIO Clt1Tya~lt110 -

yMeHbWeHHe npe/jno>KeHHH rpy11a npH /janbHefiweM pocre aapa6oTHoi1 nna
Tbl. TaKHM o6paaoM, y8enH48HHe 3apa6orHoi1 nnaTbl/10 onpe11eneHHbiX paa
Mepo8 8e11er K pocry npeAnD>KeHHH rpy11a, Koropoe nocne ADCTH>KeHHH MaK
CHManbHoro ypo8HH (L,) Ha4HHaer coKpawaTbCH 8cne/1CT8He /janbHe<iwero 
pocra aapa6orHoi1 nnaTbl. 011Ha H ra >Ke npH4HHa - y8enH48HHe 3apa6or
Hoi1 nnaTbl npH80/1HT H K pocry, " K COKpaUjSHHIO npe/1110>K8HHH rpy/ja. no-
4eMy >Ke 3TO npOHCX0/1HT? 

nocKO!lbKY npH Y8811H4eHHH aapa60THOH nnaTbl Ka)K!1bli1 4aC 0Tpa6oTaH
HOro Bp8M8Hlt1 nyYW8 Onfi8YV1888TCH, K8>K,Qbllil Y8C CB060AHOro Bp8M8Hlt1 BOC

npHHHMaeTCH pa60THHKOM KaK 803pOCWHi1 y6biTOK, T04Hee, ynyweHHaH 8bl
ro/ja. 3ra 8blr0/1a Morna 6bl 6b1Tb peanHa08aHa npH npe8paweHHH c8o6oA
Horo 8peMeHH 8 pa6o4ee- OTCI0/1a crpeMneHHe aaMeCTHTb C8o60/1HOe 8pe
MH ADnonHHTenbHD<i pa6orofi. Coor8eTCT8eHHo, AOCyr aaMewaercH reM 
Ha6opoM T08ap08 H ycnyr, KOTOpble pa60THHK MO>KeT npHo6peCTH Ha 803-
POCWYIO aapa6orHyJO nnary. BbiWeonHcaHHblfi npo~ecc nony4Hn Ha38aHHe 
3cjlcjleKTa 3aMeweHHH Ha pbiHKe rpy11a. Ha npH8eAeHHOM Ha pHc. 11.3 rpa
¢HKe 3cpcpeKT 3aMeweHHH npOH811HeTCH /10 T04KH /, T. e. /10 Ha4a!la /18H>K8-
HHH KPH8Dfi npe11110>KeHHH rpy11a 81le8o, K ocH DP/1HHaT. 
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3<jl<jleKT AOXOA8 npomBOCTOHT 3<jl<jleKTy 38M8lJ18HH" H CT8HOB"TC" 
OW,YTl.·1M nplll P,OCTlll}t{8Hllllll pa60THIIIKOM onp8P,8f18HHOrD, AOCT8TOYHO BbiCO

KOro ypoeH" MaTep"anbHoro 6naronony4""· KorAa npo6neMbl e xne6oM Ha
cyw,HbiM peW8Hbl, M8H718TC71 VI H8W8 OTHOW8HI!18 K CB060P,HOMY Bp8M8Hlll. 

0Ho nepecraer Ka3aTbCH BbiYBTOM lll3 3apa6orHo~ nnaTbl, a npep,craer no

neM P,IlH H8CJ18>KP,8HVI71 VI pap,OCTVI, T8M 60J188, YTO BbiCOK871 38p860TH8fl 

nnaTa noason•eT o6oraT"Tb " pa3Hoo6paa"Tb AOcyr. no3TOMY nor"4HbiM 
71Bf1718TC71 B03HVIKHOB8HI!18 >K8Il8HI!171 KynliiTb H8 TOilbKO 60ilbW8 rosapos, HO 

VI 1!1Merb 6onbwee KOilVIYecrso cso6op,Horo speMeHVI. A cp,enaTb :no MO>K

HO, n"Wb COKp8T"B npeAnO>K8H"8 TPYA8, KynHB CB060AH08 8p8M" H8 38 H8-
J1VIYHbl8 P,8HbrVI, 8 38 re A8Hbrl!1, KOT0pbl8 MOrflVI 6bl 6blrb nonyYSHbl npVI or

K838 oT Aocyra e nonb3Y AOnonH"TenbHOVi pa60Tbl. nocne npoxmK,Q8HH" 
Kp"soi< S, T04K" I 3<jl<jleKT AOXO,Qa CT8HOB"Tc" npeo6naA810lJ1"M, 4TO Bbl
pa>KaeTc" s coKp8lJ18H"" npeAno>KeH"" Tpy,Qa np" pocTe aapa6oTHO" nna
Tbl, a npaKT"YecK" e cTpeMneH"" K nepeXOAY pa6oTH"Ka Ha COKP8lJ18HHbli< 
pa60YVI~ A8Hb VIJ11!1 H8P,8f110, K no.nyY8H1!110 P,OnOI1HVIr8IlbHbiX BbiXOP,HbiX P,Hee1 

" omyCKOB (B TOM 4"Cne 38 «CBOH C48T>> ). 
8onpoc o TOM, KaKoi< 3<jl<jleKT (3aMelJ1eH"" "n" AOXOAa) •sn•eTc" 5o

nee CVIJlbHbiM npVI A8HHOM ypOBHe 38pa6orHO~ nnarbl, He VIMeST r04HOrD Or

sera, nocKOflbKY onpep,enHercs:~ pa3f1VIYHO~ peaK~VIeC1 orp,enbHbiX n10p,eC1 111 

rpynn niOAe" Ha poeT 3apa6oTHO" nnaTbl. An• O.QHoro YenoeeKa 3000 AOnn. 
s Mec•~- TOT npeAen, noene KOToporo OH He cTaHeT oTpa6aTbiB8Tb csepxy
poYHble Y8Cbl, A8>K8 8CJ1VI 6bl OHVI onnaYVIB8J1VICb no 6onee BbiCOKVIM CT8B

K8M. An• APyroro - " 10000 AOnn. s Mec•~ HeAOCT8T04HO, 4T06bl npe,Qno
yecrb p,ocyr p,ononHVIrenbHO~ pa6ore. «Bcex ASHer He 3apa6oraewb», -

rf18CVIT pyccKaH noroaopKa, BOT TOilbKO B8IlliiYliiH8 «BC8X ASHer>> AflH K8>K,QO

ro YenoseKa - cyry6o "HAHB",QyanbHOe noH"T"e. 
Ho, nop,yepKHBM, yyacroK c orp1!1~arenbHbiM HaKnOHOM Kplllso~ npep,no

>KeH"" xapaKTepeH TOnbKO Afl" HHA"""AYanbHoro npe,Qno>KeH"" TPYAa. Ha 
oTpacnesoM ypoeHe KP""a" npeAnO>KeH"" Tpy.Qa Ha seeM ceoeM npoT•>Ke
HH" 6yAeT "M8Tb nono>K"TenbHbiH HaKnOH. Apyr"M" cnosaM", ,Qn• oTpac
nesoro npe,QnO>KBH"" xapaKTepHo npeo6naAaH"e 3<jl<jleKTa 38M8lJ18H""· 
,Qa>Ke 8CI11!1 AflH OTP,8IlbHbiX cy6beKrOB 6onee BbiCOKI-18 CT8BKVI 38pa60THOC1 

nnaTbl MoryT nocny>K"Tb CT"MynOM An• COKp8lJ18H"" npeAnO>K8H"" eso"X 
TPYAOBbiX ycnyr " ysen"48H"IO ceoero Aoeyra, TO An• APY'"x n"~ BbleoKa" 
crasKa 3apa60THOC1 nnarbl nocny>KI!1T Cl·-trHanoM AflH yaeniiiYSHI!1H npep,no)l{e

H"" TPYA8. 5onee mro, BbiCOK"e cTaBK" 3apa6oTHO" nnaTbl MoryT np"sne4b 
pa6oTH"KOB "3 APY'"x oTpacnei<. 
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§ 3. PasHosecHe Ha pbiHKe TPYAB 

11 paBHOBeCH8fl CT8BK8 3apa60THOH nnaTbl 

npo,QOn>KHM H8W8 HCCfl8AOB8H"8, 06b8A"H"B 06a rpa<jl"

K8 - KP"BYIO enpoea " KP"BYIO npeAnO>KBHH" TPYAa " npoaHan"3"pyeM 6o
nee ,QeTanbHO nono>KeHHe Ha pbiHKe TPYA8 (p"c. 11.4 ). 

Oeo6oe BH"MaH"e o6pamM H8 T04KY E nepeeeYeH"" KP"Boi< enpoea Ha 

TPYA " KpHeoi< npeAno>KeH"" TpyAa. 3Toi< T04Ke Ha rpa<jl"Ke eoorseTeTsyeT 
onpe,QeneHHbiH ypoBeHb eT8BK" 38p860THOH nnaTbl (wE) " 38A8HHOe 3THM 

yposHeM npeAno>KeH"e TPYA8 (LE). 8 T04Ke E enpoe Ha TPYA paseH npeAno

>KBHHIO TPYA8, T. e. pbiHOK TPYA8 H8XOAHTe• B paBHOBeeHOM eoeTO"H""· 3TO 

osHaYaeT, 4TO see npe,Qnp"H"MaTen", eornaeHble nnaT"Tb 3apa6oTHYIO nna

TY WE' H8XOA"T H8 pbiHKe He06XO,Q"MOe KOn"YeeTBO Tpy,Qa, "X enpoe H8 

TPYA YAOBneTsopeH nonHoeTbiO. 8 nono>KeH"" pbiH04Horo pasHosee"" non

HOeTbiO TPYAOyeTpoeHbl " see pa6oTHHK", roTOBble npeAnO>K"Tb esoH yeny

'" npH aapa6oTHOVi nnaTe wE' no3TOMY T04Ka E onpeAen•eT nono>KeHHe 
nonHOill 3aHfiTOCTH. 

npH n1060" APYrD" BeflH4HH8 3apa60THO" nnaTbl, 0Tn"4HOH OT WE, paBHO

eee"e Ha pbiHKe TPYA8 HapywaeTe•. npH eosnaAeHH" enpoea H npe,Qno>KeHH" 

TPYA8 3apa6oTHa" nnaTa BbiCTynaeT KaK t.~eHa paBHOBeCHfl Ha pbiHKe 

Tpy.Qa. 
B cnyYae npeBbiWSHVIH crasKo~ 3apa6orHo~ nnaTbl yposHH pasHosec

HOVi (enyYai< w') npeAno>KeH"e Ha pbiHKe TPYAa (0- L5 ') npeBblwaeT enpoe 
(0 - L

0
'). B 3TO~ c111rya~V1111 npm1CXOA111T OTKflOHBHIIIe or nono>KSHVIH nonHo~ 

38Hs:ITOCTVI, pa60YI-1X MBCT H8 XB8T88T P,Ilfl BC8X >K8J1810Ul,liiX npop,arb CBO~ 

w 

Puc. 11.4. PaeHoeecue Ha pbiHKe mpyaa 
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TPYA np" 3apa6orHo>1 nnare w'. B03H"Kaer "36biTOK npeAnD>KeH"" TPYAa, 
1113M8pfl8Mbliil orpe3KOM L0' - L8' H8 OCVI a6CL.J,It1CC. 

B cny4ae CHit1}f{eHII1fl aapa6oTHOiil nnaTbl no cpaeHeHII110 c paeHoeecHoiil 

(Hanp"Mep, 110 ypoBHH w") cnpoc Ha pbiHKe rpy11a (0 - L0 ") npeBbiWaer 
npeAnD>KeH"e (0- Ls") Ha sen"Y"HY Ls"- L0". B pe3ynbraTe aroro o6pa3y
IOTCfl He3anonH8HHble pa6041118 M8CT8 BCn8ACTBit18 H8XB8TKit1 pa60THII1KOB, 

cornacHbiX Ha 6onee H"3KYIO 3apa6oTHYIO nnary. 
06e 3T" C"TYal1"" (6e3pa60T"Lja " Han"Y"e He3aHHTbiX pa60Y"X MeCT) 

B ycnoB"Hx pbiHKa cosepweHHo>1 KOHKypeHL1"" He Moryr 6b1Tb ycro>1Y"Bbi
M", OH" nOABepraiOTCH KOppeKL1"" CO CTOpOHbl pbiHOYHbiX MeXaH-3MOB B Ha
npaeneHII1111 BOCCT8HOBn8Hit1fl nOnO}f{8Hit1fl nonHOiil 38Hf!TOCTII1. 

Ae>1crs"renbHO, ecn" npeAnD>KeH"e rpy11a 6onbWe cnpoca Ha Hero 
BCn8ACTBII18 yCT8HOBn8HII1fl CT8BKII1 38pa60THOiil nn8Tbl BbiW8 paBHOB8CHOro 

ypOBHH, noHsnHIOTCH 6e3pa6oTHble, rOTOBble npe11no>K"Tb cso>1 TPYA no 5o
nee HII13KOiil ll,8H8, H8 KOTOpyiO Bb1HY>K,Q8Hbl COrn8Cit1TbCfl 111 T8, KTO 38Hf!T 8 

np0-3B0/1CTBe, YT06bl He norepHTb CBO" pa60Y"e MeCTa. npeAnP"H"MaTen" 
roroBbl H8Hf!Tb 6onbwee KOnll14ecreo TPYAB, HO np111 ycnoe1.-1111 CHit1>K8HII1fl 3a

pa60TH0>1 nnaTbl. TaK"M o6pa30M, reHAeHL1"" K CH">KeH"IO 3apa6orHo>1 nna
Tbl cKnaAblaaerct~ KaK co cropOHbl npeAno>KeHII1fl rpyAa, raK 111 co cropOHbl 

cnpoca Ha TPYA· 
B TOM >Ke cnyYae, KOrAa cnpoc Ha TPYA npeBbiWaer ero npeAno>KeH"e 

1113-38 CHII1}f{8Hlllfl CT88Klll 38pa60THOiil nnaTbl no Cp8BH8Hllll0 C ee paBHOBeC

HbiM 3H848Hlii8M, Ha6ni0Aaerct~ 111H8fl KapTliiHa. Pa6oTOA8Tenlt1, 4T06bl aanon

HliiTb nyCTYIO~II18 pa6041118 M8CT8, rDTOBbl nOBbiCHTb 38p860THYIO nnary. 

6nar011apH raKOMy nOBbiWeH"IO paCW-pHeTCH Kpyr pa60TH-KOB, COTOBbiX 
npeAnD>K"Tb cso>1 TPYA· 

KaK s nepsoM, raK " so sropoM cnyYaHx pasHosec"e Ha pbiHKe rpy
Aa BOCCT8H8Bnii1B88TCfl, 1t1 3TOT pbiHOK npliiXOA111T B COCT0f!Hlll8 nonHOiil 38-

Hf!TOCTII1. 

Kone6aH"" cnpoca Ha TPYA " npeAnO>KeH"" rpy11a no3BOnHIOT B caMOM 
06~eM BIIIA8 A8Tb OTBeT H8 Bonpoc 0 TOM, nOY8MY BbiCOK8 111nlll HII13K8 38p8-

60THaH nnara. Ho sce-raK" cne11yer noApo6Hee cKa3aTb o A"cpcpepeHLj"a
ll,ll1111 CT8BOK 38pa60THm1 nnaTbl. 

PbtHOK mpyOa u 3apa6omHaR nnama 

§ 4. ,Q11Q>Q>epeH1..11131..111fl CT3BOK 

3apa6oTHoiii nnaTbl 

Pa3Mep 3apa6orHo>1 nnaTbl 3as"c"T or KaYecrsa rpy11a, 

KBan"cp"Kal1"" " npocpeCC"OHanbH0>1 nDArDTOBK", Bn-HIOU1"X Ha pa3Mep 
npeAenbHoro npOAYKTa rpy11a. Hanp"Mep, Ha"6onee BbiCOK"e 3apa60TK" B 
CTp8H8X C p83BIIITOii! pbiHOYHOiil 3KOHOMIIIKOiil Ha6niOA810TCfl y T8KliiX Cn8L.J,II18-

nHCTOB, KaK IOpHCTbl, spaYH, npeno11asarenw HX TPYA rpe6yer 6onbw"x 3aT

par Ha o6yYeH"8, KOTOpbl8 CTaHOBHTCH OnpaBAaHHbiM" n"Wb np" ycnOB"" 
HX nocneAYIOU1e>1 KOMneHCal1"" "3 3apa60TH0>1 nnaTbl. Pa3Mep CTaBOK 3a
pa60TH0>1 nnaTbl AnH npocpecc""· He rpe6yl0ll1"X cnel1"anbHo>1 noAroToB
KH, KaK npas"no, "">Ke, a anacr"YHOCTb npe11no>KeH"" (eM. rn. 5) TPYAOBbiX 
ycnyr - BbiW8, nOCKOnbKY KOHT"HreHT np0/1aBLjOB He orpaH"YeH He06XOA"
MOCTbiO nonyYeH"" cnelj"anbHo>1 noACOTOBK". B pe3ynbrare AnH pbiHKa rpy

Aa xapaKrepHo Han"Y"e HeKOHKYPHPYIOll1HX APYr c APYrOM rpynn pa60T· 
HHKOB, YTO "nniOCTp"pyeT P"C. 11.5. 

Ha rpacp"Ke npeACTasneHbl c"TYal1"" AnH ABYX - Ha caMOM 11ene "x ro
pa3AO 6onbWe - HeKOHKYP"PYIOll1"X Me)l{!1y co6o>1 rpynn pa60TH"KOB. 0AH8 
rpynna npeACTaBneHa KBan"cp"L1"POB8HHbiM" pa6oTH"KaM" (Hanp"Mep, 
10p"craM"), a ApyraH- HeKBan"cp"L1"POBaHHbiM" (Hanp"Mep, ABOPH"KaM"). 
Kp"saH npeAno>KeH"" nepso>1 rpynnbl ( SK) pacnono>KeHa 3HaY"TenbHO 
BbiW8 Kp-80>1 npeAnO>KeH"H BTOpo>1 rpynnbl (SH) " OTn"YaeTCH MeHbW8>1 
anaCT"YHOCTbiO B C"ny np"Y"H, OTMeYeHHbiX B npe/1bi/1Yll18M a63alje. no-
3TOMy pasHosecHaH crasKa 3apa6orHo>1 nnaTbl 10p"cros (wK) BbiWe pasHo

eecHo>1 crasK" 3apa6orHo>1 nnaTbl ABOPH"KOB (wH). 

0 Lu L 

Puc. 11.5. HeKOHKypupy10f14Ue apynnbl Ha pbiHKe mpyda 
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Pa3fl"4Hble B"Abl pa60T Moryr 6b1Tb 6onee "n" MeHee np"aneKaTeflb
HbiMVI .QilH YenoseKa - 3H8YVIT, 3apa6orHaH nnara .QOfl}f{Ha CTVIMYilVIposaTb 

BblnOnHeH"e MeHee np"HTHbiX (rpH3HbiX, TH>KeflbiX, onaCHbiX AflH 3AOPOBbH), 
HO Heo6XOA"MbiX AflH o6111ecraa pa6or. TaKaH A"cjJcjJepeH~"a~"H a 3apa-
6orHoli1 nil8T8, KOTOp85l Bbl3bi888TC5l H806XO,Qir1MOCTbfO KOMneHC1r1pOB8Tb H8-

M8T8plr18JlbHbl8 p83Jllr1Yit1H B xapaKTepe C8MOrO Tpy,Qa, H83biB88TC5l ypaBHir1· 
B3101!1HMH, HflH KOMneHC81.1HOHHbiMH (KOMneHCHPYIOU1HMH), pa3nH4H>I
MH. no3TOMy 6onee BbiCOK"e CTaBK" 3apa60THO~ nnaTbl CKflaAbiBaiOTCH B 
orpacnHx x"M"4eCKO~ npOMblwneHHOCT", Merannypr""· APYr"x orpacnHx, 
OTJ11r1Y8f0~1r1XCH T5l}f{8Jlb1Mir1 YCilOBir15lMir1 rpy,Qa. 60J188 TOrD, O,QV1H8KOBbl8 yc

nyr" rpyAa Moryr no-pa3HDMY o~eH"BaTbCH a 3aa"c"MOCT" or ycnoa""· a 
KOTOpbiX nporeKaer caM TPYADBOi< npo~ecc. 3ro o6bHCHHeT, Hanp"Mep, no
BbiWSHHble CT88Kir1 38p860THOii1 nnaTbl 6yplr1Ilb~lt1KOB, ,Q81i1CTBYfO~Ir1X H8 MOp

CKir1X nnarcpopMax lr1Illr1 B ycnoslt1HX seY.HOii1 Mep3nOTbl, no cpasHeHit1K> c co

oraercrayi01!1"M" CTaBKaM" 6yp"flb1!1"KOB, pa60Tai01!1"X 8 6onee KOMcjJOpT
HbiX YCI10Bir15lX. 

Cy111ecray10T " raK"e pa3n"4"H a xapaKTepe rpyAa " a pa3Mepax 3apa-
6oTKOB, KOTOpble He OTHOCHTCH K T"ny ypaaH"Bai0111"X pa3fl"4"~· 3TO pa3-
Illtl41t15l, BbiT8K810~lt18 lt13 06b8KTit1BHbiX K8Y8CTB8HHbiX OC068HHOCT81i1, - p83-

HbiX cnoco6Hocreli1 nto.Qei/1, ranaHra. CraBKit1 3apa6orHoC1 nnaTbl .QilH raKit1X 

rpynn JliO,Q8C1 ,QOJl}f{Hbl 6b1Tb p83Jllt1LJHbiMir1: B ,QOXO,Q8X OC060 T8J18HTJllr1BbiX 

cneu,lt1anlt1cros co,Qep}f{lt1TCH aneMeHT peHTbl. Ka3anocb 6bl, nplt148M 3.Q8Cb 

peHTa, KoropytO s o6bi.Q8HHOM nOHit1M8Hit11t1 CBH3biBafOT c nnaroi/1 aa nonb3o

B8HV18 38Mneli1? Ho HaM npegcro1r1r BbiHCHit1Tb np1r1po.Qy 3KOHOMV1Y8CKOC1 peH

Tbl B COBp8M8HHOM 88 nOHir1M8Hit11r1. 

V1raK, ADXOAbl pa6orH"Koa HaeMHoro rpyAa coAep>KaT ABa KOMnOHeHra. 

nepabl~ - raK Ha3blaaeMaH yAep>KHB3101118" 3apa6orHaH nnara, "n" nna
ra 3a HenepexoA (transfer earnings). Bropoi< KOMnoHeHT- 3KOHOM"4ecKaH 

peHra. B caMoM o6111eM B"Ae 3KOHOM"4ecKaH peHra onpeAenHeTcH KaK AD
XOA OT cjJaKTOpa, OTn"4al01!1erDCH He3naCT"4HbiM npeAnO>KeH"eM. 0AHaKO 
3fleMeHT peHTbl COAep>K"TCH " 8 TeX cny4aHX, KOrAa npeAflO>KeH"e cjJaKTO
pa 3J18CT!t1YHO, 38 IIICKI11048HVI8M 6eCKOHB4HO 3J18CTII14HOro npe,QJ10}f{8Hit15l. 

noHcH"M Haw" paccy>KAeH"H c noMOU1biO rpacjJ"Koa. Ha P"C. 11.6 no
KaaaHo COOTHOW8Hir18 M8>K.QY Y.Q8p}f{V18810~ei/1 38pa6onmli1 ni18TOii1 1r1 3KOHO

Mlt148CKOii1 peHroli1 s rpex pa3Illr14Hb1X cnyYaHx. 

5YAYT fl" pa60TH"K" nony4aTb 3KOHOM"4eCKYIO peHTY " 8 KaKOM 06be
M8 - 38Bir1CVIT OT 3J18CTVIY.HOCTV1 npe,QJ10}1<8Hlt1fl Tpy,Qa. 

B cny4ae a) acH 3apa6orHaH nnara npeAcraaneHa npHMoyronbH"KOM 

OwEELE, rAe cjJ"rypa OwELE npeAcraanHeT co6o~ YAeP>K"BaiOI11YIO 3apa6or
HYIO nnary. Ka>KAaH T04Ka Ha Kp"ao~ npeAno>KeH"H rpyAa noKa3blaaer ry 

M"H"ManbHYIO nnary, Koropy10 roroa nony4"Tb pa6oTH"K 3a ycnyr" caoero 
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npep,.no>KeHMe 

YOepJKuaatoU(aR 3apa6omHaR nnama 
U 3KOHOMU'"IeCKBR peHma HB p&IHKe mpyQa 

L 

TPYAa. Ecn" ypoaeHb ee 6yAeT H">Ke M"H"ManbHO np"eMneMo~ ~eHbl 3a 
AaHHbl~ pecypc, TO pa6oTH"K nepe~AeT a Apyry10 orpacnb "n" B03AeP>K"T
CH OT npeAno>KeH"H ycnyr rpyAa aoo6111e. B ycnoa"Hx paaHoaec"H Ha pbiH
Ke TPYAa KaJKilbiU pa6omHUK nony4aer 3apa6oTHYIO nnary a pa3Mepe paa
HOB8CHoli1 CT8BKir1 WE , npeBbiW810~YfO MIIIHVIM8IlbHO npV18MI18MYIO ,QJ15l Hero 

t~eHy ycnyr TPYAa. V1cKni048H"e cocraanHeT n"wb npeAenbHbl~ pa6oTH"K 
(LE), AnH Koroporo YAeP>K"aa10111aH 3apa6orHaH nnara a T04HOCT" coanaAa
er c M"H"ManbHO np"eMneMo~ AnH Hero nnaro~ 3a ycnyr" rpyAa. Ben"4"
Ha y.Qep>Kit1BaiO~eli1 3apa6oTHoli1 nnaTbl onpe,Qens:~ercs:~ anbrepHaTHBHOVI u,eH

HOCTbiO ("3Aep>KKaM" yny111eHHbiX B03MO>KHocre~) "cnonb30BaH"H rpyAa. 
4ro >Ke npeAcraanHeT co6o~ APYraH 4aCTb nony4aeMoro pa60TH"KOM AOXO
Aa, T. e. rpeyronbH"" w'wEE? Bor renepb Mbl AaA"M 6onee coapeMeHHOe 
Onpe,Q8J18HVI8 3KOHOMit1Y8CKOii1 peHTbl. 0Ha npe,QCT8BJ1H8T co6oli1 n11aTy, 
npeBbiW8101!1YIO H3AeplKKH anbTepH8THBHOrO HCnOnb30B8HH>I pecypca. 
Ha pbiHKe TPYAa - 3TO BblnnaTbl, npeBbiWa10111"e YAeP>K"BaiOI11YIO 3apa6or
HYIO nnary. 3AeCb yMeCTHO nposecm aHanor"IO c "3n"wKoM norpe6"renH "·· 
H3fl-WKOM np0-3BOA"TeflH. rpacjJ"4eCK" Hanpaw-aaeTCH aHanor"H C "3fl-W
KOM npoV13BO.QIIITens:~ 1t1 3KOHOMVIY.ecKoVI peHTOVI. BcnoMHir1M, 4TO lr13I1VIW8K npo

vt3BO.Qit1T8IlH npe,QCT88Jlfi8T co6oi!l 06J18CTb, orp8HVI48HHYIO OCbiO Op,Qir1H8T, J1111-

HV18&il u,eHbl 111 yY.aCTKOM Kplr1BOVI npe.QJ10}f{8Hir1H, snnoTb .QO TOY.Kir1 pasHoseclt1R 

BnBAenb~bl cjJaKropa npo"3BOACTBa (rpyAa) nony4a10r To, 4TO MO>KHO Ha3BaTb 
U3nUWKOM enaileflb48 pecypca, "fl" 3KOHOM"4eCKO~ peHTO~. 

B cny4ae a) 3KOHOM"4ecKaH peHra npeACTaanHeT co6oi< nno111aAb rpe
yro.nbH1.1Ka w' wEE. 

B cny4ae 6) " a) Mbl cranK"saeMcH c 3KcrpeManbHbiM" cny4aHM". 
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Ha P"C. 11.66 "P"Bao npeAJl0)\{8H"" TPYAa a6conKJTHO anacT"YHa. B 
TaKoM cnyYae aecb AOXOA pa6oTH"Koa (nnolJ18Ab Ow EELE) npeACTasnoeT 
co6oC1 YABP)\{"BaKJlJ1YKl 3apa6oTHYKJ nnaTy " 3KOHOM"YecKao peHTa OTCYT
cTayeT. 4TO 3TO MOrnO 6bl 03H8Y8Tb H8 np8KT"Ke? 0Y8B"AH0, 3TO C"TY8L1"0 
coaepweHHO Mo6"nbHOro pbiHKa TPYA8, npeACTaaneHHoro, cKopee acero, 
H"3KOKaan"¢"L1"POBaHHbiM" pa6orH"KaM". TaK"e 3KOHOM"YecK"e cy6beK
Tbl MOryT C nerKOCTbKJ MBHRTb MBCTO pa60Tbl (nopa60T8Jl rpy3Y"KOM, nOTOM 
- p83HOCYI-1KOM ra38T, nOTOM 38H5U1CH Mb1Tb8M nOJlOB 1-1 T. ,Q.). 

ApyroCI "cKnKJY"TenbHbiCi cnyYaCi - coaepweHHO HeanacT"YHOe npeAno
)\{8H"e TPYAa (p"c. 11.6a). Kp"aao npeAJlO)\{BH"" ycnyr YH"KanbHOro pecyp
ca (Hanp"Mep, "388CTHeCiweC1 TOn-MOAen") BblrnOA"T KaK Jl"H"R, nepneH
,QV~KYilHpHaH K OCVI a6CU,I-1CC, 1.1 nOK83biB88T COB8pW8HHO H83J18CH1YHOe 

np8AJ10)\{8H"e. 3TO 03HaYaeT, YTO OTCYTCTBYKJT "3A8P)\{K" anbT8pHaT"BHOrO 
"cnonb30BaH"R pecypca (oH" paBHbl Hynoo). BcR nnolJ1aAb Ow EL npeA-

6 - E E 
CTaan"eT co o" 3KOHOM"YBCKYKJ peHTy. CTporo roaopR, " a aTOM nocne-
AHBM CJlyYae CYlJ18CTBYBT caoeo6pa3HaR nnaTa 3a HenepeXOA, a, TOYHee, 
3a noRaneH"e Ha pbiHKe anaABJlblja YH"KanbHOro pecypca. Ee cTaaKa co
eTas"T w' - BBAb 38A8POM H"KTO Ha nOA"YM He BbiCiABT. n"H"R npBAJl0)\{8-
H"" B 3TOM cnyYae np"MBT B"A w'AS,, a 06lJ1"Ci AOXOA anaA8Jlblj8 cjJaKTO
pa- OwEELE, KOTOpbl<i COCTO"T "3 nnaTbl 3a HenepeXOA (nllOlJ1aAb OwJ'\L ) 
" 3KOHOM"YBCKo<i peHTbl (nnolJ1aAb w'wEEA). E 

BenHYV~Ha SKOHOMV~YecKoVI peHTbl, no.nyYaeMoVI ron-Mo,QeilbiO, 6y,Qer aa

B~ttcerb lt1CKJliOYV1T8IlbHO OT B8ni·1'-IV1Hbl cnpoca H8 yc.nyr1-1 3TOro Cn8U,V1Q:llt1YSC

KOro ""Aa TPYAa. Pa3Mep peHTbl MO)\{eT KOne6aTbeR a w"poK"x npeAenax a 
38BV1CV1MOCTV1 OT nQJlQ}K8HV1H KpV!BOV! Cnpoca. TaK, BbiXO,Q lt13 MO,Qbl XY,QbiX Ma~ 
H8K8HW,V1U, MO)f{8T BnilOTb ,QO HYils:! COKp8H1Tb peHTy, nonyY88MYIO TOn-MO~ 
,Q8IlHMVI C xpynKV1M T8JlOCJl0)1{8HVI8M. 

A"¢¢epeHL1"al1"" a pa3Mepax 3apa6oTHO<i nnaTbl - RsneH"e o6beK
Tit1BHoe, nOCKOilbKY paCWV1ps:!8TCH npocf:leCCV10H8IlbHbiVI COCT8B pa60THV1K08, 

" M"rpal1"" Me~y rpynnaM" n"L1 pa3Hb1X npocjlecc"<i He M0)\{8T 6b1Tb a6-
coniOTHO 6ecnpens:ITCT88HHOV!. ,lJ..nH 6o.nee nOilHOro np8,QCT88J18HV!s:l 0 KOJlVI~ 
Yecr8eHHbiX paa.nV~YV1HX 8 no.nyYaeMbiX HaeMHbiMVI pa6orHV1KaMV1 ,QOXO,Qax 
CI18,QY8T ynOMHHYTb 0 Y8JlOB8'-18CKOM K8nV1T8J18. 

4enoee'-!eCKH~ KanHTail - sro Mepa eon.now,eHHoVI s YenoeeKe cnoco6~ 
HOCT" np"Hoe"Tb AOXOA. 0H cjJOpM"pyeTe" KaK apo~eHHbiM", TaK " 6naro
npV1o6peT8HHbiMV1 K8'-18CTB8MV1 Y8IlOB8K8, np1-1 3TOM rp8HVIU,8 MS)f{.Qy HV1MV1 

HB.nHercH ,QocraroYHO npOHV1u,aeMoVI. TaK, Hanp1.1Mep, 3,Qoposbe, ¢HaV1Yec~ 

K8H CV1Il8, CnOC06HOCTV1 V1 T8Il8HTbl CO,Q8p)f{8T K8K BpmK,Q8HHbiVI KOMnOHSHT, 

T8K V1 npV106p8T8HHbiVI nyTeM cf::lV13V1'-18CKt.1X V1 nCV1XOilOrV1Y8CKVIX ynp8)f{H8HV1C1, 

o6yY8HV1H lt1 T. n. PacXO,Qbl, C8H38HHbl8 C Q:lopMV1p088HVI8M Y8Il088Y8CKOr0 

Kan"Tana, HecyT caM" pa6oTH"""· pa6oTOAaTen" " roeYAapeTso. CpeA" 
VIH8BCTV1L.J,V1Vi 8 Ye.no8eYecKV1C1 Kanvnan paa.nlt1Yal0rcs:~ pacxo,Qbl Ha o6paaoaa~ 
HVI8, 3,Qp8800Xp8H8Hit18 V1 M061.1JlbHOCTb pa60THV1K8, T. 8. 38Tp8Tbl H8 CMBHY 
MBCTa pa60Tbl. 
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48Il088'-18CKI.1C1 K8nltiT8Jl p8CCM8TpV1B88TCfl 8 3KOHOMV1'-18CKOC1 T80p1t11t1 K8K 

3anac '-18IlOB8'-18CKV1X K8'-18CTB, cf::lopMV1py8MblC1 8 T8Y8HV18 BCSV! )f{V!3HV1 V!H,QVI

BVIA8. V1H88CTV~U,Ir1VI 8 Ye.no8eYeCKV~C1 Kan1-1ran npi-1HOCHT pa6oTHVIKaM noroK 

AOXOAOB. Co"3MepeH"e pacTRHyToro no apeMeH" noToKa AOXOAOB " pa3Me
poa "HB8eT"L1"Ci Jl8)\{"T 8 OCHOBB np"HRT"R palj"OHaJlbHO MbiCJ1Rll1"M 
cy6b8KTOM peweH"R 0 Lj8Jl8eoo6pa3HOeT" BJ1Q)\{8H"Ci 8 Y8Jl088Y8eK"Ci Ka
n"Tan. noApo6Hee o np"HL1"nax np"H"T"" TaKoro poAa peweH"" roaop"T
cR a rn. 12. 

VITaK, aHan"3 eoaepweHHO<i KOHKypeHL1"" Ha pbiHKe TPYAB rosop"T o He
B03MO)\{HOcm eKOJlbKO-H"6YAb npOA0Jl)\{"T8JlbHOCi 6eapa60T"l1bl. 

HanV1YHe )1{8 ycroVIYV~8oVI 6eapa60TV~U,bl MO)f{eT CBir1,Qere.nbcreoearb 

n"wb o6 OAHOM, - o TOM, YTO Ha pbiHKe TPYAa OTeyTeTsyKJT yenoa"" eoaep
weHHOCi KOHKYPBHL1"": eao60AHbiC1 nepen"a peeypeoa Ha pa3n"YHbiX eer
MBHTax pbiHKa TPYAa, r"6KaR 3apa6oTHaR nnaTa, coaepweHHa" "HcjJopMa
L1"" " T. n. Bee am enoeo6eTayeT yeToCIY"aoeT" OTKnOHeH"" 3apa6oTHOC1 
nl18Tbl BB8pX OT 88 paBH088CHOro 3H8'-18Hit1H. np1r1 3TOM, K8K roaopV~110Cb 

paHee, YaeTb TPYA"ll1"Xc" OKa3blsaeTeR a nono)\{eH"" 6e3pa60THbiX. 0 Ha
n"Y"" BHBKOHKypeHTHbiX cjJaKTopoa Ha pbiHKe TPYAa roaop"T, Hanp"Mep, TOT 
cjJaKT, YTO 8 noeJ18AH"8 ABe"T"Jl8T"R poeT 6e3pa60T"l1bl BO MHOC"X npo
MblWil8HHO p8381r1TbiX CTp8H8X H8 nplr1BO,QV1Il K CH1r1)1{8Hit110 38p860THOVi nna

Tbl V1 YCT8H08J18Hir110 nOilHOVi 38HHTOCTV1. 

§ 5. HecoeepweHHafl KOHKypeHI..IIIIfl 
Ha pbiHKe TPYAa 

4TO )1{8 MO>KHO OTH8CTV1 K 3Tir1M BH8KOHKypeHTHbiM Q:laKTO

paM? npe~e aeero, aTo pa3n"YHble "HeT"TYTbl. Bo-nepsbiX, K ""M oTHo
c"Te" roeyAapeTao, aKmsHo peryn"PYK>ll1BB pbiHOK TPYAa, 3aKOHOAaTenbHO 
n"wa" 3apa6oTHYK> nnaTy pbiHOYHOCi r"6Koem. loeyAapeTao a paan"YHbiX 
crpaHax ycraHae.nlt1saer MUHUMBflbHO aapaHmupoaaHHbiU ypoaeHb 
3Bpa6omHoiJ nnambl, oeyl!1BeTBJ1"8T "HABKC8l1"Kl AOXOAOB; TOpM03"lJ188 
Bn""H"e Ha Kone6aH"e L18Hbl TPYAB OKa3biB8K>T a PRAe enyYaea " APY'"e 
HanpaaneH"R COLj"anbHOCi non"'""" roeyAapCTB8, 0 YBM nOAp06Hee 6yABT 
HAT" peYb a rn. 24. 

Bo-aTopbiX, npocjJcoK>3bl, oKa3biB8KllJ1"e 6onbwoe an""""e Ha yposeHb 
38pa60THOVi n.naTbl, K8K np8BV1Il0, B Hanp8BJl8HV1VI 88 nOBbiW8Hit1R no cpae

H8HVIIO C p8BHOB8CHbiM yp08H8M. 

B-TpeTb"x, KpynHble Kopnopal1"" T"roTeK>T, KaK npas"no, K ycTaHoa
lleHI-110 Cp88Hir1T8IlbHO CT86V!JlbHOVi 80 8p8M8Hit1 CT8H,Q8pTHOVi CT8BKV1 38pa-

60THOV! n.naTbl, OTK83biB8HCb CJ11t1WKOM '-18CTO nepeCM8TpV188Tb 88 B 3881.1CV1-

MOem OT eoOTHOWBH"R enpoca " np8AJ10)\{8H"R Ha pbiHKB TPYAa. 
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CneAyeT 3aMeT~Tb, YTO peryn~posaH~e JToro pbiHKa 3HaY"TenbHO o5-
nerYaeTc~ B CB~3" CO cne~"<jl"KO~ ¢"ryP"PYIOlJ1erD H8 HeM TOBapa. npo
~BneH"e pbiHOYHbiX 38KOHOB (Hanp~Mep, 38KOHa cnpoca, ycTaHosneH"~ 
pasHosecHo~ ~eHbl " AP·) Ha PbiHKe TPYA8 ~MeeT oco6bl~ xapaKTep. OH 
onpeAen~eTc~ TeM, YTO Kynn~-npOJ18)1(8 ycnyr TPYA8 npo"3BOA"Tc~ a <jlop. 
Me Ha~Ma H8 6a3e 6onee ~n~ MeHee npOAOn)I{"TenbHOro TPYADBoro Aoro
sop8. no3TOMY K8)1{!1bl~ OTAenbHbl~ p860TH"K He H8XOA"TC~ B nOCTO~HHO~ 
6ecnpepbiBHO~ 38B"C"MOCT" oT cocTO~H"~ pbiHK8 TPY/18. H8 cpoK Ae~CTBH~ 
TPYAOBoro corn8WeH"~ npOJ18Be~ K8K 6bl «BbiBOA~TC~>> Ha speM~ ~3 TeKy
lJ1e~ KOHbiOHKTYPbl pbiHKa. Ycnos~~. onpeAeneHHble AOrosopoM, ~MeooT X8-
p8KTep M"H~M8nbHbiX HOpM8T~BOB; 3TO 03H8Y8eT, YTO ~HA"B"AY8nbHbl~ 
ADrosop pa6oY~x c npeAnp~H~MaTen~M~ np~3H8eTc~ oop~A~YecK~ HeAe~
CTB~TenbHbiM, ecn~ OH 38KniOYeH H8 ycnOB"~X XYAW~X, YeM Te, KOTOpble 
0npe11eneHbl B KOnneKT~BHOM ADrosope. 8 YeM CMbiCn KOnneKT~BHOCT~ /10-
rosopa ~ np~H~~na HOpMbl K8K M~H~MYM8? 3TH nonO)I{eHH~ J10rDBOp8 no-
3BOn~IOT ycTp8HHTb KOHKypeH~"IO Me)I(J1y H8eMHbiMH p860TH~K8M~ B 60pb-
6e 38 nonyYeHHe pa6oyero MeCTa, - BeAb KOHKypeH~H~ BbiHY)I(J18eT p860-
YHX corn8W8TbC~ Ha XYAW"e ycnos"~ TPYA8, A"KTyeMble npeJ1npHHHM8Te
n~MH, OC06eHHO 8 OTCYTCTBHe npo<jJCOI030B. 

Peryn"poB8HHe pbiHKa TPYAa npeAnon8r8eT B03Ae~CTB"e KaK Ha 
cnpoc, TaK" Ha npeAnO)I{eH"e TPYA8. 06beKT8M~ peryn~posaH~~ BbiCTY
naooT 38pa6oTH8~ nn8Ta, npOAOn)I{~TenbHOCTb pa6oYe~ HeAenH ~ OTnyc
KOB, nop~AOK H8~M8 " ysonbHeHH~. paJnHYHble BHAbl co~"8nbHoro o6ec
neYeHH~ " AP· 

P8CCMOTpHM 88)1{He~w"e MeTOAbl, np~ nOMOlJ1" KOTOpbiX npo<jJCOI03bl 
A06~B810TC~ noBbiWeH"~ 3ap860THO~ nnaTbl. 

Bo-nepBbiX, npo¢col03bl MOryT orpaH"Y"BaTb npeAnO)I{eH"e ycnyr TPY
/18. 3TO AOCTHraeTC~, H8npHMep, BBeAeH~eM BbiCOK~X ~MM~rpa~"OHHbiX 6a
pbepOB, Jl066VIp088Ha.18M 38KOHOB 0 M8KCVIM8JlbHO~ npO,QOJl>Ka.1T8JlbHOCTVI 

pa6oyero speMeH", YAn~HeH"eM cpoKa yYeH"YecTsa np" nDArDTOBKe K TO~ 
"n" ~Ho~ npo<jlecc"~· ycT8HOsneH~eM BbiCOK~x npo¢cooo3Hb1X scTyn"
TSilbHbiX 83HOCOB C O,QHOBp8M8HHbiM 38np8W,8Ha.18M npa.-tHHM8Tb H8 pa6oTy 

n"~· He cocTO~lJ1~X a npo¢cooo3e, orp8H"YeH"eM TPYAOBo~ Harpy3K~ ~ T. n. 
CoKp8lJ1eH"e npeAnO)I{eH~~ ycnyr TPYA8 np~ He"3MeHHOM cnpoce H8 H"X 
np"BOA"T K pOCTy p8BHOBeCHO~ ~eHbl, T. e. CT8BK~ 38p860THO~ nnaTbl. 

Bo-BTOpbiX, npo¢col03bl A06~s810TC~ nosblweH~~ o6ycnosneHHbiX AD
roeopoM CT8BOK 38p860THO~ nilaTbl, CO,Q8~CTBYfl YCT8HOBJ18HVII() 89 BbiW8 

paBHOBeCHOrO ypOBH~. 
B-TpeTb~x. npo¢col03bl MOryT coAe~cTsosaTb pocTy cnpoca Ha ycnyrH 

TPYA8. np" 3TOM MoryT "cnonb30B8TbC~ noo6ble cpeACTB8, nOBbiW810lJ1~9 
cnpoc H8 ycnyr~ TPYA8, Hanp~Mep, nposeAeH~e peKn8MHbiX K8Mn8H~~ B 
nonb3Y TOrD ~n~ "HOrD TOB8p8 (He 6yAeM 386bi88Tb, YTO cnpOC H8 pbiH
Ke TPYA8 - JTO npo~3BOAHbl~ cnpoc). PocTy cnpoc8 Ha ycnyr~ TPYA8 co-
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Puc. 11.7. MoHononuR npocpcol03a Ha p&IHKe mpyda 

AeAcTayeT ~ non~T~Ka npo<jlcoooJOB, HaCT8"B810lJ1~X H8 ycT8HoaneH~~ 
BbiCOKHX HMnOpTHbiX T8MO)I{eHHbiX T8p"<jJOB, 38lJ1~lJ1810lJ1~X K8KYIO-n"6o 
HS~~OH8nbHYIO OTp8cnb H cnoco6cTBYIOlJ1"X pocTy npo~3BOACTB8 BHYTP" 
cTp8Hbl. B pe3ynbT8Te ysenHY~B8eTc~ Kon"YecTso ~cnonbJyeMoro TPYA8 " 
aoapacTaeT 38p860TH8~ nnaTa. 

0Tp8CneBO~ npo<jJCOI03 Y8CTO BbiCTyn8eT K8K MOHOnOniiR Ha pbiHKe 

TPYAB, npH 3TOM ero MOHononbH8~ an8CTb TeM BbiWe, YeM 6onbwa~ ADn~ 
pa60TH~KOB A8HHO~ 0Tp8Cn~ BXOA~T 8 COOTBeTCTBYIOll1"~ npo<jJCOI03. 06-
~VIe 38KOHOM8pHOCTH ~8H006pa3088HVIfl B YCilOBVIfiX ~VICTO~ MOHOnOilVIVI 

nOAP06HO p8CCM8Tp~B8n~cb B rn. 7. np~MeH"TenbHO K pbiHKY TPYA8 C"TYa
LIH~ B cnyY8e MOHOnOnbHO~ enacT~ npo<jJCOI038 nOK838H8 H8 P"C. 11.7. 

TeopeT"YecK~ MO)I{HO npeAcTaBHTb 4enb npo<jlcoooJa no aHanor"" c 
<jJHpMO~, CTpeM~lJ1e~C~ K M8KC~M~38~~" np"6bln~. 3TO, KOHeYHO, ynpOlJ1e
HH8, HO OHO nOMO>K8T H8M fiCH88 npe,QCTBBVITb M9X8Hio13M YCT8HOBJ18HVIfl 

aapa60THOA nnaTbl H8 pbiHKe TPYA8 a cnyyae MOHononH~ npo¢cooo38. Ho 
YTO )l{e ~MeHHO M8KC~M"3"pyeT npo¢cooo3? V13 rp8<jl~K8 H8 P"C. 11.7 cne
AYST, ~To Kpa.-teaH cnpoca DL, c Koropo~ cranKa.-teaercH npo¢coi()3-MOHono

nHR, Mo)l{eT 6b1Tb npegcT8BneH8 K8K KP"BaR ero cpeAHero AOXOA8 AR 
(union - oT 8Hrll. cooo3, o6beA"HeH"e). H")l{e pacnono)l{eH8 KP"BaR npe~ 
AenbHoro ADXOA8 MRu npo¢cooo3a. Kp~B8R npeAflO)I{eH"R SL ecTb He YTO 
HHoe, KaK KP~B8R npeAenbHbiX "3Aep)l{eK MCu. PasHoaec~e oTpacneaoro 
PbiHKa TPYAa, MOHonon"3"posaHHoro npo¢cooo3oM, onpeAenReTc~ TOYKO~ 
E, ' B ~OTOpo~ nepeceK810TC~ Kp"Bble MRu ~ MCu. npoBeA~ sepT~K8nb AD 
KPHao~ cnpoca, Mbl HaXOA"M TOYKY U, H8 yposHe KOTopo~ ~ ycT8HOB"TCR 
aapa50TH8fl nnaTa Wu, TOr,qa K8K H8 KOHKypeHTHOM pbiHK9 p8BHOB8Cio18 On

P9A9flRnOCb 6bl TOYKO~ E, COOTB9TCTBYIOlJ1e~ ypOBHIO 3apnnaTbl W . COOT
BSTCTBSHHO, paBHOB8CH8fl CT8BK8 38pa60THO~ nilBTbl W H8 MOHOnO~i113VIpO-
B8HH u OM pbiHKe pecypca BbiWe, ~eM w , a YVICilO 38HfiTbiX pa60THIIIKOB L -E U 
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Puc. 11.8. MoHoncoHUR Ha pbiHKe mpyda 

MSHbWe, 48M LE" 3areMHSHHafl n.nOI.l.I8,Qb noKa3biBaer HaM aem-14V1HY 3Ko

HOMV148CKOI!t peHTbl, no.nyYaSMOI/t 38HfiTbiMV1 pa60YV1MV1. BoT YTO CTp8MV1TCfl 

MaKCV1MVI3Hpoaarb npocpcmoa-MoHono.nVIcr! MaKCV1MV138LJ,V1fl 3KOHOMV14SCKotil 

peHTbl np~BOJ1"T K yeen-4eH"fO OTpacneBOH CT8BK" 3apa60THO" nnaTbl np" 
YM8HbW8HV1V1 KOI1V1Y8CTB8 V1CnOilb3Y8MbiX pa60THV1KOB, TO SCTb K OTKilOHe

Hl-110 pb1HK8 OT nOilO>K8HV1fl nOilHOiit 38HfiTOCTVI. 1 

):lpyroe nono)f(eH"e Ha OTpacneeoM pbiHKe TPY/18 MO)f(eT cno)f("TbC" 
npl-1 Ha.nV~Yltll-1 Ha HeM MOHoncoHIH1, Kor,Qa a oTpac.nl-1 ,Qelltcrayer acero 

OA"H noKynaTenb ycnyr TPY/18. TaKaH c"TY84"" MO)f(eT cno)f("TbCH, Ha· 
np-Mep, B He60nbWOM ropOJ1e, r11e eJ1-HCTBeHHbiM pa60TOJ18TeneM BbiC
TynaeT OJ1H8 "MefOlJ.18HCH 8 HeM qmpMa. C"TY84"H MOHOnCOH"" paCCM8T
p-BanaCb B rn. 7. rpacjl-4eCKOe "306pa)f(eH"e MOHOnCOH"" Ha pbiHK8 
TPY/18 BblrnHA"T TaK, KaK 3TO noKa3aHo Ha P"C. 11.8. 

Kp"BaH cnpoca D, AnH MOHOncoH"CTa npeJ1CTaBnHeT co6o.:i "P"BY>O 
npeAenbHOro npOJ1YKTa TPYAB a AeHe)f(HOM Bblpa)f(eH"" MRP,, a "P"BaH 
npeJ1nO)f(eH"" TPY/18 S, - n"H"fO cpeJ1H"x "3J1ep)f(eK Ha pecypc (a ABHHOM 
cnyyae Ha TpYA) ARCL" KpoMe TOro, cneJ1YeT HanoMH"Tb, YTO y MOHoncoH"
cTa npeJ1enbHble ~3J1ep)f(K" Ha cjlaKmp MRC, pacTyT 6biCTpee no Mepe yee· 
n"YeH"" 3aKynoK ycnyr TpYJ1a, YeM cpeAH"e "3J1ep)f(K~ pecypca, T. e. ARC,. 
):lnH nyYwero noH"MaH"" Toro, noYeMy npeAenbHble "3Aep)f(K" Ha pecypc 
pacTyT 6biCTpee ero cpeJ1H"x "3J1ep)f(eK, 
np088,QV1T8 Cp8BHV1T8IlbHbll/t 8H8IlV13 COOTHO-

WeH"H Me)I(J1y eocxoAHwe" seTebfO AC " 
MC "3 rn. 6, § 1, 2. L-1 Bbl YB"A"Te, YTO OH" 
aHa.norV14Hbl orHoweHV~fiM Me>K,Qy ARCL V1 

MRC,. 
3TO npOV1CXO,QV1T nOTOMy, YTO MOHOnCO

HVICT, H8HV1M810LltVII/t ,QOnOilHV1T8IlbH08 KOill-1-
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puc. 11.9. ,llaoUHaR MOHononuR Ha pbiHKe mpyda 

48CTBO pa60THit1KOB, BbiHY>KASH H8 TOilbKO nplr18Il8K8Tb BHOBb H8HV1M88Mb1X 

pa604"X 6onee BbiCOKOH CT8BKOH 3apa60THOH nnaTbl, HO " yCT8H8Bn"B8Tb 
ary noBbiWSHHYIO craaKy 1t1 ,Qilfl pa6oTHV1KOB, HaHfiTbiX paHee. PasHosecVIe 

Ha pbiHKe TPY/18 B cnyYae MOHoncoH"" onpe11enHeTCH T04KO.:i nepeceYeH"" 
KP"BbiX npeJ1enbHbiX "3Aep)f(eK Ha cjlaKTop (MRCJ " npe11enbHbiM J10XOJ10M 
OT npOJ1YKT8 "cnonb3yeMoro cjlaKTOpa (MRPJ, T. e. T04KOH E,. npoBeAH eep
TVIK8Ilb OT H88 ,QO Kplr1BOI/t SL, Mbl onpe,Q8Ilfi8M TOYKY M l-1, COOTBSTCTBSHHO, 

ypoaeHb aapa6orHollt n.naTbl npl-1 MOHoncOHVH1 wM. A a yc.noBHfiX coaepweH

HO.:i KOHKypeHL!"" paBHOBeC"e onpeAenHnOCb 6bl T04KOH nepeceYeH"H Kp-
BbiX MRP, " ARC,' T. e. T04KO" E. no3TOMY B OTpacn" 6yAeT H8HHTO MeHb
we pa60TH~KOB, 4eM 8 ycnOB-HX COBepweHHO" KOHKypeHLl"" (Ha Ben"4"HY 
LELM) " no 6onee H"3KO" cTasKe 3apa6oTHO" nnaTbl (Ha een"""HY wE wM). 

L-1HTepeCHO paCCMOTpeTb C"TY84"f0 T8K H83biB8eMO" ABOi1HOi1 MOHO

nOmll<, CKn8J1biB8fOlJ.1YfOCH TOfJ18, KOf/18 MOHOnOnbHO" enaCT" npocjJCOf0-
38 npOTV1BOCTOV1T MOHOnCOHV1Y8CK8fl BI18CTb pa60TO,Q8T8Ilfl. ,[J..nfl 3TOro CO

BMeCT"M ABa npeJ1bi/1Yw~x rpacjl"Ka Ha p"c. 11.9. 
AHan"3"PY" 3TOT rpacjl""· sa)f(HO YeTKO pa3o6paTbCH B "HTepnpeTall"" 

l4306p8}\(8HHbiX KpV!BbiX. HaM npV1,Q8TCfl CM0Tp8Tb H8 HVIX TO «ri1838Ml-1» MO

HOnCOH-CTa, TO npocjlco>03a-MoHonon"cTa. KaK " Ha p"c. 11.7 " p"c.11.8, 
HH)f(H"e "HAeKCbl s ""Ae 6yKB U (oT aHrn. union- COf03, o6beA"HeH"e) " M 
(OT 8Hrn. monopsony- MOHOnCOH-H) 6yJ1YT 0603H848Tb np"H8J1ne)f(HOCTb K 
ABYM npomso6opCTBY>OlJ.1"M c"naM: npocjlco>03Y - MOHonon"" " MOHonco
H~H Ha pbiHKe TPY/18. 

Lo1raK, Kplr1Bafl DL c TOYKL-1 apeHVIfl MOHoncoHV11r1 - sro KPV1B8fl ee npe,Qe.nb

Horo /10XOJ1a oT npOJ1YKTa cjlaKTopa, T. e. MRP M" Kp~BaH S, "HTepnpeT~pyeT
CH KaK "P"BaH npe11enbHbiX "3J1ep)f(eK npocjlco>03a MCu " a TO )f(e apeMH -
KPHBaH cpeJ1H"x "3Aep)f(eK Ha pecypc (TPYA) MOHoncoH"" ARCM. MRu- 3TO 
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KP"Bao npe.QenbHOro .QOXO.Qa npocjlcol03a-MoHonon"cra, a "P"Bao MRC 
M 

orpa)\(aer npe.QenbHble "3.Q8p)\(K" Ha pecypc MOHoncoH"cra. Aanee Mbl on-
pe,qenHeM y>Ke lt13B8CTHbiM HaM cnoco6oM ypoBHltl 3apa6orHoV! nnaTbl np1-1 

MOHOnCOH"" (T04Ka E2 ) " np" MOHOnOJ1bHOi'i BJ1aCT" npocjJCOI03a (T04Ka E,). 
OH", coorsercrseHHO, 6y.QyT paBHbl wM " wu. Ha rpacjl"Ke ""AHO, 4TO KaK 
MOHOnOJlltiH, T8K lt1 MOHOnCOHltiH lt1M8JOT CBOI-1M p83YilbT8TOM YM8HbW8Hit18 

38HHTOCH1 B OTpaCJll-1 (LM lt1 Lu COOTB8TCTB8HHO) no Cp8BH8Hit1JO C 88 paBHO~ 
secHbiM ypoaHeM a ycnoa"ox coaepweHHoi'i KOHKypeHL1"" LE. 4ro )\(e Kaca
erco 3apa6orHoi'i nnaTbl, ro ee craaKa np" MOHonon"" npocjlco103a (wu) -
BbiW8, a np~-1 MOHOnCOHltlltl (wM) - Hl-1}1{8 TOV!, KOTOpaH CJ10)Kit1Jl8Cb 6bl B TOM 

cny4ae, 8CJ1" 6bl pbiHOK rpy.Qa 6biJ1 KOHKypeHTHbiM (wE). B 3aB"C"MOCT" OT 
COOTHOW8H"O C"J1 M8)\(.QY npocjJCOI030M " pa6oTO.QaTeneM, CTaBKa 3apa60T
HOi'i nnaTbl 6y.Q8T KOne6aTbCO B npOMe)\(yTK8 Me)\(.Qy WM " Wu, T. 8. ee ypo
BeHb, a TaiOKe ypOB8Hb 3aHOTOCT", 6y,QeT BeCbMa Heonpe,QeneHHbiM. ii13Be
CTHbiVI 8M8pi-1K8HCK!t1VI 3KOHOMI-1CT A>KOH r3n6peV!r He cnyYaVIHO H83B8fl 

npo¢lCOI03bl «ypaBHOB8Wlt1B8t0Ll..I8VI CI-1JlOV!», B03HI-1KW8V! B OTB8T H8 MOHO

nCOH"CT-4eCKYIO BnaCTb KpynHei'iW"X cjJ"pM. Ho KOH84Hbli'i "CXO.Q 3TOi'1 
6opb6bl r"raHTOB BOBCe He rapaHT"pyeT np-6n"JK8H"O CTaBK" 3apa60THOi'1 
nnaTbl K KOHKypeHTHOMY ypOBHIO. 

Cne,qyer 38M8TI-1Tb, 4TO Ylt1CT8fl MOHOnOJllt1H I-1Jllr1 41r1CT8fl MOHOnCOHir1fl 

acrpe4a10rco Ha pbiHKe rpy.Qa Kpa"He pe.QKO. Aeno B TOM, 4TO a cpe.QHeM 
4J1eHaM" npocjJCOI03a OBJ1010TCO 20-40 npoljeHTOB pa604"X pa3HbiX OTpac
neVJ, 8 3TO OCJl86JlH8T MOHOnOJll-1to npo¢lCOto38. MOHOnCOHV1Y8CK8fl BJl8CTb 

T8K }1{8 He a6COJltoTH8, nOCKOJlbKY y pa60THit1KOB nOYTI-1 BC8r,Qa 1-1MetoTCfl 8Jlb

repH8Tit1BHble B03MO>KHOCTVI rpy,qoycrpmi!crsa. 

CoapeMeHHbl" pbiHOK rpy.Qa "cnbiTbiBaer Ha ce6e owyr"Moe rocyaap
crseHHoe B03,Q8VICTBVI8. KaK Y}l(8 OTM8Y8fl0Cb BbiW8, 38KOHO,Q8T8JlbH8H ,Q851-

T8JlbHOCTb rocy,qapCTB8 OXB8TbiB8eT BCto raMMY Tpy,QOBbiX OTHOWeHVIVI. 0HO 

He TOJ1bKO npe.QbOBJ108T cnpoc Ha ycnyr" rpy.Qa B rocy,QapCTBeHHOM CeKTO
pe 3KOHOM"K", HO " peryn-pyeT ero B 4aCTHOM, onpe.Q8J100 OCHOBHble na
paMeTpbl H8i11Ma B M8CWTa6ax H8l...IVIOH8JlbHOV! 3KOHOMI-1KV1. 

60JlbWOe BJllt1fiHV1e H8 pbiHOK Tpy,qa OK83biB8toT rocy,qapCTBeHHble COL.illl

anbHble nporpaMMbl (noMowb Mano"MYw"M cnooM HaceneH""· noco6"o no 
6e3pa60TVIL\8, p83JlVIYHble COL\It1811bHble Bblni18Tbl, n8HCV10HH08 o6ecneY8Hll18 

" np.). 3r" nporpaMMbl coae"CTBYIOT onpe.QeneHHOi'1 cra6"n"3al1"" COL1"-
811bH0-3KOHOMit148CKOro nOJl0}1{8Hit1fl H88MHbiX pa60THI-1KOB B 30H8X nOBbl~ 

W8HHOrD pbiHOYHOrD plt1CK8, CMflr4810T 60Jl83HeHHble pbiBKVI pbiHOLJHOrD M8~ 
xaH"3Ma. B pe3ynbrare nooanoerco oco6bli'1 aneMeHT L18Hbl ycnyr rpy.Qa, 
BnpOMYIO He CB03aHHbl" C cjlyHKLj"OH-pOBaH"8M pbiHKa Tpy.Qa " o6pa3yl0-
w"i'1CO Ha BHepb1H04HbiX np"HL1"nax. 

3Ha4"TenbHa " nocpe.QH"4eCKao ponb rocyaapcraa Ha pbiHKe rpy.Qa. 
0HO 4aCT"4HO 6epeT Ha ce6o cjlyHKLj"IO nO"CKa " npe.QOCTaBJ18H"O pa6o-
4"X Mecr, a raKJKe C03.QaH"" o6weHaL1"0HanbHO" cer" no rpy.Qoycrpo"-
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CTBY· locy.QapCTB8HHble C"CTeMbl o6y4eH"O " nepeo6y4eH"O pa60TH-KOB 
co,Q.SeiCTBytoT M8KCit1M811bHO 6biCTpOV! a,qanT8l...llt1lt1 nOCJl8,QHit1X K M8Hfltol.l\lt1M

C" rpe6osaH"OM pbiHKa. 
B KOHL1e XX aeKa B peryn"posaH"" pbiHKa rpy.Qa npo"3own" 3Ha4"Tenb

HbiS lt13M8H8Hlt1fl. 0HVI CBH38Hbl C npaKTV148CKV1M BOnJlOLl..leHit1eM B >KVI3Hb T8-

opeT"4eCK"X KOHLjenlj"" COBpeMeHHbiX HeOKnaCC"KOB (CM. rn. 26) BO 
MHOr"x pa3B"TbiX crpaHax 3ana.Qa. TeopeT"4eCK"e B3rnO.Qbl cospeMeH
HbiX npe,QCT8Blt1TeneVJ H80KJ18CCVIY8CKOV! WKOJlbl lt1CXO,QHT lt13 TOrD, LJTO 

acne.QCTB"e 3aperyn-poBaHHOCT" pbiHKa Tpy.Qa OH HaCTOJ1bKO norepon 
r"6KOCTb, 4TO no cywecray nepecran 6b1Tb pbiHKOM. EMy np"cywe co
c:rof\Hlt18 XpOHlt1Y8CKOrD H8p8BHOB8CV1fl, CBfi38HH08 C M8CWT86HbiM BM8W8-

reJ1bCTBOM peryn"PYIOlJ1"X cy6beKTOB B ero MeXaH-3M. 
B pe3ynbrare, no MHeH"IO HeOKnacc"KOB, 3KOHOM"4ecKao )\("3Hb crana 

xapaKTep-30BaTbCO cna6biM nOBbiWeH-eM 3cjlcjleKT"BHOCT" np0"3BO.QCTBa " 
ycro"4"aoi'i Maccoaoi'i 6e3pa6oT"L1ei'i. C"TYaL1"" o6ocrp"nacb ewe " noro

'My, 4TO rno6an-3alj"O 3KOHOM"K", HOBble cjJOpMbl "YCKOpeH"e Hay4HO-TeX
H"4eCKOrD nporpecca, crpyKrypHao nepecrpoi<Ka 3KOHOM"""· o6ocrpeH"e 
KOHKypeHL1"" Ha BHyTpeHHeM " BHeWHeM pbiHKaX npe.QbOB"n" OC06ble Tpe-
60B8HVIH K K8Y8CTB8HHbiM XapaKTepV1CTV1K8M Tpy,qa, KOTOpbllil B HOBbiX ycno-

8\lls:\X ,Q0Jl}I(8H OTJllt1Y8TbCH nOBbiW8HHOC1 npoQ:JeCCit10H8JlbHOVI, KB8Jllt1Q:>V1K8-

L1"0HHOi'i " per-OHanbHOi'i, a nO.Q4aC " MeJK,QyHapO.QHOi'i M06-nbHOCTbiO. 
TaKas:~ M061t1JlbHocrb HeMbiCillt1Ma s ycnoslt1HX «6noKVIposaHV1H)) pbiHKa rocy

.QapcraoM " npocjlcol03aM". 
BbiXO,QOM 1113 nono>KSHVIH HBflHSTCH, KaK C4111Tator HSOKnaccVIKlt1, lt13Becr

Hoe OepeaynupoeaHUe U cjJneKCU6UflU38U,Ufl pbiHKa mpyoa, T. e. nOBbiWeH"e 
era rVI6KOCTit1, npV1CnOC06Jls:leMOCTV1 K COBp8M8HHbiM Tp860B8HVIHM, YTO H8 

MOJKeT 6b1Tb .QOCT"rHyTO 6e3 cyweCTBeHHOrD yc-neH"O KOHKypeHTHOro Me
X8H\113M8. 

ct>neKc"6"n"3aL1"" pbiHKa rpy.Qa npeanonaraer BBe.QeH"e ropa3.QO 5o
nee r"6Koi'i, 4eM npeJK.Qe, c"creMbl onnaTbl ycnyr rpy.Qa, Kompao .QOJ1JKHa 
6831t1pOB8TbCfl He Ha M8TO,Q8 aH8JlVITlt1Y8CKOii! OLJ,8HKV1 pa60YVIX M8CT, KOTO

pbl" np-MeHOJ1CO B 1960-1980-X rr., a Ha np"HL1"nax "HA"B".Qyan"3al1"" 
craeoK 3apa6orHoVI nnaTbl. Bo3pacraer ponb e,QVIHospeMeHHbiX Bbln.nar, 

np"4eM nocne,QH"e 4aCTO yB03biBaiOTCO He C TeKYw"M Tpy.QOBbiM BKJ1a.QOM 
pa60THlt1K8, a C era 061.l\8VJ KOMn8T8HTHOCTbJO, nOT8Hll,lt18JlbHbiMit1 B03MO>KHO

CTOM", cnoco6HOCTOM" " A"¢cjlepeHL1"aL1"e" rpy.QOBbiX cjlyHKL1""· pocroM 
KBan"¢"KaL1""· V1cnonb3YIOTCO "raK"e cjlopMbl Marep"anbHoro B03HarpalK
A8HVISl, KaK yyacrlt1e s nplt16bii1HX KOMnaH!-1111, np11148M pa6oTHlt1K MO>KeT HecTlt1 

" P"CK y6biTKOB npe.QnP""T""· 
Bo3pacraer ponb pa6oTH"Ka B cao6o.QHOM Bbl6ope cjlopM onnaTbl rpy

.Qa, COLj"anbHbiX Bblnnar, npo.QOnJK"renbHOCT" pa6o4ero speMeH" " cjlopM 
3aHOTOCT". nony4aiOT pacnpocTpaHeH"e HeCTaH,QapTHble B".Qbl 3aHOTOCT", 
OCo6eHHO B ycnOB"OX KOMnbiOT8P"38L1"" 06weCTBeHHOi'i )\("3H", - Ha.QOM-
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HVIYSCTBO, Bp8M8HH8fl pa60T8 no VIH,QVIBVI,l:W8l1bHbiM KOHTp8KT8M, '-18CTVIYH8fl 

38HfiTOCTb. 
B paMKaX AeperyimposaH"H pbiHKa rpyAa see 6onee orYeTil"Bo npoHs

IlHIOTeH Tpe60B8H"H 0 nepeeMOTpe " YBeT"YHOM yerpaHeH"" 38KOHOAa
TeilbHbiX nOilO)I(eH~~. OTHOeHLJ1~XeH K pernaMeHTa~~" 3T0f0 pb1HK8, pas
HO KBK " 06 oena6Il8H~~ e~eTeMbl eo~"BilbHbiX rapaHT~~ B ~8IlHX BOe
eraHOBileH~H Ha pbiHKe KOHKypeHTHbiX HaYail. Ba)I(He~we~ <jlopMo~ 
peryn~posaH~H pbiHKa rpyAa AOil)I(HO erarb He TPYAOBoe 3aKOHOAaTeilb
erso, a ~HA~""AYBilbHOe TPYAOBOe eornaweH"e. 

TeM He MeHee, "roroM <jlneKe~6"n~aa~"" pbiHKa TPYAa He MO)I(eT 6biTb 
TOTailbHbl~ AeMOHTa)l( e~eTeMbl ero peryil~poBaH~H ~ Il~KB~Aa~"" eo~~
ailbHbiX rapaHT"~ TPYAHLJ1"XeH, YTO HeM~HyeMo np"seno 6br K eepbe3HOMy 
060CTp8HVIIO C04V18l1bHbiX OTHOW8HVI~. P8Yb VI,Q9T 0 nOVICK9 T8KOro M9X8HV13-

M8 <jlyHK~"oH"posaH"H pbiHKa TPYAB, KoTOpbl~ no3BOil"Il 6br e Ha"6onbwe~ 
OOTVIM8l1bHOCTbiO COY9T8Tb 3KOHOML.1'-19CKYIO acf:>cf:>9KH1BHOCTb C C04V18l1bHbiM 

nporpeeeoM o6l!1eersa. 

OcHOBHble noHHTI1H: 

Yenym TPYAa 

CrasKa aapa6orHoCl nnaTbl 

HoMir1HaflbHafl 1r1 peanbHas:~ 

3apa6oTH8fl nnara 

Cnpoc Ha TPYA 

npe,QflO)I(eHir18 Tpy,Qa 

A"cpcpepeH~"a~~H crasoK 
3apa6orHO~ nnaTbl 

HeKOHKYP"PYIDLJ1"e rpynnbl 
H8 pb1HK8 Tpy,Qa 

KoMneHC8l.IV10HHble 

pa3m1LJV1fl s aapa6orHoi1 nnare 

Y.Qep)I(VIB8to~afl aapa6orHafl nnara 

(nnara 38 HenepexoA) 

3KOH0Mir1LJ8CK8fl peHTa 

4enoseYeCKVICl Kamnan 

MoHoncOHV1s:l Ha pbiHKe rpy.Qa 

,Qsot1Hafl MOHononvrfl Ha pbiHKe rpy.Qa 

labour services 

wage rate 

nominal and real wage 

demand for labour 

supply of labour 

wage differences 

noncompeting groups 

in the labour market 

compensating 

wage differentials 

transfer earnings 

economic rent 

human capital 

monopsony in labour market 

bilateral monopoly 
in a labour market 

PbiHDK Kanumana u npou,eHm 

rnasa 12. PbiHOK KAmHAnA 1-1 nPOI.IEHT 

(<8 CmpaHe ,[JypaKoe ecmb 
eonwe6Hoe none, - Ha3bleaem
Cfl none LJyoec.. Ha 3m oM 
none BbiKOna(J RMKy, CKB>KU 
mpu pa3a: <<KpeKc, cf:JeKc, 
neKC», nono>KU 6 RMKY 30fl0-
mo0, 3BCblnb 3eMneD, ceepxy 
nocbmb conbJO, none(J xopo
weHbKO u uau cnamb. Haympo 
U3 RMKU eblpacmem He6onbwoe 
Oepee4o, HO Ha HeM eMecmo 
nucmbee 6y0ym eucemb 3ono
mble MOH&mbl. noHRmHO?» 

fluca Anuca 

Teoplt1H K80V1T8l18 VI npOL.18HT8 HBl1fi8TCfl O,QHOVJ V13 H8V160J188 

Q-nO)I{HbiX lt1 ,QV1CKYCCV10HHbiX B 3KOHOMVIY8CKOIIJ T80pVIV1. 3TO OTHOCVITCfl VI K 

Qnpe,Q8fl8Hit110 CaMOrD 00Hs:ITV1fl K8nlt1Tal1, V1 K 8,QVIHVIL.18M ero lt13M8p8HVIfl, V1 K 

p.oXOAY, nopo~aeMOMy Kan"ranoM, r. e. npo~eHry. Wenb aro~ rnaBbl - AaTb 
jmaee"QJ~Ka~"IO pa3Il"YHbiX onpeAeneH"~ Kan"rana ~ npo~eHra, a TaK)I(e 

· Pbi,QSflVITb paanlt1YHble cerMSHTbl pbiHKa Kan1r1rana VI BbiHBit1Tb recHyiO B3alt1-

f1110eBH3b Me~y H"M". 
1 

8a>KH8VIW8fl npo6fl8Ma, C KOTDpOt.-1 Mbl 6y,QeM BCTp848TbCfl H8 npOTfi)I{8-

H'VIVI BCeVJ rnaBbl, - 3TO M8>KBp8M8HHyi1 Bbi60p 3KOHOMV1Y8CKVIX cy6b8KTOB. 

,Qpyr"M" enoBaM", Mbl 6yAeM 8Hai1"3~pOBaTb, KaK 3KOHOM"YeCK~e ey6beK
Tbl pacnpeAeilHIOT norpe6neH"e Me~y HaeTOHL!1~M " 6YAYLJ1"M nep"OAaM" 
~peMeH". 4ro ljeneeoo6pa3Hee: eeroAHH eAenaTb e6epe)l(eH"H, r. e. HaKan
!l~BaTb, YT06bi 3asrpa nonyY"Tb 6onbwe 6nar, "Il" see norpe6"Tb B reKy

. il.\eM nep"OAe? BHOBb nepeA HaM~ B03H"K810T MHOroY"eileHHble npo6IleMbl 
)fahi60pa, VI 8 T80plr1l1 K80l1Tana B8>KH8t.-1'W88 M8CTO 38HVIM88T V1M8HHO 

t~p8M8HHy~ acnSKT nplt1 np1t1Hs:ITV1V1 8l1bT8pH8TVIBHbiX peWSHVI~. 

noHRTI1e Kani1Tana 

B 3KOHOMI1'!eCKOi1 TeOp1111. 

KanHTan KaK cj>aKTOp npoHJBOACTBa 

noA Kan~TailOM Ha pbiHKe cpaKTOpOB npOH3BOAeTBa noH~
M88TCs:J Ql1o131o1\feCKio1VI KanVIT311, V1l1VI np01-13BO,QCTB8HHbl8 cf:lDH,Qbl. nocne
''AHVIe MQ)I{HQ H83BaTb K3nlo1T3llbHbiMio1 6naraMH. K K8nVIT8l1bHbiM 6naraM OT

HOCHTCfl, BO-nepBbiX, >KV1flbl8 3,Q8Hit1s:J; 80-BTOpbiX, npOV13BO,QCTB8HHb18 COOpy
lKeH~H, MaW"Hbl, 060PYAOBaH~e, ~H<jlpaerpyKTypa; 8-TpeTbHX, TOBapHO-Ma
TepV1al1bHb18 Janacbl. 
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V1ccneAOB8HHO, nOCBOlJ1eHHble K8nHrany H npOLjeHTy, H8YHH80 CO BTOpo~ 
nonOBV1Hbl XIX seKa V1 snnorb .QO H8WV1X ,qHeill, CBfl38Hbl c V1MeHaMJ.1 raKVIX 1-13-

secTHbiX 3KOHOMHCTOB, KaK E. 5eM-5asepK, K. BHKcennb, V1. <l>Hwep, ¢>. Ha~r. 
A. AbiOH, B. napem, A)l{. XHKC, n. CaMyanbCOH " MHOrHMH ApyrHMH. 

noHflH18 K8nV1T8J18 B 3KOHOMW·I6CKOil! T60pV1V1 nperepneno 3H8l.IV1T8J1b

HYIO rpaHccpopM8LjHIO co speMeH A.CMHTa, A8 " 6onee paHHHX npeACTaB
neHVlill yYeHbiX-3KOHOMV1CTOB npownoro .. B HacroH~ee speMH npV1HHTO roso

pV1Tb o Kanumane e wupoKoM CMblcne cnoea, a He ronbKO o rex 6narax, 

KOTOpbl8 6biJ1V1 nepeYJ.1CJl8Hbl BbiW8 .. 3ra paCWV1pVIT8JlbH851 Tp8KTOBK8 CBfl-

38H8, npe>K,Q8 BC8ro, C 1.1M8H8MV1 TaKV1X 8M8pV1K8HCKHX 3KOHOMVICTOB, K8K 

V1. ¢>Hwep " A. AbooH. 
KanV1T8Jl B WV1pOKOM CMbiCJ18 MO}!{HQ onpe,Q8JlV1Tb K8K 46HHOCTb, npi.II

HOCHW,YIO nOTOK .QOXO.Qa .. C 3TOill TOYKVI 3p8HJ.151, K8nV1T8JlOM MO>KHO H83BaTb 

H npOH3BOACTBeHHble cpOHAbl npeAnpHOTHO, H 3eMniO, H ljeHHble 6yMarH, H 
,Q8n03V1T B KOMM8pl.I8CKOM 68HK8, J.1 «Y8J1088Y8CKVIH K8nJ.1T8Jl» (H8KOnil8HHb18 

npocpeccHoHanbHble 3H8HHo) " r. n. Bee nepeYHcneHHble 6nara npHHocor 
nOTOK ,QOXO,QOB B pa3JlV1l.!HbiX qJopMax: B BVI,Q8 apeH,QHOill nnaTbl, BblnilaT 

npOL.18HTOB no ,qen03V1T8M, ,QVIBV1.Q8H,QOB no 1...18HHbiM 6yMaraM, 38M8JlbHOil! 

peHTbl 1.1 T .. ,Q .. He CilyYaHHO, YTO B COBp8M8HHbiX 38n8,QHbiX YY86HVIKaX no 

3KOHOMV11...!8CKOill T80pVIVI He BC6r,Q8 MO}!{HO YBVI,Q8Tb OT,Q8JlbHYIO rnasy, nOCBfl

lJ1eHHYIO K8nHTany. HepeAKO 8H8nH3 K8nHTana o6beAHHOeTCO C HCcneAaBa
HVI8M T8KOro qJaKTopa npOV13BO,QCTB8, K8K 38MJ1fl, a T8K}!{8 «Y8Jl088Y8CKVIM 

K8nVIT8JlOM» .. 1 

npH HCCneAaB8HHH pb1HK8 K8nHTana B8)1{Ha npaBeCTH p83nHYHe Me~y 
KareropVIHMVI 3anaca VI noroKa .. KanVIran KaK Janac- aro HaKonneHHble 6na

ra npOL-13BO.QCTB8HHOro H83H8Y8HVIH H8 onpe,Q8J18HHblill MOM8HT Bp8M8HVI .. 

11Heecmut.{UU )l{e npeACT8BnOIOT co6ai1 nomoK, 6naraA8PO KOTOpaMy npaHC
XaAHT npHyMHa)l{eHHe cylJ1eCTBYOOlJ1ero 3anaca KanHranbHbiX 6nar (npaH3-
so.QcrseHHoro o6opy,QOB8HV151, CT8HKOB, M8WVIH V1 T .. n .. ) 38 onpe,Q8J18HHbl~ 
arpe3aK BpeMeHH. V1HBeCTHljHH, Karapble Mbl 6yAeM HCCneAaB8Tb H8 pb1HK8 
qJaKTOpOB npOV13BO,QCTB8, no,Qp83YM88810T K8nJ.1T8JlOBJlQ}i{8HVIH, KOT0pb18 

YB8JlJ.1YVIB810T 3anac cfJV13vtY8CKOro K8nVIT8Jla .. V1HB8CTJ.1l...IVIV1, B COOTB8TCTBV1111 

C 88}!{H8ii1WVIMJ.1 p83HOBVI,QHOCTHMVI cfJ1r13VIY8CKOrQ K8nlo1T8Jl8, MO}!{HO no,qp83-

AenHTb H8 HHBeCTHljHH 8) B )I{Hnble 3A8HHO; 6) B M8WHHbl H a6apyAaB8HH8; 
B) B TOB8pHO-M8T8pV18JlbHbl8 38n8Cbl.. 8 3TOM CMbiCJl8 H8 CJ18,QY8T CM8WV1-

B8Tb yKa3aHHble KanVIranosno}!{SHir"'H c V1H-

secTVIL.IVIflMVI K8K K8T8r0p1r1eC1 cfJVIHaHCOBOro 

pbiHK8, rAe noKynaiOTCO H npaA810TCO T8KHe 
cpHH8HCaBble 8KTHBbl, K8K 8KljHH, a6nHr8-
ljHH HAP· {eM. rn. 21 ). 

V1T8K, HanaMHHM, YTa B C8MyM onpeAe
J18HV1V1 K8nV1T8Jl8 B WV1pOKOM CMbiCJl8 npltl-
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1 CM .. , Hanpii!Mep, CaMy3nb
coH n .. , Hop,Qxayc B .. 3KOHOMII!K8-
15 1!13,Q8Hiile. M., 1997, rn. 14.; ¢1!1-
wep C., AopH6yw P., WManeH31!1 P. 
3KOHOMII!Ka .. M., 1993, rn. 18. 

Pb!HDK Kanumana u npou,eHm 

cyrcrsyer ynaMHH8HHe a naraKe AaXaAaB. Ym ara 38 AaXaAbl - HaM npeAcra
VIT BblfiCHJ.1Tb, o6p8TV1BWV1Cb K V1CCJ18,QOB8HV110 CTpyKrypbl pbiHK8 K8nV1T8Jl8 .. 

TaK }1{8, K8K V1 npV1 VICCJ18,QOB8HVIVI pbiHK8 rpy,qa, H806XO,QVIMO p83JlVIY8Tb 

Kanuman 1-1 ycnyzu Kanumana. V1 BHOBb Mbl MO}I{SM npVIMeHvtTb Kareroplr"'VI 

38naca V1 noroKa .. Kamnan npe,qcrasneH K8K 3anac, a ero ycnyr111 - KaK no

roK. HanpVIMep, l...ISHHOCTb craHKa BbiCTynaer KaK KanVIT8IlbHblill 3anac, a yc

nyrH, npeAaCT8BnOeMble 3THM CT8HKaM B npaljecce era 3KCnnyaT8ljH", -
KBK noTOK. 

8 CBfl3VI C 3TVIM Mbl H8 ,QOJl}I{Hbl CM8WVIB8Tb 4eHy KanHTailbHbiX 611ar 

(L!6HY CT8HKaB, M8WHH, 3A8HH~ H T.n.) H ljeHy ycnyr K8nHT8n8 (AeHe)I{HbiX 
e.QVIHV1l...l 38 KOnVIY8CTBO M8Wir1HO-Y8COB), KOTOpaH H83bi888TCs:l apeHAHOH 

nnaTOH, HnH peHTHOH Olj6HKOH. 1 TaKHM a6p830M, Ma)I{HO rosapHTb a Tpex 
cerMeHrax pbiHKa Kan1r1rana: so-nepBbiX, o pbiHKe KanumanbHbiX 6naz, r,qe no

KYnaoorco " npa11aoorco npaH3BaACTBeHHble cpaHAbl; sa-srapbiX, o pb!HKe yc
nya Kanumana, rAe arH cpaHAbl Maryr 6b1Tb CA8Hbl HanpaKar 38 anpeAeneHHyoo 
nnary. AnH naKynKH H npaA8)1{H KanHranbHbiX 6nar cy6beKT8M rpe6yoorco Ae
He>KHble cpe,qcrsa .. Cne,qoaarenbHO, s-rpeTblr"'X, MO}I{HO Bbi,QSilVITb 811.\e O,QVIH 

cerMeHT pbiHKa Kan1r1rana - pb!HOK 3aeMHbiX cpeOcme, unu ccyOHoco Kanu
mana .. Aoxo.q, nopo>K.qaeMbiH ccy.QHbiM Kan~~tranOM 1 HB3b1Baercs:~ npo

LieHTOM. Era npHpaAy Mbl BbiHCHHM B XOAe 8H8nH38 BCex rpex B38HMaCB0-
38HHbiX cerMSHTOB pb1HK8 K8ni--1T8Jl8. 

V1T8K, o6p8TV1MCfl K VICCn8,QOBaHV110 K8nVIT8Jl8 KaK 6nara npOvt3BO,QCTB8H

HOrD H83H8Y8HVIfl. 8 3KOHOMJ..1Y8CKOill H8YK8, T8K )1{8, K8K VI B 6yxranT8pCKOM 

SHSJl\1138, npVIHfiTO pa3JlVIY8Tb OCHOBHOV! VI 060pOTHblti Kan~~tTSil. 0CHOB

HOVI K8nYITaJl B cfJvt31r1Y8CKOill qJopMe npe,QCT8BJ18H 3,Q8HVIHMVI, M8WVIH8MVI, 

COOpy}!{8Hit1fiMit1, T. 8. BC8MVI T8MVI K8nVIT8J1bHbiMV1 6naraMir1 ,QJli-1T8JlbHOro 

flQJlb3088HV1fl, KOTOpb18 T8p5110T CBOIO L1,8HHOCTb no Mepe V13HOC8 8 T8Y8HVI8 

H8CKOJlbKVIX np01-13BO,QCTB8HHbiX LI,VIKnOB. 060pOTHbll1 K8nV1Tan T8pH8T CBOIO 

UeHHOCTb s reYeHVIe o,qHoro npoV13Bo,qcrseHHoro l...IVIKna VI npe,qcraaneH Cbl

pbeM, MarepV1anaMV1, aanacaMVI rorosoL/1 npo,qyKL.IVIVI VI r. n .. 

8 CBH31-1 C nOHHTVI8M OCHOBHOro K8nVIT8J18 H806XO,QV1MO BB8CTVI 8Lll.8 

OAHY Hasyoo aKaHaMHYecKyoo KareropHoo - aMOpTH38LII110. AMapTH38ljHO -
'3TO 068CL\8H8HI-18 OCHOBHOro K8nVIT8J18 B 

Pe3ynbrare era H3Haca. Ano sa3MelJ1eHHO 

1 HeKoropble asropbl npeAJlara-
~T pa3ni!1~8Tb 3TII! nOH~TII!~ B TOM 
CMbiCJl9, ~TO peHT8 - 3TO AOXO,Q OT 
H6BOCnp01!13BOAII!MOrO Q:>aKTOpa C 
H63n8CTII!~HbiM np9AJ10)K9HII!SM, a 
apeHAHa~ nnara - AOXOA or socnpo
li13BOAII!MOro Q:>aKTOpa np01!13BO,QCTB8 
,Qnii!T9JlbHOrO nonb3088Hll1~, K8KO-

H3HOW8HHOro 38 88Gb CpOK CJ1y}l{6bl OCHOB

Haro KanHrana ca3/jaerco cfJoHo aMopmU3a
quu, KYAa nacrynaoor AeHe)I{Hble cpeACTBa 
(aMopmu3a4UaHHble om"ucneHUR) nacne 
npoAa)I{H rarasa~ npaAYKL1HH. HopMa 
8MOpTI138LII111 - 3Ta aTHOWeHHe e)l{eraA
HOii CYMMbl 8MapTH38ljHaHHbiX aTYHCneHHi1 
K CTOVIMOCTVI K8nV1T8J1bHOfO 6nara, Bblpa-

)f(eHHoe a npol...leHrax. Aonycrlr"'M, craHOK BbiM 1--1 ~sn~erc~ Kanll!ran. 
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cro~r 1000 A Oil fl. CpoK ero cny>K6bl cocrasn•er 10 ner. TorAa e>KeroAHa" 
Bef1~4~H8 8MOpT~38~~0HHbiX OT4~CfleH~fi COCT8B~T 1000 AOilil./10 IleT = 
100 AOilfl. HopMa 8MOpT~38~~~ np~ 3TOM COCT8B~T 100 AOilfl./1 000 AOilfl. 
x 100% = 10%. HopMbl aMopr~3a~~~ Ail" pa3n~4HbiX B~AOB MaW~H ~ o6o
PYAOB8H~" ycraHasn~sa>Orc• 38KOHOA8TeflbHO. V1 He cny4afiHo 3TOT npo
,.ecc HaXOA~rc• noA KOHTponeM rocyAapcrsa. Aeno B TOM, 4TO aMopT~3a
,.~OHHble OT4~cneH~" He BKI1f04a>Orc• s Hanoroo6naraeMy>O 6a3y (He nog
ne>KaT Hanoroo6no>KeH~>O). rocyAapcrso, ycraHasnw8a•, 8 4acrHocm, npaK
T~KY YCKOpeHHOU 8MOpmU38U,UU, n0380Il.eT qmpMaM 3a A0CT8T04HO KOpor
K~fi nepwaA (a He 3a 10-15 ner) ccjlapMwpa8aTb cjlaHg aMopr~3a~~~ Ail" 
MHar~X 8Hga8 a6apyAa8aHH •. 06palJ1a•cb K H8WeMy YCI108HOMY np~Mepy, 
racygapcr8o Ma>KeT ycraHo8~Tb HOPMY aMapT~3a~~~ He 10%, a 25%, ~ ra
K~M a6pa3aM, cjlaHA aMOpT~38~~~ 6ygeT CcjlapMHpOBaH He 3a 10 neT, a 3a 
4 ro,Qa. Cyw,ecTBYIOT pa3n~YHble cxeMbl aMopT~38l...I~OHHbiX OTLJ~cneH~C1: 

- M8TO,Q npHMOil~HeC1HO~ 8MOpT~38l...l~~. KOr,Qa 8MOpn138l...I~OHHbl8 OTY~C
neH~·. KaK s HaweM nepsaM np~Mepe, npegcra8n•>Or ca6afi OAHY ~ ry >Ke 
cyMMY s re4eH~e cpoKa pa6oTbl Kan~TaflbHara 6nara; 

- M8Tag YCKDpeHHafi 8MapT~38~~~. y>Ke p8CCMOTp8HHblfi H8M~; 
- M8TO,Q CH~}\{8lOW,eroCH OCT8TK8, KOr,Qa 8MOpH138l...I~OHHbl8 OTY~CI18H~.A 

paCCY~TbiB8lOTCH K8K OTHOWeHHe O,QHQJ/1 VI TOJII }\{8 8MOpT~38l...I~OHHOJil HOp

Mbl (HanpVIMep, 10%), HO He K nepBOH8Y8IlbHOJil CTOVIMOCH1 CT8HK8, 8 K era 

OCTaTa4HOfi CTa~MaCm H8 K8)\(,[\blfi rog. Hanp~Mep, 8 1-fi rog 6ygeT aT4~C
neHa 10% aT 1000 gail fl. Ba 2-fi rag 6ygeT OT4~CI18HO 10% aT CH~3~BWei1-
C" CTO~MOCTH CTaHKa (T. e. aT 900 AOilfl.) ~ T. A-

CI>J.13~Y8CKJ.1ali K8nJ.1T8Il CBH38H C nOHfiTH8M OKOflbHbiX1 ~Il~ KOCB9HHbiX 

(roundabout) M8TOAOB npOH3BOACTB8. 3TO MeTaAbl np0~3BaACT8a, C8.38H
Hbl8 C 8p8M8HHbiM Il8rDM. tJ.pyr~MVI CilOB8M~, ,Qilfl C03,Q8H~fl Kan~T8IlbHOrD 
6nara rpe6yerc• speM•. naKa>KeM 3Ta Ha npacraM np~Mepe. V1cnonb3Y" "3-
Ill06IleHHbiJil 3KOHOMVICT8Mit1 M8TO,Q «po6~H30H8,Qbl», MO}\{HQ np8,QCT8B~Tb OCT

pas, Ha KoropoM Po6"H30H go6b1Baer ce6e npon"raH"e ronbiM~ pyKaM~. 6e3 
~cnonb3osaH"" KaK~x-n~6o opyg~,;; ~n~ np"cnoco6neH~fi. Aonycr~M. Po6"H-
30HY Tpe6yeTCfl Cb8CTb B ,Q8Hb Y8Tblpe KyponaTKVI. V1M8HHO T8KOe KOm·1Y8CTB0 

3T~x ,Qit1Kit1X nTit1LI Po61t1H30H Mo>KeT noJ/!MaTb 38 O.QVIH ,QeHb. noTpy.QHBWit1Cb 

}\{8 MeCHL.I ,Qils:l lt13rDTOBileHH5l CV1IlKOB, T. e. nplllcnoco6neHir1s:l ,Qils:l JlOBJllt1 

nm~. Po6"H30H eM or 6bl snocnegcrs~~ K8>Kgbli1 geHb nos~Tb 10 Kypona
TOK. 0,QH8KO B T8YeHit1e BCero M8Cfll...l8 np~WilOCb 6bl He OXOT~TbCH, 8 3H8-

Y~T, rono,Q8Tb. Tenepb npe,Qnono}\{~M. YTO y Po6~H30Ha ecrb B03MO>KHOCTb 

6paTb egy (KyponaTOK) B Kpeg~T (B38fiMbl). '-IT06bl ~3rDTOB~Tb C~IlK~, eMy np"
WflOCb 6bl n~T8TbC" ~eflbl£1 Mec•~ B Kpeg~T, 4TO COCT8B~T 4 X 30 = 120 Kypo
n8TOK. CKOilbKO KyponaTOK roTos 6b1Il 6bl OT,QaTb Po61r1H30H snocne,QCTBV11t1 

CBOeMy Kp8,Qit1TOpy B 06MeH H8 B03M0}\{HQCTb Jl~T8TbCfl B TeY8HV18 TOrD M8-

Cs:ll...l8, noKa OH 6y,QeT ~3rDTOBJlfiTb Clt1JlKH? 

3TOT npoCTQJ/1 npHM8p n03BOils:I8T nOHs:ITb K8Terop~l0 YIIICTOH np01113B0~ 
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.QMTenbHOCTIII KanHTa.na. B HaweM np~Mepe KanHT8IlOM s:~sns:~IOTCfl c~nKit1, 
a narpe6HTeflbCK"M 6naroM - nT~~bl. V1TaK, pa3HH~8 Me>KAY CYMMOCi nO
rpefiWTeflbCK"X 6nar, npo"3segeHHbiX np" noMOlJ1W Kan"rana (300 Kypo
naraK 8 Mec•~, T. e. 10 nT"~ X 30 AHeCi), H CYMMOCi narpe6"TeflbCKWX 
6nar, KOTOpOC1 npVIWilOCb n0}\{8pTBOB8Tb ,Qils:l C03,Q8H~H Kan~T8Il8 
(120 KyponaTOK), COCT88Il.eT 8ef1W4"HY 4WCTOCi np0"380AWTeflbHOCTH Kan"
rana, T. e. 300 - 120 = 180. 

Vlcxo,Qfl ~3 3Toro, Mbl nonyYaeM OTser ~ Ha nocTasneHHbiC1 sonpoc. Po-

6WH3aH Ma>KeT Ce6e na38aflWTb aTAaTb 3a nafly4eHHbiCi Kpeg"T 8 KOH~e BTO
poro Mec•~a He 6anee 180 KypanaraK. 

Ma>KHa 8 Haw"x paccy>KgeH""x a6oCiT"Cb w 6e3 ~cnonb308aH~" Karera
pHH Kpeg~ra (xor• 83aCiMbl Il>OAH 6pan~ gpyr y gpyra ~ 8 HarypanbHaM xo
s"ACT8e). EcnH Po6~H30H Ha 30 AHeCi OTKa>KeTC" OT M"CHOCi nHlJ1~ ~ CTaHeT 

8ererapwaH~eM, r. e. 6yger n"rarbc" pacr~renbHofi n~l!1efi, He 3arpa4~
safl H8 88 no~CKir1 np8KTJ.1Y8CKJ.1 Hlt1K8KOro Tpy,Qa, TO 38 M8CHL.I OH CM0}\{8T 

OAenaTb c"n"~- Aanee ~"¢P08ble 8biKnagK~ ocra>Orc• reM~ >Ke: Pa6~H-
30H na>KepT8088Il anpeAefleHHbiM KOI1~4eCTBOM KyponaTOK (4 X 30 = 120), 
qT06bl 8nOCileACT8~~ nepeCim BH08b Ha M"CHYfO egy ~ IlOB~Tb C nOMO
UibfO c~nKOB y>Ke 300 nr~~- '-l~cra• npo~380A~TeflbHOCTb Kan"Tana cocra
lllo!T 300- 120 = 180. 
r_ TaKit1M o6pa3oM, npm13BO,QI.nenbHOCTbiO o6rta,QaeT He TOilbKO rpy,Q, HO 1r1 

Ka·nVIT8J1, T8K K8K np1r1 nOMOW,~ K8Jllt1T8J18 MO>KHO nonyY~Tb 60ilbW88 KOilJ.1Y8-

CTBO npOAYK~~~ (o6ecne4~Tb ce6e nOTOK AOXOAOB B B~Ae norpe6~T8IlbCK"X 
6liar). Ho agecb sa>KHO nOA4epKHYTb, 4TO, ecn~ raKwe <j:>aKropbl, KaK TPYA ~ 
3eMJ1fl, npe,QCT810T s:IBI18Hit1s:IMJ.1, C03,D,8HHbiMir1 BH8 3KOHOMit1Y8CKOC1 Clt1CT8Mbl, TO 

KSnYIT8J1bHb18 6nara npe,QCT810T K8K ¢aKTOp, np01t13BO,Qit1MbiC1 C8MO~ 3KOHO

ItiVi48CKOLi1 CJ.1CT8MOJII. 

KareropL.'IH YltlCToJ/1 npolt13BO,QJ.1TenbHOCTJ.1 Kan1.1rana noM0}\{8T HaM o6bs:iC

HVITb T8KVI8 88}\{Hbl8 Jl0Hs:ITJ.1s:l 8 3KOHOMVIY8CKOC1 T80p~V1, K8K ,QOXO,QHOCTb K8-

n~T8Il08I10>K8H"fi ~ cnpoc Ha Kan"ran. Ho, npe>KAe 4eM pacKpbiTb coAep
>RaH~e 3TJ.1X Jl0Hs:ITJ.1Li1, 38M8Tir1M, YTO YVICTYIO npOit13BO,Qit1T8IlbHOCTb K8Jllt1Tana 

MO>KHO np8,QCT8Bit1Tb 1r1 B npOL.18HTHOM Bb1p8>K8HVIL.1. Ecm1 BM8CTO ¢Lt1-

3W~eCKHX 8A"H"~' T. e. 180" 120 KyponaTOK, Mbl nepefiABM K OTHOC~T8Ilb
Hb1M 88I1H4HH8M, TO nony4~M: 180/120 X 100% = 150%. 
. 4~CT8>l npOit13BO,QL.1T8nbHOCTb K8nlt1Tana, npe,QCT8BileHH8s:l T8KIIIM o6pa

"30M, - 3TO Bb1p8}\{8HH8fl B npOL.18HT8X ,QOXO,QHOCTb K8Jllr1Tana, 1.1111.1 HOpMa 

AOXOAa Ha Kamnan. Y1.1cTyiO npolt13BO.Qit1TenbHOCTb Kan1.1rana, Bblpa}\{eHHYIO 

B npo~eHTax, ew,e H83biB810T «ecrecrseHHo~n> HOpMoH npou,eHTa (He ny

TaTb c PbiH04Hoi1 HOpMofi npo~eHra no Aeno3"TaM s 6aHKax) - o6 3TOM 6y
Aer CKa3aHo ,Qanee. Ho noYeMy «ecrecrseHHOJil))? noToMy YTO s H80Knac

CI14ecKoC1 T80plt11.1 CJlOC06HOCTb K8Jllt1T8Il8 npLt1HOCHTb ,QOXO,Q B BVI,Q8 npOl...IBH

~8 C4i11Taerct~ ecTecrseHHbiM csoC1cTBOM 3Toro ¢aKTopa npOL.13BO,QCTBa. TaK, 

" napeTo nonaran, YTO npOV13BO,QL.1T8IlbHOCTb K8n111Tana npe,QCT8BI15=18T C0-
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6oi< He 60nbWYIO npo6neMy, Y8M TO, YTO B"WH8B08 A8p8BO np"HOC"T B"W
H". 3TO - 8CT8CTB8HHO. HopMa AOXOAa Ha Kan"ran "rpaeT Ba>KHYIO ponb 
np1r1 Cp8BH8Hir11r1 BblrQ,QHOCTir1 p83IlW·IHbiX lr1HB8CTir1L41r1i/1 B 8IlbT8pH8Tir1BHble 

npoeKTbl. np" np04"X paBHbiX ycnOB""X pa~"OHanbHbli< 3KOHOM"Y8CK"ii 
cy6b8KT npeAnOYT8T 0CYlJ18CTB"Tb "HB8CT"~"" B npoeKT, np"HOC"ll1"ii 5o
nee BbiCOKYIO HOpMy AOXOAa. 

§ 2. Cnpoc .., npeAilO>KeHHe Ha pbiHKe 
yc11yr KanHTaila 

Ecn" Mbl np"H"MaeM eo BH"MaH"e pasn"Y"e MB>KAY pbiH
KOM K8nlr1T8IlbHbiX 6nar lr1 pbiHKOM ycnyr K8nlr1T8Il8, TO H8M CT8HYT nOHSHHbi

M" pasn"Y"" MB>KAY cy6beKTaM" cnpoca Ha Kan"Tan " era npeAnO>KeH"" 
Ha paaHbiX cerMeHTax pbiHKa Kan1r1rana. Boo6l.Lie B pbiHOYHOH 3KOHOM1r1Ke 

npeAnO>KeH"e cpaKTopoe npo"sBOACTBa (TPYAa, Kan"Tana, oeMn", npeAnp"
H"MaTenbcK"x ycnyr) OCYlJ18CTBn"ooT AOMawH"e xos"i<cTea, a cnpoc Ha 
cpaKTOpbl np0-3BOACTBa np8Ab"Bn"IOT cp"pMbl (6"3Hec). 

Cne,QoBaTenbHO, 1r1 Ha pbiHKe Kanlr1T8IlbHbiX 6nar cnpoc Ha Hlr1X npe.Qbs:JB

n"eT 6"3Hec, a npeAno>KeH"e Kan"TanbHbiX 6nar OCYlJ18CTBn"ooT AOMaWH"e 
X03s:Jii!CTB8. 3Tir1 cy6b8KTbl pbiHK8, s=IBils=IIOI.LIIr18Cs=l nOCT8BI.LI!t1K8Mir1 K8nlr1T8Ilb

HbiX 6nar, He npe,QOCT8Bils=IIOT, K8K MO:>K8T nOK838TbCs=l H8 nepBbiVI B3rJls=l,[l, 

CTaHK", M8W-Hbl, 060PYAOB8H"8 B "X HarypanbHOM B"A8 cp"pMaM (6"3H8-
cy). OH" npeAOCTaen"ooT saeMHble cpeACTBa (ceo" c6epe>KeH"") An" ocy
lJ18CTBneH"" "HB8CT"~""· 6naraAap" KOTDpbiM " 6YAYT np-o6peT8Hbl Kan"
TanbHbl8 6nara. Ha pbiHKe ycnyr Kan"Tana cnpoc " npeAnO>KeH"e ocylJ1e
CTBn"ooT, KaK npae-no, cp"pMbl (6"3H8C), CAaOOlJ1"8 B apeHAY np"HaAne>Ka
I.LIIr1e lr1M K8nlr1T8IlbHble 6nara no onpe,Q8Il8HHOil! CT8BK8, KOTOp8s=l, K8K Mbl OT

M8Y8IlVI, H83blaaeTcs:~ apeH.QH0(/1 nnaroi/1, lr1Illr1 peHTHOVI OL48HKoill. TaK, HanpVI

Mep, cjmpMa MO>KeT CA8Tb B ap8HAY np"HaAne>KalJ1"e ei< KOMnbiOT8pb1, no 
Onp8,Q6Il8HHOil! p8HTHO!i1 OL.18HKe 38 1 M8WVIH0-48C. 

4>1r13VIY8CKVIill K8nlr1T8Il nOilb3Y8TCfl cnpOCOM, nOTOMY YTO OH 

npOV13BO,QVIT8Il8H. Ho B8:>KHO 38M8Tir1Tb, YTO, KOr,Qa Mbl rDBOplr1M 0 Cnpoce H8 

K8nVIT8Il K8K ¢aKTOp npOV13BO,QCTB8, TO H8 MO:>K8M a6cTpan1pOB8TbCfl OT 

cnpoca Ha aaeMHble cpeacraa, Heo6xo.QV1Mbl8 ,qns:~ np1r1o6peTSHV1fl Kan1r1rana 

e ¢"s"YecKoi< era cpopMe (Maw"Hbl, o6opyAoeaH"e " T. n.). Cnpoc Ha Ka
numan- omo cnpoc Ha saeMHbJe cpeocmea (ccyOHbJU Kanuman), a He npo
cro Ha .Q8HbrV1. 4V!cTo BHewHe cnpoc Ha ccy.QHbltli KanV1Tan npe,qcTaer KaK 

cnpoc Ha onpeAeneHHyoo cyMMY ASHer. Ho cnpoc Ha ABHbr" KaK ABHbr" " 
cnpoc H8 CCy,QHbltli K8nV1T8Il - 3TO He O,QHO V1 TO :>Ke. 6V13H8C npe,Qbs:IBilf18T 

cnpoc Ha aaeMHble cpe,qcTaa ,qns:~ ocyi.LieCTaneHV1fl lr1HBeCTV1U.V1tli, r. e. eMY 

Tpe6yeTc" onpeAeneHHa" A8He>KHa" cyMMa An" nononHeH"" npo"seoA-
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creeHHbiX cj:JOHAOB (Kan"Tana e ¢"s"YecKoi< cpopMe). KoHeYHO, AOMaw
H"e xos"i<cTea (HaceneH"e) TO>Ke npeAb"Bn"ooT cnpoc Ha ABHbr", HO 
nP"poAa oTora cnpoca ""a" (eM. rn. 20), TaK KaK He ce"saHa c npeAnP"
""MarenbcKoi< A8"T8nbHOCTbiO. KpoMe TOra, He 6yABM 3a6biBaTb, YTO 
cnpoc Ha ¢"s"YeCK"i< Kan"ran, TaK >Ke, KaK " Ha APYr"e cpaKTOpbl npo"s
soAcrea, ""n"eTC" npo"3BOAHbiM cnpocoM (eM. rn. 10), T. e. OH sae"c"r OT 
cnpoca Ha re 6nara " ycnyr", e npo"3BOACTBe KOTOpbiX "cnonbsyerc" ¢"-
3"yecK"i< Kan"ran. 

PaccMOTP"M nocneAoBaTenbHO eHaYane en poe " npeAnO>KeH"e Ha pbiH
~ ycnyr Kan"rana, "cnonb3Y" "seecTHble HaM KP"Bble cnpoca " npeAno>Ke
H"~ Ha pecypcbl. 3areM Mbl "ccneAyeM cnpoc " npeAno>KeH"e Ha pbiHKe sa
eMHbiX cpeACTB, a nocne ororo- en poe " npeAno>KeH"e Ha pbiHKe Kan"ranb
HbiX aKT"eoe. 
· Cnpoc Ha ycnyr" Kan"rana MO>KHO npeAcTaB"Tb rpacp"YeCK" e ""Ae 
KP"eoi<, "MeOOlJ1ei< OTP"~arenbHbli< HaKnoH (p"c. 12.1 ). 
' V13 rpacp-Ka B"AHO, 4TO no Mepe BOBneYeH"" 8 np0-3BOACTB8HHbli< npo
\jBCC see 6onbwera Kon"YecTea ycnyr Kan"rana (np" npoY"x paBHbiX ycno
B"~x) CH">Kaerc" npeAenbHbli< npOAYKT Kan"Tana e ABHB>KHOM Bblpa>KeH"" 
(MRPK), "n" npBABnbHa" AOXOAHOCTb Kan"Tana. 3Ta 3aKOHOMepHOCTb An" 
~ac He Hoea - ro >Ke caMoe Ha6nooAaerc" " np" yeen"YeH"" ycnyr TPYAa " 
~H">KeH"" ero npeAenbHoro npOAYKTa. CneAoearenbHO, Mbl cranK"eaeMc" 
-~ y>Ke "seecTHbiM saKoHOM y6bleaool!1ei< AOXOAHOCT". 3ror saKOH noMoraer 
.~OH"Tb A"HaM"KY ypOBH" AOXOAa Ha Kan"ran, "n" 4"CTOi< np0"3BOA"Tenb
ilacr" Kan"Tana. np" np04"X paBHbiX ycnOB""X (T. e. H8"3M8HHbiX 06beMaX 
iiCnonbsyeMbiX cpaKropoe TPYAa " seMn") Y"cra" npo"3BOA"TenbHOCTb Ka
'hlolrana, "n" «8CT8CTBeHH8">> HOpMa npo~eHTa (yp088Hb AOXOAa Ha Kan"
'tM) "MeeT TeHAeH~"oo K noH">KeH"oo no Mepe pocTa eoeneYeHHbiX e npo
M3BOACTBO ycnyr Kan"rana. 3ry saKOHOMepHOCTb AaBHO saMer"n" 3KOHO
Ioi"CTbl npownora - A. CM"T, A. P"KaPAO, K. MapKc, A. Mapwann " MHor"e 

Puc. 12.1. 

MRPK,R 

0 K DK 
0 YCJIYTH lillliHTaJJ.a, 

MamJrElo-"'!a<:OB 

Cnpoc Ha ycnyau Kanumana KaK ompaJKeHue 
npedenbHOU 0oxo0Hocmu Kanumana 
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,Qpyrlll8 T80p8TVIKVI. 3TO 3H88T ill 6VI3H8C H8 CB08M OnbiT8, YVICTO 3MnVIpV1Yec

KIII: Y8M 60JlbW8 K8nVIT8JlbHblill 38nac B CTp8H8, T8M M8HbW8 (npVI npOYIIIX 

paBHbiX YCilOBH~X) OTAaYa OT Hero, HllH npH6blllbHOCTb. BOT noYeMy B 6ora
TbiX K8nVIT8Jl8MIII npOMbiWil8HHO p83BVITbiX CTp8H8X yp088Hb ,QOXO,Q8 Ha Ka

n!IIT8Il MO>K8T OK838TbC~ HIII>K8, Y8M B M8H88 pa3BIIITbiX, He T8K H8Cbi~BH
HbiX Kan111ranaM111 crpaHax. 

KpoMe noHH)\(BTellbHO~ T8HA8HL1HH ypoaH~ AOXOAa Ha KanHran 88)\(Ho 
nOAY8pKHYTb, YTO npH MHrpaljHH KBnHTana Me)\({J,y p831l~YHbiMH OTpBCil~MH 
npoMbiWileHHOCTH a ycnoaH~X coaepweHHO~ KOHKypeHLjHH aror ypoaeHb 
~M88T T8HA8Hlj~f0 K BblpBBHHBBHHfO. V1 A8~CT8~T81lbHO, 8Cil~ H8 CYlJ18CTBy-
8T 6apb8p0B All~ BXO)\({J,8HH~ B OTpaCilb H BbiXOAa H3 H88, CllHWKOM BbiCO
KH8 YP08HH AOXOAa Ha Kan~ran, HanpHMep, 8 n~lJ1e8o~ npoMbiWileHHOCTH, 
np~8118KYT CfOA8 npeAnp~HHMarene~. no Mepe pOCTa KanHT81108110)\(8HH~ B 
3TY OTpaCilb, yp088Hb ~X AOXOAHOCTH HaYH8T CH~)\(8TbC~, a 8 T8X OTpacn~x. 
KOTOpbl8 K8n!IIT8Jl nOKIIIHYil, ,QOXO,QHOCTb K8niiiT8JlOBilO>K8HIIIill H8YHST 

no8biWaTbCR TaK~M o6paaoM, 8 ycno8~~x co8epweHHO~ KOHKypeHL1H~ cso-
60AHbl~ nepell~8 KBnHTana npH88A8T K 8blp88HHBaHHfO 81lbT8pHaTHBH0(1 
L.J,SHHOCTIII paan!IIYHbiX npoeKroa Kan!llra.noano)l(eHVIill. 

KaKoe )\(8 Kon~YeCT80 ycnyr KanHrana 6yAeT np~o6perarb cpHpMa? An" 
OT8era Ha aror 80npoc (eM. pHc. 12.1) Heo6xoA~Mo conocra8~Tb npeAenb
Hbl~ npOAYKT Ka_n~Tana B A8H8)\(HOM 8blpa)\(8H~H (MRPK) CO Cll0)\(HBWeficH 
Ha pbiHKe l18HO~ ycnyr KanHrana, T. e. peHTHOi< OL1eHKoi< (R). OnmManb
Hoe KOnHYecrao ycnyr KanHrana 6yAeT npHo6peTeHo mrAa. KOrAa MRPK 6y
A8T paaeH peHTHO~ Olj8HK8 (HanpHMep, peHTHa~ Olj8HKa R npH K rne K -

0 O' ,...., 0 
KOI1HY8CTBO ycnyr KBnHTana). 

Tenepb o6paTHMC~ K aHanHay npeAil0)\(8HH~ ycnyr KanHrana KaK cpaK
ropa npoH3BOACTaa. KaK npaaMo, ycnyrH KanHrana nocraan~fOTC~ APYr 
Apyry cpHpMaMH, CABfOlJ1~MH B apeHp,y npHHaA118)\(8lJ188 ~M o6opyAOBBHH8. 
Ho He 6YA8M 386biBaTb, YTO 3H8YHT81lbH8~ YBCTb ycnyr KanHTana npH06pe
T88TC~ cp~pMaM~, HCnOilb3YfOlJ1HM~ C06CTB8HH08 060PYAOBaHH8 (cpHpMbl KaK 
6bl apeHAYfDT caMH y ce6H np~HaAne)\(alJ1ee HM o6opyAOBaHHe). npeAil0)\(8-
HVIe ycnyr K8nVIT8Il8 MO}I{HQ paCCMOTpeTb 8 Kp8TKOCp0YHOM Ill ,QOJlroCpOYHOM 

nep1110A8. 8 nepBOM C.nyyae OHO ~BJl~8TC~ a6COJliOTHO H83Jl8CTVIYHbiM T8K 

KaK aa KoporK!IIi/1 npoMe>KyroK apeMeHIII H8Ilb3~ yaem'!YIIITb KOn!IIYecra~ yc

.nyr CT8HKOB, M8WVIH, o6opyAOB8HVI~ VI T. n., UCnDflb3YBMb/X C HBU3MBHHbiM 

ypoeHeM UHmeHCU8HOCmU. 0AH8KO B AOilrOCpOYHOM nep!IIOA8 np8AJ10}1{8Hit18 

ycnyr K8nVITana CT8HOBIIITC~ 3Jl8CTIIIYHbiM, nOCKOJlbKY V13M8H~8TC~ C8M8 88-

llHYHHa_ KBnHTallbHOrD aanaca CTp8Hbl (CTaHKOB, Maw~H, o6opyAOBaHHH), 
KOTOpbiVI Ill M0}1{8T nOCT8BI-1Tb 60JlbW8 ycnyr K8n!IIT8Il8. 

rpacpHY8CKH np8A110)\(8HH8 ycnyr KanHT9118 B AOilroCpOYHOM nepHOA8 
MO}I{HO npeACTBBIIITb a BIIIAe KPVIBOIII, VIMS!Oll..leill nono>KIIITBilbHblill HaKnoH 
(pHC. 12.2). 

272 

PbtHDK Kanumana u npou,eHm 

MOC,R,., 

Puc. 12.2. 

npeAenbHbl8 ~3A8PiKK~ ynyw,eHHbiX B03MQ}I(
HOCTei1 \11Cnonb30BBH\1111 K8n\11Tana (MQC) \II 

M\IIH~ManbH811 peHTHa11 Ol.I8HK8 (R""") 

s, 

YCJI}'Ul JUUIKI'aJia, 

MaiiiHHO·'IacOB 

npeOnoJKeHUe ycnya Kanumana KaK ompaJKeHUe 
npeOenbHbiX uaOepJKeH ynyU(eHHbiX a03MOJKHocmeli 
ucnonb30BaHUR «anumana 

noYeMy KPHBa~ npeA110)\(8HHH ycnyr Kan~rana SK ~MeeT nono)\(~T81lb
Hbl~ HaKnoH? noroMy, YTO re cy6beKTbl, KOTOpble npeAnarafOT ycnyrH Kan~
rana, OTKa3biBafOTCH or anbrepHarHaHoro era npHMeHeHHR Aonycr~M. He
KaH cpHpMa npHo6pena aenorpeHa)\(ep ~ CAaer ero 8 apeHp,y KOMMepYecKo
MY cnopTH8HOMY Kny6y. Ljenb nOA06Ho~ onepalj~H - nonyYeHHe apeHAHO~ 
nil8Tbl, VIJWI peHTHOi/1 OL.J,8HKIII 38 ycnyn1 T8KOrD K8niiiT8IlbHOrD 6.nara, K8K B8-

110Tp8Ha)\(8p. 4eM 8biW8 6yAeT peHTHa~ Olj8HKa, CJl0)\(H8WaHCH Ha pbiHK8 npo
KBT8 ABHHOrO K8niiiT8IlbHOrD 6.nara, T8M 60ilbW8 K8nVIT8JlbHbiX ycnyr MO>K8T 

6b1Tb nocraaneHo. KaKoe >Ke KOiliiiYecrao ycnyr Kam1Tana 6yAeT nocraanfiTb 

Haw anaAeneL.J, Kan~~tra.nbHOro 6nara? Ans:~ 3Toro HY>KHO cpaBHIIITb raK H83bl

aaeMyto MUHUMBflbHO npueMneMyJO peHmHyiO OU,BHKY (Rmin) Ill np8A8JlbHbl8 

~3A8P)\(KH ynylJ18HHbiX B03M0)\(H0CT8~ (MOC - marginal opportunity cost), 
CBS138HHble c BI18,Q8HIII8M A8HHbiM 8KTIIIBOM (HanpVIMep, Rmin = MOC np111 

npeA110)\(8H~~ ycnyr KanHrana K0 ). 

He 6yAeM aa6bl8aTb, YTO cpHpMa Hecer H3A8P)\(KH ynyl!1eHHbiX 803MO)\(
Hocre~. npeAocraanH~ KanHranbHoe 6naro a apeHAY- BeAb All~ noKynKH 
aroro 6nara HY>KHO 6blflO aarpaTVITb onpe,QeneHHble ABHS}I{Hble cpeACTBa, 

CBOIII C06CTB8HHbl8 V!Il\11 388MHb18. ECillll CBOIII C06CTB8HHbl8, TO ¢>V1pM8 OT

k838118Cb Ha onp8A8118HHbl~ nepHOA 8p8M8HH OT APYr~X, allbT8pHaTHBHbiX 
CnOC0608 HCnOilb30BaHHH 3T~X A8H8)\(HbiX Cp8ACT8 (M0)\(H0 6blll0 6bl KynHTb 
Y4acroK aeMn~ H nonyYaTb apeHAHYfO nnary; nono)\(~Tb A8HbrH Ha cpo4Hbl~ 
AenoaHr noA npoljeHTbl ~ r. A.). TaKHM o6paaoM, Mbl 8HA~M. YTO pbiHOK yc
nyr Kan!IIT8Il8 Hepa3pb1BHO CBfl38H C pbiHKOM 388MHbiX Cp8ACTB. 

ApyrHMH cno8aMH, YeM 6onbwy>D cyMMY ASHer cj)HpMa BKnaAb18aer 8 
noKynKy Kan~ranbHoro 6nara, reM 6onbwe npeAenbHble H3A8P)\(K~ ynylJ1eH
HblX B03MO>KHOCT8t1, KOTOpbl8 OH8 H8C8T. 

B03Bp8~871Cb K MIIIHIIIM8IlbHO npiii8MJl8MOi/l peHTHOi/1 OL.J,8HK8, MO)!{HO CK8-

38Tb, YTO OHa AOI1>KH8 6b1Tb AOCT8TOYHOill AnH TOro, YT06bl noKpbiTb Te 1113-
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YcnyrH KanHTana,MamHHO-'I&COB 

Puc. 12.3. PaeHoeecue Ha pbiHKe ycnyz cj:Ju3ul.feCKozo Kanumana 

A6P>K""· KOTOpble B03H"Kll" np• CAa~e B apeHAY Kan•TanbHoro 6nara (e pac
~eTe H8 rDA): rDADBYIO 8MOpT-38U"IO CA8B8eMoro B apeHAY 6nara, nnaTy 38 
JaeMHble cpeACTBa, ecn• 6panacb ccyAa AflH noKyn•• Kan•TanbHoro 6nara, 
CTpaXOBKY " T. A-

VI, H8KOHeU, He06XOA"MO C06A"H"Tb AB8 rpacjl•Ka BOeA•Ho, T. e. 
cnpoc Ha ycnyr• Kan•Tana " npeAnD>KeH•e ycnyr Kan•Tana (p•c. 12.3). 

KaK ""AHO "' rpacp••a, cnpoc Ha ycnyr• Kan•Tana ypaeHoeew"eaeTCH 
c npeAflO>KeH-eM ycnyr Kan•Tana np• peHTHOi< oueHKe RE. nl06bl6 CA""'" 
KpHBbiX SK L-1 DK no.Q B03.Qei::1cTalo1eM lo13MeHeHHl11 a rexHonor~-11-1, norpe6Hrenb

CKio1X BKYCOB l1 npe,QnO'-IT8HHl1i lo1 T. ,Q. l13MeHHT ypoaeHb p88HOBeCHOl1i peHT

HOi< oueHK" Ha pbiHKe ycnyr Kan"Tana (eM. Aanee § 4). 

§ 3. Cnpoc 111 npeAno>KeHiile Ha pblHKe 
3aeMHbiX cpeACTB (CCYAHOrO KanliiTana). 
PeanbHble 111 AeHe>KHble Teop111111 npo4eHTa 

Tenepb HaM npeACTO"T BbiHCH"Tb MexaH"3M cnpoca " 
npeAflO>KeH"H Ha pbiHKe 38eMHbiX cpeACTB (CCYAHOrO Kan"Tana) " np•pDAY 
T8KOrO cjlaKTOpHOrD AOXOA8, K8K npoueHT. BHa~ane Mbl "3flO>K"M T8K H83bl
eaeMyiO peanbHY/0 meopu10 npol{eHma, pa3pa6oTaHHYIO npeACTaB"TenHM" 
HeOKJ18CCL1'-IeCKOi::1 WKOJlbl, 8 38T6M OCT8HOBio1MCH H8 iJeHSJKHOiJ meopUU npo
l{9Hma, ""AHei<w"M npeACTae•TeneM KOTopoi< HBnHeTcH A>K. M. KefiHc. 

BbiW8 OTM8'"'18J10Cb, '-ITO cy6beKT8Mio1 npe,QJlO>KeHI-151 K8m1T8J18 HBJlHIOTCfl 

,QOM8WHI-1e X03Hi::1CTB8. V1 T8M >K8 Mbl 38M8Tl1Jllo1, '-ITO 3TO He CJle,QyeT noHV1-

M8Tb 8 TOM CMbiCJle, 4TO H8CeJ18Hio1e npe,QJ18r88T 61o13Hecy CT8HKH, M8WV1Hbl, 

o6opyAoBaHM B cjl"'"~ecKoM "x Bblpa>KeH""· AoMaWH"e X03Hi<CTBa npeA
naratOT 388MHbl8 cpe,QCT88, T. e. ,QeH8>KHbt8 cyMMbl, KOTOpbl8 6l13H8C lo1C-
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nonb3yeT Afl" np"o6peTeH"H npo"JBOACTBeHHbiX cjloHADB. Ha A8HHOM ypoe
HB aHan"sa a6cTpar"pyeMCH noKa OT Taro cjlaKTa, ~To npeAnD>KeH"e "Heec
T"LI"oHHbiX cpeACTB npo"CXOA"T np• nOMOw" cjl"H8HCOBbiX nocpeAH"KOB 
("HBBCT"U"OHHbiX cjlOHAOB, KOMMep~eCK"X 6aHKOB " T. n.). 

Cnpoc Ha pbiHKe saeMHbiX cpeACTB, KaK Mbl BbiHCH"n" paHee, onpeAenH
ercH noTpe6HDCTbiO 6"3Heca B np"o6peTeH"" cjl"'"~ecKoro Kan"Tana AflH ocy
LLiecTsneH"H •HeecT"U"DHHbiX npoeKTOB. Tenepb no oc" a6cu"cc (eM. P"C. 
12.4) Mbl OTKll8AbiB86M Ben"~"HY 38eMHbiX cpeACTB, aHa oc• DPA"HaT- AO
XOA oT CAenaHHbiX "HeecT"U""· Kp"BaH cnpoca OK (Tenepb 3TOT >Ke c"Meon 
o6osHa~aeT en poe He Ha ycnym cjl"'"YecKoro Kan"Tana, a cnpoc Ha saeMHble 
cpeACTBa) 6yAeT "MeTb DTP"UaTenbHbli< HaKnoH. VI o6bHCHHeTCH 3TO y6bl
saiO~eH npe,QeJlbHOC1 npQL.'I3BO,QV1T6JlbHOCTbiO lo1HB6CTio1l...llo1C1 no Mepe TOre, K8K 

yB8JlV141o1888TCfl K0Jllt1'"'18CTBO nplo1BJ18K88MOrD CCY.QHOro K8nl1T8J18. 

HopMa .QOXO,Q8 OT lo1HB8CTII1l...llo1H paCC4V1Tbi888TCH K8K OTHOW8Hio18 ,QO

XOA8 OT •HBeCT"U"i< K 06beMy "HB6CT.pOB8HHbiX cpeACTB, Bblp8>K9HHOe 
e npoueHTax. Ecn" "HBeCT"posaH•e 100 ADnn. np"HOC"T ADXDA 
10 ADflfl., TO HOpMa AOXOA8 OT "HBeCT"U"i< COCT8B"T: 

10 AOnn./100 ADflfl. X 100% = 10%. 
Kp"eaH npeAnD>KeH"H JaeMHbiX cpeACTB 6yAeT "MeTb nono>K"TenbHbli< 

H8KllOH (p"c. 12.5). 
3Ta KP"BaH OTpa>KaeT He ~TO "HOe, K8K npeAflO>KeH"e c6epe>KeH"i< AO

M8WHl-1X X03HC1CTB. V1 3,Q8Cb T8K >K8, K8K l1 8 CJlY'-186 C pbiHKOM ycnyr K8nlo1T8-

na, np"~"HOi< "M6HHO T8KOi< ee KOHcjl"rypaU"" HBflHIOTCH paCTYw"e npe
A6flbHbl6 "'Aep>KK" ynyweHHbiX B03MO>KHOCTei<. Pe~b •AeT o6 ynyweHHOi< 
B03MO>KHOCT" noTpaT"Tb CBO" C6epe>K6H"H 8 H8CTOHUjeM nep"OAe epeMe
HM. Ha flOCfleAHeM 06CTOHTeflbCTB6 Mbl OCTaHOB"MCH flDAp06Hee, ~T06bl 
06bHCH"Tb TaKyiO KaTerop"IO, KaK HOpMa BpeMeHHyro npeAnO~TeH-H. 

np" "CCfl6AOBaH"" pbiHKa CCYAHOro Kan•Tana " K8Terop"" npOU6HTa 
o~eHb ea>KHO ewe pa3 noAYepKHYTb ponb cjlaKTOpa epeMeHM. TaK, •P"BaH 
SK CBV1.Q8T8JlbCTBY8T 0 TOM, YTO .QOM8WH88 X03HiiJCTBO OTK83biB88TCH OT T8-

KYwero noTpe6neH"" ceo"x c6epe>KeH•i<, npeAnara• •x e CCYAY· 3AeCb Mbl 

HoPM3 )l;OXO)l;a "'-· anpo~eurax 

0 

Puc. 12.4. 

18' 

3aeMHLI.e cpe!l;cma 

Ha ocl!l a6Cl..ll!ICC - JaeMHble 
cpe.QCTB8, lilnlil liiH88CTlill..lloH1 B .Q8-

H8}1{Hb1X 8.Qli1Hlii1..18X. Ha OClil Op.Qlii
H8T - HOpMa .QOXO.Q8 OT liiHB8CTlil-

l..lliiVi, 8 npOL.18HT8X 

Cnpoc Ha pbiHKe 3aeMHbiX cpeOcme (ccyOHozo Kanumana) 
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H3p;ep1KKH 

ynyn<e~ 

B03MOlKHOCTe0 

0 

Puc. 12.5. 

s. 
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Ha OCitl a6Cl...\lt!CC - B8Jlltl41t!Ha 
c6epe)l{eH~t~iii, ltlflltl sem14~t~Ha JaeMHbiX 
cpe,QCTB s ,Q8H8)1{HbiX e,Q~t~Hm~ax. Ha 
OCIII Op,Qit!HBT- np8,Q8JlbHbl8 lti3.Q8p>K
Kitl ynyi..LI8HHbiX 803MO)I{HOCT8iii, 111!11'1 
l...\8Ha OTKa3a oT TeKyi..Liero noTpe6ne
Hitlfl c6epe}f(eH~t~iii. 0Ha ~t~3Meps:~eTc~ 
HOpMOiii sp8M8HHyro np8Afi04T8HV1~, 8 
npOl...\8HT8X 

flpeiJnoJKeHUe HB pblHKe 38eMHbiX CpeCJcma 

CT8.nK~B88MCfl C npo6.neMO~, KOTOpyto B 3KOHOMI-1Y8CKO~ TSOpl-11-1 H83biB810T 

Me>KepeMeHHblM Bbl6opoM. 8b1AeneHHbl~ TepM~H a3Ha4aeT Sbi6op 3KOHo
MU4ecKoao cy6beKma eo epeMeHu. 8 AaHHOM cny4ae pe4b ~AeT o Bbl6ope 
MS>KAY TeKyiJ.l~M ~ 6YAYIJ.l~M noTpe6neH~eM AeHSlKHOro AOXOAa AOMaWHero 
X03fi~CTB8. KaKOBbl MOTI-1Bbl T8KOro Bb160pa B no.nb3Y OTK838 OT TeKy~ero 
noTpe6neH~H? 

AoMawHee X03H~CTBO pacc4~TbiBaeT Ha naTOK AOXOAOB B 6YAYIJ.l8M. 
npoljSHT ~ HBilHSTCH nnaTO~ 3a TO, 4TO BilaAenelj 3aeMHbiX cpeACTB npeAO
CTaB.nfleT APYrHM cy6beKTaM B03MO>KHOCTb cero,qH~wHero, TeKy~ero lt1C

no.nbsoeaHHfl KanHra.na. Ho noYeMy sa TaKyto eo3MO>KHOCTb H8AO n.naTHTb? 

3KOHOMI-1Y8CK8fl T80plr1fl lr1CnO.nb3Y8T AOny~eHI-18 0 TOM, YTO ceao0HRW
HU8 6naaa moou Olj8HU8a/Om Bb/We 6yoyl.l1UX 6naa. Oco6yl0 H3B8CTHOCTb B 
CBfl31-1 C 3Tir1M lr1M810T pa60Tbl np8ACT8Bir1T8.nfl 8BCTplr1LiiCKO~ WKO.nbl, y>Ke 3H8-

KOMOrD HaM no rn. 5, E. 6eM-6asepKa, BbiAB~HYBWero TeOpHIO npeAn04T8-
H~H 6nar HaCTOHIJ.l~X 6naraM 6YAYIJ.l~M. P84b HAST 06 oco6eHHOCTH 3KOHO
Mii!Y8CKOro nOB8A8Hiilfl cy6b8KTOB pbiHOYHOro X03f1Li!CTB8, no.nyYit1BW8Lil H8-

3BaHHe speMeHHyro npeAn04TeHHH. BpeMeHHye npeAnO'!TeH"e - oTo 
CK.nOHHOCTb lt1HA1t1Bit1AOB npl-1 npOYit1X p88HbiX yc.nOBit1fiX OL..18Hit1B8Tb TSKYli.\88 

naTpe6neH~e ~IlH AOXOA BbiWe, 4eM naTpe6neHHe HilH AOXOA B 6YAYIJ.leM. 
npeAnOnaraeTCH, 4TO npeAn04T8HH8 6nar HaCTOHIJ.lHX 6naraM 6YAYIJ.lHM 

npeACTaBilHeT C06ai1 cjlyHAaMeHTanbHYIO 48pTy 48IlOBe4eCKOro noBeAeHHH 
B .nl06biX X03fi~CTB8HHbiX Clt1CT8M8X, a He TO.nbKO pbiHOYHO~. 3TO XOpOWO 

BHAHO H3 pycCKOfi narOBOpKH: <<ny4W8 CHHHlja B pyKe, 48M >Kypaenb B 
He6e». HemepneHue, >Ke.naHit1e lt1M8Tb 6.nara ceVIYac, a He noroM CBfi38Hb! Itt 

C T8M 06CTOfiT8.nbCTBOM, 4TO 48.nOB8K CM8pT8H, lt1 A8}1(8, 8C.nlt1 BCnOMHit1Tb 

3H8M8Hit1Tb1Lil poMaH M1t1X81t1.na Dy.nraKoaa «MacTep 1t1 Mapraplt1T8», BH83anHo 

CM8pT8H. 0TK.n8Abl88fl pacnopfi}I(8Hit18 6.nar8Mit1 «H8 nOTOM», Mbl plt1CKy8M, 

T8K K8K CpOK H8W8~ >Kit13Hir1 orpaHW-18H, lt1 48M A8.nbW8 BO Bp8M8Hit1 OTCTOl!IT 

lt1CnO.nb3088Hir18 pecypCOB lil.nlt1 no.ny48Hit18 AOXOAOB, T8M Clt1.nbH88 Heonpe

A8.n8HHOCTb H8CTyn.neHl!1fl 3TOrD MOM8HT8 (T. 8. p88.nbHOrO no.ny48Hll1fl 6y

AYIJ.lHX 6nar). 
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AnH Taro, 4Ta6bl no6yAHTb snaASilblja AeHe>KHoro KanHTana aTKa3aTb
cfl oT C8rDAHfiWHero pacnopfi>K8Hl!1fl pecypcaMV1, H8o6xOAV1MO eosHarpaAit1Tb 

ero 38 T8KOVI OTK83 (38 B03.Q8p>K8Hit18 1r1m-1 0}1(1t1A8Hit1e). Te >K8 X03fi~CTB8HHbl8 
areHTbl, KOT0pb18 no.nyYaiOT B03MO>KHOCTb lr1CnO.nb3088Tb C8rDAHfl 388MHbl8 

cpeACT8a, AOillKHbl 3annarHTb 3a 3TO 8IlaAeilbl1Y ccyAHOro KanHTana. ApyrH
M" cno8aMH, npatjeHT ecTb l19Ha OTKa3a oT ceroAH>IwHero (TeKyiJ.lero) 
noTpe6neH"" 6nar. 

Y4eT cjlaKTopa speMeHH npH onpeAeneHHH KaTeropHH npoljeHTa C8H3aH 
c npeAn04T8HH8M T8KYIJ.l8CO naTpe6neH~H 6yAyiJ.leMy naTpe6neHHIO. 3TO no
MOraeT noHHTb MHOrHe peanHH PbiH04HO~ 3KOHOMHKH. TaK, Hanp~Mep, 48M 
npOAOillK~TeilbHee 8peMH Cp04HOro BKilaAa, TBM 8biW8 AOXOA Ha 3TOT BKilBA 
B Blt1A8 Bbln.n8Yit1888MOrD npOL..I8HT8. 

8p8M8HHye npe,QnOYT8Hit18 MQ}I(HO Bblp83!11Tb V1 B OTHOCit1T8.nbHbiX 88.nlt1-

4HHBX. TeM caMbiM Mbl onpeAenHM HOPMY epeMeHHoro npeAnO'!TeH""· 
Ma>KHO 3TO CAenaTb, conocTa8nHH HaTypanbHble eenH4HHbl (KaK 8 npH8e
ABHHOM paHee npHMepe c KyponaTKaMH), MO>KHO H ASHS>KHble. Ecn~ 8ep
H)'TbCfl K np!11Mepy c Po6V1H30HOM, TO Mbl AO.n>KHbl conocTaBit1Tb Ylt1CTbiVI AO

XOA (4HCTYIO npa~380AHT8IlbHOCTb KanHTana), T. e. 180 KyponaTOK, H >KepT
Bbl Pa6HH30Ha B 8HAe OTKa3a OT T8KYIJ.lero naTpe6neHHH, T. e. 120 Kypona
TOK: 180/120 X 100% = 150%. 

ConacTa8IlHH 6YAYIJ.lH~ AOXOA H C8rDAHHWHee B03A8p>KaH~e OT TeKyiJ.le
ro noTpe6neHHH 8 ASHe>KHbiX BAHHHljax, npeACTa8HM HOPMY 8peMeHHyro 
npeAna4T8HHH cneAYIOL11HM o6pa3aM. TaK, ecnH HHAH8HA OTKa3bl8aeTcH aT 
1 AOilil. naTpe6neHHH cerOAHH, paAH nony4eHHH 1,1 AOilil. 3aBTpa, TO Hap
Ma 8peM8HHyra npSAn04TeH~H COCTa8HT: 1,1 AOilil.- 1 AOI1n./1AOI1Il. X 100% 
= 10%. ApyrHMH cno8aMH, Mbl AenHM a>KHAaSMblfi e 6YAYIJ.lBM AOXOA Ha Ty 
cyMMY ASHer, OT p8CXO,QOB8Hit1fl KOTOpOLil 8 H8CTOHli.\88 Bp8Mfl OTK83biB88TCfl 

"HAH8HA. 
BpeMeHHye npeAn04T8Hit1e1 MO>KeT 6b1Tb no.no>Kit1Te.nbHbiM, Hy.neebiM 1r1 

OTpHljaTeilbHbiM. l.leHa OTKa3a OT CSCOAHHWHero naTpe6neHHH c6epe>KeHH~, 
0 KOTOpOL71 w.na p84b Bb1W8, M0)1{8T 6b1Tb V13-

MepeHa HapMofi epeMeHHyro npeAna4Te-
"""· li1HAH8HA HMSeT nonaiKUmenbHY/0 HOp
My epeMeHHyao npeono4meHUR, ecnH eMy 8 
6YAYIJ.leM Tpe6yeTCH 6onee 1 A ann. AilH 
KOMn8HC8l...llt11t1 OTK838 OT B03MO>KHOCTV1 no

TP8THTb 1 Aann. 8 TeKyiJ.leM nep~oAe. 8 
np"B8AeHHOM BbiWe npHMepe cjJHrypHp08a
na lt1M8HHO nonO}I(V1T8.nbH8H HOpM8 Bp8-

M8HHOrO npeAn04TeHHH, paBHaH 10%. 
li1HA~BHA HMeeT ompu~ameilbHYIO HOp

My epeMeHHyao npeono4meHUR, KOrAa OH 
0TK83bl8a8TCH OT Tp8Tbl 1 AOilil. 8 TeKyiJ.leM 

V1HT8p8CHO, '-ITO BbiCOKL18 

npOL\8HTHbl8 CT88Kitl 8 C08p8M8H-

HOii! pOCCL1VICKOii1 3KOHOMitiK8 MHO

r~t~e ltiCCI18,QOB8T8IlL1 06b~CHS'IIOT Bbl-

COKOVI HOpMOiii Bp8M8HHyro npe,q

n04T8Hitl~ HaceneHL1~. Cpe,qL1 npL1-

YitiH STOrD ~BI18HL1H MO>KHO H83B8Tb 

HeyeepeHHOCTb B CB08M 6y,qyW,8M, 

Heonpe,qeJl8HHOCTb 3KOHOML148CKV1X 

nepcneKTitiB, OTCyTCTBitl8 CTitiMY

IlOB K ,QOJlrOCp04HbiM 3KOHOML1Y8C-

KltiM np08KT8M L1 T. n. 
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nep"oAe, AaJKe ecn" s 6YAYll1eM oH nonyY"T MeHee 1 110nn. Hanp"Mep, 
0,9 AOnn.- 1 AOnn./1 AOnn. = -0,1 AOnn./1 AOnn. X 100% = -10%. nocne
AH"fi enyYafi BPOAe 6bl npoT"BopeY"T 31\paBOMy eMbleny. Ho Mbl MOJKeM 
npeAeTaBMTb " raKy>O e"TYa4MfD, KOrAa cjJepMep, paenonara>OlJ1"fi aanaea
MM OBOU1efi " cjJpyKTOB, nDABepJKeHHbiX p"eKy nopYM, "MeeT, CKOpee Beero 
OTP"4aTenbHYfD HOPMY speMeHHyro npeAnOYTeHMR HaKaHyHe c6opa Hosor~ 
6oramro ypoJKaR: OH ljeH"T BbiWe 6nara 6YAYll1"e, HeJKen" HaeTORlJ1"e. 

1-1, HaKoHe4, "HA"""A MMeeT Hynesy>O HOPMY speMeHHyro npeAnDYTe
H~H, KOf.[\8 OH OTK83biB88TCfl OT B03MO>KHOCTVI norpaT~Tb 1 ,QOI111. B T8KYli..I8M 

nep"o11e paA" nonyYeH"" 1 Aonn. s 6YAYlJ1eM. Hanp"Mep, 1 110nn. -
1 ADnn./1 Aonn. = 0 ADnn./1 110nn. x 100% = 0%. TaK"M n>DARM 6eapaan"Y
HO - noTpe6nRTb n" B HaeTORU1eM Mn" 6YAYlJ1eM nepMOI\e. 

AHanM3 speMeHHyro npeAnOYTeHMR nOMOraeT HaM nOHRTb He TOnbKO 
np"POAY TaKofi KaTerop""· KaK npoljeHT, HO " OTBeT"Tb Ha BOnpoe: flOYeMy 
npo4eHmHble emaeKU, no KomopbiM KpeiJumopbl npeiJnaaa10m aaeMU{UK8M 
ceou c6epe>KeHUfl, nono>KumenbHbl? Tenepb Mbl Mo>KeM Ha Hero orser~Tb: 
nOTOMy, LITO HOpMa Bp8M8HHyro npe,QnOLIT8H11fl nOI10>K~T8I1bH8. 

V'JTaK, OLI8B11.QHO, LITO no6y.Q~Tb ,QOM8WH88 X03fi~CTBO OTK838TbCH OT Bee 

6onbwefi eyMMbl eeroAHRWHero noTpe6neH"" eso"x e6epeJKeH"fi MOJKHo, 
TOilbKO nOBbiW8fl B03Harpa>K.Q8H~8, 11111~ LJ,BHY 3TOrD 0TK838. 

AHan"a MeJKspeMeHHyro Bbl6opa MOJKHO nposecT" " e noMOU1bfO rpacjJ"
Ka, OTpaJKa>OlJ1ero KpMBYIO 6eapa3nM~MR AOMaWHero X03R,;ierea, paenpe
AenR>OlJ1ero esoe noTpe6neH"e AeHeJKHbiX epeAeTs MSJKAY HaeTORlJ1"M " 6y
AYll1MM speMeHeM (eM. p"e. 12.6). l-1enonbaosaH"e npeAenbHbiX sen"""" 
noasonReT HaM rosop"Tb o npeAenbHOH HOpMe epeMeHHoro npeAnO~Te
HMR, MRTP (marginal rate of time preference). MRTP - 3TO oTHoweH"e 
AOnonHMTSnbHOro noTpe6neH"R B 6YAYlJ18M (6YAYU18ro AOnOnH"TenbHOCO 
1\0XOAa) K 1\0nOnHMTSnbHOfi ASHeJKHOfi eA"HMlje TeKylJ1ero noTpe6neHMR, OT 
KOTOpO~ cy6b8KT OTK83biB88TCfl. ECI1Itl C6fO,QHfiWH88 norpe6Jl6Hit18 0603H8-

Y"Tb 6yKsofi C,, a 6YAYll1ee - C2, TO MRTP MOJKHO npe11eras"Tb KaK 
t-,C,!t-,C,. 

PeLib H,Qer o pa31lltiLIHbiX KOM6~HaLJ,It1fiX pacxo,QoBaHLttfl ,QeHe}I{HbiX 

epeAeTB (T8KYU1ero 1\0XOAa): een" e6eperaeTeR YaCTb T8KYlJ18rD AOXOAa, TO 
B03MOJKHo ysen"YeH"e noTpe6neH"" s 6YAYll18M nep"oAe. Ha KpMsofi 6ea
pa3Il~LI~fl U K8>K.Q8fl TOLIK8 nOK83biB88T B03MO>KHbl8 COLI8T8Hlttfl Me>K.Qy C8-

rD/1HRWH"M, T8KYlJ1"M noTpe6neH"8M (C1) " 6YAYll1"M noTpe6neH"eM (C2). 

KpMBble 6eapaan"""" e KPYTbiM HaKnoHoM 6YAYT y ey6beKToB e Bbleo
KitiM 3H8LI8H~8M nOilO>K~T8IlbHOfO Bp8M8HHOro npe,QnOLIT8HIIIfl. 3T~ niOAVI 

e"nbH88, YSM 1\pyrMe, npeAnOY"TafOT 6nara HaeTORlJ1"8 6naraM 6YAYlJ1MM. 
HaKnOH KpMBOH 6eapa3nM~"" B n106ol1 TO~Ke onpeAenReTCR npeAenb· 
HoH HOpMol/1 speMeHHyro npe.QnOLITeHHH, yMHO>KeHHolll Ha -1, r. e. 
- t-,C,It>,C,. Aeficrs"TenbHo, HaKnoH "P"Bofi 6eapaan"""" oTpMljaTeneH. Ha 
p"e. 12.6 MOJKHO BMAeTb, YTO np" OTKa38 OT T8KYlJ18ro noTpe6neH"R " e6e· 
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PbfHDK Kanumana u npo[4eHm 

Puc. 12.6. 

c, 

0 c, 

C1 ~ C2 03H8Y810T COOTB8TCTB8HHO 

noTpe6neH~8 ,Q8H8)f(Hb1X Cp8,QCTB B 

H8CTOS'ILLI,8M ~ 6y,Qyll.leM nep~O,Qe, 
,Qonn. 

KpueaR 6e3pa3nU'IUR OoMawHeao X03Riicmea: 
nompe6neHue 6naa e HacmoR(L4eM 
u 6y0y[L4eM nepuodax epeMeHu 

p8JK8HMM (paeeTORH"e OT TOYKM A /10 TOYK" 8) 1\0MaWHee X03RfieTBO nony
YMT 6ynbWYfD senMYMHY B 6YAYll1eM nepMOAe, T. e. npoM30fiA8T ysenMYeHMe 
6YAYll1ero noTpe6neHMR (paceTORH"e OT TOYKM 8 AD C). 0THOWeHM8 0Tpe3-
KOB C8/A8 noKa3biBaeT npSAenbHYfD HopMy speMeHHyro npeAnoYTeHMR, 
pasHyfD 1 ,2/1. 0Ho 6yAeT SlJ1e Bblwe, eenM Mbl epaBHMM oTpe3KM ED ., DC 
HB 6onee KpyToM yyaeTKe KpMsofi 6eapaanMYMR: 2/1. 

Tenepb MOJKHO Ha OAHOM rpacjJMKe eOBMeeTMTb Kp"Bbl8 enpoea M npeA
nOJKeHMR Ha pbiHKe aaeMHbiX epeAeTB. 

npeAeTasneHHblfi Ha pMe. 12.7 rpacjJMK no3BOnReT HaM nOHRTb KaTero
PMfO npO[j8HT8 K8K eeoeo6pa3HYIO lj8HY paBHOBeCMR: B TOYK9 nepeeeYe
HMR KPMBbiX DK., SK yeTaHaBnMsaeTeR pasHosee"e Ha pbiHKe eeyAHoro Ka
nHTana (MHsecTM4MOHHbiX epeAeTs), DK = SK. B TOYKe E npoMeXoAMT eosna
A8HMe HOPMbl ADXOAa eeyAHOro KanMTana (HopMbl AOXoAa oT "HseeTM4Mfi) " 
HOpMbl BpeMeHHyro npeAnOYTeHMR 

CTaBKOH (HOpMOH) np04eHT8 Ha3biBaeTeR OTHOW8HM8 AOXOAa, nony
'"leHHOfO or npe,QocrasneHLttfl B ccy,Qy Kamnana, K sen~LI~~tHe ccy>KaeMoro Ka

nHTana, BblpaJKeHHoe B npolj9HTaX. Hanp"Mep, senMYMHa ceyAbl coeTaBnReT 
1000 1\0nn., nonyYeHHblfi rOAOBOfi 1\0XOA- 100 AOnn., TOrAa HOpMa npoljeHTa 
cocrasMT 100 ADnn./1000 ADnn. x 100% = 10%. Ha npaKTMKe, rosopR o npo-
48HTe, nOApaayMeBafOT MM9HHO HOpMy, MnM eTaBKY npoljeHTa. PaBHOBeeHaR 
CT88Ka npoljeHTa, HanpMMep, 10% 03HaYaeT, YTO Ha 3TOM ypOBHe eosnaAa
IOT HOpMa 1\0XOAa OT MHBeeTMljMfi, pasHaR 10%, M HOpMa speMeHHOro npeA
nOYT9HMR, paBHaR 10%. 

Tenepb Heo6xoA"Mo nposeeTM paanMYMe M9JKAY peanbHbiMH " AeHeJK
HbiMH TeOpMRMM npO[jeHT8. Bee npeAbiAYll199 M3noJKeHMe 6blno OeHOBa-

279 



C~• 

npoo;eUTa (r) 

r, 

0 

lnaea 12 

3aeMHLie cpe,o:CTBa 

Puc. 12.7. npou,eHm KBK paBHOBeCHBR teeHa 
Ha p&IHKe 3BeMH&IX cpedcme 

HO H8 06bHCH8HVIV1 K8T8rOpVIVI npOL.J.8HT8 8 pycne KOHL.18nL-\VIIi1 H80KJI8CCIIIY8C

KOV! WKOJibl, T. 8. Mbl paCCM8TpVIB8JIL-1 peaJibHYIO T80pit110 npOL.18HT8. 

TaK LJeM }1{8, cornacHo peanbHOC1 reop1.-11o1 npOL.ISHTa, onpe,Qens:~ercA 3Ta 
csoeo6paaHaH u,eHa pasHosecvtH Ha pbrHKe Kamnana? Y6brsa10w,eal1 npe
ASflbHO~ npo"380A"TenbHOCTbiO (npeAenbHO~ AOXOAHOCTbiO) Kan"Tana "n" 
B03p8CT8KJW,VIMVI npe,QSJibHbiMIII V13,Q8p}!{K8MIII ynyW,SHHbiX B03MQ}f{HOCT8i1 

(Bp8M8HHb1Mir1 npe,QnOl.JT8HIIIHMlll, CBR38HHbiMIII C H8Tepn8HVI8M VI O>KVI,Q8HLt1H

MVI)? Orser Ha sror sonpoc He noKa>KeTCH cnmKHbiM, ecm-1 no aHanor1.1lt1 
BCnOMHVITb, l.JTO L.J,8H8 H8 pbiHK8 T088pOB onpe,Q8JIH8TCH O,QHOBp8M8HHO VI 38-

KOHOMSpHOCT"M" cnpoca (y6bl8al0llj8" np8A8flbHO~ flOfl83HOCTb10), " 3aKO
HOM8pHOCT"M" np8AflO>K8H"" (paCTYll1"M" np8A8flbHbiM" "3A8P>KKaM" 
npo"380ACT8a T08apo8). AoxoAY"80 no•cH•eT CYlJ1HOCTb KaTerop"" npo
l...ISHTa B Tp8KTOBK8 H80KJI8CCVIY8CKOC! WKOnbl n. CaMy3nbCOH B O~HOM lt13 

crapbiX 1!13~8HV1all csoero 3HaMeHV1TOro yye6H1!1Ka: «Anfl roro, Yro6bl pe-

38Tb, HY>KHbl o6a ne3Bir1fl HO>KH1r1l,r Bbl H8 MO>K8T8 CK838Tb, YTO Q:>aKTVIY8C

K" pe>KeT OAHO ne38"e, a He Apyroe; TOYHO TaK >Ke " o6a Haw"x cjJaKTopa, 
H8T8pneHI!18 VI np01!13BO~I!IT8nbHOCTb, B38lt1MO~ea/ICTBYIOW,lt18 M8>K~Y co6o!71, 

onpeAen•ooT CTPYKTYPY " A8">KeH"e npo-
u,eHTHbiX CT8BOK». 1 

3KOHOM"CTbl, paCCMaTp"8aiOlJ1"8 pe
anbHYIO T80p1.110 np0l...\8HT8, T8K ltln\.1 VIH8Y8 

flOAY8PK"8aiOT, YTO npOLj8HT CYlJ18CT8Y8T 80 
BCSX X03f!!71CTB8HHbiX CVICT8M8X- K8nVIT8nVI

CTVIY8CKOa/l, KOMMYHIIICH1Y8CKOll\ lr1 ~8}1{8 B 

X03.~CT88 Po6"H30Ha. noYeMy? noTOMy, 
YTO BO BCSX 3TVIX Clt1CT8M8X, eo-nepBbiX, cy

llj8CT8Y8T 60nbwa• npo"380A"T8flbHOCTb 
OKOnbHbiX, VlnVI KOCBSHHbiX M8TO~OB npOV13-
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1 CaMyanbCOH n., 3KOHOMV1K8. 

M, 1964. C. 646. B nocneAHeM, 15 
l.13A8Hlt1lt1 y4e6Hl11Ka, nepeseAeHHOM 
Ha pyccKllli1 ~3biK, n. CaMyaJlbCOH 1!1 

B. Hopp,xayc CCbiJ1810TC51 Ha 111. ¢>111-
wepa, nplt1B8A~ ero 1..\liiTary o s3ali1-
MOAei1cTBlt1lll HerepneHlt151 1.-1 npo~t~3-

BOAlt1T8IlbHOCTII1 Kamnana np111 onpe
ABI18Hlt1lll npOI..\8HTa. CM. CaMyanb
COH n., Hopp,xayc B. 3KOH0Ml!1K8. 

15lii3A8Hlt1e. M., 1997. C. 293. 

PbtHOK Kanumana u npou,eHm 

8oACT8a (Kan"Tan o6naAa8T np0"380A"T8flbHOCTb10), "• 80-8TOpb1X, 80 8C8X 
o6lJ1SCT8ax CYll18CT8yeT npeAnDYTSH"e 6nar HaCTO"lJ1"X 6naraM 6YAYll1"M. 1 

Q6paT"MC" K ""0" KOHLj8fll1""· Ha3bl8a8MOC1 A&H&>KHOH TeOpHeii npo
LieHT3. Ha"6onee 8"AHbiM ee npeACT88"TeneM ~8n•eTc" A>K. M. Ke"Hc. B 
c8oeM 3HaMeH"TOM TPYAS «06lJ1a" TeOP"" 3aH•TocT", npoljeHTa " ASHer» 
(1936) KeiiHC npeAnaraeT cneAYOOlJ188 onpeAeneH"e: <<HopMa npoljeHT~ 
eCTb B03H8rp8}1{,l:\8HVI8 38 nlt1W8Hlt18 ~eHer VI ni!IKBVI~HOCTV1 H8 Onpe~eneHHbll-1 

nepl-10~.. 3TO «L..J,8H8», KOT0p8fl ypaBHOB8WV1B88T H8CTOiiiYVIB08 >KenaHlt18 

yAeP>K"88Tb 6oraTCT80 8 cjJopMe Han"YHbiX ASHer c HaxoA"ll1"Mc~ 8 o6pa
LJ...!SHV11!1 KOnW·18CTBOM ~9H8D>.2 

~T8K, cornacHo KeC1Hcy, npOLj&HT ecTb nnara 33 paccTa8aHHe c 
n~KBHAHOCTb~. Ecn" cTopoHH""" peanbHO" TSOP"" npOLjSHTa 8"A"T 
era CYTb 8 peanbHbiX cjJaKTopax (npo"380A"TenbHOCT" " HeTepneH""), TO 
CTOpOHH"K" A8H8>KHbiX TeO pH" C80A"T np"POAY npOLj8HTa K Y"CTO A8H8>K
HOMY •8neH"IO. 

TaK KTO >Ke npa8? CTopoH"""" peanbHO" "n" ASHS>KHO~ TSOP"" npo
~eHra? Anfl orsera Ha 3TOT sonpoc o6paTI!IMCfl K KOMMeHraplt1flM VI3BecrHo

IP "ccneAo8aTen~ "CTOP"" 3KOHOM"YecKo" MbiCn" MapKa 6nayra. OH o6-
palJ1aeT 8H"MaH"8 Ha TO, YTO npOLj8HTHa" CTa8Ka pa60Ta8T OAH08p8M8HHO 
Ha «rpex Q:>poHrax»: eo-nepBbiX, a o6nacr111 norpe6VIrenbCKI!IX peweHVllil; so

BTopbiX, 8 o6naCT" "H88CT"l1"0HHbiX p8W8H""; 8-Tp8Tb"X, 8 06nacT" pewe
HHH, onpeAen•ooll1"X CTPYKTypy nopTcjJen• cjJ"HaHC08biX aKT"808. ~HbiM" 
cnoeaMIII, era aKa npou,eHTa -:no u Harpa~a aa O>KV1~8Hitte, u noKa3arenb Ylt1-

croro ~OXO~a H8 K8nlt1T8n, U KOMn8HC8U,It171 38 OTK83 OT nlt1KBV1~HOCH1. 

Ka•a• >K8 "3 A8YX Teop"" aKTyanbHee 8 HaCTO"lJ188 8peM•? Mo>KHO cKa
aaTb, YTO no~ Bnlt171Hl--18M Kp8~1t1TH0-~8H9>KHOC1 nonVITitlK\.1 np8Blt1T8nbCTB8 (eM. 

rn. 20), 803A8~CT8YIOll18", 8 YHCfl8 npOY"X napaMeTp08, " Ha 88n"YHHY 
CT88K" npOLj8HT8, "HT8p8C K peaflbHbiM T80P""M H8CK0flbKO ynan. 3TO 8"A
HIJ " no yye6H"KaM 3anaAHbiX 3KOHOM"CT08: "3no>KeH"e TeOP"" npoljeHTa 
~aCTO orpaH"Y"8a8TC" fl"60 "3nO>K8HH8M TeOP"" np8AflOYT8HH" fl"K8"AHO
CTH, n"60 T80p"e" CCYAHbiX cjJOHA08, 8 KO-
TOpbiX HOpMa npoljeHm onpeAen•eTc" co-
OTHOWeHV18M cnpoca 1t1 npe~no~eHV1fl Ha 

PbiHKe 3aeMHbiX cpe~crs. TaK sa)t{Ha n1-1 so-

06lJ1e peanbHa" Teop"" npoljeHTa ceroA
Hfl? VI3B8CTHbllil 8M8plt1K8HCKI-1ill 3KOHOM1r1CT 

A. nan1HK1r1H T8K OTBSTVIn Ha 3TOT sonpoc: 

PeanbHa" TSOP"" npoljeHTa onpeAen•eT 
HOpMy npOLj8HTa np"M8H"T8flbHO K pbiHKY 
T08apo8, a ASHS>KHa~ Teop"~ onpeAen•eT 
ee n"6o An• pbiHKa L18HHbiX 6yMar, n"6o 
An~ KpeA"THoro pbiHKa (pbiHKa 3aeMHbiX 
CP8ACT8). 3 

1 «np01..\8HT He 51BJ1518TC51 48M

TO Cn8l...llt1¢11148CKII1 K8nii1T8Jlii1CTII1-
48CKliiM ... ». XeC1He n. 3KOHOMII1-
48CKII1C1 o6pa3 MbiWJ18HII151. M., 
1991. C. 316. 

2 AHTOJlOr\1151 3KOHOMlii48CKOC1 
Knacc~t~Klt1. T. 2. KeC1Hc A)I{.M. 06-

L1..1851 TSOP\1151 38H51TOCTlt1, npot.j8HT8 
"A8H8r. M.,1993. C. 265-266. 

3 5nayr M. 3KOHOMII148CKa51 

MbiCJlb s perpocneKTltlee. M., 1994. 

C. 499. 
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lnaea 12 

TaKir1M 06p830M, B 38Bir1Cir1MOCTir1 OT TOrD, K8KOiit lr13 Blr1,QOB pbiHK8 Ka

nHTana, a TaKlKe pbiHKa 6nar H pbiHKa ljeHHbiX 6yMar (CM. rn. 21) Mbl HC
cne/WeM, 8KljeHT 6yAeT AenaTbCH Ha peanbHbiX "nH Ha AeHelKHbiX reo
pHHX npoljeHTa. 

§ 4. Cl>aKTOpbl, onpeAellfll01.4111e CABIIIrlll 
KpiiiBbiX cnpoca 111 npeAilO>KeHIII~ 
Ha pbiHKe aaeMHbiX cpeACTB 

1!1ao6palKeHHble Ha pHc. 12.7. KpHBble cnpoca H npeAnOlKeH"H 
Ha pbiHKe 38eMHbiX cpeACTB (CCYI\HOCO KanHTana) MOryT CMell(8TbCH nOA BnH
HHHeM C8MbiX paanH~HbiX <jlaKTOpOB. 06paTHMCH BHa~ane K <jlaKTOpaM H3Me
HeHHH cnpoca Ha ccyAHbli'i Kan"ran, orpalKaeMoro KpHaoi'i D, (eM. P"C. 12.8). 

Bo-nepabiX, lr13M8H8Hir18 cnpoca MO}t{eT npo1r13olltn-1 143-aa yMeHbWSHitlfl 

Vlfllr1 YB8IlW·I8Hir1fl np8,Q8IlbHOiit np01r13BO,Qir1T8IlbHOCTir1 ctJit131t148CKOrO K8ni.1Ta

na, KOTOpbli'i " npH06peraeTCH cj:>HpMaM" nocpeACTBOM pbiHKa aaeMHbiX 
CpeACTB. 3AeCb Mbl B O~epeAHOi'i pa3 BHAHM B38-MOCBH3b MelKI\y pbiHKOM 
ycnyr ctJ1r1311148CKoro Kanvnana 1t1 pbiHKOM ccy,QHoro KanHrana. ,QonycTir1M, 

npoVIaowno noabiWSH\118 npe,QSilbHOiit npolr13BO,QIIIT8IlbHOCTV1 KanHrana. Tor

Aa •P"BaH D, cMecr"TCH aaepx-anpaao, a nonolKeH"e D . 
'r 

no~eMy 3TO npOHCXOAHT? BalKHei'iwaH npH~HHa - H3MeHeHHH B TeXH"-
Ke lt1 T8XHOJlOrlr11r1 npOV13BO,QCTB8 1.4, B L\8IlOM, H8Y4HO-T8XHI4Y8CK1r11it nporpecc 

(HTn). BeAb ecnH a6CTparHpoaarbcH or <jlaKropa HTn, TO no Mepe pocra 
npHaneKaeMOro Kan"Tana AOnlKeH Aei'iCTBOBaTb 3aKOH y6b1Batoll(ei'i AOXOA
HOCTII1 VI, Cfl8,QOB8T8IlbHO, YM8HbW8Hit18 ,QOXO,QHOCTVI HOBbiX K8nVIT8Il08JlO>K8-

HVIIit. B peaynbrare ,QOfl}t{HO npoHcxo,Qir1Tb 1t1 yMeHbW8Hir1e craBKVI npOL\BHTa, 

8CflVI H8W8 06bfiCH8HVI8 B8,Q8TCH B p8MK8X p88IlbHbiX T80plr11it npOL.18HT8. 

0,QH8KO B lt1CTOplt148CKOM nnaHe 3T8 T8H,Q8HL\VIfl K na,Q8Hit110 ypOBHH npOL.18H

THOJi1 CT8BKir1 MO}t{8T 6b1Tb 38TOpMO}t{8H8 Vlnlt1 napaillt13088H8 T8M Bfllt1fiHVI8M, 

r 

3aeMHhle cp~CTBa 

Puc. 12.8. CMew,eHue KpueoU cnpoca Ha 3BeMHbie cpedcmea 
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PbJ/'WK Kanumana u npou,eHm 

KOropoe OKa3biBaer Ha npOH3BOACTBO HTn. npoHCXOAHll(Hi'i poeT npe/jenb
HOall np01t13BO,QV1T8IlbHOCTir1 K8nlr1T8Il8 nOK83biB88T, LJTO no,Q B03,Q8CiCTBVI8M 

HTn roMy lKe o6beMy cnpoca Ha aaeMHble cpeACTBa K
0 

6y11er cooraercrao-
6arb 6onee BbiCOKaH craaKa r,. 0AH8KO, He 6yAeM aa6biBaTb, 4TO HTn Mo
JKeT BblpalKaTbCH " so BHeApe""" Kan"ranoc6eperatoll("X rexHonorHi'i (Ha
np"Mep, T04HOe n"rbe). Tor11a KpHBaH cnpoca Dk cMecmTCH BHHa-aneao, a 
nonolKeHHe D,rr, H npH o6beMe aaeMHbiX cpeACTB K

0 
cTaBKa npoljeHTa cHH

aVITCH ,QO rT 
80-BTOpblX, C,QBitlr cnpoca H8 K8nltiT8Il M0}t{8T npOVICXO,QLt1Tb lt13-38 lt13M8-

H9H"i'i so BKycax H npeAn04TeHHHx noTpe6Hrenei'i. BeAb cnpoc Ha <jJH3"4eC""i1 Kan"Tan - 3TO npo"3BOAHbiC1 cnpoc. 1!1 ecnH na11aeT cnpoc Ha 6eTOH, To 
yMeHbWHTCH " cnpoc Ha 6eTOHOMewan•"· ~To oTpaa"TCH " Ha yMeHbwe""" 
cnpoca Ha pbiHKe aaeMHbiX cpeAcTa. MolKHO o6par"TbCH H K noTpe6HTenbc
""M ToaapaM: na11aeT en poe Ha xne6, eneAOBaTenbHO, eoKpaT"TCH enpoc Ha 
aepHO, a aene11 38 3THM H Ha 3epHOy6op04Hble KOM6ai'iHbl. 

B-Tperb"X, ""<jlnHljHH " HH<jlnHljHOHHble OlK"AaHHH raKlKe B03Aei'ieray
toT Ha CABHr KpHBOf1 0,. XOTH <jleHOMeH HH<jlnHLI"" 6yAeT paecMaTpHB8Tb
CH TOnbKO B rn. 23, HHTYHTHBHO HeHO, 4TO enpoe Ha aaeMHble cpeAeTBa np" 
""<jlnHL1"" AOnlKeH aoapacTH. 3aMeTHM, 4TO 3TO - enpoe npe"Myll(eCTBeH
HO Ha pbiHKe KpaTKocp04HbiX CCYA- TaK, npeAnP"""Marenb, 6epH A9HelKHble 
CpBI\CTBa B3ai'iMbl, paCe4HTbiB89T Ha HH<jlnHlj"OHHOB nOBbiWeHHB ljBH Ha 
CBOIO npOI\YKL\HIO " poeT npH6blnei'i. KpoMe TOro, OTA8B8Tb AOnr OH pace4H
Tbi88BT o6eeljeH"Batoll1"MHCH ABHbraM". B peaynbrare KpHBaH D, cMell(a
ercH BB8pX lr1 npOLt1CXO,Qir1T pOCT CT8BKII1 np01...18HT8 np1r1 TOCi }t{8 B8Illr141r1H8 

cnpoea Ha aaeMHble cpeAcraa K
0

• HanpHMep, <jJHpMa, npo"3BOAHll(aH Toaa
pbl B p88JlbHOM C8KTOp8 3KOHOM\r1Kit1 111 Q}t{lti,Q810Ll.l85l onpe,Q8Il8HHOro nOBbi

W8HV1H ll,8H H8 CBOIO npO.QYKL.IV110, a, Cfl8,QOB8T8IlbHO, V1 nplr16blnLt1 B ycnOBir1HX 

yMepeHHOH HH<jlnHljHH (He 6onee 10% B C0/1), 6yAeT npel\bHBnHTb en poe Ha 
aaeMHble cpeACTBa a HaAelKAe paew"P"Tb eaoe npo"3BOACTBO. 0AHaKo, a 
YGnOBHHX 04eHb BbiCOKOf1 HH<jlnHljHH, KaK 3TO 6blnO B Pace"" B 1992-1995 rr, 
k8nlr1T8Jl0Bfl0}t{8Hir1H B p88IlbHbllit C8KT0p CT8HOBSHC5l M8JlOnpltiBil8K8T8IlbHbi

M", " HHBeeTHljH" TeKyT npe"MYll(eeraeHHO B <jl"HaHeOBbli'i eeKTOp. B TaK"X 
YCTIOB1r1HX cnpOC H8 CCy,QHbllit K8nlr1T8Il paCTST TOilbKO ,Qflfl Kp8TKOCpOYHbiX 

cneKyfls:JTir1BHbiX onepal...lltllit. 

B-4eraeprbiX, C.QB\r1n1 a cnpoce Ha ccy,QHbn1 Kamnan Moryr npolr1CXO.Qir1Tb 

lil3-38 lt13M8H8Hir1Ci B H8IlOrDBOM 38KOHO,Q8T8IlbCTB8. XOTfl H8IlOrDB0-6to,Q}t{8T

HaH nanHTHKa 6yA8T paCCM8TpHB8TbCH 8 pa3Aene «MaKp03KOHOMHK8» 
(rn. 22), 3aMeTHM ylKe 31\eCb, 4TO Hanor" "3MeHHIOT CT"Mynbl a 3H84HT " n , , ., 

oae,qeH1r1e 3KOHOMit1YeCKit1X cy6beKroa. Hanplt1Mep, pocr craaoK Hanora Ha 

np"6binb KopnopaljHC1 cMell(ator KpHayto cnpoea Ha KanHTan BHH3-aneao 
TaK ' K8K 0Cfi86Jls:JIOTC5l CT1t1MYflbl K lt1HB8CTit1p088Hit110. VI H8060pOT CHit1)f{8HVIe 
Han ' ' 

OrOBbiX CT8BOK VI BB8,Q8Hit18 H8IlOrDBbiX IlbrDT CM8CTHT Kplr1BYIO cnpoca Ha 

ccyAHbllit Kanlt1ran a npaaocropoHHeM HanpaaneHI.H1. 
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0 

Puc.12.9. CMei.L(eHue Kpuaoii npednoJKeHUR 3aeMHbiX cpeiJcma 
(npeiJnoJKeHUR c6epeJKeHuii) 

Tenepb o6par"Meo K Kp"soi;i npeAnmKe""" saeMHbiX epeAeTs 
(eM. p"e. 12.9). 

Bo-nepBbiX, Ha npe,qnmKeHHe aaeMHblx cpe,qcra, VIIlltl c6epe}l{eHit1~, Billll

oer Y)\{8 paeeMOTpeHHbli;i HaM" cjlaKTOp "HcjlnHLl""· npo"eXOA"T eAB"r sne
BO-BB8pX KPittBOali sk B nonmK8Hit1e sk T8K, 4TO B8Jllt1Yit1H8 npe,QnO>K8HIIIs:l 

KamHana K
0 

cooraercrayer 6onee abfcoKaH crasKa npoL.J,eHra r
1

• B ycnosLt1-

HX, KOr,Qa ,Q8Hbrlt1 T8pHIOT CBOIO nOKynaT8JlbHYIO CnOC06HOCTb, Kp8,QVITOpbl 

6y,QyT nO,QHit1M8Tb HOMVIH8JlbHYIO CT8BKy1 npOL.J,8HT8, >K8Jl8H 06830n8CVITb 

CBOVI ,Q8H8}1{Hbl8 Cp8,QCTB8 OT 068CL.J,8H8HVIH. 

80-BTOpbiX, eM8lJ18H"e KP"BOi;i npeAn0)\{8H"H e6ep8)\{8H"i;i 6yAeT 38B-
C8Tb OT cfJa3bl ,Q8JlOBOC1 8KTVIBHOCTit1, B KOTOpoi/1 H8XO,QVITCH 3KOHOMVIK8 (cna,Q 

""" nOAbeM). np" npoY"x paBHbiX yenoB"Hx, B cjlase enaAa mOA" erpeMHT
eH 6onbwe e6eperarb, He)\{en" rpar"Tb. CneAOBarenbHO, KP"BaH npeAno
}1{8Hit1H 388MHbiX cpe,QCTB CM8CTVITCH B npaBOCTOpOHH8M Hanp8BJl6Hir1V1, B 

non0)\{8H"e Sk . npeAn0)\{8H"IO saeMHbiX epeAeTB K0 6yAeT eOOTB8TeTB0-
B8Tb 6onee Hlt1TiaH npOL.J,8HTH8H CT8BK8 f2" npoH1BOnOJlQ}I{H8H Clt1TY8L.J,Ir1H -

B cjlase nOAb8Ma, T.e. eABHr KP"Boi;i npeAn0)\{8H"H Sk B non0)\{8H"e Sk (np" 
06b8M8 K8nVIT8Jl8 K

0 
CT8BK8 npOL.J,6HT8 COCT8Bit1T r

1
). r 

8-rpeTb"X, HanorosaH " KP8A"THO-AeH8)\{H8H nonHT"Ka roeyAapeTBa, 
lr1CnOilb3YIOLl..\8H B K846CTB8 lr1HCTpyMeHTOB B03,Q81i!CTBVIH H8 3KOHOMir1KY H8-

JlOrDBbl8 craBKir1, crasKy npoL.J,eHra, ,qpyr111e VIHcrpyMeHTbl nonVITit1Kit1 WeHT

panbHoro 6aHKa, oKa3biBatOT snVIHHVIe Ha npe.QJlmKeHitle c6epe}l{eHVIIii. B pe-

3YilbTare 3TO 0Tp8>K88TC5l H8 CM8Ll..\8HIIIIt1 

KP"BO" npeAn0)\{8HHH 388MHbiX epeAeTB. 
B L.J,enoM }1{8 lt13M8H8Hit1H a cnpoce VI 

npe,QnO}I{8Hit1V1 3aeMHbiX cpe,qcra coapeMeH

HO~ 3KOHOMV148CKOali H8YKO~ 06b5lCHHIOTCH 

npelt1MYW,8CTB8HHO B pycne ,Q8H8>KHbiX T8-
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1 noAp06Hee 0 HOM\t1H8JlbHOC1 
\t1 peaJlbHO~ crasKe npoL\eHra peYb 
nOCiABT B § 5 H8CT0flll.l,9C1 rnaBbl. 

PbiHOK Kanumana u npoL{eHm 

opHi;i npol.\eHra. Oeo6o npHMeYarenbHbl B 3TOM orHowe""" saMeYa""" Kei;i
Hea. OH xapaKrep"sosan Kpax 1929 r. " 8en"KYIO Aenpeee"IO KaK «BHe-
3anHbiC1 y,Qap no 4VICTOa/i npOV13BO,QVIT8JlbHOCTVI K8nlt1T8Jl8>), nO,Q48pKit1B8H, 4TO 

" 3MeHeH"" erasK" npol.\eHTa 6blnH Bbi3BaHbl AeHe)\{HbiM" cjlaKTopaMH. A 
nocneAH"e eBH38Hbl e npeAnOYT8HH8M n"KB"AHOeT" (eM. nOAp06Hee 
rJl, 20) VI 4VICT8H npOit13BO,QVIT8JlbHOCTb K8m1Tana 3,Q8Cb, no era MH8Hir1to, Hlt1-

49CO He 06bHCHHeT. np"Y"HY T8KOro reopeT"YeeKoro nOAXOAa HY)\{HO, OYe
B"AHO, HCK8Tb B B03paeTaiOlJ1ei;i pon" KOeB8HHbiX M8TOAOB COCyAapCTB8HHO
ro peryn"p088H"H (KP8AHTHO-A8H8)\{HOi;i " Hanoro80-610A)\{8THOi;i non"THKH), 
QK83bl8810lJ1HX 803A8"CT8H8 Ha peweHHH 3KOHOM-Y8CKHX ey6b8KT08 8 Ccjle
pe cnpoca " npeAn0)\{8HHH saeMHbiX epeACT8. 

§ 5. HoMHHanbHaR 111 peanbHaR 

CTaBKa npOl.leHTa. 

<naKTOp piiiCKa 8 npOl.leHTHbiX CTaBKaX 

Ao HacroH~ero MOMeHra s HaweM ~ttccne,qoaaHitlVI npVIpO.Qbl 

npOL.t8HT8 lt1 B8m141t1Hbl npOL.J,8HTHO~ CT8BKVI Mbl a6crparlt1p088JlVICb OT V13M8-

H9H"H o6lJ1ero ypo8HH L\8H 8 3KOHOM"Ke. V1 3TO noHHTHO, raK KaK M"KP03KO
HOMVIKa lr1M88T ,Q8Jl0, np8}1{,0,8 BCero, C lt13M8H8Hit18M OTHOCV1T8JlbHbiX L.J,8H Ha 

pbiHKSX TOBap08 " pb1HK8X cjlaKTOpOB np0"3BOAeTBa. Ho npH HeeneAOB8H"" 
CT8BKVI npOL.t8HT8 a6crpan1p088TbCH OT V1HcfJJlHll,lt1Lt1 MO}I{HO Jllr1Wb ,QO V1388CT

HbiX npeAeno8. 8 AaHHOM enyYae peYb HAeT o Heo6xoAHMoer" pasn"YaTb 
HOM"HanbHYIO " peanbHYIO CTaBKy npOL\8HTa. 

HOMI1H3flbH3fl CT3BK3 np04eHT8 - 3TO TeKy~aH pbiH04H8s:l CT8BK8, He 

Y4"Tbl8810lJ1aH ypo8eHb HHcjlnHLl""· 
PeanbH3fl CT3BK3 np04eHT8 - 3TO HOMVIH8JlbH85l CT8BK8 38 Bbi48TOM 

0)\{HAa8MbiX (npeAnOnaraeMbiX) TeMnOB HHcjlnHLl""· Hanp-Mep, HOMHHanb
H8H rD,QOB8fl CT8BK8 npOL.J,8HT8 COCT88Jlfl8T 9%, 0}1{Lt1,Q88Mblli1 T8Mn VIHQ::>n5ll.j"" 5% B COA, peanbHaH eraBKa npOL\8HTa eoeTaBHT (9 - 5) = 4%. 

P83Jllr14lll8 Me>K,Qy HOMVIH8JlbHOC1 lt1 peanbHO~ npOL\8HTHO~ CT8BKO~ npL.-1-

06peraer CMbiCn TOnbKO B ycn08~HX HHcjlnHL\HH (nOBbiW8HHH 06lJ18rD ypoB
HR L\8H) """ AecjlnHLl"" (eHH)\{8HH~ 06lJ1ero ypoBHH L\8H). AMepHKaHCKHi;i 
3KOHOMHeT VlpBHHr <!>"wep Bb1A8"Hyn r"nOT83y OTHOC"TenbHO CBH3H Me~y 
HOM"HanbHoi;i " peanbHOi;i erasKoi;i. 0Ha nonyY"na Has8aHHe acflcfleKr ¢>H
wepa, KOTOpbl~ 03H8'-188T Cil6AYIOLl..\88: HOMlt1H8JlbH8s:l CT8BKa npOL.J,8HTa Lt13-

M8Hs:J8TCs:J TaK, 4T06bl peanbH85l CT8BK8 OCTasanaCb H8VI3M8HHO~. B M8T8-

MaT"Y8CKOM BHAe 3cjlcjleKT <l>Hwepa npHHHMaer BHA cjlopMynbl: 
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r~e j - HOMY1H8JlbH8fl CT8BK8 npOLJ,8HT8, r- p88JlbH8fl CT8BK8 npOU,8H

T8, 7t' - Q)\{"AaeMbiC1 reMn ""cjln"l1"" (e npoljeHrax). TaK, Hanp"Mep, een" 
O>K~,Q88Mbla:1 T8Mn Y1HcfJ11fiU,V1V1 COCT881lfi8T 1% 8 rO,Q, TO V1 HOMV1H8IlbH8fl 

CT8BK8 Bblp8CT8T H8 1% 38 TOT >K8 nepV10~, CJ18,QOB8T811bHO, p8811bH85l 

CT8BK8 OCT8H8TCfl 683 V13M8H8Hit1C1. TaKit1M o6p830M, nOHfiTb npou,ecc npV1-

HfiT~fl lt1HB8CTit1U,~OHHbiX p8W8Hit1C1 H8803MO>KHO, lt1rHOpV1pys:~ p8311~41t18 M8>K

AY HOM"H8JlbHOC1 " peanbHOC1 eT8BKOC1 npoljeHTa. npoeroe1 np"Mep: een" 
Bbl HaMepeHbl npeAoerae"Tb eeyAY Ha rDA e yenoe""x "Hcjlll"l1"DHHo~ 
3KOHOMV1Kit1, TO K8KYIO HOMit1H811bHYIO CT8BKY npOL.18HT8 Bbl YCT8HOB1t1Te? 

Een" TeMn np"poera ypOBH" ljeH eoeraen•er, Hanp"Mep, 10% B COA, TO, 
yeTSHOB"B HOM"H81lbHYfD eTaBKY npoljeHTa 10% rDAOBbiX no eeyAe B 
1000 ADnn., Bbl yepea rDA nonyY"Te 1100 ADnn. Ho "x peanbHa• noKyna
TSilbHafl cnoC06HOCTb 6y~eT H8 TOC1, 4TO rD,Q H838,Q. Baw HOMV1H811bHbtC1 

np"poer ADXOAa e 100 ADnn. 6yAeT «ebeAeH>> 1 O%-Hoe1 ""¢n"l1"ee1. Paa-
11\r141t1e MS}I(,Qy HOMVIH811bHOC1 V1 p8811bHOC1 CT8BKOC1 npOU,8HT8 88>KHO ,Qilfl no

Hit1M8HY1fl TOrD, K8K 38KI1104810TCfl KOHTp8KTbl B 3KOHOM\IIK8 C H8CT86V1JlbHbiM 

o6ll1"M ypoeHeM ljeH ("Hcjlll"l1"ee1 "n" Ae¢n"l1"ee1). 
nocne pa3rpaHV148HV1.A nOHfiT\111:1 HOMit1H811bHOC1 ~ p8811bHOC1 CT8BOK MQ}\(

HO Sll.\8 p83 B8PHYTbCfl K BOnpocy 0 TOM, n048MY npOU,8HTHb18 CT8BKit1 n0110-

>KV1T811bHbl, T04H88, n048MY peanbHb/8 npOU,8HTHbl8 CT8BKV1 n0110>KV1T811bHbl. 

BcnoMHit1M o TOM, 4TO 6onbW~Hcrso n10,o,eC1 lt1M88T nono>KV1T811bHoe epeMeH

Hye npeAnDYTeH"e. 3m 3HaY"T, YTO KP8A"Top, npeAoeraen•• KoMy-ro Ae
He)\{Hble peeypebl, )\{8pTBY" HaeTO"ll1"M BO "M" 6YAYll18rD, norpe6yeT 38 3TO 
B03Harp8)1(~8HV1fl, np~48M OHO ,QOil>KHO 6b1Tb p88flbHbiM, C T04Kit1 3p8HV1fl 

noKynarenbHoal! cnoco6HOCTVI ~eHer. 
«Hyneeo(J unu ompuL(amen&Hb!U OeHeJKHbiD npoL(eHm, - orMeYaer M. 5na

yr, - n04ffiU HBB03MOJKHO COXp8HRffib B ffi848HU8 CKOflbKO-HU6y0b fJnumeflbH0-
20 epeMeHu, ecnu OeHbC!U maK unu uHa4e He 6y0ym o6ecu,eHueambcR ... Peanb
HaR HOpMa npoL(eHma meopemu4eCKU MoJKem 6blmb u HyneeoU, HO ompuL(a
menbHoU aHa He MO>Kem 6blmb HUKoaOa. nompe6neHue moeapoe MO)KHO omo
Oeuaamb Ha 6y0yLL{ee, HO omoOeuaamb eao e npownoe Henb3R ... Ecnu 6bl pe
anbHaR HOpMa npou,eHma 6blna ompuu,amenbHoD, moau cmpeMunucb 6bl npe
epaLL{amb 6y0yLL{ue 6naaa 8 ceaoOHRWHUe, a Jmo 803MOJKHO nuwb e moD Mepe, 
8 KaKoU MO>KHO coKpamumb HaKonneHHbiU 3anac moeapoe. TaKUM o6pa30M, 

ompuu,amenbHbJU peanbHbiD npou,eHm HBU36eJKHO nopoOun 6bl HeoapaHU4BH
Hb!U meKyLL{uD cnpoc Ha cKoponopmRl.L{uecR moeapbl, u 8 pe3ynbmame peanb

HbiD npou,eHm BHOBb eepHynca 6bl K HYfliO>> .1 

TaK"M o6pa3oM, eaMo pa3n"Y"e M8*AY 
HOMV1H811bHbiMit1 V1 p8811bHbiMit1 nepeMSHHbi

M" nopo*AeHO ""¢n"l1"DHHbiM" "n" Ae¢
ns:~u,V1oHHbiMV1 npOL1,8CC8Mit1 B 3KOHOMV1K8. 

Ao e"x nap, roeop• o eraeKe npoljeH-
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1 5nayr M. 3KOHOMYIL!ecKafl 

MbiCnb 8 peTpocneKTit18e. M., 1994. 
C. 497. 

PbiHDK Kanumana u npou,eHm 

ra, Mbl roeop"n" o HeKo~ eA"HoC1 eraeKe. Ha eaMOM Aene cyl!1eereyer 
MH0)\{8eTBO p8311"4HbiX eTSBOK npoljeHTa Ha pbiHKe 38eMHbiX CpeAeTB, 
HB pbiHKe ljeHHbiX 6yMar, Ha pbiHKe HeAB")\{"Moer" " T. A- Aa " Ka)\{
AbiH "3 Hae no eeoeMy OnbiTY 3H88T, 4TO eTaBK" npoljeHTa B KOMM8p4ee
K~X 6aHK8X MOCYT OT11~48Tbe •. np"Y"H 3Aeeb H8CK01lbKO, HO DAH8 "3 
caMbiX ea)\{HbiX - aro eTeneHb P"CKa Kan"ranoeno)\{eH""· 

CaM p"eK B pbiH04HOM X03•C1eree e8•aaH e HeonpeAeneHHOeTbfO KaK 
~MMSHeHTHOC1 4eproe1 pbiH04HOro npoljeeea (eM. rn. 8, § 1 ). Bbl p"eKyeTe, 
npeAoeraen•• eeyAy Mano"38eerHoC1 cjJ"pMe "n" OTAellbHDMY n"l1Y, 4be 
Q>~HaHe08oe nono)\{eH"e He ADeKoHanbHO ~aeeerHo. Bbl p~eKyere 8 np~H
l1"ne, OTK118Ab188R B03MQ)\{HQeTb eerDAH"WHero paenop•)\{eH~· AeHe)\{HbiM" 
peeypeaM~ (BeAb B 6yAyl!1eM MOryT ~3MeH"Tbe" " non"T~4eeK"C1 Kn-MaT B 
crpaHe, Ill H8110rDB08 38KOH0~8T811bCTBO lt1, B006ll.\8, K8K y>Ke nO,Q48pKV1B8-

JlOeb, 481108eK He Be4eH). noaTOMy, YSM BbiWe p"eK np" npeAOeT88JleH~" 
eeyAbl, reM BbiWe AOJl)\{Ha 6biTb eraeKa npoljeHra. 

3TO CT8H8T HCH88 nocne 8H8JlV138, B 48CTHOCTV1, pbiHK8 48HHbiX 6yMar 

(eM. rn. 21 ), CAS H8A9)\{H0eTb "ADXOAHOeTb ljSHHbiX 6yMar eeerAa HSXOA•T
C~ 8 o6p8THO nponOplj"OH81lbHOC1 38B"e"MOeT~. 8 eB"3" e 3T"M eTaBK" 
npoljeHTa no p"eK08biM " 6eap"eK08biM aKT"BaM 6YAYT pa3n~4HbiM~. 

5e3p~CKOBbl8 3KTHBbl- :no 8KTV1Bbl, o6ecne4~8810W,It18 .Q8H8>KHbl8 no

CTynneH~· e aapaHee o6yeno8neHHOM pa3Mepe. Hanp~Mep, e CWA - aro 
K83H848ai!CKV18 B8KC8nfl. 8o06ll.\8, 80 MHOrVIX CTp8H8X C p83BHTOi1 pbiH04HO~ 

3KOHOMV1KOC1 rocy~apCTB8HHbl8 L.18HHbl8 6yMarV1 B Ha~601lbW8C1 CT8n8Hit1 CO

OTB8TCTBYIOT nOHfiTI.-110 6e3plt1CKOBOro 8KTit188, HO V1 .QOXO.Q no HV1M K01186118T

e~ B npeAenax 4-8% COA08biX. 
PMCK0Bbl8 3KTHBbl - 3TO 8KTV1Bbl, ,D,8H8>KHbl8 nocrynneHHfl OT KOTOpbiX 

seCbMa Heonpe,QeneHHbl 1t1 4acro 38BIIICHT or cnyYa.A. TV1nlt14HbiVI npiiiMep lt13 He

ASBHeH pocclt1VIcKoa:1 3KOHOMit14ecKoa:1 lt1CTOpllllt1 - acpepa c o6fi38T811bCTB8Mit1 

npecno8yrOC1 cjJ"pMbl «MMM>>, no KOTOpbiM 069l!18118eb cjlaHTaeT~4eeKa• AO
XQAHOeTb. 

CneAY>Dll1a• np"4~Ha paan"4"C1 8 eraeKax npoljeHTa - aro cpoK, Ha 
kOTOPbiM Bb1A310TC>I CCYAbl. np~ npo4"X paBHbiX yenoe"•x. KpaTKO
Cp04Hble eeyAbl npeAoeraen•>are• noA 6onee ""3K~C1 npoljeHT, He)\{en" 
AOnroepo4Hble. 

88)\{HbiM cjlaKTOpOM pa3Jl"Y~C1 B eT8BK8X npOljeHT8 •en•ere• " CTeneHb 
MOHOnOJ1 .. 38LI"" pbiHKS 389MHbiX epeACTB. HaM y)\{e ~38eeTHO, YTO MO
HOJlOJl-eT o6naAaer onpeAeneHHO~ 8naeTbfO HaA pbiHOYHoC1 ljeHo~. B AaH
HOM eny4ae T8KOC1 eeoeo6pa3HOC1 ljeHOC1 •en•ere• eTSBK8 npoljeHTa. ill YeM 
BbiWe CTeneHb MOHOnOm·138li,V1111 H8 pblHK8 CCY,QHbiX K8nV1T8IlOB, T8M, npV1 

npoy~X paBHbiX yenOB"RX, 6yAeT BbiWe eTaBKa npOljeHTa. 
Ans:~ 4ero Heo6xo~lt1MO 3H8Hit1e pa311~4Hb1X CTaeoK npou,eHTa 3KOHOMit1-

49eKoMy ey6beKTy, np"H"M8>Dl!1SMY peweH"e Ha pbiHKe Kan"rana? An• 
Taro, 4T06bl np~ ocyw,ecreneH~Vl V1HB8CT~U,It10HHbiX npoeKTOB c HV13Km1 ere-
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neHbl-0 plt1CK8 cp88Hit1B8Tb Q)l{lt1,Q88Mbl8 ,QOXO,Qbl CO CT8BKOii1 npOL.18HT8 no 

6e3plt1CKOBbiM aKTit1B8M. B cso10 oYepe,Qb, ocylllecrsneHitle BbiCOKOpltiCKOBblX 

"HB8CT"l1"0HHbiX npoeKTOB Tpe6yeT cpaBHeH"~ O>K"):\88Mb1X ):\OX0):\08 C npo
L.18HTHOVI CT8BKOii1 no COOTB8TCTBY1Dll.llt1M 8KTit1B8M CO 3H8Yit1T8IlbHOVI CTene

HbiO P"CKa. KoHKpeTHbli-1 MexaH"3M raK"x cpaeHeH"i-1 " 6y1=1er paccMorpeH e 
cneAYIOilleM naparpacj:Je. 

§ 6. ):\IIICKOHTiilpOBaHI!Ie Ill npliiHJITI!Ie 

liiHBeCTIIIL.IIiiOHHbiX peweHIIIH 

liiTaK, KaK Mbl OTM8T"n" B npe):\biAYilleM naparpacj:Je, pbiH04-
Ha~ CTaBK8 npOLj9HT8 "rpaeT Ba>KHYIO pOnb np" np"H~T"" "HB9CT"l1"0HHbiX 
peweH"i-1. npe):\np"H"M8T9nb BC9C):\a cpaBH"Ba9T O>K"):\a9Mbli< ypOB9Hb ):\0-
XO):\a Ha Kan"Tan (B npOLj9HTHOM Bblpa>K9H"") C T9KYL119i< pbiH04HOi< CTaB
KOi-1 npOL\9HTa no CCy):\aM. CaM" no ce6e "HB9CT"l1"" H9nb3~ CY"TaTb Bbi
COKO- lt1Illt1 Hlt13KO,QOXO,QHbiMit1, eCilltl He nplt1Hit1M8Tb 80 BHV1M8Hit1e CT8BKY npo

lj9HT8. Hanp"Mep, HaMepeea~cb eno>K"Tb e KaKoe-n"6o Aeno 1 MnH. ADnn. 
" nonyY"Tb Yepe3 rD):\ ):\OXO):\ Ha 3TH "HBeCTHlj"" B pa3Mepe 200 TbiC. ):\OM., 
Bbl MO>KeTe CYeCTb 3TOT np09KT acj:Jcj:JeKTHBHbiM, 89):\b 6YAYT B03BpallleHbl He 
ronbKO eno>KeHHble cpe):\crea, HO " nonyYeH 1=\0XOI=\, T. e. ypoeeHb ADXOAHO
cr" COCTaB"T: 200 000 ):\Onn./1 000 000 ):\Onn. X 100% = 20% 

0,QH8KO npltl pbiHOYHOiil CT8BK8 npOL.18HT8 25% T8KOii1 npoeKT H8Ilb3fl CYit1-

T8Tb p8HT868IlbHbiM: Bbl ynyCTit1Illt1 803MO>KHOCTb np8,QOCT8Bit1Tb CCy,Qy K8KO

My-n"60 X03~i<CTBYIOL119MY areHTY " nonyY"Tb 250 TbiC. ):\OJlJl. rD):\OBOro AO
XO,Q8. 06Ll.l88 np8Bit1Il0 T8KOBO: lt1HB8CH1l...llt1111 CI18,QY8T OCYLl.ISCTBmHb, 8Cillt1 

Q}f{I.1,Q88Mblli1 ypOB8Hb ,QOXO,Q8 OT HIIIX H8 Hlt1>Ke 1!1Illt1 p888H pbiHOYHOVI CT8BK8 

npoljeHra no ccyAaM. 3ror np"Mep n"wH"i-1 pa3 AOKa3biBaer anbmepHa
mueHocmb 3KOHOMU48CKUX peweHUiJ 8 pbiHOYHOM X03flli1CTB8, H806XO,Qit1-

MOCTb nocros:~HHoro conocrasneHii1fl pa3Illi1YHbiX sap~t~aHros 1t1 Bbl6op onrlt1-

M8IlbHoro lt13 Hlt1X. TaKir1M o6pa30M, npOL.ISHT BblnOilHfleT B8)1{Heli1wy1D 3a,Qa

YY acj:Jcj:JeKT"BHoro pacnpe):\eneH"~ pecypcoe e pbiHOYHOM xo3~i<cree, Bbi6DP 
H8lt160Il88 ,QOXO,QHOfO lt13 B03MO>KHbiX lt1HB8CTIIIL.IIt10HHbiX npoeKTOB. 

CpasHeH~t~e yposHs:t ,QOXO,Qa Ha lt1Hsecn1l...llt1lt1 c npOL.ISHTHolil crasKolil - 3TO 

O,Qii1H 1113 cnoco60B 060CHOB8Hlt1fl 3QJQJ8KH1BHOCTV1 lt1HB8CTV1l...IV10HHbiX npoeKTOB. 

nplt1 3TOM 88)f{HQ YYlt1Tbi88Tb p83Illt1YH8 HOMIIIH8IlbHOii1 lt1 p88JlbHOill CT8BKit1 nplt1 

cpasHeHitll.-1 O)f{lt1,QaeMoro yposHs:t ,QOXO,Qa K8nJ.1Tanoeno>KeHVIIi1 1t1 craBKI.-1 npol...leH

ra: cpaeHeHIIIS uenecoo6pa3HO nposo,Q\I!Tb c peanbHOVI, a He HOMJ.1H8IlbHOill 

CT8BKOii1. 

YTDYH"M Tenepb Hawy npolje):\ypy cpaBH9H"~ O>K"):\aeMOi-1 ):\OXO):\HOCT" 
lt1HB8CTIIIL.IIt1VI lt1 CT8BKlt1 npOL..\8HT8: Cp88Hlt1B8Tb H806XO,Qit1MO C YYSTOM ctJaKTO

pa plt1cKa Kanlt1ranosno>KeHlt1VI. Ecn1t1 npe,QnonaraeMbllil lt1Hsecrlt1l...\lt10HHblill 
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np08KT OTJl\IIY88TCs:l Hlt13KOii1 CTeneHbl-0 p1t1CK8, TO H806XO,Qlt1MO Cp88Hit1B8Tb 

o>Kit1,Q88MY1-0 ,QOXO,QHOCTb CO CT8BK0lil npOL.18HT8 no 6e3plt1CKOBbiM 8KTI.-188M .1 

B npeAbiAYilleM aHan"3e Mbl a6crpar"poean"cb or roro, YTO noroK AO
xoAOB, nonyYaeMbli-1 OT pean"3al1"" "HB8CT"l1"0HHOro npoeKTa, pacT~HYT 
BO epeMeH". noaTOMY H906XOA"MO paCCMOTp8Tb HOBOS nOH~T"e, a "M9HHO 
A"CKOHmpoeaH"e. Karerop"~ A"CKOHT"poeaH"~ Hepa3pb1BHO ce~3aHa c 
cfJaKmopoM epeMeHu " roi-1 ponbiO, KoropyiO eoo6llle "rpaer epeM~ np" on
peAeneH"" Karerop"" npoljeHra. 

AI1CKOHTI1poeaHI1e (cnoeo «A"CKOHT>> 03HaYaer CK"AKa)- 3TO cnel\lt· 
&11bHbli< np11eM A11R COit3MepeHitR TeKylllei< (cerOAHRWHei<) 11 6yAyUiei< 
L\eHHOCTI1 AeHelKHbiX cyMM. A"cKOHT"poeaH"e MO>KHO onpe):\en"Tb " KaK 
CHV1)f{8Hlt18 l...\SHHOCH-1 OTCpOY8HHbiX ,Q8H8}J(HbiX nocrynJl8HV1VI. 

npo6neMa 1=1"CKOHT"POBaH"~ 3aKniOYa9TC~ B TOM, YTO np" ocy
UI9CTBneH"" "HeecT"l1"0HHbiX npoeKroe (noKynKe o6opyAoBaH"~· crpo"
renbcree Haeoro 3aBOAa, npoKnaAKe >Kene3Hai< 1=\0por" " T. n.) Heo6xo):\"MO 
conocraen~Tb een"Y"HY cerOAHRWHitX 3aTpaT 11 6YAYI!li1X AOXOAOB. no
npocry rosops:t, ,Q8Hbrlt1 a ocsoeHitle npoeKra Bbl ,QOil>KHbl BJlO}f{lt1Tb cezofJHfl, 

a ):\OXO):\bl nony4"Te B 6yoy(4eM. Ho CKOnbKO CTO"T 1 ):\Onnap, nony4eHHbli< 
He cero,QHs:t, a 4epe3 HeCKOilbKO ner? Ha nepBbllil B3rilflA, sonpoc MO>Ker 

noKa3aTbC~ crpaHHbiM: 1 ):\onnap, nonyYeHHbli-1 4epe3 3 ro):\a, aro " ecrb 1 
1\0nnap. 0):\HaKO He 6y):\8M 3a6biBaTb 06 anbTepHaT"BHOCTH "cnonb30BaH"~ 
~awero Kan~t~rana. BKI18Ab1Bas:t A8Hbrlt1 cero,QHfl s crpolt1renbcrso 38BO,Qa, Bbl 

ynycK88Te B03MO>KHOCTb nOilO>Kit1Tb ,Q8Hbflt1 H8 6aHKOBCKV11i1 CYST; npe,QOCT8-

B"Tb CCYAY csoeMy 3HaKoMoMy 6"3HecMeHy; Kyn"Tb BbiCOKOAOXOAHble ljeH
Hble 6yMar" " T. n. 

Lira 03Ha4aer nonyY"Tb 100 ADnn. Yepe3 1 roA? 3ro (np" pbiHOYHoi-1 
CTaBK8, Hanp"Mep, 1 0%) paBH03Ha4HO TOMy, KBK ecn" 6bl Bbl C8r0):\H~ no
JlO>K"n" 91 ADnn. e 6aHK Ha cpo4Hbli< ):\eno3"T. 3a roA TaM Ha ary cyMMY 
«Ha6e>Kan"" 6bi npoljeHTbl " rorAa 4epe3 ro1=1 Bbl nony4"n" 6bl 100 
1\0lln. lilraK, 91 1=10nnap ceroAH~ paeHo-
_aHa4eH 100 ):\onnapaM, nonyYeHHbiM Ye-
J)e3 roA. liln", "Ha4e Bblpa>Ka~Cb, ceroA
H~WH~~ CTO"MOCTb 6YAYili"X (nony48H
Hb1X 4epe3 1 roA) 100 ADnnapoe pasHa 
91 AOnnapy. np" rex >Ke ycnoe"~X 
(craeKa npoljeHra- 10%) 100 AOnn., no
·nyYeHHble 4epe3 2 roAa, ceroAH~ cro~T 
83 AOnn. TaK"M o6pa3oM Mbl 
Y3HaeM cero.qH~WHIOIO 4eHHOCTb 

(present value, "n" coKpallleHHO PV) 
6YAYUiei< CyMMbl ASHer. 

MO>KHO 38M8Tit1Tb, YTO ,QV1CKOHTit1pOB8-

19 Kypc :::JKOHOMw-lecKo~ Teop~>1 

, B cospeMeHHO~ pocc~~cKo~ 
3KOHOMJ.1K8 3T8 npou,e,qypa OCJ10:>K

H518TC5l J.1HQ:>Il5ll\J.18VI, T8Mn KOTOpOV!, 

KBK noKaaana npaKmKa, OKa3biBaer
c5l '-!aero Henpe,qcKaayeMbiM. PfiA 
3KOHOMlttCTOB npe,qnaraeT B KB'-18-

CTB8 Cp8BH8HV15l 14CnOJlb30B8Tb 

CTBBKY pe¢J.1H8HCV1p088Hlt151 L.\6 Poc

CJ.1lt1 (eM. rn. 20}. Ho ecrb J.1 ,qpyn1e 
np8AJ1011<8HJ.1fl, H8npJ.1M8p, Cp8BHVI-

earb c ro,qosbiM reMnoM np~t~pocra 
o6MeHHoro Kypca ,qonnapa CWA 
no OTHOWeHlt110 K py6mO. 
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lnaea 12 

H•e - 3TO npOL\eAypa, o6pamHaR HB4UCfl9HU/O CflO)I(HbiX npoljeHmoe, T. e. 
pac4eTy 6yAyl4ei1 4eHHOCTI1 (future value, •n• coKpal49HHO FV) ceroA
HRWHei1 CYMMbl ASHer. C TBK"M" p8C4eTaM" K8)Kj1blfi "3 HBC XOpOWO 3Ha
KOM. Hanp•Mep, np• TOfi )l{e CT88Ke npOL\eHT8, T. e. 10%, MO)I{HO nOAC4-
T8Tb, CKOnbKO Mbl nony4"M 4epe3 rOA, nonO)I{"8 Ha Cp04Hbli1 Aeno3"T 1 
AOnn. 8 KOHL\e 1-ro rDA8- 3TO 1,1 AOnn.; 8 KOHL\e 8TOporo rDA8, C y4e
TOM CnO)I{HbiX npOL\eHT08- 3TO 1,21 AOnn. (1,1 + 0,1 X 
1,1); 8 KOHL\e 3-ro rOA8- 3TO 1,33 AOnn. (1,1 + 0,1 X 1,1 + 0,1 X 1,21). 

~TaK, cj:JOpMyna AnR pac4eTa 6yayU<e0 4eHHocmu ceaoaHRwHeu cyMMbl 
aeHea; 

FV = LPV(1 + r)'. (1) 

r,Q8 f- KOm1Y8CTBO J18T, r- CT8BK8 npOL.,\8HT8 

<l>opMyna AnR pac4eTa ceaoaHRWHeu ljeHHOcmu 6yayU<eU cyMMbf aeHea, 
n0380nRIOl48R HBM A"CKOHT-p088Tb 6YAY14•e AOXOAbl, TBK08a: 

PV = LFVI( 1 + r)' (2) 
1"'1 

AnR •nniOcTpaLI"" npol\ecca A"CKOHT•po8aH"R np•8eAeM ycno8Hbli1 
np•Mep. AonycmM, ecn• 8nO)I{"Tb cerOAH>I 5 MnH. AOnn. 8 ocH08HOi1 Ka
mnan, TO MO>KHO nocTpQI.'ITb 38BO,Q no npm13BO,QCTBY X037!V!CT88HHOV! nocy,Qbl 

" 8 T84eH•e 6YAYl411X 10 neT nony48Tb e)l{erDAHO 600 TbiC. AOnn. 8blrDAHbli1 
n• 3TO "H8eCT"LI"OHHbli1 npoeKT? npoc4.TaeM A88 8ap.aHT8. CT88K8 npOL\8H
T8 no 6e3pV1CKOBbiM 8KTitiB8M, ,qonyCTitiM, 8 nepBOM cnyYae COCT8BJ1fi8T 2%. Ee 
Mbl lt1 6epeM B K8Y8CTB8 CTaBKH AHCKOHTHpOBaHHfl, HnH HOpMbl AIACKOH· 

Ta. 80 8TOpOM B8plr18HT8 CT88K8 ,QV1CKOHTV1pOB8HV171 COCT88Ils:I8T 4%. 
'-lepe3 AeCRTb neT np• nep8oM 8ap•aHTe Mbl nony4•M 6 MnH. KaK cyM

MY noTOKa e)l{erDAHbiX AOXOA08 no 600 TbiC. Aonn. Ka)I{A8R "3 3T•x «nop
LI""" AOXOA08 6yAeT nony4eHa 8 6yAyl4eM, T. e. 4epe3 1 roA, 3BTeM 4e
pe3 2 rDAa " T. A- 8 Te4eH•e 10 neT. Heo6xoA•Mo cpa8H"Tb ceroAHRW
H"e 38TpaTbl (o6o3HB4"M •x naT•HcKoi1 6yK80i1 C) 8 5 MnH. AOnn. " 
A"CKOHT"P088HHYIO 8en•4•HY nOTOK8 6YAY14"X AOXOA08, onpeAenReMyiO no 
cjlopMyne (2). 

,Qanee Heo6xoA•Mo cpa8H"Tb A8e 8en"4"Hbl: C" PV, T. e. 5 MnH. AOnn., 
KOTOpble HY)I{HO 8nO)I{"Tb ceroAHR, "A"CKOHT•po8aHHYIO 8en•Y•Hy, T. e. 5,34 
MnH. AOnn. (nep8bli1 8ap•aHT, np• CT88Ke A"CKOHT-p088H"R 2%). nocKOJlb
KY C < PV, •n• 5 < 5,34, TO np• TaKoi1 CTB8Ke npoljeHTa npoeKT MO)I{eT 6b1Tb 
ocy14eCT8neH. Ho 80 8TOpoM cny4ae, T. e. np• cTa8Ke npoljeHTa 4%, LjeH
HOCTb H8W"X 6YAYl4"X AOXOA08 COCT88"T CerDAHR n"Wb 4,8 MnH. AOJlJl. 
CneA08aTenbHO, C > PV, 11n" 5 > 4,8 " TaKoi1 npoeKT HeacjlcjleKmseH; 4e-
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necoo6pa3Hee Hai1T" anbTepHaT•8Hble nyT" np"MeHeHI1R 3T"M 5 MnH. 
Aonn., Hanp"Mep, nonO)I{I1Tb sTy cyMMY 8 6aHK. <l>opMyna A11CKOHT"po8aH"R 
(Z) nOK83bi888T, 4TO 4eM H")l{e CT88K8 npOL\8HT8 " MeHbWe nepi10A 8pe
MBH" (8eni14-H8 t), TeM 8b1We A"CKOHT-p088HH8R 8en"4"Ha 6YAY14"X AO

XOA08. 
AnR o6ner4eH"R npol\eAYPbl A"CKOHT"po8aH"R cy14eCT8YIOT cneLI"anb

HbiB T86Illt1l...lbl, KOTOpb18 nOMOralOT 6biCTp0 nO,QCYHT8Tb C8rD,QHs:IWHIOIO L.18H

HOCTb 6YAY14"X AOXOA08 " np•HRTb npa8•nbH08 peWeH•e. 
Ba>KHbiM noKaaareneM np1r1 Ol...IBHKe V1HB8CTV1l...IV10HHbiX npoeKTOB s:IBilf!eT

cR '111CT8>1 A11CKOHTI1pOB8HH8>1 LIBHHOCTb (NPV). 0Ha npeACT88nReT co6oi1 
pa3H"l1Y Me)KI1y A"CKOHT•p088HHOi1 cyMMOOi 0)1{"A89MbiX AOXOA08 " "3A9p)I{
KaM• Ha "H88CT"l1""· T. e. NPV = PV- C. 8 HaweM np•Mepe 4"CTaR A"CKOH
TI1P088HHaR ljeHHOCTb np• CT88K9 2% COCT88"T: 5,34 MnH. - 5 MnH. = 0,34 
MJ1H. ,QOJ1Il. L-1cnOI1b3088HV18 Kplt1T8plr171 YVICTOV! ,Qit1CKOHTV1p088HH0.:1 l.\8HHOCTVI 03-

HaY88T, YTO VIHBecrVIposaHHe HMeer CMbtcn TOilbKO ror,Qa, KDr,Qa NPV ?. 0. B 
HBW8M 8TOpOM npVIM8p8, KOr,Qa 8 K8Y8CT88 CT8BKVI ,QV1CKOHTV1p088Hit171 Mbl 6pa

nl1 4%, NPV cocTa8•na OTP"LiaTenbHYIO 8en•4•Hy: 4,8 - 5 = -0,2 MnH. 
Aonn. npV1 raKitlx ycnosVIf!x KpV1repV1H YVIcroH AV1cKoHrV1posaHHoH l.\8HHocrV1 

nOK83bl888T H8l.\8Il8C006pa3HOCTb ocyw,eCTBJl8HV171 np08KT8. 

B CB713V1 c noKa3aTeneM NPV, paccMoTpV1M Bll..IB O,QV1H sa>KHbtC1 noKa3a

Tenb, H83bl88eMbli1 BHyTpeHHei1 HOpMoii AOXOAB (IRR). 3TOT nOK838Tenb 
03H848eT T8KYIO CT88KY A"CKOHT-p088H-R, np• KOTOpOOi 4UCmaR aucKOHmU
poeaHHBR 48HHOCmb paeHa Hyn/0. Apyr"M" cno8aM•, Heo6xoA•Mo pewi1Tb 
ypa8HeH•e (3) OTHoc•TenbHO rc 

" C = LFV/(1 + r)' (3) 
1=1 

8HyTpeHHRR HOpMa AOXOAB, 8 CY14HOCT", - 3TO TOT MBKCUMBflbHbfU ypo
B8Hb CT8BKVI npOL\8HT8, Ha KOTOpb1C1 MO>K8T COril8CV1TbC71 HHB8CTOp ,QJ171 npV1-

BJ18Y8HV171 V1HB8CTV1l.\HOHHblX Cp8,QCTB H8 pb1HK8 ccy,QHOrO K8nV1T8Jl8. 

t:\11CKOHT•po8aH•e np•MeHReTcR He TOnbKO 6•3HecMeHaMI1, ocyl4eCT8-
nRIOl411M" "H88CT"l1"0HHble npoeKTbl. TaK, np• nony4eH"" 8bl•rpblwei1 no 
IiOTepee H8 p83HbiX Bp8M8HHb/X YCilOBV171X, np111 nonyY8Hir1H ,Q8H8>KHbiX CYMM 

no aasew,aHVIIO, r,Qe raK>Ke orosopeHbl paaf1V1YHble speMeHHb/8 cpOKit1 Bbln-

118Tbl ,Q8H8r, npV1 BH8C8HV1V1 nJ18Tbl 38 o6yY8HV18 8 BbiCW8M YY86HOM 38B8-

A6Hitllr1 s TeYeHV1e H8CKOJlbKV1X ner 111 T. n., 3KOHOMir1YeCKV1e cy6beKTbl ~t~cnonb-

3YIOT npOI.jeAypy A"CKOHT•po8aH•R, KOTOpaR noMoraeT OCyl4eCT811Tb paLI•
OHaJlbHbiC1 3KOHOMitiY8CKV1C1 Bbl6op. 



§ 7. PbiHOK KaniiiTailbHbiX aKTIIIBOB 

(KaniiiTailbHbiX 6nar 

AiliiiTeilbHoro noilbJOBaHIIIH) 

lnaea 12 

noc11e roro, KaK onpe11e11eHa npoljeAypa AHCKOHTHposaHH" 

MO>KHO o6pan1TbCfl K BbiY~CneH~IO TOI/t l.\8Hbl, no KOTOpOiit noKynaiOTCfl ~ 
npoAaiOTC" Kan~tTa11bHble 611ara. HaM noMo)!(eT cpasHeHite se111tY1tH C " PV 
KOT0pbl8 ltCC118AOBa111tCb B np8Ab1AYlJ18M naparpacpe. ' 

AonycTitM, cp~tpMa noKynaer MeTa1111oo6pa6aTbiBaiOlJ11tfi craHoK. KaKo

sa pasHosecHafl Kan~ranbHaH l.\SHa, no Koropollt 6y,qer noKynarbcfl Lr1 npo~ 

,Q8B8TbCfl 3TOT CT8HOK? BcnOMHLr1M, YTO l.\8HHOCTb K8nli1T8nbHOra 6nara He~ 
nocpe,QCT88HHO CBH38H8 C nOTOKOM ,QOXO,QOB, KOTOpb18 MO>KHO nony41!1Tb OT 

era 1!1cnonbaosaHVIR EcnL-1 ¢VIpMa, Kynli1B craHoK no l.\SHe C, pacc4111Tb1Baer 

n011YY1tTb B 6YAYlJ18M nOTOK AOXOAOB, C8rDAHHWHHH Lj8HHOCTb KOTOpbiX npe

BOCXO,QVIT sen!IIYIIIHY C, ro raKaH c,qenKa yKna,Qblsaercs:~ a paM Kill pal.\VIOHanb~ 
HOra 3KOHOM~Y8CKOra nOB8,Q8HV1fl. npe,qnonO>KVIM, YTO nOTOK ,QOXO,QOB- 3TO 

apeHAHaH n11ara, lt111t peHTHaH Olj8HKa, no KOTOpofi cj.mpMa 6yAeT AaBaTb 

craHoK HanpoKaT. Cne,qosarenbHO, l.\SHa KanLr1ranbHOra 6nara recHo cssna

Ha c peHTHofi oljeHKOfi yc11yr amra 611ara. AonycmM, se111tY1tHa C cocras-

11Her 10000 1101111. CpoK c11y)\(6b1 craHKa - 5 11er. PeHTHaH Ol18HKa - 2500 
,Qonn. a ra,Q. Heo6xo,QVIMO ,QIIICKOHT!IIposarb aror noroK ,qoxo,qos no HeKoellt 

crasKe npoljeHra (crasKe AHCKOHTa). Aonycr~tM, Ha pbiHKe 3aeMHbiX cpeAcrs 

no 6eapLr1CKOBbiM aKTIIIBaM raKaH era aKa cocrasns:~er 1%. B raKoM cnyYae 

PV (ceroAHHWHHH L18HHOCTb noroKa AOXOAOB) 3a 5 11er cocras~tr 12133 
1101111. C!>~tpMe HMeer CMbiC11 np~to6pecr~t craHoK nplt raKHX yc110B1tHX. 0A

H8KO 3,Q8Cb Mbl BIII,QLr1M, YTO H8 pb1HK8 K8nli1T8nbHbiX 6nar ,Q8HHOra BVI,Q8 He 

Ha6n10,qaercs:~ pasHosec!IIH, raK KaK PV > C. BbiCOK8H cera,QHHWHflfl l.\SH~ 

HOCTb nOTOK8 ,QOXO,QOB OT CT8HKOB, C,Q8888MbiX B 8p8H,Qy, Bbi3088T npiiiTOK 

xoas:~lltcrsyiOUJ,Ii1X cy6beKros, >t<enaiOUJ,IIIX Kymnb raKVle craHKL-1. BeniiiYIIIHa C, 
T. e. C110)!(1tSWaHCH nepBOHaY811bHO Lj8Ha Kan~tTa11bHOf0 611ara 10000 ADM., 

H8YH8T nOBbiW8TbCH, T8K K8K BI18,Q8Ilbl.\bl CCY,QHOra Kamnana COYTYT BblrO,[I~ 

HbiM BKI18,QbiB8Tb CBOVI CB060,QHbl8 ,Q8H8>KHbl8 Cp8,QCTB8 B T8KOC1 npoeKT. 

8M8CT8 C T8M, YB8Illi1YVITC51 np8,QI10>K8HVI8 CT8HKOB H8 pbiHK8 VIX npOK8T8, 8, 

3H84Lr1T, H84H8T CHVI>K8TbCH p8HTH851 Ol.\8HK8 (ap8H,QH8fl nnara), KOTOpafl re~ 

nepb 6mer Hlt)!(e 2500 1101111. e)!(eroAHO. B pe3y11bTare yMeHbWHTCH " AHC

KOHT"posaHHblfi nOTOK AOXOAOB (apeHAHOfi n11aTbl) TaK, YTO PV H8YH8T CH"

>K8TbCH. PasHosec!lle Ha pbiHKe KanVIranbHbiX 6nar ycraHOBVITCfl ror,qa, Kor-

118 C 6y11er pasHa PV. ApyrltM" c11osaM1t, LjeHa KanHT811bHOro 611ara ecTb 

He 'ITO It HOe, K8K AltCKOHT1tpOB8HH8ll Lj8HHOCTb nOTOK8 6YAYlJ11tX AOXO· 

AOB, npLr1HOCii1MbiX OT era VICnOJlb30B8HVIfl. 

TaKittM o6p830M, Mbl B8pHyi1111Cb K TOMy, C Yero H8Y8Illi1 H8CTOflll..IYIO rna~ 
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sy: Lj8Hbl Ha pbiHKe yc11yr cplt31tYecKOro Kan"ra11a (crasKit apeHAHOfi n11a

Tbl), Lj8Hbl H8 pbiHK8 CCYAHOro K8nltT8118 (craBK" npOLj8HT8), Lj8Hbl H8 pbiH

KS K8nVIT8IlbHbiX 6nar (.QV1CKOHTVIp088HHbllit nOTOK ,QOXO,QOB, npLr1HOCVIMbllit 

KanVIT8IlbHbiMVI 6nar8MV1) C8MbiM T8CHbiM 06p830M CBfi38Hbl MS>K,Qy C060I/t. 

nolj88/18M H8KOTOpb18 "TOr". npolj8HT 8 pbiHOYHOM X03HfiCTB8 8biCTy

naeT KBK csoeo6pa3HaH L18Ha, Bblpa8H"BaiOlJ18H cnpoc It npe/1110)!(8Hite Ha 

pb1HK8 CCYAHOro Kan"T8118 (pbiHKe 388MHbiX cpeljCTB). npoljeHT- 3TO cjJaK

ropHbiC1 AOX0/1, Koropb1C1 no11yYaer co6crseHHHK ccyAHOro Kan1tra11a. A11H 

cy6beKT8 npe/1110)!(8HHH ccyAHOro Kan"ra11a npoljeHr 8biCTynaer KaK AOXOA; 

AJlll cy6b8KT8 cnpoca H8 CCY/1Hblfi K8nltT811 npOLj8HT 8biCTynaeT K8K lt3/18p

)I(Kit, KOTOpbl8 H8C8T 388MlJ11tK K8nHTa11a. C118/10B8T811bHO, K8K It 8 C11YY88 C 

3apa6orHollt nnarollt, VIc aeMenbHollt peHrollt, raK 111 npL-1 xapaKTepHCTHKe npo~ 

USHT8 88>KHO nOMHLr1Tb: TO, YTO ,Qilfl O,QHV1X X03511itCTBYIOUJ,VIX areHTOB f!BI1H8TCH 

11oxoAaM", A11H Apyr~tx- pacxoAaMit, H11" "3A8P)!(K8Mit. 3mr csoeo6pa3Hble1 

6a11aHC /jOX0/108 It paCX0/108 8 pbiHOYHOM X03HC1CTB8 n011H88 6ylj8T paCKpbiT 

npH xapaKT8pHCTHK8 B8110BOro 8HyTp8HHero np0/1YKT8 8 rll. 16, f/18 OCB8lJ1a-

8TCfl ,QBVI>K8HVI8 BC8X pa3HOBVI,QHOCT81it ,QOXO,QOB H8 M8Kp03KOHOMVIY8CKOM 

yposHe. 

nPir1JlO>KEHir1E K fJlABE 12 
Kpe.QIIITOP 11111111 JaeMll.IIIIK? 

HaM y>Ke 1113BecrHbl raK!IIe nOHs:lTVIfl, KaK Me>t<speMeHHollt 

Bbi60p, npelj811bHaH HOpMa 8p8M8HHyfO npeljnOYT8HHH, /11tCKOHT"p088H"8, 

CT8BK8 npOL\8HT8. Tenepb B03MQ}KHQ nocTpOittTb MO,Q8Ilb OnTVIM8IlbHOra Bbl-

6opa 3KOHOMVIYecKoro cy6beKra c yYeroM era MS>t<speMeHHOro 610,Q>t<erHoro 

orpaH~tYeHHH. Mbl 6yAeM "cno11b3osarb 3HaKOMbiC1 HaM H3 rn. 5, § 9 " rn. 
10 annapaT KpHBbiX 6e3pa3111tY"H It 6101j)!(8THbiX 11HHitC1, HO Tenepb y)!(e npH

M9HitT811bHO He K Bbl6opy Me)\(/1y ABYMH msapaM" (Hanp~tMep, H611oKaMit " 

rpyWaM~t), a 8bi60py Me)\(/1y T8KYlJ11tM It 6YAYlJ1HM norpe6118Hit8M /18H8)!(HbiX 

Cp8,QCTB. 3a,Q8Y8 COCTQI..1T B TOM, YT06bl onpe,Q8I1111Tb OnTVIMYM 3KOHOMVIYec~ 

Koro cy6beKra 8 pacnpeAe11eHitlt HM csoltx AeHe)!(HbiX pecypco8 Me)\(/1y Ha

CTOHlJ1HM It 6YAYlJ11tM nepltO/jaMit speM8Hit. np~t 3TOM Mbl 6yAeM 8 HaYa118 

8H8m-138 VICXO,QVITb 1113 TOro, YTO H8T Hill 38VIMCTBOB8HIIIIit, Hill ccy,Q; 38T8M ,QQ~ 

nyCTitM, YTo cylJ1ecrsyer pbiHOK 3aeMHbiX cpeACTB. TaKHM o6pa3oM, Mbl 8bi

RCHitM, nplt K8KHX YC110B"HX ADM8WH88 X03HC1CT80 6yljeT 8biCTynaTb KP8/11t

T0pOM lt11" 388MlJ11tKOM. 

KaK H3secrHo, Kplt8aH 6e3pa311"""" AOMawHero XD3HC1crsa (eM. P"C. 

12.6) npeljCTaB11H8T co60C1 cpyHKLj"IO n01183HOCTit /18HH0f0 3KOHOMitY8CKOro 

cy6beKra c yYeroM era M8}f{BpeMeHHbiX npe,qnoYreHI!1C1: 

U = f (C,.C,) (4) 
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Ka)f{,ll,afl TOLJKa Ha Kp~eol/1 6e3pa3n~Lf~fl noKa3biBaer O.Q~HaKoeo np~

eMneMyfO KOM6"Ha4"10 ceraAH•wHero " 6yAywero norpe6neH""· 
0rKa3 or cerOAH•wHero norpe6neH"" ASH8)\(HbiX cpeACT8 c yYeToM no

nmK~TenbHolil npe,QenbHOI/1 HOpMbl Bp8M8HHOro npe,QnOLfT8H~fl 03H8Y88T, YTO 

8 6YAYlJ18M AOM8WH88 X03.-CT80 nonyY"T 803Harp8>KA8H"8 8 8HA8 npaljeH
Ta 3a cero,QHfiWHee c6epe>KeH~e. Cne,QosarenbHO, mo6as:~ TOYKa Ha Kp~eoel 

U 03H8Y88T OAHH8K08bl" ypa88Hb J10J183HOCT" All" AOM8WHero X03.-CT88. 
06par"Mc• K P"C. 1. 

By!lYfi~ee C,~ 
JI01JJC6JieHHe, 

;J;OJI'Jt. 1.02 A 

c" 

0 

I 

I I 

9o 1oo c' 
C1Y1 

c, 
CCl:O,ll;WllliHCC notpe6JleHHe, AOJlJI. 

Puc. 1. MeJKapeMeHHye 610dJKemHoe ozpaHu"'eHue 

Ha oc" a6c4"cc qmrypHpyer ceraAH•wHee norpe6neH"e (C
1
), Ha oc" 

OPA"Har- 6YAYwee norpe6neH"e (C,). Aonycr"M, cerOAH•WH"" AOXOA no
rpe6~rens:~ npe,qcraeneH HSK~M nepeoHaYanbHbiM ,qeHe>KHbiM Ha,qenoM, ~m1 

3anaCOM, ~ COCT88Ilfi8T Y1 ,qeHS>KHbiX 8,Q~H~L\; norpe6n8H~8 B TOLfHOCT~ C0-

ena,Q88T C H~M, T8K K8K ,QOM8WH88 X03flli1CTBO H8 np~6eraeT K 3aVIM8M, H8 

npeAnaraer CCYAbl. ApyrHM" cno8aM", norpe6neH"e orpaHHYeHo "MefO
wHMC" A8H8)\(HbiM AOXOAOM (H8A8J10M). 3KOHOM-Y8CK"" cy6b8KT MQ)\(8T 
norparMTb C80" AOXOA "n" 8 C8rDAH.WH8M, "n" 8 6YAYlJ18M nep"OA8. no
CKOJlbKy, H8JlOMH"M ewe pa3, H8T pbiHK8 CCYAHOrO Kan-rana, 6YAYw"" AO
XOA cocra8n•er 8en"Y"HY Y, " 6yAywee norpe6neH"e raK )\(8 8 TOYHOCT" 
cosna,Qaer c HL!IM. TaKL!IM o6pa3oM, Mbl onpe,QenL~~nl!l Koop,q~HaTbl TOYKLII E, 
KOTOpa• noKa3bl8aer nep8oHaYanbHbl" 3anac (HaAen) ASH8)\(HbiX cpeACTB. 

A renepb npe,qcraBL!IM, LJTO ,qoMawHee X03flli1creo s cero,QHfiWHeM nepL~~o

AS c6eperaer Yacrb C8oero AOXOAa, OTAa8a• era 8 ccyAy. nono)\("TenbHa• 
pa3HL!IL\a Me>K,Qy Y1 L!l norpe6neHL!I8M c1 ecrb He LfTO L~~Hoe, KaK c6epe>KeH~s:J. 
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Pb!HOK Kanumana u npo~eHm 

Qr:Ka3 OT cerOAH.WHero norpe6neHH" 6yA8T 803Harpa)\(A8H Y88J1HY8H-8M 
6yAywero norpe6neH""· Pa3Mep sroro 803Harpa>KASHH•, KaK HaM y)\(e "3-
eecrHo, 38B~C~T or een~Lf~Hbl npOL\8HTHOC1 craeK~. Cne,QoearenbHO, e 6y

AYweM nep"oAe AOMawHee xo3•"cr8o 6yAeT norpe6n•rb 8 pa3Mepe Y2, " 

8Ao6a80K K TOMy nonyYaTb 803Harpa>KA8HH8 8 8HA8 npOlj9HTHO" CTa8K" Ha 
CAenaHHble c6epe)\(eHH" (Y1 - cJ Bblpa3"M 6yAywee norpe6neH"e cneAy
!OwHM o6pa3oM: 

c
2 

= Y, + (Y
1

- c
1

) (1 + r), (5) 

rAe (Y
1

- C
1

) npeACTa8n•er 88Jl-YHHY c6ep9)\(9H"" 8 C9rDAH.WH9M ne
p~OA9. Ecn" pacKpbiTb CK06KH 8 ypa8H9H"" (5) " nepeHecr" 8 ne9y10 Yacrb 
paeeHcT8a cyMMY reKywero " 6YAYwero norpe6neH""· ro nonyY"M: 

c
1
(1 + r) + c

2 
= Y

1
(1 + r) + Y, (6) 

<IJOpMyJlbl (5) "JlH (6) npeACTa8Jl.IOT C060" MB)\(BpBMBHHOe 610AlKBT• 

HOB orpaH~YeH~e AOMawHero xo3•"crea. Me)\(apeMeHHOe 610A)\(9THoe or
paHIIIYSH~e noKa3biBaer eo3MOJKHocmu, OocmynHble Onr:~ nompe6neHUR e ce
eoaHRWHeM u 6yaylL(eM nepuoaax epeMeHU. B T8KOM B"Ae cpopMyJlbl (5) " 
(6) noKa3biB810T 6YAYLl1YIO 4BHHOCTb (FV) cerOAH•wHero norpe6neH"" AS
He>KHbiX cpe,qCTB. Ecn~ >K8 Mbl XOTIIIM nOK838Tb M8>KBp8M8HH08 610,Q>K8TH08 

orpaH~YeHHe c noMowbfO npoljBAYPbl A"KoHr"poaaH~" 6YAYwero norpe6-
neH"" " 6YAYwero AOXOA8, T. e. JlOK838Tb "X C8rDAH•WHfOfO lj8HHOCTb (PV), 
TO JlOJlYY~M: 

c
1 
+ c

2
/(1 + r) = Y

1 
+ Y,f(1 + r) (7) 

c
1 
= Y

1 
+ (Y

2
- c

2
)/(1 + r) (8) 

Bee Y8Tblpe cpopMynbl (5)-(8) onpeAen•10r M8)\(apeMeHHoe 610A)\(8THoe 
orpaH~YeH"e. B cnyYae (5) " (6) Mbl Hcnonb3yeM cpopMyny 6yoy!L(eil 4BH
Hocmu cyMMbl ASHer (FV), a a cnyYa•x (7) " (8)- cpopMyny ceaoOHRWHeil 
4BHHOCmu cyMMbl ASHer (PV). 

Hanpii!Mep, nepeoHaLJanbHbllil ,qeHe>KHbllil Ha,Qen cocTaBn5leT 100 .Qonn. 

CrasKa npoueHTa cocTaBn5leT 2% (lilnL'I 0,02). Ecm1 ,qoMawHee X0351C1CTBO non
HOCTbiO OTK83biB88TCs:J oT cero,qHs:JWHero noTpe6neHir1s:J (c1 = 0) L'1 c6eperaeT 100 
AOilil., OT,Q88851 L'IX 8 ccyp,y, TO era nOTpe6neHt.18 B 6y,qy~eM nepL'10,Q8, COri18CHO 

cjJOpMyne (5), COCT8B"T 100 + (1 00- 0) X (1 + 0,02) = 202 AOJlJl. TOYKa A COOTB8T
CTBY8T HyneeoMy norpe6neHL'110 B cero,QH51WH8M nepVIo,qe 1r1 M8KCir1M8IlbHO 803MO>K

HOMy noTpe6Jl8Ht.110 8 6y,qy~eM nepL'10,Q8 np~.-1 38A8HHbiX p8H88 ycn081t1fiX 

(CM. P"C. 1 ). 
Mbl paccMoTpem1 nose,qeHit1e KP8Ait1Topa. A KaKyiO M8KCI.1M8IlbHYIO cyMMY 

MO>KeT 83s:!Tb 8 ,QOilr ,QOM8WH88 X03flliiCTBO, 8CnL'1 OHO nOJlHOCTbiO OTK83bi888TCfl 

295 



!nasa 12 

or 6YAYU1ero norpe6neH"e? V1cxo11e "3 cjlopMynbl (8), sen""""a c, s TaKoM 
cnyLJae cocrasl-1T 0. Cne,qosarenbHO, MO>KeM aanlo1carb: c1 = Y1 + Y/1 + r, ltllll-1 

100 + 1 00/(1 + 0,02) = 198 11onn. Y""Tblsae, "To nepsoHa"anbHbiCi AeHe>KHbiCi 
38nac COCT88Jlfi8T 100 ,QOilil., M8KCl-1M8IlbH8fl CYMM8, KOTOpyto MO>K8T B3f1Tb B 

110m AOMawHee xo3eCicrso, cocrasneer 198 - 100 = 98 11onn. Ben""""a 198 
,QOilil. COOTB8TCTBY8T T04K8 8 H8 OCI-1 a6CI...Il-1CC (HYI18B08 norpe6Jl8Hl-18 B 6y,qy~ 
Ll.48M l-1 M8KCl-1M8IlbHO B03MO>t<Hoe norpe6neHHe s Hacroflll\SM c yLJeroM pbiHKa 

38VIMCTBOB8HHC1). Coe,qHHHB TOLJKH A 1-1 8, Mbl nocrpoHM nHHI-110 Me>t<speMeHHoro 

6to,Q>K8THOro orpaHl-1LJ8Hi-1fl AB. 
Mbl paCCMOTp811l-1 KpaHHVI8 CJ1Y48VI, KOr,Qa ,QOM8WH88 X03s:IHCTBO nOilHOCTbtO 

OTK83b1Baercs=~ or cero,qHs:JWHero Hill-1 6y,o,yll\ero norpe6neHHfl, npe,Qnaras:~ ccy~ 

,Qbl V1J1VI o6p8Ll\8f1Cb K 38VIMCTBOB8Hit1s:IM. PaCCMOTpVIM 6onee THni.'ILJHblel cnyLJael. 

~onyCTVIM, 4TO B C8rD,QHfiWH8M nepVIO,Q8 ,QOM8WH88 X03flf-1CTBO C6eperaeT, 

npe11narae ccyAbl (Y,- c,), T. e. (100- 90) = 10 11onn. CneAOBarenbHO, era 
6YAYU166 noTpe6neH"e COCTaB"T 100 AOnn. + 10 AOnn. X (1 + 0,02) = 110,2 
,o,onn. Ha p111c. 1 Mbl CMO>KeM onpe,qenlt1Tb Koop,QVIH8Tbl T04KVI K, ne>t<aL1.4eC1 Ha 

IlVIHVIVI 6tO,Q>K8THOrD orpaHHLJ8HHfl: H8 OCV1 a6CI...IVICC- 3TO C8rD,QHfiWH88 norpe6~ 

J18HH8 C1 , C00TB8TCTBYIOL1.488 90 ,QOilil. (10 ,QOilil. c6eperatoTCfl); H8 OCV1 Op,QVI~ 

H8T- 3TO 6YAYL1\88 norpe6neHVI8 C2 , COOTBSTCTBYIOLl.\88 110,2 ,QOilil. 

lpacjl""ecK" Me>KspeMeHHoe 6>DA>K6THoe orpa"""e""e npe/jcrasneer 
co6oCi npeMy>D n"H"fO AB c HaKnOHOM, paBHbiM - (1 + r). V13MeHeH"e 
craBKH npo4eHra 6y,o,er lt13M8Hf1Tb VI HaKnoH Illt1Hit1H AB. 

Puc. 2. 
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l>yJI,ym,ee c:.! 
llOTpC6J:tCHHC1 

lJ:OJJ.rr. 202 A 

c2 110,2 

y2 100 

c" 
I I 
I I 
I I 
I I 

o !lt>lOO c' c 
c1Y 1 1 

Cerowun1mee noTpefme.HH.e, )l;OJIJJ. 

OnmuMu3al.(uR Me}f(epeMeHHy2o ebJ6opa 
iJoMawHe2o X03Riicmea (Me)f(apeMeHHye paeHoeecue) 

PbiHOK Kanumana u npou,eHm 

Tenepb MO>KHO HarneAHO npOAeMOHCTP"POBaTb, KTO 6y11er KpeA"TO
poM, a KTO - 388MI..LI.It1KOM. 8 TOilbKO YTO nplt1B8,Q8HHOM npVIMepe KOOp,QVI

H8T8M C1 VI C2 COOTB8TCTBOB8Jl8 TOYK8 K H8 IlVIHVIl-1 M8>KBp8M8HHOfO 6to,Q

)I(STH0rD orpaHVIYSHVIfl. Bee TOYKVI, Il8}1{8ll.IVI8 nesee roYKVI E Ha nVIHVIVI AB, 
03HaYafOT, YTO Mbl paccMaTp"BaeM 3KOHOM"Y6CK"Ci Bbi60p KpeiJumopa. 
Be/1b OH ceroAHe norpe6neer M6Hbwe csoero reKylljero AOX0/1a, 11enae 
c6ep8>K8Hit1fl VI OT,Q8B8fl lt1X B381/1Mbl. HanpOTVIB, BC8 TOl.IKl-1, J18}1{8ll.llt18 npa
eee TOl.IKl-1 E Ha IlVIHVIl-1 AB, 03Hal.laiOT, YTO Mbl VIMeeM ,Qeno c 38eM~UKOM: 
oH ceroAHe norpe6neer 6onbwe csoero reKylljero /10XOAa, ero c6epe>Ke
H"" OTP"L1aTenbHbl. Hanp"Mep, TOYKe L coorsercrsy>OT KOOP11"HaTbr c' 
(npeBbrweH"e ceroAHewHero norpe6neH"" HaA /10XOAOM Y,, T. e. aa"M
crsosaH"e) " c" (yMeHbWeH"e norpe6ne""" s 6yAYlJ16M nep"oAe, no
CKOnbKY Heo6XOA"MO Bbrnna""BaTb npo~eHT no 3ai'iMaM). 

lt1TaK, B K8KO!ii }1{8 TOYK8 H8 Kpl-1801/1 6e3p83JlVI41t1fl U ,QOCTVIf88TCfl on

TMMYM? no aHanorVIl-1 c onpe,o,eneHL.1eM onrlt1M8IlbHoro Bbl6opa norpe61t1-

rene (rn. 5, § 9), Mbl MO>K6M OTB6THTb: B TO"Ke KaCaH"e KP"BOCi 6eapa3-
JH1YIIIfl ,QOM8WH8rO X03HVICTB8 VI IlVIHVIl-1 M8>KBp8M8HH0rD 610,Q}f{8THOro Or

paH""eH"e (eM. p"c. 2). Aonycr"M, KaK B HaweM np"Mepe, sro TOYKa K. 
V1M8HHO B TOYK8 K8C8Hit1fl flVIHVIfl AB VI Kpl-188H 6e3p83JlVIYVIfl U VIM810T 

O.Qit1H8KOBbllii HaKnoH. B ,QaHHOM npVIMepe onrlt1M8IlbHbiM ,qnH ,qoMawHe

ro xoaeCicrsa 6y11er ocylljecrsneH"e KP6A"ToBaH""· TaK"M o6paaoM, Mbr 
BVI,QVIM, LITO npe,qnO)K8HHblill Op,QVIH8IlVICT8MVI nO,QXO,Q K p8W8HVIIO 38,Q8YVI 

onr"ManbHoro Bbr6opa norpe6"Tene nonyY"n w"poKoe pacnpocrpaHe
HHe VI B ,QpyrVIX CcfJepax 3KOHOMVILJ8CKO!ii ,Q8fiT8IlbHOCTVI, a VIM8HHO TaM, 

r11e rpe6yerce HaCir" onr"ManbHOe peweH"e np" CYU16CTBY>Dll1HX 6>DA
>KeTHbiX orpaHit1Y8HVIfiX VI Kplt1BbiX 6e3p83flVIYVIfl (eM. IIl. 5, rn. 10, 8 T8K>K8 

rn. 15). 

OcHOBHble noHen<fl: 

Kan"ran 

CI>HJIIILJecKHiii Kamnan 

YcnyrV1 KanVIrana 

0CHOBHOI/1 VI o6opOTHbliil K8nVIT8Jl 

AMopr"3a~"" 
_HopMa 8MOpT1t138l.IVII-1 

0KOnbHb18 MSTO,ll,bl npO!t13BO,QCTB8 

YL1cras:~ npOV13BOAVITSJ1bHOCTb Kamnana 

capital 

physical capital 

capital services 

fixed and floating capital 

depreciation 

depreciation rate 

roundabout production 

net capital productivity 
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YposeHb ,o,oxo,o,a Ha Kam1Tan 

PeHTHas::l oueHKa 

M~H~ManbHO np~eMneMas::l 

peHTHas::l OU8HKa 

npe,QSilbHas::l aJlbT8pHaT~BHas::l 
CTOV1MOCTb (~3,Qep>KK~ yny~SHHbiX 
B03MO>KHocre171) Kan~rana 

BpeMeHHye npe,o,noYreH~e 

npeAeflbHa• HOpMa 
8p8M8HHyro npe,QnOYTeHV1s::l 

CraaKa npo~eHra 
(HOM-HaflbHa• " peanbHa•) 

npep,8IlbH8fl ,QOXO,QHOCTb 1.1HB8CTV1UV1171 

AY1CKOHT1.1p088HV18 

CerO,QHs::lWHflfl USHHOCTb 

5YAYLI1a• ~eHHOCTb 

4V1CTas::l A~CKOHT~posaHH8s::l U8HHOCTb 

BHyrpeHHs::ls::l HOpMa ,o,oxo,o,a 

Me>KspeMeHHye 610,o,>KeTHoe 
orpaHV148H~e 

rnaea 12 

rate of return on capital 

rental rate for capital 

required rental on capital 

marginal opportunity cost 
of capital 

time preference 

marginal rate of time 
preference, MRTP 

interest rate (nominal and real) 

marginal rate of return on the 
investment 

discounting 

present value, PV 

future value, FV 

net present value, NPV 

internal rate of return, IRR 

intertemporal 
budget constraint 

Pb!HOK 38M8flbHbJX pecypcoe u 3eMeflbHBR peHma 

r11aea 13. PbiHOK 3EMEilbHbiX PECYPCOB 
Ill 3EMEilbHAS'I PEHTA 

« YeepRIO sac, yKpomum& 
HBCKOflbKO KBBdpamHbiX CB>KBH 
3eMnu - ozpoMHBR no6e0a. 
Bam aHa ne>Kum, mpy0omo6u
BBR, paccbJnl{amaR, ena>KHaR; 
XOL{emca ec10 ee pacKpowum&, 
pa3MRmb nan&~aMu, L{m06bt 
yOocmoeepumbCR e ceoeii no-
6e0e. J1 y>K He OyMaewb o moM, 
L{mQ HB HeiJ CeRmb. Pa3ee CBMO 
no ce6e He npeKpacHoe 3penu
U{e - :Jma meMHBR, eo30ywHaR 
3eMnR?» 

Kapen YaneK 

npe)K,Qe YeM 06paT"TbC" K "CCfle/10BaH"IO 3eMenbHOH peHTbl 
KSK cjJaKTOpHOrO /10X0/1a, B8>KHO onp8/18fl"Tb H8KOTOpbl8 Karerop""· 683 KOTO
pbiX 88 aHai1"3 6blfl 3aTPY11H"T8fl8H, a "M8HHO: 38MI18BI18/18HI18 11 38MI18· 
nOflb30BaHH6. 8n-1 nOHfiH1fl H806XO,QV1MO 48TKO 0Tni.-148Tb O,QHO OT ,Qpyroro. 

38MI18BI18/18HI18 03HaYa8T np-3H8H"8 npaaa AaHHOrO (cjJ"3"Y8CKOrO "n" 
tOPI111"YecKoro) n11~a Ha onpe11e11eHHbl" yyacroK 38Mn" Ha "crop"YecK" cno
>KY1BWY1XCH OCHOB8HY1s:IX. 48Ll.l8 BC8rD no,Q 38MI18BJ18,Q8HV18M no,Qp83YM8B88TCs:l 

npaeo co6CTBeHHOCTY1 Ha JeMnl-0. 3eMnesna,o,eHV1e ocyll.ISCTBilfiiOT co6crseH

HVIKY1 38MJ1V1. 

3eMnenonb30BaHHe - 3TO noJlb30B8HV1e aeMne~ s ycraHosneHHOM 

06bi488M V1Ill.1 38KOHOM nops:I,QK8. nonb30B8T8Jlb 38MJ1V1 H8 06s:J38T8JlbHO s:JB

Il~STCfl ee co6crseHHV1KOM. B peanbHO~ xoas:~~cTBSHHoH ~V13H~ cy6beKTOB 

38MJ18BJ18,Q8HV1fl 1.1 38MI18nOJlb3088HV1s:l H8p8,QKO OI1V1U8TBOps:IIOT p83Hbl8 ¢1.1-

3-Y8CKI18 ("n" tOP"I1"YecK"e) n"~a. 
TaK ~e. KaK 1.1 B rnasax, noCBflll.ISHHbiX pbiHKY rpy,o,a 1.1 Kani.1Tana, Mbl 

6Y/18M P83fl-Y8Tb repM-Hbl ycnyau 3eMnu" 3BMnR. nepBbiH "3 Bbl/18fl8H
Hb1X T8pMV1HOB CBfi38H C onpe,Q8Jl8HV18M 38M8JlbHO~ p8HTbl, V1Jll.1 apeH,Q

HOt1 n.naTbl. BTopoVI - c onpe,qe.neHV1eM ueHbl 38Mfllr1 KaK K8nV1T8IlbHoro 
aKr~ea. 
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§ 1. OrpaH~~eHHOCTb npeAnomeH~H 

JeMeflbHbiX pecypcos. Teop~H 
npeAeflbHOH np0~3BOA~TeflbHOCT~ 
~ JeMenbHaH peHTa 

lnaea 13 

Ba>KHbiM ycnoal.1eM np1.1 o6br!CHeHI.11.1 Kareropl-11.1 aeMeflbHoiil 

peHTbl r~anr~ercf! cPaKT orpaHH"'eHHOCTH npe.qno>KeHHH JeMnH. Konw.Je

crso 3eMnH - <jlHKCHpOBBHHB~ BenHYHHB. noA06HOi< orpaHHYeHHOCTH He 
Ha6n10AaercR npH <jlopMHposaHHH npeAnmKeHH~ TPYAa HnH npeAnmKeHHR 
K8nl-1T8I18, T8K K8K ,QB8 nOCI18,QH1.1X cPaKTopa np01.13BO,QCT88 s:!Bfls:IIOTCs:l C80-

60AHO BOCnpOH3BOAHMbiMH, H MOryT 6b1Tb ysenHYeHbl 8 OTBeT Ha paCTylljHfi 
cnpoC. 3TOrQ H8Ilb35=1 CK838Tb 0 38Mfl8, np1-1rD,QHOC1 ,Qils:l Bb1p8W,a.1B8Ha.1fl cenb

CKOX035=1~1cTB8HH0(;1 npO.QYKL.11.1V1; TO >K8 C8M08 OTHOCV1TCs:! V1 K 38MeflbHbiM YY8-

CTK8M 8 ,Q06bJB8KJW,eLi1 npOMbiWfl8HHOCTV1 V1 8 CTpOV1T8IlbCT88. IIIMeHHO Or

p8HV1Y8HHOCTb, a6COiltOTH8s:l H83I18CTV1YHOCTb np8,QI10>K8HV1fl 38MI1V1 s:IBI151-

8TCs:l B8>KHe(;1we(i1 npV1YV1HOii1 OC068HHOCTeLi1 L.18H006p83088HVIs:l B CeilbCKOM 

xoaf!iilcrae. KoHeYHO, a 048Hb Oonzocpo4HOM nep1.1o,qe npe,qno>KeHVIe aeM

fll-1 MO>K8T 6bJTb YB8flV1Y8HO B 0TB8T H8 p8CTYW,l-1ii1 cnpOC H8 C8IlbCKOX0-

3f1(;1CTB8HHb18 yro,qbs:~ nyreM oraoeBbiB8HV1s=t ee y npV16pe>KHb1X yYacrKoa 

MopeVI, rali1r1t1 1.1Jl\t1 rponlt1YeCKHX necoa. Mo>KHO ynyYWV1Tb nno,Qopo,qVJe 

aeMnV1. Ho a KparKocpo4HOM 1.1 ,Qonrocp04HOM nepV1o,qe, KaKHM 6bt BbiCO

KV1M HV1 6b1Il cnpOC, H8np111M8p, H8 YepH038M V1I1V1 H8 6oraTbl8 nOfl83Hbi

MV1 V1CKonaeMbiMH aane>KV1, yaeni.1YI.1Tb npe,qnO>K8Hitle aeMnV1 raKoro KaYe

craa npocro HeaoaMO>KHO. 

Apyroiil oco6eHHOCTbJO 38M8IlbHbiX pecypcoa s:~anr~ercs:~ V1X HeOeu>Ku
Mblii xapaKTep. BnaAenelj 3eMenbHoro yyacrKa He MO)I(eT nepe6poc"Tb 
era 6Jla.1>Ke K pbiHKY C6biT8 CeilbCKOX03Hi/ICTB8HHOLi1 npO,QYKL.IV11.1 V1flH K ro

pOAY, cnaB~lljeMyc~ csoeli HHAycrpHeli pa3sneYeHHii, YT06bi nonyY"Tb 
6onbWHi< AOXOA. 

3eMenbHB~ peHTa KaK <jlaKTopHbli'i AOXOA MO)I(eT 6b1Tb paCCMOTpeHB 
H8 OCHOB8 KOHL.18nLJ,a.1VI npe,QeilbHbiX npo,qyKTOB. IIIMeHHO p83Mepb1 npe

,Q8IlbHbiX npo,qyKTOB onp8,Q8Ilf!JOT BKI18,Q VI, COOTBeTCTBeHHO, B03Harpa>K

AeHHe Ka"'Aoro H3 <jlaKTopos npOH3BOACTBa (eM. rn.1 0). PaHee Mbl paccMaT
pHsanH, rnaBHbiM o6pa3oM, ABa <jlaKTopa - TPYA " KanHran - npH co3Aa
HHH npOAY"l1"" <jlHpMoli. Tenepb ABYM~ <jlaKTopaMH npoH3BOACTBa B Haweli 
MOAenH l1eHoo6pa30BBHH~ 6YAYT 3eMn~ " TPYA· KonHYecrso npHMeH~eMoli 
3eMnH COCTaBn~eT HeKyiO <jlHKCHpOB6HHYIO BenHYHHy. nepeMeHHbiM <jlaKTO
pOM flBflflKJTCH ycnyrV1 Tpy,Qa H8eMHbiX CeflbCKOX03fiVICTBeHHbiX p8604V1X. 

V13 rpa<jl"Ka Ha pHC. 13.1 BHAHO, YTO C06CTBeHHHK 3eMenbHOCO yyaCTKB 
(snaAenelj <jlepMbl) 6yAeT HBH"M6Tb AOnOnHHTenbHbiX pa60YHX AO TeX nop, 
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puc. 13.1. 

MRPL w 

0 L, L 

Aonu 3apa6omHoU nnambl u JeMenbHOU peHmbl 
e coJiJaHHOM npoiJy«me 

OOK8 np8,Q8IlbHblii1 npo,QyKT, C03,Q8888Mblli1 H88MHbiM CeflbCKOX03Hii1CTBeH

HbiM pa60Yit1M, He Cp8BHH8TCfl C p83MepOM 38p860THOLi1 ni18Tbl. 3TO KOflVI

yeCTBO H8HV1M88MbiX pa604VIX ,QOCTV1raeT B8Ila.1YV1Hbl L
1
, KOr,qa p83Mepbl 

npeAenbHOCO npOAYKTa paBHbl W1 , T. e. COBnaAa!OT C ypOBHSM 3apa60T
HO~ nl18Tbl, CilO>KV1BWeLi1Cfl Ha KOHKypeHTHOM pbiHK8. 3apa60TH8fl nnaTa 

QC8X C811bCKOX03HLi1CTB8HHbiX pa6oLJV1X COCT8BV1T nnow,a,Qb ow1 EL1. A YTO 

H<e npeACTasn~er co6oi< ocranbHa~ nnolljaAb, T. e. <jlHrypa W,ED,? 3ro 
VI ecrb aeni.1YVIHa aeMenbHOLi1 peHTbl. Mo>KHO CK838Tb, YTO paaMep ae

M8IIbHOii1 p8HTbl Mbl onpe,Q8flVIIIa.1 OCT8T04HbiM M8TO,QOM, KOr,Qa H3 06w,eii1 

B8IIW-Ia.1Hbl CQ3,Q8HHOro npO.QYKT8 Bbll..JI1V1 COBOKynHyiO B8IIVIYVIHY 38p860T
HO~ nJ18Tbl. 

B HaweM npHMepe c onpeAeneHHeM peHTbl npeAnonaranocb, YTo <jlep
Mep ~Bn~erc~ co6crseHHHKOM, a He apeHAampoM 3eMnH. Boo6llje sonpoc 
.P TOM, Cnpaae,Qill-180 V1flVI H8T npa.1CB08HH8 C06CTB8HHV1KOM 3eMJ11.1 peHTbl, 

3TOrD «,Q8p8 npV1pO,Qbl», f!BI15=18TCfl B 3H8YVIT8flbHOLi1 CT8n8HH MOp8IlbH0-3TV1-

Y8CKV1M lt1Illt1 nonV1TI.1YecK1.1M. ,Qe~cTBVITenbHO, snap,enell yYaCTKa aeMilVI He 

003,Q8B8Il 38MI1JO (npe,qnonO>KVIM, YTO 3TO ,QeBCTB8HH85=1 38MI1H VII1V1 1...18flVIH8), 

H_e npHIIO>KVIIl Ha.1K8KVIX YCV1I1V1ii1 .Qil.R «nOHBI18HJ.1H H8 CB8T» 3TOro cPaKTOpa 

npoH3BOACTsa. noYeMy )l(e oH npHcsaHsaer peHry? Pa3Be aro cnpaBeAnH
ao? Ho raKa.R nocraHOBKa aonpoca MO>KeT aaaecr1t1 Hac oYeHb ,qaneKo; a 

noYeMy co6crseHHHK KanHrana npHcsaHsaer npoljeHr? A orKyAa oH (r. e. 
KanHTan) y Hero no~BHnc~? TPYAOBble c6epe"'eHH~? Aocranc~ no Hacne!l
GTBy HnH B pe3ynbrare orpa6neHH~? BbiHrpaH s KapTbi HnH HaliAeH Ha nec
THVIYHoii1 nnow,a,QK8 KOWeneK C ,Q8Hbr8Mlt1 VI T. n.? Bee 3TVI BOnpOCbl 3KOHO

Mii1CTbl Y8CTQ H83bi8810T npo6J18M8MVI T8K H83biB88MOro nepBOH8Y8IlbHOro 

HaKonneHV1H Kanvnana. B HaweM >Ke aHanlt1ae Mbt 1.1CXO.QVIM V13 roro cfJaKra, 

liTo AOXOAbl or ¢aKropoa npo1t1aao,qcraa npVIcBal.1aaJOTcH V1X co6crseHHV1Ka

Mir1. Cnpasep,nVIBO HilVI Her, - :nor aonpoc ne>KI.1T BHe paMoK no3VITV1BHoro 
3KOHOMVIY8CKOro 8H8I1V138. 
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§ 2. AllbTepHaTHBHaR 4eHHOCTb ycnyr JeMnH 
H 3eMellbH3R peHTa. 
PasHosec~o~e Ha pbiHKe ycnyr JeMn~o~ 

HaM y>t<e V13BecTHO V13 rn. 11, YTO 3KOHOMV1YecKaH peHra 

03Ha4aeT He npOCTO AOXOA OT cjlaKTopa npOH3BOACTBa. 3KOHOMH48CKaH peH

Ta - 3TO AOXOA OT K8KOr0-111160 <jlaKTOpa npOI13BOACTBa, npeAJ10>K9H11e 

KOTOporo HeanaCTH'"IHO. lt1CXO,QH 1113 3TOro onpe,Q8fl8HV15l, 3KOHOMV1Y8CKO~ 
peHTOii! H83biB88TCfl ,QOXO,Q H8 TOJlbKO OT C8JlbCKOX03SH71CTB8HHOVI 38Mfll.-1 

(a ee np8A110>K8HH8 H83JlaCTH4HO - B8Ab paHee Mbl rDBOpHllH 06 orpaHH-

48HHOCTH 38M11H), a AOXOA OT mo6oro pecypca, npeAJ10)1(8HH8 KOTOporo He-

3JlaCTH4HO. HanpHMep, peHTa B HecjlTeA06biBaiOl!180i npoMblwneHHOCTH 

(B8Ab npeAllO)I(eHHe HecjlTeHOCHbiX yYaCTKOB HeanacTH4Ho), peHTa B pe

aynbrare mo6oill 8CT8CTB8HHOVI MOHOnOilVH1, ,QOXO,Qbl, CB.R38HHb18 C K8K\r1M\11-

Jlll160 YH1t1K8JlbHbiMlt1 ,QaposaHIIIHMV1 (ronoc Bbt.QatOw,erocs:t nesu,a, yMeHlr1e 

rHnHOTH3HposaTb H T. n.). B rn. 11 Mbl onpeAellHllH 3KOHOMH4eCKYIO peHTY 

KaK Yacrb Bbtnnar, sxo.QfiW,V1X a cocras aapa6orHoVI n.narbL PeYb wna o Oo
xoaax, npeebiWaJOUjUX anbmepHamueHyJO 48HHocmb maKozo pecypca, KaK 
mpya. IIIMeHHo 3TH BbmnaTbl H cocTasnHIOT 3KOHOMH4ecKyiO peHTy. Ha pHc. 

11.6B) B rn. 11 Mbl paCCMaTpHBanH cnyyaOj C a6COJ110THO H83JlaCTH4HbiM 

npeAJ10)1(8HH8M ycnyr TPYA8. no aHanorHH Mbl MO)I(eM onpeAellHTb H 3KOHO

MH4eCKYIO peHTY OT HCJ1011b30BaHHH ycnyr 3eMnH. Ho ClleAyeT OC060 110A-

4epKHYTb, 4TO 38MJ1H - 3TO cjlaKTOp, He UM8/0UjUU 81lbmepH8mUBHOU f.l8H

HOCmU OnR o6~ecmea e u,enoM. PaHee HaM npVIXO.QltlflOCb scrpe4aTbCH c 
KPHBOfi npeAnO)I(eHHH ycnyr TPYAa H ycnyr KanHTana, HMeiOlJ1HMH nono

>KVIT811bHbtlll H8KJ10H. 3TO 06bfiCHfln0Cb paCTYW,VIMlr1 8IlbT8pH8H1BHb1Mlt1 \t13-

Aep)I(K8MH Hcnonb30BaHHH ycnyr Ha3BaHHbiX cjlaKTopos. EcnH >Ke KpHsa" 

npe,QilO>K8HttlH ycnyr 38MJ1Vl B8pTVIK8JlbH8, TO 8JlbT8pH8H1BHb18 \113,Q8p)I{Klt1 

88 VICnOilb30B8Hir1fl p88Hbl HY.niO. 

B § 1 H8CTO"lJ1efi rnaBbl paccMaTpHsancH cnyYaOi, KOrAa cjlepMep 

O.QHOBp8M8HHO HBJlHSTCH 1r1 38MJ18BJ18.Q8Jlb-

L.J,8M, 1.-1 aeMnenonbaosareneM. Tenepb Mbl 
npe,QnonaraeM, 4TO aeMnH He nplt1Ha.QJ18)f{IIIT 
cjlepMepy: OH ee apeHAY8T. 3TO BO MHOrDM 

COOTBeTCTBY8T peanbHbiM YCllOBHHM cjlep

M8pCKOrD X03Hii1CTB8 CTpaH C pa3BV1TOa/1 pbi

HOYHO!Ii 3KOHOMI-1KOVI, XOTH 8 H\11X H86JliO,Q8-

8TCs::l T8H,Q8HL.J,Vls:l K pocry He apeH,QOB8HHOii!, 

a C06CTB8HHOai1 38Mm1. 

npHH~Hn yCT8HOBneHHH 38MeJ1bHOOi 

peHTbl, HnH apeHAHOOi nnaTbl 1 (3TH ABa no

HHH1H Y8CTO lt1CnOilb3YIOTCH B K8Y8CTB8 
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1 3H1 ,QB8 nOH51Tlil51 48CTO lt1C

nQilb3YIOTCSl 8 K848CTB8 Cl!IHO

Hlt1MOB, XOHI B rn.12 Mbl ,qenaJH1 

pa3JH14lt18 MB}I(AY KareropJI1eC1 peH
Tbl KaK ,qoxo,qa or ¢aKTopa c cj:lliiK
CVIpoaaHHbiM npe,QJ10)1{8Hiii8M VI 

apeH,QHOiil nnaroVI K8K ,QOXO,QOM OT 

socnpm'IJBOAVIMOro Q:laKTopa ,qm1-
renbHOro noilb30BaHlt1fl, Hanplti

Mep, npmt3BO,QCTB8HHb1Mll1 QJoH,Q8-

Mill 8 npOMbiWneHHOCTIII. 

Pb!HOK 3eMenbHbiX pecypcoa u JeMenbHBfl peHma 

Puc. 13.2. PaeHoeecue Ha pbiHKe ycnyz 3eMnu 

CHHOHHMOB) K8K paBHOBeCHOOi ~eHbl Ha pbiHKe 3eMeJ1bHbiX pecypCOB TaKOB 

>Ke, K8K H B Clly4ae ApyrHX pbiHKOB cjlaKTOpOB 11pOH3BOACTBa. 

Ha pHc. 13.2 SN - 3TO KpHsao npeAJlO)I(eHHO ycnyr 3eMnH', ON - KpH

safl cnpoca Ha ycnyrLII 38MnLII, TOYKa E - 3TO ypoeeHb 3BMBnbHOC1 peHTbl, 

KOTOpbl~ ypaBHHBaeT cnpoc H npeAJlO)I(eHHe ycnyr 3eMJ1H. npeAnOJ10)1(HM, 

LITO ypoeeHb 38MenbHOC1 peHTbl noebiCLIITCfl Lll npee30C1ABT ypoeeHb TOYKLII E. 
4TO >Ke TOrAa npOH300iAeT? npeAJlO)I(eHHe ycnyr 3eMnH (XOTb OHO H HeH3-

M9HHO) npeBbiCHT cnpoc Ha Hee. B TaKHX ycnosHHX 3eMenbHble co6cTBeH

H~K~ CT8HYT HCnbiTbiBaTb TPYAHOCTH CO CA84e0i 3eMnH B apeHAY, H BbiHY)I(

AeHbl 6YAYT CHH3HTb craBKH 38MenbHOOi peHTbl. EcnH )l(e yposeHb cTaBoK 

nOHH3HTCH (HH)I(8 T04KH E), TO CnpoC H8 3eMJ110 npeBbiCHT ee HeH3MeHH08 

npeAnO>K8HLII8. 8 T8KLIIX ycnOBLIIflX 38M8nbHbl8 C06CTB8HHit1KLII, BOcnonb30B8B

W~Cb BbiCOKHM cnpoCOM Ha ycnyrH 38MJ1H, 6YAYT nOBbiWaTb 3eMenbHYIO 

peHTy, TaKHM o6pa3oM, TOJlbKO B TOYKe E 6yAeT Ha6niOAaTbCH paseHCTBO 
cnpoca H npeAnO)I(eHHH ycnyr 3eMnH. 

Ho or Yero 38BLIICHT TOT ypoBBHb, Ha KOTopoM ycTaHaBnllleaeTCfl 3eMenb

Has:~ PeHTa? 8 YBM npw-ILIIHbl era CHLII>KBHLIIfl LllnLII nOBbiWBHit1fl? 

QyeBHAHO, 4TO 11pH a6COJ110THO H83118CTH4HOM 11P8A110>K8HHH ycnyr 3eM

nl1 3eMenbH8fl peHma onpeaenRemcR ucKnJ04umenbHO cnpocoM Ha ycnyzu 
~e~nu. 4eM BbiWe pacnonmKeHa Kpltleas:~ ON, TBM BbiWe 111 ypoeeHb 3eMenb

Ho~ PeHTbl (HanpHMep, B cnyYae ON
1 

yposeHb peHTbl cocTaBHT senH4HHY 

R,). He 6yAeM 3a6biBaTb, 4TO cnpoc Ha ycnyzu 3eMnu RBnRemcR npou3eoa
Hb1M cnpocoM (KaK H cnpoc Ha APYrHe cjlaKTOpbl npoH3BOACTsa). HanpHMep, 
ecnL-1 4BHa Ha nweHLIIL.J,Y CHLII3LIInacb 

(l10Tpe6HTeJ1H CTallH M8HbWe ynOTpe6JlOTb ! n~lllY 6enoro xne6a (cM. pHc. 13.2), He 

~ enaH H86HpaTb BeC H 110pTHTb cjlHrypy), TO 

npoH3BOAHbiOi cnpoc Ha ycnyrH 3eMnH 

1 
Mb! 111Cnonb3YSM B K846CTB6 

HIII}KH6rQ L-1H,Q6KC8 CVIMBOn NOT 8H

fni-1~CKOro Nature- np111po,o,a. 
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,o,ns:~ BblpaW,li!BaHltiH nweHit11...\bl yMeHbWliiTCH. A ecn1t1 cnpoc yMeHbWliiTCH ,o,o 

ypOBHH DN2 , TO lll CT8BK8 38M8JlbHOil! peHTbl 5y,QeT CTp8Mit1TbCH BH1t13, COCTa~ 
Blt1B B8I1W·llt1HY R2 . Bee lii3I10>K8HH08 BbiW8 OTHOCVITCH Ill K cnpocy Ha ycnyr111 
38Mm1 ,LJ,Jlfl H8C8JlbCKOX03s:li/ICTB8HHbiX l...\8I18i/l. 

B CBH31t1 c ynoMliiH8Hit1eM o aeMenbHbiX yyacTKax HecenbCKOX03H~CTBeH~ 
HOrD H83H8Y8HIIIH H805XO,O,It1MO ew,e pa3 OTM8Tit1Tb, YTO HYI18Bbl8 8JlbT8pHa~ 
TliiBHbl8 lll3,0,8p}I{Klll lt1CnOJ1b30B8Hit1H ycnyr 38MDV1 OTHOCHTCH TOJlbKO K o6w,e

CTBY B ~en oM. Ho ecn" npeAnDnO)I("Tb, YTO OTASflbHbl~ C06CTB9HH"K 3eMn" 
M0}1{8T IIICnOJ1b30B8Tb 88 p83Jllt1YHbiMit1 CnOC068Mitl - ,QDH Bb1p81l.\IIIB8Hit1H 

C8nbCKOX03HiiiCTB8HHbiX KYI1bTyp, ,O,I15l CTpOV1T8JlbCT88 rDCTIIIHIIIL\bl Vlnlt1 napKa 

pa3sneYeHIIIill, TO oH cTanKV1B88TCH c y}\{e VI3B8CTHOill HaM npo6neMoill lii3,0,ep~ 

}!{8K yny~eHHbiX B03MO}!{HOCTeill, 111n1r1 anbT8pH8TitiBHOL71 CTOliiMOCTbiO. ,O.onyc~ 

T"M, enaAene~ 3eMenbHoro yYaCTKa MO)I(eT CA8B8Tb era e apeHAY AnH Bbipa
ll1"BaH"H Kapro<j:>enH "n" AnH crpo"renbcrea rapa)l(e~. Ecn" craeKa apeHA
HOill nnaTbl ,LJ,Jlfl 38MI1V1 no,o, CTpOIIIT8JlbCTBO rapa}l{ei/1 OK8}!{8TCH BbiW8, Y8M 8 

,o,pyrvtx saplllaHTax Vlcnonb30B8HIIIH aeMnlll, ro ,o,aHHblill yYaCTOK 6y,o,eT c,o,aH s 

apeH,o,y ,QnH H8C8JlbCKOX03Hii!CTB8HHbiX l...\8I18ill. 

§ 3. .QHQ>QlepeH1..11113IlbH3fl 3eMeilbH3fl peHTa 

Paanlt1YHbiMlll TeopeTIIIYecKliiMlll WKonaMlll lllccne,qosanacb 

npo6neMa A"<jJ<j:>epeH~"anbHai'i 3eMenbHOi'i peHTbl (A. CM"T, A. P"KapAO, 
K. MapKc, A. Mapwann " AP-). HecMoTpH Ha pa3n"Y"H KOH~enryanbHoro 
nO,QXO,Q8, 3KOHOMIIICTbl no,qyepKlii8810T H80,QHOpO,LJ,HOCTb KBLJecmea 38-

MSJlbHbiX YY8CTKOB. 3TO 03H8Y88T, YTO npOIII3BO,QIIIT8JlbHOCTb 38MI1lil K8K 

<j:>aKTOpa np0"3BOACTB8 6yAeT p83fl"YHOi'i B 38B"C"MOCm OT ee nnDAOpO
,QIIIfl, 8 T8K}!{8 M8CTOnOJ10}!{8Hlilfl (6m130CTb K pbiHKY C6biT8 C8JlbCKO

X03Hi'iCTBeHHO~ npDAYK~""). 
06pa3oeaH"e iJucjxj:JepeHL(uanbHoiJ 3eMenbHOiJ peHmbl no nnoiJopoiJwo 

MO}!{HO HarnH,qHo npe,o,craBitiTb, 111Cnonb3Ys:J HBYYHblill annapaT KpliiBbiX cpe,o,

""x " npeAenbHbiX "3Aep)l(eK. np" ycnOB""· YTO <j:>epMepcK"e X03Hi'iCTB8 
<j:>yHK~"OH"PYIOT H8 pbiHK9 COBepWeHHO~ KOHKypeH~""· n"H"H cnpoca H8 
npDAYK~"JO n106oro <j:>epMepa 6yAeT rop"3DHTaflbHOi'i. AonycT"M, YTD cyll1e
CTBYJOT TP" yyacrKa 3eMn" - I, II, Ill, pa3n"Y810ll1"XcH nnDADPDA"eM (Ha"-
6onbwee- Ha yyacrKe I, Ha"MeHbwee - Ha yYaCTKe Ill): 

KaK ""AHD "3 rpa<j:>"Ka Ha p"c. 13.3a, <jJepMa I, rAe nnDADPDA"e 3eMn" 
C8M08 BbiCOK08 (60J1bW8H ypO}I{8V!HOCTb nplll O,LJ,ltiH8KOBbiX 38Tp8T8X sceX 

<j:>aKTOpOB npo"3BDACTB8 H8 BCBX Tpex <j:>epMax), cpeAH"e "3Aep)I(K" C8Mbi8 
""'""e. 3ro 03HaYaer, YTD <j:>epMep I nonyY"T A"<jJ<j:>epeH~"anbHY>D peHTY. 
p83Mep KOTOpO~ paBeH nnDL!18A" 38WTP"XOB8HHOrO npHMDyronbH"K8. <!Jep
MBp II, Yb" cpeAH"e "3ABP)I(K" BbiWe, nonyY"T MeHbWYJO een""""Y peHTb1 
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p 

20 

10 

I 

0 2000 

6) 

.; (p"C. 13.36). VI, H8KOHB~, <j:>epMep Ill TOflbKO B03MBCT"T CBO" "3A9P)I(K", a 
pa3Mep A"<jJ<j:>epeH~"anbHOi'i peHTbl Ha era yyacrKe paeeH HynJO (p"c. 

. 13.3e). Ecn" )1(8 pbiHOYHaH ~eHa Ha cenbcKoxo3Hi'icreeHHYJO npDAY"~"JO 
ynaA9T H")l(e 10 ADnn. 38 ~9HTHep, TO <j:>epMep Ill 6yAeT Bb1HY)I(I'19H yi'im C 

•:tlbiHKa, T8K K8K He CM0}1{8T KOMn8HCit1p088Tb CBOIIIX 1113,0,8p}I{8K (BKI110l.l8fl HOp

M8flbHYIO np"6binb). 
nonyYeH"e A"<jJ<j:>epeH~"anbHDi'i, T. e. pa3HOCTHOi'i peHTbl, <j:>epMepoM, 

X03Hi'iCTBYIOll1"M H8 YY8CTK9 I, AOCT8TOYHO yCTOi'iY"BO, T8K K8K KOn"YeCTBO 
BbiCOKDnnOADPDAHbiX 39M9flb orpaH"Y9HO " He M0)1(9T 6b1Tb pacw"peHO B 
CKOflbKO-H"6YAb 6n"3KOi'i nepcneKT"Be. 

VITaK, A"<jJ<j:>epeH~"anbHaH peHra - 3TO AOXOA, nonyYeHHblii B pe· 
3YnbTaTe Hcno.nb30BaHH~ pecypcoe c Hea.nacn'I'"IHbiM npeAnO>KeHHeM L1 
6onee BbiCOKOH np0113BOA11TeflbHOCTbiO B CI1TY8L.II111 p8H)I(I1pOB8HI1H 
3TI1X pecypcoe (e A8HHDM cnyYae - no nnOAOPOA"JO 3eMn"). 

PaH}!{lllposaHllle 3eMenbHbiX yYaCTKOB MO>KeT seCTliiCb 1r1 no MecTonono

>KeHIIIIO no OTHOW8Hllll0 K pbiHKY C5biT8 C8JlbCKOX03Hii!CTB8HHOL71 npO.QYKL\V1V1; 

B iopo,o,e - no MecTonono}l{eHV110 s 38BliiCit1MOCTltl OT YAaneHHOCH1 oT 1...\SHTpa 
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ropoAa " T. n. B raKOM cny4ae Mbl rosop"M o i'JucfxpepeH~uanbHOU 3eMenb
HoD peHme no Mecmonono>KeHU/0. MexaHH3M ee o6pa3osaHH~ rpacjJHYeCKH 
M0)1(8T 6b1Tb npeACTaBneH Ha TOM )1(8 pHC. 13.3, TOJlbKO Tenepb B811H4HHa 
Cp8AHHX H3A8p)I(8K 6yAeT onpeAen~TbC~ He nnOAOPOAHSM 38Mn", a M8CTO
nOilO>K8Hir18M no OTHOWSHL.-110 K pbiHKY C6btT8, l-1, C118.QOB8T8JlbHO, H80.Qir1Ha

KOBbiM" TpaHCnOpTHbiMH 3aTpaTaMH cpepMepOB. 

§ 4. l...leHa 3eMJU1 K3K K3niiiT3llbHOrO 3KTIIIB3 

B ycnoeHS~X pbiHOYHO~ 3KOHOMHKH 3eMm=t noKynaerc.s:t Lt1 npo

,Q88TC71 KaK KanLt1T8JlbHbl~ 8KTLt1B. B CB713Lt1 c 3TLt1M ea>KHO Bbt71CHLt1Tb, 48M >Ke 

onpe,qen.s:terc.s:t u,eHa 38M11Lt1. EcnL.-1 38M8JlbHbl~ yYacToK paccMaTpHeaTb K8K 

K8nLt1T811bH08 6naro, npLt1HOC7ll..l..\88 nOTOK .QOXO.QOB, TO CT8HOBLt1TC71 nOH71THO, 

YTO LJ,8H8 38MJ1H 388Lt1CLt1T OT ABYX B8J1Lt1YLt1H: 

1) pa3Mepos 3eMenbHOOi peHTbl, KOTopy10 MO)I(HO nonyYaTb, eTas co6-
creeHHLt1KOM ,qaHHOro yyacrKa; 

2) crasKH CCYAHOro npo~eHra. 
noKynaTenb 38M811bHOro yYaCTKa crpeMHTC~ npHo6pecm ero He paA~ 

nOYBbl K8K T8KOBOt1, 8 p8,QLt1 TOt1 peHTbl, TOro nOCTOf!HHOrD 8>K8rD,QHOro ,QO

XOAa, KOTOpblfi npHHOCHT 38M11~. noKynaeTC>I npaBO Ha nony4eH .. e pery
n>lpHOfO AOXOAa B T848H"e HeOnpeAeneHHO AOnroro nep"OAa BpeMeH ... 

BoT noYeMy Heo6XOA"Mo "cnonb30BaHHe cTaBKH ccyAHoro npo~eHra 
.Qllfl onpe,QeneHH71 u,eHbl 3eMnlr1. Be.Qb e 3KOHOMLt1YecKo~ Teopvu.1 see aKn1-

Bbt, KOTOpbl8 npl-1HOC71T nOTOK ,QOXO.QOB, p8CCM8TpLt18810TC71 K8K K8nLt1T8I1. 

BnaAene~ onpeAeneHHOfi cyMMbl ASHer MO)I(ST nonO)I(HTb ee s 6aHK " nony
YLt1Tb .QOXO.Q B Bl-1,[\8 npOU,8HT8. Ho OH MO>K8T noTp8H1Tb 3TLt1 .Q8HbrLt1 Lt1 Ha 

noKynKy 38M811bHoro yLJaCTKa. Cne,qoeaTenbHO, 4eHa 3eMnH - aro ,qlo1CKOH~ 

THpOB3HHaH 4eHHOCTb. 0Ha p8CCYLt1TbiB88TC71 no 8H8110rLt1Lt1 C npt.1o6p8T8-

H"8M n106oro Kan"TanbHOro 6nara, npHHOC~lJ1ero peryn~pHblfi AOXOA. ct>op
Myna TeKyl!1efi A"CKOHTHposaHHOOi ~eHHOCT" "3secTHa "3 rn. 12. Ho 3A8Cb 
B8>KHO nO,QY8pKHYTb, YTO npvt noKynKe 38MJ1Lt1 npe,qnonaraeTC71, YTO ,QOXO,Q 8 

B"A8 peHTbl 6yAST BbJnnaY"BaTbC~ C06CTB8HH"KY 38Mn" H8 8 T848H"8 1, 2 
""" 10 neT, a HeonpeAeneHHO npOAOJl)I("TenbHblfi oTpe30K speMeH". Cne
,QOBaTenbHO, Mbl MO>K8M BOCnOilb3088TbC71 Lt13B8CTHO~ H8M cpopMyno~ ,Qflfl 

onp8A8118H"~ CSrDAH~WHefi ~8HHOCTH 6YAYLl1"X AOXOAOB: 

n 

PV = ];FV I (1 + r)' ( 1) 
/o=1 

nocKOJlbKY 8811"4"Ha f B 3TOfi cpopMyne np"6Jl")l(a8TC~ K 68CKOH84HOC· 
T", nOCTOJlbKY H K03cpcp"~"8HT A"CKOHT-pOBaH-~ 1/(1 + r)' CTaHOBHTC~ see 
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MeHbWe " M8Hbwe c pocTOM I. TaK"M o6pa3oM, ~eHa 3eMn" KaK A"CKOHT"· 
posaHHa~ ~eHHOCTb (PVN) onpeAen~erc~ no cj:>opMyne: 

PVN = Rlr, (2) 

rAe R - e)l(erOAHblfi pa3Mep 3eMenbHOOi peHTbl, a r- pbiHOYHa~ crasKa 
npo~eHTa. 

Hanp"Mep, ecn" e)l(eroAHblfi AOXOA s ""Ae peHTbl cocTasn~er 1000 
AOJ111., CTaBKa CCYAHOro np0~8HTa - 5%, TO ~eHa 38M11" COCTaB"T -
1000/0,05 = 20000 AOnn. 

l-13 3TOOi cj:>opMynbl ""AHO, YTo ~eHa 3eMn" 6yAeT pacr", ecn" ysen"Y"· 
B88TCfl pa3M8p peHTbl, Lt1 na,Q8Tb, 8CJ11r1 nOBbiW88TC71 CT8BK8 npOL..\8HT8. 

PaccMOTpeHHoe onpe,QeneHHe u,eHbl 38MJ1Lt1 fiBI1718TCfl reopeTir148CKir1M. 

Ha npaKT"Ke ~eHa 3eMn" 3asHc"r or MHO)I(ecrsa cj:>aKmpos, sn"~IOlJ1"X Ha 
cnpoc H npeAn0)1(8HHe 3eMenbHbiX yyacTKOB. TaK, Hanp"Mep, poeT ~eH Ha 
38MI110 MO}f(8T 06b.s:tCH71TbC71 p8CTYL.l..\lr1M cnpOCOM H8 H88 .QI171 H8C8IlbCKOX0-

3s:!t1CT88HHbiX u,ene~. Pe3KO eo3pacTaer cnpoc Ha 38MJ110 (Lt1 eoo6l..l..\e Ha He

AB")I("MOCTb) s ycnos"~x "Hcj:>n~~"" " oco6eHHO r"nep"Hcj:>n~~""· a 3TO 
B8/18T cooTsercTBeHHO K pocry ~eHbl 3eMn". B ~enoM AHHaMHKa ~eH Ha 
38MJ110 B CTp8H8X pbiHOl.JHO~ 3KOHOMir1KLt1 3ana,qa 38 88Cb nepltiO.Q C H8Y8Il8 

XX B. "Mana yCTOfi4"BYIO TSHASH~-10 K pOCTy, XOT~ Ha6nJOAan"Cb " OTA811b
Hbl8 nep"OAbl CH")I(eH"~ (Hanp"Mep, s CWA s cepeA"He 1980-x rr., s cs~3" 
c naAeH"eM cj:>epMepcK"x AOXOAOB ynana " ~eHa 3eMn"; s 3TOM )1(8 Hanpas
neH"" Aeficrsosan " poeT CTaBoK ccyAHoro npo~eHTa s HaYane 80-x rr. 
XX B., AOXOAHBWHfi AO 18-21%) . 

38M811bH871 p8HT8 03H8488T nnaTHOCTb B8>KH8~Wero cpaKTOpa npOH3-

BO,QCTB8 - 38MI1H. 3KOHOMLt1CTbl npownoro no-pa3HOMY OLJ,8Hiti88I1Lt1 3TO o6-

CTO~T811bCTBO. HanpHMep, K. MapKc CYHTan caM cj:>aKT nnaTHOCT" 38MnH 
f'!P8n71TCTBLt18M ,QI171 pa3BLt1TLt171 npOLt13BO,QLt1T8IlbHbiX CLt1Il B C8IlbCKOM X0-

3fiVICTBe, no3TOMY 1t1M 1t1 npe,Qnaranacb 88 HaLJ,Lt10Hanl-138LJ,Lt1R HeoKnaccl-1LJec

KOVI WKono~. Hao6opoT, no.Q4epKHsaercs=t nono>KLt1T811bHbt~. T. e. 6naronpLt17!T

~b!VI C T04Kvt 3p8HLt1fl 3cpcp8KTir18HOCTLt1, xapaKT8p nnaTHOCTL.-1 38M11J..1 K8K 88>1<

HSV!Wero pecypca. ConocTaeneHLt1e pa3nlt1LJHbiX ypoeH8~ u,eH Ha pa311V14Hble 

cilaKTOpbl npOLt13BO.QCTB8, H8npLt1Mep, CT8BOK 3apa60THO~ ni18Tbl Lt1 CT8BOK 

38M811bHOfi peHTbl, Aa8T np0"380AHT81110 Ba)I(H8fiWyiO HHcj:>OpMa~HIO 0 Ha--
6onee 3cpcpeKTHBHOM coYeraH"" rpyAa " 38MnH np" npoH3BOACTBe KaKHX
""6o cenbCKOX03~0icrseHHbiX npOAYKTOB. TaK, ecn" 3eMn~ AOpora, a TPYA 
~ew:e, To 3KOHOMir148CKLt1 pau,Lt1oHanbHO 38MSL.l..\8Tb 38MI110 rpy,qoM, eeCTL.-1 

03fU1CTBO H8 Lt1HT8HCLt1BHO~ OCHOB8. MO}f(HO C yeepeHHOCTbiO CK838Tb, 4TO B 

Ycnos~flx 6ecnnaTHOCTLt1 38MI1Lt1 cenbcKoe xo3~~creo e cTpaHax pbtHOYHOVI 

:~~HOM~Kir1 He ,QOCTV1rl10 6bl T8KOrO ypoBHfl npOir13BO.QLt1T8IlbHOCTLt1 Lt1, CI18.QO-

e.nbHO, np8,QilO>K8HLt1H npO,QOBOJlbCTB8HHbiX TO Sapos K8K08 Ha6n10na8T-
CSlcw ' H 

ew-1ac. B HacTOfll..l..\88 ep8Mfl n8penpoLt13BO,IJ,CTBo cenbcKoxo3HVIcTBeHHOVI 

npoAYKL\~It1 80 MHOrlr1X CTp8H8X 3ana,Qa ,1J,OCTLt1ri10 T8KLt1X M8CWT860B, 4TO 
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norpe6088nO rDCY/18PCT8eHHOrD 8MewarenbCT88 H cy6CH/1HPOB8HHR 
<jlepMepCKHX X03R~CT8 80 H36e>K8HHe naAeHHH HX AOX0/108. 

l4eHa 38MIH4 KaK KamnanbHoro aKn1aa noMoraer nyYwe noHSHb cy~~ 

HOCTb OAHOrD 1.13 MHOrDYI.1CJ18HHbiX pbiHKOB T088p08 1.1 cpaKTOpOB np01.13BOA

CT88, CYweCT8YIOLl.\HX B HOpManbHO~ pb1H04HO~ 3KOHOMHKe. Henb3H nepef1-
Tl.1 OT KOM8HAH0-8AMI.1Hl.1CTp8Tl.1BHOC1 Cl.1CT8Mbl K pbiHOYHOC1, 8CJ11.1 3anpe

THTb <jlyHKLjHOHHp088HHe pbiHK8 3eMnH, ee Kynnto H np0/1B>Ky, 3anor H 

T. n. 3anper 8 Hawe~ crpaHe cso60AHOro pbiHOYHoro o6opora aeMnH 
808ce He noMewan ee Kynne-npoAa>Ke, HO 8 HeneranbHO~, cKpbtrof1 <jlop

Me: npH np0/18>Ke /10M08 8 cenbCKOf1 MeCTHOCTH, /184 H T. n. 3TO 03Ha4a

no, 4TO rDCY/1BPCT80 nHWanOCb 3H84HTenbHO~ 4aCTH AOX0/108 6toA>KeTa 
1.13-38 peanl-13841.114 38M8IlbHbiX yyacrKoa «fiBOYHbiM nopfiAKOM». 3aKOHOAa

renbHOe O<jJOpMneHHe pb1H04HbiX OTHOWeHHf1, C8H3aHHbiX C Kynnef1-np0/1a

>Kef1 3eMnH, - Heo6X0/1HMOe ycn08He ycnexa rny60KHX 3KOHOMH4eCKHX pe
<jJOpM 8 PocCHH. 

0CHOBHbl8 OOHSITI'ISI: 

Co6cr8eHHHK aeMnH (aeMnesnaAenel1) 

npm13BOAHbl~ cnpoc H8 38Milto 

Ycnyrl-1 3eMnl-1 

38M8IlbH8fl peHTa 

):1Hcjl<jlepeH LjHBn bHBH 
38M8IlbH8fl peHTa 

HeanacTl-14HOCTb 

npeAilO>K8Hl.1fl ycnyr 38Mill-1 

l..leHa aeMnH 

landowner 

derived demand for land 

land services 

rent of land 

differential land rent 

unelastic supply 
of land services 

price of land 

npeCJnpuHUM8mBflbCm60 U npu6btnb 

rnaea 14. 

§ 1. 

nPEJlnPLIIHLIIMATEJlbCTBO Ill nPLII6biJlb 

«5e3 pa3aumuR Hem npeO
npuHUMameflbCKOii npu6bmU, a 
6e3 nocne0Het1 He 6bteaem pa3-
aumuR». 

0. WyMnemep 

np116b1Ilb: HOpM3IlbH3JI 11 3KOHOM11'1eCK3JI 

npH6btnb 8 pbiH04HOM X03H~CT8e H8nHeTCH 803H8rpa)l{!1e
HHeM raKoro cneljH<jJHYecKoro <jlaKropa, KaK npeAnpHHHMarenbCT80. CneljH
cjlHYecKoro, 80-nep8biX, nOTOMy, 4TO npeAnpHHHMBTenbCTBO, 8 OTnH4He OT 
Kani4T8Jl8 l-'lill-1 38MJll-1, H80Cfi388MO. 80-BTOpbiX, Mbl H8 MO>K8M TpaKTOB8Tb 

npH6btnb KaK CBOeo6pa3HYIO pa8H08eCHYIO LjeHy, no 8HanorHH C pbiHKOM 
rpyAa, KBnHTana H 3eMnH. 3Ta cneljH<jJHKa npeAnpHHHM8TenbCT88 KaK <jlaK
TOpa npOH380ACT8a npoHsnHercH Yepea era <jlyHKL1HH. KaK y>Ke 6btno noKa
:laHO 8 rn. 3, <jlyHKLjHHMH npeAnpHHHM8TenbCT88 H8nHIOTCH: COeAHHeHHe 
APYrHx pecypco8 - TPYAB, KanHrana, aeMnH - AnH npoH3B0/1CTBa rosapo8 
HilH ycnyr; npliiHfiTVI8 OCHOBHbiX p8W8HV1L71, CBfi38HHbiX C A8fiT8flbHOCTbiO 

cjlHpMbl; OCyll.\eCTBneHHe H08088eAeHH~ 8 npOH3BOACT8e HnH 8 C6btTe np0-
AYKL1HH; 83HTHe Ha ce6H pHCK08, 8btTeKatowHX H3 8btnonHeHHH npeAnpHHH
MarenbCKHX <jlyHKLjHf1. npeAnpHHHMBTenb 8 peaynbTBTe BblnOnHeHHH 3THX 
(pyHKL1H~ 8npa8e npereHAOBBTb Ha onpe11eneHHbl~ AOX0/1 - npH6btnb. Pac
CMOTPHM nOHHTHe npH6btnH KBK <jlaKTOpHOrD AOX0/18. 

npH6blnb 06bi4HO onpeAenHIOT KBK pa3HOCTb Me)l{!1y 88nOBbiM /10X0/10M 
H BBnOBbiMH H3/1ep>KK8MH. 0AH8KO y>Ke 3TOT ynpoweHHbl" nOAX0/1 K npo6ne
Me po)l{!1aer HOBble sonpOCbl. OnpeAeneHHe sanosoro AOXOAa He cocras
mteT TPYAHOCTH (aro npoHaBeAeHHe KOnH4eCT8a npoH3BeAeHHof1 np0/1YK
l1HH H LjeHbl 8/1HHHLjbl TOBapa). Ho 4TO cne11yer BKnto48Tb B 88nOBble H3-
/1ep)I(KH? 

KaK y>Ke rosopHnocb s rn. 6, c T04KH apeHHH 6yxramepa, s H3Aep>KKH 
/100>KHbl BKnto48TbCH AeHe>KHble paCX0/1bl, KOTOpble <jJHpMa HeCeT H8 npH-
06pereHHe MBWHH, o6opy/10B8HHH, CblpbH, MarepHanOB, H8 Bblnnary 3apa-
60THO~ nnaTbl pa60THHK8M H T. /1. ¢>HpM8 B 3TOM cnyYae HeCeT HBHble H3-
Aep>KKL-1, nOCKOJlbKY Bblnfl8YV1888T 3TVI A8HbrVI BH8WHVIM no OTHOWSHL-110 K 

HSH X03HHCTBYIOLl.\HM cy6b8KT8M, noKynaeT He06X0/1HMble pecypCbl Ha pbiH
Ke. ApyrHMH cnosaMH, RBHbte, Hn" 6yxranrepcK.,e, "3ASPlKK", BKntoYator 
B C96R TOObKO AeHS>KHble 38Tp8Tbl. 8 CBH3H C 3THM, 6yxranrepCK8R np"-
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6bl!lb npe,QCT8BJ1HeT C060C1 p83HOCTb Me>K.Qy 88JlOBOC1 BbtpyYKOV! ~ fiBHbiM~ 

(6yxramepeKHMH) H3A8P)f{K8M". 
0AH8KO, eorn8eHO 3KOHOM"YeeKO" T80P"" (eM. rn. 6, § 1 ), B 3KOHOM"

YeeKH8 "3A8p)f{K" A0fl)f{H8 BXOA"Tb eTO"MOeTb yenyr Beex <j:laKTOpOB np0"3-
BO,QCTB8, He3aB~CVIMO OT TOro, noKynaiOTCH Jll/1 OH~ H8 pbiHKe ~Jl\t1 f!BJlfiiOTCs:J 

co6creeHHOCTbiO cfJII1pMbl. KaK y>Ke Mbl HeO.QHOKparHo orMeYan~. Ill06bte 3aT

parbl, a 3H8Y"T, " "3A8P"'"" npo"3BOAerea, AOfl)f{Hbl paeeMarp"earbe" c 
T04Kitl 3peH~fl ~eHHOCT~ 8JlbTepH8TII1BHbiX B03MO}KHQCTeC1, KOTOpbiM~ npVIXO

A"Te" "'eprsoearb. TaK, mo6o" npeAnP"H"Marenb, Bbl6"pa" e<j:lepy np"no
}KSH~H CBO~X npe,Qnp~H~M8T8JlbCKVIX CnOC06HOCT8ill, Cp8BH~BaeT 8JlbT8pHa

THBHbl8 B8P"8HTbl e TOYKH 3p8H"" 0)f{"A88MbiX BblrDA " Bbi6"p88T H8"6o
fl88 3<j:l<j:leKTHBHbl" Afl" ee6" eapHaHT. PewHB, HanpHMep, 3aH"Tbe" npOH3-
SOAeTSOM Me6enH, OH, no-eyLJ1eersy, OTK83biS88TC" ()f{eprsyer) OT nony4e
HH" AOXOAa e eenbCKOM xo3""cree "nH erpaxoeoM Aene. 3ror ynyLJ1eHHbi.,, 
"flH 8flbTepHaT"SHbl.,, AOXOA AOfl)f{eH BXOA"Tb S "3A8P)f{K". 

Vlcnonb3Y" co6creeHHble pecypcbl (co6crseHHbl" Kan"ran, co6creeH
HYIO 3eMniO, eo6erseHHble npeAnpHH"MarenbeK"e cnoeo6Hacr"), enaAene~ 
:n~X cPaKTOpOB He H8C8T f!BHbiX ,QeHe}KHblX 38Tp8T, 3TO HeOnJ18Y~B88Mbl8, 

~Ill/1 He.RBHble, IIIJAep>KKIII. Ho 3TO ~M8HHO ~3,Qep)I{Kitt, nOCKOilbKY OH~ Moryr 

6b1Tb npeAeTaBfl8Hbl S A8H8)f{H0" <j:lapMe B SHAe nnaT8)f{e.,, KOTOpbie MaeflU 

6bi 6blmb nany4eHbl <j:JHpMa" npH anbTepHaT"BHOM "enanb30S8HHH A8HHbiX 
BHyrpeHH"X pecypeae. norep" 3T"X nnaT8)1{8" H a3H8488T, 4Ta <j:JHpMa He
cer ~3,Q8p}KK~. 

8M8CT8 C T8M, OY8B~,QHO, YTO B YCilOB~f!X COB8pW8HHOC1 KOHKypeH~I/1111, 

npeAyeM8TpHS810LJ1"X CS06aAHbl8 nepen"Bbl <j:laKTOpOB npo"3BOACTB8 "3 
orpacn~ a orpacnb a no~cKax 6onee BbtcoKoro ,QOXO,Qa, .QOil>KHO npo~3oC1r111 

Bblp8BH~B8H~8 8IlbT8pH8T~BHOV! L\8HHOCT~ p83Jl~YHblX B8pV18HTOB np~I10}f(8-

HII1H npe,Qnp~H~MarenbCK~X cnoco6Hocreill. B 3TOM cnyYae nonHble ~3,Qep}f{

Kiil COBna,QyT C nOilHOC1 BblpyYKOC1. 3Ha4~T Jl~ 3TO, YTO npe,Qnplt1H~M8T8Ilb He 

nanyY"T H"KaKoro AaXaA8? TaKO" BbiSaA 6yAeT aw"60YHbiM. 
BepHeMe" eHaB8 K <j:lyHK~""M npeAnP"H"Marenbersa. KarAa npeAnP"

H~Marenb opraH~3Y8T npOl...\8CC npo~3BO,QCTB8, C08,Q~HHH B H8M p83JlVIYHbl8 

peeypebl, ynp8Bfl"8T <j:l"pMa" " np"H"M88T H806XaAHMbl8 3KOHOM"YeeK"e 
peweH~fl, OH BblCTynaeT K8K p83HOCTOpOHHV1ill Cn8l...\~8JlVICT, f!BJlf!HCb O,QHO

ap8M8HHO M8H8,Q>K8pOM, ~H>K8H8pOM, TOprDBbiM arSHTOM, 10pii1CTOM, H8-

Y8flbH"KOM OTAena KaApos " T. A· VI ronbKO oeyLJ1eeren"" see 3T" <j:lyHK~""· 
npeAnP"HHM8Tenb TeM e8MbiM BblnOnH"eT eaMy npeAnpHH"M8TenbeKyiO 
<j:lyHK~HIO. B 3TOM eny48e AOXOA npeAnP"H"Maren" 6yAeT eKn8AblB8Tbe", 
no KP8.,He" Mepe, "3 ASYX Yaere.,. 0AH8 Yaerb AOXOA8 6yAeT npeAeTaeMTb 
eo6o" nn8TY 38 TPYA npeAnP"HHM8Ten", 38 opr8H"3a~"IO " seAeH"e Aena, 
T. e. TO, LJTO B COBp8M8HHOI/t 3KOHOM~48CKOii! H8YK8 np~Hf!TO H83blB8Tb 6e-
3YCfl08HOU 3apa6omHaU nnamou. Brapa" Y8eTb AOXOA8 npeAnP"HHMaTeM 
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npeOnpUHUMamenbcmeo U npu6blflb 

o6yCilOBJ18H8 T8M, YTO OH, K8K npaB~JlO, HBI1fi8TCH C06CTBeHHVIKOM Kan~T8-

J1B 111 BKI18,Qbi888T 3TOT Kan~T8Jl B ,Q8Jl0. ,QOXO,Q H8 Kamnan, np~H8,QI18>K8-

ll1"" npeAnp"H"M8TefliO, Ma)f{eT 6b1Tb Bblp8)1{8H B BHAe raAOBa" npa~eHT
t-~Oill CT8BKII1, KOTOpaH, B CBOIO 048p8,Qb, HBJlfi8TCH KOJl~Y8CTB8HHblM Bb1p8>K8-

t-llt1SM 41o1CTOC1 np0~3BO,QVIT8IlbHOCTVI K8nVIT8Jl8. 1 

3m AB8 Y8eTH AaXOA8 npeAnp"H"M8Ten" 6YAYT npeACT8Bfl"Tb ca60" 
np"6blflb e TOYK" 3p8H"" 6yxr8nT8p8, Ha e TOYK" 3peHH" 3KaHaMHeTa - see 
arc 3Jl8M8HTbl ~3,Qep>t<eK. A a eanoBble ~3,Qep>t<Kir1, KaK Mbl y>Ke 3HaeM, ,QOI1-

)I(H8 SXOA"Tb " HOpM8flbH8l'l np .. 6blnb K8K M"H"M8flbHbl" AaXOA npeAnP"
H"M8Tefl", Heo6xoA"Mbl" An" np"sneYeHH" H YAeP"'8H"" 3Toro peeype8 e 
A8HHOM npo"3SOAeTseHHaM npo~eeee. 3KOHOM.,YecKaR np.,6binb S03HH
K88T S TOM eny4ae, eenH eanaBaR BblpyYK8 npeSbiW8eT see H3Aep)f{K" - " 
ABHbl8, " He"SHble, SKfliOY8l'l S noeneAH"e H HOpM8flbHYIO np .. 6blflb. CyLJ1e
crsyeT flH 3KOHOM"YeeKa", HflH Y"eT8A, npH6blflb K8K p83H.,~8 Me)I(Ay S8-
IIOBOill BblpyYKOill ~ nOilHblMVI VI3,Q8p)f{K8M~, VI K8KOBbl ee VICTOYHVIKVI? 

§ 2. IIICTO'IHI1K11 3KOHOMI1'1eCKOiil np116bii111 

Ao eHx nap e H8weM 8H8fl"3e Ae"renbHOeTb npeAnpHHHMa
renfl M8Jl0 LJ8M OTJ1VI48Jl8Cb OT ,Q8HT8IlbHOCH1 M8H8,Q)f{8p8, 10plo1CT8, lo1H)f{8-

Hepa " APYCHX ene~"an .. eroe, nonyY810LJ1"X 38 eeo" TPYA 3apa6oTHYIO nna
ry. 0AH8KO "MeHHO 3KOHOM.,YeeKaR npH6biflb, KaTopaR He BXOAHT B "3A8P
)f{K.,, a npeAerasnReT eo6o" "36biTOK eeepx HapManbHO" npH6bln.,, AOera
eTCA npeAnp"H"M8TefliO K8K <j:l8KTOpHbl" AOXOA. no3TOMY Afll'l TOro, YT06bi 
noH"Tb np"4"Hbl, o6yenosn.,eaiOLJ1"e eyLJ1eereosaHHe 3KOHOM"YeeKo" npH-
6bln.,, " paeKpbiTb ee HeTOYH"K", He06XaA"MO paeKpbiTb ene4UcfJUKY npeA
np"H"M8TenbeKO" A8RTenbHoer" no epasHeHHIO e APY'"M" s"A8M" TPYA8, 
np .. HOeRLJ1"M" S K8Yeerse AOXOA8 He npH6blflb, 8 38pa60THYIO nnary. 

8 npeAbiAYLJ1eM 8H8flH38 Mbl HeXOAHflH H3 H8flHYHR yenosH" eso60AHO" 
KOHKypeHl...\HI-1, H~YeM He orpaHit141-1BaeMbiX nepemt~aoe Kan1o1rana a nOI-1CKax 

6onee BbiCOKOrO ,QOXO,Q8, OnT~M8IlbHOrD nOB8,Q8HVIfl X03HiiiCTBYIOI.l.\~X ~H,QI-1-
B"AYYMOS, oeHOB8HHOro H8 pa~"OH8flbHOM 
lilcnonbaoaaHI-1~ nonHoC1 ~ ,QocroaepHoill ~H-
IjlopMa~HH. KpoMe roro, Mbl <j:laKT"YeeKH 
npe,QnonaranVI, LITO 3KOHOMI-1K8 f!BJ1H8TCfl 

CT8TH"'HOV!, T. e. ee B8}1(H8C1W~8 napaMST

Pbl - Y"eneHHoeTb HaeeneH""· npeAflO)f{e
""e peeypeoe, rexHHYeeKH" yposeHb npo
"3SOAersa, BKyebl H npeAnOYT8HHR norpe-
6Hreneli\ - ocra\OTCfl He~3MeHHbtMit1. Cra

T"YHaR 3KOHOMHK8 enonHe npeAeK83Y8M8, 

1 npe,qnplt1Hlt1M8TeJlb MO}f(eT 
6b1Tb T810Ke C06CTBeHHlt1KOM 3eM

Jllt1, 3.Q8Hlt1Vi, coopy}f(eHlt1Vi 1-1 ,qpyr1.1x 
pecypcos, lt1cnonb3yeMbiX s npo

L-13Bo,qcrseHHOM npol.[ecce. Anb
repHan1sHafl CTOL-1MOCTb 3TI-1X pe~ 
cypCOB 6y,qeT BXO,Qlt1Tb B 3KOHOMlt1-

4eCKI-1e lt\3,qep}f(KI.1 ltl, COOTBeT

CTBeHHO, B HOpM8JlbHYIO npL-16biJlb. 
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3KOHOMIIIY8CK8fl Heonpe,QeneHHOCTb CB8,QSH8 K MIIIHIIIMyMy. B T8KIIIX ycnOBIII

HX 3KOHOM"YeeKaH np"6blflb (esepx B03Harpa)I(,QeH"H 3a ynpasneHYeeK"~ 
TPYA " AOXOAa B <j:lopMe Y"ero~ npo"3BOA"TenbHOeT" Kan"rana) AOfl)\(Ha 
IIICY83HYTb. 

0AHaKo enel1"¢l"Ka eo6erseHHO npeAnP"""MarenbeKo~ AeHTenbHOer" 
paeKpbiBaeTeH He B eTaT"4HO~, a B pa3B"B810lJ1e~eH, ):11'1H3MI1YHOH 3KOHO· 
MilKe, KOrAa <j:laKTOpbl, onpeAenHIOll1"e sen"4"HY enpoea " npeAnO)\(eH"H, 
1113M8Hf!IOTCR 0,QIIIH 1113 H81116onee 8BTOpiiiT8THbiX Cn8L.J,III8niiiCTOB B o6n8CTit1 

T90pl'll'l 3KOHOM"4eeKOro pa3BI'IT"H, npe):1np"H"M8TenbeTBa " npe):1np"H"Ma
TenbeKO~ np"6bln" 111. WyMnerep' BbiAenHer cneAY10ll1"e cnyYa" 3KOHOM"
YecKoro pa3BI'IT"H (nO era TepM"Honor"" - «OCylJ1eCTBneHI'IH HOBbiX KOM6"
Haljl'l~» <j:laKTOpOB np0"3B0):1eTBa): 

1. VlaroroeneHIIIS Hosoro, r. e. Sll..\8 HelllaeecrHoro norpe6111rens:~M, 6nara 

111n111 C03A8HIIIe Hosoro KaYecrea roro 111n111 IIIHOro 6nara. 

2. BHeApeH"e Hosoro, T. e. J:18HHO~ orpacn" npoMblwneHHoer" elJ1e 
npaKT"YeCK" H8"3BeeTHOro, M8T0):1a (enoeo6a) npo"3B0):1eTBa. 

3. 0eBOeHI'I8 HOBOrO pbiHKa C6biT8. 
4. nony4eH"8 HOBOrO "eT04H"Ka eblpbH l'lfl" nony<j:la6p"KaTOB. 
5. npoBe):1eHI'Ie COOTB8TeTBYIOlJ1e~ peopraHI'I3alj"l'l pbiHOYHO~ erpyKTy

pbl, Hanp111Mep o6ecneYeHIIIe MoHononbHOro nona>KSHIIIfl npe,QnplllfiTIIIfl 111n1t1 

no,QpbiB MOHononbHOro nonmKeHIIIfl ,Qpyroro npe,QnpVIfiTVIfl.2 

V1MeHHO B 3TI'IX yenOB"HX pa3B"BaiOlJ18~eH 3KOHOM"K" OC06y10 ponb 
VlrpaiOT npe,QnpiiiHVIM8T8nlll, VI O,QHOBp8M6HHO npOfiBnfiSTCfl Cn8L.J,III¢l111K8 

npeA"P"HI'IMaTenbeKO~ AeHTenbHOeTI'I KaK <j:laKTopa npOI'I3BOAeTBa. npeA
"P"H"MaTenb He npoeTO eOeA"HHeT <j:laKTOpbl (peeypebl) B np0"3BOI\· 
eTBeHHOM npOLjeeee, a npORBnRem UHUl{UamuBy, eOeA"HHH "X nO-HOBOMy. 
npe):1np"H"Marenb He npoero PYKOBOA"T npe):1npi'IHT"eM, a npUHUMaem 
HBOpaUHBpHb/8 peweHUfl no ynpasneH"IO <j:l"pMO~. npe):1np"HI'IMaT8flb BHB· 
Opflem UHHoeau,uu 111 Hecem omeemcmeeHHocmb 3a 3KOHOMU4ecKuD pucK. 
«npeAnpi1HHMarenHM11, - n"wer 111. WyMnerep, - Mbl Ha3biBaeM xo3H"· 
eTBeHHbiX ey6beKTOB, <j:lyHKlj"e~ KOTOpbiX HBnHeTeH KaK pa3 oeylJ1eCTBneHI'I8 
HOBbiX KOM6111H8L.J,IIIlil 1o1 KOTOpbl8 BbiCTynaiOT K8K era 8KTIIIBHbllil 3n8M8HT».3 

V1TaK, HynesaH 3KOHOMI'I4eCK8H, llfl" 
HOpM8flbHaH, np"6blflb, H8flHeTeH ene):1-
CTBio18M CT8TIIIYHOii1 3KOHOMIIIKIII Ill CB060,QHOii1 

KOHKypeHL1"" 8 Y"eroM ""Ae. Ho, e OAHO~ 
CTOpOHbl, B peanbHOii1 ,Q8ii1CTBVIT8nbHOCTIII 

eso60):1HaH KOHKypeHlj"H, nonHOe pa8H088· 
Clll8 pb1HK8, CT8TIIIYH8fl 3KOHOMIIIK8 cyw,e

CTBOB8Tb He Moryr. Bcer,Qa IIIMeSTCfl onpe

,Q8n8HH8fl creneHb HecoeepweHcrea KOHKY

peHL1""' (MOHOnOfll'l3alji'IH pbiHKa), pb1H04-
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1 lilo3e¢ WyMneTep (1883-
1950), BbtAaJOW,lt1CiC51 aBCTpltleiCKltllii 
3KOHOMltiCT, C 1932 r. )l{ltiJl It! pa6o
TaJl B CWA. 

2 CM. WyMneTep Ill. Teop!ttfl 
3KOHOMlt14ecKoro pa3BltiT!ttfl. M., 
1982. C.159. 

3 WyMneTep Ill. YKa3. co'-l. 
c. 169-170. 

npeCJnpUHUMamenbCmBo U npu6blflb 

HOe Hepa8Hosee"e, HeOnTI'IManbHOe noBeAeHHe ""A"811AYYMOB. C APYro~ 
cropOHbl, 3KOHOMIIIK8 BCer,Qa H8XO,QIIITCfl B COCTOfiHVIVI ,QVIH8MVIKII1, nOCKOnbKY 

1113M8Hfi8TCfl H8C8n8Hio18, OTKpbiB810TCfl HOBble VICTOYHIIIKVI Cblpbfl, p83BVIB8-

IOTCfl H8YK8 Ill TeXHit1K8, B03HVIK810T HOBble norpe6HOCTVI Ill T. ,Q. CaM a 3KOHO

MI'IYeeK8H 11H<j:lopMal1"H H8nHeTeH peAK"M 6naroM, He):1ocrynHo~ 8 OA"Ha
KOBO~ ereneH" AflH aeex Y48eTH"K08 3KOHOMI'I4eeK"X OTHOWeHII~. V1HbiM" 
cno8aMI1, n106aH KOHKypeHTH8H pb1H04HaH e"Tyalji1H xapaKTep"3YeTeH K8K 

11aeeeTHO~ HeonpeAeneHHOCTbiO 8 pe3ynbrare A11HaMI14HOeTI1 3KOHOM"· 
48CKOii1 CL.-1CT8Mbl, T8K lt1 3H8YLt1TSnbHbiM KOHTponeM H8,Q np01113BO,QCTBOM VI 

1.18H8M" 8 pe3yflbT8Te MOHOnOm1331.1111'1 pbiHK08. 
11\MeHHO 3T8 Heonpe):1eneHHOeTb pbiHK8, e 0):1HO~ erOpOHbl, 11 MOHOnOfll'l· 

aal111H pbiHKa, e APYro~. " nopo)I(,QaiOT 3KOHOM"YeeKyiO np116blnb, nonyyae
MYIO or,QenbHbiML.-1 npe,QnpL.-1HVIMarenfiMIII KaK ,QononHLt1renbHblii1, 11136biTOYHblii1 

J:10X0):1, npe8biWeHI1e nonHO~ Bblpy4K" H8A nonHbiM" 113A8P)\(KaM". 
Mo>KHO Bbi,QenLt1Tb HecKonbKO npL.-1YVIH nos:~eneHLt1fl aroro ,QononHVITenbHO

ro J:10X0):1a. Bo-nep8biX, 3KOHOMU4BCKYIO npu6blflb MO)I(HO paecMampueamb 
KBK B03Haapa)/(aeHue 3a npuHRmue npeanpuHuMameneM pueKa, CBR3aHHo
~o C HeonpedeneHHOCmbiO, npucyw,e(J pa3BUmUIO pbiHOlJHOU 3KOHOMUKU. 
BMeere e T8M, H806XOA11MO 11MeTb 8 8"AY. 4TO P"e"" 8 3KOHOMI148eKo~ ):18-
fiTSnbHOCTVI Hocs:~r pa3Hblii1 xapaKrep. Bepos:~rHOCTb HSKoropbiX co6b1TIIIii1, no

po)I(,QaiOlJ1"X p"e""· - Hanp"Mep, er"x"~Horo 6e):1eT8"H, no)\(apa, HeeYaerHo
ro CilyY8fl, Kp8)f{Lt1 Ill T. n. - MO>KST 6b1Tb IIICYVICnSH8. 4T06bl 11136S>K8Tb T8KIIIX 

pl'leK08, <P"PMbl np"6era10r K erpaxo8aH"IO " Heeyr onpe):1eneHHble 3arpa
Tbl (eM. rn. 8). B 3TOM enyYae nnara 3a p11eK BXOAHT 8 "'3J:1ep)\(KI'I. 0AHaKo 8 
pbiHOYHO~ 3KOHOM"Ke eyl!1eersy10r 11 APYr"e 8"Abl p"eKo8, nopo)I(,QaeMble 
H~npe,QCK83Y8MbiMLt1 Lt13M8H8HIIIf!MIII cnpoca Ill npe,QnO)f{8HLt1fl, KOT0pbl8 OK83bi

EI_~toT CYll..\8CTBSHH08 BnlllfiHLt1e H8 nonO>KSHIIIS ¢lV1pMbl. 3TVI 1113MSHSHVIfl MO

r:fr 6b1Tb CBfi38Hbl K8K C 06Ll.\VIM Lt13MSH8HIII8M KOHbiOHKTypbl H8 pbiHKS B XO,Q8 

$KOHOM~Y8CKOrD ll,IIIKna, T8K Ill C nocne,QCTBLt1fiMIII 3KOHOMVIY8CKOii1 noniiiH1KVI 
' [9CYAapeT8a, Kompoe, "3MeHHH npa808YIO 6a3y 3KOHOM"""· a TaiOKe "e-
~Onb3YH KOe88HHbl8 MeT0):1bl peryn11pOBaHI1H (610):1)\(8THO-Hanoro80ro, ):1e
:H,.e:>KHO-Kp8,QIIITHOro, BH8WH83KOHOM~Y8CKOro), B 3H84~TSnbHOii1 CTeneH~ on

fJE!AenHeT yeno8"H X03H~eT8088H11H OT):1eflbHbiX <j:l"pM. KpOM8 TOro, Ha ypo
~elib ,QOXO,Q8, nonyYaSMOrD ¢lV1pMOlif, OK83biB810T BnlllfiHLt1e VI nOCTOfiHHbl8 1113-

'~,eHeHI'IH 80 BKyeax" npe):1n04T8H"Hx norpe6"rene~. 8 npe):1fl0)\(8H"" pe
!!Ypco8 " T. A. Bee 3TH "3MeHeH"H 8 3KOHOM.,Ke (He3as"e"Mo or roro, no
'~Dli<AaiOTeH oH" L1"Kn.,YeeK"M", erpyKTypHbiM" Hn" non"TI14eeKI1M" <j:laK
'lllpaM") MOryT eTaTb AflH <j:ll'lpMbl np"411HO~ KaK ):10nOnH"T8flbHbiX AOXO
ADB, TaK 11 y6biTK08. ):lpyrHM" enosaM", npeAnpHH"MaTenb eranK"8aereH 
~ C8oe~ A8HTenbHOer" e HecrpaxyeMbJMII p<~cKaM<~. B3Hme Ha ee6H 
'3T~X H8CTpaxyeMb1X pVICKOB f!BnfiSTCs:l O,QH\tiM 1113 VICTOYHVIKOB 3KOHOMVIY8C

KO~ np116b1n". 
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80-BTOpbiX, 3KOHOMUL18CKYIO npU6blflb MO)KHO paCCMampueamb KBK 803-

Haapa>KCJeHUe 38 UHHOBBU,UU. 0,QHm1 ~3 B8>KH8i71WV1X npW·lVlH ,Qir1H8MW·IHOro 

xapaKTepa pbiHOLIHO&Ii 3KOHOM~K~ fiBJlfi8TCfl ,Q8fiT8JlbHOCTb C8MV1X npe,Qnpii1-

HII1M8T8Jl8C1, HanpaBJ18HH8fl H8 BH8,Qp8HV18 HOBbiX T8XHOJ10ri11a/i, OCB08Hi11e 

AOCTH)I{eHHM H8YKH H TeXHHKH, cosepWeHCTBOB8HHe cjlOpM H MeTOAOB opra
HV138U,V1111 npOII13BO,QCTB8 V1 T. ,Q. CTII1MYflOM K T8KOro po,Qa lt1HHOB8L.J,II10HHOii! 

,Q8fiT8JlbHOCTit1 fiBJlfi8TCfl CTp8MJ18Hit18 CHit131t1Tb lt13,Q8p}I(K~ np01t13BO,QCTB8 111 

T8KHM 06pa30M A06HTbCH npeHMYU19CTB8 B KOHKypeHTHOM 6opb6e H nony
LIIt1Tb 60JlbWYlO npV16blflb. 8M8CT8 C T8M, H806XO,Qit1MO lt1M8Tb B Blt1,Qy, LITO 

pa3pa60TK8 1t1 BH8,Qp8Hit18 V1HHOB8L.J,V11i! T810K8 C8fi38Hbl CO 3H8LIIt1T8JlbHOiil H80-

npeAeneHHOCTbiO. Ao HaYana peanbHOro npoljecca npoHaBOACTBa HHKTO He 
M0)1{9T rapaHT~pOB8Tb, YTO HOBbl9 TeXHOnOrHH OK8)1{YTCH 3cjlcjleKTHBHbiMH, a 
HOBbl" BHA npOAYKl1HH np~HeceT npH6blnb. Apyr~MH cnoaaMH, HHHOBalj~~ 
T810K8 MoryT CT8Tb ,Qflfl cfJV1pMbl npV1Yit1HOiil K8K ,QOnOJ1Hit1T8JlbHbiX ,QOXO,QOB, 

TaK H y6b1TKOB. CneAoaarenbHO, npeAnpHHHMaTenb, pewaHCb Ha ocywecTa
neHHe HOBOBBeAeHHM, pHCKYST, HO nnaTOM 38 3TOT pHCK, B cnyyae ycnexa, 
M0}1(8T CT8Tb 3KOHOMV1LI8CK8fl npi116blflb. 

HaKoHeu,, s-rperblt1X, ucmolJHUKOM 3KOHOMUlJecKoU npu6bmu MO>Kem 

cmamb o6na0aHue MOHOnonbHoD enacmbfO Ha pbiHKe. KaK Mbl y>Ke 3HaeM 

(CM. rn. 7), MOHOnOnHCT HMSeT B03MO)I{HOCTb, H3M9HHH 06beMbl npeAn0)1{8-
Hir1fl, BJllr1fiTb H8 B8JlVILIV1HY pbiHOLIHOiil L.J,8Hbl lr1 YCT8H8Bfllr1B8Tb 88 H8 ypOBH8, 

np8BbiW810W,8M np8,Q8JlbHbl8 V13,Q8p}KK\II, LITO n03BOJlfi8T 8MY nonyLI8Tb 

caepxnpH6blnb. 06paTHM BH~MaH~e. YTO npeAnpHHHMaTenb ace" caoeV! ge
fiT8JlbHOCTbtO CTp8Mit1TCfl K nonyL18HVIIO KOHKypeHTHbiX np81r1MYW,8CTB V1, CJ18-

,QOB8T8JlbHO, MOHOnOflbHOiil BJ18CT\II. 8M8CT8 C T8M, 06Jl8,Q8HV18 MOHOnOJlb

HO&Ii BJ18CTbiO B lt1388CTHOC1 CTeneHVI CHV1}1(88T ,Qflfl npe,QnpVIHVIM8T8Jlfl CT8-

n8Hb Heonpe.QeneHHOCTit1 3KOHOMVILiecKoali CVITyaL.J,VIVI, a 3H8YVIT, 1t1 cnoco6crey

eT yMSHbWeHHIO pHCKa noTepb H y6biTKOB. 
8 L.J,8JlOM, CJ18.QY8T nO,QLI8pKHYTb, LITO ,QBVI>KYW,8Li1 Clr1JlOLi! 3KOHOM1r1Y8CKOrO 

p83BV1TVIfl B 60JlbWVIHCTB8 CflYY88B BbiCTynaeT lr1M8HHO HOB8TOpCK8fl ,[18fi

T8JlbHOCTb npe,qnp!t1HVIM8T8J18a/i, CBfi38HH8fl C npe,QBVI,Q8Hir18M, OpVIrVIH8JlbHO

CTbiO MbiWJ18HVIfl, VIHV1L.J,V18TVIBOC1, CM8JlOCTb/O, YM8HVI8M 6p8Tb H8 C86fl pV1CK 

H T. n. TaK~M o6paaoM, ecnH npeAnP"H"MarenbCTBO BbiCTynaer KaK cj>aK· 
Top, Hapywal0w"i1 pasHosec"e pbiHKa, cMewa!Ow"" KpMBble cnpoca " 
np8,QJ10}1(8HVIfl B Li1H08 nOflO>K8HL!18 no,q B03p,81/1CTBL!18M OTKpbiTL!Ifl HOBbiX reX

HOilOrltll/1, HOBbiX pbiHKOB, C03,Q8HL!1fl HOBbiX BL!I,QOB npO.QYKL.J,V1Li1, Li13M8H8HV1fl 

pbiHOYHbiX CTPYKTYP "T. n., TO " np.,6bmb He MO)I{eT BbiCTynaTb KaK pas· 
HOB8CH8ll 1.18H8 (06 3TOM M roaopHnOCb B H8Y8ne A8HHO" rnaBbl). 

npetJnpUHUMamen&cmao U npu6blflb 

§ 3. 
nonyY9HM9 npM6blnM K8K M36biTOYHOCO AOXOA8, C OAHO" 

cropOHbl, He MO>K8T, K8K np8BII1Jl0, V1M8Tb ,QJ1Li1T8JlbHOrD xapaKTepa, T8K K8K 

KOHKypeHl1MH a KOHlje KOHL\OB BeAeT K BblpaBHMBaHMIO ycnoaMVI xoaHVICTBO
eaHir1fl, noBC8M8CTHOMY pacnpocTp8H8Hit110 T8XHV1Y8CKIIIX HOBOBB8,Q8HL!11/1 VI 

T. n. Ho c APYrDM cTopoHbl, npHYHHbl, nopo)I{Aa!OwMe npM6blnb, nocToHHHO 
nofiBilfHOTCfl BHOBb V1 BOCnpOL!13BO,QfiTCfl, Li1 C 3TO!i1 TOYKit1 3p8Hlt1fl Mbl Bnpase 

paCCM8Tp111B8Tb np1r16blflb K8K noCTOfiHH08 f1BJ18HL!18 B pbiHOYHO&Ii 3KOHOMV1K8, 

"rpa10wee orpOMHYIO CTMMynMpy!OU1YIO pOnb. 
CTpeMneHMe nonyY.,Tb 3KOHOMHYeCKYIO np.,6blnb, o6oV!m KOHKypeHTOB, 

yKpen.,Tb CBO~ no3~LI"" H8 pbiHKe - nOCTOHHHO AeMCTBYIOW~j;i MOT~B npeA
np~H.,M8TenbCKO" A8HT8nbHOCT~, TOnK810U1"M 3KOHOMMKY Bn8p8A, K nOCTO· 
HHHOMY p838MT .. IO. C OAHOi1 CTOpOHbl, 0)1{"A8H"e 3KOHOM.,Y8CKOi1 np.,6bl· 
"" cr.,Myn.,pyeT Ha.,6onee 3cj>cj>eKT.,BHoe "cnonb30BaH"e pecypcos. 
PaccY.,TbiBaH Ha nonyYeH"e 3KOHOM~YecKoi1 np.,6blnM, npeAnpMH~MaTenb 
CTp8MMTCH T8K opraHM30B8Tb npOM3BOACTBO M C6biT npOAYKLI~~. YT06bl AO· 
6"TbCH CH~)I{9HMH 38Tp8T, nOBbiW9HMH OTA8YH OT HCnOnb3Y9MbiX cjlaKTOpOB 
npOV13BO,QCTB8, V1 C 3TOii! L.J,8Jlbl0 OH OCyW,8CTBJlfi8T T8XHVlY8CKV18 HOBOBB8,Q8-

HVI.R, OCB8Li1888T HOBbl8 npm13BO,QCTB8. 8 KOH8YHOM L!ITOre 3TO cnoco6CTBY8T 

3KOHOMMY8CKOMY pocTy " 6onee nonHoMy YAOBneTaopeHMIO noTpe6HocTe". 
C Apyro;;; CTOpOHbl, cywecTBOBaH"e 3KOHOM.,YeCKOi1 np.,6bm" cno

co6crsyer 3cj>cj>eKT.,BHOMY pacnpeAeneH"IO pecypcos Me)I{Ay anbTep
HaTMBHbiMM cnoco6aM" "x np.,MeHeH.,ll. Han~Y~e a KaKoVI-nH6o oTpac
n" np~6blnM, npeBbiWa!Owe" cpeAH~" HOpManbHbli1 ee ypoaeHb, cMrHanM
a.,pyeT o 6onbwei1 np.,aneKaTenbHOCT~ A8HHoi1 ccjlepbl npMno)l{eH~H pecyp
coa. 3TO C"rHan 0 TOM, YTO H8 A8HHbiM BMA npOAYKljMM cywecTayeT BbiCO
K"j;i Cnpoc, H YTO 06U18CTBO 38MHTepeCOB8HO B paCWMp8HMM ee np0~3BOA
CTB8. B OTB8T H8 nonyYeHHbiM CHCHan, B 3TY OTpacnb HanpaanHIOTCH pecyp
Cbl Vl3 ,Qpyrlr1X OTpacnea/i, r,Qe L!IX L!1CnOflb30B8HV18 np111HOCL!1T M8HbWV1a/i ,QOXO,Q. 

CooreercreeHHO, a pe3ynbTaTe TaKara nepen1r1ea pecypcoe eo3pacTaeT a 

ljenoM 3cjlcjleKTMBHOCTb cjlyHKL\~OH~poaaHMH 3KOHOM~YeCKo" c~cTeMbl. Ho 
np.,6blnb He TOnbKO C03A88T CT.,Mynbl AnH pacw~peH~H npo~3BOACTB, 
npo,QyKL.J,It1s:l KOTOpbiX nOJlb3Y8TCfl CnpOCOM, HO lt1 BbiCTynaeT lo1CTO"'HIIIKOM 

'!J~!H8HCMpOB8H"ll T8KOCO paCWMp8H~H. npeAnpH~THH, nonyYa!Ow~e 6onee 
BbiCOKyiO nplr16blflb, lr1M810T B03MO>KHOCTb, no Kp81i1H8~ Mepe, LI8CTb 3TO&Ii 

rip"6bln" Hanpaa~Tb o6paTHO 8 npOH3BOACTBO B K8Y8CTBe ~HBeCTMljMi1, -
np~~eM He TOnbKO Ha pacw~peHHe MacwTa6oa npoM3BOACTaa, HO " Ha ero 
COBepweHCTB088H~e. Ha paapa60TKY M BH8Ap8HM8 HOBO" T8XH~KM M T. A· 
APyr.,M~ cnoaaM~. nonyYeHMe cjlHpMoi1 3KOHOM~YeCKo~ npM6bln~ ceroAHH 
CO:JAaeT He TOnbKO CTMMynbl AnH npeAnp~H~MaTenH, HO ~ peanbHble 803-
MO>KHOCT~ AnH nonyYeH~H T8KOi1 npM6bln~ ~ B 6YAYweM. 
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Ba)I(HO nOAYepKHYTb, YTO Heonpe/jeneHHOCTb, npMHOCHL11aH 3KOHOMMYe

cKytO npM6binb 0/1HMM npe/jnpMHTMHM, 0/1H0Bp8M8HHO nopO)I(/jaer y6biTKM 

/jnH /jpyrMX. 0!1HaKO nOCTOHHHaH yrp03a y6biTKOB HBnHeTCH TaKMM )1(8 MOLI1-

HbiM CH1MYilOM, K8K ~ >K8Jl8H~8 nony4~Tb np~6b1Jlb. 

OcHOBHble noHRTIIR: 

npe,QnpVIHVIM8T8JlbCTBO 

HopManbHaH npl16blnb 

3KOHOM~4eCK8fl np~6b1Jlb 

Hynesafl 3KOHOMVIYecKafl nplt16b1Jlb 

flBHble ~ HefiBHble lt13,Q8p>KKlt1 

CT8TVI4Hafl 3KOHOMVIK8 

AVIH8MVI4H8fl 3KOHOMVIKa 

HecrpaxyeMbli'i p11cK 

VIHHOBal.IVIVI, HOBOBBSAeHVIfl 

entrepreneurship 

normal profit 

economic profit 

zero profit 

implicit and explicit cost 

static economy 

dynamic economy 

uninsurable risk 

innovations 

rnaea 15. nPEI!'IMYI.J..!ECTBA 111 HE,QOCTATKI!'I 
PbiH04HOrO MEXAHI!13MA 

<<XOmfl y 46HOBOU cucmeMbl 
ecmb MHOJKecmeo Oocmo
UHcme, eo3MOJKHocmu ee om
HIOOb He 6ecnpedenbHbJ. Ecmb 
cnylfau, Kazda aHa npocmo He 
pa6omaem, u, KaK 6b! xopowa 
oHa HU 6btna e onpeaeneHHbtX 
ccpepax, OHB He MoJKem 6btmb 
eOuHcmseHHbiM u HenpepeKae
MbiM ap6umpoM eceil o6L4e
cmeeHHOil JKU3HU». 

KeHHem 3ppoy 

PbiHOK npe/jcraanHeT co6oii caMoperyni1PYtOLI1MiicH Mexa

HI13M pasMell1eHI1H pecypcos, npoi13B0/1CTBa, pacnpe11eneHMH " o6MeHa 

6nar, OCHOB8HHbl~ H8 B381t\MO,Q8~CTBVI&.1 cnpoca &.1 np8,QJlO>K8H~H B KOHKypeH

THO~ Cp8,Q8 nocpe,QCTBOM CB060,QHOrO LJ,8HOBOrO Clt1rH8Jl8. Pb1H04Hbl~ M8X8-

HI13M MM88T PH/1 npeMMYLI18CTB no cpaBH8HMIO C M8XaHM3MOM ~8HTpaM30-
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npeuMyw,ecmsa U HedocmamKU pb!HOlJHQ20 M8X8HU3M8 

eaHHOrO npOM3B0/1CTBa M pacnpe/jeneHI1H B KOMaH/jHO-a/1MI1HMCTpaTI1BHO>i 

cllcTeMe. B Ae~eHrpani130BaHHO>i 3KOHOMI1Ke 6naro11apH ri16KOCTI1 ~eH 11 

KOHKypeH~I1M npe/jnO)I(8HI1e noAcrpa11eaercH no11 113MeHHtOLI111iicH cnpoc, 

AenaH HeB03MO>KHbiM .QJlHTenbHbl~ xpoH~4ecK~~ .Qeqmu,vn, H~3KOe Ka4ecrao 

l1 y3KI1~ aCCOpT11M8HT np0/1YK~I111 - H811368)1(Hbl8 aTpi16YTbl ~8HTpani130B3H
HOti 3KOHOMlt1Kiil c a.QM~H~crpar~aHo cp~Kc~poaaHHbiM~ 1..18H8Mlt1. Cne.Qoaa

renbHO, B pbiHOYHO>i 3KOHOMI1K8 3<jJ<jJ8KTI1BHOCTb pacnpe/jeneHMH, npOM3-

B0/1CTBa 11 ypOB8Hb 06li18CTB8HHOrO 6naroCOCTOHHMH 06b8KTI1BHO BbiW8, 

4eM a anbrepHaT11BHbiX 3KOHOMI1Y8CKI1X CI1CTeMax. AnH o6ocHoaaHMH 3TOro 

yraep)I(!18HI1H HaM npe/jCT011T B HaCTOHL118ii rnaae paCKpbiTb nOHHTI18 3<jJ

<jleKT11BHOCTI1 T3K, KaK OHO TpaKTyeTCH H80KnaCCI1Y8CKO>i T80pl1eii. 

Q/jHaKO pbiHOYHbiH M8X3HI13M M3KCI1ManbHO paCKpbiBaeT CBOI1 npei1My

UJ.8CTB8 TOJlbKO B 4~CTO KOHKypeHTHO~ cpe,Qe npOlt13BO,QCTB8 48CTHbiX TOB8-

p0B 11 ycnyr 11 np11 OTCYTCTBI111 TpaHCaK~I10HHbiX 113/18p)I(8K. Heco6ntO/j8HI18 

3TI1X ycnoa11" MO)I(eT CYLI18CTBeHHo 11CK3311Tb pa6ory pbiHKa. Tor11a noHanHtOT

CH npo6neMbl, KOTOpb18 pbiHOK He 8 COCTOHHI111 pewaTb 3<jJ<jleKTI1BHO. TaKI1M 

o6pa30M, HaM np8/1CTOI1T paCCMOTpeTb, Bblpa)l(aHCb 06pa3HO, <<nntOCbl>> 11 

«MHHYCbl» pb1H04Horo MexaH~3Ma. AHan~3 era npei!IMYI..l..ISCTB 1t1 He,Qocrar

KOB Mbl H84H8M C p8CCM0Tp8H~fl Clt1JlbHbiX CTOpOH pbiH04HO~ KOOp,QVIH8LJ,~~ 

cy6b8KTOB 3KOHOMI1KI1. 

§ 1. PbiHOK KaK CaMoperymlpyiOlJ.II1i1Cfl 
MexaHI13M. MoAenl1 'laCTI1'1Horo 
11 o6111ero pasHosecl1ft 

Mbl y)l(e 3HaeM, YTO cnpoc Ha pecypcbl, roaapbl 11 ycnyr11 
M.8Hfi8TCfl no,Q B03,Q8~CTB~8M BKYCOB 1t1 npe,Qn04T8HVIH, HOBbiX T8XHOJlOrltl~ &.1 

T. /1. Ha pbiHKe n106oro rosapa npoi1CX0/111T nocTOHHHaH noACTpo>iKa npe/1-
no>KeHitlfl nO,Q lt\3M8HfiiOUJ,VIHCfl Cnpoc np~ nOMOUJ,lt1 r~6KOrD LJ,SHOBOrD CVIrHa-
118. BpeMfl or apeMeH~ npe.QJlO>KSHVIe nonHOCTbtO Haxo.QVIT ceo~ cnpoc ~ 
pbiHOK npi1X0/111T 8 c6anaHCI1pOBaHHOe CO-
CTOfiHit\8. C6anaHclt1poaaHHOCTb pbiHKa, T. e. 

1 no,Q KOJlVI48CTB8HHOi1 OO,Q-
cTpoi1Koi1 cnpoca 1t1 npe,Qno>KeHlt1fl 
nOHlt1M88TCH 1113M8H8HVI8 lt1X 06be-
Ma ,QO rex nap, noKa 3Tlt1 noKa3aTe
JlVI He BblpOBHHIOTCH M6>KAY C060V!. 
B 3TOM cny1.1ae pasHosecHaH l..IBHa 
H8 TOBap YCT8H8BJllt1888TC51 8 pe-

paaeHCTBO M8)1(/1Y cnpOCOM 11 npe/jn0)1(8HI1-
8M, H83biB88TCfl pbiHOYHbiM p3BHOB9CH~ 

'"'· 0/jHaKO np11 113M8H8H11M KOHbtOHKTypbl 
CHoaa B03HI1Kaer 1111c6anaHc Me)l(!1y cnpo
COM 11 npe/jn0)1(8HI19M. npe/1CTaBI1T8nl1 
IU18CCL<l49CKO~ WKOJlbl, Ha6mO,Q8fl BOCCT8-

HOBI18HL<le pbiH04HOro p8BHOB8Clt1fl C nOMO-
~b 3YJlbT8T8 KOJllt148CTB6HHOrO li13M8-

IO l.I9HOBO~ &.1 KOJllt148CTB8HH0~ 1 nO,Q- H8Hlt151 cnpoca 1t1 npe,QJlOIKBHlt151, 
CTPOiiiKL<l cnpoca ~ npe,QllO>KeH~fl, I!!Men~ oc- a He Ja c1.1er VI3MeHeHlt1H ~eH Ha 

HOB8Hit\e YTB8p>K,QaTb, 4TO pbiHOK - 3TO C8- TOBapbl. 
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Moperyn~pyl0ll..\871Crl C~CT8M8, cnoc06H871 8BTOM8T~Y8CK~ BQCCT8H8Bn~B8Tb yrpa-

4eHHOe pasHosecHe. PaccMoTpHM MexaHH3M caMoperyn~~HH pbiHKa nogpo6Hee. 
B HeoKnaccH4eCKO~ 3KOHOMH4eCKO~ reopHH cyll\ecrsyer gsa nogxoga K 

HccnegosaHHIO pbiH04Horo pasHosecH~ - no Banbpacy H no Mapwanny. 
npocjleccop noaaHHCKOro YHHBepcHTeTa wse~~apCKH~ 3KOHOMHCT JleoH 

Banbpac, OCHOB8T8nb M8T8M8T~Y8CK0f0 HanpaaneH\1171 B 3KOHOM~Y8CKOC1 Te

OpHH, paCCMaTpHsan ycTaHOBileHHe paBHOBeCH~ Me>Kgy cnpOCOM H npegno
}!{8H~8M, npo~CXO,Qrlll..\88 8 Kp8TKOCpOYHOM nn8H8 H8 OCHOB8 ~X KOil~Ye

CTBeHHO<i nogcTpO~KH. 06paTHMC~ K pHC. 15.1 a. 

p 

a) YcTaHOB.neHHe paeHOBeCHH 
no Ba.nbpacy 

p 

0 

I I 
I 

s 

Q 

6) YcTaHoe.neHHe paeHoeecHH 
no Mapwa.nny 

Puc. 15.1. AamoMamu3M pb1HO'"IH020 paaHoaecuR 

nycrb nepsoHa4ailbHOe paBHOBecHe ycraHOBHilOCb B T04Ke E npH o6be
Me rosapa QE H ~eHe PE. npH nosbiWeHHH ~eHbl go P, o6beM cnpoca co
KP8TV1TC71, 8 06beM npe,Qn0}!{8HV1H CT8H8T BbiW8 p8BHOB8CHOfO, YTO X8p8KT8p~ 
HO gn~ pbiHKa noKynamenR. V1a6asn~~Cb or rosapHbiX H311HWKOB, KOHKYPHPY
IOll..\~8 np0~3BO,Qlt1T8nlt1 H8YHYT CH\t1}!{8Tb U8Hbl. no,Q ,Q8BneH~8M lt136biTOYHOrD 

npe,Qn0)\(8Hlt171 U8H8 H8 TOB8p CH\t13~TC71. B OTB8T B8nlt14V1H8 cnpoca H8 ,Q8H
Hb1171 TOB8p H8YH8T B03p8CT8Tb. YroprOBbi88HH8 6y,QeT npO,QOn}!{8TbCH ,QO reX 
nap, noKa npolt13BO,Q~Ten~ He «H8ll..\ynatOT» T8KOait 06b8M BblnycK8, KOTOpbl~ 
coana,QeT c o6beMOM cnpoca. 

Hanpor~a, ecn~ ueHa OK8}!{STC7l H\11)\(8 paaHosecHoH, ,Qonycr~M, Ha 
yposHe P,, ro o6beM cnpoca 6yger npeBbiWaTb o6beM npegnmKeHH~, 4TO 
XapaKTepH3yer pblHOK npOOBB4B: TOBap Bp8MeHHO OK8lK8TC~ B ):1ecjJH~HT8. 
KOHKypeH~H~ noKynarene~, T. e. H36biT04Hbl~ cnpoc, 6ygeT gBBHTb Ha ~eHY 
TOBapa B CTOpOHY nOBbiWSHHH. B OTBST npOlt13BO,Q~T8nlt1 CT8HYT p8CWlt1p71Tb 
npegnolKeHHe go rex nap, noKa cnpoc He 6yger nonHOCTbiO HaCblll\8H. Yc
nosHe pasHosecH~ no Banbpacy Bblrn~gHT KaK paseHcrso 

QD(P) = QS(P) (1) 
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d>opMyna (1) noKa3biBaer, 4TO s MogenH Banbpaca o6b8Mbl cnpoca H 
npeJ1IlOlK9HH~ ~Bil~IOTC~ cjJyHK~He~ ~eHbl. 

V1raK, s nogxoge Banbpaca aK~eHT genaerc~ Ha TOM, 4TO paeHoeecue 
ycmaHaenueaemcR noo enuRHUeM oaeneHUR U36bimo"Hoao o6beMa cnpoca, 
unu u36bimo"Hoao o6beMa npeonoJKeHuR Ha 4eHy, m. e. nocpeocmeoM Ko
nu"ecmeeHHoD (o6beMHOU) noocmpOUKU pblHO"HOBO M8X8HU3M8. 

Banbpac no,Qowen K onlt1caH~IO o6ll..\ero paaHoaec~r~ a caoel71 3H8M8H~

ro" «MOA&nH ayKl.IHOHHCT3>> npH onpegeneHHbiX gonyll\eHH~X. Era Mogenb 
om1CbiB88T M8X8Hlt13M YCT8HOBn8Hlt1fl p8BHOBeC~71 B OTCYTCTB~8 Tp8HC8KUlt1-

0HHbiX H3):1eplK8K. KpoMe TOro, B /18HHO~ MOgenH pb1H04H8~ KOOPAHH8~H~ 

0cyll\ecrsn~erc~ 6ea y4era speMeHHyro cjlaKTopa, T. e. C/1811KH aaKn104BIOT
cH MfHOB8HHO lt1 TOnbKO H8 y:>Ke fOTOBbl8 TOB8pb1. «AyKU~OH~CT», CB0806-

pa3Hbl" aHanor <<HeBHgHMO~ PYKH>>, o6naga~ nonHo~ pbiH04HO" HHcjlopMa
LVI!eait, 06bHBn718T HOBble H860pb1 L.18H, nOBbiW871 lt1X Ha A8¢>lt1U~THbl8 TOB8-

pb1 ~ noHlt1}!{8H Ha lt136biTOYHble rosapbl AO rex nap, noKa OH He «Hall..\ynaen> 

T8KO~ Ha6op ~eH, KOTOpbi~ ypaBHOBeCHT cnpoc H npegnolKeHHe. 8 npo~ec
ce, HaasaHHOM BanbpacoM <<Hall\ynbiBaHHeM>> (tstonnement), sonnoll\eH Me
xaH~3M nO,QCTp8lt1B8Hitlfl np01!13BO,QCTB8 nO,£\ CnpOC, 8 B «8YKL.I~OH~CT8» - 8B

TOM8TH3M C8MOperynHpOBaHH~, gBHlKYU\H<'i pbiHOK K 0nTHMH3a~HH. 
PaccMOTpHM gpyry10 rpaKTOBKY npo~ecca ycraHosneHH~ pasHosecH~. 

_8bl,l:\8Klll..\~ai!Cf! np8,l:\CT8B~T8nb H80Kn8CC~Y8CKOC1 WKOnbl A.Mapwann nona

ran, YTO c~noH, ,l:\B~:>KYll..\Siit pbiHOK K paaHosec~tO, r~snr~ercr~ l...ISHa. PaccMOT

PHM pHC. 15.16. EcnH ~eHa cnpoca P0
1 npeBbiWaer ~eHy npegnolKeHH~ P8

1, 
ro raKaH p83Hit1L\8 ueH 3acraslt1T npo~3BOAit1TeneC1 ysenHY~Tb npe,l:lnO}!{SH~e 

c O, go QE, H norpe6HrenH cMoryr pacwHpHTb cso~ cnpoc, noKa ~eHa He 
ycraHOBHTC~ Ha yposHe PE. HanpoTHB, ecnH ~eHa cnpoca P0

2 
oKalKeTc~ 

HHlKe ~eHbl npeJ1IlOlK8HH~ ps,, ro npoH3BOgHrenH Ha4HYT coKpall\aTb npeg
IlOlKeHHe TOBapa, a nOTpe6HTei1H COKpaT~T Cnpoc gO 06beMa, COOTBeTCTBy-
1011\ero pasHosecHo~ ~eHe. TaKHM o6pa3oM, ycnosHe pasHosecH~ no Map
wanny Bblril~AHT KaK paseHcrso ~eHbl cnpoca ~eHe npegnolKeHH~: 

PD(Q) = ps(Q) (2) 

<l>opMyna (2) noKa3biBaer, 4TO s MogenH Mapwanna ~eHa ~Bn~erc~ 
!j)yHK~He<i o6beMoB cnpoca H npegnolKeHHR 

VlTaK, B COOTB8TCTB~~ C Tp8KTOBKOC1 Mapwanna, paBHOBBCUB ycmaHBB
nueaemcR aemoMamul.leCKU noO OaaneHueM pa3HUU,bl u,eH cnpoca u u,eH 
npeOno>KeHuR, m. e. a pe3ynbmame u,eHoeoU noOcmpoUKu, limo coomaem
cmeyem 6onee oonaocpo4HOMY nepuooy. 

HanoMH\.1M Sll..\8 pa3, YTO s MareMaT~Ke np~Hr~ro lt13o6pa:>KaTb 3HaYeH~71 
Heaae~c~MOC1 nepeMeHHol71 Ha oc1.-1 a6ct..~~cc, a 3aBlt1C~MoC1 - Ha oc1t1 DPAM-
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H8T. no Mapwanny, B8nlr1Yir1Hbl cnpoca Ill npe,QnD>K8Hir1fl f!BnfltoTCfl H838BIII

CIIIMbiMir1 nep8M8HHbiMIII, a L\8H8 cnpOC8 Ill npe,QnO>K8Hir1fl - 38Bir1Cit1MOC1. no-

3TDMY snonHe nor"YHO, YTD Q y Mapwanna cp"ryp"pyer Ha rop"30HTanb
Hoa71, a p- H8 88pH1K8nbHOC1 OCI-1. 1 0,QH8KO COBp8M8HHbl8 3KOHOMIIICTbl IIIC

nonb3YIOT cpyHKL1"" cnpoca " npeAnO)I(eH"H s rpaKTOBKe Banbpaca, rAe 
L.18Ha f!Bnf!ercfl H838Bir1CIIIMOI71 nepeMeHHoa71, a o6b8Mbl cnpoca 1r1 npe,Qno)!{e

H"H - 3as"c"MbiM" nepeMeHHbiM". Ho np" aTOM s rpacp"YeCKOM "3o5pa
)1(8H"" L18Ha ¢"ryp"pyer Ha oc" DPA"Har, a sen"Y"Hbl cnpoca " npeAno)l(e
H"H - Ha oc" a6cl1"Cc. 

noM-MO TP8A"L1"0HHO~ MOAen" paBHOB8C-H, CylljeCTsyeT MOA8nb Kpa. 
9BOrO paBHOB9CII'IJI, B03HVIK810W,8f0 npl-1 HynesoC1 L.18H8 ltlnt.-1 nplll Hyn8BbiX 

cnpoce " npeAnO)I(SH"" (p"c. 15.2a, 6). 

Puc. 15.2. 

p 

0 

a) 

D S 

Kpaeeoe paeHoeecue 

Q 

p 

s 

D 

0 Q 

6) 

3ra MOA8nb 0Tp8)1(88T H8KYIO «npeApbiHOYHYIO>> C"TY8l1"10. Ecn" 6naro 
H8XO,Qlt1TC5l B l-136biTOYHOM KOnt.-1Y8CTB8 no OTHOW8HIIIIO K Cnpocy, TO nepe,Q 

H8MI-1 - CB060,QH08, lt1nt.-1 H83KOHOMI-1Y8CK08 6naro (Hanplt1M8p, YIIICTbiC1 803-

AYX, BOAa "cTOYH"Ka " T. A.); paaHoaec"e a raKaM cnyYae Hacrynaer np" 
HynesoCi L18He (p"c. 15.2a). 

PaeHoeec111e Ha «Henpoi-13BO,Q111Mble 6nara)) (Hanp111Mep, roeapbt, npo!-13-

eogcreo KOTOpbiX T8XHOnorW-18CKIII B03MO}f{H0, HO 3KOHOMI-1Y8CKIII H81...18neco

o6pa3HO), xapaKrep"3yercH HyneBbiM o6beMOM cnpoca" npeAna)l(eH"R TaK 
npo-CXOA"T naTOMy, YTO Lj8Ha npeAn0)1(8H"H BC8rA8 6yA8T npeBbiW8Tb Lj8HY 
cnpoca np" "x nono)\("TenbHOM 3HaYeH"" (p"c. 15.26). Aonycr"M, YTO aro 
3onorbte YHVIT83bt, lt1HKpycrl-1poeaHHble 

"3YMPYA8M". KOH8YHO, MO)I(HO npeACTa-
BVITb, YTO H8VI,Q8TC5l 3KCL.18HTpliiYHbiVI Mltln

n-apA8p, 3aKa3aBW"Ci Ce6e TaKa~ T08ap, 
HO npeAnOn0)1(8H"8 0 cep-~HOM npo-380A
CTB8 nO,Q06HbiX 1113,Q8niiiVI 5lBn5l8TC5l Cnlt!W-
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, CM. Mapwann A. np1t1HWI!1nbl 
3KOHOM1!146CKO~ H3YKII1. T. II. M., 
1993. C. 29 (P"C. 19). 

npeUMYI.L48CmBa U He0ocmamKU pbtHOlJHOZO MeXaHU3Ma 

KOM CM8nb1M. C"TYal1"H C <<Henp0-380A~MbiM"» 6naraM~ M0)1(8T 803H~KHYTb 
" np~ pa3pa60TK8 OnbiTHbiX AOPOrDCTOHllj"X o6pa3Lj08 KaKOro-n-60 T08apa, 
ewe He 3H8KOMOrO norpe6~TentO, a nOTOMY He 80WeAWeMy ellje 8 CTaA"IO 
ceP"~Horo 8blnycKa. 

3aAaA~MCH 80npocoM o eA"HCT88HHOCT" pbiHOYHaro pa8H08eC"R Mo
>K8T IU-1 H8 pbiHK8 B03HV1KHYTb H8CKOnbKO p8BHOB8CHbJX COCTOflHI-1171? 

Bee 3a8~C"T OT xapaKTepa cpyHKLj~~ cnpoca " npeAnO)I(eH"H KOHKpeT
HOrO T088pa. PbiHK~ 6onbW-HCT8a HOpManbHbiX T08ap08, cnpoc H8 KOTOpble 
o6paTHO nponoplj"oHaneH LjeHe, a npeAnO)I(eH~e - npHMO nponoplj~OHanb
HO Lj6H8, xapaKT8P"3YIOTCH BAHHCTB&HHOCTbiO paBHOB&CHA. 0AH8KO cy
ll!6CT8YIOT "CKniOY-TenbHble T08apbl, cpyHKL1"" cnpoca ~n~ npeAnO)I(eH"H 
KOTOpbiX 86AYT ce6H <<He no npa8-n8M>>. TorAa MoryT 803H~K8Tb cnyya~ 
MHO>KBCT8BHHOCT" pa8H08ec~A. Hanp~Mep, Kp~8aH ~HA~8~AyanbHoro npeA
no>KeH~H rpyAa, KaK Mbl noMH~M "3 rn. 11, Ha yyacrKe acpcpeKra 3aMellje
HHH "MeeT nOnO)I("TenbHbl~ H8KnOH, a 38TeM, nOA 803Ae~CT8-8M 3cpcp8KTa 
AOXOA8, MeHHeT ere Ha OTP"l1aTenbHbl~, H A88~bl nepeceKaer "P"8YIO 
cnpoca Ha TPYA· noaroMy Ha pbiHKe rpyAa MO)I(eT cno)I(HTbCH A80~Hoe pa8-
H08ecHe: nep8oe - np" HH3KOM ypo8He cra8K" 3apa6orHo~ nnaTbl H 8TOpoe 
- npH 8biCOKOCi CT88Ke. 

Kn8CC-YeCKaH Teop"H OCH08bl8aeTCH Ha npeAnOnO)I(eHH" 0 CTa6.1nbHOC· 
TH p8BHOB8CI1A, T. 8. 0 Cnoco6HOCT" pbiHKa CaMOCTOHTenbHO 8epHyrbCH 8 no
nO)I(eH"e pa8H08eC"H 8 cny4ae orKnoHeH"H or Hero. BcerAa nH aro raK? B AaH
HOM aonpoce HaM nOM0)1(8T pa306paTbCH na}'TI1H006pa3H8A M()A8nb pbiHK8. 

nayn1H006pa3H85l MO,Q8nb CYlt1T88TCfl ,Qlt1H8MIIIY8CKOiillll nOK83biB88T B3a

MMOA8MCTBI18 cnpoca 11 npeAnOJK8HI1>1 np11 nepeXOAe OT OAHOrO 
apeMeHHOro nep110A8 K ApyroMy. npeAnO)\(eH"e c on03A8H"8M pearHpyer 
HB VI3M8H8HI-18 1..18Hbl cnpoca, YTO Bbl3bl888T L.18HOBbl8 KOne68HI-15l. 
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a) Mo,qenb c 3aTyxaHl

l4MMM ._.,eHOBbiMI'I 
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6) Mo,qenb c yC1'111MBaiO
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Puc.15.3. naymUH006pa3HaR M00enb pbiHKa 
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8 388~C~MOCT~ OT 4Y8CT8~TenbHOCT~ (HaKnOH8 Kp~8b1X) cnpoca H npeA
nmKeHHR K ~3MeHeHHIO ~eHbl pa3nH4810T 38TYX810LJ.1He, ycHnH8810LJ.1HeCR " 
pa8HOMepHble KOne6aHHR ~eHbl. 

PaccMoTpHM noAp06Hee Ha pHc. 15.3a, KaK 8 pe3ynbrare 3aryxaool11"x 
~eH08biX Kone6aHH~ ycraHa8nH88eTCR pa8H08ec"e. B nayrHHoo6pa3Ho~ 
MOAenH npeAnonaraercR, 4TO o6bBM cnpoca op"eHmpyercR Ha cjlaKTHYec
Kyoo ~eHy roeapa meKy~eao nepuoiJa. 06beMOM npeAnO>KeHHR reKyLJ.1ero 
nepHOAa pyKOBOART ~eHOBble O>KHA8HHR npeiJwecmeoeaeweao nepuoiJa, 
DCHOB8HHble Ha npeAnOnO>KeHHH, 4TO TeKyLJ.18R ~eHa COXp8HHTCR H 8 cne
AYIOLJ.1eM nepHOAB (T. e. o6beM BblnYCKa reKyLJ.1ero nepHOAa npoH3BOAHTe
nH nnaH"PYIOT B npeAb1AYLJ.1eM nepHOAe, HCXOAR H3 ~eH, CnO>K"BW"XCR Ha 
TOT nepHOA). Ha pHc. 15.3a npoH3BOAHTenH e reKylJ.1eM nepHOAe t, npeAna
raoor roeap e o6beMe 0

0 
no ~eHe P

0
, YTO HH>Ke pa8HOBeCHbiX napaMerpoe 

pb1HK8. npH ~eHe P
0 

Ha6nOOA8eTCR A8cjJH~"T, KOTOpbl~ TOnKaeT ~eHy TOBapa 
K noBbiWSHVIIO VI OHa, npesbiCVIB pasHosecHbiVI yposeHb PE, ycraHaBnVIsaer~ 
Cfl H8 ypOBH8 P1. lt1M8HHO 3T8 BbiCOK8fl ~8H8 VI nOBJlVIH8T H8 p8W8HVI8 npo~ 

"3BOAHTene~ yeen"Y"Tb BblnycK B cneAYIOLJ.1eM nepHOAe AD ypOBHR 0 1 • 0A
H8KO B cneAYIOLJ.1eM nepHOAe (1 06beM cnpoca, OpHeHTHPYIOLJ.1erDCR H8 ~eHy 
P1, OK8}f{8TCfl M8HbW8 npe,Qfl0}f{8HVIfl. lt136biTOK TOBapa H8 pb1HK8 C06b8T 

~eHy HH>Ke paeHoeecHo~ AD ypoBHR P,. Ho pa3HH~a Me>KAY PE " P,, KaK 
BHAHO "' pHCYHKa, MeHbwe, YeM Me>KAy PE " P,. CooreercT8eHHO, e nepH
OA (

2 
06beM npeAnO>KeHHR npH ~eHe P2 CHH3HTCR AD 0 2 , 4TO HeCKOnbKO 6n"

>K8 K pa8H08eCHOMy, YeM o6beM npeAno>KeH"R npeAb1AYLJ.1ero nepHOAa. TaK, 
nOCTeneHHO 8 pe3ynbTaTe ~eH080~ H KOnH4eCT8eHHO~ (06beMHO~) nOA
CTpO~KH npeAno>KeHHe nonHOCTbiO Ha~AeT cnpoc 8 o6beMe OE npH ~eHe PE. 
Ha pbiHKe asroMaTVIYSCK~tt ycraHOBVITCfl pasHosecVIe. 

Ecn~tt }1{8 npOV13BO,QVIT8fllll ClllflbHee pearVIpyHJT Ha VI3M8H8HIIIe ~eHbl, YeM 

npeAbRBHTenH cnpoca (8 3TOM cnyyae "P"BaR npeAnO>KeHHR 6onee nono
raR, YeM KpHeaR cnpoca), TO ~eHa 6yAeT Kone6aTbCR 80 8peMeHH c Hapac
T810LJ.18~ aMnnHTYAO~ (p"C. 15.36), T. e. ~eHOBbl8 KOne6aHHR 6YAYT ycHnH-
88TbCR " ~eHa 6yAeT see 6onbwe yAanRTbCR or paeHo8eCHo~. TaKaR CHTY
a~lllfl rDBOpVIT 0 KpaVIHeVI H8CT86111flbHOCTVI nOfl0}f{8Hit1fl npOV13BO,Qit1T8Jl8i/i OT

paCJlVI. YCVIJl8Hit18 H8YCTOC1Yit1BOCTVI pb1HK8 T80p8H1Y8CKVI MO}f{8T npHBSCT\11 K 

era pa3pyweHHIO. 
0AHH8KOB8R YYBCTBHTenbHOCTb cnpoca H npeAnO>KeHHR K H3MeHeHHIO 

~eHbl (YTO rpacjJ"YecK" Bblpa>KaercR paBHbiM no MOAynoo HaKnoHOM oTHX 
KpH8biX) nopO>K/188T pa8HOMepHbl8 KOne6aH"R (p"C. 15.38), T. e. ~8H8 KO
Jl86Jl8TCfl B onp8,Q8fl8HHOM KOp\ll,qOpe, H8 OCT8H8BflVIB8HCb H8 paBHOB8CHOM 

3H8Y8Hl-1l-1. no3TOMY COOTHOW8HVI8 MS>K.QY cnpOCOM VI npe,Qfl0}f{8Hl-18M Bb!pa

}f{88TCfl JlVI60 K8K V136biTOK (8CflVI L.18H8 BbiW8 paBHOB8CHOVI 1.1 ,QBVI>K8TCfl K 

eepxHe~ rpaHH~e ~eH080rD KOP"AOpa), n"60 K8K Aecjl"~"T TOBapa (np" A8H
>KeH"" ~eHbl or pa8H08eCHO~ K HH>KHe~ rpaHH~e ~eH08oro KOPHAOpa). 

lt1CCJl8,QOB8HVI8 nayTVIH006pa3HOVI MO,Q8Jllt1 nOK83biB88T, YTO, BO-nepBbiX, 
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~CT04H"KOM ~eHOBbiX KOne6aHH~ R8nReTCR 38n83Ab188H"e peaK~HH npeAnO
)/(SH~R Ha "3M8HH8W"~CR cnpoc. 80-BTOpbiX, paBHOB8C"e He BCerAa MO>KeT 
eOCCT8H8Bn"88TbCR 8BTOM8TH4eCKH. 0AH8KO H8 npaKT"Ke C"Tya~"R C YC"
)1HB810LJ.1~M"CR Kone6aH"RM" 8CTpeYaercR cpaeH"TenbHO peAKO. B npeA
craeneHHO~ nayrHHoo6pa3HO~ MOAen" He yYHTbleaercR OAHO ea>KHOe o6-
croRrenbcT8o: 3KOHOM"4eCK~e areHTbl Y48TCR H8 CBO~X OWH6K8X. A n03TO
MY np" nepexoAe K cneAYOOLJ.1eMy epeMeHHOMY nep~OAY OHH KoppeKT~pyoor 
CBO~ ~eHOBble O>KHA8H~R (CM. rn. 23, § 6 ~3 p83Aena «MaKp03KOHOMHK8») 
~ pbiHOK cjlyHK~HOH~pyeT 6onee Hn~ MeHee YCT0~4HBO, OC06eHHO 8 KOHKy
peHTHO~ cpeAe, He HCnbiTbi8810LJ.1ei'1 HeO>K~A8HHbiX 8HeWH~X noTpRCeH~~-

npo6neMbl yCT8H08neH~R ~ yCTDi'14~80CTH p88HOBeC~R Mbl p8CCM8Tp~
ean~ Ha np~Mepe pbiHKa OAHoro T08apa ~n~ orpacn", T. e. roeop~n" o 4a
cnt4HOM paeHoeecHH. 0AHaKo e 3KOHOMHYecKoi'1 reap~~ cyLJ.1ecreyer no
HfiTHe o6w,ero paBHOB8CHSl, T. 8. paBHOB8CH080 COCmORHUR BCeiJ pbiH0'-1-

HOiJ CUCmeMbl, YTO B MV1Kp03KOHOML-1K8 03H8Y88T 00H06p8M8HH08 OocmuJKe

f/UB p88fi088CUR H8 BCBX pbiHK8X (H8 pb1HK8X 6naa U pbiHK8X pecypcoe). 
C noMOLJ.1b10 MOAen~ o6LJ.1ero 3KOHOM"YecKoro pa8Hoeec"R "ccneAyer

Cfl 838VIMOCBfl3b BC8X pbiHKOB 3KOHOMV1Y8CKOC1 CVICT8Mbl. lt1,Q88JlbHbiM npo

BO,QHVIKOM VIHcf:lOpMa~HIII B YCilOSVIfiX COB8pW8HHOC1 KOHKypSHL.IVIVI HBJlfi8TCH 

L.18HOBOC1 ClllrHaJl, pacnpOCTp8HfiiOI..l.\VIC1 CS8,Q8HVIH 06 1113M8H8Hit\VI pbiHOYHOali 

CHTya~"" no BCeM pbiHK8M. npoABHr8RCb OT pbiHKB K pbiHKy, 38KOA"P088H
Hbl8 8 ~eHe C8eAeH~R KOppeKT~pyiOTCR, B6"paR 8 Ce6R BCe HOBble KOHbiOH· 
KTypHble A8HHble. npeo6pa3088HHbli'1 ~eHOBOi'i c"rHan 803Bp8LJ.18eTCR Ha 
pbiHOK nepS!t1YHOC1 V1Hcf:lOpM8l.IV1VI Ill OK83biS88T H8 Hero y}f{e BH8WH88 B03,Q8VI

CTSit18. TaKoe fiBneHVIe Ha3b1Baercs:~ a<t><t>eKTOM o6parHoH CBH3H. WeHOBbiS 

CHrH8Jlbl V13,Q8HJT V1 nonyY8HJT see pbiHKIII O,QH0Sp8M8HHO, Cfl8,QOB8T8JlbHO, 

3cj)cj)eKT o6p3THO~ CBR3H BKn10438T B ce6R MHOrOKp3THbl8 OTpa>KeHHR 
M npeo6pa30B3HHR 1.18HOBbiX CHrHanoB B 8AHHHLIY BpeMeHH. 

no48MY >K8 pbiHKVI TOBapos, He VIM8101..1.\IIIX, H8 nepSbli/i B3rflH,Q, HVIK8KOrO 

OTHOWeH"R Apyr K Apyry (H" B38HMOAOnOnHReMbiX, H" B38HM038MeHReMbiX, 
HVI CBH38HHbiX TeXHOJlOrVIY8CKOC1 L.18nOYKOC1), pearVIpyKn H8 B38ltiMHble l...I8HO

Bble CHrHanbl? 4TO "X 06beAHHReT 8 eAHHYIO pbiH04HYIO CHCTeMy? 8 M"K
P03KOHOMIIIYeCKOM nnaHe see T088pHble pbiHKIII CBfi38Hbl, C O,QHOVi CTOpOHbl, 

PbiHKOM pecypco8, a c APYrDi'i cropoHbl, - nnare>Kecnoco6Hb1M cnpocoM Ha 
6nara, npoH380AHMble c noMOLJ.1biO pecypcoe. ,Qei'1cT8HTenbHO, pbiHOK TPYAa 
Ill nnare}f{ecnoco6Hbllil cnpoc, KaK ,QHO coo61..1.\aHJI..l.\VIXCH cocy,qos, CBfl3biBaiOT 

PbiHKH roeapoe " ycnyr: ecnH y8enHYHBaercH cnpoc Ha OAHY rpynny T08a
pos, TO MO>KeT COKp8THTbCR cnpoc Ha APYrHe T088pbl B CHny orpaH~YeHHH 
era nnare>t<ecnoco6HocTVI. 3ro oTHOCVITCH VI K pbiHKY pecypcos, a oco6eHHO 

K PbiHKy rpy,qa, yYIIITbiSafl era cerMeHrau,VIHJ no pa3nVIYHbiM cnet..~VIanbHoc
THM. C nOMOLJ.1b10 MOAeflH 06LJ.1ero paBHOBeCHH paCCMOTpHM, K8K OTAenbHble 
PbiHKH Moryr nosn"RTb APYr Ha Apyra. 

B03bM8M Y8Tb1p8 OT,Q8JlbHbiX pbiHK8: ,QB8 OrpacneBbiX pbiHK8, He CBH-
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38HHbiX 11pyr C 11PYrDM T8XH0110C"48CK", Hanp"Mep, pbiHOK 3/j8H"" " coopy
)K8HHiil, VI pbiHOK 8BTOM06VIT18iif, 8 T810K8 ,QB8 C8rM8HT8 pb1HK8 pa6o4eiif CVIJlbi 

COOTB8TCTBYIOLl..\VIX cnet...~VI8TlbHOCTeiif - CTpOVIT8TlbHbiX pa604VIX H 8BTOC60p

Ll..\VIKOB. Bee pbiHKVI Haxogs:~rcH e paeHoeecVIVI. 

,QonycmM, a 3KOHOM"Ke H84811C~ cTpo"Te11bHbt" 6yM: pe3KO noabtC"11c~ 
cnpoc H8 CTPO"T811bCTBO rDCT"H"~· M8C83"HOB, KOTT8/1lK8~ " T. /1., 4TO Tpe-
6yeT 3Ha4"T811bHoro pacw"peH"~ cnpoca Ha CTPO"TenbHbiX " peMOHTHbtX 
pa6o4"X. noabtWeH"e cnpoca " poeT ~eH Ha HOBble 3118""~ " coopylKeH"~ 
OTT~HYT 48CTb nnaTelKecnoco6Horo cnpoca c pbtHKa aaToMo6"11e.,. 3To oc
na6"T cnpoc Ha TPY/1 aaToc6opll1""oa, KOTOpbte 4BCT"4HO nepe~AYT Ha 
CTPO"T811bHbl~ pbiHOK, np"B11849HHbl9 B03pOCW"M" CTBBKBM" 3apa60THO" 
nnaTbl. TaK"M o6pa3oM, Ha paccMaTp"aaeMbtX pbtHKBX CKnB/1btaaeTc~ npoMe
lKYT04Hoe paaHoaec"e co cneAYIOil1"M" napaMeTpaM". Ha pbtHKe lK"nbtX " 
HelK"nbtX coopylKeH"" B03poc cnpoc, " ao3pocn" ~eHbl. B ca~3" c 3T"M no
Bbtc"nc~ cnpoc HB COOTB8TCTBYIOU19M C9CM8HT9 pbiHKB TPY/18, a 3H84-T, "CT8B
K8 3apa6oTHO" n11aTbl CTPO"TenbHbiX " peMOHTHbtX pa6o4"X. Ha pbtHKe aaTo
M06"ne" yM9Hbw"nc~ cnpoc, "CH"3"nacb paaHoaecHa~ ~eHa. Ha pbtHKe Tpy-
118 8BTOC60pU1"KOB CH"3"11C~ cnpoc Ha "X yc11yr", " YCTBHOB"11"Cb 6onee 
H"3K"8 CT8BK" 3apa60THO" 11118Tbl. 

8 HOBO" C"TYB~"" 110/1 B11"~H"8M B03pOCW"X ~eH npe/j110lK8H"e CTpo"
T811bHbiX qmpM pacw"P"Tc~. Yaen"4"Tc~ "npe/jnolKeH"e ycnyr TPY/18 cTpo
VITeneiil 38 C48T YB8TlW·I8HVIfl pa6ol.lero BpeMSHVI VI npVITOK8 p86048iif CVITlbl 

"3 APY'O" oTpac11"- 3118Gb Mbt "CXOA"M "a /10B011bHO c"nbHoro ynpo111eH"~· 
npe/jnonara10111ero, 4TO nepeKaan"cp"Ka~"~ pa6oTH"Koa npo"cxoA"T 6e3 
CYU18CTB8HHbtX 3aTpaT. Ha aaToMo6"nbHOM pbtHKe npo"3BOI1"T811" coKpar"
nVI BblnycK B COOTB8TCTBVI8 C 6onee HVI3KOiif pbiH04HOiif L.18HOiif. TaKOBbl napa

M8Tpbl HOBOrD paBHOB8C"~ H8 p8CCM8TP"B88Mb1X pbiHK8X. 0HO 6y/18T 110/1-
,Q8p)KV188TbCfl ,QO T8X nap, nOK8 nOBbiCHBW88Cfl np8,QT10>K8HVI8 H8 pbiHK8 

CTPO"T811bHbiX ycnyr He H8CbtT"T cnpoc, " ~eHbt (acne11 3a cnpocoM) He 
H8l.IHYT OTKTlOHHTbCfl OT p88HOB8CHbiX B CTOpOHy nOHLo1>K8HVIfl. HanpOTL-18, H8 

8BTOM06VITlbHOM pbiHK8 COKp8TVIBW88Cfl npe,QT10>K8HVI8 Itt Hf.13KVI8 L.18Hbl MO

ryT Bbi388Tb B CT18.QYIOLl..\8M nepV10,Q8 nOBbiW8HV18 cnpoca V1, CT18,QOB8Teflb

HO, pOCT l.I8H H8 88TOM06V1T1Lo1, LITO T8K >K8 KOCHeTCfl V1 pbiHK8 Tpy,Qa 88TO

C60pll1"KOB. B pe3y11bTaTe paccMaTp"aaeMbte pbtHK" pa36anaHC"PYIOTC"
Cnpoc, l.ISHa V1 npegno>KeHVIe H84HYT V13MSH5HbCH e o6paTHOM Hanpa8neH\IIVI 

,QO T8X nap, nOK8 CH088 He BOCCT8HOBir1TCH 06Ll..\e8 p8BHOB8CV18 npV1 H08biX 

napaMeTpax. 
V1TaK, Mbl paccMorpenlt1 ycraHo8neHVIe o6Ll..\ero paeHoeecL.1H s ycno8\llr!X 

COB8pW8HHO" KOHKypeH~"" np" HY118BbiX Tp8HC8Kl1"0HHbiX "3/18p>KK8X. 0!1-
H8KO 8 p88JlbHOiif >KV13HIIl nO,Q,Q8p>K8HV18 YCTOiif4V1BOCTVI pa60Tbl pbiHK8 QCJlO>K

H~8TC~ Han"Y"eM amx "3Aep>KeK (eM. rn. 4, 9). OH" 38TPY11H~IOT pa6oTY 
pb1H04HOro M8X8HIIl3M8, lr1CK8}f(85l L.18H08YIO V1HctJOpM8l.llll10, ycnmKH5HOT npo

lj8CC 011T"M"38~"" " He /1810T pbiHKY pa60T8Tb "118811bHO 3cpcpeKT"BH0. 
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fho1KBir1,QV1p088Tb Tp8HC8Kl.IV10HHbl8 V13,Q8p>KKVI H8Jlb3rl, HO MO>KHO lr1X MV1HV1Mir1-

3"pOB8Tb. 0T48CT" 3TY npo611eMy pewaeT COCY/18PCTBO, C03/1888H 48TKYIO 
npaBOBYIO OCHOBy /18HT811bHOCT" 6"3H8C8, 110/1/18P>K"B8H 8/18KB8THbl" CO~"
anbHbia/1 Kfllt1M8T, p83BIIl88fl KOHTp8KTHYIO CV1CTeMy V1 T. ,Q. Ho 3H8l.llr1T8TlbHYIO 

yaCTb Tp8HC8K~"OHHbiX "3118P>K8K M"H"M"3"PYIOT CaM" npe/jnp"H"M8T811", 
crpeM~Cb K M8KC"M"3a~"" np"6btn". npe)l{!1e acero, 6"3Hec 3a"HTepecoaaH a 
6btCTpOM npe/10CTaaneH""· nonyYeH"" " o6pa6oTKe Ha"6onee nonHo" " /10C
TOBepHO" pbiH04HO" "HcpOpMa~""· "H848 38TPY/1H~8TC~ M"H"M"38~"~ y6btT
KOB " MaKc"M"3a~"~ np"6btn". Ba!KHOe npeuMyU{ecmeo pblHKa - omcym
cmeue y 3KOHOMU4ecKux aaeHmoe (no KpauHeu Mepe, e aonaocpo4HOM nna
He) CmUMY1108 K UCKB!KSHU/0 UHr/JOpMBU,UU, CTp9M118H"8 K M"H"M"38~"" 
Tp8HC8Kl.IL-10HHbiX V13,Q8p>KeK, CBfi38HHbiX C ee nOir1CKOM. 

§ 2. 06ll.leCTBeHHOe 6narOCOCTOfiHiile 

Ill 3QlQleKHIBHOCTb 

nplr1M848T8TlbHO, 4TO He TOTlbKO MO,Q8Tlb «8YKL.IV10HV1CT8» 

n. 8811bpaca, HO " /18.,CTB"e «HeB"A"MO" PY""" A. CM"Ta ("ASH pa3pa6o
TaHa B 1776 rDAY), 011"CbiB810T C"ny, Hanpaan~IOU1YIO pbiHOK K 06U18MY paa
HOB8C"IO. 3Ta 11B">KYU18~ C"na - CTp9M118H"8 K np"6bt11" " KOHKypeH~-~. 
KOT0pbl8 38CT88TlfiiOT K8>K,QOro OT,Q8TlbHOrO npe,QnpV1HV1M8TeflH M8KC1t1MV131r1p0-

B.8Tb CBOIO np"6bt11b, M"H"M"3"PYH "3A8P>KK". 0nT"M"3"PYH 48CTH08 npo
M3B0/1CTBO, np8/111P"H"M8T81m /18.,CTBYIOT B "HT8p8C8X BC9rD 06U18CTB8. 
0AH8KO, 3TO B03MO>KHO TOJ1bKO np" 3cpcpeKT"BHOM "C11011b30B8H"" pecyp
COB. no11 3cpcpeKT"BHbiM "C11011b3088H"8M pecypCOB 110H"M88TC~ /10CT"
)I{SHH8 H81t160TlbW8iif OT,Q84V1 8 cctJepe OnTV1M8TlbHOrO VICnOTlb3088HV1fl ,Q8HHbiX 

pecypcoa, "n", APY'"M" cnoaaM", OTCYTCTB"e noTepb a ""118 yny111eHHO" 
J101183HOCT". 

Ycnoa"eM >Ke acpcpeKT"BHoro npo"3B0/1CTBa ~BnHeTcH acpcpeKT"BHoe 
pacnpe,Q8T18HV18. Cne,QOB8T8TlbHO, UMBHHO KOHKypeHU,UR RBflRBmCR ecme

f;/Tl88HHb/M cmuMynoM u opaaHu3amopoM arfJrjJeKmueHoao pacnpe!JeneHUR. 
,QanbHe"w"" war a pa3pa60TKe "Ae" A. CM"Ta C/1811811 "TanbHHCK"" 

3KOHOM"CT B"11bcppe/jO napeTO. OH onpe/jen"n "P"T8P"" 3cpcpeKT"BHOro 
pacnpS/18118H"R pecypCbl MOlKHO C4"T8Tb 3cpcp8KT"BHO, a 3H84"T, OnT"
M811bHO pacnp8/18118HHbiM" np" 38/jBHHOM ypOBH8 B03MO>KHOCT8.,, KOC/18 HU 
oiluH Y4acmHuK pblHKa He CMO!Kem yny4wumb ceoeao nono!KeHuR, He yxy!J
wue meM caMbtM nono!KeHUR !Jpyaux. TaKOe pacnpe11eneH"e H83btaaeTCH 
atiJ<!>eKTHBHbiM 110 napeTO, "m1 napeT0-011T"M311bHbiM pacnp8/18118H"
eM. Ecn" >Ke CYU18CTByeT B03MO>KHOCTb xoT~ 6bt /111H 0/1HOro yYaCTH"Ka pbtH
~a Y11Y4W"Tb caoe nono>KeH"e, He HaHec~ YU1ep6a 11PY'"M, TO TaKoe pac-

PeAeneHir1e 3KOHOMir1l.lecKV1X 6nar He onn1M8TlbHO. V1raK, KpHrepHeM pbiH04-
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Puc. 15.4. «RUIUK 3iJJK6opma» 

HOa/1 3¢¢eKT~BHOCH1 HBJ1H6TCH napeTO-OnT~M8JlbHOCTb, ~ B03MO>KHOCTb 88 

,QOCT~>K8H~fl - C8pb83H06 npe~MYW,8CTBO pblHOYHOai! CIIICT8Mbl no Cp8BHe

Hlllto C KOM8H,QH0-8,QMliiHIIICTp8TliiBHOa/1. 

0YeHb Ba>KHO, YTO 3cpcpeKT"BHOCTb pacnpeAelleH"H no napeTO npeAnO
naraeT M8KCIIIMIII38l...llllto 06W,8CTB8HHQa/1 nOJ183HOCTIII, XOTH Ill HBJlH8TCfl COl...ll.-1-

allbHO HeCiTpallbHbiM KP"Tep"eM. no3TDMY paBHOnpaBHOe (o6 3TOM noHH
T"" nOAp06Hee 6yAeT CKa3aHO Aanee), HO OTHIOAb He paBHOe pacnpeAelle
HJ.18 npa.-1 ,QOCTJ.1>K8H~It1 H81t160JlbW8a/1 cyMM8pHOai! nOJ183HOCTIII B pblHOYHOa/1 

c"creMe KoppeKr"pyercH Yepe3 nepepacnpeAell"TellbHYIO c"creMy, r. e. 
C noMOlJ1biO rocyAapCTBa. 

Ho K8K MaKCIIIMIII31!1pyercs=t o6w,ecraeHHoe 6narococroHHIIIe? 3ro O,QIIIH lll3 

rfl88HblX BOnpOCOB H80KJ18CCVIY8CKOail TeOpHH 3KOHOMHKVI 6narOCOCTOfl· 

HHfl, npe,QM6TOM KOTOpOa/1 flBJlH8TCH C03,Q8HIII8 MO,Q8Jllll 3KOHOMIII'-18CKOro on

THMyMa " peweH"e np06JleMbl COOTHOWeH"H Me)I<Ay 3cpcpeKT"BHOCTbiO 3KO
HOMIII'-18CKOai! Clt1CT8Mbl Ill cnp888,QJliiiBOCTbto pacnpe,Q8Jl8HIIIfl. OrnpaBHblM 

nyHKTOM B IIICCJ18,QOB8HIIIIII B03MO>KHOCTlll M8KCit1MIII3111pOB8Tb 6naroCOCTOflHlll8 

HBJlHeTCH MOAellb, Ha3biBaeMaH «HlJ111K 3A>KBOpTa>> (p"C. 15.4 ). ):\aHHaH 
MOAellb npeACTaBJlHeT C060Ci A"arpaMMY nOile3HOCTeCi ABYX KOHTpareHTOB 
111 noMoraer BbtHBIIITb ycnOBlllfl ,qocn1>KSHIIIH onrliiM8JlbHoro pacnpe,qeneHIIIfl 

3KOHOM1r1'-18CKIIIX 6nar, npVI 06M8H8 KOTOpblMIII ,QOCTIIIf88TCH M8KCliiM8JlbH8fl 

none3HOCTb yYaCTHir1KOB o6MeHa. 

PaccMorp"M MOAellb o6MeHa ABYMH maapaM" Me)I<Ay ABYMH norpe6"
rellHM", Hanp"Mep, AHeCi" BaceCi, Koropble Oll"l1eTBOPHIOT ABe o6lJ1ecraeH
Hble rpynnbl. Ha P"C. 15.4 "3o6pa>KeHbl ABe c"creMbl KOOPA"Har, noaepHY
Tble APY' K APY'Y raK, YTO "X oc" cocraBJlHIOT npHMOYrDilbH"K. npaBblj;i aep-
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xH~j;i yron npHMoyronbH"Ka - HaYano KOOPA"Har OA, B c"creMe KoropbiX 
pacnono>KeHa Kapra KP"BbiX 6e3pa311"""" AH" (cpaBH"re c aHanor"YHbiM" 
KapraM" B rn. 5, § 9). neBbiH "")K""j;i yron - HaYallO KOOPA"HaT OB, B c"c
reMe KoropbtX pacnono>KeHa Kapra KpliiBbtX 6e3pa3JliiiYIIIH Bac111. no rop11130H

raJ1bHOH OCIII OTM8Y8HO KOJ1111Y8CTBO xne6a, no 88pTIIIK8JlbHOa/1 - WOKOJ18,Q8, 

B KOJ1VJ'-18CTB8 10 Ill 6 8,Q111Hir1l...l COQTB8TCTB8HHO. nycTb lti3H8Y8JlbHO 6nara 

pacnpeAelleHbl B TOYKe 1, T. e. 7 eA"H"l1 xne6a " 1 eA"H"lja WOKOilaAa y 
Bac~ (no3TOMY OH ljeH"T WOKOilaA 60ilbWe, YeM xne6). B roj;i >Ke TOYKe 1 
Mbl B"A"M, YTO yAH" 3 eA"H"ljbl Xlle6a " 5 eA"H"l1 WOKOilaAa1 (aHa, "MeH 
60ilbWe WOKOilaAa, OljeH"BaeT X11e6 BbiWe, YeM BacH). B 3TQj;i TOYKe npe
A81lbHble HOpMbl 3aMelJ1eH"H (MRS) yYaCTH"KOB CAellK" He COBnaAaiOT2: 
MRSA = 3, MRS8 = 1/2, YTO no3BOnHer 3aKI110YaTb B3a~MOBblrOAHble CAell
KI1. Kp"Bble 6e3pa311"""" UA, " U81 , cooraeTCTBYIOlJ1"e Ha6opy npeAnOYTe
HIIH AH" " Bac", nepeceKaiOTCH B TOYKe 1, o6pa3yH o6nacrb B3a~MOBblrOA
HbiX CAelloK (3awrp"xoaaHHaH Yacrb P"CYHKa). OiJHaKo He npu KaJKiJoO e3a
UM08biZOiJHoii ciJenKe pacnpeiJeneHue 3C/JC/JeKmueHo. Hanp"Mep, B TOYKe 2 
CA811Ka B3a"MOBblrOAHa (BacH np"o6perer AOnOilH"TellbHYIO nn"TKY woKO
naAa, a AHH - elJ1e OAHY 6yxaHKy Xlle6a, T. e. TO, YTO OH" 60ilbWe ljeHHT). 
Ho TaK KaK KP"Bble 6e3pa31l"Y"H B 3TQj;i TOYKe nepeceKaiOTCH, npeAellbHble 
HOpMbl 3aM8lJ18H"H (MRS) y KOHTpareHTOB He paBHbl. YCilOB"eM >Ke 3cpcpeK
T11BHOrD pacnpeAelleH"H HBilHeTCH paaeHCTBO MRS yYacrH"KOB o6MeHa, B 
p83YflbT8T8 KOTOporo 6naroCOCTOHHlr18 KOHTpareHTOB H8Jlb3fl ynyYWJ.1Tb, H8 

YXYAW"B nollO>KeH"H OAHOro "3 ""X, T. e. YCilOB"e napero-3cpcpeKT"BHOro 
pacnpeAelleH"H. 0HO "306pa>K8HO Ha P"C. 15.4 B TOYKaX 3, 4" 5, B KOTO
pbiX KP"Bble 6e3pa31l"Y"H KacaiOTCH APY' Apyra 11 11MeiOT B 3T"x TOYKax OA"
HaKOBblj;i HaKilOH. CneAOBarellbHO, MRSA = MRS

8
. AaHHoe npaB"Ilo pacnpo

crpaHHercs:~ Ill H8 MHO>K8CTBO KOHTpareHTOB, 06M8HIIIB8toW,IIIXCH MHO>K8CTBOM 

TOBapoa: pacnpeAelleH"e 3cpcpeKT"BHO TOilbKO B TOM cnyYae, ec1111 MRS 
11106oj;i napbl roaapoa DA"HaKOBbl AllH acex yYaCTH"KOB o6MeHa. TaK"M o6-
pa30M, OAHOBpeMeHHOe paaHoaec"e yYacrH"KOB o6MeHa ycraHaBn"aaeTcH 
np" 3aKI110YeH"" 3cpcpeKT"BHOj;i CAellKW 

(3) MRSAwoK., xn. = (PwoK./P xn.) = MRS
8
woK., xn. 

AaHHaH cpopMyna orpa>Kaer ycnoa"e 
,qOCHUK8HIIIfl p88HOB8CJ.1fl H8 KOHKypeHTHblX 1 np~MSM 38 9,Qir1Hllll..IY ~3Mepe

Hir1l=l xne6a 1 6yxaHKy, a ,qn1=1 woKo
na,qa - 1 nn lilT Ky. 

PbiHKax. KoHKypeHTHbiM paaHoaecHeM 
3KOHOMVICTbl H83blB8toT p8BHOB8CVI8 no 

Banbpacy. HanoMH"M, YTO B ocHoae AOCT"
~eHVlfl KOHKypeHTHOfO p8BHOB8CIIIfl Jl8>KIIIT 

YcraHoaneH"e TaKara Ha6opa l1eH, np" 
KOTOpOM cnpoc paBeH np8AilO>K8H"IO Ha 
BGeX 11M810lJ1"XCH pbiHKaX B YCilOB"HX KOH
KypeHlj11". 

BepHeMcH K p11c. 15.4. Kp11BaH, npoxo-

2 8 3TOM nerKO y6e,Ql!!TbCl=l: npo
B9,Qme 4epe3 T04KY 1 Kacarenb
Hb!e K COOTB9TCTBYIOLl.l9ii! Kplr1Bb!M 
6e3pa3m-14Hl=l AHlll 1r1 BacJ.1. Bb! yalll
,QLIITe, 4TO y HLIIX p83Hb!iif H8KnOH. 
KacarenbH8H K Kplllaoiir 6e3pa3nlr1-
4lllH UA ~MeeT HaKnoH -3, a Ha
KnoH KacarenbHOiir K Kp~aoiir 6e3-
pa3nlr14LIIl=l U

8 
paaeH -1/2. 
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Puc. 15.5. 

lloJie:JHOCTb 

AHH 

u, 

0 

I ,_ 
U2 Ut noJie:mocrL 

BacH 

KpuaaR OocmuJKUMOii (B03MOJKHoii) none3Hocmu 

lnaea 15 

.QSU1.\8.A 1113 TOYKI-1 OA s TOYKY 0
8 

coe.QI!IHHeT see TOYKI-1 KaeaHI!IH KpHSbiX 6e3-

pa3ni!IYIIIH KOHTpareHTOS AHI!I Ill BacH, S KOTOpbiX lttX npe,Q8JlbHbl8 HOpMbl 38-

MelJ.IeHH~ paBHbl. TaKaH KPHBaH, orpa>KaiOlJ.IaH see 3cj:Jcj:JeKTHBHble eAenK", 
T. e. Bee enyYaH 3cj:Jcj:J8KTHBHOrO paenpeAeileHHH, Ha3biBaeTCH Kpi1BOH KOH· 
TpaKTOB. it1MeHHO KPHBaH KOHTpaKTOB H CilY>KHT rpacj:JHYeCKHM H306pa>K8H"· 
eM napero-3cj:Jcj:JeKTHBHoro pacnpeAeneHHH Me>KAy ABYMH areHTaMH "n" 
ABYMH rpynnaM" areHTOB, YTO " orpa>KeHo Ha p11c. 15.4. 

Ha pi1CYHKe 15.5 H306pa>KeHa Kpi1BaH KOHTp8KTOB, BOrHyTaH no OTHOWe
HitfK> K H8Y8IlY el!leTSMbl K00p,Qa.1H8T. 0Ha npe,QeT8SJlH8T C060LI! 1113BeCTHYIO 

HaM KP"BYIO 113 «HlJ.IHKa 3A>KBopra» (p11c. 15.4), nonyYeHHYIO np11 npoeeAe
""" IlHHHI1 Yepe3 BCe TOYKH KacaHI1H Kp11BbiX 6e3pa3Ili1411H (TOYK" 4, 3, 5). 
n106aH TOYKa 3TOii Kpi1BOii npeACTaBJlHeT C060ii 3cj:lcj:leKTI1BHOe paenp8A8-
JleHI1e no napem, MaKC11MI1311py10lJ.Ie8 cyMMapHyiO none3HOCTb pacnpeAe
Il8HIIIH 6nar e o6w,eerse. L-1HaYe roeopH, :no KplllsaH ,Qocnnt<IIIMOLII none3HO

CTI1 AilH o6ll.lecrea. AonycTI1M. YTO see o6ll.lecreo cocro11r 113 ABYX n"~· 
AHI1 11 Bacl1, OI111~eTBOpHIOlJ.II1X ABe 06lJ.IeCTBeHHbl8 rpynnbl. npH npOAB"
>KeHI1" 113 TOYKH 3 B TOYKY 4 noile3HOCTb 6nar Ail~ OAHOii rpynnbl 06lJ.I8-
CTBa, KoropyiO npeACTaenHeT BacH, yMeHbWaercH. Hanpor11e, none3-
HOCTb AilH APYrDii rpynnbl, KoropyiO on"~ereop~er AH~. eo3pacraer. Ho 
S K8KOLil TOYKS H8 Kpi!ISOLil ,QOCTI!I}!{IIIMOLil nOfl83HOeTI!I M8KCI!IMIII31!1pyeTCs:l o6-

lJ.IeCTB8HHOe 6narOCOCTO~HHe? BeAb 3cj:Jcj:JeKTI1BHOe no napero pacnpe
AeneHI1e He Aaer oreera Ha eonpoc o pacnpeAeneHH" 6narococroHH"H 
Me>KAY IliOAbM" C T04KI1 3peHH~ era )l(enamenbHOCmU Ail~ 06lJ.IeCTBa. ):la>Ke 
eaMbl8 Kp8LiiHV18 TOYKI-1 H8 KpiiiSOVI ,QOCTI!I}!{I!IMOVI nOJ183HOeTI!I, KOr,Qa se8 ,QOC

TaeTCH KaKOMY-IlH60 OAHOMy 113 cy6b8KTOB (11I111 OAHOfi 06lJ.IeCTB8HHOfi rpyn
ne), napeTO-OnTI1MailbHbl. 
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u. 
puc. 15.6. MaKCUMU3at~uR o6~ecmaeHH02o 6na2ococmoRHUR 

06paTI1MCH K pi1C. 15.6. 
Kp11eaH AOCT">KI1MOii none3HOCTI1 (p11c. 15.6) noKa3biBaer see eap11aH

Tbl noile3HOCT", AOCT">KI1MOfi np" nap8T0-3cj:Jcj:JeKT11BHOM pacnpeAei18HI1" 
AaHHoro KOil"Yecrea 6nar Me>KAy ABYM~ YileHaMI1 06lJ.Iecrea (KaK B npi1Me
pe C «~lJ.I"KOM 3A>KB0pTa>>) 11IlH 06lJ.IeCTBeHHbiM" rpynnaMH. 

8blnyKilbiMIII no OTHOWSHI-110 K H8Yany CIIICT8Mbl KOOp,QVIH8T 111306p8>K8Hbl 

HOBble AilH HaC rpacj:JI1KI1 - 06lJ.IeCTBeHHble KP"Bble 6e3pa3Ili1411H, 11Ill1 Kpi1-
Bble paBHOrD 6naroeoeTOHHI1H. 06lJ.IeCTBeHH8ll Kpi1B8ll 6e3p83Ill1'111ll, no 
8H8IlOrl111 e 11HA11BHAYailbHOii Kpi1BOii 6e3pa3Il"4"H (eM. rn. 5, § 9), noKa3bi
B88T Bee KOM61!1H8L\IIIIt1 nOil83HOCTeLil p83Jli!IYHbiX eOL.I1118JlbHbiX rpynn, COOT

BeTeTBYIOlJ.IHX OAHOMY H TOMY >Ke ypoeHIO o6lJ.IeeTB8HHoro 6naroeocrOHHI1H, 
a no3TOMY OA11HaKoBo npl1eMneMbiX (OA11HaKoeo 6e3pa3Ili14Hb1X) Ail~ o6lJ.Ie
crea. Cyll.leereyer MHO>Keereo 06lJ.IeereeHHbiX KPI1BbiX 6e3pa3Ili1411H (Kapra 
06lJ.IeeTBeHHbiX Kp11BbiX 6e3pa3Jl"4"H), KOTOpble 0603HaYaiOT pa3Hble ypOB
H11 6naroeOCTOHHH~ 06lJ.IeeTBa. L!eM BbiWe ypoBeHb 6naroeoeTOHHHH, TeM 
A8Ilbwe eooreereTBYIOll.laH eMy o6lJ.IeereeHHaH KPI1BaH 6e3pa3Ili1YH~ paeno
IlO>KeHa or HaYana KOOPAHHaT. 0AHaKo caMblii BbleOKHii ypoeeHb 6naroeoc
TOHHI!I.A, KOTOpOro o6W,8CTSO MO>K8T p88JlbHO ,QOCTIIIYb nplil 38,Q8HHbiX S03-

MO>KHOCTHX, 0Tp8>K88T T8 06~eCTB8HH8fl Kpi!IS8H 6e3p83Jlli!Yiilfl, KOTOp8H 

11Meer TOilbKO DAHY 06lJ.IYIO TOYKY (HI111 o6ll.IYIO KacarenbHYIO) e KPI1BOii AOe
TI1>KHMOii nOI183HOeTI1. TaKHM 06pa30M, pacnpeiJeneHU8, MBKCUMU3upy10Uj88 
06UjecmeeHHoe 6na2ococmo~Hue, 6yiJem iJocmu2Hymo e m04Ke KBCBHUR 
06UjecmeeHHoii Kpueoii 6e3pa3nu4UR u Kpueoa iJocmu)I(UMoii none3Hocmu. 

PaecMorpeHHblfi HaMH np11Mep elJ.Ie pa3 noKa3biBaer yHI1BepeanbHblfi 
XapaKTep annapaTa 1!13S8eTHbiX H8M Kpi!ISbiX 6e3p83Jl!IIYIIIH, 1!1CnOflb3Y8MbiLil 

npH aHailH3e npo6neM Bbl6opa. 
B eBH3111 e npo6neMoVI MaKei!IMI-1381..1111111 o6w,ecreeHHoro 6narococroHHIIIH 

PaCCMOTpi1M ABe reopeMbl 3KOHOMI1KI1 6narocoCTO~HI1H. nepB8ll TeopeMa 
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3KOHOMHKH 6narOCOCTO~HH~ 38KniOY88TCfl B TOM, YTO pacnpe,o,eneHV18 B 

ycnoB-HX KOHKypeHTHOfO paBHOB8C"H 3<j:l<j:leKT-BHO no napeTO. 3HaY"T, 
ecnH BC8M YY8CTHVIK8M C,D,SnKH y,o,aeTCH M8KCVIMVI3V1p088Tb CBOIO none3 ~ 

HOCTb, TO 8 pe3ynbTaT8 AOCT-f88TCH 061J.18CTB8HHO 3<j:l<j:leKmBH08 pacnpe
AeneH-8, MaKc"M"3"PYI01J.1ee o61J.1eCTBeHHoe 6narococTOHH"e. ,QaHHaH 
TeopeMa YK83bi888T H8 "HCTpyMeHT AOCT->K8H"H 3<j:l<j:leKT-BHOCT" no na
pero: 3TO - MexaHH3M KOHKYPSHTHoro pbiHKa. C era noMOll..\btO MO>KHo 

AOCT"Yb napeT0-3<j:l<j:leKT"BHOf0 pacnp8AeneH"H 6nar Cp8A" COTH" Tbi
CHY yYacTH"Koa, He np"6eraH K C03A8H"oo cne~"anbHbiX CTPYKTYP no c6o

PY "H<j:lopMa~"" " np"HHT"oo ~eHTpan"3oaaHHbiX peweH""· Heo6xoA"Mo " 
AOCTaTOYHO, YT06bl K8>KAbli1 yYaCTH"K pacnpeAeneH"H o6naAan "H<j:lopMa
~J..1eVI 0 KOHKypeHTHOVI pbiHOYHOVI L..18H8 TOro VlnVI VIHOro TOBapa. 

BTopal! TeopeMa 3KOHOMHKH 6narococTOl!HHll rnac"T, YTO a onpeAe
neHHbiX ycnOB"HX1 np" napeT0-3<j:l<j:l8KT-BHOM p83MelJ.jeH"" 6nar MO>K8T 
6b1Tb ,QOCTVIrHyTO KOHKypeHTHOe paBHOB8CVI8. 111Hb1MVI CnOB8MH, K8)f{p,85=1 TOY

K8 KpVIBOV! KoHrpaKros - 3TO cnyyaV! KOHKypeHrHoro pasHosecVIH. AaHHas:~ 

TeopeMa npOBOA"T pa3rpaH-YeH"e M8>KAY annOK8mBHOi1 " A"CTp-6yma
HOi1 ponb!O ~eHOBOrD C"rHana (nOAp06Hee 06 3T"X <j:lyHK~-HX CM. rn. 5, 
§ 10). C OAHOH CTOpOHbl, pbiHOYH8H ~eHa OnpeAenHeT OTHOC-TenbHYIO 
pe,o,Kocrb roro VlnVI lt1Horo 6nara, c ,o,pyroC1, - nOK83blsaer, KaKoill o6beM 

pa3nVIYHbiX TOB8pOB K8)f{p,biVI pbiHOYHbiVI areHT B COCTOs:IHVIVI npVIo6peCTVI. 

0AH8KO AnH AOCT->KeH"H 06lJ.jei1 3<j:l
QJeKTVIBHOCTVI 3KOHOMVIKit1 H8,QOCT8TOYHO 

3<j:l<j:leKT"BHOro pacnpeAeneH"H 6nar cpeA" 
noTpe6"Tenei1. Heo6XOA"Mo, YT06bl " npo
VI3BO,D,VIT8nVI pacnop5=1)!{8nVICb 3KOHOM\IIY8C

K"M" 6naraM" 3<j:l<j:leKT"BHO. 
,QnH paCCMOTp8H"H ycnoa"ii 3<j:l<j:leK

TVIBHOrD VICnOnb3088HVI5=1 QJ8KTOpOB npOV13-

BO,D,CTB8 MO)!{HO BHOBb VICnOnb30B8Tb 

""ll1"" 3A>KBOpTa». PaccMOTP"M p"c. 
15.7. Ha noaepHyTbiX APYr K APyry ocHx 
KOOPA"HaT pacnono>KeHbl <j:laKTOpbl npo"3-
so,o,crsa xne6a VI woKona,o,a. Ka)!{,D,afl TOYKa 

,D,VIarpaMMbl nOK83biB88T 38Tp8Tbl rpy,o,a VI 

K8nlt1Tana ,D,ns:l npOV13BO,D,CTB8 3TVIX .QBYX 

TOB8p08. 

Ha6op "30KBaHT noKa3biB88T ypoaH" 
BblnYCKOB xne6a " WOKOn8A8 np" pa3n"Y
HbiX KOM6"Ha~""x 38TpaT TPYAa " Kan"Ta
na (p"c. 15.7). PacnpeAeneH"e <j:laKTOpoa 
np0"3BOACTB8 3<j:l<j:leKT-BHO, ecn" BblnyCK 
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1 YcnOBL'18, npL!I KOTOpOM Bbl

nonH~8TC~ sropa~ reopeMa 6na-

rococro~Hitl~. 3aKnto4aerc~ s TOM, 
4TO npe.Qn04T8Hitl~ y4aCTHitiKOB 
pacnpe.QeneHitls:l AOn:>KHbl Bblpa
>KaTbC~ Kp111Bb1Mlt1 6e3p831llt141!151, 
lt!M810Ll.IIIIMlt1 T8KYIO >1<8 c()opMy, K8K 
B MO,Qenl-1 «~Ll.llt1K 3,Q)I(B0pTa)), T. e. 

BblnyKnbiMlt1. Tor.Qa MB)I(AY napo~ 
KPIIIBbiX 6e3pa3nV14lt1~ npo~.QeT 
8,Qlt1HCTBeHHa~ 06Ll.la~ Kacarenb
Ha~. KOTopyto MO>KHO npe,QCT8BitiTb 
s Blt1,Qe o6Ll.lero 6to,Q)I(erHoro orpa
Hlt148Hitl~ ,qn~ ,qsyx y'-iaCTHitiKOB 
pacnpe,qeneHlt1~, 4TO rosop1t1r o .QO
CTlt1)1(8HIIIV1 paBHOB8Citl~ K8)1{,[10f0 1113 
HV1X. EC1llt1 >Ke KpYIBbl€ 6e3p83filtl4li1~ 
y4aCTHYIKOB pacnpe,QeneHli1~ 6y.QYT 
lt!M8Tb ,Qpyryto c()OpMy (Hanpii1M8p, 
BOnHlt1CTYIO), He n03BOn~IOLl.IYKl 
nposeCTIII MB>K.QY HII1MII1 06Ll.IYKl Ka~ 
C8T8fibHYIO, TO paBHOB8C111H npltl 
nap8T0~3QJQ:l8KTIIIBHOM pacnpep,e
fiBH\11111 ,QOCTlt1fHYTO H8 6ygeT. 

npeUMYU(BCmBa U He0ocmamKU pb!HO'-IH020 M8XBHU3MB 

)taDJO'"'" )I)lJI 

npoH3BO,IJ;CTBa 

x.ne6• 

Puc. 15.7. 

Tpm AJIH npOH3BO,IJ;CTB3 moKOJia,rJ;a 

Tpy]]; ,l1;JlJI npoH3BO,IJ;CTBa XJie6a 

«Rutu« 3d)l{aopma» dnR paccMompeHUR 
:upe/Je«muaHocmu npou3aodcmaa 

KanHTaJI,l1;JIJI 

npOH3BO,IJ;CTB3 

mOKOJia,IJ;3 

OAHOrO TOBapa He MO>KeT 6b1Tb yaen"YeH 6e3 XOTH 6bl M"H"ManbHOrD CO
KpalJ.jeH"H np0"3BOACTB8 Apyroro TOBapa. 8 TOYKe A, Hanp-Mep, BblnycK He 
3<j:l<j:leKmaeH, TaK KaK aap"aHTbl BblnycKa a 38WTp"xoaaHHOi1 o6nacT" A800T 
nyYwHe peaynbT8Tbl. ToYKH B, C " D - np"Mep 3<j:l<j:leKT"BHoro pacnpeAe
neHVIH 38Tp8T, 8 3H8YVIT, VI npOV13BO,D,CTB8. 8 3TVIX TOYK8X VI30KB8HTbl npOV13-

BOAVITeneVJ xne6a lt1 WOKOna,o,a lt1M810T O,D,VIH8KOBbJV! H8KnOH 1.-1, CJl8.QOB8T8nb

HO, O,D,It1H8KOBYIO npe,o,enbHYIO HOPMY rexHonorVIYecKoro 3aMell..\SHVIH KanVIra

na TPYAOM (eM. rn. 10, § 4). B paaHoaecHbiX TOYKax npo"3BOAHTen" AaH

HbiX npOAYKTOB MHH"M"3"PYOOT ceo" "3A8P>KKH, KOM6"""PYH TPYA " Kan"
Tan T8K"M 06p830M, 4TO COOTHOWeH"e npeAenbHbiX npOAYKTOB 3T"X <j:laK
TOpoa paBHO COOTHOWeHHIO HX ~8H (CM. rn. 10, § 4, 5): 

MP, IMPK = P, IPK (4) 

3HaY-T, <j:laKTOpbl np0~3BOACTB8 MOfYT 3<j:l<j:leKT"BHO ~CnOnb3088TbCH 
npH ycnoBHH paaeHcTaa: 

MRTSKL = P, /PK (5) 

KpHaaH, Ha KOTopoi'i pacnono>KeHbl ace TOYK" 3<j:l<j:leKT"BHoro pacnpeAe
IleHHH H "CnOnb3088H~H <j:laKTOpOB npo"3BOACTB8 (p-C. 15. 7), H83biB8eTCH 
~PMBOH npOHJBOACTBeHHbiX KOHTpaKTOB. 0Ha nOK83biB88T BC8 KOM6VIH8-

4~H MBKCHManbHOrD (3<j:l<j:leKT"BHOro) BblnycKa xne6a ~ WOKOnaAa np" ~Me
fd~8MC5=1 KOnVIY8CTB8 rpy,o,a VI K8nVIT8n8. 3Ta KpVIB8s:l VI 8CTb VI388CTH85=1 H8M 

rpaHI4L\8 npOV13BO,D,CTB8HHbiX B03MO)!{H0CT8VI. 

0AH8KO AnH 3<j:l<j:leKT"BHOf0 BblnyCK8 H806XOA"MO, YT06bl TOB8pb1 npo
~3BO,QVInVICb 8 T8Kl-1X KOnl-1Y8CTB8X, KOT0pb18 COOTB8TCTBYIOT )!{enaHVIIO norpe-

6~Tene~ 38nnaT-Tb 38 H"X. no3TOMY He06XOA-MbiM ycnoa-eM 3<j:l<j:leKT~B-
331 
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HOra BblnycKa S=!Bilfi8TCfl p888HCTBO np8,Q8IlbHOVI HOpMbl 38M8w_8HV1fl: - npe

,Q8IlbHm1 HOpM8 T8XHOilOrV1'-18CKOra 38M8w_8HV1fl cf:laKTOpOB npOV1380,QCTB8: 

MRS= MRTS (6) 

3TO VI 8CTb COCTOfi:Hitl8 OnTVIM8IlbHOCTV1 B 3KOHOMVIK8. 8blnOilH8HV18 ,Q8H

HOro paseHcrsa i'JnR acex nompe6umenea u npou3aoi'Jumene0, T e. 

L,MRS = L,MRTS (7) 

H83biB88TCfl nepBbiM H3Hny'-IWHM pacnpe,qeneHHeM, V1,Q88IlbHO OnTV1MV1-

3Hpy10lJ.jHM 6narococm~HHe scero o6l!1ecrsa. 0AHaKo OHO TPYAHOAOCTH>KH
Mo: COBpeMeHHbl~ pbiHOK H8XOAHTC~ B ycnOBH~X HeCOBepweHHO~ KOHKypeH
l...llr11r1 lr1 nperepneaaer MHO>K8CTBO V1CK8>K8Hir1VI. 

MoHononH3M, acHMMerpHYHOCTb HHcpopMaljHH, HepaljHOHanbHOCTb Ha
noroo6no>KeHH~ " APYrHe npo6neMbl HecosepweHHO" KOHKypeHljHH Mewa
oor onrHManbHOMY pacnpeAeneHHIO pecypcos. noamMy aKOHOMHCTbl pac
cMarpHsaoor npHHL\Hn «BTOporo HaHnyYwero» (second-best principle), 
r. e. npeAnaraoorc~ sapHaHTbl raKoro pacnpeAeneHH~. KOTOpoe 6bmo 6bl 
H81r1IlY4Wir1M cpe,QVI HeonTVIManbHbiX. TaKara po,qa pacnpe,qeneHV1e H83blsa

ercH KB33HOnTHMYMOM, VIIlVI «BTOpbiM HaHny"'WHM pacnpeAeneHHeM». 
PaccMorpVIM Ha npVIMepe BblnycKa ,qayx roaapoa, xne6a 1r1 woKona,qa, so3-

MO>KHOCTb ,QOCT1r1}1(8Hir1fl KB83VIOnTVIMYM8 nocpe,QCTBOM H8IlOra06Il0}1(8HV1fl. 

AonycrHM, xne6 npOH3BOAHTC~ B YHCTO KOHKypeHTHbiX ycnosH~x. a woKO
na,q - a MOHononbHbiX. WeHbl Ha woKona,q 38BbiW8Hbl, no cpaaHeHir110 c KOH

KypeHTHbiMVI, 3a eYer era He,qonpoV13Bo,qcraa. B ycnoBVIHX o6w_ero pasHo

secVIH pecypcbl WOKOI18,QHOVI OTp8CilVI, H8 H8W8,QWir18 npVIM8H8Hir1fl, norno

LJ.1810TC~ KOHKypeHTHbiM pbiHKOM Xne6HbiX H3AenH ... B pe3yflbT8Te KOHKypeH
TH08 p8BHOB8CVI8 H8 3TOM pbiHKS H8CTynaeT, KOr,Qa XI186 npm-13BO,O,V1TCfl 8 

60ilbW8M 06b8M8 VI npVI 6onee HVI3KOVI L.18H8, no cpaBHSHVIIO C T8MVI, I<OTO

pbl8 MOrnVI 6bl YCT8HOBVITbCTI, 8Cillr1 6bl WOKOI18,Q T810K8 npOV13BO,QVIIlCfl B yc

nOBH~X COBepweHHO~ KOHKypeHljHH. 
KaK MO>KHO socnpen~rcrsosarb nepenHBY pecypcos, HapywaoolJ.jeMy a¢

cpeKTHBHbl~ o6beM npoH3BOACTBa rosapos? AonycrHM, rocyAapcrso BBOAHT 
Hanor Ha xne6, HapywaH KOHKypeHTHoe paaHoaec1r1e Ha pbiHKe xne6HbiX 

VI3,Q8IlVIIi1. 3TO Bbi3088T COKpaw_eHVI8 npOV13BO,QCTB8 xne6a VI nOBbiW8HVI8 ero 

L.18Hbl ,qnf! norpe6VIreneVI. CrpeMneHVIe pbiHKa K aoccraHoaneHVIIO o6w_ero 

paBHOB8CH~ C YY8TOM Han ora 6yAeT CTHMynHpOB8Tb nepenHB Y8CTH pecyp
COB npOir13BO,QCTB8 xne6a B WOKOna,qHyiO OTpacnb. HeCMOTpfl H8 MOHOnO

nVI3M, npOV13BO,QCTBO WOKOna,qa CMO}f{8T paCWVIpVITbCTI 1r1 H8CKOnbKO CHVI31r1T

Cfl erO L.18H8. 8 p83YilbT8T8 H8 0601r1X pb1HK8X YCT8HOBVITCfl HOBOS paBHOB8C

H08 pacnpe,Q8Il8HV18, KB83VIOnTVIMyM, KOMn8HCir1pytOw_VIVI MOHOnOilbH08 H8-

,qonpm-13BO,QCTBO WOKOI18,Q8 lr1CK8>K8HVJ8M KOHKypeHTHOrD p8BHOB8Cltlfl H8 

pbiHKe xne6a. 0AH8KO raKoe pasHosecHe 6yAeT nyYwe, YeM APYrHe MeHee 
3cfJcfJeKTVIBHbl8 B8pV18HTbl. rnaBH8fl VI,Q8fl T80plr11r1 KB83VIOnTVIMYM8 COCTOVIT B 
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npeUMY~ecmBB U HeaocmamKU pbiHOl.JH080 MeXBHU3MB 

TOM, 4TO 38 C48T OTK838 OT KOHKypeHTHOra p8BHOB8CVIfl H8 O,QHOM pbiHK8, 

ycrpaH~IOTC~ HCKa>KeHH~ B pacnpeAeneHHH H npoH3BOACTBe Ha APYCHX pbiH
KBX, T. e. 6anaHCHpyeTC~ pbiHOYHa~ CHCTeMa B lj8fl0M. 

§ 3. npo611eMbl <j>l!laCKO (npoBallOB) pbiHKa 

Mbl y>Ke rosopHnH o TOM, YTO pbiHOYHbl~ MexaHH3M He sce
rAa cnoco6eH asroMaTHYeCKH npH~TH K onrHManbHOcm. CylJ.jecrsyoor npo-
6neMbl, HB p8W8HH8 KOTOpbiX pbiHOYHbl~ M8X8HH3M He paCCYHTBH, a nom
MY He B COCTO~HHH peWHTb HX 3cpcp8KTHBHO. TaKHe cnyYaH, KOCAB pbiHOK 
HB3cjJcp9KTHBHO p83MelJ.j8eT pecypCbl, H83bi8810TC~ npOBanaMH, HflH cjJHaC
KO pb1HK8. B CB~3H C 3THM Mbl paCCMOTpHM TeOpHIO BHeWHHX acjJcjJeKTOB, 
npo6neMy npOH3BOACTB8 06LJ.18CTB8HHbiX 6nar, a TBK>Ke npo6neMy 8CHMMeT
pH4HOCm HHcpOpM8ljHH H ljHKflHYHOCTH p83BHTH~ pbiHKOB. 

Pa6ora pbiHOYHoro MexaHH3Ma MO>Ker nopo)I<AaTb BHeWHHe acpcjJeKTbl, 

HflH 3KCTepH8flHH. noA BH8WHHM 3cjJcjJeKTOM nOAP23yMesaerc~ B03Ae~
CTBHe CAenKH Ha TpeTbH flHlja 1, He YYTeHHOe B AOrosope. 3ro B03Ae~CTBHe 

npO~Bn~eTC~ B BHAe H3Aep>KeK HflH BblrOA, He OTpa>KeHHbiX B pbiHOYHO~ 

L.19He. 3KCTepH8flHH, HflH BH8WHHe 3cpcpeKTbl, AeflRTCR HB nOflO)IWmenbHb/8, 

T. e. npHHOCRLJ.1He AOnonHHTenbHble BblrOAbl rpeTbHM nHljBM, nH6o ompu
uamenbHble, npHHOCRlJ.jHe TpeTbe" CTOpOHe AOnOnHHTeflbHbl8 H3Aep>KKH. 

HanpHMep, npoH3BOACTBO, HaHOCRlJ.jee YLJ.1ep6 oKpy>KaOOU1e" cpeAe H APY

rHM npoH3BOAHTen~M, nopo>KAaer orpHljarenbHble aKcrepHanHH. YcnyrH s 
o6nacTH 3ApasooxpaHeHHR, o6paaosaHHR, opoweHHe, oaeneHeHHe " AP· no
pO>KAaoor nonO>KHTenbHbl8 BHeWHHe 3cpcpeKTbl. HanpHMep, ecnH Bbl H8 CBO
eM 6anKoHe Bblpaw_VIaaere KpaCVIBble l...IBSTbl, ro nopo>K,qaere ,qnf! scex, KTO 

fll06yeTC~ HMH COB8pWeHHO 6ecnnaTHO, nonO>KHTenbHbl" BHeWHH" acpcpeKT. 
3KCTepHanHH HapywaiOT 3cpcpeKTHBHOCTb pa60Tbl pbiHOYHOro MeXaHH3-

tda. 0TpHlj8TenbHbl8 3KCTepH8flHH HB KOHKypeHTHOM pbiHKe nopO>KABIOT 
nepenpOH3BOACTBO no Cp8BHeHHIO C 06lJ.jeCTBeHHO 3cjJcpeKTHBHbiM 06be

MOM npOAYKl1HH. npH nonO>KHTenbHbiX 3KCTepHanH~X, H8060pOT, B03HH

K810T CflyYaH H8AOnpOH3BOACTB8 TOB8pOB H ycnyr. noYeMy 3TO npOHCXO

AHT? PaccMorpHM A8HHble orKnoHeHHR Ha pHc.15.8. YcnosHeM AOCTH>Ke

H~R 06lJ.jeCTBeHHO 3cpcpeKTHBHOCO 06beMa BblnycKa RBn~eTCR paseHCTBO 

npe,qenbHO~ o6w_ecrseHHoill none3HOCTVI 

(MSU) npeAenbHbiM o6lJ.jeCTBeHHbiM H3A8P-
>KKaM (MSC): 

MSU = MSC (8) 

B cnyYae orpHljarenbHbiX 3KCTepHa-

1 nag rpeTblt1Mlt1 m1l..I3Mlll noHtt~
M310TC5'l 3KOHOMW·I8CKlt18 cy6beK

Tbl, He Y'-13CTBYIOLI.Ilt18 B ,Q8HHO~ 06-

MBHHO~ C,Q9JlK8. 
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p p 

0 Q 0 Q 

a) OTplll~aTellbHbiVI BHeWHHK 

•<l><l>eKT 
6) nonO}I(MTellbHbiM BHeWHHM 3cfl$eKT 

Puc. 15.8. BHewHue :Jr/Jc/Je«mbt (3KcmepHanuu) 

n"fi (p"c. 15.8a) npeA8nbHbl8 "3A8P)\(K" OTA8nbHOro npo"3BOA"Teno MC 
M8HbW8 np8A8nbHbiX o6U18CTB8HHbiX "3A8P)\(8K MSC. Hanp"M8p, npo"3-
soganenb, OTK838BWVICb li1Cn0flb3088Tb ,QOpOrDCT05Hl.J,Vi8 3KOflOr\IIY8CKVi YVIC

Tbl8 T8XHOI10rVH1, nepeHOCVIT1 T8M C8MbiM H8 Tp8Tblo1X flllllJ, Y8CTb CBOlt1X 

"3A8P)\(8K, nopO)\(Aao np8A8nbHbl8 BH8WH"8 "3A8P)\(K" (MEG). Bcn8A
CTB"8 3TOrO 06b8M BblnycKa 0 1 npeBbiW88T 06U18CTB8HHO 3cpcp8KT"BHblfi 
o6beM QE, a L\SHa P, OK83blsaercs:~ 38Hlt1}t{8HHO~ no cpasHeHHIO c P E. 

B cny4a8 nono)\("T8nbHbiX 3KCT8pHan"fi (p"c. 15.86) np8A8nbHao no
n83HOCTb TOBapa "n" ycnyr" MU H")\(8 np8A8nbHOfi o6U18CTB8HHOfi none3-
HOCTH MSU. Hanp"M8p, np" 03eneH8H"" yn"~ o6oraU18HHblfi B03AYX 6ec
nnarHo npVIHOCitiT nOflb3Y BC8M niO,QHM, a He TOflbKO T8M, KTO nOC8,Qlt1fl ,Q8-

p8BbH, nop0)\(A8H T8M C8MbiM npeAenbHYfO BH8WHfOfO none3HOCTb (MEU). 
nosroMy L\SHa PE BbiWe, YeM L\BHa P1 1t1 oaeneHVITern-1 noca,qs:~r gepesbs:l a 
KOn"48CTB8 Q

1 
BM8CTO 06U18CTB8HHO 3cpcjl8KTHBHOCO KOn"48CTB8 QE. 

KaK yperyn"posaTb npo6n8MY H83cjlcjleKT"BHOCT", C03AaBa8MYfO BH8-
WH"M" 3cpcp8KT8M"? 4TO KOMn8HC"PY8T 
o6U18CTBY Yli18P6 OT OTP"~aTenbHbiX 3K-
crepHam'1VI, a coa,qaremo nono>Klt1T8IlbHbiX 
acjlcjl8KTOB HeAonony48HHY>O BbiCOAY? Pe
weHVie sn1x npo6neM, KaK npe,qnonaranocb 
AO w"poKoro np"3HaH"H "Aefi P. Koy3a, 68-
p8T Ha C86H rDCYA8PCTBO, "CnOnb3YH CBO" 
Tp8,QVIl ... \1·10HHb18 lr1HCTpyMeHTbl - H8I10rlil Vi 

cy6c"A""· Ecn" AM ycTpaHeH"H OTP"~a
TSilbHbiX 3KCT8pH8m"'VI rocy,qapCTBO BB8,Q8T 
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1 nepeHOCVIT B TOM CMbiCJ16, 

•-no y rpeTM1X rmu no B~t~He npol-13~ 
BO,Ql.H8Jls:l B03HVIK810T L-13.QBp>KKlt1, 

CBs:I38HHbl8 C 60ll83H51Mlll, noKyn

KO"' neKapcrs, norepe~ lillllt1 yxyp,
weHii1eM rpygocnoco6Hocn1 111 r.n., 
KOTOpbl8 H8 Y4lHbiB810TCs:l B U8H8 

npO,QYKL\1.1\.1 3KOJlOrLII48CKltl spep,HO-

ro npe,qnpllls:!Tlllfl. 

npeUMY~ecmea U He0ocmamKU pbiH04H020 M8XBHU3MB 

cA8P)\("BafOLI1"" Hanor ("n" 3acTaB"T npo"3BOA"Teno noKynaTb n"~eH3"fO 
n"6o YCT8HOB"Tb 04"CTHT8nbH08 o6opyAOB8H"8) B p83M8p8 np8A8nbHbiX 
eH8WH"X H3A8P)\(8K, TO BHYTP8HH"e "3A8P)\(K" npo"3BOA"Teno noBbiCHT
cR " np"B8AYT 06b8M BblnycKa B COOTB8TCTB"8 C 06U18CTB8HHO OnT"
M8nbHbiM. 3TOT np"8M H83biB88TCH UHmepHanU38/.{Ue0 (OT 8Hrn. infernal 
- BHYTP8HH"fi) BHewHux scj:Jcj:J8Kmoa, KOTOpblfi Ha rpacjl"K8 (p"c. 15.8a) 
Bblpaa"TCH CM8U18H"eM KP"Bofi MC AO ypoBHH MSC" o6beM BbmycKa co
KpaT"TCH AO QE. 

Anfl roro, Yro6bl lt1HT8pHanV13LIIposaTb noflO}f{LI1T811bHblill sHeWHitlill scp
cp8KT, rocyAapcTBO "cnonb3Y8T CTHMYn"PY>Oll1"8 cy6c"A"" (S). OH" Bblnna-
4"BafOTCH B pa3M8p8 np8A8nbHOfi BH8WH8fi none3HOCTH " TpaHCcjlOpM"PY
fOT 88 so BHyTpeHH>OfO, YB8n"4"B np8A8nbHY>O non83HOCTb MU npo"3BO
A~Teno. Cy6c"A"PY8Mbl" npo"3BOA"Tenb pacw"P"T BblnycK npOAY"~"" 
AO o6U18CTB8HHO acjlcjl8KT"BHoro ypoBHH. Ha rpacjl"K8 (p"c. 15.86) npo
uecc liiHT8pH8J1LII38l.IVILI1 nOilO>KIH8JlbHbiX 3KCT8pH8J1V1i/l Bblp83V1TCs:l C,QBitlrDM 

KP"Bofi npeAenbHofi HHA"""AYanbHofi non83Hocm Tosapa MU Ha B8n"4"HY 
cy6c"A""· AO ypoBHH npeAenbHofi o6U18CTB8HHofi non83Hocm MSU. B p8-
aynbTaTe o6b8M BblnycKa 0 1 pacw"P"Tco AO QE. 

0AH8KO, 8Cn" npaea C06CTB8HHOCT" Ha p8cypCbl 6YAYT 48TKO onp8A8-
n8Hbl (cne~"cjl"~"POB8Hbl) " C06nfOA8Hbl, BKnf048H B03M0)\(H0CTb CB060A
HOrD 06M8Ha 3T"M" npaBaMH, TO pbiHOK CM0)\(8T yp8ryn"p088Tb npo6n8MY 
SKCT8pHan"fi caMOCTOHTenbHO, 6e3 yyacT"H rocyAapcTBa, nyT8M Kynn"-npo
A8)\(" 3T"x npas. TaKy>O HA8f0 BbiABHHyn P. Koya, KOTOpblfi "3y4an CBH3b 
M8~Y BH8WH"M" 3cpcp8KT8M", npaBaM" C06CTB8HHOCT" " 3cpcp8KT"BHOC
Tbf0, 4TO np"seno K C03A8H"f0 T80p8Mbl (1960 r.), H83B8HHOfi B 48CTb Y48-
HOro. TeopeMa Koy3a rnac"r: BHewH~e 3¢1¢leKTbl MOryT 6b1Tb ~HTepHa
nl1311posaHbl np11 4eTKOii cne~11cjl11Ka~1111 npas co6cTBeHHOCTI1 Ha pe
cypcbl 11 cso6oAHOM o6MeHe 3TI1MI1 npasaMII. T8op8Ma BblnonHH8TCH 
m1Wb np111 raKoM KOflVIYecrse yYacrHitiKOB o6MeHa npasaMir1, np111 KOropoM 
Tp8HC8K~"OHHbl8 "3A8P)\(K" npOB8A8H"H n8p8roBOpOB 0 nep8A848 npaB 
C06CTB8HHOCT" H8 np8BbiCHT BbiCOA OT p83ynbTaTOB 06M8H8. npOU18 rOBO
pR, KOIH1Yecrso yyacTHVIKOB neperosopos He ,tJ,OmKHO 6b1Tb cm-1WKOM senlr1-
Ko. npeACT8BbT8 C868, 4TO Bbl XOT8n" 6bl AOrDBOP"TbCO 06 06M8H8 npasa
MIII Ha l.JHCTbli/1 B03.QYX CO BC8Mii1 BJl8,Q8JlbL.I8Mii1 8BTOM061!1Jl8il!, np083}!{810~1!1-

MH no wocce so3ne sawero ,qoMa. TpaHcaKL.J,Ii10HHbl8 1!13.Q8P}!{KV1 no npose,qe

HIIIIO T8KV1X neperoBOpOB OK8}!{YTC5l 3anpeH1T8JlbHO BbiCOKV1Miil. 

TeopeMa Koy3a noMoraeT noHf!Tb CMbiCJl liiHTepHanl!l3aL.J,I!IIil 3KCT8pHaJllllill. 

Hanp"Mep, ABa 3aBOAa "cnonb3Y>OT OA"H " TOT )\(8 pecypc, AOnycT"M, p8KY 
80 B3a"Mo"cKnf04a8MbiX ~8nox: OA"H - AnH c6poca OTXOAOB Apyrofi - AnH 
PaaseAeH"H pbl6bl. Heea!KHO, Kmo ua HUX nepebJM nony4u; npaeo Ha uc
nonb3oeaHue peKu. Ba}!{HO caMo ,qocn1}!{8Hiile ,qorosopa o KOMneHcaul!llil: TOT, 
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KTO nonyY8eT Bbl"rpbiW, nn8T"T 38 np"Y"HeHHblii Yll1ep6 ApyroMy. TorA8 
06b9Mbl BblnYCK8 " p83Mep np"6bln" 060"X 38BOAOB CKOppeKT"PYIOTCH: 
38rpH3HHIOL!1"H peKy 38BOA C0Kp8T"T Yp93M9pH09 npo"3BOACTBO, KOMnSHC~
pyH noTep" np"6bln" noCTP8A8BW9MY pbi6038BOAY· nocneAH"ii )1(9 38 CYeT 
KOMn9HC8l1"" CM0)1(9T ysen"Y"Tb 8blnYCK pbi6HOH npOAYKl1"" no Cp88H9H~IO 
C npSAAOr080pHOH C"TY8l1"9H. 

rn88HbiH 8bi80A T90p8Mbl Kay38 38Kn10Y88TCH 8 TOM, YTO 8H8WH"e 3cp
cp8KTbl 803H"K810T TOflbKO 8 cnyY89 p83MbiTOCT", HeonpeAeneHHOCT~ npa8 
co6CT88HHOCT" H8 pecypcbl. Ecn" 803MO)KHO Y8TK08 onpeAeneH"e np88, 
npo6neM8 8HBWH"x acpcpeKT08 pew8eTCH nyTeM ao6poeonbHbiX nepeeoeo
poe o 838"M08blrOAHOii Kynne-npaAB)Ke A8HHbiX np8B. B KOHlje KOHlj08, npa-
88 AOCTBHYTCH TOMy, KTO cyMeeT 3cpcpeKT"BHee "M" p8CnOpRA"TbCH. Ponb 
rDCYABPCTB8 C80A"TCH n"Wb K ycT8H08neH"IO «npa8"n "rpbl>> np~ 06MeHe 
np888M" C06CT8eHHOCT" HB pecypCbl. 

06paT"M 8H"M8H"e HB TO, YTO OTMSYeHHOe p8H88 ycna8"e 8blnOnHe
H"H TeopeMbl Koyaa (orpaH~YeH"e Kan"Y8CT88 yyacrH"K08 8en"4"Hoii 
Tp8HC8Klj"OHHbiX "3Aep)K8K npa8eAeH"R neper080p08, KOTOpaR He AOn)KHB 
npe8b1W8Tb 8blrDA OT pe3ynbTaTa o6MeH8 np888M") H8nReTCH o6ll1"M ycno-
8"eM acpcpeKT"8HOii p860Tbl pbiHOYHoro MexaH"3Ma. 0Ho A8eT 803MO)K
HOCTb 8biH8"Tb 06beM cnpOC8 " onpeAen"Tb pbiHOYHYIO ljeHy npOAYKl1"~' 
liTO scer,aa ocyw,ecTBHMO .Qflfl llacTHbiX Tosapos, Kor,aa npo,aaseu, KOHTaKn1-

pyeT c K8mAbiM noTpe6"TeneM. 
0AH8KO cyl!1eCT8yeT T8K8R KaTerop"R T08apo8 " ycnyr, Ha KOTOpble Bbi

H8"Tb cnpoc " onpeAen"Tb om"M8nbHYIO ljeHy pbiHOYHbiM cnoco6oM n"6o 
HeB03MO)f(HO, I11r160 HeBblrD.QHO 1113-38 llpe3Bbi48C1HO BbiCOKIIIX 1113,Qep)f(eK Ta

Kara 8biH8neH"H (MC > MU). PeYb "AeT o6 o6ll1eCT8eHHbiX T088p8X ~ ycny
rax, "n" 06l!18CT88HHbiX 6narax. 06l!19CTB9HHbiMI< H83bi8810TCH T8K"e 6na
ra, rn8BHOC1 X8p8KTeplr1CH1KOC1 KOTOpbiX fiBilfleTCfl HBUCKfliOli88MOCmb U3 no
mpe6neHUfl " HeKOHKypeHmHocmb a nompe6neHuu. Te o6ll1eCT8eHHble To
sapbl Ill ycnyr1r1, KOTOpble nOilHOCTbiO OTBeli810T .Q8HHbiM CBOC1CTB8M, H83bl

B810TCfl Ylr1CTb1Mir1 o6~ecrseHHbiMH 6naraMir1. KnacCHlleCKIIIM npiiiMepoM 

liiiiCToro o6w,ecrseHHoro 6nara s:~sns:~eTcfl H8LJ,It10H8I1bH8fl o6opoHa, ropop,c

•oe OC88L!18H"8, M8HK", H8Y4Hble 3H8H"H (np" 6ecnn8THOM o6p83088H"") 
"T. A. noAp06Hee peYb o6 o6ll1eCT89HHbiX 6n8r8x noiiAeT 8 rn. 17. 

HeltlCKntollaeMocrb lt13 norpe6neHir1fl 03Hallaer, liTO caM xapaKrep liiiiCTO

ro o6w,ecTseHHoro 6nara raKes, liTO Heao3MO}f(HO oTp,eniiiTb «nnarenbll.\H

KOB» OT «Henn8T8IlbW,It1KOB». V1 .Q8I10 H8 TOilbKO 8 TOM, liTO T8KIIIe 6nara H8-

Aen"Mbl (H8l1"0H8nbH8H o6opoH8, yn"YHoe oc8ell1eH~e" T. n.). HeAen"MbiX 
6nar B HaweC1 }f(lt13HIII BCTp8ll8eTCfl .QOCT8TOliHO MHOro: Te8Tp8IlbHbli:1 cneK

T8KI1b, .QIIICKOTeKa, o6w,ecrseHHbli:1 rpaHcnopr. Ho so scex npv1Bep,eHHbiX 

nplt1Mepax He 803Hit!K8eT npo6neMbl «6e36W11eTHIIIK3», T. e. CIIITY3U.l-llr1, KOr· 
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.qa 11HU.O nonbJyercfl 6naroM, He JannantB Ja Hero. 8bl He MO}!{eTe npoi:1-

Tir1 H8 ,Qir1CKOTeKy, 8 MeTpO IIII11t1 nOC8H1Tb T88Tp, He Kym1B 61t1I18T. A BOT CBm1-

CTB0 H8V!CKI110li88MOCTit1 Vl3 noTpe6neHIIIfl r0BOp1t1T 0 TOM, liTO y}f(e C8MO C0-

3ABHir1e o6w,eCTB8HHbiX 6nar (a H8 IIIX noKynKa, 8 OTI11r1l1VIe OT 48CTHbiX TOB8-

p08) nopomAaer nono)K"TenbHble 3KCTepH8n"". 0AH8KO yperyn"p088Tb pac
cMaTp"B8eMyoo npo6neMy nyTeM neperosopos, r. e. B Y8CTHOM nopHAKS, 
HSB03MO}f(HO, raK K8K He BblnonHfiiOTCTI ycnoBI.1fl reopeMbl Koy3a. Vl3-38 or

poMHoro •on"YeCT88 yYaCTH"KOB cn"WKOM sen""" Tp8HC8Kl1"0HHble "3Aep
>KKir1 BblfiBI18HIIIfl TOrD, KTO nnaTI.1T, 8 KTO 6ecnf18THO nOJlb3Y8TCfl 06W,eCTBeH

HbiM" 6nar8M", 4TO" nopOmA8eT npo6neMy «6e36~neTH"K8>>. noaToMy pb1-
H04Hoe np0"3BOACTBO 06l!1eCTBeHHbiX 6n8r He3cpcpeKTHBHO. 

noHCH"M Haw~ p8CCYmA8H"H cneAYIOll1"M "P"MepoM. AonycT"M, YTO 
H8l1"0H8nbH8H o6opOH8 cp"H8HC"pyeTCH rpynnoi< HeK"X 48CTHbiX n"lj, CTpe
MRL11"XCH 06930n8C"Tb TOnbKO ce6H OT BHeWHero Bp8r8. 0AH8KO C03A8H
H8H, H8np"Mep, C"CT8M8 nBQ He MO)KeT 38ll1"ll18Tb TOnbKO n"lj, cp"H8HC"
pOB8BW"X aTO Meponp"Hme. 0H8 38ll1"ll18eT ecex rp8mA8H cTp8Hbl, BKnoo-
48H "rex, KTO """era He nn8T"n («6e36"nerH"KOB>>) AnH COJA8H"H o6opoH
Horo noTeHu,lt1ana. npo6neMa «6e36VIneTHit1K8>> He no3BOnfleT onpe,aeniiiTb 

nonHbli:1 o6beM cnpoca VI no,qpblaaer pbiHOliHble CTHMYilbl n1r16o caMera npe

.qocrasneHIIIfl T8KIIIX 6nar, !111160 lt1X npe,QOCT8BI18Hit1fl B 06W,8CTB8HHO OnTir1-

M8IlbHOM 06b8M8. 

4111CTble 06UJ,8CTB8HHbl8 6nara HSKOHKypeHTHbl 8 nOTp86I18HVIVI: YB8Illt1-

48Hir1e KOnV1liSCTBa norpe6111TeneC1 He yMeHbWaer none3HOCTit1 3TOro 6nara 

,Qilfl OCT8IlbHbiX, CI18,QOB8T8IlbHO, 1t1 npe,Q8IlbHbl8 lr13,Q8p}f(Kit1 npe,QOCT8BI18HVIfl 

T8KV1X 6nar p88Hbl Hymo. HanpiiiMep, OTTOro, 4TO CBeTOM M8fiK8 nOI1b3yeTCfl 

eute O.QHO MopcKoe cy,qHo, He 38B111Cit1T yMeHbWSHHe none3HOCTI-1 ocsew,e

HI<H AnH APYr"x KOp86neii, " AnH K8mAOro AOnonH"TenbHO npoXOAHL11ero 
cy,qHa He rpe6yeTcfl so3BO.Q111Tb ,aononHIIITenbHbli:1 MafiK. Mo}f(HO CKa3aTb, 4TO 

H8COnepHit1l.leCTBO- Kpa~HIII~ CI1Yl.l8~ npOfiBI1eHI-1fl nOf10)1{1r1TeflbHbiX BHeWHitlX 

3cpcpeKTOB. 
V1TaK, ,Qflfl npOV13BO,QCTB8 06W,6CTBeHHbiX 6nar B onTV1M8IlbHOM KOI1V1l.le

CT8e Hy)KHO B3~MaTb nn8TY co ecex rp8mA8H cTp8Hbl, 4TO noA c"ny TOnbKO 
rocyA8pcrey, o6naA810ll1eMy ~HcrpyMeHT8M" Hanoroo6no)KeH~H " MexaH"3-
MoM nepep8cnpeAeneH"H s ""Ae rocyA8PCTBeHHaro 610A)KST8. 

Pb1H04Hbli:1 MexaHIII3M pacnpe,aeneHIIIH 6ecnpVIcrpacreH, TaK KaK s era 

OCHOBe Ile)I{VIT np1t1HLJ,IIIn paBeHCTB8 npe.Q8IlbHOC1 npOV13BO,Qit1TeflbHOCTVI pe

cypca npeAenbHOMY AOXOAY or era "cnonb30B8H"H (eM. rn. 1 0). 3To Mexa
H1<3M paeHonp8BHoeo p8cnpeaeneHUfl: p8BHoe np8BO nonyY"Tb AOXOA e co
OT8ercTe"" c npo"aBOA"TenbHOCTbiO pecypc8 "MeeT KamAblii era en8Aenelj. 
0AH8KO pbiHOK p8cnpeAenH9T AOXOA TOnbKO M9)KAY reM", KTO YY8CTByeT 
B M8X8HL-13Me pbiH04HOC1 KOHKypeHLI,IIIIr1, He 38Tparlt1B8fl TeX, KTO H8XO,Qit1T-
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eH 3a era npeAenaMW npoHrpaBWHX B KOHKypeHTHO<i 60pb6e H HeTPYAO

cnoco6H08 HaceneH~e. 

CpeAH 3KOHOMHeTOB BeAyTeH enopbl o TOM, enpaBeAnHBO nH acjJCjleKTHB
Hoe pbiHOYHoe paenpeAeneHHe? BeAb nonHpH3aljHH AOXOAOB B yenoBHHX 
pbiHKa MO>KeT 6b1Tb orpOMHO<i no epaBHeHHIO e ypaBHHTellbHbiM paenpeAe
neHHeM 8 KOMaHAHO-aAMHHHeTpaTHBHO<i eHeTeMe. ):\a, pbiHOYHOe paenpeAe
Jl8H~8 paeHonpaeHoe, HO HepaeHoe. Ero yyacrH~K~ ~MeiOT paBHbte npaea 

Ha nonyYeHHe AOXOAa nponopljHOHallbHO eBOeMy BKilaAy, KOTOpbl<i 06beK
T~BHO HepaeeH, T8K K8K OT pO>K,Q8H~fl BC8 lr1M810T pa3JlW·lHbl8 CV1nbl, cnoco6. 

HOeTH, erpeMneHHe K TPYAY H T. A· noA paBeHeTBOM eneAyeT noHHMaTb pa
BeHeTBO 803MO>KHOeTe<i (npaB), a He paBeHeTBO pe3yllbTaTOB. 8 KOMaHAHO<i 
~e 3KOHOMir1Ke no,a paseHcrsoM a pacnpe,aeneHir11r1 noH~Maercfl nonyYSHir1e 

O,Qir1H8KOBOrD ,QOXO,Q8, H838Bir1Cir1MO OT BKJl8,Q8 C~Jl, 3H8Hir1~, ,Q8H8>KHbiX 

epeAeTB H T. A· KaKoe paenpeAeneHHe eYHTaTb enpaBeAnHBbiM? 3ror son
poe 6yAeT nOAp06HO paeeMOTpeH 8 ril. 24, § 1, noeBHll\eHHO<i eOLjHallbHO<i 
non1r1r1r1Ke rocy,aapcrea. O,aHaKo cne,ayer noMHir1Tb, YTO pbiHOK cnpaens:~ercs:~ 

C TeM~ 38,Q848Mir1, Ha peW8Hir18 KOTOpbiX OH p8CC41r1T8H. He11b3s:l rDBOpV1Tb 0 

<1Jit18CKO pb1HK8 B C11Y48s:IX, KOTOpble H8XO,Q5HCs:l 38 npe,Qe118Mir1 ,Qe~CTBir1s:! 

pbiHOYHOrD MeXaHH3Ma. no3TOMY peweHHe eOLjHallbHbiX npo6neM, npe>KA8 
ecero, o6ecne48Hit1e Herpy,aocnoco6Hoill 48CT1r1 HaceneHitls:l npaeaMir1 Ha ,QO· 

CTOiiiH08 cyw,eCTBOB8Hit18, 8 111MeHH0, nonyYeHI!1e onpe,Q811eHHOra ,QOXO,Q8 683 

eoorsereTBYIOll\HX cjlaKropHbiX 3arpar, - ecjlepa Ae<ieTBHH Apyroro, Hepbi
HOYHoro MeX8HII13M8, KOTOpbiM 06118,Q86T rocy,aapCTBO K8K ir1HCTpyMeHT 06-

ll\eeTBeHHOro perynHpOBaHHH. 
Ell\e OAHO<i npo6neMO<i, HeKa>KaiOll\e<i pa60TY pbiHOYHOro MeXaHH3Ma, 

s:!B11518TC51 8Cir1MMeTpW·IH8s:l lr1Hct>OpM8LI,Ii1s:l B YC110BII1s:IX H8COB8pW8HHOC1 KOH· 

KypeHLjHH. noA aeHMMeTpHYHOeTbiO nOHHMaeTeH HepaBHOMepHOe paenpeAe
neHHe pbiHOYHo<i HHcjlopMal1HH epeAH yyaeTHHKOB pbiHKa H nopo)I{AaereH 
ara npo6neMa MOHononlr138LJ,i11elll pbiHKOB. Aclr1MMerpii14HDCTb 111H¢opM8Uii11r1 

He TOJlbKO nOBbiW88T Tp8HC8KLI,1110HHbl8 1113,Qep>KKII1, HO 111 MO>K8T np111B8CTII1 K 

nepenpOH3BOAeTBY OAH~X TOBapOB H K HeAOnpOH3BOAeTBY APYCHX. Een~ no
Tp86ir1T811b o6na,o,aer n111wb 48CT1114HOC1 lt1H¢opMaLJ,II1eC1 o roeape 111 era KaYe

cree, TO, BO-nepBbiX, 3TO nplt186,Q8T K BbiT8CH8HII110 K848CTB8HHbiX TOBapoB C 

pb1HK8 (BCnOMHitiT8 «pbiHOK 11V1MOHOB» 1113 rn. 8), 111, 80-BTOpbiX, nopO)!{,Q88T 

HHTepHallHH. TepMHH ltHT9pHanltlt 03HaYaeT BblrOAbl HllH H3Aep>KK~ yyaeT
HLIIKOB C,Q811KII1, He OTpa>K8HHbl8 B ,QOraBope. Hanpii1Mep, MOHOnOnt.-'lfl npo1113-

BOAHTellH Ha HHcjlOpMaljHIO (npOH3BOA"Tellb 3HaeT Bee 0 esoeM TOBape, a 
norpe6~T811b - TOJlbKO 48CTII14HO) ,Q88T B03MO>KHOCTb CHir13111Tb 1113,Q8p>Kt<lt1 

np01t3BOAeTBa 3a eYeT KaYeeTBa npOAYKL11tlt " paewltpltTb BblnyeK 3KOI10C"-
48CKVI onacHbiX roeapoe. 4acrb 1113,Qep>KeK npoii13BO,Q111Tens:~ nepeHocltlrcs:~ H8 

norpe6VIT811s:l VI 0Hir1 CT8HOBfiTCs:l «BHyTp8HHir1Mit1» ir13,Q8p}KK8MVI norpe6111T8Jlfl, 
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HS npe,QyCMOTp8HHbiMit1 yCI10Bit1fiMit1 C,Qe11KVI, T. e. He OTp8>K8HHbiMit1 B L1,8H8. 

TaK, Kyn~t~e 3apa>K8HHbiC1 pa,Qit108KTit1BHbiMir1 3neMeHraML.1 npo,QosonbcreeH

Hbl<i TOBap, Bbl 6yAeTe erpaAaTb OT nnoxoro eaMOYyBeTBitH, TpaTitTb AeHbCit 
Ha noKynKy neKapcre 1t1 r. n. Ha eenlt14~HY VIHTepHanlt1ill yMSHbwaercs:~ npe

AellbHaH none3HoeTb rosapa AllH noKynarenH. roeyAaperso MO>Ker enoeo6-
ersosaTb peweHitiO 3TO<i npo6neMbl, aKKYMYil"PYH " npeAOeTaBilHH pbiHOY
HYIO HHcjlOpMal1"10, Hanp"Mep, eo3AaBaH "HcjlopMaljHOHHble LjeHTpbl, a raK
>Ke yeTaHaBil"BaH " 3all\"ll\aH noepeAeTBOM 3aKOHOAaTellbeTBa npaBa Ha 
nony4eH"e nonHo<i" npaBA"Bo<i "HcjlopMal1"" o rosape (eM. rn. 17). 

Cepbe3HOVI npo6neMoVI pbiHKa s:~ens:tercH UVIK111t14HOCTb era pa3BII1TVIS:t: 48-

pe.aoeaHVIS Kp1t131t1COB 111 3KOHOMit14eCKir1X nO,Qb8MOB, T. e. ,QBII1>KeHir18 OT nO,Qbe

Ma K noAbeMy Yepe3 KP"3"ebl. B nep"OA KP"3Hea ecjlepa Ae<ier""" pbiHOY
Horo MeX8HV13Ma cy>Kaercs:t: coKpaw,aercs:t 38HHTOCTb, na,aa10r ,QOXO,Qbt, pac

TYT y6biTK", yeen"YHBaooreH pHeKH, lteYe3aoor eTHMYilbl K npoH3BOAersy. 
0TAellbHble pbiHKH MOryT nonpoery HeYe3HYTb nplt rny60KOM H 3aTH>KHOM 
Kplt31tee. roeyAapeTBO 8 KpHTHYeeKHX yenOBitHX KaK pa3 H AOil>KHO npOTH
HYTb cnacHrenbHYIO pyKy pbiHKaM, noMoras:t lt1M Bbi>Kii1Tb, cra61r1nlt131t1poearb

eH H MOAePH"3HpOBaTb eBOIO npOAYKL1HIO. 
PaccMorpee npeHMyw,ecrea 1t1 He,aocraTKit1 pbiHKa, Mbl B111,QV1M, YTO oH 

acjlcjleKTitBeH B rex ecjlepax, Ha KOTOpble paenpoerpaHeHo Ae<iereHe Mexa
Hir13Ma CB060,QHbiX U8H, HO pbiHOK He ,Q8iiiCTByeT B «3838pK811be>>, T. e. T8M, 

Ky,Qa He MO>KeT npOHVIKHYTb. no3TOMY COBMeCTHO c «HeBVI,QV1MOC1 PYKOill» 

A. CMVITa OK83bteaercs:~ Heo6xo,Qit1MbiM V1 .aeillcrs1r1e enonHe B111,QVIMOC1 pyKVI ro

eyAapersa. TeM eaMbiM Mbl XOTHM nOAYepKHYTb, YTO roeyAapeTBeHHOe pery
llHpOBaHHe AOnonHHeT pbiHOK. 

Ho ronbKO 3,Qoposoe pyKono>KarHe noMoraer npVI,QaTb ycroC1YvtBOCTb 

3KOHOMHYeeKoMy pa3BHTHIO erpaHbl. Cyll\eersyoor He TOilbKO nposanbl, Hlllt 
cjlltaeKO pbiHKa, HO H npoBallbl roeyAapeTBeHHOro peryn"pOBaHHH. CaMoe 
ne4811bHOe ,QJlfl 06W,eCTB8 - H8KOMneT8HTHOe BM8W8T811bCTBO racygap

CTB8HHbiX opr8HOB B Clt1TY8LI,Ir11r1, CBs:I38HHble C HeCOCTOfiTeJlbHOCTbiO pbiHKa. 

06W,eCTBO Hy>K,QaeTCfl 8 mcygapCTBeHHOM BM8W8T811bCTBe T8M lt1 TOr,Qa, r,qe 

It KOrAa pbiHOK He 8 eOeTOHHHit 3cpcjleKTitBHO paenpeAellHTb peeypebl. 06 
3TOM nO<iAeT peYb 8 ril. 17. npo6neMbl 3cpcpeKTHBHOro perynHpOBaHitH 3KO
H0MitKit - 3TO y>Ke ecjlepa 3KOHOMitYeeKo<i nOilltTHKH roeyAapeTBa, lt3yYeHitiO 
KOTOpoill BC8l.leno nOCBfiW,8H Kypc M8Kp03KOHOMVIKV1. 
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nayn1H006p83H851 MO.Q8Ilb pb1HK8 

48CT\114H08 paBHOBSC\118 
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Walrasian equilibrium 

Marshallian equilibrium 

boundary equilibrium 

cobweb theorem 

partial equilibrium 

general equilibrium 

feedback effects 

Pareto optimum 

welfare economics 

Edgeworth box 

competitive equilibrium 

contract curve 

second - best principle 

market failure 

negative (positive) 
externalities 

Coase theorem 

public good 

pure public good 

free-rider problem 

internalities 

QCHOBHble MaKp03KOHOMU'-IeCKUe noKa3amenu U CUCmeMa H84UOH8flbHb/X C'-lemoe 

Pa3Ae11 Ill. MAKP03KOHOMHKA 

MaKp03KOHOMlt1Ka- paa,Qen 3KOHOMlt1YecKo~ reoplt11t1, lt13yYa

IOLI1"~ 3KOHOM"KY 8 ljenoM, Ha yposHe arperHposaHHbiX noKa3arene~. Ha
nplt1M8P, 8Cfllt1 nplt1 lt13YY8HVI\II MY1Kp03KOHOM\IIK\II Mbl roeoplt1Illt1 0 paCXO,Q8X H8 

npVI06peT8Hlt18 TOBapOB VI ycnyr OT,Q8JlbHbiM Y8JlOB9KOM Vlflltl OT,Q8JlbHO~ 

cjJ"pMO~, TO 8 HaCTOHU1BM pa3Aene Mbl 6yAeM paCCMaTpHBaTb COBOKynHbiB 
paCXOAbl (COBOKynHblii cnpoc) 06U1eCTBa. 3TO KacaeTCH " COBOKynHOCO 
npeAnOll<eHHH, o6U1ero ypoBHH ljeH, 6e3pa6oTHL1bl H T. A· MaKp03KOHOMH
Ka H3yYaeT " 3KOHOMHYBCKYIO non-THKY npas-renbCTBa, a nOTOMy 48CTO 
cTanKHBaeTCH C npo6neMaM" HOpMaTHBHOro xapaKTepa: 4mO iJOmKHO 

aenamb npas-renbCTBO An" npeAOTBP8U1BH"H "HcjlnHW""· 6e3pa60THljbl, 
noT8pV1 KOHKypeHTOCnOC06HOCTlt1 OT8Y8CTB8HHbiX TOB8p0B 1t1 T. n. 

MaKp03KOHOMVIKa- cpaBHlt1T8IlbHO MOno,Qafl HayKa 1t1 caMo ee H83B8Hlt18 

noHBlt1IlOCb Il\IIWb e cepe.Qlt1He XX aeKa. BoaHlt1KHOB8Hlt18M ee, no MH8Hlt110 

5onbW"HCT8a 3KOHOM"cros, Mbl o6H3aHbl, npe>K,l1e scero, ):\ll<. M. KeiiHcy, 
YbH pa60Ta <<06U1aH reop"H 3aHHTOCT", npoljeHra " AeHer>> (1936) npo
VIaeena nO.QflVIHHbl~ nepeaopor a npe,QcraaneHlt1fiX yYeHbiX o6 ycrm:1YVIBOC

Tlt1 pbiHOYHO~ CVICT8Mbl B l.I8IlOM lt1 H806XOAlt1MOCTVI rocy,QapCTB8HHOro BM8-

W8T8JlbCTB8 B 3KOHOMlt1Ky. 

~3YY8Tb M8Kp03KOHOMHKY B H8KOTOpb1X OTHOW8Hlt1f!X CJ10>KH88, Y8M 

MVIKp03KOHOMit1Ky, nOTOMY YTO B 3TOM p83A8Il8 3KOHOMHY8CKO~ T80plt11t1 Mbl 

Blt1.QHM MHO>Kecrao KOHKYPHPYIOW,VIX wKon 1t1 HanpaaneH\.1~. Kro npae 1t1 Ybs:t 

MO,Q8Jlb 60J188 COOTB8TCTBY8T peaJlbHO~ ,Q8!iiCTBV1T8IlbHOCTIII- npegOCT8Bilfl

eTCH Bb16paTb caMOMY "3Y4aiOU1BMY MaKp03KOHOM-46CKyiO Teop"IO. 
Ba>KHO OTMeTHTb VI HBHO yclt1Illt1BWVIIilcfl a nocne.QHV18 gsa gecf!Tlt1Il8THfl 

~HTepec K MUKp03KOHOMU46CKUM OCH088M MaKp03KOHOM-48CKOi1 TeOp""· 
KOHBYHO, Mbl 6yABM HCCn6AOB8Tb norpe6-TenbCK"e paCXOAbl, HHBBCTHL1""· 
C6epeli<BH~H B MaCWTa6e Halj-OHanbHOii 3KOHOM"K", HO He 6yAeM 386bi
B8Tb, YTo "x ocylllecrsn"IOT M"nn"oHbl OTAenbHbiX ""A"""AYYMOB, pyKo
BOACTBYIOW,It1XCfl onpe,QeneHHbiMlt1 npe.QnOYT8HHf!Mlt1, MOTVIB8Mit1 1t1 r. n. Bor 

no4eMy np8Blt1T8IlbCTBy, ocyw,eCTBJls:IIOW,9MY T9 lt1Jllt1 lt1Hbl8 3KOHOMlt1Y8CKlt19 

nporpaMMbl, H8 CJ18.QY8T 386biB8Tb, YTO OHO CBOlt1Mlt1 ,Q8!iiCTBlt1s:IMitl B03,Q8!ii

CTByer Ha CTlt1MYilbl lt1 O>Klt1,Q8Hlt1fl MHO>K8CTB8 JliO,Qeti, KOTOpbl8 He ecer,Qa 

npVIBO,QfiT K T8M M8Kp03KOHOMHY8CKVIM p83YilbT8T8M, Ha KOTOpbl8 paCCYlt1Tbi

Bano PYKOBOACTBO crpaHbl. TaK"M o6pa3oM, np" ~3yYeHHH MaKp03KOHOM"
K~ Mbl He nepeXOA"M K COBepweHHO HOBOMY npeAMBTY "ccneAOBaH-H: npo-
6neMa Bbl6opa lt1 3KOHOMlt1Y8CK08 nOB8A8Hlt18 JliO,Q8il! OCT810TCs:l B L.19HTp8 

BHV1M8Hitls:!, XOTfl lt1 p8CCM8TpV18810TCfl H8CKOJlbKO nog YIHbiM yrnOM 3p8H\IIfl. 
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rnaea 16. OCHOBHbiE MAKP03KOHOMI!14ECKI!1E 
nOKA3ATEnl!1 111 CI!ICTEMA 
HAI.IIIIOHAnbHbiX C4ETOB 

((Henb3R CK.naabiBBmb R6~ 

flOKU C ane.nbCUHBMU». 

DonynRpHOe U3pe4eHue 

8 M8Kp03KOHOMU4eCKOi1 meopuu 

MaKp03KOHOM~YeCKao reop~o onep~pyer B8)\{Hei'iw~M~ ar
per~posaHHbiM~ nOK838TenOM~. C KOTOpbiM~ H8M npei\CTO~T n03H8KOMHTb· 
Cfl B H8CTOfiW,8t1 ril888. 8 OTnt.-14148 OT ML11Kp03KOHOMLIIY8CKOro 8H8IlLII38, r,qe 

LIICCI18,QOB8IlLIICb L\8Hbl H8 OT,Q8IlbHb18 T088pbl Itt ycnyrLII, B M8Kp03KOHOMLIIK8 

ea)\{H8VIWLIIM noKa38T8Il8M fiBilfi8TCfl o6w.LIIt1 ypoe8Hb L\BH. TaK )\{8 arperLIIpo

saH~fO nOABeprafOTCO see npo~3BOA~Mbl8 TOBapbl ~ ycnyr~. no3TOMY Mbl 6y
,Q8M p8CCM8TpLIIB8Tb p83YilbT8T 3KOHOMLIIY8CKOt1 8KTVIBHOCTLII, H8nplt1M8p, 38 

rO,Q, np8,QCT8BI18HHbiVI K8K O,QLIIH COBOKynHblt1 TOBap. M8TO,QLIIK8 p8CY8T8 88)1{~ 

H8ai!WLIIX M8Kp03KOHOMLIIY8CKLIIX nOK838T8I18t1 B p83IlLIIYHbiX CTp8H8X MQ)\{8T 

6b1Tb p83IlW·-IHOt1, XOTfl B COBp8M8HHOM MLIIp8 CT8TLIICTLIIY8CKLII8 Cily}K6bl CTp8H 

C pblHOYHOt1 3KOHOMLIIKOVI WLIIpOKO LIICnOilb3YIOT B CB08t1 pa60T8 M8TO,QLIIKY 

pacYeros, peKOMeHAyeMyfO crarHCTHYecKoi'i cny)\{6oi'i OOH. 

§ 1. Kpyroo6opoT AOXOAOB Ill paCXOAOB 

B H3l.lliiOH3flbHOM X03Hi1CTBe 

B pbiHOYHOill 3KOHOMLIIKe npOV13BO.QLIITCfl orpoMH08 Konw..Je

crso p83H006pa3HbiX TOB8p0B H ycnyr. B npOLj8CCe HX C03/18HHO YY8CTByfOT 
p83IlLIIYHbl8 cf:>aKTOpbl npOLII3BO,QCTB8, C06CTB8HHVIK8M\II KOTOpbiX fiBilfiiOTCs:l 

\113B8CTHbl8 H8M OCHOBHbl8 cy6b8KTbl pblHOLIHOt1 3KOHOMLIIKLII. 

BnaAenbljbl <jJ8KTOpOB nonyYafOT AOXOI\bl, B8flHYHH8 KOTOpbiX B KOHKY· 
peHTHOi'i 3KOHOMHK8 COOTB8TCTByeT np8/18flbHOMY npOAYKTY /18HHOro cjlaKTO· 
pa B A8H8)\{HQM Bblp8)\{8HHH (MRP). Ho AOXOI\bl OAHHX cy6beKTOB pbiHOY· 
HOVI 3KOHOMLIIKLII O,QHOBp8M8HHO fiBilHIOTCfl pacxo,qaMLII ,QpyrLIIx cy6beKTOB. 

na3TOMY B M8Kp03KOHOMHY8CKOi'i TeOpHH npHHOTO COBOpHTb 0 Kpyroo6opo· 
T8 ,QOXO,QOB VI paCXO,QOB B M8CWT868X H8L\LIIOH8IlbHOai1 3KOHOMLIIKLII. 

YnpoweHHao cxeMa Kpyroo6opora AOXOAOB " pacxoAOB (r. e. 6e3 yyera 
cjlHH8HCOBOro pbiHK8 H Me)\{1\yHapOI\HbiX 3KOHOMHY8CKHX CB03ei'i) npe/1CT8B· 

neHa Ha pHC. 16.1. 
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...:e-- Pea!IJ>H.Lie DOTOKH 

Puc. 16.1. 

Ha cxeMe BHAHO, YTO no 4acoeoii cmpenKe (cnnowHao n~HHo) or AD· 
M8WH~X X030i'iCTB Yepe3 pbiHOK <jJaKTOpOB <jJHpMaM nocrynafOT ycnyrH cjl8K· 
ropos npOHJBOACTBa (ycnyrH rpyAa, KanHrana, 3eMnH, npeAnpHHHMarenb
crsa). B CBOfO OY8P8/1b, Yepe3 pbiHOK 6nar OT <jJHpM K AOM8WHHM X030i'i
CTB8M nocrynatOT p83IlLIILIHbl8 M8T8pV18IlbHbl8 Lll H8M8T8pV18IlbHbl8 6nara: 

npO,QOBOilbCTBL/18, 8BTOM06LIII1LII, p83IlLIILIHbl8 BLII,Qbl C8pBVICHOro 06cny}KLIIB8-

Hio1fl VI T. ,Q. 3TOT npOL\8CC T810K8 npQI.-1CXO,QLIIT H8 H8W8ai1 CX8M8 no LI8COBOLIJ 

crpenKe. Ho ABH)\{eHHe scex 3THX peanbHbiX noTOKOB pecypcos " KOHeYHOi'i 
npDAYKL1"" onnaYHBaerco AeHe)\{HbiMH noroKaMH. no3TOMY npomue 4acoeoii 
cmpenKU nyHKH1pHOLIJ nt.-1HLII8VI nOK838HO BCTp8L1H08 ,Q8t.1}!(8HVI8 ,Q8H8}KHbiX 

CPilACTB. Or <jJHpM AOMaWHHM xoJoi'icrsaM nocrynaer onnara ycnyr <jJaKTo
pos npo~JBOACTBa. Ano AOM8WHHX xo3oi'icrs- 3TO HX AOXOAbl, a 11no cjl~pM 
3T~ nnaTe)\{" npeAcrasnofOT co6oi'i pacXOAbl. Aanee Mbl BHAHM, cne11o Ja 
HanpaBI18Ht.18M nyHKTLIIpHOill Ilt.1HLIILII, LITO OT ,QOM8WHt.1X X03flt1CTB cpLIIpM8M 

nocrynaiOT nnaT8)\{LII 38 KOH8LIHbl8 TOB8pb1 Lll ycnyrLII. 0LI8BLII,QHO, LITO ,Qilfl 

AOMawH"x xoJoi'icrs 3TH AeHe)\{Hble cyMMbl npeACTasnofOT co6oi'i pacXOAbl, 
Ho Ano cjl~pM oH~ osnofOrco AOXOAaMH. 

TaKHM o6pa30M, 3/18Cb noKa3aHa L1HpKynoL1"" peanbHbiX 6nar " A8He)\{
HblX noroKoe e 3aKpbiTOLil 3KOHOMlt1K8. EcnLII )1{8, noMLIIMO ,qoMaWHLIIX X03fiLilcTB 

~ QJ"PM, BB8CTH B H8WY CXeMy COCYA8PCTBO, TO Mbl YB"A~M. YTO rocyAap
CTBo B3111M88T H8IlOrVI C cpLIIpM VI ,QOM8WHLIIX X03fiVICTB, np8,QOCT88Ilflfl, BMBC-
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re c 3T~M. Tp8Hc<jlepTbl ~ cy6c~A~~- KpoMe mro, rocyA8pcrso 38KYn8eT Ha 
pbiHKe pecypcos ycnyr~ TPYA8 ~ Apyr~x <jlaKTopos, a Ha pbiHKe 6nar - pa3-
n~YHYIO npDAYKL\~10. npo~3SOA~MYIO <jl~pMaM~. 

§ 2. BailOBOiil BHyTpeHHI1Iil npo,QyKT (BBn) 
11 MeTO,Qbl ero pac'leTa 

3KOHOM~YecKa~ reap~~ ~ crar~cT~Ka An~ ~3MepeH~~ 

o6beMa Halj~OHanbHOro npo~3SOACTsa ~cnonb3YIOT P~A noKa3arene~. cpeA~ 
KOTOpblX B8>KH8CfW88 MSCTO 38H~M88T nOK838T8Jlb aanoaorO BHyrpeHHero 

npOAYKTa (BBn). np~ pacYeTe BBn ~cnonb3YIOTC~ TP~ OCHOSHbiX MeTOAa. 

1. MeTOA A06aeneHHOH CTOI1MOCTI1 

BBn - sro ,qeHe}f{Has:~ otWHKa scex npo~aee,qeHHbtx KOHeY~ 

HbtX roeapoe ~ ycnyr s 3KOHOM~Ke aa ro,q. np~ 3TOM Y41Hbtsaercfl ro,qoso~ 

06beM KOHeYHbiX TOsapos ~ ycnyr, C03A8HHbiX H8 Tepp~TOp~~ A8HHO~ CTpa
Hbl, ~Jl~, Bblp8>K8f!Cb ~H848, B reorpa¢1r148CK~X rpaH~L.J,8X K8KOVJ~n~6o CTpa~ 

Hbl lr1Jl~ per~OH8. 

.Qn~ npas~nbHoro pacyera BBn Heo6xoA~Mo yYeCTb see npOAYKTbl ~ yc
nyr~. npo~aee,qeHHbte e ,qaHHOM ro,qy, HO 6ea noeropHoro, ~n~ ,qeoCfHoro 

CYeTa. BOT noYeMy S onpeAeneH~~ BBn peYb ~AeT 0 KOHeYHb/X moeapax u 
ycnyaax. 3T~ 6nara norpe6n~10rc~ s paMKax AOM8WH~X xo3~~CTB ~n~ 
Q:>1r1pM, lr1 He YY8CTBYIOT B .Q8JlbH8CfWeM np01r13BO,QCTB8, 8 OTJllr14~8 OT npOM8~ 

>KYTOYHblX TOB8pOB. Hanp~Mep, npO,QOBOJlbCTB8HHbl8 TOB8pbl, CT~p8Jlb~ 

Hbte Maw~Hbt, nap~KMaxepcK~e ycnyrvt, nplr1o6peraeMbte ,qoMawH~M~ xo~ 

3fiVICTB8Mir1- Tvtnlr14HblCf npvtMep norpe6Jl8HIIlfl KOH94HblX TOB8p08 Vl ycnyr. 

B OTn~Y~e OT H~X. MyKa, KynneHH8~ xne6038SOAOM An~ SblneYK~ xne6a, 
npeACTasn~er co6o" npoMe)!(yTDYHYIO npOAYKL\~10. Ecn~ s BBn sKniOY~Tb 
npOM8}f{YTOYHbl8 npo,qyKTbl, T. e. TOB8pbl, 1r1CnOilb3Y8Mbl8 .QJlfl npOVl3BOA

CTB8 ,Qpyrlr1X TOB8p0B, TO Mbl C H8~368}f{HOCTbiO nOilY4VlM 38BblW8HHYIO 

oljeHKY BBn. TaK, ljeHa MYK~ 6yAeT yyreHa HeCKonbKO pa3: sHaYane K8K 
pe3ynbT8T Ae~renbHOCT~ MYKOMOnbHOro 38SOAa (co6crseHHO ljeHa MYK~). 
noroM - B L.J,eHe Bbtnel.!eHHoro xne6a, ,Qanee- e L.J,eHe paccpacoeaHHoro xne-
6a s cynepMapKere ~ T. A-

11\cKiliOYvtTb ,QBOCfHOVJ C48T n03BOJlfi8T nOK838T8Jlb ,qo6aaneHHOCf CT0-

11MOCTI1, KOTOpbl" npeACTasn~eT pa3H~L1Y Me)\(/1y npOA8)!(8M~ <jl~pM8M~ ~X 
rDTOBOCf npo,qyKL.J,Ir11r1 Vl noKynKoVI M8Teplr18IlOB, VlHCTpyMeHTOB, TOnnlr1B8, 3Hep

r~~ ~ ycnyr y APYr~x <jl~pM. IIIHbiM~ cnosaM~. A06asneHHa~ cro"MOCTb -
3TO pb1HOYH8~ ljeHa npOAYKL1~~ <jl~pMbl, 38 SbiYeTOM CTO"MOCT" norpe6neH
HOrD Cblpb.R Vl M8T8pvt8Il0B, Kynil8HHbiX y nOCT8BW,Ir1KOB. 
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CyMM~PY~ A06asneHHble cro"MOCT~. npo~3SeAeHHble seeM" ¢"pMaM~ 
s crpaHe, MO)!(HO onpeAen~Tb BBn, KOTOpbl" ~ npeACTasn~er pbiHOYHYIO 
QljeHKY SCeX SblnyweHHbiX TOSapos ~ ycnyr. 

2. MeTOA pac'!eTa BBn no pacxoAaM 

3TOT MeTOA HenocpeACTSeHHO SbiTeKaeT ~3 nepsoro pac
CMOTpeHHOfO cnoco6a noAcYeTa BBn. nocKOflbKY BBn onpeAen~erc~ KaK 
AeHe)!(H8~ OljeHK8 KOHeYHbiX npOAYKTOS ~ ycnyr, np0~3SeAeHHbiX 38 rDA, 
nOCTOnbKY H806XOA~MO CYMM~p0S8Tb see paCXOAbl 3KOHOM~Y8CK~X cy6b8K
TOB H8 np~o6peTeH~e KOHeYHbiX npOAYKTOS . .Qe.,CTSI1T8nbHO, H8nb3~ CKn8-
,Qb!B8Tb f!6JlOKVl C an8IlbCir1H8Mir1, HO MQ}f{HQ CJlO>KVlTb paCXO,Qbl MHO>K8CTB8 

niOAe.:i H8 noKynKy 3T"x " ~HbiX ms8pos. np~ p8cYere BBn H8 ocHose pac
xo,qoe, 111Jllr1 nOTOK8 6nar (3TOT M8TO,Q H83bi8810T T810K8 npovt3BO,QCTB8HHblM 

M8TOAOM) CYMM~PYIOTC~ cneAYIOw"e sen~Y~Hbl: 
1. norpe6~TenbCK~e p8CX0Abl HaceneH~~ (C). 
2. Banosble Y8CTHbl8 ~Hsecml1"" s H8l1"DH8nbHYIO 3KOHOM~KY (/,). 
3. locyA8pcrseHHble 38KynK" rosapos ~ ycnyr (G). 
4. 4"CTbl" 3KCnopT (NX), KOTOpbl" npeACT8Sn~eT p83HOCTb Me)\(/1y 3KC

nopTOM 111 vtMnoproM ,qaHHoVI crpaHbL 

TaKvtM o6paaoM, nepeYvtcneHHbte a,qecb pacxo.Qbt cocraenHIOT o6beM 

BBn, o6oaHaYaeMoro e MaKposKoHoMvtYecKoCf reopvtlr1 cvtMeonoM Y, vt noKa-

3biBaiOT pblH04HYIO OLJ,SHKY ro,qoeoro npovt3BO.QCTB8: 

Y=C+/+G+NX 
g ( 1) 

Crporo rosop~. <jlopMyn8 (1) "sn"erc" T0)!(!1ecrsoM, T. e. yrsep)!(!1eH"-
8M, KOTOpoe Bbln0JlHfi8TCH BCer,qa, nOTOMY YTO OHO 38,Q8HO Onpe,Q8Jl8HVl8M 

(SblnonH"eTc" no onpeAeneH~IO). To)!(!1ecrs8 He ce"38Hbl c 3KOHOM~YeCK"M 
noee,qeHir1eM cy6beKTOB 3KOHOMvtKvt. YpaeHeHHH >Ke BbtnOilHfiiOTCfl Illr1Wb np1r1 

onpeAeneHHbiX ycnos""x. Ho s ljen"x ynpoweH~" s nocneAYIOweM Mbl se3-
Ae 6yAeM ~cnonb30S8Tb 3H8K paseHcrsa. 

PacXOAbl AOMawH"x xo3""crs Ha n"YHoe norpe6neH~e (C), KaK orMe-
4anocb paHee, SKniOY810T p8CXOAbl H8 np~o6peT8H"e TOS8pOS An"TenbHO
ro nDJlb3088HVlH, npO,QOBOJlbCTB8HHbiX TOB8pOB, O,Q8)\{,[\bl Vl npe,QMSTOB ,QO

M8WHero 06111XO,Q8, 8 T810K8 p83nl.-14HblX ycnyr. 

BanoBble YaCTHble 11HBeCTI1LI"" (/,). ~n" Kan"ranosno)!(eH~~ npeA
crasn"IOT co6o" cyMMY YI1CTbiX 11HBeCTI11.111H (/,) (np"pocr 3anaca Kan~
ranbHblX 6nar ,QJlVlT8JlbHOrD nOilb3088HVlfl, T. 8. 3,Q8HVlCf Vl COOpy>K8Hir1Cf, M8-

W~H ~ 050PYAOS8H~~. TOS8pHO-M8Tep"anbHbiX 38nacoe) ~ aMOpTI1331.11111 
(d) B TeYeH~e rDA8. 4"CTbl8 "HS8CT"l1~" nDAp83YM8S810T npOLj8CC peanb
Horo K8nlllT8Il006pa30B8HVlfl, a He npvto6p8T8HVl8 Q:lVlH8HCOBblX 8KTVJBOB Tvtna 
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8KL.J,VI~, 06flltlr8L.J,VIC1 VI T. n., KOTOpbl8 T810K8 H83bl88t0TCH VIHBSCTVIL.J,HHMH, HO 

Y)f(8 B p8MK8X cfJHH8HCOBOro C8KT0p8 3KOHOMHKV1. no,QY8pKH8M, YTO B H8CTO

H~8~ rnaee p8Yb lt1,Q8T TOflbKO 0 TOM lt1HB8CTHpOB8Hit11t1, KOTOpoe YB8fllt1Yit188-

8T npOit13BO,QCTB8HHbl8 MO~HOCH1. 

rocyAapcTBeHHble 3aKynKH TOBapoB H ycnyr (G) - 3TO pacX0/1bl ro
cyAapCTBeHHbiX y4pe)l{,l1eH~<Oi " opraHOB enacT~< ecex ypoeHei1 Ha np~<o6pe
reH~<e meapoe " onnary ycnyr rpy11a 3aHHTbiX B rocy11apcreeHHOM ceKTo
pe. B ar~< rocyAapcreeHHble pacxoAbl He BKn104aiOTCH rpaHc<jlepTHble nna
re>lm. TpaHc<flepTHble nnare>KI< - aro 6e3B03Me3/1Hble BbmnaTbl rocyAap
crea, TaK KaK OHI< He HBflHIOTCH nnaTOOi 3a npeAOCTaBneHHYIO ycnyry (Hanpi<
Mep, rocyAapcTBeHHble noco6HH no 6eAHOCTI<, no 6e3pa60TI<lje, nOAAep>KKe 
H8nOflHbiX C8M8~ H T. n.). nocKOflbKY OHH Bblnfl8Yit1B810TCH H8 B 06M8H Ha 

ycnyr~< KaKoro-nH6o <jlaKTopa np0~<3BOACTBa, nocronbKY ~<X He paccMarp~<
eaiOT KaK <jlaKTOpHble /10X0/1bl. 

4HCTbiH 3KCnopT (NX) - 3TO pa3HI<lja Me>KAY 3KCnOpTOM I< I<MnOpTOM 
CTpaHbl, nOCKOnbKY 60nbWI<HCTBO CTpaH npe/1CTaBnHeT C060i1 OTKpbiTYIO 
3KOHOMI<Ky, B KOTOpOi1 npaBI<TenbCTBO He npenHTCTByeT CB060AHOMy 
nepeMew,eHHIO Toeapoe, Kam-nana, pa6oye~ CHflbl Yepe3 H8L.J,VIOHanbHble 

rpaH~<Libl. B Pocc~<OicKoOi <l>eAepal1"" crpyKTypa BBn no ~<cnonb30BaH~<IO 
(B TeKyw~<X ljeHaX, B npoljeHTaX K HTOry) BblrnHAena B 2002 r. Cfle/1YIOU11<M 
o6pa3oM: 

Ta6m1L(a 16.1 

CTpyKTypa Hcnonb30B3HMfl eanoeoro BHyTpeHHero npo,QyKTa 
B POCCHH B 2002 r. 
(B npOLJeHT8X K ~Tory) 

BanOBOH BHyTpeHHI<H npOAYKT B pbiH04HbiX l.leHaX 

B TOM YV1Cne: 

pacxoabl Ha KOHe4HOe nompe6neHue 
lt13 HHX: 

,QOM8WHVIX X03H~CTB 

rocyAapcreeHHbiX y4pe)l{,l1eH~<Oi 
eanoeoe HaKonneHue 

B TOM YVICne: 

eanosoe HaKonneHHe ocHOBHoro Kamnana 

lt13M8H8H\118 38n8COB M8T8plt18flbHbiX 

o6opOTHbiX cpeAcre 
4UCmbJU 3Kcnopm moaapoa u ycnya 
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68,1 

49,8 
16,9 

21 '1 

17,9 

3,2 
10,8 

QcHOBHble MaKp03KOHOMUYeGKUB noKa3amenu U cucmeMa H8L{UOH8flbHb/X CYemos 

3. MeTOA pac4era BBn no AOXOAaM 

(pacnpeAen~<TenbHbiH MBTOA) 

BBn MO>KHo npe11crae~<Tb KaK cyMMY <jlaKTopHbiX AOXOAOB 
(3apa6orHaH nnara, npoljeHT, np~<6blnb " peHra), T. e. onpe11enHTb KaK cyM
MY B03Harpa>K,l18HI<Oi enaAenblj8B <jlaKropos np01<3BOACTBa. np .. 3TOM, no
CKOflbKY p8Yb lt1,Q8T lt1M8HHO 0 B8flOBOM BHympeHHSM npo,QyKT8, B Hero BKfli0-

'-1810TCH ,QOXO,Qbl BC8X cy6b8KTOB, OCYW,8CTBflHIO~It1X CBOIO ,Q8HT8flbHOCTb B 

reorpa<jl~<YeCK~<X paMKax AaHHOOi crpaHbl, KaK pe3~<AeHroe, raK " Hepe3~<AeH
roe. Pe3uaeHmbJ - aro rpa>KAaHe, npo>K~<BaiOw~<e Ha repp~<rop~<H AaHHoi1 
CTp8Hbl, 38 VICKfliOY8H\118M \IIHOCTp8HL.J,8B, KOTOpbl8 H8XO,QHTCH B CTp8H8 M8-

Hee 1 ro11a. 
B noKa3arenb BBn, pacCY~<TbiBaeMbiOi no AaHHOMY MeTOAY. TaK>Ke 

BKfliOY810TCH KOCB8HHbl8 lt1 npHMbl8 H8flOrlt1 H8 npep,npHHH1H, 8MOpTH38-

L!HH, /10X0/1bl OT C06CTBeHHOCTI< I< HepacnpeAeneHHaH 48CTb npl<6blfll<. 
BcnoMHHM, 4TO, cornacHo A~<arpaMMe Kpyroo6opora AOXOAOB " pacxo
.QOB, TO, "--TO ,QflH O,QH\IIX cy6b8KTOB 3KOHOMit1Kit1 HBflHSTCH ,O,OXO,Q8ML.-1, ,O,flH 

APYfHX - 1<3Aep>KK8MI<. 
noKa3arenb 3apa6orHoi1 nnarbl BKniOYaer eanoey10 cyMMY 3apa6or

HO~ nfl8Tbl, 8 T8K)f(8 ,QOnOflHHT8flbHbl8 Bblni18Tbl H88MHbiM pa60THlt1K8M. 

PeHTY COCTaBnHIOT AOX0/1bl co6CTBeHHI<KOB HeABI<>KI<MOCTI<. np~<6blflb 

pacna11aeTcH Ha eanoey10 np1<6blflb Kopnopalji<Oi HnH cjJ~<pM (AI<BH/18H/1b1) 
1< 41<CTble AOX0/1bl TOBap~<weCTB (napTH8pCTB) I< npeAnpi<HTI<H B eAI<HO
fli<4HOH C06CTB9HHOCTI<, a T8K>Ke /10X0/1bl cjJepMepoB H fll<lj CB060/1Hb1X 
npocjJeccH 01. 

CoeMeweH~<e ABYX nOAXOAOB K pac4ery BBn no pacxoAaM " AOXOAaM 
noKa3aHo B ra6n~<lje 16.2. 

Ta6n~u,a 16.2 

MeTOAbl pac4era BBn 

BBn, pacc~.tMTaHHbliii no pacxo,qaM 

norpe6~<TenbCKH8 pacX0/1bl 

HaceneHHH (C) 

Banoeble 4aCTHble ~<HeecT~<l1"" (/
9

) 

roCY/18pCTB8HHbl8 38KynKI< TOBapoB 

H ycnyr (G) 

41<CTbiOi 3Kcnopr (NX) 

BBn, pacC'-IVITaHHbiM no ,qoxo,qaM 

3apa6orHaH nnara (w) 
npoljeHT (r) 

PeHTa (R) 

np~<6blnb (P) 

AMOpTI<38lji<H (d) 

KoceeHHble HanorL.-1 (~ndirect) 
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06a MeT0,0,8 CYlt1T8tOTCfl paSHOL!eHHbiMitl lt1 ,O,On>KHbl ,0,8S8Tb S lilTOre O,O,It1-

H8KOBYIO senHYHHY BBn. 
noMitlMO BBn, s M8Kp03KOH0Mlt1Y8CKOM 8H8Jllt138 lt1CnOnb3yeTCfl nOK838-

Tenb eanoeoro H3L!I10HanbHoro npogyKTa (BHn), KOTOpblfi noKa3biBaeT 
rOgOBOH 06'b9M KOH9YHbiX TOBapOB 11 ycnyr, C03A3HHbiX rp3J1<A3H3MI1 
CTp3Hbl, K3K B paMK3X H3L!I10H3nbHOii Teppi1TOpl111, T3K 11 33 py6eli<OM. 
PacYeT BHn ocHosaH Ha KPHTSPHH npHHaAne>KHOCTH cjlaKTopa npoH3BOA
CTBa pe3HA8HTY HnH Hepe311A8HTY AaHHOfi cTpaHbl. EcnH K noKa3aTentO BBn 
A06aBHTb pa3HOCTb M8>KAY nOCTynneHHOMH OT ycnyr cjlaKTOpOB npOH3BOA
CTB8 (cjlaKTOpHbiMH AOXOAaMH) pe3HA8HTOB H3-3a rpaHHljbl " cjlaKTOpHbiMH 
AOXOA8MH, nonyYeHHbiMH H8p83HA8HTaMH B A8HHOii CTpaHe, TO nonyYHM no
K838T8nb BHn. TaK, HanpHMep, Ano <llpaHljHH, nocne pacYeTa noKa3areno 
BBn, HY>KHO A06aBHTb nocTynneHHO cjlaKTopHbiX AOXOAOB rpa>K):1aH <llpaH
L1HH, ocyll!eCTBnOtOLL!HX ceo10 ASOTenbHOCTb e BenHKo6pHTaHHH, CWA, lep
M8Hlt1lt1 lt1 T. ,0,., lt1 BbiLJeCTb cf:laKTOpHble ,O,OXO,O,bl 6plt1T8HCK1t1X, 8M8plt1K8HCKV1X, 

repM8HCKlt1X lt1 ,o,pyrlt1X cy6b8KTOB PbiHOY.HOro X035lC1CTB8, se,o,yW,It1X CSOtO ,o,e

HT8nbHOCTb eo <llpaHljHH. Pa3HOCTb MS>KAY noKa3aTenHMH BHn " BBn Am 
MHOrltlx crpaH H83H8YitlrenbHa 111 Kone6nercs:~ s npe,o,e.nax ± 1% or BBn. 

Hy}i{HQ OTM8H1Tb, LITO He see c,o,enKit1, OCYW,8CTBJ18HHbl8 3KOHOMit14eCKlt1-

Mit1 cy6b8KT8Mit1 38 paCC41t1TbiB88MbiC1 nepltlO,O, (38 ro,o,), BKJltOY810TCfl S noKa-

38T8nb BBn. Bo-nepebiX, 3TO CA8nKH c cjlHHaHcoebiMH HHCTpyMeHTaMH: no
KynKa " npoAa>Ka 1.18HHbiX 6yMar - aKLIHfi, o6nHraljHfi " T. n. XoTH e A8He>K
HOM Bblp8}i{eHit1lt1 060p0Tbl cf:llt1H8HCOSbiX c,o,enOK orpOMHbl, 0Hlt1 He lt1Me!OT 

npfiMOro OTHOW8Hlt15l K lt13MeH8Hlt1HM TeKyw,ero p88JlbHOfO npOlt13BO,O,CTS8. Bo

STOpbiX, sro npo,o,a}\{a 111 noKynKa no,o,ep}!{aHHbiX sew,eH 1t1 soo6w,e ecex 6nar, 

6biBWlt1X B ynorpe6neHlt1lt1. ii1X L!eHHOCTb S CBOe speMfl y>Ke 6b1Jl8 BKn/OYeHa 

e cocrae BBn npownbiX neT. B-TpeTbHX, 3TO YacTHble TpaHccjlepTbl, HanpH
Mep, noAapKH A8THM, APY3bHM, nt06HMbiM apmcraM: e AaHHOM cnyYae peYb 
HAST nHWb o nepepacnpeAeneHHH A8H8>KHbiX cpeACTB M8>KAY YaCTHbiMI1 
3KOHOMHYeCKHMH cy6beKTaMH. B-YeTsepTbiX, rocyAapcTeeHHble TpaHccjlep
Tbl, 0 KOTOpbiX p84b Wna paHee. 

MaKpo3KOHOMlt1YecKas:~ reoplt15l lt1cnonb3yer ew,e OAltlH sa}!{HbiH noKaaa~ 
renb- noreHL,V1ai1bHbl~ BBn, Koropb!C1 03HaYaer ,o,onrocpoYHble npolt13SOA~ 
CTBeHHble S03MQ}i{HQCTlt1 3KOHOMV1Klt1 npltl M8KCit1M8nbHOM lt1CnOnb30S8Hitllt1 

HM810LL!HXCH pecypCOB 8 ycnOBHHX CTa6HnbHbiX L!8H. ):lpyrHMH CnOB8MI1, 
noTeHLjHanbHblii BBn onpeAenoeTco KaK yposeHb BBn, cooTB8TCTBYtOLL!I1fi 
nonHoH 38HHrocn1 scex pecypcos. Oco6oe 3H8YeHJ.1e 3TOT noKaaarenb J.1M8-

er np1r1 J.1CCJle,O,OB8HJ.1J.1 npo6neM 3KOHOMJ.1YeCKJ.1X L!J.1KJ10S, 1t1Hcf:lnfll!J.1J.1, 3KOH0-

MiilY8CKOrO pOCT8, Kor,o,a 8H8JlJ.131t1pyiOTCfl nplr1YJ.1Hbl OTKJ10H8HJ.1C1 cf:laKTlt1YeCKO

rO BBn oT era noTeHljHanbHOro yposHH. 
BMecre c reM, cne,o,yer OTM8TJ.1Tb TPYAHOCT\11 no,o,cYera noreHL!Ir18JlbHOrD 

BBn. TaK, scne,o,crs1.1e J.1cnonb30B8Hlt1fl paanlt!YHbiX J.1CXOAHbiX eenlt141r1H, ra

KHX KaK ecTeCTBeHHblii yposeHb 6e3pa6oTHL!bl (yposeHb 6e3pa6oTHL1bl, He 
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QCHOBHb/e M8Kp03KOHOMUL/eCKUe nOK83amenu U CUCmeMa H8U,UOH8flbHb/X CL/emoe 

nOBbiW810LL!HH 06LL!Hfi ypOB8Hb Lj8H, HnH HHcjlnOL!HIO - CM. nOAp06He_e 
rJ1. 19) J.1JlJ.1 CTeneHb nOJlHOTbl 38rpy3KJ.1 np01r13BO,O,CTB8HHbiX MOW,HOCTeJ.1, 

04eHKH noTeHljHanbHoro BBn cTpaHbl 3a onpeAeneHHblii nepHOA MoryT 
cHnbHO pa3nHY8TbCO M8>KAY C06oii. 

§ 3. HoM~~tHailbHbl~ "' peanbHbl~ BBn 

KaK HCYHCnHTb BBn? EcnH pacYeTbl npoH3BOAHTb B T8KY
LUVIX L!8H8X, TO M0}!{8T OK838TbCfl J.1CK8}i{eHHbiM ctH131t1Y8CKJ.1C1 06b8M np01t13-

BOACT88. ):lonycTHM, BBn B T8KYLL!HX ljeHax yeenHYHnco 3a rOA c 1 TpnH. 
Aonn. ,o,o 2 rpnH. ,o,onn. 4ro sro 03HaYaer? Ysenlr1Y8Hir1e KOJ1J.1Yecrsa npolt13-

B8A8HHbiX TOB8p08 H ycnyr 8 2 pa3a HnH pOCT 06ll!8rD ypOBHO lj8H BO 
CTOJlbKO }i{e p83, 683 BCfiKOrD peanbHOfO p0CT8 3KOHOMit1KJ.17 il1n1r1 J.1 TO, J.1 

,apyroe a onpe,o,eneHHoH creneH1r1 o,o,HospeMeHHo? Orser Ha sror sonpoc 

,aaer pa3Jllr1YJ.1e a 3HaYeHit1fiX HOMJ.1H8JlbHoro 1.1 peanbHoro BBn. HoMHHailb· 

Hblii BBn - 3To een, noAC411TaHHblii e TeKYLL!I1X L!eHax. B MaKpo3KoHo
MJ.14ecKoC1 reoplt11t1 era o6o3H8Y810T CJ.1MsonoM PQ, r,o,e P 03HaYaer lr1HASKc 

ljeH, a Q - cjlH3HYeCKHfi o6beM npoH3BOACTBa. Ho KaK onpeAenHTb cjlH3H-
/~ Y8CKHii 06beM npOH3BOACTBa7 ):\no 3TOrO He06XOAHMO npOAenaTb CneAytO

LL!YIO npoljeAypy: YCT8HOBI1Tb T8K H83biB8eMbiH 6a3UCHb/U ZOO H paCCYHT8Tb 
e era L18Hax npoH3BeAeHHblii e TeKyll!eM rOAY BBn. HanpHMep, see Toeapbl 
11 ycnyrH, np0113B8AeHHbl8 8 1999 r., paCCYHTbi8810TCH B ljeHaX 1992 r. ~ 
npOMbiWJ18HHO p83Sit1TbiX CTp8H8X K8}!{.Qbl8 10-15 neT onpe,0,8Jlfi8TCfl HOSbllt1 

6a311CHblii roA. HenpaeHnbHO 6b1no 6bl conocrasnoTb cjlH3HYeCKHe o6beMbl 
BBn 1999 r. " npeAwecTBYIOLL!HX eMy neT, nonb3YOCb Ha npoTo>KeHHH MHO
rl1x AeCHTHneTHii ljeHaMH Ha meapbl "ycnyrH, HanpHMep, 1913 r., 1136paH
Horo e KaYecTse 6a3HCHoro. BeAb s Te AaneKHe epeMeHa npocTo He cyll!e
creoeano rex 6nar 1t1 ycnyr, Koropble nplr1SbiYHbl ,o,ns:~ Hac ceHYac - renesJ.1-

3opoe, KOMnbiOT8pOS, ycnyr ii1HT8pH8T, MH0}!{8CTS8 M9AJ.1K8M8HTOB J.1 T. n., 8, 

cne,QosarenbHO, 1t1 He cyw,ecrsosano L!BH 3TJ.1X rosapos. V1raK, peanbHbiVI 

BBn- 3TO !f>aKTI148CK11H o6'beM BbmycKa npOAYKL!I111, paccYI1TaHHblii e 
ljeHax 6a311CHoro roAa. noKa38Tenb BBn B 6a3HCHbiX ljeHax MO>K8T 38 rOA 
~3MeHOTbCH MeHbwe HnH 6onbwe, YeM BBn e TeKYLL!HX L18Hax. VI npoHcxo
AI1T 3To H3-3a H3MeHeHHO o6ll!ero ypoBHH LjeH B cTpaHe. TaKHM o6pa30M, 
Ans:~ BbiYJ.1cneHJ.1fl peanbHoro BBn Heo6xOAJ.1MO J.1cnonb30B8Tb ~HAeKc u.eH. 

(2) 

CJ18AOB8T€JlbHO, 

(3) 
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Aeqmorop BBn H3Mepoer HHTSHCHBHOCTb HH<jJnoljHH HnH o6parHoro 
npoljecca - AS<jJnOljHH, KOrAa Ha6mOA88TCO CHH)\{8HH8 o6wero ypOBHO lj8H 
B CTp8H8. ECJlVI 88JlW·IVIHa VIHA8KC8 48H OK838Jl8Cb 60JlbW8 1, TO Mbl npoV13-

B8nH oecpnupoeaHUe BBn, T. e. 3nHMHHHposanH cjJaKTop HH<jJnoljHH. EcnH 
)1{8 VIHA8KC 4eH OK838JlCH MeHbWe 1, TO Mbl npOV13BeJlVI UHCj:mupOBBHUB, T. e. 

OYHCTHnH HOMHH8nbHbl~ BBn OT BnHOHHO AS<jJnOljHH. ):\no POCCHH, H8npH
M8p, AS<jJnomp BBn B 1996 r. no cpaBHSHHIO c 1990 r. COCTaBHn 5929. 

nocKonbKY AS<jJnomp BBn DCHOBaH Ha BbiYHCneHHOX, YYHTbiB810ll1HX 
BCe npOV13BeAeHHbl8 B CTpaHe TOB8pb1 VI ycnyrV~, OH HBJ1H8TCH BCe06b8MJliQ

ll1HM HHA8KCOM l18H, npHMSHHMbiM Ano H3MepeHHO a6conoorHoro ypoBHo 
4eH. 3.Q8Cb CJle,Qyer nOAY8pKHYTb, YTO M8Kp03KOHOMVIY8CK8H T80pVIH VIC

nOJlb3yeT pa3JlVIYHbl8 VIHAeKCbl L..~eH ,QJlH VIC4VICJ18HVIs:l peaJlbHOro BBn. no

MHMO Ae¢noropa BBn, ~<cnonbJyoorcH HHAeKc norpe6HTenbCKHX l18H 
(~nL.\) " HHAeKc l18H npoHJBOAHTeneil (~1..\n), HJMepooowH~ yposeHb on
rosbiX l...\8H. npVI 3TOM B KaYeCTSe SeCOS l...\8H MOryT VICnOJlb30S8TbCH K8K 

cjJHKCHposaHHble Ha6opbl 6nar (TaK H83biBaeMao <<norpe6HrenbcKao KOp3H
H8» ), T8K VI VI3M8HHKH1..\VI8CH. 8 CSfl3VI C 3TVIM CJ18,QyeT BblA8flVITb VIHA8KCbl 

lj8H Dacne~peca, naawe H <l>HWepa. 
~HAeKC JlacneHpeca np8ACT8BJ1H8T C060C1 VIH,QeKC, r,Qe B K8YeCTBe Be

COB lj8H np8ACTaBn8H H8H3M8HHbl~ Ha6op 6nar (H8H3M8HH80 no CBOSMY CO
CTaBy «norpe6HrenbcKao KOP3HH8>>) 

I - L P/ qoi 
L- . . ' 

L Pol qol 
(4) 

r,Qe q0i - KOJ1VIY8CTBO TOB8pOS VI ycnyr, npOV13SS.0,8HHbiX 8 683VICHOM ro,Qy, a 

P0
1

- Ll,eHbl rosapos VI ycnyr s 6a3V~CHOM ro.Qy, p 1i- l...\8Hbl rosapos s re

KyweM COAY· CyMMHposaHHe npOH3BOAHTco no seeM rosapaM " ycnyraM, 
BXOAOL11HM B H860p. 

liiHA8KC naawe - HHA8KC lj8H, CAS 8 K8Y8CTB8 88COB lj8H 6epyTCO K0-
nHY8CTBa TOBapOB H ycnyr, npOH3B8A8HHbl8 8 T8KYL118M COAy: 

I _ LP,' q,' (5) 
p-

'i.poiq/ 

CA8 q 1' - KOnHYSCTBO TOBapOB H ycnyr B T8KYll18M COAY 

):\ecjJnorop BBn, paccMorpeHHbl~ HaMH paHee, " npeACTasnoer co6o~ 
HHASKC naawe. 

YKaaaHHbl8 V~H.QeKCbl WV~poKo V~cnonb3YIOTCH AflH V~3MepeHV~H yposHfl 

)I{VI3HVI. npVI 3TOM VIH,QeKC nacnee1peca paCC4VITbiB88TCfl, K8K Mbl QTM8TVIJ1V1, 

,QJl.R H8VI3M8HHOro Ha6opa TOSapos, VI, CJ16,QOB8T8JlbHO, S HeM H8 YYV~TbiS8-
8TCO 3aMeweHHe AOporHx npOAYKTOB A8W8BbiMH. Hanpoms, s HHAeKce 
naawe orpa)l{aercfl S03MO)I{HOCTb B381t1MHoro 38Mew,eHL.1H rosapos. WV~po

Koe npVIM8H8HVIe S nOCJ18,QH88 Bp8MH H8XOAVIT TaiOKe 1o1HAeKC ¢llo1Wepa, KO-
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QcHOBHble M8Kp03KOHOMU'-ieCKUe nOKBJamenu U cucmeMa H8U,UOH8flbHb/X C'-iemoe 

ropb1C1 np8,QCT8BJ1H8T C060C1 Cp8,QH8r80M8TpVIY8CK08 3H8Y8HVI8 V13 VIH,Q8KCOS 

nacne~peca " naawe. 

(6) 

CneAyer orMemTb pa3nHYHo Me*Ay Ae¢noropoM BBn" ~nl..\, paccYH
TbiB88MbiM KaK HHA8KC nacne~peca. Bo-nepBbiX, AS<jJnorop BBn YYHTbiBa
eT lj8Hbl BC8X T088pOB H ycnyr, npOH3B8A8HHbiX 8 CTp8H8, TDCA8 K8K ~nl..\ 
OTp8)1{88T TOJlbKO l...\8Hbl TOBapos, npvm6p8T88MbiX ,QOM8WHVIMVI X03HiiiCTSa

MH ( «norpe6HTenbcKoi1 KDPJHHbl» ). 
Bo-sropbiX, Ae¢norop BBn He yYHTbiBaer lj8Hbl HMnopTHbiX rosapos, 

4TO HaxoAHT orpa)\{eHHe s ~nw. 
B-rpeTbHX, Ae¢norop BBn AonycKaer H3MeHeHHO s Ha6ope rosapos " 

ycnyr 8 COOTB8TCTBHH C H3M8H8HH8M COCT888 BBn. ~nl..\ paCCYHTbi888TCO, 
K8K Mbl nO,QY8pKVIB8JlVI, ,QJl.R H8V13MeHHOro Ha6opa TOSapOB, BXO,QHW,VIX S 

<<nOTpe6HT8nbCKYIO K0p3HHY>>. 
CHCTSMa H8ljHOHanbHbiX CY8TOB (CHC), BB8A8HH80 C 1993 r. B A8H

CTBI<8 Me*AyHapOAHOH cramcTHYecKoil cny)\{6oi1 OOH (noAp06Hee o Heil 
s cneAyooweM naparpacjJe), HcnonbJyer HHAeKc nacneilpeca " HHAeKc naa
we. npH 3TOM npH H3YY8HHH AHH8MHKH lj8H np8AnOYT8HH8 OTA88TCO HHASK
cy T1acnei1peca, a .Qflfl nepeoL..~eHKVI noKa3areneC1 s nocroHHHbiX L..18Hax - V~H

ASKCY naawe. 4ro Kacaerco HHAeKca <l>Hwepa, TO HMeHHO eMy CHC 1993 
rO,Q8 OTSO,QLH npV10pVIT8T, nOCKOJlbKy, HSJlH.RCb Cp8,QH8C1 reOM8TpVIY8CKOali 88-

JlV'IYL-1HOi11 l-13 l-'IH.QeKcos nacnee1peca 1r1 naawe, :nor noKaJarenb He 38SV1CV1T 

OT Bbl6opa 6a3bl Cp8BH8HHO H, Cn8AOB8T8nbHO, CB060A8H OT H8AOCT8TKOB, 
npHcywHx APYrHM HHAeKcaM l18H. 

B 38KfltoYeHV18 3Toro naparpacpa HanoMHVIM, YTO 3KOHOMW·t8CK8H reop!IIH 

HCnOJlb3Y8T H388CTHbl8 HaM K8TeropHV1 aanaca V1 nOTOK8 ,QJl.R X8p8KT8p111CTV1-

KL-1 MHOrL-1X nOK838T8JleC1 He TOilbKO H8 MVIKpO-, HO VI H8 M8KpoypOBHe. 8 Ka-

48CTSe npL-1M8pOS CBH38HHbiX MS}!(,Qy C060ill aanacos V1 nOTOKOB MO>KHO npiii

B8CTV1 Cfle,QytoW,VI8: 3Bnac - KOI1VIY8CTSO H8Jliiii..JHbiX ,Q8H8r S pacnopH:>KeHVIVI 

H8C8Jl8HVIH H8 onpe,QeJ18HHbllil nepVIO,Q Sp6M8HIII, nomoK - HOML1H8JlbHbll/l 

BBn Ja onpeAeneHHbl~ nepHOA speMeHH; Janac- KDnHYecrao 6e3pa6oTHbiX 
Ha Onp6,Q8Jl8HHb1C1 nepVIO,Q sp8M8Hl1, nomOK- KOJllt11..JeCTSO T8p.RIOW,VIX pa6o

Ty aa KaKolll-ro orpeaoK speMSHV~. Karerop1111r1 aanacos 111 noroKos noMorator 

rny6>Ke 8H8JlVI3VIpOS8Tb Bp8M8HHyC1 acneKT S38L1MO,Q8C1CTSVIH B8)1{H8Ji1Wit1X 

M8Kp03KOHOML1Y8CKVIX nOK838Tenel/l. 

§ 4. ClilcTeMa Hal.IIIIOHailbHbiX C'leTOB 

B 3KOHOMV~YecKoVI reopHH VI cran1CTVIK8 w111pOKO Hcnonb3Y-

10Tcs:~ B38VIMOCS.R38HHbl8 noKa38T8nVI H8l.J,It10H8JlbHbiX C~8TOB, KOTOpbl6 pac

CYI<Tbi8810TCH Ha OCHOBe BBn. CHCTeMa H3l.II<OH3nbHbiX CY8TOB (CHC) 
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CBfl3biB8eT BOe.QHHO B3>KHe~WHe M3Kp03KOHOMH'-IeCKHe nOK838TeflH -

06beM BblnyCK8 TOB8p08 " ycnyr, COBOKynHble /10X0/1bl " COBDKynHble p8C
X0/1bl 06lJ1eCTB8. CHC npe):1CT8BnAer co6ofi cospeMeHHY>O CHCTeMy c6op8 
" 06p860TKH HHcjJOpM8l1"" " np"MeHAeTCA np8KT"4eCKH BO BCeX CTp8H8X 
,Qilfl M8Kp03KOHOMIIIY8CKOro 8H8Illll38 pbiHOYHO~ 3KOHOMIIIKIII. 0H8 n03BOilfl8T 

s H8rnA):1Hofi cjlopMe npe/1CT8B"Tb BBn (BHn) Ha scex cT8/1HAx ero AB">Ke
"""· T. e. npoH3B0/1CTBa, p8cnpe):1ene"""· nepep8cnpe):1ene""" H KoHe4Ho
ro "cnonb3DB8H""· Ee noK838Ten" orpa>K8fOT crpyKTypy pbiH04HOfi 3KOHo
MHK", "HCT"TYTbl " MeX8H"3Mbl cjlyHKlj"OHHp088H"A. 

CHC B03H"Kna s p83B"TbiX crp8Hax 38n8):1a B KOHlje 1930-x - nepsofi 
nOilOBIIIH8 40-X rD,QOB. MO)\{HQ CYIIIT8Tb, '-ITO K C03,Q8Hii110 H8L\It10H8IlbHO~ CIIIC

T8Mbl yYera craTHCT\IIKOB 111 3KOHOMHcros no.QTOilKHyna BenHKaf! ,Qenpeccll15=1 

1929-1933 rr. ,QnA KOHbfOHKTypHOfi OljeHK" p83BHmA 3KOHOMHKH " p83p8-
60TKIII 3KOHOMIIIY8CKVIX VI nOili!ITIIIY8CKII1X MeponpV15=1TV1~ rpe60B8Il8Cb OL\8HK8 

X035=1~CTB8HHO~ ,Q8flT8IlbHOCTIII H8 OCHOBe CV1HT8TV1Y8CKIIIX nOK838T8Il8~, B38-

"MOCBA38HHbiX M8lK/1Y co6oii. TaK"M o6p830M, np8KT"4eCKHe HYlK/1bl npH
aem . ., K B03HIIIKHOB8HIIIIO 111,Q8VI H8L\IIIOH8IlbHOrO CI..I8TOBO,QCTB8, Clt1CT8Mbl M8K

p03KOHOMIIII..I8CKIIIX nOK838T8Il8~, 0Tp8)\{810Ll\VIX BC8 OCHOBHbl8 napaMeTpbl 

cjlyHKlj"OHHpOB8H"A 3KOHOMHKH. nepBbl8 p8C4eTbl H8ljHOH8flbHOCO ):10XD/18 
6bln" npoH3B8/18Hbl B CWA B 1932 r. K 3TOMY >Ke nep"OAY OTHOCATCA nep
Bble o¢\IILI,Iii8IlbHbl8 OL\8HKIII H8L\1110H8IlbHOrD ,QOXO,Q8 lepM8Hiillil Ill 7JnOHII11t1. 

no3):1Hee ocjl"l1"8nbHbl8 OljeHK" H8lj"OH8flbHOro /10X0/18 6bln" np0"3Be):1e
Hbl s BenHKo6p"raHHH " ct>p8Hl1""· 

Teop1t110 H8L\It10HanbHoro Cl..leroao,Qcrsa Ha npoTf!)\{8HVIVI ,Qayx cronerVIC1 

C03,Q8B8IlVI MHOrVIe 3KOHOMir1CTbi-T80p8TVIKir1 \II npaKTir1Kir1, Cp8,QVI KOTOpbiX H8-

06X0/1"MO orMemTb HMeHa T8K"x y4eHbiX XX s., KaK P. CroyHa, A. M3!1"Co
H8, 3 . .QeH"COH8, B. neoHTb8B8 (CWA), ct>. neppy (ct>paHlj"A), .Q>K. X"Kca, 
.Q>K. M. KefiHca (BenHKo6p"ra"""l· 

Oco6oe BH"MaH"e cosepweHCTBOB8H"fO CHC y):1enA>OT MelK/1yHapo):1-
Hble opraHH38l1H" "· npe>KAe scero, OOH. CT8Hi18PTH8A c"creMa Hal1"o
H8IlbHbiX cYeroa, pa3pa6oraHHaR CraTVICTir'IYecKo~ KOMir'ICC\IIe~ OOH, np\IIMe

HHnacb C 1953 r. 3TO 6b1Il8 Clr1CT8M8 1113 W8CT1r1 CY8TOB, KOTOpbl8 ,Q888IlVI 803-

MQ)\{HQCTb ou,eHir'ITb 3KOHOMV1YecKoe pa3a1r1n1e crpaHbl. B 1968 r. 6b1Ila sae

AeHa HOB8A sepc"" MelK/1yHapo):1Horo craHi18PTa CHC, Komp8A cylJ1ecrso
sana 110 1993 r. H BKnf04ana cne/1YfOlJ1"e c4era: 

1. CB0/1Hble c4era. 
2. C1..1era npOH3BO,Qcraa, norpe6neHVIH 111 lt1Cnonb30BaHVIH KanVIrana. 

3. C1..1era ,QOXO,QOB t11 pacxo,Qos t11 cYera ¢HHaHct~~poaaHtiiH Kant~~ranbHbiX 
38Tp8r. 

CHC X8p8KTep"3yer socnpoH3B0!1"Mble " Hesocnpo"3B0!1"Mble (3eMnA, 
Il8CHbl8 pecypCbl, nOI183Hbl8 lr1CKOnaeMbl8 tilT. ,Q.) M8T8plr18IlbHO-B8l.l.I8CTB8H

Hbl8 pecypcbl, a TaiOKe ¢t~~HaHcoable aKTtiiBbl 111 nacct~~Bbl, ysH38HHble c ,QBtii

)\{8Htii8M ¢t~~H8HCOBbiX nOTOKOB. 
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QCH06Hb/e M8Kp03KOHOMU4eCKUe nOKB3amenu U CUCmeMa HBL{UOHBflbHbiX C4em08 

C 1993 r. ):18fiCTByeT Tp8TbA MOI1"¢"K8l1"A Me)KAyH8P0/1HOfi CT8Hi18PT· 
HO~ CV1CT8Mbl H8L\IIIOH8IlbHbiX C'-18TOB, nOCTp08HH8s:l H8 nOCI18,QHir1X K TOMY 

apeM8HV1 ,QOCTV1)\{8HVI5=1X T80pV1tll VI npaKTitiKir'l H8LI,tiiOH8IlbHOrO CY8TQBO,QCTB8 B 

or11enbHbiX crp8Hax. 
npH p83p86oTKe arofi c"creMbl 6bln" onpe):1eneHbl rp8H"l1bl «3KOHOM"-

4ecKoro npo"3B0/1CTB8» (r. e. ccjlepbl npo"3B0/1CTB8 BBn, Koropble oxs8Tbl
sa>OT np0"3B0/1CTBO np8KT"48CK" BC8X TOB8p08 " ycnyr, 38 HCKflf048HH8M 
ycnyr B ):10M8WH8M X03AfiCTB8 (npHrDTOBneH"e nHlJ1H, y6opK8 lKHflHlJ18, BOC· 
""TaH"e 11erefi "T. /1.). B npo"3B0/1CTBO BKn>04eHa /1SATenbHOCTb no 38lJ1H· 
re oKpy>Ka>OlJ1e" cpe):1bl. 

~CnOilb30B8HV18 CVICT8Mbl H8L\IIIOH8IlbHbiX CI..I8TOB H806XO,QIIIMO ,Qils:l npo

B8/19H"A 3cjlcjleKmBHOfi M8Kp03KOHOM"48CKOfi non"THKH COCY/18PCTB8, 3KO
HOMH49CKOCO nporH03HpOB8H"A, a T8fOK9 /1flA Me)KAyH8p0):1HbiX COnOCT8Bne
HH" H8l1"0H8flbHOfO /10X0/18. 

B ljenoM peKOM8H/10B8HHble CT8T"CT"4ec•o" cny>K6ofi OOH s Ka4ecrse 
M9lK/1YH8P0/1HOro CT8Hi18PT8 H8l1"0HanbHoro C49TOB0/1CTB8 CHC npe/1CTaB
nAeT co6ofi /1B8 yposHA: ceoiJHble C4em8 (orp8lK8fOT AB">KeH"e BBn, H8l1"
oHanbHoro AOX0/18 (H,Q), cjlHH8HC"pos8HHA K8n"T8nosno>KeH""· onepaljHH 
c 11PY'"M" crp8H8MH) " iJem8nu3upoeaHHble C4ema (nOK83biB8fOT Me>KoT
pacneBble CBA3H, 11B">KeH"e /10X0/10B, HX pacnpe11eneH"e " KOH94HOe no
rpe6neH"e). 

PaccMoTpltiM sa)\{He~w1r1e noKa3arenV1 CltiCTeMbl H8L\Ir'IOHailbHbiX cYeros, 

xapaKrep"3Y>Dll1"e AB">KeH"e BBn Ha pa3n"4HbiX ero craAHAx. 
411CTblii sHyrpeHHI1ii npOAYKT (4Bn) npeAcrasnAer co6o" BBn 3a 

Bbi49TOM 8MOPT"38ljHOHHbiX OT4"CneH""· C nOMOlJ1bfO nOK838T9flA 4Bn 
MOlKHO "3MepHTb C0/10BOfi 06beM npo"3B0/1CTB8, KOTOpbl" 3KOHOM"Ka (npe):1-
npHAT"A, COCY/18pCTBO, ):10MOX03A"CTB8) B COCTOAHHH norpe6"Tb, He COKpa
lJ18A npo"aso):1crseHHble soaMo>KHocr" 6Yi1Yli1"X nep"o11os: 4Bn = BBn -
8MOPT"38l1"A. TaK"M o6pa30M, B 4Bn BKflf048fOTCA TOflbKO 4"CTble "HBeC
THL\IIItll. 4TO K8C88TCH 8MOpT1!138LI,tlllr1, TO OH8 s:IBI15=18TCfl Y8CTbiO 88IlOBbiX I-'IH

B9CT"l1"" " sxoA"T s BBn. AMOPT"38l1"" orp8>K8eT so3MelJ1eH"e 38n8C8 
Kan"T8na, KOTOpblfi "cnonb30B8ncA s reKylJ1eM ro11y. 

Hal1110HanbHblii AOXOA (H,Q) . .QnA onpe):1ene""" noKa3arenA 06lJ1ero 
06beM8 38p860THOfi nn8Tbl, npoljeHra, npH6blnH " peHTbl, T. e. nnare>Keii, 
nony4eHHbiX np" npo"3B0/1CTBe BBn s !18HHOM ro11y, Heo6x0/1HMO Bbl4eCTb 
113 4Bn KOCBeHHble H8nor" H8 npe):1np"H"Mareneii. CMbiCn amro no):1C49T8 
B TOM, 4TO rDCY/18pCTBO, B3HM8A KOCB9HHbl9 H8flOCH C npe):1np"Amfi, HH48f0 
He BKfl8/1biB88T B np0"3B0/1CTBO " n03TOMY ero H9flb3A paCCM8TP"B8Tb K8K 
nocraBLI1""a aKoHOMI14ecK"x pecypcos. TaK"M o6paaoM, Mbl nony4aeM no
Kaaarenb H8l1"0H8flbHOCO /10X0/18 (H,Q). C T04K" 3peHI1A C06CTB9HHI1KOB pe
cypcos, H8lji10H8flbHblfi /10X0/1 ABflASTCA 113Mep"TeneM 11X /10X0/10B OT Y48· 
CTI1A B npOI13B0/1CTB8 38 T8KYL11"fi nep"0/1. 
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PacnonaraeMbiH AOXOA (PA), 11m1 ni14Hbli1 pacnonaraeMbiH AOXOA 
npe,QCT8Bfls:I8T C060~ nony48HHbiVI ,QOM8WHHMH X03s:!Li!CTB8MH ,QOXO,Q, OTJ1H-

4810LI.I"i<CH oT HA, KOTOpbli< HBnHeTCH 3apa6omaHHbiM aoxoaoM. 3,Qecb cne
,ayer OTM8THTb, 4TO 48CTb 38pa60T8HHOrD ,QOXO,Q8 - B3HOCbl Ha COU,H8JlbHOe 

CTpaxosaH"e, Hanor" Ha np"5blnb npe,Qnp"Hmi< - He noCTynaeT s pacno
pH>KeH"e Hacene"""'· B TO >Ke speMH TpaHccjJepTHble nnaTe>K", ocyll.leCTB
neHHble rDCy,QapCTBOM, He HBnHIOTCH peaynbT8TOM X03Hj;iCTBeHHOj;i ,QeHTenb

HOCT" pa6oTH"Ka, HO npe,QcTasnHIOT YaCTb "x ,QOXO,Qa. TaK"M o6paaoM, pac
nonaraeMbli< ,QOXO,Q K8K cjJaKT"4eCK" nonyYeHHblj;i ,QOXO,Q MO>KHO Bbi411Cn"Tb 
nyreM Bbi4HT8HHs:l 1113 H8LI,IIIOH8JlbHOrD ,QOXO,Q8 B3HOCOB H8 COU,Ir18JlbH08 CTpa

XOB8H"e, Hanoros H8 np"6blnb npe,Qnp"HT"i<, Hepacnpe,QeneHHbiX np"6bl
neVI, HH.QHBH.QyanbHbiX Hanoroa (no,aoxo,QHoro, Hanoroa Ha fliii4Hoe VIMyw.e

CTBO, Ha Hacne,QCTso) ",Qo6asne"""' cyMMbl scex TpaHccjJepTHbiX nnaTe>Ke;;;. 
PacnonaraeMbl;;; ,QOXOA Haxo,Q"TCH s ""4HOM pacnopH>KeH"" YneHos o6LI.Ie
craa 1-1 VICnOflb3Y8TCfl Ha norpe6Jl8HVI8 VI c6epe>K8Hir1s:l ,QOM8WHVIX X03s:li1!CTB. 

L-1raK, B381-1MOCBfl3b M8Kp03KOHOMI-148CKHX nOK838T8fl8Li! MO>K8T 6b1Tb 

npe,QcTasneHa cne,QYIOLI.Ie;;; cxeMo;;;: 
sanoso;;; BHYTpeHH"i< npo,QyKT (BBn) - aMopTI138LII1" = 
4"CTbli1 sHyTpe"""" npo,QyKT ('"IBn) - KocseHHble Hanorl1 = 
H8LI"OH8nbHbli1 ,QOXO,Q (HA) - Hanor11 Ha np116blnb npe,Qnpi1JITI1H -
B3H0Cbl H3 C041113flbHOe CTp3XOB3HH& - HHAHBH.QY3flbHbl& 

noAOXO,QHble Hanorl1 - Hepacnpe,QeneHHaJI npl16blnb 
Kopnopaljlli< + TpaHc(jlepTHble nnaTelKI1 = 
pacnonaraeMbl" ,QOXO,Q (PA). 

§ 5. BBn 111 «4111CToe 3KOHOMIII4ecKoe 

6narococTOJIHIIIe» (435) 

HacKonbKo TOYHO noKaaaTenb BBn 113MepHeT aKoHoM"Yec
KYIO 8KTHBHOCTb " 6naroCOCTOHH"e H8LI""? 3TOT BOn poe Bbl3biB8eT OC06biM 
"HTepeC 3KOHOM"CTOB B CBH3" C pH,QOM np"4"H. 

Bo-nepBbiX, He BCH ,QenOB8H 8KTHBHOCTb Y4"TbiB8eTCH B OQmLI"8nbHOM 
noKaaaTene BBn. Cyll.leCTByeT PHA 6nar, KOTOpble TPYAHO no,Q,Q810TCH "aMe
peH"IO, nOCKOnbKY OH" He "MeiOT pbiH04HOi1 OljeHKI1 (He pean"3YIOTCH H8 
pb1HK8). npe>K,Qe BCero, 3TO ,QeHTenbHOCTb B p8MK8X ,QOM8WHero X03HMCTB8 
- npV1rDTOBJ18Hir18 8,Qbl, BOCnHT8HH8 ,Q8T8Lil, peMOHT CBOHMVI CHJ18MIII VI 8006-

l.l.le ,QeHTenbHOCTb no np""LI""Y «C,Qena>i caM»; ,Q06posonbHbiM TPYA, Hanp"
Mep, pa6oTa no y6opKe Tepp"TOP"" BOKpyr csoero ,QOMa (scnoMH"M <<cy6-
6oTH"KI1» " <<BOCKpecH""""· KOTOPble Ka>K,Qo>i secHo>i opraH"3YIOT MYH"LI"· 
nan"TeTbl B pocc"j;icK"x ropo,Qax, np"rnawaH >K"Tene>i M"Kpopa;;;oHa OY"c-
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QcHDBHble M8Kp03KOHOMU'leCKUB nOK83amenu U cucmeMa H8~UOHanbHbiX C'lemoo 

T"Tb CBO" ,QBOpbl OT rpH3", H8KOn"BWe"CH 38 3"My); nOMOLI.Ib COCe,QHM; 6na

rorsOpV1T8JlbH8s:l ,Q8fiT8flbHOCTb VI T. n. 

Bo-BTOpbiX, ,QeHrenbHOCTb B ccjlepe TeHeso" 3KOHOM"""· T. e. ,QenosaH 
aKTIIIBHOCTb, ocyUJ,8CTBfls:I8M8s:l B 06XO,Q YCT8HOBJ18HHOrD 38KOHO,Q8T8JlbCTB8. 

311
ecb cne,Qyer paan"YaTb ,QBa T"na c,QenoK (TpaHC8KLI""): c,QenK", KOTopble 

He JIBnHIOTCH HeneranbHbiM" C T04K" 3peH"H 38KOH8 (Hanp"Mep, peneT"TOp
CTBO), HO, oCyll.leCTBnHH "X, niO,QI1 HapywaiOT H8fl020808 3BKOHOOamenb· 
cmeo, raK KaK He ,QeKnap"PYIOT cso" ,Qoxo,Qbl. Apyro" r11n TpaHcaKLI"" -
HeaaKOHH8H ,QeHTenbHOCTb (npoCT"TYLI""· np0"3BO,QCTBO " npO,Q8>K8 H8pKO

T"KOB, TOproBnH opy>K"eM " T. n. ). 
Mo>KHO "" "aMep"Tb ,QeHTenbHOCTb s ccjlepe TeHeso;;; 3KOHOM"K"? B 

npVJHl.J,Hne, 8Cfllr1 6bl T8H8B8s:l 3KOHOMVIK8 0Tp8>K8Jl8Cb 6bl 8 CHCT8M8 H8U,IIIO

HBJlbHbiX C48TOB, TO OH8 nepeCT8I18 6bl 6b1Tb T8H8BOV!. Cne,ayer 38M8TVITb, 

4ro cospeMeHHaH sepc""' CHC OOH (1993 r.), o KoTOpo;;; wna pe4b B npe
,QbiAYLI.IeM naparpacjle, peKoMeH,QyeT Y'~"TbiB8Tb aKT"BHOCTb s TeHesoM ceK
rope 3KOHOM"K". npo6neM8 COCTO"T B TOM, K8KI1M" MeTO,Q8M" "3Mep"Tb 
peayflbT8Tbl ,Q8IlOBOi1! 8KTVIBHOCTVI 3KOHOMit148CKHX areHTOB, KOTOpb18 C03H8-

TSJlbHO CKpb1B810T ee. nocKOJlbKY npe,QCT8Bit1T8JlH T8H8BO~ 3KOHOMHKVI He 

nO,Q810T HanorOBbiX ,QeKnap8LI"j;i' nOCTOnbKY pe4b MO>KeT 11,QT11 n"Wb 0 KOC· 
B8HHbiX OU,8HK8X ,Q8fiT8JlbHOCTVI T8H8BOrD C8KTOpa. )J.fls:i 3TOrD 3KOHOMIIICT8-

MI1 paapa6oraH pHA noKaaaTene;;;, noaeonH101.1.111X yyecTb M8CWTa6bl Hene
ranbHOVI aKOHOMHKIII. B aaavtCIIIMOCT\11 or Bbl6paHHoro Mero,aa ou,eHKIII, pe

aynbT8Tbl MOryT OK838TbCH HeO,Q"HaKOBbiM". BoT noYeMy Ll"cjlpbl, xapaKTe
piii3YIOll..IL-18 M8CWT86 T8H8BOLI! 3KOHOMIIIKVI B O,QHOV! Ill TOV\ }1{8 CTp8H8, MOryT 

OK838TbCfl p83JlV14HbiMIII. Halr16onee V13B8CTHbiMIII M8TO,Q8MH OU,6HKH T8H8BOi11 

3KOHOMIIIKH s:IBJlf!IOTCs:l CJ16.QY10ll..IH8: 

o AH8flU3 cnpOC8 H8 H8flU4HOCmb (nO,QXO,Q OCHOB8H H8 TOM, 4TO TeHe
B8s:l 3KOHOMII\K8 nOffl0ll..I88T no,Q8Bfls:IIOll..IYIO 48CTb H8JlH4HblX ,Q8H8r - BS,Qb 

HeneranbHble c.aenKIII coaepwatarcs:~ aa H8I1H4Hble - aa Bbi48TOM .QeHer Ha 

pyKax y HaceneH11J1). 
• Memoa y4ema pacxoaa aneKmpu4ecmea (nocKOnbKY aneKTpoaHepr"IO 

Henbal'l aanacaTb snpoK, nocTonbKY npeBbiWeH"e TeMnos pacTa noTpe6ne
HI1l'l aneKTp03Hepr"l1 B CTp8He H8,Q TeMnaMI1 p0CT8 peanbHOro BBn CBI1,Q8· 

renbcrsyer o ee norpe6ne""" reHeBbiM ceKTOpoM). 
• Pacxo)l(oeHue Me)l(ay cpaKmu4ecKuMu u ocfiwwanbHO y4meHHb!MU 

mpyoo&b!Mu pecypcaMu. 
• PacXO)I(08HUe M8)1(0Y aoxooaMU u pacX008MU. 
B Ta6n"Lie 16.3 np"se,QeHbl OLieHK" MacwTa6os reHeso;;; 3KOHOM""" no 

H8KOTOpbiM CTp8H8M, OCHOB8HHbl8 H8 M8TO,Q8 8H8flH38 cnpoca H8 ,Q8Hbflll. 
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rnaea 16 

Ta6n111u,a 16.3 

MacwTa6bl TeHesoM 3KOHOMIIIKIII B HeKOTOpbiX pa3BIIITbiX CTpaHax 

B 1994-1997 rr., B o/o OT BBn 

Macwra6bl reHeeoi< 3KOHOM"K" 

1!1ranHo 
WeeljHR 
¢>pSHLj"R 
lepMSH~R 

Ben"Ko6pHraHHR 
CWA 
Wee.,L1apHo 

1994-1995 rr. 

26,0 
18,6 
14,5 
13,5 
12,5 
9,2 
6,7 

1996-1997 rr. 

27,2 
19,5 
14,8 
14,75 
13,0 
8,8 
7,8 

V1CT04HVIK: 3KOHOMVI48CK8fl T60plr1fl npeCTyni19HI-1fl VI H8K838HVIII1. PeQ:>epan1BHbl~ 
>KypHan. M., PrrY, 2000. BblnycK 2. HecpopMailbHbllll ceKmp aKOHOMVIKVI Ja py6e)f(OM. 
C. 122. 

B PoccH~. no ocjJHLj"anbHbiM A8HHbiM, AOno reHeeoro ceKTopa e o6l!1eM 
06beMe BBn B 2001 r. CH"3Hnacb AO 18%, XOTR ABS rDAa Ha38A AOnR TeHeBO
ro ceKropa nporHo3"poeanacb npae"renbCTBOM Ha ypoeHe 25-30% BBn. Anb
repHaTHBHble OljeHKH MaCWTS60B TeHeeoii 3KOHOM~K~ 8 Pace"~ BSpb"PYfOT B 
eecbMa w~poKoM A~anaaoHe- or 20 AO 40-50% BBn. 1 

B-rperb~x. noKaaarenb BBn He Y4~Tb1Baer 6narococrooH"e 06lJ1eCrea, 
CB>I3aHHoe c AOcyroM, "n~ LjBHHOCTbfO ceo60AHoro epeMeH". Hanp"Mep, ecn" 
Bbl, nocne AOCT">K6H">I onpeAeneHHOrO, AOCTaTOYHO BbiCOKOrO ypOBHR AOXO
A8, npiiiMI!tTe peweH~~te o COKP8Ll..\8HVIIII yacoa csoeM pa6oTbl, ro a noKaaarene 

sen 3TO orpa3"TC>I KaK yMeHbW6H"e A06aeneHHOi1 CTO"MOCTH. 0AHaKO eawe 
6narOCOCTO>IHH6, H3M6p>leMOe He TOnbKO AeHbraMH, HO H CB060AHbiM epeMe
H6M, CTaHeT BbiWe (BCnOMHHM 3cj:lcj:leKT AOXOAa " 3cj:lcj:leKT 3aMelJ1eH"R np" 
HHA"B"AyanbHOM npeAnO>KeHHH rpyAa). 

B-YeTBepTbiX, B noKaaarene sen orcyrcreyer OljeHKa HeraTHBHbiX pe
aynbTaTOB AenOBOH aKTHBHOCTH, TaKHX, KaK 38fp03HeH~e OKpy>K8fOlJ1ei1 cpe
Abl, YTO eneYeT aa co6o" yMeHbWeH"e 6narococroRH"" o6lJ1ecrea. 

YYeCTb enH>IH"e 3T"x cj:laKropoe Ha 06lJ1ecreeHHoe 6narococrooHHe no-
3Bons:~er nOK838T8Jlb «"'HCTOrO 3KOHOMH"'9CKOro 6narOCOCTOfiHIIIfl» o6w,e

CTBa (435), BBeAeHHbiH B HayYHbl" 060pOT SMep"KSHCK"M" 3KOHOM"CTaM" 
B. HopAxaycoM " A>K. To6"HoM: 

435 = sen - AeHe>KHao oljeHKa orp"-
LjarenbHblx cj:laKTOpOB, B03Ae.,CTBY>OlJ1"X HS 
6narococros:~H~~te + HepbiHOYHas:~ Aes:~renb
Hocrb (B AeHe>KHOH OljeHKe) + AeHe>KHa>l 
OljeHKa CB060AH0f0 BpeMeH". Bco cno>K-
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1 «AK&M» oT 27.12.2001 r.; 
3KOHOMI-148CKio1.:1 >KYPH8Il BbiCWS~ 
WKOilbl 3KOHOMVIKVI. TOM 4, N2 4, 
2000. C. 435. 

QCHOBHb/8 M8Kp03KOHOMUI../8CKU8 nOKaJamenu U CUCmeMa H8L{UOH8flbHb/X C4emoe 

HOCTb 38KnfOY8eTCR B TOM, K8K AaTb AeHe>KHYfO OljeHKY BCeM TeM B~AaM 
,QSfiTSJlbHOCTI.-1, KOTOpb18 HS HOCHT pbiH04HOro X8p8KTepa lit, CJ18AOB8T8JlbHO, 

He MOryT 6b1Tb OljeHeHbl 8 npOLjeCCe CB060AHOrD pbiHOYHOro 06MeHa. 
noK838T8Jlb 41/tCTOrO 3KOHOMI!t48CKOro 6naroCOCTOfiH~fl litHT8p8C8H, 

npeJKAe ecero, KaK reoper~YecKao nocraHoeKa npo6neMbl yyera paanHYHbiX 
cropOH cj:lyHKLjHOHHpOBaH~R 3KOHOMHKH, B TOM Y~Cne ~ Hecj:lopManbHO ... 0A
HaKO Ha npaKT~Ke crarHCTHYeCKHe cny>K6bl OOH H HaljHOHanbHoro cYero
eoACTBa OTAenbHbiX rocyAapCTB elJ1e He BnaAefOT YHHcjJHtjHpOBaHHO" MeTo
A"KO~ pacYera YHCTOro 3KOHOMHY6CKoro 6narococrooHHR. Bor noYeMy a66-
pee~arypy 435 Mbl BCTp6Y8eM 8 yye6H"KaX no MaKp03KOHOMHK6, 8 He 8 

CTST~CT~4eCKHX C60pHHKSX pa3n~YHbiX CTpSH M~pa. 

OcHOBHble noHSITIISI: 

Kpyroo6opor AOXOAOB " pacxoAos 

Banoeo" BHyrpeH""" npoAyKr (BBn) 

Banoso" Hal1"0HanbHbl" npOAYKT (BHn) 

Aeoi\Ho<1 eYer 

Ao6aeneHHafl CTOVIMOCTb 

AeQ:>norop ssn 

1'1HAeKc nacnelllpeca 

li1HAeKc naawe 

li1HA9KC <i>•wepa 

.nHLIHble norpe61!1T8JlbCKI!1e paCXOAbl 

Banoable YaCTHble VIHBSCTVI41-1VI 

AMOPT"3al1"" 

loCyAapCTBeHHble 3aKynK" 

4MCTbiM 3KCnopT 

H841r10H8JlbHbl~ AOXOA 

KoceeHHble HanorVI Ha 6~<taHec 

PacnonaraeMbl~ AOXOA 

CHcTeMa Hal1"0HanbHbiX CYeros (CHC) 

4HCTOe 3KOHOMVI4eCKOe 6naroCOCTOfiH&.1e 

circular flow 
of incomes and expenditures 

gross domestic product, GDP 

gross national product, GNP 

double counting 

value added 

GDP deflator 

Laspeyres index 

Paasche index 

Fisher index 

personal consumption 
expenditures 

gross private investment 

depreciation 

government purchases 

net exports 

national income 

indirect business taxes 

disposable income 

national account system 

net economic welfare 
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§ 1. 

lnaea 17 

POilb rQCY,IJ,APCTBA 
B PbiHO'-IHOiil 3KOHOMIIIKE 

«CunbHoe zocyOapcmeo no
Oaenflem Hac, a npu cna6oM 
Mbt nozu6HeM». 

nonb Banepu 

CllHaCKO pbiHKa H He06XOAHMOCTb 

rOCYA3PCTBeHHOrO perynHpOB3HHR 

PbiHOK, K8K 6blno noK838HD B npe/1bi/1YIIl"X rn8B8X p83Aena 
«M"KP03KOHDM~K8>>, npe/1CT8BnReT C06ofi XOpOWD OTn8>KeHHblfi, HeCMOTpR 
Ha CBOiit cnOHT8HHbla:1 xapaKT8p, M8X8HVI3M, CnOC06Hbliit p8W8Tb OCHOBHble 

3KOHOM"YeCK"e 38/18Y~, CTORIJl~e nepe/1 061JleCTBDM. 0!1H8KD T8K 6biB8eT 
He scer/18 ~ He 80 scex cnyYaRx. KaK H3BeCTHO, CYIJ..I8CT8YIOT 3KOHDM~Yec
K~e npo6neMbl, KOTOpble np~HRTO H83bi88Tb <j:>"8CKO (np088nbl, HeCOCTOR
TenbHOCTb) pbiHK8 (eM. rn. 15). 3TO T8K~e C~TY81.1H~, KOr/18 pbiHOYHblfi (1.1e
HD80fi) MeX8HH3M He MD>KeT 3<j:><j:>eKT-BHO pacnpe11en~Tb pecypebl. np" 
3TDM He o6ecneY~88ercR paseHCTBD MC = MR. ~n~ MC = P. B T8K~X c~ry
au~Rx B03MDlKHO ~ He06X0/1~MO ~cnonb30B8H"e M8X8H-3M8 rDCY/18pCT8eH
HDrD peryn"p088H~R 8 CBR3" C 3T~M OCHDBHbiM~ C<j:>ep8M~ /1eRTenbHDCT" 
rDCY/18pCT88 RBnRIOTCR cneAYIOIJ..I"e: np0~3B0/1CTBO 061J..1eCTBeHHbiX 6n8r, 
MVIHVIM\1138LI,Vl.A OTpVIL1,8T8JlbHbiX L.1 noow,peHL.-18 nOJlO>KVIT8JlbHbiX 3KCT8pH8JlL.1iit, 

npeCeYeH~e 8C~MMeTp"YHOfi ~H<j:>DpMal.j~~. 381Jl"T8 KDHKypeHI.j~~. crna>K~-
88H~e M8Kp03KDHDM"YeCK"X KOne6aH~fi. non"T"K8 n0/1/18P>K8H~R ADXD/108. 
Oco6y10 ponb Hrp8eT rocyAapcrso 8 npasoaoM o6ecneYeH"~ 4>YHK1.1~0H~po
BaH"R pbiHOYHDro MexaH~3M8. Bo acex yKa38HHbiX cnyY8RX rocy/18pcrao 
cnoco6CTBY8T MVIHVIMVI38LI,VIL.1 Tp8HC8KLI,J..10HHblX J..13A8P>K8K, C KOTOpbiMVI CBH38-

HO ,Q8ii!CTBVI8 pbiHOYHOfO M8X8HJ..13M8. 3TO nOilO>K8HY18 H8 COBC8M HOBO AflH HaC, 

nocKonbKy, KaK orMeYanocb p8Hee (eM. rn. 4, 5, 9), ~Hcmryrbl cnoco6crsyiOT 

aKoHoM"~ rp8Hca•u~oHHbiX H3/1eplKeK, o6nerYa5! KODP11"Ha1.1"10 11eficrs~fi 
3KOHOMVIYSCKY1X areHroa. Ba>KHeiiiwVIM Y13 VIHCTVITyros VI .ABJl.Aerc.A rocy.Qap

crao. 0CT8HOB~MC5! Ha paccMorpeHH~ yKa3aHHbiX npo6neM noApo6Hee. 

npoH3BOACTBO 061J..18CTB8HHbiX 6nar 

npo~3B0/1CTBO 061JleCTBeHHbiX 6nar R8nReTCR 0/1HOfi "3 
B8>KH81i1WJ..1X cPyHKLI,VIiii rocy,qapcraa. Pb1H04Hbliit M8X8HVI3M, K8K OTM8Y8J10Cb 

s rn. 15, He MO>KeT npeAOCTaB~Tb o61JlecraeHHble 6nara. K o61JlecrseHHbiM 
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oTHOeRT T8K~e 6n8r8, KOTOpble o6n8!1810T /1BYMR X8p8KTepHbiM~ esofieTB8-

MVI: H8COn8pHVIY8CTBO VI H8VICKJliOY88MOCTb lr13 norpe6Jl8HVI.A. 06a CBOiii.CTBa 

TSCHO CB.A38Hbl M8>KAY C060VI. 0CT8HOBVIMC.A H8 H8VICKJliOY88MOCTir1 lr13 no

rpe6neH~R el!.le p83, 8H8n~3~PYR ponb roey/18peTB8 B npo~3BOAerae o61J..1e

craeHHbiX 6nar. HeVICKiliOYaeMocrb 1!13 norpe6neHJ..1.A 03Hal.Jaer, YTO Ha npaK

TVIK8 CJlO>KHO J..1JlVJ H8803MO>KHO o6ecneYJ..1Tb norpe6Jl8H\118 ,Q8HHOrD 6nara OT-

11enbHbiM~ n~l.j8M~, He npe110eT8BnRR ~X seeM /1pyr~M. Y Y8eTHOrD eeKTOp8 HeT 

cn1MYI10B np01113BO,QL.1Tb T8KVI8 6nara, nOCKOJlbKY nOilO>KVIT8JlbHbiM BH8WHVIM 

a<j:>Q:>eKTOM OT ~X e03/18H~R ~ norpe6neH~R MOryT BOenonb3088TbeR n106b1e 

n~l.18, He38B~e~Mo or mro, nn8r~n" OH~ 38 ar~ 6n8r8 ~n~ Her. K 061J..1eerseH

HbiM 6n8r8M OTHOeRTeR: H81.j~OH8nbH85! 060pOH8, B8KI.j~H81.jHR H8eeneH~5!, /10-

p0lKH85! p83MeTK8 ~ 3H8K~. M85!K", yn~YHOe oeseiJ..IeH~e ~ uenblfi P5!11 8H8no

r~YHbiX 6n8r, r11e HeB03MOlKHO /103~p088Tb ~X norpe6neH"e np~ nOMOIJ..I~ Me

X8H~3M8 l.jeH. 061J..1eeTBeHHbiM 6n8roM RBn5!eTeR ~ 38KOHOTBOpYeeK8R AeRTenb

HOeTb roey/18peTB8, 061J..1eeTBeHHblfi nopR/10K ~ T. n. 

npHHRTO p83n~Y8Tb YHCTble 061Jl9CTB9HHbl9 6nara " CM9W8HHbl9 06-

IJl9CTB9HHbl9 6nara. 4~eTble o61JleeraeHHble 6n8r8 o6n8A810T ABYMR yK8-

38HHbiM~ esofieTB8M~ a RPKO Bblp8lKeHHOfi ereneH". Kn8ee"yeeK~fi np~Mep 
~ H81.j~OH8nbH8R o6opOH8. Y eMeW8HHbiX 061JleeTBeHHbiX 6n8r D/1HO ~n~ 

o6a e8ofieT88 Moryr 6b1Tb 8biP8lKeHbl en86ee. np"Mep eMeW8HHoro 6n8r8 

~ 88T0/10POr~. B HeKoropbiX enyY8RX (np~ neperpy3K8X !18~lKeH~R) 880/1~T
CR nn8T8 np~ 8b83/1e H8 OTAenbHbl8 YY8eTK~. noeKOnbKY ysen~Y~88eTeR eo
nepH~YeeT80 H8 neperpylKeHHbiX Tp8ee8x, noeronbKY He~eKniDY8eMoerb ~3 

norpe6neH~R nDAPbiB8eTeR B8eAeH~eM nn8Tbl 38 npoe3!1 H8 neperpy>KeH

HOM YY8eTKe /10por". 
6n8r8, KOTOpble He o6n8/1810T 80061Jle YK838HHbiM~ e80fieT88M~, H83bi-

8810TeR «Y8eTHbiM~>> ~ npo"38D/1RTCR H8 pbiHDYHDfi ocH08e. AnR npHo6pe

TeH~R Y8CTHoro 6n8r8 rpe6yercR 38nn8T"Tb 38 Hero. 
B CBR3" c npo"380/1CT8DM o61JleCT8eHHbiX 6n8r, K8K OTMeY8nocb 8 rn. 

15, 803HHK8eT npo6neM8 «6e36-neTH-K8>>, "n" «38HI.j8>>, T. e. yKnOHeH~e 
0T/18nbHOrO "H11"8"11YYM8 DT YY8CmR 8 <j:>"H8HC"pOB8H~" npDH380/1CTB8 
06l1.18CTB8HHOro 6nara. 1 nyreM npOCTOfO onpoca H8C8Jl8HVI.A H8803MO>KHO 

BbiReH"Tb, CKOnbKD 061J..1eCT8eHHbiX 6n8r npo"3BD/1"Tb ~ KTO 38-HTepeC088H 
B "X np0-3B0/1CTBe. lii3BeCTHbiM np"MepoM 
5!BnsoercR cnyY8fi yn~YHoro ocBeiJleH"so. 
Ecn~ H8Y8Tb onp8W~B8Tb lK"renefi yn"l.1bl, 
nbiT8Reb BbiRCH~Tb norpe6HDCTb K8>K/1DrO 
Ll8flOB8Ka B OC88L.LJ.8HL.1VI L.1 B 38Bii1CL.1MOCTVI 

or arofi norpe6HDCT" onpe11en"Tb ero ADniO 

B <f:>"H8He"pOB8H"" npD~3BD/1CTB8 /18HHDrO 
6n8r8, cKopee scero, n1011~ 6YI1YT cKnOHHbl 

CKpbiB8Tb CBO" "CT-HHble norpe6HOCT", 

TepMJ.1H, 

8Meplr1K8HCKir1M 3KOHOMir1CTOM 

MaHKypoM OncoHoM e 1965 r. 

(eM. Hopr A. V1HCTir1TYTbl, VIHCTVITY

I..IIr10HanbHble VI3MeH€HVI~ lr1 ¢YHK

I..\VIOH1r1p088HJ.1€ 3KOHOMir1KVI. M., 
1997. c. 29.) 
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YT06bl yKnOHIHbCfl or ynnaTbl lr1fllr1 yMeHbWir1Tb ee. 0Y8Hb eefllr1Ko lr1CKywe

H"e crarb «6e36"neTH"KOM» " nepenmK"Tb 6peM~ onnaTbl Ha APYr"x. B 
pe3yflbT8T8 B03Hir1K88T OnaCHOCTb 38Hir1>K8Hir1fl o6b8M8 npOir13BO,QCTB8 6nara 

a LjenOM (a H8WeM np-Mepe Yl1-lj8 MO>KeT T8K " OCT8TbC~ HeocaeweHHO~). 
Mo>t<Ho, KOHeYHO, norpaTir1Tb yj;iMy epeM8Hir1, nbnas:~cb BblCJ18,Qir1Tb Ka>K,Qoro 

"'""bl18, onpeAen"Tb era rpacjl"K nepeMeweH"~ no yn"4e, y3H8Tb xor~ 6bl 
np"6n">KeHHO era noTpe6HOCTb B OCaeweHHH, HO Tp8HC8Klj-OHHble "3Aep>KKH 
no c6opy TaKa~ HHcjlopMaljHH 6yAYT 3anperHrenbHO aen"""· CneAoaarenbHo 
ecn1r1 HeT aeweaoao cnoco6a OT,Qefl8Hir1fl «6e361r1fl8TH1r1KOB» or nnarenbll.\lr1Koe' 

3TH o6wecTaeHHble 6n8f8 Ljenecoo6p83HO npOH3aOAHTb rDCYA8PCTBY 38 C4e; 
H8noroo6no>KeHH~ acero HaceneHHR 

npo6neMy npeAOCT8BJ1eHH~ o6weCTB9HHbiX 6nar MO>KHO p8CCMOTpeTb c 
lr1CnOflb30B8Hir18M 1r1388CTHOV! lr13 rn. 7 «,Qir1fl8MMbl 38KJlK>Y8HHOrD>>. nplr1M8Hir1-

TeJ1bHO K npOH3BOACTBY o6wecraeHHbiX 6nar cneAyeT CK838Tb, 4TO «A"l1eM
M8 38KI110Y8HHOro>> 06bs:!CHfl8T, n048MY H8flb3s:! Opr8Hir13088Tb np01r13BO,QCTBO 

A8HHbiX 6nar H8 pb1H04HOi1 ocHoBe. Ecn• 6bl peweH"e o cjlHH8HCHpoaaH"" 
npOH3BOACTB8 06weCTBeHHbiX 6nar np"H"M8J10Cb H8 OCHOBe onpOC8, 803_ 
MO>KHbl 6bll1" 6bl OWH6KH B C"l1Y HeKOOnep8mBHOf0 nOBeAeH•~ Y48CTHHKOB 
onpoc8. Hy>KHo n• yn•YHoe ocaeweH"e? K8>KAbli1 AYM8er «A8>>, HO 6oHTc~. 
YTO APYrHe CKa>Kyr <<Hen>, H mrAa T~>KeCTb cjlHHaHcoaoro 6peMeH" n~>KeT 
Ha era nneYir1. OH roeop1r1r «HST>>, HO 1r1 see ocranbHbte roeops:~r «HeT». no

nyY8eTc~. YTO yn•YHOe ocaeweH"e aoo6we H"KDMY He HY>KHO. Harn~AH8~ 
lr1flfliOCTp8U,Ir1s:! «,Qir1fl8MMbl 38KflK>Y8HHOrQ» MO>K8T 6b1Tb np8,QCT88I18H8 B 

BHAe nnaTe>KHOii M8TP"l1b1. 
An~ cjl•HaHc•poa8HH~ npOH3BOACTBa HeKoero o6wecraeHHOro 6nara 

rpe6yerc~ 10 000 ADnn. 06wecTBo a H8WeM r"norerHYeCKOM cnyY8e co
cro•r "3 1000 YenoBeK. CneAOB8TenbHO, K8>KAbl~ A011>KBH corn8cHTbC~ nna
mrb 10 ADnn. nnare>KHa~ M8TPHL18 np"Mer cneAYtowH~ BHA (eM. pH c. 17.1 ). 

Om•ManbHbl>i cnyY8>i - a KaaAp8Te IV, HO OH rpe6yer Koonepar"aHoro 
nose,Q8Hir1H Ka>K,Qoro YneHa o6ll.\ecrea. Ha npaKTir1Ke Halr160nbweH B03MO)f{

HOCTbto OTJ1H4aeTC~ Cl1Y48~, npeACT8Bl1eHHbU1 KB8AP8TOM II (ace OTaeYaiOT 
<<Hen>). l.JT06bl H36e>K8Tb flOA06HOi1 C"TY8l1HH, npOH3BOACTBO o6weCTBeH
HbiX 6nar B03J18raeTC~ H8 rDCYA8PCTBO. 

rocyAapcTBo ¢"H8HCHpyeT A8HHble npoeKTbl H3 6toA>KeTHbiX cpeACTB. 
V'i3B9CTHO, 4TO p8CXOAbl H8 H8Lj.OH811bHYIO o6opoHy ~Bfl~IOTC~ BO MHOf"X 
CTp8H8X 0AHOi1 H3 BeCbM8 3H84HTeJ1bHbiX CTareii 6toA>KeT8. 50J1bWYIO p8C
XO,QHYIO CT8Tbl0 COCT8BflHIOT 1r1 cpe,QCTBa, Bbi,Q8Jlfi8Mbl8 H8 COLI,Ir18JlbHbl8 Hy>K

Abl " H8 COAep>K8HHe rDCYA8PCTBeHHOrD ann8p8T8. V1CT04HHK HX cjlHH8HC-
poaaH-~ - H8110fH C AOM8WHHX X03~i1CTB " 6H3HeC8. npH 3TOM OTCyTCTByeT 
HenocpeACTaeHHa~ CB~3b Me>KAy aen"YHHoii ynn84"B8eMoro H8nor8 " pe-
811bHbiM yYacr"eM a npoljecce nOTpe6neH"~ A8HHoro o6wecraeHHoro 6na
ra. KaK orMeYanocb s HaYane rnasbl, lr13-3a H83H841r1T8flbHoro pa3Mepa lr1fllr1 

OTCYTCTBir1fl npe,QSJlbHbiX lr13,Q8p>t<8K, KOTOpbl8 Bbl3bi888T K8>K,Qbll1 ,QOnOflHV1-
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Bee OCTaJILHble 'IJleHhl o6n:t;eCTBa 

IillaTBT He DJiaTJIT 

0 

1 qeJioBeK 

0 
HeWiaTHT 

0 
m 

Puc. 17.1. «,QuneMMB 38KniOI.feHHOaO» 
u npou3eorJcmeo o6U{ecmseHHbiX 6nae 

T9J1bHbli1 J10Tpe6HTel1b o6weCTBeHHOrD 6nara, He HMeeT CMbiCJ18 CTpOHTb 
CTI'O>KHYIO Clr1CT8MY lt1X Onfl8Tbl, nbiT8HCb OT,Q8Jllr1Tb «6e361r1fl8THir1KOB», n03TO

MY OHH " cjl"H8HCHPYtoTC~ "3 rocyA8PCTBeHHoro 6toA>KeT8. 
. , KpoMe TOfO, eCTb 6nar8, KOTOpble, no onpeASJleH-10, He OTHOC~TC~ K o6-
UI9CTB9HHbiM, HO H3-38 Hecnoco6HOCTH pb1HK8 06ecne4"Tb HX npo•3BOA
CTB.O, rDCYA8PCTBO 6epeT H8 ce6~ "X cjl"H8HC-pOa8HHe. 3m CB~38HO C T8-
JCMM s:!BI18Hir18M, K8K HenonHOT8 pbiHKOB - Clr1TY8LI,Ir181i!, KOr,Qa pbtHKir1 H€ B 

COCTO~HHH 06ecne4HTb npeAOCT8BJ1eHHe K8KOf0-J1"60 TOBapa "J1H ycnyr" 
.Q8>K8 TOr,Qa, KOr,Qa lr13,Q8p>t<Kir1, CBH38HHbl8 C T8KOt:\ ,Q8HT8JlbHOCTbiO, HVI>K8 

48Hbl, KOTOpyto nnaTfiT lr1H,Qir1Biii,Qbl. L!8CTHbl8 KOMn8Hir11r1 MOryT OTK838TbCH 

crpaxoaarb OTAenbHble BHAbl pHCKOa, H TOrAa 3THM 38HHMaerc~ rocyAap
creo. 0YeHb Yacro Ha rocyAapcrBeHHOii ocHoae 6a3Hpyerc~ crpaxoaaH"e 
.BKJ18A4-KOB OT norepb B cnyYae 68HKpOTCTB 68HKOB, CTpaxoaaHHe OT H8-
.$oAHeHHi1, no>Kapoa " T. A-

B np•HL1Hne, np"H"Ma~ H8 ce6~ <P•H8HCHpOa8H"e o6wecraeHHbiX 6nar, 
[OCYA8PCTaO peW89T " 38A84Y MHHHM-384"" Tp8HC8Klj-OHHbiX "3Aep>KeK, 
CBR3aHHbiX c noHCKOM "HcjlopMal1"H: aecbM8 cno>KHO H AOporo 6blno 6bl, Ha
PP•Mep, npoBOA"Tb onpoc, noAo6Hbli1 TOMy, KOTOpblii on•Cbla8nc~ a ca~3" 
c yn•YHbiM ocaeweH"eM. TlcHo, YTO rp8HC8KL1"0HHble H3AeP"'"" opr8HH38-
Y"" TaKara caoeo6pa3Horo pecjlepeHAYM8 a KOHBYHOM cYere nepeKpbln" 6bl 
_Bee nfliOCbl Bbls:!BJ18HVIfl lr1CTir1HHbiX npe,Qn04T8Hir11il H8C8fl8Hir1fl. 

M"H"M"384"fl orp•t.~arellbHbiX " nOOIJ.IpeH•e 

J10110lK"TellbHbiX 3KCT9pHall•iii 

Corn8CHO reopeMe Koy38, ecnH rp8HCaKL1"0HHble H3Aep>KK" 
P8BHbl Hynto, m sHe 38BHC"MOCTH or nepaoHa48l1bHOi1 (HCXOAHOii) cneljHcjlH
KaL1"" npaa C06CTBeHHOCT" "X OKOH48TeJ1bHOe pacnpeAeJleH"e nape-
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TO- 3<jl<jleKT"BHO. Ecn" ycno8"" reopeMbl Koy3a co6moAaoorce, MO)!{HO M"
H"M"3"posarb 8HewH"e 3<jl<jleKTbl 6e3 BMewarenbCT8a rocyAapcrsa. Ho 
4TO Aenarb, KOrAa ycno8"" reopeMbl Koy3a Hapywaoorce? 04eBHAHO, 4To 
H806XO,Ql1MbiM CT8HOBl1TCfl BM8W8T8JlbCTBO rocy,QapCTB8. 

Cyl!1eCT8yoor ABa ocHOBHbiX cnoco6a M"H"M"3al1"" OTP"l1aTenbHbiX 3K
crepHanl11it. 

nep8bl~ cnoco6 - npuHRmue aiJMuHucmpamuBHbJX Mep no OTHOWeH"IO 
K T8M, Lfbfl ,Q8fiT8JlbHOCTb Bbl3biB88T OTpVIL-!8T8JlbHbl8 3KCT8pH8m-1VI. Ha rocy

,Q8pCTBO B03naraercs:~ ocyw,ecreneHVIe KOHTpons:~ 3a ,QeHrenbHOCTbto, nopo>K,O,a

IOLI1e~ OTP"l1arenbHble 8HewHHe 3<jl<jleKTbl c npHMeHeHHeM aAM"H"crpar"8Ho
KOM8HAHbiX Mep, WTpa<jJHbiX C8HKlj"H, pbiH04HbiX nHljeH3"i1 H8 8bl6poc OTXo
A08 AO onpeAeneHHoro ypo8He 3arpe3HeH"" oKpy)!{aiOll1e~ cpeAbl " r. A. 

nocneAH"i1 "3 nepeY"cneHHbiX cnoco6o8 orpaH"4eH"" rocyAapCT80M 
OTP"l18TenbHbiX 3KCTepHan"~ CTan OCH080i1 o6pa3088H"e pbiHK8 npae Ha 
npu~uHeHue BHewHux u3iJep)l(eK. Apyr"M" cno8aM", rocyAapCT80 8AM"H"
crpar"8HbiM" MepaMH cnoco6cr8yer C03AaH"IO pbiH04HbiX MexaH"3M08 
6opb6bl c orpHtjarenbHbiMH 8HewH"M" a<jl<jleKTaM". 

locyAapCT8eHHble n"ljeH3HH Ha C6pOC OTXOA08 BbiCTynaiOT 06beKTOM 
Kynn"-npOA8)!{H Ha 3TOM C80e06pa3HOM pbiHKe. 3arpe3HHTen", KynH8WHe Ta
KHe nHljeH3H", HO C0Kp8T"8W"e Ha nepHOA HX Aei1CT8"e 8peAHble 8b16poCbl, 
MOryT OCT8TOK no nHlj6H3H" npOA8Tb H8 pbiHK6, a ecn" OHH nonHOCTbiO nepe
CTaiOT c6paCbi88Tb OTXOAbl, TO MOryT npOA8Tb nHljeH3"10 TeM, KTO He YKn8Abl-
8aerce 8 pa3peweHHble HOpMbl 8bl6poca. Ha npaKmKe, Hanp"Mep, 8 CWA, 
y)!{e HecKonbKO ner Aei1cr8yer pbiHOK K80T Ha 8bl6pocbl A8YOK"c" cepbl, 
npo80l1"PYIOL!1ei1 KHCnOTHble AO)!(A". B pe3ynbrare 3arpe3HeH"e arMoccjle
pbl YAanocb CHH3"Tb Ha 40%. 

TaKas:! npaKTl1Ka 3aYacryto no,Qeepraercs:~ Kpl1TV1Ke vr3-3a HeB03MO}f{HOCTvr 

T04HOrO H3MepeH"e "3Aep)!{eK OT 3arpe3HeH-e, KOTOpbl8 HeCyT APYr"e npeA
np"eTHe, a TaK)!{e rpa~aHe. B03H"Kaoor TaK)!{e cnopbl 80Kpyr 3KOHOMH4ec
Koi1 non"T"K", OCH088HHOi1 Ha np"3H8H"" npa8 Ha 8HeWH"e 3<jl<jleKTbl. B 
3KOHOMH4ecKoi1 n"reparype nOA4epK"8aoorce TPYAHOCT" 8HeApeH"" s xo-
3ei1cr8eHHyoo )!{"3Hb BbiCOK03<jl<jleKT"8HbiX cpeACT8 H MeTOA08 KOHTpone 38 
cocTOeH"eM OKpy)!{aiOll1ei1 cpeAbl " YT"n"38l1HH OTXOAOB npoH380ACTsa. Vi, 
reM He MeHee, <jlopMHpo8aH"e rocyAapcT80M pbiHKa npa8 Ha 3arpe3HeH"e 
MO)!{eT cnoco6cT808aTb ecnH He nonHoMy YH"4TO)!{eHHIO orpHtjarenbHbiX 
8HeWH"X 3<jl<jleKT08 (4TO 8peA n" 803M0)!{H0), TO, no KpafiHe~ Mepe, "X M-
H VIM Vl38l.IVI L1. 

noMl1MO YCT8HOBJl8HVIfl HOpM VI npVIM8H8HVIfl 38npeTOB, T. e. noMVIMO 

npHMOrO 8,QMVIHliiCTp8TVIBHOfO BM8W8T8JlbCT88 C L.18Jlb10 MVIHVIMIII38l.IIIIVI OTp~

ljaTenbHbiX 3KcrepHan""· rocyAapcT80 "cnonb3yer " Apyroi1 cnoco6 - Koc
eeHHbJU MemoiJ 6opb6bJ c ompu~amenbHbJMU 3KcmepHanuRMU ~epe3 Hano
aoeyJO ccpepy. Cyrb era 3aKnoo4aerce 8 TOM, 4TO npo"3BOA"Ten", e8neooll1"
ecs:~ OCHOBHbiMVI BVIHOBHit1K8MIII OTPllll.I8T8JlbHblX BH8WHIIIX 3QJQJ8KTOB, o6na-
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po!1b aocyiJapcmea 8 pb!HOYHOU 3KOHOMUKe 

ratoTCfl H8JlOr8MVI, LfTO 38CT8BJlfi8T IIIX B onpe,Q8Jl8HHOM CMbiCJle M8Hf1Tb 

ceoe noee,QeHvre. 
KpoMe orpvrl.laTeJlbHbtX 3KcrepHanlllllt, K8K HaM lt13BecrHo, cyw,ecrey10r 111 

noJlO)I(IIIT8JlbHbl8 3KCT8pH8J1VIlt1, KOr,Qa BblrDAY nonyLf88T H8 TOJlbKO HenOC

peACTB8HHbllit norpe61r1T8J1b ,Q8HHOro 6nara, HO lt1 «Tp8Tblt1 Jllr1l.l8». no,Q «Tp8-

Tbl4Mit1 Jllt1l.I8Mlt1» 3,Q8Cb, K8K np8Blt1J10, nOHVIM88TCfl 06W,8CTBO B L!8J10M. 
rocy,QapCTBO noow,pH8T ,Q8HT8J1bHOCTb, nopO>K,Q810W,YIO nonmKIIIT8JlbHbl8 

aKcrepHan""· B 3T"x ljenex npo80A"Tce cy6c"A"POBaH"e npo"380A"Tenei1 
Vllllll noTp861r1T8J18VI nOJ10>Klt1T8JlbHblX 3KCT8pH8J1111Vf. npe,QOCT8BJlfi8TCfl Jllll 

cy6cHA"" norpe6Hrenl0 (OH CMO)!{eT nnaT"Tb 6onee BbiCOKYIO lj8HY 38 
nOnb3088HHe nonO)!{"TenbHbiM" 3KCTepHanHeMH) Hn" np0"380AHTenoo (CH-
)1(810TCe era H3Aep)!{KH), 8 noo6oM cnyYae 3TO 8eAeT K y8en"YeH"IO norpe6-
neHHe 6nara. KaK npa8Hno, rocyAapcr8o crpeM"rce npeAOCTa8HTb cy6cH
P,Mto TOMy, y KOro 6onbwae 3n8CTH4HOCTb cnpoca no AOXOA8M, T8K KaK 4Y8-
0TBHTenbHOCTb cnpoca Ha 6nara nocne cy6c"A"" 6yAer BbiWe. locyAapcT80 
oy6cHAHpyer 3Apa8ooxpaHeH"e, o6pa3o8aH"e, pa3n"4Hble 6naroT80pH
TBflbHble nporpaMMbl, nocKonbKY or pean"3al1"" MeponpHeT"~ 8 3THX c<jle
pax BbllllrpbiB810T He TOJlbKO Henocpe,QCTB8HHbl8 nonyLf8T8J1111 6nara, HO VI 06-

I.LieCT80 s ljenoM: 8eAb YeM 6onbwe 3AOPOBbiX, o6pa3o8aHHbiX " Kynbryp
HbiX ntoAei1 6yAeT 8 o6ll1ecrse, reM MeHbwe rpaHcaKl1"0HHble "3Aep)!{K" KO
~)lAHH8l1"" AeerenbHOCTH Me)!{Ay nooAbM". CneAosarenbHO, np" npo4"X 
p~BHbiX ycno8Hex, reM 6onbwe npeAnOCblnOK An• 3KOHOMH4ecKoro pocra 
~MeeT T8KOe 06l!1eCT80. 
! 

npece'!8Hit8 aCHMMeTplt'IHOH ltH!f>OpMal.lltH 

Mbl y)!{e ro8op"n" o noHeT"" acHMMeTp"4HOCTH HH<jlopMa
'Qi1VI B rfl. 8 VI 0 88 H8ran1BHbiX nOCJ18,QCTBVIfiX. HaM VI388CTHO VI T8K08 fiBJ18-

HMe, KaK He6naronpHeTHbl~ OT6op. Te, KTO nbiTaerce 3acrpaxosarb, Hanp"
J!ep, C8oe 3AOP08be, o6naAatoT 6onbwei1 ""¢opMal1"e~. YeM re, KTO npe
AOCTa8neeT ycnyr" CTpaxo8aH""· B c8e3" c 3T"M "3-38 ac"MMerpH4HO~ 
ll~<jJOpMaljH" 48CTHble CTp8X08ble KOMnaH"" MOryT OTK838TbCe CTp8X088Tb 
QTAenbHble 8"Abl pHCKOB, " TOrAa 3T"M 38H-Maerce rocyAapCTBO. 
.. IOCYA8PCT80 MO)!{eT Crfl8)!{-88Tb aC-MMeTp"4HOCTb "H<jJOpM8l1"" nyTeM 

lgHr.pone 3a Ka4eCT80M T08apo8 " ycnyr, pacnpocrpaHeHHe Hy)!{HbiX norpe
~;~MreneM c8eAeH""· npenercr8ye pacnpocrpaHeH"IO 8BOAell1ei1 s 3a6ny)/{
~Hite peKnaMbl " T. A- 6onbwoe 3Ha4eH"e "Meer 38KOHOAarenbCT80 8 c<jle
Pe 3all1"Tbl npas norpe6"renei1. np"H"Maoorce cepbe3Hble caHKl1"" npor"s 
npOA8)!{" HeK848CTBeHHbiX TOBapos, npeAOCTasneH"H nO)!{HOfi "H<jJOpMal1"" 
tl AeHrenbHOCT" ¢"PM " r. A· locyAapcr8o, npeAocra8nHe norpe6"renHM 
.~HcjlopMaljHIO o Ka4ecr8e rosapos, o creneH" p"c•a s c<jlepax "H8ecmpo
·&aHYifl Yl CTp8XOB8HVIH VI T. n., C03,Q88T T8M C8MblM 06W,8CTB8HH08 6naro 

(~HQJOpMalj"IO), KOTOpOfi 6ecnnaTHO nonb3YIOTCH BC8 3KOHOMHY8CK"e 
0Y6beKTbl. 
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38UII1T8 KOHK}'pBHL\1111 

MoHononH38l...llt1s:l 3KOHOMYIKH HMeer ps:~,Q HeraTHBHbiX no

cneACTBI1~: B03HI1K8eT A8cp11L\11T (H8AOnpoi13BOACTBO) 6nar, 38Bb1W8HI18 L\8H, 

cpeAH11e 113AeplKKI1 He AOCTI1raoor MI1HI1MyMa, no•sn•erc• «MepTBbl~ y6bi

TOK». C nOMOll.\biO HCKniOl.JHTenbHO pbiHOl.JHbiX M8TO,QOB H9803MQ}f(H0 peWHTb 

npo6neMy MOHOnOI11138L\1111. 5opb6a C MOHOnOI11138L\11eii, 38UII1T8 KOHKYPSH

L\1111 - 3aAaYa rocyAapcTBa. B 3KOHOMI1Y8CKI1 pa3BI1TbiX crpaHax pa3pa6ora

HO 8HH1MOHOnOnbH08 38KOHO,Q8T8nbCTBO, orpaHHYHB810ll.\88 3118M8HT H8,Q0-

6pOCOBeCTHOro conepH11YeCTB8. noAp06Hee 06 8HTI1MOHOnOI1bHOM 38KOHO

A8TenbCTBe CM. rn. 7. 

CrnalKI1BaHI1e MaKp03KOHOMI1~ecKI1X Kone6aHI1i1 

i'lBI18HI1e L\11KI111YHOCTI1, CBO~CTBeHHOe pbiHKy, nopOlKA88T 

Macey 3KOHOMI1Y8CK11X npo6neM. npeOAOneTb 3TI1 npo6neMbl YI1CTO Pbi

HOYHbiMI1 CnOC068MI1 He npeACT8BI1"eTC" B03MOlKHbiM. no3TOMY 8HTI1L\11K

I111YeCK8" noni1TI1Ka raKlKe "sn"erc" npeporar11so~ rocyAapcrsa (eM. 

noAp06Hee rn. 19). 

noni1TI1Ka I10AA9PlK8HI1>1 AOXOAOB 

3ro - oco6bl~ nyHKT. HepaseHcrso s pacnpeAeneHI111 AOXO

,qoa, crporo roaop51, Henb3s:l H83B8Tb QJ~ttacKo pbiHKa, 111 OHO anonHe co4era

erc" c napem - ocj:lcj:leKTI1BHOCTbiO, KaK oro 6blno noKa3aHo B rn. 15. Hoc 

HOpM8THBHOC1 TOYKH 3p8H11151 CnHWKOM 6011bW08 H8p888HCTBO CYHT88TCs:! H8-

cnpaBeAI111BbiM 11 BeAeT K COL\11811bHO~ H8CT861111bHOCTI1. na3TOMY rocyAap

CTBO nepepacnpeAen"eT H8L\110H8JlbHbl~ AOXOA 11 OCYUI8CTBI1"8T COL\11-

811bHYIO nOI111TI1KY nOAAeplK8HI1" H811M8H88 o6ecneY8HHbiX YI18HOB 06U18-

CTB8 (CM. nOAp06Hee rn. 24). 

npaBOBOe o6ecne~eHI19 ~YHKL\110HI1pOB8HI1>1 

pbiHO~HOrO M9X8HI13M8 

PbiHOK npeAcrasn"eT co6oii c11creMy A06posonbHoro o6-

MeHa. HylKHO o6ecn~I1Tb ory A06posonbHOCTb, T. e. C03A8Tb npasosble paM

KH, orpa>K,Q810ll.\V18 3KOHOMHl.J8CKIIIX cy6b8KTOB OT H8CIIIm1s:l (o6M8H, Kp8>KV1, Bbi

MOr8T811bCTBO). 8 CB"311 C 3TI1M H8nOMHI1M, YTO nOA rGCYA8PCTBOM B W11pOKOM 

CMbiCI18 CJlOBa nOAP83yMesaerc" «Ha6op 11HCTI1TYTOB, pacnonar810lJ111X cpeA

CTB8MI1 38KOHHOZO npUHY)I(08HUfl, KOTOpb18 11CnOI1b3YIOTC" H8 onpeASI18HH0~ 
Teppi1T0pl111 11 B OTHOW8HI111 88 H8C8118HI1", 

0603H8Y88MOro T8pMV1HOM «06~8CTB0». 1 

(Kypc11s asr.). 

Ha rocyAapcrso B03naraerc• cepbe3-

Ha" 38A8Y8 - 38lJ111T8 npas np0113BOA11T8-

ne~ 11 norpe611rene~, A8~CTBYIOL1111X Ha 
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1 0TY8T 0 Mlt1pOBOM pa3Blt1Tli1li1 

1997. rocyAapCTBO B MBH~fDL.LIBMCs:l 
Mlt1pe. ny6nlt1KaL.\ll!~ BceMVIpHOfO 

6aHKa. M., «npaiilM-TACC». C. 25. 

ponb eocyCJapcmea B pb!HOL/HO(J JKOHOMUKe 

pb!HK8. 8 3TOM cnyYae Mbl BHOBb BYI,QHM npV1M8p TOrD, K8K ,Q8s:IT8nbHOCTb ro

cyAapCTB8 3KOHOMI1T rpaHC8KL\110HHble 113A8PlKK11. KoHeYHO, MOlKHO npeACTa

ai1Tb ce6e, YTO K8lKAbl~ npOA8B8L\ 111111 noKynarenb C03A810T Ha Y8CTHO~ 
OCHOB9 C06CTB8HHYIO CI1CT8Mbl 38Uji1Tbl CBOI1X npaB C06CTBeHHOCTI1. npi1M8-

pOM T8KOrO peW8HV1s:l 80 MHOrHX OTHOW8HH51X s:!Bns:leTCs:l nepeXO,QH8H 3KOHO

MHKB POCCHH, KOr,Qa He TOnbKO M8nKH8 naBOYKH, HO Ill ,QOBOJlbHO C011111,QHbl8 

!j>l1pMbl np116era10T K nOMOUjl1 p831111YHbiX <<KpbiW>>, <<6paTBbl» 11 npOYI1X Kpi1-

MI1H811bHbiX rpynn11poaoK. CaM cj:laKT 11x cyU1ecraoaaHI1" roaop11r o TOM, YTO 

rocyAapcrao nnoxo cnpasn"erc" c 38AaYe~ oxpaHbl npas co6crseHHOCTI1. 

Ho cyMMapHble rpaHcaKL\11CHHble 113AeplKKI1 TaKa~ YaCTHO~ c11creMbl 3811111-

Tbl npaB OY8Hb Be1111KI1. KaK OTM8Y811 B11AHbl~ 8Hrni1~CKI1~ COL\110110r Kapn 

nonnep « ... npOMbiWn9HH08 06ll.\8CTBO, OCHOB8HH08 H8 pbiHOl.JHbiX OTHOW8-

H11RX 11 npeAnaraoolljee 3H8YI1T811bHYIO CB060AY Bbl6opa, H8MbiCI111MO 683 

npaBOBOC1 CYICT8Mbl, 683 B118CTH 38KOH8>). 1 

~TaK, npelKAe scero, rocyAapcrso AOillKHO o6ecneYI1B8Tb npaso Yacr

HOH co6crseHHOCTI1. Xo3"~crsyoolljl1~ areHT, He ysepeHHbl~ s Henpi1KOCHO

aeHHOCTI1 C808~ co6CTB8HHOCTI1, 6yAeT onacaTbC" ee OTYYlKA8HI1" 11 orpa

HI149HI1" csoero npasa Ha Hee, 11 He CMOlKeT cj:lyHKL\110HI1pa8aTb KaK ocj:lcj:leK

!~BHbl~ C06CTB8HHIIIK. noaTOMY H806XO,QIIIMO H8m1LJIII8 38KOHO,Q8T8JlbCTB8, 

q6ecneYI1B810L11ero cneL\11cpi1KaL\1110 npas co6crseHHOCTI1. 

rocyAapCTBO pa3p868TbiB88T 38KOHbl OTHOCI1Tei1bHO 38Uji1Tbl 11HT811-

i"leKTY811bHOi1 co6crseHHocrl1, Ae"renbHOCTI1 6aHKOBcKo~ ccpepbl 11 APY

r.I1K o6nacre~ 3KOHOMI1YecKo~ lKI13HI1. HaKoHeL\, yronosHoe 38KOHOAa

T91lbCTBO, HanpaBI18HH08 npOTI1B KpalK, H8CI11111", y611~CTB, C03A88T 60-

Jie_e CT861111bHYIO CI1TY8L\1110 B CTpaHe 11 T8KlK8 ynyYW88T cpyHKL\110HI1pO

S8HI1e pbiHKa. 

;., TaKI1M o6pa30M, rocyAapcrso npi1XOA11T Ha noMOL11b pbiHKY s rex cepe

pax, rAe pbiHOK repn11r cp11acKo. Ho KaKos MexaHI13M npi1H"TI1" peweHI1i1 npa

l!l1l811bCTBOM? KaK Bbi"Bn•oorc" o6UjecrseHHble npeAnOYTSHI1" 11 ocylJ1ecrsn"

l!:l:c" K011118KT11BHbl~ Bbl6op? Ha 3TI1 BOnpOCbl OTBeYaeT T80p11" 06lJ1eCTB8HHO
rp Bbl6opa. 

§ 2. Teop11R o6ll.leCTBeHHoro Bbl6opa 

. Teop11" o6UjecrseHHoro Bbl6opa ccj:lopMI1p08anacb 8 KaYe-
C"ree C8MOCTOfiT8JlbHOrD HanpaaneHHfl B 

3J<0HOMI14eCKO~ HayKe 8 KOHL\e 1960-X rr. 

l=e POlKI'\eH11e 6b1no so MHorOM noworo8ne

Ho Pa6oraMI1 aMepi1KaHcKoro 3KOHOMI1-

CTa KeHHera 3ppoy 11 womaHACKoro 3KO-

1 nonnep K. OrKpbiTOe o6L1-'eM 
crso 111 era spar111. M., 1992. T. 1. 
C. B. 
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HOMIIICTa ,O.yHKaHa 5!13Ka1, KOTOpble paas!llsanltl M8TBM8Tlt1YecK!IIilt noAXOA K 

3KOH0Mlt1Y8CKOJII T80plt1lt1. 8M8CT8 C TBM, OHIII CT8Blt111lt1 CBOBYI 38A8Y8ilt np!-1-

MeHeH"e np"Hlj"nOB 3KOHOM"4eCKOro aHan"3a ("31'\8P>KK"- Bblr0/1bl) K npo
U8CC8M npltiHSHIIIH nonltiT!IIYecKitiX lt1 3KOHOMlt1YBCKlt1X peweHitlilt npaslt1TB11b

crsoM. 3TO Hanp88118Hlt18 p83Blt188110Cb B A811bH8iltW8M B TBCHOilt CBfl3t.1 C 

H80KJ18CClt1Y8CKlt1Mlt1 Ill H80lt1HCTlt1TyL.J,V10H811bHbiMIII MOA811f1Mlt1. 

OcHOBHoii npe,~:~MeT reop1<11 o611.1ecTBeHHOro Bbl6opa - "ccne,~:~oeaH"e 
B33HM033BHCHMOCTH nonHTH'-IeCKHX 111 3KOHOMH'-IeCKHX HBneHHVI. B paMKax 

3TOH reop"" "ccne11yerc~ MeXaH"3M np"H~T"~ non"T"KaM" MaKp03KOHOM"
Y8CKlt1X peweHitlilt. nosroMy HBPBAKO MO)f{HO yBIIIABTb s aanaAHbiX 3KOHOMlt1Yec

Klt1X C110B8pHX T8pMIIIH «n011VITI.1Y8CK8fl 3KOHOMlt1fl» 11111111 «HOB8fl nOlllt1Tlt1Y8CK8}1 

3KOHOMlt1H» K8K Clt1HOHV1Mbl T80plr1lt1 06UJ,8CTB8HHOrD Bbl6opa. 

XapaKTepHble sonpocbl, paccMarp"saeMble reop"ei< o611.1ecrseHHor0 
Bbl6opa - rocyAapcrseHHble cP"HaHCbl, npOL18AYPbl ronocosaH"~· npoljec
Cbl nplt1Hf1Tlt1H np8Blt1T811bCTB8HHbiX p8W8Hlt1ilt, A8fiT811bHOCTb T8K H83biB88-

MbiX rpynn 11asneH"" " r. n. B ""cne ee seAYII.I"X npeAcras"renei< - nay
pear Ho6enescKoi1 npeM"" no 3KOHOM"Ke " asrop raK"x pa6or, KaK «Ae
MOKpar"~ B AecP"l1"Te>> (1977), «Pac4eT COrnac"~>> (1962), «0CHOBaH"e 
npaB"n>> (1985), «ipaH"Ljbl CB060/1bl>> (1975)2

, aMep"KaHCK"H 3KOHOM"CT 
,0.)1{811\MC 5biOK8H8H, Blt1AHbl8 np8ACT8Blt1T8llltl COBp8M8HHOfO IIIHCT1r1TYL.J,Ir10H8-

Il"3Ma Ayrnac Hopr, MaHKYP OncoH " AP· B CWA "'Aaerc~ cnelj"anbHblii 
>KypHan <<Public Choice>> ( <<0611.1ecrseHHbli1 Bbl6op>> ), 4TO rosop"r o pacnpo
crpaHeHlt1lt1 B11lt1f1Hlt1fl 3TOilt T80pltH1. 

):\>K.6biOKeHeH BbiCK83an npeAnOilO>KeH"e 0 TOM, 4TO np"Hlj"n palj"O
H8llbHOro 3KOHOMlt1Y8CKOro nOB8,Q8Hlt1fl npJ.1M8Hlt1M Ill npltl J.1CC118,QOB8Hlt1lt1 no-

11lt1Tlt1'-18CKlt1X npoL.J,eccoe. CaMa nonlt1Tlt1YecKaH ccpepa paccMaTpltlsaercs:t K8K 

p83HOBlt1AHOCTb pbiHK8, HO B ,Q8HHOM C11YY88 nom1Titi'-18CKOro. 3TO 03H8'-188T, 

4TO YenoseK, 3aH~Bw"i1 rocyAapcrseHHYIO AOil>KHOCTb, He o6~3arenbHO 6y
ABT pyKoBOACTsosaTbCfl lt1CK1110Ylt1T8IlbHO coo6pa)f{8HJ.1HMlt1 o6UJ,ecrseHHoro 

6naronony""" " npoBeAeH"~ s >K"3Hb peweH"i<, orpa>KaiOII.I"X MHeH"e scex 
era lt136lt1parenellt. TaK, ecn111 o6biYHbltll PHAOBoilt norpe6111renb aaltiHTepeco

eaH B M8KClt1Mlt138L.J,lt1lt1 n01183HOCTlt1, 61r13H8CM8H- B M8KClt1Mlt138L.J,lt1111 npJ.16blllltl, 

TO " npe/1CTaB"Tenb rocyAapCTBeHHbiX opraHOB 6yAeT CTpeM"TbC~ K MaKC"
Mlt138L.J,lt1lt1 csoellt YaCTHOilt BblrD,Qbl. A 3Ta Bbl-

rDAa COCTOitiT 8 p88Illti38L.J,J.1ltl )f{8118Hit!H 6b1Tb 

nep8ltl36p8HHbiM, n011YY1t1Tb K8K MO)f{HQ 

6onbwe ronocos Ha Bbl6opax. KaK orMeYan 
JliOAB"r cj:>oH M"3ec, "'seCTHbiH npeAcra
BIIITBllb Heonlt16epanlt13Ma, « ... s ynpasne

H"" rocyAapcrseHHbiM" yYpe>KAeH"~M" 

npltiXOAIIITCH lt1Cn011b3088Tb nplt1HL.J,Itlnbl, C0-

88pW8HHO OT11lt1'-1Hbl8 OT T8X, KOTOpb18 nplt1-

M8HHIOTCH B Clt1CT8M8, Oplt18HTlt1pOB8HHOLi1 H8 

np"6blllb ... 610poKpar.,YecKoe ynpaene-

1 Arrow, Kenneth J. Social 
Choice and Individual Values. New 
York: Wiley, 1951; Black, Duncan. 
Theory of Committees and 
Electons. Cambridge: Cambridge 
University Press, 1958. 

2 nepeble rp111 pa6orbl Hanlllca
Hbl s coasTOpcrse c P. BarHepoM, 
r. TannoKOM VI r. 6peH8HOM cooT-

HVIe - :no MBTOA, nplt1M8Hfi8Mblill npVI B8A8- B€TCTB6HHO. 
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H~~ aAM"H"CTpaT"BHbiX Aen, pe3ynbTaTbl KOTOpbiX He "MeiOT AeHe>KHOH 
ueHHOCT" Ha pbiHKe>>.' 8 3TOH C"TY8l1"" He BC~KOe peweH .. e, np"H~TOe rocy
AapcreeHHbiM" opraHaM.,, Hanp.,Mep, 3aKoHOAaren~M.,, 6yAeT onr"ManbHbiM 
c aKOHOMVIYBCKO~ TOYKit1 3peHit1H. BeAb 38KOHOAaTenJ.1 - )f{lt1Bble 1110Alt1, 111 s npo

uecce np"H~T"~ non .. m4eCK"X peweH~H "X 4aCTHbl9 "HTepeCbl 6YAYT He
npeMSHHO "M" Y4 .. TbiBaTbC~. AMep"KaHCK"" 3KOHOM"CT n. Xei<He np"BOA"T 

3aH"MarenbHbli1 rpacj:>"" (p"c. 17 .2), "nniOCTP"PYIOII.I"i< np"HL1"" pal.l"O
Ha.nbHOro 3KOHOMit1'-18CKOro nOB8A8Hlt1fl r0CYA8pCTB8HHOro ABHT811H: 2 

Ha.Ae~ua 

nepen36paHHe 

0 

IlpeJJ;eJlbm.le 

~CJIO .o:ereri:, KOTOpl>IX 

non;e.rryer KaH.lJ:H.ll:aT 

Puc. 17.2. Pau.uoHanbHOe 3KOHOMU'IecKoe noeedeHue 
aocyOapctneeHHoao OeRtnenR 

, B wyrn"soi< cj:>opMe Ha aroM rpacj:>"Ke orpa>KeHa sa>KHei<wa~ "119~ reo
per.,Kos 0611.1SCTBSHHoro Bbl6opa: rocyAapcrseHHoe AOil>KHOCTHoe n"L10 raK 
Jl(e, KaK " APY'"e cy6beKTbl pbiH04HOi1 3KOHOM~""· crpeM"rc~ ypasH~Tb 
CBO" Il"4Hble npeASilbHble "3Aep>KK" " npe/19IlbHbl9 Bblr0/1bl, "n" MC /1011-
lKHbl 6b1Tb paBHbl MR. 0611.1ecrseHHble >Ke "Hrepecbl He o6~3arenbHO Moryr 
npVI 3TOM npltiHVIM8TbCs:l 80 BHlt1M8Hlt18. 

Oco6eHHOCTb nOAXOAa reop"" o611.1ecrseHHoro Bbl6opa K non"T"YecK~M 
np_o~eCC8M 38K1110488TCH 8 TOM, '-ITO Y8CTHblal\ VIHTepec paCCM8Tpl1888TCfl KaK 

QCHOBHOH no6yA"TenbHbiH MOT"B He TOilbKO B nOBC9/1H9BHOH >K"3H" " B 6"3-
Hece, HO " B 0611.1eCTBeHHOH >K~3H". Jl106oe peweH"e, np"H"MaeMoe 0611.1e
qTBOM, 38Bl1Clt1T OT 3KOHOMlt1'-18CKlt1X OU,BHOK 

~aCTHit1KOB ronOCOB8HVIs:l CBOIIIX 38TpaT VI 

BblroA e cs~'" c era pean"3alj"ei1. Ba>K
He~w"e peweH .. ~, KOTOpble /10Il>KHbl np"
H~MBTb npas.,renbCTBeHHble opraH"3al1""· 
CB~38Hbl C npo"3B0/1CTBOM 0611.1ecrseHHbiX 
6nar, o 4eM y>Ke wna pe4b s § 1. non"r"
~ecKa~ c"creMa, s ycnos"~x Koropoi< np"-

1 MLtlaec Il. 610poKpaTVIH. 3an
Jl8HLt1posaHHblil1 xaoc. AHTVIKamna
nVICTli!YeCKaH MeHranbHOCTb. M., 
1993. c. 42. 

2 Xeli!He n. 3KOHOMlll4€CKI-1111 
o6paa MbtwneHV!fl. M., 1991. C. 
433. 
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Hlt1M810TCfl p8W8Hit1s:J, M0)!{8T 6b1Tb opr8Hit130B8H8 B ,Q8MOKp8TW·I8CKIIIX CTpa

H8X 8 8HAe npRMOH H npeACT3BI1TenbHOH AeMOKpaTI111. 
npRM3R AeMOKpaniR npeAnonaraeT, YTO K8)!(,QbiH HanoronnaTenblljHK 

no 3aKOHY HMeeT B03MO)!(HOeTb nporonoe088Tb no n106oMy KOHKpeTHOMy 
80npoey. 8 e08peMeHHbiX eTpaHaX e p838HTbiM pbiHOYHbiM X03RHeTBOM oey. 
lljeeT8n!leTe!l npaKTHKa He npRMOii, a npeACTaBI1TenbHoii AeMoKpar1111: 
see, HMe/OlljHe npa8o ronoea, nep110A11YeeKI1 113611pa10T eeo11x npeAeTaBI1-
Tenei1 B 3aKOHOAaTenbHble opraHbl, a y)!(e 1136paHHble 38KOHOA8TenH npo
BO,Qs:JT B )10.13Hb T8 1t1m1 lt1Hbl8 p8W8HIIIH, B TOM YLt1Cne, CBs:J38HHbl8 C cfJ1t1H8H

eHp08aHHeM 06lljeeTBeHHbiX 6nar, npeAOeTa8neHH8M ey6eHAHH, BBeAeH11eM 
TaMO)!(eHHbiX TapHcpOB 11 T. n. 

npeAeT88HTenH TeOpHH 06lljeeTBeHHOro 8bl6opa 8KljeHTHp088nl1 8HH
M8HHe Ha TOM, YTO /=18)!(e 8 yen08HRX T8KOH AeMOKpaTHYeeKOH npOLj8AYPbl, 
K8K nplt1Hs:JTit18 p8W8Hit1~ npOCTbiM 60ilbWLt1HCTBOM ronoCOB, B03MQ)!{Hbl H83cf:>

cpeKTH8Hble e TOYKH 3peHHR 06lljeeT88 pe3ynbT8Tbl 8bi60pa. 
PaeeMOTPHM npHMep npHHRTI1R peweHHR o npoH3BOAeT8e meapa Kon

neKTit1BHoro nonb30B8Hit1s:J, lt1Illt1 o6~ecraeHHoro 6nara, - AOPO)!{HbiX 3HaKos 

8 ropoAe N. 8 yenoBHRX npRMOii AeMoKpaTHH 803MO)!(Hbl eneAYIOL11He eHTy-
84HH. 

npeAnOn0)!(11M, YTO eylljeeT8YIOT TpH rpynnbl HaeeneHHR (eM. Ta6n. 
17.1): A, B, C, H3 KOTOpbiX n114a, 8XOARL11He 8 rpynny A, nonyYa/OT OT AaH
Horo MeponpH!ITI1R HaH60nbWYIO HHA118HAyanbHYIO npeAenbHY/0 8blrOAY, TaK 
KaK OHI1 Yallje APYCHX nonb3YIOTe!l a8TOMo6HneM, 3a HHMH eneAYIOT npeAeTa
BI1Tenl1 rpynnbl 8, H, H8KOHelj, H8HMeHbWYIO npeAenbHY/0 BbiCOAY nonyYa/OT 
nHlj8 H3 rpynnbl C, KOTOpble 8006llje He 11Me/OT nHYHbiX 88TOM06Hnei1 H yya
CTBYfOT a ynw-lHOM .QBLt1>K8Hit11t1 nLt1Wb KaK newexo,Qbl.. npL.-1 aroM o6~ecraeHHas:J 

npeAenbH8R 8blr0A8 onpeAenReTe!l KaK eyMMa HHAH8HAYanbHbiX npeAenbHbiX 
BblrOA (eyMMI1p088HI1e LjHcpp no eTpOKe B eTon6lje 4 p88HO eOOT8eTeTByfO
lljeH LjHcppe e eTon64e 3 ). 

npeAenbHble H3Aep)!(KH ~'~"" Ka)!(,Qoro AOnOnHHTenbHoro AOPO)!(HOro 3Ha
Ka OAHH 11 Te )!(e - 50 eA. 

,Qn!l 06lljeeT88 OnTHM8nbHbiH 06beM npOH380AeT88 - YeTblpe 3H8K8 
(pHe. 17.3). Ho 3a KaKoe KOnHYeeT80 6YAYT ronoeo8aTb Hawl1 )!(11TenH? 

3TO 38BHCI.-1T OT COOTHOW8Hit1H 38Tp8T 1t1 BblrD,Q .. 3,Q8Cb B03MO}f{Hbl Tp!t1 

enyYa!l (I, II, Ill). 
I. EenH 3aTpaTbl paenpeAenR>aTe!l e mil )!(e nponopljHH, 4TO H 8biCOAbl, 

TO ronoeo8aHI1e npH8eAeT K HAeanbHOMY pe3ynbTaTy. Bee rpynnbl 6YAYT ro
nocoaaTb 38 ycraHoaneHit1e YSTblpex 3HaKoa, nocKOnbKY a raKOM cnyYae 1t1X 

npeAenbHble 8blr0/=lbl 6yAYT pa8Hbl npeAenbHbiM 38TpaTaM {H3Aep)!(KaM). 
Ho, eKopee 8eero, TaKOH 11AeanbHOi1 ei1TyaljHH He 6yAeT. 803MO)!(Hbl ABa 

BHAa OTKnOHeHHii. 
II. Een11 3aTpaTbl paenpeAen!l/OTe!l nopoaHy Me)!(,Qy rpynnaMI1 {KaMa" 

rpynna nnaTHT no 1/3 OT 50, T. e. 16,6 eA., a BblrOAbl- a 38A8HHoi1 nponop-
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Ta6JU11..\8 17.1 

AHanMJ M3Aep>KeK M BblfOA npM npoMJBOACTBe o6~eCTBeHHoro 6nara 

Kom1'-leCTBO 06Ll.la~ npe,o,enbHa5'1 V1H,O,l-1Bl-1AY81lbH85'1 
3H8KOB Bblro,o,a BblrOAa* npe,o,enbHa5'1 Bblro,o,a 

06Ll.leCTB8 06Ll.leCTB8 no rpynnaM: 
B ,[l8HHOM ropo,o,e B ,0,8HHOM ropo,o,e A- 70%, B- 20%, C- 10% 

1 

1 
2 
3 
4 
5 

'Puc. 17.3. 

(,o,eHeiKH. e,o,.) 

2 

200 
350 
450 
500 
525 

150 

100 

0 1 2 

3 

150 
100 
50 
25 

3 

105 
70 
35 
17,5 

4 ~CJIO /l:Opo1KHHX 

3lla.KOB 

4 

30 
20 
10 
5 

OnpedeneHue onmuManbHoao o6'beMa npou3aodcmaa 
c mo'IKU 3peHUR o6ucecmaa 

15 
10 
5 
2,5 

'111111, T. e. HepaeHOMepHo), KapTHHa 6yAeT HHa!l. TaKHe 3aTpaTbl npeBbiWa
:IPT npeAenbHYfO 8blrOAY rpynnbl C Aa)!(e npH yeTaH08neHHH 8TOporo 3HaKa 
·(16,6 > 15), HO ronoeo8aHHe 6yAeT Ha eTopoHe 6onbWHHeT8a A + B. To4HO 
,ltiaK >Ke npO~,Q8T npe,QJl0}1{8HVI8 OTHOCVIT8JlbHO Tp8Tb8rO 3H8K8. Ho Y8Tblp8 

llHaKa y)!(e He MOryT 6b!Tb yeTaH08neHbl, noeKOnbKY rpynnbl 8 H C AaAYT 
·B CYMMe 2/3 ronoe08 «npOTH8>> (An!l rpynnbl 8: 10 < 16,6, H OHa npHeO
eAI1HHTeR K rpynne C). VITaK, npH pa8HOMepHOM pacnpeAeneHHH 3arpar 
11 Hepa8HOMepHOM - 8blrOA Ha T088pbl KOnneKTH8HOCO norpe6neHHR 6y

' I\8T Tp3TI1TbCR MeHbWe cpeACTB, 48M He06XOA11MO An>l 06lljeCTBa. 
. Ill. ,Qpyroii 811/=1 OTKnOHeHHR, KOCA8 38T
~8Tbl paenpeAen!lfOTCR Hepa8HOMepHO 

(rpynna A Heeer 90% 3arpar, Hn11 45 eA .• B · CpasH"re c noH"r""M" o6-
L1 C- no 5%, Lt1Jlltl no 2,5 e,Q .. ), a BblrD.Qbl - Ll.l€'1 111 npe,o,enbHo~ none3HOCTl-1 e 

PBBHOMepHo. lpynna A 6yAeT npoTH8 yera- m. 5. 
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H0Bfl8Hlt1H y)f{e Tp8Tb8rQ 3H8K8, T8K K8K npe,Q8flbH8fl 8blrQ,Q8 3TO~ rpynnbl 

(100 : 3 = 33,3) MeHbWe npeAenbHbiX 3arpar (45), HO rpynnbl B" C nporo
nocyiOT «38>). npo~,Q8T p8W8Hl-18 0 48Tblp8X lt1 ,Q8)1{8 0 nHTlt1 3H8K8X, T8K K8K 

npeAenbHa~ BblrDAa B " C (25 3 = 8,3) 6onbwe "x npeAenbHbiX 38Tpar 
(no 2,5 eA.). TaK"M o6pa3oM, e cnyYae HepaBHOMepHbiX 3arpar " paBHo
MepHo~ BblrD,Qbl 6y,QeT Tpan1TbCSJ 6011bW9 cpe,o.CTB, "'eM OnTHM311bHO 

H906XOA"MO. 
3T" np-Mepbl np-BOA~T H8C K cneAYKJlJ1eMy BbiBOJ:jy: B 06lJ18CTB8HHOi; 

)f{l!I3Hl-1 f110,Qlt1 88,QYT ce6H, l!ICXO,QH l!ICKill04l!IT8flbHO l-13 CBOL!IX 48CTHbiX l!IHTe~ 

pecos, YTO He BCBrA8 8 "Tore np-BOA"T K pe3yllbTaTy, OTBeY8KllJ18MY "HTe
pecaM 06lJ18CTB8 8 ljeJlOM. 

npVIM8p C yCT8HOBKO~ ,QOpO)f{HbiX 3H8KOB OTHOClt1TCH K npaKH1K8 npHMOi:i 

,Q8MOKp8H1lt1.8 YCfl08lt1HX )1{8 He npHMO~, 8 npe,QCT8Blt1T8flbHO~ ,Q8MOKP8HH1 

H8l-160flbWL-18 W8HCbl pe8fllt13088Tb 48p83 oq)lt1l.J,lt18flbH08 fll!ll.J,O CBOL-1 3KOHO

Ml-148CKlt18 lt1HT8p8Cbl l!IM810T 803MO)f{HOCTb XOpOWO opraHlt13088HHbl8 rpynnbl 

ABBneH"~' """ no66". 3To MoryT 6b1Tb opraH"3al1"" cjlepMepoe, MOlJ1Hble 
0Tp8Cfl8Bbl8 npocfJCOI03bl, 808HHO-npOMbiWil8HHbli1 KOMnfl8KC l-1 T. ,Q. 803Hit1~ 
KaeT ~eneH"e no66.,3Ma - oKa3aH"e ABBneH"~ Ha npae.,TenbCTBO onpeAe
neHHbiM" rpynnaM" "HTepecoe. Teop"~ o6lJ1eCTBBHHOro Bbl6opa paccMar
P"eaeT npoljecc np"H~T-~ peweH"fi e ycnoe-~x npeACTaB"TenbHofi A8MOK
parl!ll-1 K8K p83HOBL!I,QHOCTb pb1H04HO~ C,QSflKL-1, lt1f1VI TOpra: «Bbl MH8 o6ecne-

4lt1888T8 ronoca Ha Bbl6opax - H saM o6ecneYlt1BaiO npoee,QeHVIe e )f{lt13Hb 

KOHKpeTHbiX npaeL~~renbcreeHHbiX nporpaMM, y,QoeneraopHIOW,lt1X aawl-1 lt1HTe

peCbl>>. no66-CTbl "ll1YT He YTO "Hoe, K8K non"T"'leCKYIO peHTY (OCYlJ18: 
CTBJ1HIOT «nOrDHIO 38 nOfllt1Tl-148CKOii; peHTO~». 8 T8pML-1H8X 3KOHOML-148CK01t1 

T80plt11t1). nonlt1Tl-148CK8H p8HT8 - 3TO nonyYeHHe 3KOHOMH"'eCKOH peHTbl 

<~epe3 non"T"<~eCK"e HHCT"TYTbl """· "HaYe Bblpa>Ka~cb, nyreM non.,m
yecKoro npoljecca. rpynnbl ABBJleH"~ nony'laKJT nonHT.,YeCKYKJ peHTy, Kor
,Q8 38KOHO,Q8T8fllt1 nplt1Hir1M810T npaBlt1T811bCTB8HH08 peWSHL.-18 0 BB8,Q8Hit11t1 

l!IMnOpTHbiX nOW11lt1H (Bbllr1rpbi8810T OT848CTB8HHbl8 npOL.-13BO,Qit1T8fllt1 8H8fl0-

r"YHOfO roeapa), BbiAeneH"" MHOrOM-nn"aPAHbiX CPBACTB Ha rapaHmpo
eaHHYKJ 3aKynKy BOeHHOfi npOAYKL1"" " T. A. 

W"poKoe pacnpocTpaHeH"e e ycnoe.,~x npeAcrae"TenbHofi AeMOKpaT"" 
nony"mn npou,ecc no,Q H83B8Hl!leM «norponnHHr>>. Jlorponnlt1Hr - 3TO rop

roen~ ronocaM.,, KOrAa OA"H "HA"""A (rpynna, napr.,~) o6ell1aer ceoKJ noA
Aep>KKY ApyroMy "HA"""AY (Apyrofi rpynne, napr"") e ronocoeaH"" no Ka
KoMy-n.,6o eonpocy e o6MeH Ha nOAAep>KKY npomeonono>KHOfi cTopoHbl nP" 
ronocoeaH"" no eonpocy, "HTepecyKJlJ1eMy nepeyKJ cropoHy. 

Heo6xo,QVIMO aaMeTlt1Tb, YTO npe,Qcraslt1renlt1 reop~<tL.-1 o6w,ecrseHHoro 

Bbl6opa He yTBep>KA8KJT, YTO roCyAapCTBeHHblfi Y"HOBH"K npecneAyeT He~ 
npeMeHHO, ecerAa " ronbKO ceoKJ YaCTHYKJ BblfOAY· Aeno e ApyroM, T 
lt1MSHHO s roM, '-ITO peanlt138LJ,It1H o6w,ecrseHHbiX lt1Hrepecos nepennerae -

c~ " c pean.,3al1"efi YacTHbiX "Hrepecoe 6KJpoKpaT""· A raKofi noAXOA Ae-
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naeT MOAellb np"H~m~ non"T"4eCK"X peWeH"fi 6~nee COOTBeTCTBYKJL!1efi 

PeallbHOCT". 
B TeOP"" 06lJ1ecreeHHoro Bbl6opa w"poKo "cnonb3yeTc~ M"KP03KOHO

MH4ecK"fi aHall"3 All~ 06b~CHeH"~ npOLjeCCa np"H~T-~ non"T"4eCK"X pe
UJBHHfi. TaK, coepeMeHHblfi aMepHKaHCKHfi npeAcrae"renb 3Toro Hanpaene
HH~ 3. ):\ayHc e ceoefi pa6oTe «3KOHOM"4ecKa~ Teop"~ AeMOKpam"» "c
cJlBAYeT noeeAeH"e palj"OH8JlbHoro "36"paTen~ " npeAnaraeT cneAY"'ll1Y"' 
(j>opMyny:' 

E (UA,.1)- E (U8,. 1), 

rAe 
I + 1 - nep"OA BpeMeH" Me)l(!1y npoWeAW"M" " H8CTO~lJ1"M" Bbi60p8M"; 
A- napr"~ y enacr"; 
B - onno3Hl1"~; 

U- nOfl83HOCTb OT ,Q8HT811bHOCTlt1 np8Bl!IT8flbCT88 38 neplt10,Q t + 1; 
E- O>K"AaeMa~ ljeHHOCTb. 
np~.-1 3TOM, 8Cfllt1 8 p83YflbT8T8 nonyY88TCH nOfl0)f{VIT8JlbH08 Ylt1Cfl0, lt13-

6.,p8T8Jlb ronocyer 3a napT""' A, ecn" OTP"l1aTenbHOe - 38 onno3"l1""'· 
ecnH «0>> - "36"paTenb B03AeP>K"eaerc~ oT ronocoeaH"~· HO, 6YAY"" pa
'"'HOH8flbHbiM cy6b8KTOM, OLJ,8HV1888T ,Q8HT8flbHOCTb TOro np8Bit1T8flbCTB8, 

KOTOpoe H8XOA"TC~ y enacT", 38 "CT8KW"fi nep"OA I 8lJ1e " no Cll8AYKllJ18fi 
(j>opMyne: 2 

U' 
' 

r,Qe U/ - MaKClt1M811bHO B03MO)f{H8H none3HOCTb, lt1.£\88flbH8H (i - ideal), 
KOTOpyKJ MO>KHO 6blll0 6bl nonyY-Tb 38 "CT8KW"fi nep"OA f. 
· U,•- none3HOCTb, peanbHO nonyYeHHa~ (a- actual) 38 "cTeKw"fi ne
PHOA I. 

np" XOpOWeM pefimHre "36-paTBJlb BCe >K8 nporonocyeT 38 napT.,KJ, 
H8XOA~ll1YKJC~ y enacT", np" nnOXOM - npoT-8. 

0AHHM "3 B8>KHefiW"X HanpaBJlBH"fi B TeOp"" 06lJ18CTB8HHOf0 Bbl6opa 
fiBflfi8TCfl paCCMOTp8Hit18 MO,Q8f18~ nOI11t1Tlt1Y8CKL!IX Bbi60pOB C lt1CnO.nb30B8Hit1-

eF\Ij M9TO,QOB 3KOHOMlt1Y8CKOro 8H8I1lt138. 

CylJ1ecTeyKJT pa3Jl.,4Hble MOAen" non"T~YecK"x Bbl6opoe: AByxnapT.,fi
~aH, MHOronapTitt~H8H, ,Q8M0Kp8Tlt1Y8CK871, TOT811lt1T8pH8H Itt T. n. Mbl OCT8HO

.BMMC~ Ha paccMorpeH"" napaAOKCa KoH-
!'!OPce M TeopeMbl HeB03MO>KHOCT" 3p
poy, KOTOpbl8 H83BaHbl no "M8H8M CBO"X 
BBTopoe: cjlpaHL1Y3CKoro ¢"nococjla, o6lJ1e
CTBeHHoro Ae~Ten~ " 3KOHOM"cra XVIII e. 
>KaHa AHTyaHa KoHAopce " coepeMeHHoro 

, Downs A. An Economic 
Theory of Democracy. N.Y. 1957. 
P. 38. 

2 Ibid. P. 42. 
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aMep"KaHcKoro 3KOHOM"CTa KeHHeTa 3ppoy. Hac 6yAeT "HTepecoeaTb aHa
m-13 Bbls:IBJ18H~fl 06L.l..\8CTB8HHbiX npe,QnOLJTeH~VI ~ np048AYPbl r0JlOCOB8H~s:l. 

~CXOAH8H npo6neMa napaAOKca KoHAOpce ~opMyn"pyeTcH cneAy~
li1"M o6pa3oM: ecn" B 06l!18CTBe OTCYTCTByeT SA"HOAYW"e no nOBOAY np-
HfiTV1s:l T8X V1Jlltl ~HbiX 8JlbT8pH8T~BHbiX nporpaMM, TO K8K }1{8 BbiHB~Tb 06li..\e

CTB8HH08 npeAnOYTSH"e? no np"H~-ny 6onbW-HCTB8 np" ronOCOB8H""? 
3ro B03MO}f{HO, HO npH ycnoe~~. YTO npe,Qnaraercs:~ ronbKO O.QHa nporpaM

Ma. A ecn" H8AO Bbl6-paTb M8JKAY HSCKOnbK"M" nporpaMMaM"? Hanp"Mep: 
A) 6opb6a c "H~nH~"e~; 6) 6opb6a c npecTynHOCTb~; B) 6opb6a c 6e3pa-
6oT"~e~. ~ np" 3TOM, npeAnono)\mM, ecTb ecero 3 rpynnbl ronocy~li1"X-
0H" paHHK"PY~T CBO" npeAnOYTSH"H, CT8BH (A), (Ei), (B) Ha 1-e, 2-e 
IIIJl~ 3-e MeCTO. 

YTo6bl paccMoTpeTb npo~ecc np"HHT"H peweH"~ B A8HHOM cnyYae, 
"3o6pa3"M npeAnOYTeH"H ronocy~L11"X B ""Ae Ta6n"~bl: 

Ta6m-1u,a 17.2 

npe,QnO'--ITeHHfl ronocyK>LL\HX np111 Bbl6ope 1113 rpex anbrepHaTHB 

rpynnbl ronocyKlW,l-1X PaHrl-1 rpex anbrepHaTl-1B: 

A 15 B 

1 1 2 3 

2 3 1 2 

3 2 3 1 

V1T8K, H8l.JIIIH88TCfl npOL\8CC r0JlOCOB8HIIIR 

CHaYana ronocy~li1"M npeAnaraeTCH CAenaTb Bbl6op MB>KAY nporpaM
MaM" A " Ei. 1-H rpynna Bbl6"paeT A (nporpaMMY A 3Ta rpynna cTaB"T H8 
nepeoe MecTo, a nporpaMMY Ei- Ha empoe), 2-H - Ei (nporpaMMe A OTBD
A"TCH TpeTbe Mecm, nporpaMMe Ei- nepeoe), 3-H -A (A 3aH"MaeT eTopoe 
Mecm, Ei- TpeTbe). CneAOBaTenbHO, Bbl6op CAenaH B nonb3Y A, nocKonbKY 
3TY nporpaMMY npeAnOYno 6onbW"HCTBO - 1-H " 3-H rpynnbl. 

3aTeM HaAo ocyl!1eCTB"Tb Bbl6op M8JKAY nporpaMMaM" Ei " B. Bbl6epyT 
nporpaMMY fi, TaK KaK 1-H " 2-H rpynnbl OTAa~T e~ npeAnOYT8H"8. 

HaKOHe~. Bbl6"paH M8JKAY nporpaMMaM" A " B, npeAnOYTeH"e oTAaeT
CH nporpaMMe B, nocKonbKY 3-H " 2-H rpynnbl ronocy~T 3a B. 

Ho B8Ab, Ka3anocb 6bl, ecn" co6n~Aanco 6bl np"H~"n TpaH3"T"eHoc
T", TO, npeAnOY"TaH nporpaMMY A nporpaMMe Ei " nporpaMMY Ei nporpaM
Me B, o6l!1eCTBO AOnHKHO npeAnoYeCTb nporpaMMY A nporpaMMe B. Ho, KaK 
noKa3aHo BbiWe, o61.4ecmao caenano npomuaope4U6bJiJ 6bJ6op, omaae 
npeono4meHue npoapaMMe B. 

3Ta Ta6n-~a "nn~cTp"pyeT napaAOKC KOHAOpCe, roeopHlJI"H 0 He· 
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pOCJ1eAOBaTeflbHOCTH ro.nOCOB3HHJI npOCTbiM 60flbWHHCTBOM ro.nOCOB. 

cnep,oearenbHO, ronocoeaH~e 6onbWV1HCTBOM He ecer.Qa ,Qaer paayMHbl~ 
Bbi60p, H8CMOTpH Ha ABMOKpaT"YHOCTb 3TO~ npo~eAYPbl. 

B 1952 r. K. 3ppoy B ceoe~ pa6oTe «06lJieCTBeHHbl~ Bbl6op " "HA"""
AyanbHbl8 ~eHHOCT"» («Social Choice and Individual Values>> )1 c~opMyn"
poean CBO~ 3HaMeH"TY~ TeopeMy HeB03MOHKHOCTI•: He CYlJI8CTByeT pa
ayMHOrO KOflneKTHBHOrO Bbi60pa, eC.nH '"IHCflO B03MO>KHbiX 3flbTepHa-

1'IIB npeBbtwaeT ABe. 
B APYrD~ ~opMyn"poeKe TeopeMa HeBOJMOHKHOCT" 3BYY"T TaK: 06lJieCTBO 

H& MOHKeT Hai1nt npOI.I8AYPY np"H>ITIIJI HenpOTIIBOpe'fttBbtX, COrnacoeaH· 
HbiX peWeHIIH, ecmt TOnbKO 3Tit peweHtt>l He OCT3BneHbl Ha YCM0Tp8· 
t{11e OAHoro n"1.1a. 
. Ho YTO HKe T8K08 pa3yMHbl~ Bbi60p, TOYHee - pa3yMHbl~ KOnneKT-8· 

Hbli1 Bbl6op? 
3TO co6n~A8H"e nHT" 8KC-OM (ycnOB-~), npeAnOHK8HHbiX 3ppoy: 
1. KonneKT"BHbli< Bbl6op AOnHKeH 6b1Tb ocylJieCTB"M AnH n~6oi< KOM6"· 

HBU.H~ npe.QnOYTeHV1i4 yLJacrH~KOB ronocoeaH~fl (aKc~oMa YHI-1BepcanbHO~ 

npHMeHIIIMocr~. Vlfllll KonneKr~t~sHoi4 pa4~0HanbHocr~). 

2. Ycnos"e, "n" aKc"oMa TpaH3"T"BHOCT". Ecn" o6lJieCTBO npeAnOY"
faeT anbTepHaT"BY A anbTepHaT"Be Ei, " anbrepHaT"BY Ei anbTepHaT"Be C, 
io np" Bbl6ope MB>KAY A " C o6U~ecrao npeAnoY"raeT anbTepHaT"BY A. 

3. Ycnoe~e H838B~C~MOCT~ OT BH8WHHX 8JlbT8pH8TIIIB (T. e., eCJllll IIIH,Q~

B~Abl Bbl6"pa~T MB>KAY anbTepHaT"BaM" A " Ei, TO 3TO He 3ae"c"T or "x 
MlieH"H no noBOAY anbTepHaT"Bbl B). 

4. YcnOB"e cyeepeH"TeTa rpa>KJjaH. 3TO 03HaYa8T, YTO 06l!18CTBO He MO
lKElT npeAnoYeCTb A - Ei Heaae"c"Mo OT Bbl6opa rpaJKAaH, oco6eHHO ecn" 
CV.l!1ecTByeT eA"HOAYWHoe npeAnOYTeH"e Ei - A. 3To ycnoe"e "HOrAa Ha-
3t,~Ba~r np"H~"nOM napeTO. 
, 5. Ycnoe"e HeA"KTaTopcK"X Bbl6opoe (H"KaKo~ "HA"B"A He MOHKeT Ha-
·a~aaTb CBO" npeAnOYT8H"H 06lJI8CTBy). 

TeopeMa HeB03MOHKHOCT" K. 3ppoy yHKe caMa no ce6e - AOBOA B nonb3Y 
AeyxnaprL.1VIHbiX pe}f{HMOB, raK KaK .QOKa3biBaer, YTO HHKaKafl ,QeMoKpan1Yec

!!ljR c"cTeMa ronocosaH"H (T. e. aKc"oMbl 1-5) HeeoaMOHKHa np" cyl!1ecrao
B.aHtttt 6onee Y8M ABYX napT"~-
·t , B KaKoVI-ro creneHH norponm1Hr noMoraer npeOAOJleTb napa.QoKc rono

PPBaH~R. B HaweM np"Mepe, "nn~CTP"PY~lJieM napaAOKC KoHAOpce, 
eentt ABe "3 Tpex rpynn MoryT AOroeo-
P~Tbc" MeHKAY co6oi< o Bbl6ope ABYX npo-
;~aMM It nDM8HHTb CBO" npeAnOYT8HHH 

8KttM o6paaoM, YT06bl npown" Te npo
rpaMMbl, KOTOpbl8 HX ycrpa-Ba~T B03MOHK-
HO ' np~~T~ K KOH8YHOMY peweH-~. 

1 B nepesoAe Ha pyccK~t~i1 
5'f3biK: 3ppoy K. ,[l>t<. KormeKn-1BHbli1 
Bbl6op ltl ltiHAI-1Bl-1AY8.nbHbl€ LJ,SHHO
cr•. M., rY BW3, 2004. 
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VlraK, raCYI1apcreeHHoe peryn"poeaH"e Heo6xoA"Mo ocyLJ.1eCTBnHTb e 
onpe11eneHHbiX npe11enax. 3r" npe11enb1 ycraHoeneHbl Macwra6aM" cjmac
KO pbiHK8 B l..leJlOM lt1 KOHKpeTHOi/1 3KOHOMW-leCKOii1 ClttTY8L\lt1eV! .. YMenoe rocy

,Q8pCTBeHHOe perynlt1pOB8Hit1e n03BOJ1HeT Jllt1KBlt1,Qlt1p088Tb T8 «npOB8J1bl», 

KOTOpble H8803MO>KHO BOCnOJ1Hlt1Tb, V1CnOJlb3Yfl lt1CKJ110Ylt1TenbHO pbiH04HbiC1 

M8X8Hit13M .. 1/1 BCJ18,Q 38 ABp88MOM nlt1HKOJlbHOM Mbl MO>KeM CK838Tb: «P83YM

H85l L\8Jlb rocy,QapCTB8 COCTOVIT 8 TOM, 4T06bl ,Q8J18Tb ,QJlH JliO,Qea/1 TO, YTO VIM 

Tpe6yeTCH, HO 0Hlt1 C8Mit1 CBOit1Mit1 Clt1J18Mit1 He MOryT ,Q8J18Tb B006Ll.le lt1Jllt1 He 

MOryT ,Q8J18Tb ,QOn>t<HbiM o6p830M» .. 

Ho ea>KHO no/jYepKHYTb, YTO """TO He yreep>K/1aer, 6y/1TO ece npo6ne
Mbl 38K8HYlt1B810TCH TOr,Q8, KOr,Qa rocy,QapCTBO KOMneHCV1pyeT npOB8Jlbl pbiH

Ka. Be11b cyLJ.1ecreyer " <l~>tac•o rocyAapcraa (<j!Hac•o rocyAapcraeHHo
ro perynHpOBBHKA), n011 KOTOpbiM nOHHM88TCH He3cj:lcj:leKT~BH06 pacnpe/je
neH~e pecypcoe e peaynbrare rocy/japcreeHHoro peryn~poeaH"H, ~ 11anee 
Mbl nO/jp06Hee OCT8HOB~MCH H8 paCCMOTpeH"" 3TOCO HBneH"H. 

§ 3. <l>HacKo rocy,qapcrea 

CropoHH""" reap"" o6LJ.1ecreeHHOro Bbl6opa np"X0/1HT K 
BbiBOAY, YTO HMeHHO B cvmy 3KOHOMit1YecKvtx nplt1Yit1H cyLl.leCTsyer nonlt1Tit1Yec

Koe Hep8B8HCTBO M8>K,Qy OT,Q8JlbHblMV1 rpynnaMit1 HaceneHlt15l V1 B03MO)KHO 

np"HHT"e He3cpcj:leKT"BHbiX peWeH""· T. e. cj:l"SCKO racy/japCTBa. npoaHa
n"3"pyeM Ha"6onee ea>KHble np"Y"Hbl cj:l"acKo racyAapcreeHHoro peryn"
posaHlt1fl .. 

npe>KAe ecera cne11yer eLJ.1e paa cKaaarb o HapyweHHH nponopl!H~ 
M8JKAY npeAenbHbiMH 38Tp8T8MII H npeA8nbHbiMH BblrOABMH, KOTOpOe 
MO>K8T np"eecm K Heacj:lcj:leKT"BHOMy, C 06LJ.18CTB8HHO,:; TOYK" 3peH"H, np"
HHTit110 3KOHOMW-IeCKOrD peWeHit1H, T. e. K qJ1t18CKO rocy,Q8pCTB8. 

HepaaeHcrao a nonyYeHIIH HH<jlopMaL!HH raK>Ke nopo>K/1aer ASHHOe 
HerST"BHOe HBneH"e. nyywe "Hcj:lOpM"POB8Hbl n0011" C BbiCOK"M" /10X0/18-
MV1, xopowo opraHV130B8HHble no66V1CTCKV1e rpynnbl. Cne,QosaTenbHO, OHVI 

M8KC"M"3"PYKlT CBOKl np"6blnb, nonyYaH non"T"YeCKYKl peHTy. HepaeeH· 
CTBO B nonyYeH"" "Hcj:lOpM8L!"" CBH38HO " C cj:leHOMeHOM, np"CYTCTBYKlLJ.1"M 
B Clt1CTeMe np8ACT8BV1T8JlbHOa/1 AeMOKp8TV1V1 V1 nonyYlt1BW8M H8388Hit1e pa~H· 

oHallbHoro HeBeAeHHH. Bbl,QeneHHbla/1 TepMV1H 03HaYaer yKnOH8Hit1e V1HALII

BV1AOB OT YY8CTV15l B npOL\eCC8X rDJlOCOB8Hlt1H V1 Bbi60pOB B TOM cnyYae, 8CJ1Lil 

BblrDAbl, KOTOpble 0Hir1 nonyYaT B CJ1YY88 6naronplt15lTHOro AI15l Hlt1X lt1CXO,Q8, 

Hlt1>K8 lt13Aep>KeK, css:~aaHHbiX c yYacrlt1eM a npoL~ecce ronocosaHit1H. ,Qonyc

n1M, YTO H806XO,QV1MO OL\8Hit1Tb npaBIIIT8JlbCTB8HH08 peweHI.-18, npOB8,Q8HLil8 

B )Kit13Hb KOTOporo nplt1H8C8T BblrDAY 06Ll.I8CTBY B L\8flOM, XOTfl OT,Q8JlbHble 

rpynnbl HaceneH"H MOryr npo"rparb (Hanp"Mep, orMeHa cy6c"l1"" KaKoMY
n"6o ceKmpy aKOHOM"K")- 0AH8KO K8>K/1bl,:; omiJenbHbiU u36upamenb nony-
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411r Manyoo Bb1ra11y or amra (06LJ.18H Bb1ra11a pacnpe/jen"TCH cpe11" ece
ro HaceneH"H). B raK"X o6croHrenbcreax "36"paren" B8/1YT ce6H anar"Y
HO "nil paBH0/1YWHO, YTO " nonyy"no H83B8H"e p8L!"OH8nbHOra "rHOP"PO
eaHIIH - 60nbWOMy, HO pa3p03HeHHOMY KOn"YeCTBY nKJ/jeH Her CMbiCna C0-
6IIp8Tb " OljeH"B8Tb "Hcj:lOpM8L!"Kl 0 /18HHOM npoeKTe, opraH"30BbiB8TbCH 

8 no66"crcK"e rpynnbl pa11" noyr" H80LJ.1YT"Mol1 Bblra/1bl. A ear YLJ.1eMneH
HOe M8HbW"HCTBO, KOTOpoe nocrp8/188T OT OTMeHbl cy6C"11"H, 6y11er KOH
L!eHTpllp088TbCH " cj:lopM"pOB8Tb rpynnbl /18BneH"H, 0 KOTOpbiX COBOp"nOCb 
ab1we (<<arpapHoe no66"», <<o6opoHHOe no66"» "r. n.). 

EU1e 011Ha "3 np"""" cj:l"acKo rocy/japcrea - HeAo6pocoaecTHOCTb ro
cyAapcrseHHbiX 4HHOBHIIKOB (rDCYA8pCTB8HHOi1 610p0Kp8T1111), KOTO
pble, npeCn8/1YH CBOH Y8CTHbiH "HTepec, CrpeMHTCH nonyY-Tb H8"6onbwee KO
niiY8CTB0 rOnOCOB H8 cn8/1YKlll1"X Bbl6opax H npHH"M8KlT T8K"e peweH~H. KO
TOpble nOMOryT "M /10CT~Yb aTOrO (TaK H83biB8eMble nonyn~CTCK~e peWeH~H), 
XOTA OH~ He COOTBeTCTBYKlT Kp"rep"Kl 3KOHOM"Y8CKOH 3cpcj:leKT"BHOCT". Kpo
Me TOrD, nOJ1V1Tit1Y8CKit18 ,Q8HT8Jll.-1 npecne,QyiOT CBOV1 Jli.-1YHbl8 lt1HT8p8Cbl, K8K V1 

see o6biYHble noo11"· " ar" n"YHble "Hrepecbl Moryr e onpe/jeneHHbiH Mo
MeHT npeBbiC-Tb "X YYBCTBO 110nra K8K fOCY/18pCTB8HHbiX n"L!-

Cne/jyer raK>Ke orMeT"Tb HecoaMeCTIIMOCTb so apeMeHII np~HHT"H 
rex Hnll IIHbiX peweHIIH, B8/1Yll1YKl K cj:l"acKo racy/japcrea. HanpiiMep, ne
P\!IA Bbl6opaM" non"r"K o6eLJ.1aer yeeniiY"Tb COL!IIanbHble pacX0/1bl, CHII-
3HTb HanorH 11 npoeecr11 MHOrlle APYrlle aHanoriiYHble MeponpiiHTIIH, Koro
pble noMoryr eMy nonyYHTb nOAA8PlKKY H3611parenel1. 0!1H8KO nonynllcrc
KIIe o6eLJ.1aH"H nposo3rnawaoorcH ceraAHH, a "x pean"3BL!IIH nocne Bbl6o
poe Hepe/jKO OTKn8Ab1888TCH lin" np"H"M8KlTCH npHMO npomsononO>KHb18 
peweH~H. B611YLJ.111e K CHII>KeH""' Marep"anbHoro 6narononyY"H HaceneHIIH. 
TaKIIM o6pa30M, HecosMecr"MOCTb so epeMeH" 03HaYaer, YTO Meponp"H· 
THR, OnTVIM8J1bHble C TOYKit1 3peHV1H np8Bit1T8J1bCTB8 C8rD,QHH, MOryT OK838Tb

CH HeOnT~ManbHbiM" B 6YI1Yll18M nep"0/18, OC068HHO nocne rora, K8K 3KO
H0MIIY8CK"e areHTbl y>Ke orpear"poean" Ha o6bHsneHHble npe/1Bbi60pHble 
068LL\8H~H, T. e. Ccj:lOpM"posan" CBO" O>K"/18H"H. 

B CBH3" c speMeHHb/M" "HrepeanaM" B03H"Kaer npo6neMa BHyrpeHH"x 
II BHeWH"x narae, KoropaH raK>Ke MO>Ker np"eecr" K cj:l"acKo rocy11apcrea. 
PeYb IIA6T 06 3cpcj:leKTe 38n83/1biB8H"H, T. e. pa3pb1Be BO epeMeH" Me>K/1y 
ocoaHaH"eM npo6neMbl, np"HHT"eM racy11apcrseHHbiX peweH"I1 " pe3ynb
TaTaML-1 BOnflOLl.I8Hlt15l npaBV1T8JlbCTB8HHOa/1 nporp8MMbl 8 >KV13Hb. 

noA BHyTpeHHIIM narOM noH"M8KlT npOMe>KyTOK BpeMeH", KOTOpbl" 
OPOXOA"T M8>K/1Y MOM8HTOM B03H"KHOBeHHH K8KOra-n1160 3KOHOM"Y8CKOro 
SIBJ18HVIR L-1 MOM9HTOM nplt1HHH1~ OTB8THOii1 Mepbl. 8HyTp8HHit18 nar1r1 ,Q8J1HT

CR Ha narL-1 nplt13H8Hit15l 1t1 nanr1 peweHitlfl. 

1) nar npii3H8HIISI (pacn03H888H"H, OC03H8HIIH). Era B03H"KHOBeH"e 
~B~38HO C TeM, YTO AnH OC03H8HIIH C8MO" npo6neMbl peryn"p088H"H K8-
0H·nH6o ccj:lepbl 3KOHOM"YeCKOI1 '""3"" HY>KHO epeMH. TaK, Yro6bl np"HHTb 
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Mepbl, HanpasneHHble Ha 6opb6y c HH<j:>nH~He>i, Heo6X0/1HMO, npe>K,Qe see

m, Ol...l8Hit1Tb ee lt1CTOYHVIKH, B03MO}!{Hbl8 B8pi-18HTbl 8HTit11t1HQ:lils:ll...liiiOHHOVJ nO

JlliiTit1Kit1, a gns:~ :nora HY}!{HO speMH. B gaHHOM cnyYae Ha .QilVIT8IlbHOCTb nara 

6Y/1YT SflHHTb T8KHe <j:>aKTOpbl, K8K KOMneTSHTHOCTb np8SHTeflbCTS8, 3KCnep

TOS, COCTOHHHe M8Kp03KOHOMH4eCKOH H8YK". 

2) Ilar peWBHHH. 3TO speMH, KOTOpoe npOXO/jHT M8>K/1Y 0C03H8HHeM 
npo6neMbl H npHHHTHeM KOHKpeTHOrO peweHHH. liiHOr/ja 3TOT nepH0/1/1flHT

CH /10CT8T04HO ijOnro. HanpHMep, 4T06bl SHBCm K8KH8-flH60 peweHHH, CSH-

38HHbl6 C lt13M8H8Hit18M H8JlOrGBOrD 38KOHO.Q8T6JlbCTB8, H806XO.QHMO .Q8T8JlbHO 

06/1YM8Tb H 06CY/1HTb CHTY8~HIO, yrsepijHTb npoeKT peweH~H S H806XOij~
MbiX HHCT8H~HHX. 

BHBWHHIA nar - 3TO npOMB>KYTOK speMeH~. KOTOpbiH npOX0/1HT Me>K,Qy 

MOM6HTOM npHHs:ITi-lfl K8KOVi-JlVI60 M8pb1 1-1 MOM6HTOM npOflBJl6Hit1fl ee pe-

3YilbT8TOB. K BH6WHI-1M naraM OTHOCs:IT narlll B03.Q6JiiCTBit1fl. 

Jlar B03Aei1CTBHH. 3TO nepH0/1, S Te4eHH8 KOTOpOro 06beKT rDCY/18P

CTB8HHOrO peryn1t1pOB8Hit1fl H8Yit1H86T peaJlbHO 1113M8Hs:ITbCs:l no.Q 8Jllt1s:IH1t18M 

roro Hillr1 ltlHOro MaKp03KOHOMit1YecKoro Meponpllls:JH1s:J npasltlrenbcrsa. Ha

nplt1Mep, np8BHT8JlbCTBO npHHs:IJlO p8W6Hit18 0 CHio1}!{6Hit1lt1 H8JlOrGBbiX CT8BOK, 

HO peaJlbH08 0}!{1t18Jl6Hiil8 3KOHOMit1Kit1 Hacrynaer He cpa3y, a Yepe3 K8K08-TO 

speMH. 

Oco6o s csH3H c <j:>HacKo rocy11apcrsa cne11yer noMH~Tb o 3aKOHe He· 
npeABHAeHHbiX nocne,qCTBHH. CyTb ero 38KJliOY88TCH B TOM, YTO B pe-

3YilbT8T6 ocyL4ecrsneHHs:J K8KV1X-nH6o MeponpHHTitl~ }!{6JlaeMbtill pe3ynbrar 

He .QOCTHraercH VIIllll .QOCTVIraercs:~ c 6onbWHMit1 H3gep}!{K8MH. CrpeMneHI-18 

yny4WHTb pa6ory pbiHK8 npHSO/jHT HepeijKO K npOTHSOnOflO>KHOMy pe3ynb

T8Ty. HanpHMep, rocy11apcrso ycraHasnHsaer <j:>HKCHposaHHble ~eHbl Ha 

npOijOSOflbCTSeHHble T088pbl C ~en biD 6opb6bl CO cneKynH~Hei1. 0ijH8KO pe-

3YflbT8TOM 3THX Mep OK83bl88eTCH TOS8pHbiH ij8<j:>H~~T, pa3p8CT8HH8 TeHe· 

BOJII 3KOHOMVIKit1, OY6p6.Qir1 lr1 T. n. 

PeweHHe scex 3THX npo6neM cTOpoHH~K~ 06lJ1eCT8eHHoro 8bl6opa sH

/1HT 8 C8060/1HOM p838HTHH pbiH04HbiX npo~eCCOB, XOTH OHH H8 0TpH~810T H 

nonO}!{Ir1TenbHOJii ponH rocy,aapcrsa, Koropoe cnoco6Ho ltlcnpasns:~Tb Heco

sepweHcrsa pbtHOYHOro MexaHVI3Ma a onpe,aeneHHbiX npegenax. 

§ 4. rocyAapCTBeHHOe perynl'lpOBaHI'Ie 

3KOHOMI'IKI'I: 

OCHOBHble l..lefll'l 1'1 I'IHCTpyMeHTbl 

AnH roro, 4T06bl Sblpa6oraTb 8epHyiD 3KOHOMH4ecKyiD no· 

flHmKy, rocyijapCT88HHble /jeHTeflH ijOfl>KHbl OT/18S8Tb Ce6e OT48T S TOM, sO· 

nep8biX, K8KHX ~enei1 OHH XOTHT ij06HTbCH, ~. 80-8TOpbiX, K8KHM~ ~HCTpY
MeHT8MH oH~ /1flH aroro pacnonara10r. 
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ponb aocycJapcmea 8 pb!HOL/H00 3KOHOMUKe 

Bnepsbte KOMnneKCHbtill aHanli13 3KOHOMII1YecKoill nonVITiiiKiil rocygapcrsa 

6bln npose11eH 8 1952 r. ronnaHijCKHM 3KOHOM~croM, naypeaTOM Ho6ene8c· 

KOH npeMHH RHOM THH6epreHoM 8 pa6ore «TeopHH 3KOHOMH4eCKoi1 nonH
TVIK~H>. CamacHo Tlt1H6epreHy, so-nepsbtX, npaBVITenbcrseHHbte opraHbl .aon

)I(Hbl 8bl6p8Tb KOH84HbiB 49n11 3KOHOMH48CKOH nonHT"K" H C<j:>OpMyn"pO

S8Tb HX, 4TO 06bi4HO /jenaeTCH 8 TepMHH8X M8KC"M"38~HH <j:>yHK~H" 06lJ1e· 

crseHHoro 6narococros:JHI!1H. Ha lt1X ocHose onpe,aens:~IOTCH 4e11eBb1e noKa-

3aTenH (HanpHMep, nonHaH 38HHTOCTb, Hyne88H HH<j:>flH~HH H T. /1.). B0·8TO

pbtX, np88HT6JlbCTBO OL.16Hii1B86T, K8KVIMI!1 nOJllt1THY8CKI!1Miil 1!1HCTPYM6HT8Miil 

oHO pacnonaraer. B-rpeTbHX, rocyijapcrseHHble /jeRren" /10fl>KHbl onHpaTb· 

CH H8 K8KYIO·flH60 MO/jeflb 3KOHOMHKH, KOTOpaH C8H3bl88eT 80e/j"HO Ljen" H 

~HCTpyMeHTbl. TaKHM o6pa30M, Mbl nepexoijHM K HOpM8THSHoi1 3KOHOMH4ec

KOH reopHH, npeijnonaraiOlJ1ei1 npotjecc ~enenonaraHHH. 

8a>KH8HW8H npo6neMa, H8 KOTOpOH OCT8HOSHflCH THH6epreH,- COOT8eT· 

cra1t1e Me>K.Qy KOilVIYecraoM l...I8Ileill 1t1 KOilliiYecraoM HHCTpyMeHroa np1.-1 npo

ae/jeH"" 3KOHOMHYecKoi1 nonHmKH. AonycmM, 4TO ~ene>i 8cero 11se (y8e· 

n~<YeHHe 38HHTOCTH " 6opb6a c HH<j:>nH~Hei1), " HHcrpyMeHTOS To>Ke scero 

ijBa - Hanoroso-610!1>KeTH8H " KpeijHTH0·/1eHe>KHaH nonHTHKa. THH6epreH 

c.Q6Jl8Jl BbiBO.Q, YTO nOllHTVIKVI MOryT .QOCTIII'-Ib o6eVIX ._.eneH TOr,qa, KOr,qa 

KOllH'-IeCTBO HHCTpyMeHTOB paBHO KOllH'-IeCTBY 4e11eH, H BllHHHHe HHCT· 

pyMeHTOB Ha 4en" nHHei<Ho He3aBHC..,Mbl Apyr oT Apyra. 

Onpe11eneHHe MHO>Kecrsa ~enei1 H83bl8aeTCH 4eneeoi1 ¢1YHK4Hei<. 

3!18Cb sa>KHO yYeCTb, 4TO, YeM 6onbwe ~ene>i, reM TPY11Hee 0/1HOspeMeHHO 

I<X /10CT~Yb. noaTOMy npaS~T8flbCT8y He06X0/1~MO 4eTKO npeijCT88flHTb ce6e 

046p6.QHOCTb rocygapCTB8HHOJii 3KOHOM!t148CKOJii nOJlVITir1KVI np111 .QOCTI!1}!{8HVIVI 

MHOrlt1X L.18Jl6Jii. 

no OTHOWeHHIO ijpyr K 11PY'Y ~enH M8Kp03KOHOMH48CKOH nonHmKH MO

ryT 6b1Tb B381t1M038M6Hs:I8Mbl, B381t1MO.QOnOilHs:I8Mbl H H8JiiTp8IlbHbl. 

B3aHM03aMeHHeMOCTb l...I8Jleill 03HaLJaer, YTO HeB03MO}!{HO .QOCTH}!{6Hit18 

paCCM8TpH88eMbiX ~enei1 0/jHOSpeMeHHO. THn~4HbiH npHMep - KOHTpOnb 

H8ij TeMnaM~ HH<j:>nH~HH ~ 6e3pa60TH~bl. KpHS8H <llHnnHnca (CM. rn. 23) Hfl

niOCTpHpyeT H8rflH/1HO /18HHYIO CHTY8~~10. 

B3aHMOAOnonHHeMble l...I6Illll MaKp03KOHOMI!1YecKoi1 noJl1!1TVIKir1 coYera

IOTcH ijpyr C ijpyroM. TaK~MH ~enHMH HBflHIOTCH, HanpHMep, pOCT H8~"0-

HaJlbHOro .QOXO.Q8 VI pOCT 38Hf!TOCTVI. 

Hei1TpanbHble ~enH, TO ecrb He snHHIDlJ1He Ha /jocm>KeHHe ijpyr 11PY· 

ra, 8CTpe4810TCH B8CbM8 peijKO. HanpHMep, CH~>KBH~e 6e3p860TH~bl /10 on· 

PB/18fl8HHOrO ypo8HH MO>K8T H H8 8fl~HTb H8 TeMnbl HH<j:>flH~HH. 

no Mepe H8KOnneHHH OnbiT8 rDCY/18pCT88HHOrD perynHpOB8HHH B pa3-

Hb1X crpaHax npo~CX0/1HT coKpalJ18HHe pa3MepHOCTH ~enesoi1 <j:>yHK~HH. 
T~<H6epreH C41<Tan, 4TO s ~enesy10 <j:>yHK~HIO cne11yer ssecr~ 8 ane· 

M8HTos: 
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1. 06beM rocy/japCT88HHbiX paCX0/108. 

2. TeMn 143M8H8HI4H peanbHoC1 aapa6orHo~ nnarbL 

3. Ypo8eHb 3aHerocrH. 

4. VIHAHKamp pacnpe11eneHHR AOX0/108. 

5. Pa3M8pbl HH88CTHL1HOi. 

6. Co8oKynHbiOi cnpoc. 

7. Ypo88Hb npoH380/1CT8a. 

8. Canb/10 nnare)I(Horo 6anaHca. 

no3)1(8, 8 1970-e rr., 3KOHOMHCTbl y)l(e p8CCM8TpH88nH 4 LjSnH: 

1. nonH8FI 38HFITOCTb. 

2. Cra6HnbHOCTb LjeH. 

3. 0TcyTCT8He Heynpa8neeMbiX /18cpHLjHT08 nnaTS)I(HOro 6anaHca. 

4. Ycm01YH8bl0i ypo8eHb 3KOHOMHYecKoro pa38HTHR. 

8 KOHLj8 1980-x - C8P8/1HH8 1990-x rr. MHOrHe npa8HT8nbCT8a CTanH 

p8CCM8TpH88Tb nHWb 2 38/18YW 

1. nonHaR 38HRTOCTb. 

2. 50pb68 C HHcpnRLjH80l. 

H8KOTOpbl8 3KOHOMHCTbl CYHT8fOT, YTO nyYW8 H36p8Tb 0/1HH acneKT pe

ryi114pOB8Hit1FI 14 H8 HSM COcpe,.qOT04Y1Tb OCHOBHbl8 YCII1IlY1fl. 

Ane cTpaH c pa38H88fOlljHMHCR pbiHK8MH T8KHM cTpaTerHYSCKHM Ha

npasneH111eM rocy,qapCTB8HHOC1 nO!lY1T111KII1, K8K nOK83blB88T np8KTI4K8 

1990-X rr., R8nMTCR 6opb68 C 8biCOKOi1 XpOHHY8CKOi1 HHcjJnRLjH8i1. 

1..\SnH M8Kp03KOHOMHY8CKOOl nonHTHKH peanH3YfOTCR nyTSM rOCYA3p· 

CTB8HHOrO perymtpOB3HI1>1. 

8biA8Il14M ril8BHbl8 ¢opMbl 111 M8TOAbl BM8W8T8IlbCT88 rocy,Q8pCTB8 B 

3KOHOMHKy. npe)i(/18 8C8ro, 88)1(H0 pa3nHY8Tb /188 OCH08Hb18 cpopMbl: 8/1MH

HHCTp8TH8Hbl8 M8TO/jbl rocy/japCT88HHOro perynHpOB8HHR Y8p83 paCWHp8-

HH8 rocy11apcTBeHHOi1 co6cTeeHHOCTH Ha MarepHanbHble pecypcbl, ynpa8-

neHII1e rocy,qapCTB8HHbiMI4 npe,qnpll1fiTII1fiMII1, 38KOHOTB0p48CTBO, Y1 3KOHOMII1~ 

48CK148 M8TO,Qbl rocy,qapCTB8HHOrD perynlllp088H14fl C nOMOLl.lbiO pa3JlW-1HbiX 

M8p M8Kp03KOHOMY148CKO~ nOJ1111TII1KY1. 

nps:~Moe BMewaTenbCTso. Bo scex npOMblWilBHHO pa3BVITblX crpaHaX 

CYLl.IBCTByer 6onee Y1Illl1 MeHee 3H8YII1T8IlbHbl~ no csoY1M Macwra6aM rocy

!18PCT88HHbli1 ceKTop 3KOHOMHKH. Era pa3Mepbl MoryT cny)I(HTb KpHTepHeM 

3KOHOMW-18CKO~ p0Illl1 rocy,qapcrsa, XOTH 3TOT KP111T8p111H He a6cOiliOT8H. ro

CY/18PCT80 o6na11aeT KanHTanaMH 8 caMbiX pa3Hoo6pa3HbiX cpopMax, npe

,qocrasnHer KP8.Q111Tbl, npV1H1.1Maer ,qonesoe yt..JaCTV1e, s:~snr~ercs:~ co6crseHHit1-

KOM npeAnPHRTHii. 3m 11enaeT rocyAapcTBO co8naAenbljeM yacTH o6we· 

crseHHoro Kamnana. 

So scex npOMblwneHHo paasii1TbJX crpaHax craHosneHHe 111 paas111T111e ro

cy,qapcrseHHoro C8KTOpa np01.1CXO,QI.1Jl0 npaKTY1Y8CKt.1 B O,QHI.1X t.1 T8X >K8 oT

p8CJlHX (yroilbH8H npOMbiWJ18HHOCTb, 3Jl8KTp03Hepr8TVIK8, MOpCKO~, )1{8J183-
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po!1b eocyOapcmea e pb!HOI../HoO 3KOHOMUKe 

1-lO.QOPO)I{Hbl~ t.1 B03,!WWHble1 rpaHcnopr, 8Bir18Ll,t.1fl 111 KOCMOH8BH1K8, 8TOMH871 

sHepremKa H T. n.). PeYb H/18T, KaK npaeHno, o6 oTpacnex, r11e CTOHMOCTb 

¢JV1 3VIY8CKOrD K8nii1T8Il8, T. 8. COBOKynHOCTI-1 3,Q8HII1~, o6opy,QOB8HII1fl 1.1 M8-

UJHH, H806X0/1HMbiX /jnR npOH380/1CT88, OC068HHO B8nHK8, YTO /18naeT 3TH 

oTpacnH eecbMa n0/188p)I(8HHbiMH nepH0/1HY8CKHM KPH3HCaM (eM. rn. 19). 

npflM08 BM8W8T8JlbCTBO rocyp,apCTB8 - 3TO 111 np111HTITVI8 38KOHO,Q8T8Jlb

Hb1X aKTOB, np1.1388HHbiX ynopfl,QOYII1Tb l--1 p83Bt.188Tb OTHOW8HY171 Me>K,Qy BC8-

MH sneM8HT8MH pbiHOYHOOl CHCT8Mbl. npHM8pb1 rOCY/18PCT88HH0rD peryn~

poBaHVIfl 3KOHOMII1Kit1 nyreM pa3p860TKI.1 38KOHO,Q8T8IlbHblX 8KTOB H806btY81t1-

HO pa3Hoo6pa3Hbl, HanpHMep, npHHRTHe lpa)l(!1aHcKoro K0/18Kca, Hanoroeo

ro KO,Q8KC8, 38KOHOB npOTII1B orpaHW·IIIIT8JlbHOC1 ,Q8JlOBOC1 np8KT111Kit1 (aHTVIMO

HOnOnbHbiX 38KOH08) H T. n. 
KocseHHOe sMewarenbcrso npe11nonaraeT ocywecTeneHHB rocyAap

cTBBHHOro perynHpOB8HHR nocp9/1CTBOM HCnOnb3088HHR OCHOBHbiX HHCTpy

MSHTOB rocy,qapCTB8HHO~ 3KOHOMII1Y8CKO~ nOilii1TIIIKt.1, KOTOpbiMVI FIBJlHIOTCfl 

Hanoroeo-6f0!1)1(eTHaR H Kpe/1HTHO-AeHe)I(H8R nonHTHKa (eM. rn. 20 H 22). 

Q6a 3TH HanpaeneHHR rOCY/18pCTB8HHOi1 nonHTHKH T8CHO CBR38Hbl 11PYr C 

11pyroM. no11po6Hee OHH 6YAYT paccMoTpeHbl e nocneAyfOlljHX rnaeax. 

npJII npOB8,Q8HII1111 M8Kp03KOHOMII1Y8CKO~ nOI1111TVIKit1 88}f(H0 nOMHY1Tb, YTO 

1o1 rocy,qapcrso, 111 pbtHOK - senlt1KJ..18 3asoes8HII1fl U,111B111Ili438U,VIII1. PbiHOK He 

MO)I(9T HOpM8nbHO cpyHKLjHOHHpOB8Tb 6e3 roCy/japCTB8, YCT8H88nH88fOLJ1e

ro VI no,q,qep}f{lt1B810Ll.l8rD «npas111na lllrpbl» s pbiHOYHOM X03fl~crse. Ho cyll.le

CTBYIOT 14 o6beKTt.1BHble npe,qenbl rocy,qapcrseHHoro BMewarenbcrsa. 

8 CBfl31t1 C 3TI4M MO}f(HO npVIB8CH1 CJlOB8 lt13B8CTH0rD B8Hr8pCKOrO 3KOH0-

MI1CT8 c MHPOBbiM HMeHeM >lHowa KypHaH: «He Ha11o 80380/1HTb 6epnHHC

Kyto CT9HY Me)l(!1y pbiHKOM H roCy/1apCT80M». PbiHOK H rDCY/18PCT80 - ABe 

MOryweCTB8HHble CHnbl, KOTOpb18 He npOTH80CTORT /jpyr /1pyry, HO /jOnon

HRIOT /1pyr /jpyra 8 X0/1e 3KOHOMHYeCKOrD p83BHTHR. 

0CHOBHbl9 nOH>ITII>l: 

06~ecrseHHble 6nara 

- 414CTbl8 

- CM8W8HHbl8 

hlenonHbte pbiHKI4 

Teop"fl o6Ll.lecrseHHoro sbt6opa 

nPHM8S1 14 npe,qcraBlt1T8JlbH8S1 A8MOKp8TitiS1 

lJoGG"3M 

no"CK nOJli.1H14eCKO~ p8HTbl 

public goods 
~pure 

-mixed 

incomplete markets 

public choice theory 

direct & representative 
democracy 

lobbying 

political rent seeking 
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norponnHHC logrolling 

napa,QOKC KOHAOpce Condorcet paradox 

TeopeMa Heso3MO>KHOCHI 3ppoy Arrowrs impossibility theorem 

<t>VtacKo rocy,QapcTsa government failure 

(cjJHacKo rocyAapcrseHHoro perynHposaHHe) 

Pal.IVtOHanbHOe Hese,QeHVte rational ignorance 

BHyrpeHHHii nar inside lag 

BHeWHHii nar outside lag 

3aKOH Henpe,QBVt.QeHHbiX law of unintended 

nocne,QCTBVI~ consequences 

l.lenesae cPY""""" target function 

locy.QapcreeHHOe perynV~poeaHVte government intervention 

rnaea 18. MAKP03KOHOMio14ECKOE PABHOBECiiiE: 
EiA30BbiE MO,QEfllil 

«8eCbM8 603MD>KHO, YmO 
KnaccuYecKaR meopuR npeOM 
cmaenRem co6oi1 KapmuHy 
mozo, KaK Mbl xomenu 6bJ, YmoM 
6b! o6~ecmeo cfJYHKU,UOHupoeaM 
no. Ho npeOnonazamb, Ymo 
oHo u e caMoM Gene maK cfJYHKM 
L{UOHupyem, - 3HaYum ocmaeM 
nRmb 6e3 eHUMaHuR OeUcmeu
menbHble mpyOHocmw>. 

,[J>KOH MeCJHapO Ke(JHC 

Ba}I{HeC1wV~M MSTOAOM Vtccne,QoBaHV~H 3KOHOMltllJ8CKO~ TeaM 

pV!lll, K8K OTM848nOCb paHee, HBJ1H8TCH M8TOA paBHOB8CHOro 8H8Jllll38. 8 rn. 

5-7, rn.15 sror npHHuHn Sblcrynan KaK nocrynar o paseHcrse cnpoca " 
np8,1J,fl0}\(8Hlllfl H8 TOM V1Jllll VI HOM T088pHOM pbiHK8, a T810K8 p888HCTB8 cnpOM 

C8 VI npe,O,Jl0}\(8HltiH H8 BC8X 838liiMOCBH38HHbiX Me}f{.[\y C060C1 pbiHK8X - TO

sapos, TPYAa, KanHrana. 
B MacwTa6e }f{e eceVI 3KOHOMliiKlll Ha nepebllll nnaH BbiCTynaeT paeHose

cHe Me>KAy AOXOAaMH H paCXOAaMH 06lJ.1eCTSa. rpacjJHYeCKH OTMeYeHH08 
paSHOSeCHe 6bifl0 npeACTasneHO CXeM0<1 Kpyroo6opora AOXOAOS H pacXO· 
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MaKp03KOHOMUYecKOe paeHoeecue: 6a3oe&Je MoOenu 

os s rn. 16. TaKHM o6pa30M, s MaKposKOHOMHYeCKOM aHanH3e peYb HA8T 
~ Sbipa)K8HHH paSHOS8CHe M8>KAY COSOKYflHbiM np8Afl0)K8HH8M (C03AaHHbiM 
8Bn HflH HauHOHaflbHbiM AOXOAOM)1 H COSOKynHbiM cnpOCOM (HCfl0flb30SaH
HbiM BBn HflH HauHOHaflbHbiM AOXOAOM). npH 3TOM Sa)KH8<1WHM sonpOCOM 
6YI~eT Sbi.CH8HH8 Cfl8AYIOlJ.18rO o6croerenbCTBa: o6na11aer flH pbiHOYHbl<1 
MexaHVI3M, npe,o,ocraeneHHbiC1 caMoMy ce6e, cnoco6HoCTbtO o6ecneYliiTb 

paaeHCTBO coaoKynHoro cnpoca " cosoKynHoro npeAflO)KeH"" np" nonHoii 
aaHS1'TOCHI? KnaCCVIY8CKSH, 8 T810K8 H80KJ18CCVIY8CK8.s:l T80pVIH, C O,IJ,HOC1 CTO

pOHbl, H K8<1HCHaHCKa•, C /1pyro<1, no-pa3HOMY OTB8YaiOT Ha 3TOT BOnpoc. 
nop.s:!,IJ,OK ltl3flO>K8HVI.s:l B H8CTO.s:IW,8~ rnaee T8KOB: BH848Jl8 8 C8MOM o6-

~8M BVI,Q8 6y,o,eT pacc~ • .WTp8H8 KJ18CCVIY8CK8H MO,IJ,8flb, 38T8M - K8VIHClii8HC

KSs:l. CpaeHIIITenbHb1C1 aHafllil3 B3rflHAOB KnaccVIKOB 111 ,0.}\(. M. Kee1Hca 6y,o,eT 

f1pOBOAIIITbCH K8K 8 ,IJ,8HHOC1 rnaee, T8K 14 8 T8M8X, nOCBfiW,8HHb1X 8H8JlVI3Y 

KP8AHTHO-A8H8)KHOi1, Hanoroeo-610A)K8TH0<1 nonHmKH (rn. 20 "22), a ra""'e 
np~t~ xap8KT8pVICH1K8 OCHOBHbiX M8Kp03KOHOMlii48CKVIX MO,IJ,8Jl8C1 perynVIpOB8-

H."SI (rn. 26). 
B HaweM aHanH3e KeC1HCHaHCKOC1 reopHH 6YAYT, rnasHbiM o6pa3oM, 

H·cnonb3DB8TbCfl rpa¢111YecKV1e nocrpoeHVIH n. CaMy3nbcoHa, TaK KaK 

"M8HHO 3THM 3KOHOMHCTOM OAHHM H3 nepSbiX AaHa rpacjJHY8CKae HH
yepnperauHH MHOrHx nona)K8HH<1, ccjJopMynHposaHHbiX A"'· M. Ke<1HCOM. 
B KH1o1re >Ke caMoro KeVIHca «06w,as:~ TeopiiiH 38HfiTOCTVI, npot...~eHTa VI ,Qe

HBr>> rpa¢w-leCKVIC1 aHanVI3 npaKTV1Y8CKVI He V~cnonb3yeTcH. V1, HaKoHeLI, 

[JOCJ19,1J,H88 38M848HVI8, npe>K,o,e Y8M Mbl o6paTVIMCH K COBOKynHbiM 88JlVI

YHHaM. Iii TeopHe A"'· M. Ke<1Hca, H coapeMeHHae HeoKnaccHYecKae WKO
na nOA'-19pKV1B810T orpOMHOe 3H8Y8Hlll8 nCV1XOflOrliiY8CKliiX ctJaKTOpOB, VI 

np" flOCTp08HHH CBOHX M0/18fle<1 AOflYCKaiOT HCfl0flb30BaHH8 T8X HflH 
111.Hbtx noee,o,eH4eCKliiX npe,o,nocblnOK. CaMIII TepMV1Hbl Teoplillil MaKp03KOHOMiil

"iecKoro p88HOB8CVI.s:l npOHVI38Hbl nCV1XOflOriii46CKOC1 0Kp8CKOC1: «CKJlOH

HOCTb», «npe,o,n04T8HVI8», «Q}f{ltt,Q8HVIfl», «CTp8MJ18HVI8» Iii T. n. -BOT ,IJ,Sfl8KO 

H~ nOJ1HbiC1 nepeYSHb TepMVIHOB, npOYHO CBH38HHbiX C y>Ke V13B6CTHbiMVI 

HaM KareropHS!MH norpe6ne"""· c6epe)KeHHH, nHKBHAHOCT" " AP· 3ro -
0Tp8>K6HVI8 TOC1 06b8KTIIIBHOC1 peaJlbHOCTiil, B KOTOpOVI ,o,eC1CTBytoT >KVIBbl8 

IUO,QVI C npliiCYW,ltiMiil VIM MOTVIB8llliiHMVI, CTltiMYI18Mltl \.1 H8KilOHHOCTHMIII. 

Oco6o sa"'HYIO ponb HrpaiOT OiKUOBHUR 

3I(OHOML14ecKV1X areHTOB. CoapeMeHHaH 

MaKpoaKOHOMHYec•a• reopHH paccMarpH
.aaer O>IU1,1J,8HV1.s:l 8 CBH3lll C T8KVIMlll npo6ne

M8MVI, K8K H8Jl0rDB0-6tO,IJ,}!{8TH8fl nOfllt1TVIK8, 

KpeAHTHO·AeHe)KHaH nonHTHKa rocyAap
CTBa, ¢YHKuHOHHpOSaHH8 pbiHKa u8HHbiX 
OYMar, HHcjJneu"" " aHTHHHcjJnHuHOHHae 
non"THKa rocy11apcraa H AP· 

1 B ,QanbHe~weM ,QnH ynpow,e
HVIH 8H8IH138 Mbl 6y,Q8M a6crparl-1-
p088TbC~ OT pa3Jllll41-1~ M8>f<AY BBn 
VI H8l...II-10H8IlbHbiM ,QOXO,QOM, npe
He6peras:l 8MOpTV138U,VIei1 VI KOC-

88HHbiMVI HanoraMII1. TepMlt1Hbl 
«AOXOA». BBn, «BblnycK» 6y.Qyr 
paCCM8lpl.168TbCfl K8K CI-1HOHI-1Mbl. 
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§ 1. KnaccK~ecKaR TeopKR 
MaKp03KOHOMK~eCKOrO paBHOBeCKR 

rnaea 18 

8033p8H~~ npe~CT8B~T8I18H KJ18CC~Y8CKO~ ~ H80KI18CC~

YeCKO~ WKOflbl Ha npo6neMy MaKp03KOHOM"YeCKOCO paBHOBeC"H TP8A"~"
OHHO paCCMaTp"BaiOTCH B yYe6HO~ 3KOHOM"YeCKO~ n"reparype AflH nyYWe
ro noH~M8H~5=1 p83Ili·1Y~~ B ~X KOHL\8nL-!~fiX ~ KOHL\8nl-!~~ OCHOBOnOI10>KHV1Ka 

MaKp03KOHOM"YecKoro aHan"3a AlK. M. Ke~Hca. 
¢OpM8JlbHO HVlKTO ~3 npe~CT8B~T8J18~ KJ18CC~KOB Y1 H80KI18CCV1KOB 

(A. P"KapAO, A. CM"T, >K.-5. C3~, A. Mapwann, A. n"ry" AP-) He onep"po
aan M8Kp03KOHOMY1Y8CK~Mit1 K8Terop~s:!M~. ,Qilrl 3T~X 3KOHOMittCTOB 6b1Jl xapaK

repeH M~Kp03KOHOM~Y8CK!t1~ 8H8J1~3, O~H8KO B lt1X B3ri15=1~8X ~ nO~X0~8X anon

He onpe~8Jl8HHO npOCI18}f{lt18810TC5=1 fiCHb18 ~ Y8TKY18 npe,QCT8BJ18H~5=1 0 Q:lyHKLJ,~~ 

OH1t1p088H~It1 pbiHOYHOH C~CT8Mbl COB8pW8HHO~ KOHKyp8HL\~~ B L..18IlOM. 

KaKOBbl lKe 3T" B3rnHAbl? Cpa3y cneAyer oroaop"TbCH, YTO npeAcraa"
renH KI18CCY148CKOrD Hanp8BJ18H~fl paCCM8Tp~B8Illt1 M0~8Jlb 06ll..I83KOHOM11-

YeCKOCO paBHOBeC"H TOflbKO B Kp8mKOCp04HOM nepuooe OflR ycnoeuiJ CO
eepWBHHOiJ KOHKypeHU,UU. 8 OCHOB8 3TO~ M0~8Il~ I18>K~T 38KOH pbiHKOB 

>K.-5. C3H, "n" 3aKoH C3H, cjJpaH~y3cKoro 3KOHOM"cra. CywHocrb 3aKoHa 
pbiHKOB CBOA"TCH K cneAYIOweMy yraep)l(!1eH"IO: npeAflOlKeHHe TOBapoe 
C03Aaer ceoil co6creeHHblil cnpoc, "n", APY'"M" cnoaaM", npo"3BeAeH
Hbl~ o6beM npOAYK~"" aaroMar"YecK" o6ecneY"aaer AOXOA, paaHbl~ ~eH
HOCTit1 BC8X C03,Q8HHbiX TOB8p0B, a, CJ18,QOB8T8JlbHO, ,QOCT8TOY8H ,QJlfl 88 

nonHo~ pean~38L\111t1. 3ro oaHaYaer, YTO, so-nepsbiX, L\8Ilbl0 sna,qenbL\8 ,qo

xo,qa s:~sns:~ercs:~ He nonyYeH~e ,qeHer K8K raKOBbiX, a np~o6pereH11e pa3n~Y

HbiX Marep"anbHbiX 6nar, T. e. nonyYaeMbl~ AOXOA paCXOAyeTCH ~en"KOM. 
AeHbr" np" raKoM noAXOAe "rpa10r ""em rexH"YeCKYIO cjJyHK~"IO, ynpowa
IOlJ1YIO npo~ecc o6MeHa roaapaM". Bo-aropbiX, pacXOAYIOTCH ronbKO co6-
crseHHble ,Q8H8>KHbl8 Cp8,QCT88 3KOHOMittY8CK~X areHTOB. 

Y BH~M8T8IlbHOro Y~T8T8I15=1 cpa3y MO>K8T B03Hit1KHYTb 38KOHH08 COMHS

HI-18: H8 Y8M OCHOB8HO YTB8p>K.Q8HY18, YTO 88Gb ,QOXO,Q 06fi38T8IlbHO 6y,qeT 

norpaYeH? BnonHe pa3yMHO npe,qnono>KIIITb, YTO KaKas:~-ro Yacrb nonyYeH

Horo AOXOAa He 6yAeT "3pacXOAOBaHa era anaAenb~eM " np"o6perer cjlop
MY c6epe>K8H~~. LJTO, B CBOIO OY8p8,Qb, Bbi30B8T COOTBSTCTBYIOLl..\88 CO

KpaweH"e a o6beMe coaoKynHoro cnpoca, pocre Hepean"30BaHHO~ npoAyK
L\Itlltl ~. B KOH8LJHOM CLJ8T8, np~B8,Q8T K COKp8Ll.\8HY110 38Hr1TOCT~. TaK08 npe,Q

nOI10>K8Hit18 cpa3y >K8 craa~r no,q y,qap cnpase,qnl!lsocrb 3aKoHa Cas:~, raK KaK 

"3bHT"e Y8CT" cpeACTB "3 Kpyroo6opOTa «AOXOAbl - paCXOAbl>> HeM"Hye
MO nplr188,Q8T K H8,QOnOTp86Jl8H~IO, 8, CI18,QOB8T8IlbHO, K HapyweH~IO cyw,e

CTBYIOll..l8rD p8BHOB8Ciilfl MS>KAY COBOKynHbiM npe,QI10>K8Hir18M ~ C03,Q8B88-

MbiM ~M COBOKynHbiM cnpOCOM. 

noH~M8fl cnp888,QI11·1BOCTb BbiCK838HHOro BbiW8 npe,qnOI10>K8H~fl, npe,Q-
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cras"ren" Knacc"YecKOro HanpaaneHHH nownH Aanbwe " pa3pa6oranH AO
craroYHO CTpO~HYIO T80plt110 06Ll.I83KOHOMir1LJ8CKOrD p8BHOB8Cit15=1, 06bfiCH5=110-

WYIO aemoMamuYecKoe o6ecneYeHHe paaeHcraa AOXOAOB " pa_cxoAOB npH 
no.nHOiil 38H5=1TOCT~, KOTOp85=1 H8 BCTynaeT B npOTit1BOp8Yit1e C ,Q8~CTB~8M 38-

KOHS CaR lllcxo,QHbiM MOMeHTOM srolil reap~~ s:~sns:~ercs:~ aHan~3 raKit1X Kare

ropHil, KBK npoueHTHaH craaKa, 3apa6orHaH nnara, ypoaeHb ueH a crpaHe. 
3T~ Kni048Bbl8 nepeMeHHbl8, KOT0pbl8 B npe,QCT8BJleH~~ KI18CC~KOB s:IB.n~

IOTCH 2U6KUMU aen"Y"HaM" (3TO OYeHb B8lKHOe AOnyweHHe!), 06ecneYHB8-
IOT paaHoaec"e Ha pbiHKe roaapoa, pbiHKe rpyAa " AeHelKHOM pbiHKe. Cras
Ka npoUeHTa ypaBHOBeW"Baer cnpoc " npeAflOlKeHHe HHBeCTHUHOHHbiX 
cpeACTB; rH6KaH 3apa6orHaH nnara ypaaHoaew"aaer en poe " npeAnOlKeHHe 
Ha pbiHKe rpyAa, raK YTO CKOnbKO-H"6YAb npoAonlKHTenbHOe cywecraoaa
""e Bb1Hy)l(!1eHHO~ 6e3pa6oTHUbl npocro Heao3MOlKHo; rH6KHe ueHbl o6ec
neYVIB810T «p8CY~lli8Hitl8» pb1HK8, T8K YTO ,Qil~T8JlbH08 nepenp0~3BO,QCTB0 

(Hfll'l H9AOnp0"3BOACTBO) TaKlKe OK83biBaeTCH HeB03MOlKHbiM; yaenHYeHHe 
~eHS>KHO~ M8CCbl B o6p8Ll.\8Hitllll Hlt1LJ8rD He M8Hs:l8T B p88IlbHOM nOTOK8 TO

eapOB VI ycnyr, OK83biB8H Illt1Wb BJ1~71Hit18 H8 HOMit1H8nbHbl8 B8Illt1Y~Hbl (HO

M~HBflbHbl~ BBn, HOM"HanbHaH 3apa6oTHaH nnara, a6coniOTHblil ypoaeHb 
L\9H 8 CTpaHe). 

TaKHM o6pa30M, pbiHOYHbl~ MexaHH3M a reopMM KnaccMKOB caM no ce6e 
cnoco6eH "cnpaanHTb AHC6anaHCbl, B03HHKaiOwMe a Macwra6ax Hau"o
HanbHOVI 3KOHOMV1Kit1, ~ BM8W8T8nbCTBO rocy,qapCTB8 OK83bi888TC7l HeHy}!{

HbiM. A pa3 T8K, TO MO>K8T nOK838TbCH, YTO H8B03MO>KHO paCCM8Tp~B8Tb 

Ki'laCCHY8CKYIO T80pltl10 K8K 8H8Jl~Tit1Y8CKYIO 6a3y M8Kp03KOHOMit1Y8CKOiil nO

nLiiTHKH npaBHT8JlbCTB8, 8Cilltl ri18BHbiM B 3TO~ non~Tit1Ke npOB03ri18W88TCfl 

npHHLl"n <<laissez -faire», r. e. npMHUHn HeBMewarenbcraa rocyAapcraa a 
X03HHCTB9HHYIO )1(1'13Hb. 0AHaKO TaKO~ BbiBOA 6bln 6bl nocneWHbiM. BeAb 
yKaaaHHbllil np1t1HL\V1n - 3TO ro>Ke B~A MaKp03KOHOM~YecKolil non~Tit1Kvt, \11 pe

koMeH~al...lvtVI COBp8M8HHbiX H80KI18CCY1KOB 6831t1PYIOTC5=1 H8 Bbi80~8X KJ18CCit1-

~9CKOil W KOn bl. 
B KoHue 1920-x - HaYane 1930-x rr. 3KOHOM"Ka Kan"ran"cTHYecKHX 

CTpaH CTOflKHynaCb C ycTO~YMBbiM " 6ecnpeueAeHTHO Afl"T9flbHbiM COCTOH
HIIIeM MaKp03KOHOM~YecKoro HepasHosec~H, ~3B8CTHbiM no,q H83B8H~eM Be

n~Ko~ AenpeccMM. KnaccMYecKaH reopMH a TOM BMAe, KaK aHa ccjJopM"po
Banacb 100 c n"wH"M ner TOMY Ha3aA, K HaY any 1930-x rr. oKa3anacb so 
MHor1.1x acneKrax He cnoco6Ha ,qarb a,qeKsaTH08 o6bHCH8H~e npm1cxo,qs=~
WI'IM KpH3HCHbiM np0\.19CcaM. Aarb raKoe o6bHCHeHHe " crpeMMnCH 
All<. M. KeilHc a caoeM 3HaMeHHTOM rpyAe «06waH reop"H 3aHHTOCT", npo
~9HTa 1'1 ASHer>> (1936 r.). 

npe>I\Qe 48M o6paT~TbCH K K8~HC~8HCKO~ MOA8Illtl 06Ll.\8rD 3KOHOM~YeC
KOro P8BHOB8Cit15=1, H806XO,Q~MO OCT8HOB~TbCH H8 nOHHT~HX ~ rpaQ:lY1Y8CK0~ 
L1HTepnpera~lt111 Kareroplt1~ cosoKynHoro cnpoca 1t1 cosoKynHoro np8AnD>K8-

HHH, 06UJ,enpvtHHTbiX B COBp8M8HHO~ 3KOHOMV148CKO!il HayKe. 
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§ 2. MaKp03KOHOMIII<tecKoe pasHosec111e 
B MOAeiJIII «AD-AS» 

lnaea 18 

COBOKynHbiH cnpoc - 3TO CYMM8pH08 KOI1~48CTBO TOBa
pos lt1 ycnyr, KOTOpbt8 H8M8p8Hbl Kynlt1Tb ,AOM8WH!t18 X03flt'i1CTB8, 61t13H8C, ro~ 

cyAapcTBO, 3arpaH~L\a np~ pa311~4HOM yposHe L\SH B cTpaHe. OcHOBHbiM~ 
KOMnOH8HT8Mit1 COBOKynHOrD cnpoca, 1r1na.1 COBOKynHbiX p8CXO,AOB 8 OTKpbiTOi1 
3KOHOM!t1K8 fl8nfiiOTCs:t: 

1. noTpe6~T8JlbCK~e pacXOAbl (C) 
2. V1HB8CTHL\~OHHbl8 paCXOAbl (/) 
3. rocyAapCTB8HHbl8 paCXOAbl (G) 
4. 4~CTbl~ aKcnopT (NX) 
Kp~Ba~ COBOKynHOro cnpoca (AD) BH8WH8 HanoM~H88T Kp~BYIO cnpoca 

H8 OT,QenbHOM TOB8pHOM pbiHK8. Ho nOCTp08H8 3T8 Kplt188fl 8 lt1HOt'i1 Clt1CTSMe 

KOOPA~HaT (eM. p~c. 18.1). 
Ha oc~ a6cl(~cc yKa3biBaiOTC~ 3H84eH~~ peanbHOro o6beMa npo~3BOA

CTBa (peanbHoro BBn, ~n~ BbmycKa), o6o3Ha4aeMoro 6yKBO~ Y. Ha oc~ 
OPA~HaT cjJ~ryp~pyiOT He a6coniOTHble noKa3aTen~ L\8H (Hanp~Mep, 8 M~ll
n~apAax AOnn.), a yposeHb L\SH (P), ~11~ Aecj:>n~Top. 

Ecn~ Y48CTb, 4TO AOXOAbl o6wecTsa paBHbl pacxoAaM, m Ka>KAa~ T04-
Ka H8 KpHBO~ AD COOTB8TCTByeT BblnycKy npOAYKL\~H Y, Ha KOTOpbl~ ~ 6yAP.T 
npeAb~BneH cosoKynHbl~ cnpoc. 3Ha~ cj:>opMyny peanbHoro BBn, nerKo no
Hs:tTb, l.JTO 8 mo6oC1 TOYK8 H8 Kplt1BOC1 AD MQ)KHO Onpegenlt1Tb senlt1LJ1t1HY H0-

M~H8JlbHOrO BBn: HOM~HallbHbl>i BBn = peanbHbl~ BBn x Aecj:>n~mp. 
V1TaK, KPI<Ba~ AD ~<nniOCTp~<pyer 1<3MeHeHHe cyMMapHoro (coaoKyn

HOro) YPOBH~ acex paCXOAOB AOMSWHI<X X03>1HCTB, 61<3Heca, racy· 
AapCTaa ,. aarpaHHL\bl a 3aBHCHMOCTH or H3MeHeHH>I ypoBH>I 1.1eH. 
XapaKTep 3TO~ KP~Bo>i rosopHT o TOM, 4TO np~ nosbiWeH~~ yposH~ L\SH 
o6beM peanbHoro BBn, Ha KOTOPb'" npeAb~Bn~eTc~ cnpoc, 6yAeT MeHbWS 

Puc. 18.1. 
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YponeoL 
u;eo (P) 

0 

KpueaR coeo«ynHozo cnpoca (AD) 

I 
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,. coOTBSTCTBeHHO np• CHH)I{8HHH yposH~ L\SH o6beM peanbHOro BBn 6yAeT 
60JlbW8. 

06bfiCH8Hit1e orplt1l...laTenbHoro HaKnoHa Kplt1BOVI AD nplt1HfiTO css:tabtsarb 

C rpeMR 88)1{H8>iWHMH 3cj:>cjleKT8MH B pbiH04HOM X03~~CTBe: 1) 3cj:>cjleKTOM 
npOL\8HTHO~ CT8BKH, 2) 3cjlcjleKTOM p88JlbHOro 60r8TCTB8 H 3) acj:>cjleKTOM 
HMnOPTHbiX 38KynoK. 

3(jl(jleKT np01.19HTHOH CTSBKI< 06b~CHR8TC~ Cll8AY10li1HM o6pa3oM: 
eCJll< npO~CXOAHT nOBbiW8HH8 ypoBH~ L\SH B CTp8H8, TO npH AOnyweHHH H8-
H3M8HHOrO o6beMa A8H8)1{HO~ M8CCbl npoHcxoAHT noBbiWeHHe craBKH npo
ueHra. HaM lt1388CTHO, LJTO, Y8M BbiW8 CT8BK8 npOL.18HT8, T8M Hlt1>K8 lt1HB8CTit1-

L\HOHHbl~ cnpoc. Ho H noTpe6HT8JlbCK~" cnpoc pearHpyeT Ha noBbiWSHHe npo
ueHTHOVI CT8BK!t1 - B8,Qb MHOrlt18 T0B8pbl ,Anlt1T8nbHOro nonb30B8Hit1fl nplt1o6pe

TSIOTC~ Ha ocHose noTpe6~<renbcKoro KP8AHTa. YAOPO)I{8HHe KP8AHTa npi<BO· 
AHT K yMeHbWeHHIO noTpe6~<renbCKI<X pacxoAOB. nocKOilbKY coKpawaiOTC~ 
T8Kit19 B8>KH8VIW!t18 KOMnOH8HTbl COBOKynHOro cnpoca, K8K / 1t1 C, nOCTOnbKY 

6onee BbiCOKOMy ypOBHIO L\SH 6yA8T COOTB8TCTBOB8Tb H M8HbWH>i 06b8M Y, 
HS KOTOpbl>i npeAb~Bil~eTc~ cnpoc. 

Bo BTopoM cnyYae (a(jl(jleKT 6orarcTBa) pe4b no>iAeT o BllH~HHH ~<3Me· 
HeH~<~ yposH~ L\SH B cTpaHe Ha senH4HHY peanbHoro 6oraTCTBa (HHOrAa ~<c
noJlb3yercs:t repM!t1H «peanbHbte geHe}\{Hbte aanacbt») HaceneH!t1s:t. 6orarcrao 

tlOM8WHit1X X03fiVICTB B 3H8Yit1T8nbHOVI Y8CT!t1 npe,QCT8Bn8HO B Blt1,Q8 pa3nlt1Y

~biX cf:l111H8HCOBbiX 8KT!t1BOB: H8 TOnbKO ,A8H8r, HO lt1 06nlt1r8l...llt1t'i1, CpOLJHblX CYe

TOB Ill ,Qp., lt1M810W,It1X noCTOfiHHYIO HOMit1H8nbHYto CTOit1MOCTb. TaK, ecna.1 Bbl 

~Meere o6nHral(HIO HOMHHanoM B 1000 AOilll., TO np• noBbiWeHHH yposH~ 
i\8H B 2 p838 p88JlbH08 6oraTCTBO, np8ACT8Bil8HH08 3TO" 06JlHr8L(H8.,, 
YMeHbwaercs:t a 2 paaa. To >Ke caMoe MO}f(HO cKaaaTb 1r1 o ,QeHbrax, Koropbte 

fle)l(aT B saweM 6yMa)I{HHKe. YMeHbWSHHe peanbHoro 6orarcTsa (peanbHbiX 
)!eH,e)I{HbiX 3anacos) npHBeAeT K CHH)I{8HHIO norpe6HT81lbCKoro cnpoca np• 
hllBbiWeHH~< o6wero yposH~ L\8H, Yro " orpa)l{aeTc~ s oTpHL\aTellbHOM Ha
.iii!OHe Kp~soC1 AD. 

3(jl(jleKT I<MnOpTHbiX 3aKynOK 03H8488T, 4TO npH nOBbiWSHH~ ypOBHR 
:1:\SH B CTpaHe TOBapbl H ycnyrH HHOCTp8HHOro np0~3BOACTB8 CT8HOB~TC~ OT· 
'ilocHrenbHO Aewesne (npH npoYHX paBHbiX ycnoBH~x). HaceneHHe 6yAeT npH

.. ~P8T8Tb M8HbW8 OT8Y8CTB8HHbiX TOB8p08 1t1 6onbW8 lt1MnOpTHbiX. li1HOCTp8H

. qbl C0Kp8TRT CBO~ cnpoc H8 TOBapbl H ycnyrH A8HH0>1 CTp8Hbl H3·38 HX YAOpO· 
~HVIst Cne,QosarenbHO, npolt130aii,QeT yMeHbWSHII!e 3Kcnopra 1r1 ysenii!YSHI-18 

~MnopTa, ~ s L(enoM KoMnoHeHT NX coKparHTC~, yMeHbw~s o6wH>i o6beM 
COBoKynHoro cnpoca. 

MoAenb cosoKynHoro cnpoca npeAnonaraeT ~ HCCileAoBaH~e cjlaKTopos, 
0PHBOA~w~<x K CMeweHHIO KpHsoC1 AD. PeYb HAST a raK Ha3biBaeMbiX Helle· 
HOBbiX (jlaKropax coaoKynHoro cnpoca, T. e. 3K3oreHHbiX cjlaKTOpax, Bbl· 
3biB810Wi<X CM8U{8HU8 KpHB0>1 AD. nepe4HCJlHM B8)1{H8>iWI<8 H3 HHX: YB8JlH· 
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lnaea 18 
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Puc. 18.2. He1.4eHOBble cfJaKmopbl ciJeuaa Kpueoii AD 

Y8Hir18 ,Q8H8>t<HOL11 M8CCbl, lr13M8H8HH8 CT8BOK H8JlOrDB, 1-1HQJJl.Rl.llt10HHb18 0}Kir1-

A8H~R HaceneH~R, ysen~YeH~e rocyAapcrseHHbiX pacxoAOB ~ AP- 3r~ CAB"

'" orpa>KeHbl Ha P"C. 18.2. 
Hanp~Mep, ysen"YeH~e AeHe>KHO~ MaCCbl np~BeAeT K CH~>KeH~IO l\BHbl AS

Her, T. e. npOL.18HTHOL71 CT8BKI-1, lr1 6y.QeT CTI-1MYillilp088Tb YB8JlVI48HVI8 VIHB8CTir1L\VI

OHHbiX ~ norpe6~T8I1bCK~X paCXOAOB. nosTOMY np~ I11060M 38A8HHOM ypOBH8 
L.18H, HanpVIM8p, P1, COBOKynHbiL71 cnpOC p8CWVIpfi8TCfl, 4TO 0Tp8}!{88TC.R CM8-

11\8H~8M Kp~so~ AD snpaso, e nono>KeH~e AD,, np~ KOropoM BblnYCK ADCTHra
er yposHR Y2. To >Ke caMoe 6yAeT npo~cXOAHTb np~ CH~>KeHH~ HanorosbiX era
SDK, CmMyn~pyi011\8M pacw~peH~e ~HBBCmlj~OHHOrD ~ I10Tp86HT8I1bCKOf0 
cnpoca. HanpoTVIB, ysenVI48HVI8 HanoroabiX crasoK npVIB8A8T K n8socropoHHe

MY CMBIJ.\8H~IO Kp~eo" AD e nono>KeHHe AD,, np~ KoropoM BblnycK yMeHbwa
erc.R AD yposH.R Yr Heo:>KHA88Mble 3KOHOMI-148CKVIMVI areHTaMVI 3K3oreHHbl8 

cpaKTOpbl MOryT Bbi388Tb CAB~fH KPHBO~ COBOKYilHOrD cnpoca, KOTOpbl8 8 3KO
HOMVI48CKOL7! T80pVIV1 nplr1H.RTO H83bi88Tb WOK8MU COBOKynHOro cnpoca. 

A renepb o6paT~MCR K 8H8I1~3Y COBOKynHOrO npeAI10lKBH">I (AS). 
3T8 K8T8f0pV1fl 0Tp8}!{88T 06beM BblnYCKa, KOTOpb1i1 rOTOBbl npe,QJlO>K~Tb 
<jlHpMbl npH K3>KAOM A3HHOM ypoBHB I.IBH B CTpaHe. 

rpacp~48CK~- aH8I1H3 Kp~eo" COBOKynHoro npeAI10>K8H~R AS RBI1R8TCR 
6onee cno>KHbiM, He>KenH ~ccneAoBaHHe Kp~so" AD. Ba>KHO cpa3y CAenarb 
orosopKy, 4TO s pfi.Qax 3KOHOMIIICTOB Ke171HCH8HCKOL71 VI HeoKnaccV148CKO~ 
WKOI1 He CYI1\8CTBY8T nOilHOfO 8AHHOAYWHR 8 onp8A8I18H~H KOHcpHrypa4"" 
3TOL71 KpVIBOL7!. Mbl nOCTpOVIM «Cir1HT8TVI48CKYIO» Kpi!IBYIO COBOKynHOfO npe,Q

Jl0>K8H~fl. TaKoe H83B8HVIe 8~ .Q8HO noroMy, YTO 3Ta KPHB8fl orpa}!{aer clt1H

rea p83JlV14HbiX 83fJlfi.QOB npe.QCT88VIT8Jl817! K8~HCVI8HCTB8 VI H80KJl8CCit1KOB· 

KpHBa>l coBOKYnHoro npeAJ1o>KeHH>I AS (pHc. 18.3) oTpa>KaeT H3MeHe· 
HIIIH peanbHOrO 06beMa npOH3BO,QCTBa, HJlH BblnYCKa, B CBH3111 C 1113MeHe"" 

HHeM o6111ero ypoBH>I I.IBH. • 
06bi4H8R KpHB8R Kp8TKOCp04HOrD np8AI10>K8H~R OTA8I1bHO" KOHKp8THOH 

¢1t1pMbl V1M88T nOJl0}!{V1T8JlbHbiL71 H8KJlOH. 3TO 03H8Y88T, K8K OrM848JlOCb 8 rfl. 

6, 4TO np~ 6onee BbiCOKO" l\8H8 npOH3BOA~Tenb 6yA8T pacw~pRTb npOH3" 
BOACTBO. noYeMy )1(8 Hawa KpHB8>1 AS ~MeeT H8CKOI1bKO ~HYIO cpopMy? 
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Puc. 18.3. KpueaR COBOKynHOZO npeiJnO)f{eHUR (AS) 

Orser 38Kni-Q488TCfl B TOM, 4TO B M8CWT86e BC817! 3KOHOMIIIKI-1 MoryT CJlO

>KHTbC>I rpH pa3nH4HbiX c~ryal\HH: 
• COCrOfiHV18 H8nOilHOL71 38HflrOCTVI. 3TOMY COOTB8TCTBY8T 0Tp830K 1, 
• cocro.RHI-18, nplr16Jllr1}!{810l1.188Cfl K ypoBHIO nonHoL71 38HfiTOCTI-1, r. e. 

otpe3oK 2, 
• COCTOfiHI-18 nOilHOL71 38HfiTOCTIII, 4TO 0Tp8>K8HO rpacf:lV148CKV1 0Tp83KOM 3. 
TaKHM o6pa30M, Kp~saR AS KaK 6bl «CKneeHa» ~3 rpex orpe3Koa: rop~-

30HTBilbHoro, npOM8}!{YT04HOro lr1 B8pT1r1K8JlbHOrQ. rop!r130HT8IlbHbiL71 0Tp830K 

8 '3KOHOMI448CKOt1 Jllt1T8parype H83bi888TCfl «K81i1HCI-18HCKI-1M», 8 88pTI-1K8flb

fiblH (<KJl8CCH4eCKV1M». CMbiCJl 3TV1X H8V1M8H088HHL71 CB.R38H C TOiil Tp8KTOB

KOVJ, KOTOPYIO ,Q810T K8~HCV18HCK8fl 1-1 Kil8CCI-148CK8fl WKOJlbl 8381-1M038Bir1Cir1-

MOCTH Me>KAy yposHeM 4eH " peanbHbiM o6beMoM BBn (Y). 
CamacHo •e"Hc~aHCKOMy noAXOAY. SKOHOMHKa, HaXOARIJ.\8RC>I a Aen

peccHBHOM COCTORHHH C H8nOI1HbiM HCnOI1b3088H~8M BC8X pecypCOB, 6yAeT 
0TB9~8Tb Ha paCWHp8H~e COBOKynHOrD cnpoca ysen~48H~8M peanbHOfO 

BEjn, Ho 6e3 noBbiWeH~R yposHR 4eH. TaK, snnorb AO OTM8TKH 5000 MI1PA· 

!!91)n. npoH3BOACTBO Mo>KeT pacw~pRTbC>I 6e3 noabiWeHHR o6111ero yposH~ 
49H B CTp8H8. np~4~HY >K8CTKOCT~ (H8~3M8HHOCT~) l\SH I19rKO nOHRTb: B 

¥GIJOBH>IX Aenpecc~sHo" 3KOHOM~K~ sosneYeH~e s npo~3BOACTBO npe)I(Ae 

H!!~arpy>KeHHbiX MOIJ.\HOCTe", H838HRT00l pa6048" CHilbl He 6yA8T conpOBOlK· 
1\IITbC>I rpe6oaaHHeM npocpcoi030B ~n~ OTAenbHbiX TPYARIJ.\~XCR nosblwe
H."s:~ ~X 38p860THO~ nnaTbl, 8 noCT8Bl1.\VIKOB Q:lH31-148CKOrQ K8nlr1T8Jl8- nOBbl

l!i,~HHR CT8BOK 8p8HAHO" nnaTbl 38 ycnyrH KanHTana. 

npOM8>KYT04Hblt1 0Tp830K 03H8488T, YTO 3KOHOMIIIK8 npV16JlH>K88TCfl K C0-

Dr0>1HH10 noreHL\H8I1bHoro BBn (nonHo" 38HRTOCT~ scex pecypcos) ~ Ha4~
H&10r IlO>IB n. Ils:!TbCfl raK H83biBaeMb18 «y3Kit1e Mecra». B omOenbHbiX ompac-
H=~ Y>Ke OKa3biB810TCR 38HRTbiM~ see TPYADBble pecypcbl " npoH3BOACTBeH· 
an MOIJ.\HOCTH. ill B T8KO" C~TY84~~ AI1>1 TOro, 4T06bl pacw~p~Tb 06beM pe-

bHoro BBn, Heo6xoA~Mo noBbiWeHHe 48H Ha cpaKropbl npo~3BOACTea, 
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YT06bl sosne4b s npm-13BO,QCTBO gononHI.-1TeJlbHble TPYAOBble pecypCbl 1.1 

np1.1BJleYb nocraBLl.II-1KOB M8Wt-1H, o6opygosaH\IIfl, CblpbH t-1 T. n. Pocr u,eHbl 

rpyAa " ~eHbl APY'"x pecypcos nosneYeT 3a co6oii pocr "3Aep)\{eK Ha BA"
H"~Y npOAY"~"" y cjmpM, a An~ roro, YT06bl coxpaH"Tb npe)\{H"ii ypoBeHb 
np"6blnbHOCT", cjmpMaM He06XOA"MO nOBbiC-Tb ~eHbl Ha CBOIO npOAYK~-10. 
Ha rpacjmKe B"AHO, 4TO B "HTepsane OT 5000 AO 7000 MnpA. AOnn. Bblnyc
Ka pacw"peH"e peanbHoro o6beMa npo"3BOACTBa conposo~aerc~ pocroM 
ypOBHO ~eH (P), "n" AecjJnOTOpa, AOCmrwero 6onee BbiCOKOii OTMeTK". 

111, H8KOH8U,, KJl8CCiti48CK8H t-1 H80KJ18CCIII48CK8H WKOJlbl CYt-1T810T, YTO pbi

HOYHbl~ M8X8Ht-13M, SCJlt-1 B era ,Q8~CTBVI8 He BMSW88TCfl rocy,QapCTBO, C8M 

no ce6e 06ecneY"BaeT COCTOOH"e nonHOii 38HOTOCT". 3KOHOM"Ka cjlyHK~"
OH"pyeT Ha ypoaHe, cooraercray10weM noreH~"anbHOMY BBn. Ha rpacjl"Ke 
3TOMY COCTOOH"IO COOTBeTCTByeT ypoBeHb BblnycKa 7000 MnpA. AOnn. B T04-
K8 F. ECJll.-1 3KOHOMVIK8 ,QOCTI.-1rfl8 TOYKt-1 F, TO B OTBST H8 YB8Jlt-1Y8Ht-18 COBO

KynHOro cnpoca B03MO)I{HOCTeii An~ pacw"peH"" npo"3BOACTBa y ¢"PM 
6onbwe Her. PeaK~"" npo"3BOA"Teneii msapoa " ycnyr 6yAeT OAHa - no
BbiWeH"e ~eH, 4TO nOAH"MeT " 06w"ii ypoBeHb ~eH B CTpaHe. no3TOMy 
«CKOJlb>KSHI-18>> B,QOJlb 0Tp83K8 3 COnpOB0~88TCH TOJlbKO t-13M8H8Ht-18M 

ypoaHo ~eH, a peanbHblii BBn ocraerco Ha OAHOM " TOM )\{e ypoaHe - 7000 
MnpA. AOnn. 

noA4epKHeM, 4TO "P"Bao AS orpa)\{aer A"HaM"KY "3Aep)\{eK npo"3BOA
CTBa Ha eA"H"~Y npOAYK~"" B CB03" C "3MeHeH"eM ypOBHO ~eH. 3T" "3-
Aep)\{K" He nperepneaa10r "3MeHeH"ii Ha rop"soHranbHOM orpesKe, HO pac
ryr Ha npoMe>KyT04HOM t-1 seprt-1K8IlbHOM orpe3Kax «Ct-1HTSTVI48CKOii1>> Kpl-1soli1 

COBOKynHOro npe,QJlO>K8HIIIfl. 

lllraK, Hawe o6bocHeH"e KOH<jl"rypa~"" KP"Boii AS coeA"H"no anbrep
H8TitiBHbl8 B3rilH,Qbl. KeiiiHct-1aHcKI-11i1 cnyYaiil B ero aKcrpeManbHOM sapt-1aHT8 

rpact>t-1YecKt-1 oaHaYaer ropt-13oHranbHYIO ni-1HI-110. TaK H83btsaeMblli1 HopManb

Hbliil Keli1HCt-18HCKV1iil cnyYalil 03H8Yaer nonO>Kt-1TenbHbliil HaKnoH Kpt-1soiil AS. 
Knacc"4eCK"ii cny4aii "so6pa)\{aerco aepr"KanbHoii "P"Boii AS, "cxoAoweii 
"3 T04K" Ha OC" a6c~"CC, COOTBeTCTBYIOweii noTeH~"anbHOMY BBn (Y') 
(eM. p"c. 18.4). B AanbHeiiw"x rnaaax Mbl acrper"Mco co seeM" r"naM" 
"so6pa)\{eH"" KP"Boii AS. 

TaK KTO }\{8 npas s aroM reopeTt-1YecKoM cnope? Orser 38KJ1104aercfl B 

TOM, 4TO npVI 8H8Jlt-138 COBOKynHOrD np8,QJl0}\{8HVIfl Mbl CT8JlKIIIB88MCfl C pa3-

Jllti4HbiMVI ,Qonyll.ISHt-1fiMVl, Koropble t-1CnOilb3YIOT yYeHble np111 !-1ccne,QosaHI-1it1 

aKoHOM""" a KpamKocpo4HOM " aonaocpo4HOM nep"oAax. KeiiHc"aHcKao 
reop"o paccMarp"aaer 3KOHOM"KY a KpaTKocpoYHOM nep"oAe. Ha aroM 
Bp8M8HHyM 0Tp83K8 U,8Hbl t-1 38p860TH8H nJl8T8 HSrt-16KI-1, B Y8CTHOCT\11, Li13-

sa TPYAOBbiX KonneKT"BHbiX Aorosopos o sapa6orHoii nnare, Koropb18 H8 

nepecMarpt-1B810TCfl Ka~bliil MecHu,. A 3apa6orHafl nnara - B8}\{Heiilwt-1iil ane: 
MeHT "3Aep)\{8K npo"sBOACTBa. CneAOBarenbHO, np" )\{eCTKOcr" sapa6oTHO" 
nnaTbl " ~eH Ha npOAY"~"IO ¢"PM o6w"ii yposeHb ~eH ocraerc~ He"3MeH
HbiM. HopM8JlbHbiL'i1 K8L'i1HCVI8HCKVIL'i1 CilYY8L'i1, B npiiiHU,t-1ne, TQ}\{8 OTHOCVITCfl K 
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Puc. 18.4. AnbmepHamuaHbte B32nR0bt Ha KOHc/Juaypau,wo Kpuaoii AS 

Kp8TKOCp04HOMY nep"OAY, HO 3AeCb y)\{e np"CYTCTByeT AOnyweH"e 06 OT
·J:.oCIIIT8JlbHOiil riii6KOCTt-1 U,SH no cpaBHSH\1110 C HOMI-1H8IlbHOiil 38p860THOiil nna

fQV!. 8 T8KOiil Ct-1TY8U,t-1Vl npt-1 nOBbiWSHt-1\11 U,SH t-1 >K8CTKOCTV1 HOMIIIH8JlbHOiil 

3apa6orHoii nnaTbl peanbHa~ sapa6orHao nnara 6yAeT coKpawaTbCO, " 
lP"PMaM 6yAeT BblrOAHO pacw"pOTb cnpoc Ha TPYA· npo"30i1AeT " yaen"
l:teHH8 BblnYCKa, " noBbiWBH"e ypoaHo ~eH. HaKOHe~. Knacc"4ecK"i1 cny4ai1 
6onee npiiiM8HV1M K ,QOJlrDCp04HOMy 8H8Jlt-13y, KOr,Qa B T848HV18 H8CKOflbKI--1X 

Ji'eT KOflfl8KT"BHbl8 AOrDBOpbl 0 3apa60THOii nnare 6YAYT nepeCMOTp8Hbl. 
l:\eHbl " aapa6orHao nnara a AOnrocpoYHOM nep"oAe o6naAaiOT r"6KOCTbiO, 
'II• 'aTa r"6KOCTb ~8HOBOCO MexaH-3Ma o6ecneY-B88T cjlyHK~-OH"POBaH"8 
3KOHOM""" Ha ypoaHe noreH~"anbHoro BBn. 

TaK >Ke, KaK " np" aHan"ae KP"Boii AD, HaM Heo6xoA"Mo paccMorpeTb 
HB48HOBble cjlaKTopbl, np"BOAow"e K cMeweH"IO "P"Boii AS. Mbl "ccneAY
e~- HOpManbHblii KeiiHC"aHCK"ii cnyyaii, KOCAa B Kp8TKOCp04HOM nep"OA8 
~PeMSHIII KpVlB8fl COBOKynHoro npe,QilO>K8HVIs:l I-1M88T nonO>K\IIT8JlbHbliil H8-

KnOH. CA""'" "P"Boii AS 6YAYT cB"Aerenbcraosarb o HOBOM ypoaHe "3AeP
>KeK Ha 8A"H"~Y npOAYK~""· cneAOBaTenbHO, "3MeH"TCO peanbHbli< BblnYCK 
np" n1060M 3aAaHHOM ypoaHe ~eH B crpaHe. Hanp"Mep, np" yposHe ~eH 
P, CMeweH"e "P"Boii AS MO)I{eT np"secr" KaK K yaen"4eH"IO BblnycKa AO 
YPOBHo Y,, raK " era yMeHbW8HHIO AO ypoaH~ Y,. 
·. MHo>Kecrao np"4"H np"BOA"T K cMeweH"IO KP"Boii AS (p"c. 18.5). Ba>K
Heiiw~e "3 HHX - "3MeHeH"e ~eH Ha cjlaKTOpbl npo"3BOACTaa. Hanp"Mep, 
YAopo>KaH"e TaKoro cjlaKTopa, KaK TPYA. np"BeAeT K nesocropoHHeMy cMe
lii8H"10 Kp"soii AS s nono)l{eH"e AS,, cH")\{eH"e >Ke ~eHbl rpyAa Bb1pa3"rc~ 
8 npasocTopoHHSM cMell..ISHI-1\11, s nono>KSH\118 AS1. AHanorL!I4Hble I-13MSH8HVIfl 

npo~aoi<AyT B CB~3" C A"HaM"KOi< ~eH Ha Cblpbe H MaTep"anbl. TaK, nOBbl
lUeH~e ~eH Ha 3Hepropecypcbl He"36e>KHO Bbi30BeT neaocropoHHee cMewe
H~e Kp~soii AS (acnoMH"M co6biT"~ 3HepreT"YeCKoro KP"3HCa 1973-1975 rr., 

389 



Puc. 18.5. 
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Heu,eHoeoie cfJa«mopoi ciJeuaa «pueoii AS 

/nasa 18 

KOf/18 CTp8Hbi-YJl8Hbl OnEK pe3KO n08biC~Jl~ ~8Hbl H8 HecpTb, YTO 8bi388Jl0 

WOK C080KynHOfO npe):1Jl0)!(8H~H). np~Y~HOfi, CnOC06CT8YKll!18fi CM8l!18H~IO 
KpLt1BOC1 AS, HBnHercH Lt1 ycLtlneHLtle Lt1IlV1 ocna6neHLt1e MOHononbHoa:1 snacn1 Ka
KDi1-n~6o rpynnbl noCT88l!1~K08 pecypC08 (COOT88TCT88HHO np0~30i'i/18T !1880-

~Jl~ npa80CTOPOHH~i1 C/18~r Kp~8Di1 AS). KpoMe roro, yc~neH~e ~n~ ocna6ne

H~e H8Jl0f080f0 6p8M8H~ H8 6~3H8C MOfYT 8bi388Tb COOT88TCT88HHO !1880- ~ 

npa8ocropoHH~i1 C/18~r paccMaTp~8aeMoi1 Kp~8oi1. 
V1raK, nocne aHanLt13a cosoKynHoro cnpoca Lt1 cosoKynHoro npe,QflO)\{e

HVIH, p8CCM8TpV1888MbiX no OT,Q8IlbHOCTV1, MO>KHO o6paTLt1TbCfl K np06Jl8M8 

M8Kp03KOHOMV1'·18CKOrO p8BHOB8CV1fl. rpaQJW-18CKV1 M8Kp03KOHOMV148CK08 

pa8H088C~e 6y):1eT 03H8Y8Tb C08M8l!18H~e H8 0):1HOM p~CYHKe Kp~8biX AD ~ 
AS ~ nepeceYeH~e ~x 8 HeKoi< TOYKe. Kp~88H AD M0)!(8T nepeceYb •P~8Y"' 
AS Ha rpex y)\(e ~38eCTHbiX HaM oTpe3Kax: rop~30HT8!lbHOM, npoMe)!(yToY

HOM ~Jl~ 88pTHK8JlbHOM (p~c.18.6). 
Ha 3TOM rpacp~•e npe):1CT88ll8Hbl Tp~ 8ap~aHTa 803MO)!(HOro MaKpo3KO-

P 
AD3 AS 

0 Y'" y 

Puc. 18.6. MaKp03KOHOMUt~ecKoe paeHoeecue: MOiJeno «AD-AS» 
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HOMl'148CKOrO p8BHOB8CV1fl, T. 8. T8KOrO COCTOfiHVIH 3KOHOMV1KV1, KOr,Qa 88Gb 
npo~388/18HHblfi H8lj~OH8JlbHblfi npD/1YKT nO!lHOCTbKl p88Jl~3088H (Ha~~O
HBllbHblfi ):10X0/1 p888H C080KynHbiM paCX0):18M). ,Qpyr~M~ Cll088M~, p88HO
eeCHblfi yposeHb peanbHoro BBn (Y) - 3TO raKoi< yposeHb, np~ KoropoM 

o6beM np0~3B8/18HHOfi np0/1YKl1~~ p888H COBOKynHOMY cnpocy H8 H88. 
To4K8 E1 - sro pasHosecLtle npL11 HenonHot1 38HfiTOCH1 6e3 noBbiWSHVIfl 

ypoeHH ~eH, T. e. 6e3 ~HcpllHl1~~. TOYKa E2 - 3TO pasHosec~e np~ He6onbWOM 
noebiWSHVIH ypoBHfl l...ISH Lt1 cocrofiHVIH, 6nV13KOM K nonHot1 38HfiTOCTV1. To4Ka E3 
_ 3ro p8BHOB8C~8 8 YCllOB~HX nOll HOi< 38HHTOCT~ (Y'), HO C ~HcpllH~~efi. 

npLt1cnoco6neHLt18 3KOHOMLt1KV1 8 CI1Y488 OTKI10H8HV1fl OT p83IlV14HbiX paB

HOB8CHbiX COCTOHH~i< B TOYK8X E,, E, ~ E3 6y):1eT npo~CX0/1~Tb no-p83HOMy. 
B 3KcrpeMa!lbHOM Kei<HcHaHcKoM cnyYae, KDf/18 l18Hbl H 3apa6oTHaH nnara 

)l{sCTK~. B038P8ll18HHe 8 TOYKY pa8H08eCHH E1 6y11eT npoHCX0/1HTb 38 CYST 
J<one6aH~i1 8 o6beMax peanbHoro BBn. ct>HpMbl 6YAYT coKp8l!18Tb Hn~ pac
w~pHTb npOH38D/1CT80 npH HeH3MeHHOM ypo8He ljeH 8 crpaHe. B HOpManb

HOM K9i<HCH8HCKOM CllYY89 OTKJlOHSH~e OT TOYKH E2 6y):18T COnp080)1{!18TbCH 
npMCnOC06Jl8HV18M 3KOHOMV1KV1 K p8BHOB8CHOMY COCTOHHVIIO nyTeM Lt13M8H8-

H~H ~ ypo8HH ~eH, " o6beMo8 8blnycKa. B KnaccHYecKoM cnyyae npH or
I(IlOHSH~H OT TOYKH E3 B03BP8l!19HH9 K p88H088CHOMY COCTOHHHKl 6y):19T npo
"CX0):1HTb TOJlbKO 38 CYST H3M8H8HHH fH6KHX ~SH H 38p860THOi1 nnaTbl 693 

K:8KLt1X-IlV160 Lt13M8H8HV1VI B 06beMe peaflbHOro BblnYCK8, nOCKOilbKY 3KOHOMV1-
~8 y)l{e HaxoA~TcH Ha ypo8He noreH~Ha!lbHoro BBn. 

lfiT8K, MO>t<HO C,Q8Il8Tb BbiBO,Q, YTO B CI1Y488 }f(8CTKV1X L..18H p88IlbHblt1 

o6beM BBn onpe):1enHeTCH Kone6aHHHM~ C08DKynHoro cnpoca, TaK K8K 

I.IBHbl " 3apa6orHaH nnara HerH6KH. HanpoTH8, 8 cnyYae rH6KOCTH l19HO
I!IDfO MexaHH3Ma peanbHbli< BBn onpe11enHercH o6beMOM co8oKynHoro 
np8/1!10)!(8HHH. 

KaKoa:1 >t<e Lt13 paccMorpeHHbiX sapLt1aHTOB MaKpoaKOHOMV148CKoro pas

HOsecLtlfl npe,Qn04TV1T8IlbHee? CaMa nocraHosKa raKoro sonpoca rosopVIT o 
TOM, 4TO Mbl 8TOpf88MCH 8 06Jl8CTb HOpM8TH8HOfO 8H8JlH38 (CM. f!l. 2). no-
31.1THBHbla:1 }1{8 8H8r1Lt13 OnV1CbiB88T B03MO>KHbl8 COCTOHHHfl M8Kp03KOHOMH48C

ko[O pa8H089CHH 6e3 8CHKHX o~eHOYHbiX cy)l{!1eHHi1. nocne):1Hee - npepora

T~8a fOCY/18pCT88HHbiX /19HT8Jl9fi H np88~T9JlbCT88, p9W8Kll!19f0 KOHKpeT

Hb18 M8Kp03KOHOMV148CKV18 38,Q84Lt1 Lt1 p88I1Lt13YIO~ero KOHKp8THbl8 nporpaM

·~·~1 B HenosropLt1MbiX o6croHrenbcrsax Ka>K,Qot1 crpaHbl. 

§ 3. KeHHCHaHcKafl MOAenb 
06111ero paBHOBeCHfl 

Ket1HcLt1aHcKafl MO,QSilb MaKp03KOHOMLt14ecKoro pasHosecLt1H, 

KSK HSM Y)\(9 8 C8MbiX 06l!1HX Y9pT8X ~388CTHO, nOCTp09H8 H8 ):10nyl!19HHH 0 

¢lHKCHp088HHbiX ~9H8X. no3TOMY rpacpHY9CK8H HHTepnpeTa~HH p88H089CHH 

B 3TOM naparpacpe 6y):1eT ~Hoi<, H9)!(8Jl~ 8 M0/19!1~ «AD-AS>>. 
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/nasa 18 

0TMeH1M OCHOBHble nonmKeHI-1fl Ke~HCI-18HCKO~ reopl-11.-1, KOTOpble npoi-13-

BenH nepeBOpOT B 3KOHOM~YeCKO~ HayKe B Cepe/1HHe 1930-X rr. ~ 11an~ TOn-
401< pa3Bit1Tit110 Mat<po3KOHOMit1Kit1. Bo-nepsbiX, Ke~Hc, a ornVI4VIe or Knacci-1-

KOB, Bbi,QBVIHYfl nOJlO:>K8HVIe 0 TOM, 4TO H8 COBOKynHoe npe~no:>KeHI-18 onpe

Aen~eT coBoKynHbl~ cnpoc, a, Hao6opor, coaoKynHbl~ cnpoc onpe11en~er 
ypoaeHb 3KOHOM~YecKo~ aKT~aHocm, r. e. MaKC~ManbHO B03MOli<Hbl~ ypo
aeHb BblnycKa np0/1YKL1~~ (COBOKynHOe npe/1flO>KeH~e) ~. COOTBSTCTBeHHO 
3aH~TOCT~. 80-BTOpblX, KaK HaM y>Ke ~3B9CTHO ~3 np9/1bli1Yll1ero naparpa<jla: 
Ke~Hc npe11nonaran, YTO 3apa6orHa~ nnara ~ LjeHbl He o6na11aoor coaep
weHHO~ r~6KOCTbiO. 8-rpeTb~X, npOLjeHTHa~ CTaBKa He ypa8H~8aeT 06be
Mbl ~H8eCT~Lj~~ ~ c6epe>KeH~~. KaK 3TO np9/1CTa8n~eTC~ 8 M0/19fl~ KflaCCH
KOB. 8-YersepTbiX, non Has:~ 38HRTOCTb He ,qocrVIraercH a 3KOHOMV1Ke asroMa

TV14eCKV1, V1 3TO ,qaer OCHOB8HV1fl ,QJlfl rocy~apCTBeHHOrO BM8W8T8flbCTB8 B 

3KOHOMVI4eCKV1e npOJ4eCCbl. 

COBOKynHbl~ cnpOC B Ke~HCV18HCKO~ M0~8I1V1 38BV1CVIT OT T8KV1X B8>t<He~
W~X Karerop~~. KaK ¢YHKL1~~ norpe6neH~~ ~ c6epe>KeH~~- VI norpe6neH~e. 
~ c6epe>KeH~~ ~8n~oorc~. no Ke~Hcy, <jlyHKL1~e~ i10X0/1a. An~ nyYwero no
Hit1M8Hit1R Vl,Q8~ Ke~HC8 H806XO,QV1MO BB8CTVI HOBble nOHfiTitlfl, lt1CnOJlb3yeMb18 

~M 8 <<06ll19" reap~~ ... >>. 8o-nep8biX, COOTHOW9H~e Mell</1y AOnOnH~Teflb
HbiM norpe6JJ8Hit18M Ill ,QOnOJlHVIT8JlbHbiM ,QOXO,QOM, T. 8. npeAellbHYIO 

CKnOHHOCTb K norpe6neHIIIO MPC (marginal propensity to consume): 

MPC = t..C/t; Y ( 1) 

80-BTOpbiX, COOTHOW8HVIe Me}I{,Qy ,O,OnOJlHI-1T8JlbHbiM c6ep8:>K8Hiti8M 1t1 ,0,0-

nOJJHVITeJlbHbiM ,QOXO,QOM, T. e. npeAellbHYIO CK110HHOCTb K c6epe>KeHIHO 

MPS (marginal propensity to save): 

MPS = t;S/ t; Y (2) 

Aonycr~M, ecn" AOnonH~renbHbl~ AOX0/1 4enoaeKa cocraan~er 100 
110nn., ~3 KOTOpbiX 80 110nn. OH norpar~r Ha norpe6neH~e. a ocraaw~ec~ 
20 110nn. - Ha AOnonH~TenbHble c6epell<eH~~. TO MPC cocraa~r 80/100 = 
0,8. MPS np~ 3TOM cocra8~T 20/100 = 0,2. 

Ke~HC Bbi,QBVIHYil nOJlO>K8HVI8, KOTOpOe nplt1HHTO H83bi88Tb OCHOBHbiM 

nCUXOflOCUliBCKUM 3BKOHOM: «nCVIXOJlOrlt1H 06L48CTB8 T8KOB8, 4TO C poCTOM 

cosoKynHoro peanbHOro ,o,oxo,o,a ysenlt141t1Baercs:~ 1t1 cosot<ynHoe norpe6ne

HVIe, OAH8KO He B T8KOC1 >K8 Mepe, B K8Km1 paCTST ,QOXO,Q». 1 A 8CJlVI T8K, TO 

4aCTb C03!1aHHO" np0/1YKL1~~ He CMO>K8T 6b1Tb pean~30BaHa, npe/1np~H~Ma
T8fl~ noHecyr y6biTK~ ~ 6yi1YT c8opa4~BaTb 
o6beM npo~3B0/1CT8a. HeAOCTaT04HOCTb 
CKJJOHHOCTVI K norpe6fl8HVIIO MO:>K8T nplti88C

H1 K XpOHV148CKOMy OTCT8B8HVIIO COBOKynHO

ro cnpoca or yposHfl, o6ecne4VIB810Ll.l8rD 

nonHyiO 38HfiTOCTb. 
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1 KeC1Hc ,Qit<.M. 06w,afl reop~t~fl 
3aHflrocn1, npol..!eHra 1t1 p,eHer. AH
ronorlt1fl 3KOHOMlt149CKoC1 Knacc!A
'"· T. 2. M., 1993. C. 155. 
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MaKp03KOHOMU<JeCKoe paeHoeecue: 6a30Bble MoOenu 

3MnV1pV148CKf..18 VICCJ18,QOB8Hit1fl nOK838fllt1, 4TO npe,0,8JlbH8fl CKJlOHHOCTb 

K noTp86f18Hit110 lt1 np8,Q8JlbH8s:l CKJlOHHOCTb K c6epe>K8HV110 H8 V13M8HHIOTCR 

HB KpBTKOCp04HbiX OTp83KaX BpeMeH~ ~ H9P9i1KO OCTaiOTC~ 0/1HO" ~ TO" >Ke 
eSJlW·H1HO~ ,Q8>K8 H8 npOTH>KeHV1VI ,QJllt1T8JlbHOro neplt10,Q8. no3TOMY B ,0,8Jlb

H9~WeM Mbl 6y11eM ~CXOA~Tb ~3 mro, 4TO MPC ~ MPS- nocro~HHble 8en~

~~Hbl Ha npoT~>KeH~~ AOnrocpo4HOro nep~o11a. 
8en~4~Ha np8/19flbHO" CKflOHHOCTH K norpe6neH~IO HaXOi1~TC~ M9>K/1Y 

HyneM ~ e11~H~L1e": 0 < MPC < 1. CyMMa MPC ~ MPS 8cer11a pasHa 1. 3ro 
H9TPYi1HO nOH~Tb, nocKOflbKY i10fl0flH~TeflbHbl" /10XOi1 rpaT~TC~ KaK Ha no
rpe6neH~e. TaK ~ Ha c6epe>KeH~e 8 onpe11eneHHo" nponopljH~. 

Or npe11enbHO~ cKnOHHOCT~ K norpe6neH~IO HYli<HO orn~4aTb cpeAHIOIO 
cKllOHHOCTb K norpe6neHIIIO (APC), T. e. OTHOW9H~e paCX0/108 H8 norpe6-
neH~e K aen~4~He AOXOAa: APC = CIY; cooraercT8eHHO, cpeAHlUI cKnoH· 
IIOCTb K c6epell<eHIIIO 0npe11en~eTCR KBK OTHOWeH~e C6epe>KeH~R K i10XO· 
p.y: APS = SlY. 

Q6pamMCR K rpa<jl~YSCKOMY BHan~3Y ~ nocTpO~M rpa<jl~K <jlyHKLj~~ no
·rpe6neH~R. 3aMemM 9ll19 pa3, 4TO 11anee Mbl B93!1e B LjenRX ynpOLI19H~R 
;;paccMaTp~aaeM MPC KaK nocroRHHYIO aen~4~Hy. Ho 3TO He npocm a6cr
~1!.1p8KJ4V1H. Kat< noKa3biB810T 3Mnf..1pV148CKVIe ,qaHHble, Ha nporH>K8Hit11t1 ,o,nHrenb

. HbiX nep~OAOB 8peMeH~ aen~4~Ha MPC AOMBWH~x xo3~~CTB ocraercR He-
113M9HHO.,, ~ AnR pRAa BbiCOKOpa3B~TbiX crpaH H8XOA~TCR Ha ypo8He 
0,8-0,9. 

KaK crpo~TCR rpa<jl~K ¢YHKL1~~ nOTpe6neH~R (p~c. 18.7)? Ha oc~ op
fJ.IIHaT - nnaHupyeMb/8, unu iKenaeMble pacXOi1bl Ha norpe6neH~e (C), Ko
TOpbiM~ B HaWeM ynpOLI19HHOM cny4ae npeACTaBfleH 88Gb COBOKYflHbl" 
cnpoc (AD). 8en~Y~Ha BblnycKa, ~n~ AOX0/1 Y, OTKnaAbiBaercR Ha oc~ a6c
li,~Cc. EC.nVl 6bl paCXO,O,bl 8 T04HOCTIII COOTB8TCTBOB8Jllt1 AOXO,Q8M, TO 3TO OT

~pa>Kana 6bl noo6aR T04Ka, ne>Kall1aH Ha npRMO.,, npoae11eHHO" no11 yrnoM 
>45'. <l>opMyna AnH nocrpoeH~H n~H~~ 45' Bblpall<aercH ypaaHeH~eM C = Y. 
Ho 8 p.e~cra•renbHOCT" TaKara co8na11eH~H He npo~cxoA~T, MPC MeHbwe 
1' ~ monbKO 4BCmb aoxoaoe pacXOAYeTCR Ha norpe6neH~e. HaKnOH n~H~~ 

. C 0npe11enHeTCH np8/18flbHO" CKflOHHOCTbiO K noTpe6neH~IO, Hanp~Mep, 0,8. 
IJ03TOMY rpa<jl~K <jlyHKLj~~ norpe6neH~R 
I!,Oflli<SH OTKflOHHTbCR OT n~H~~ 45' BH~3 
:{PIIc.18.7a). TaK~M o6pa30M, Mbl MOll<eM 3a
'""CBTb <jlopMyny ¢YHKL1~~ norpe6neH~H 

,:.:~aK C = MPCY. 1 

0AHaKo cyll1ecrayer norpe6neH~e ~ 
· OP~ HyneaoM ypoaHe i10X0/1a. Ho 3a c4eT 
~Yero aHa MO>KeT ocyll1ecranRTbcH7 8o-nep

Bb!X, 3a C48T npOAa>K~ paHee HaKonneHHO
ro ~MYLl.leCTBa, VI, 80-BTOpbiX, 38 C48T 38VI-

1 Ecfll-1 nplt!HfiTb BO BHlt!M8Hltl9 
Hanoroo6Jlo)f{eHlile, ro no oc~tt a6c-
l..llt!CC OTKflB,QbiBaercfl pacnonarae
Mbllil ,QOXOA (Y~7), a ¢YHKL.J,lilfl no
rpe6neHltl~ 6y,qer 3Bm1CbiB8TbCSl 
KBK C::; MPC (Y-7). noKa Mbl a6cr-
par~ttpyeMcs:~ or BJllils:!Hi'lfl Hanoros lil 
rpaHcQ:>epros, 1t1 6y,QeM nonb30-
sarbc51 ¢opMynoC1 C = MPcY 
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Puc. 18.7. 

394 

AD 

c 

y 

a) ¢JYHKLIHA noTpe6neHMA 6e3 y'-leTa 
BBTOHOMHbiX paCXOAOB Ha noTpe6neHMe 

AD 

C=C+MPCY 
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6) ¢JYHKLIMA norpe6neHMA 
C y'-leTOM aBTOHOMHOrO noTpe6neHHA 

4>yHK1.4UR nompe6neHUR 

lnaea 18 MaKp03KOHOMUYeCKOe paeHoeecue: 6a30Bble MOOenu 

MOB. noTpe6neHHe, He33BHClo1MOe OT ypOBHH .QOXO,qa, H33biB3eTCH 38· 

roHOMHbiM noTpe6neH~eM. AonycTHM, a HaweM npHMepe OHO cocmen"eT 
aen~4~HY 100 A_<>nn. (p~c. 18.76). C y4eTOM aBTOHOMHoro noTpe6neHH", 
o6o3Ha4aeMoro C , <jlopMyna An" onpe11eneHH" <jlyHKl1HH norpe6neHH" npH
H~MaeT BHA: 

C = C + MPCY (3) 

B cpopMyne (3), K8K 1t1 B .Qpyrlt1x cpopMynax, npVIcyrcrsytOll\liiX B HaCTOS:nl.\8~ rna
ee, rOplr130HT8IlbH8S'I '-18pT8 H8,Q Clt1MBOJ10M 03H8'-188T 3K302BHHbliJ X8p8KT8p pacxO

AOB (e A8HHOM cny4ae, norpe61.-1T8JlbCKlt1X pacxo,Qoe}. B .Q8IlbHeillw111x rnaeax Mbl 6y
AeM MCnOJlb30B8Tb CliiMBOilbl C, I, G VI NX 6e3 :nora 3HaKa, He 8Kl\SHn1pys:~ K8}!{,Qbtil1 

paa BHMM8Hltl9 Ha 3K30f9HHOM xapaKTepe mo6oro lt13 KOMnOHSHTOB 8BTOHOMHbiX pac

XO.QOB. 

rpa<jlHY6CKH 3TO 03H8Y86T, YTO nHHH" norpe6"TenbCKHX paCX0/108 HC
XOI\HT He H3 HaY ana oceC1 KOOpAHHaT, a H3 T04KH, ne>Ka!.l1eC1 Ha OCH OPAHHaT 
~ COOT8eTCTBYIO!.l1eC1 ypOBHIO aBTOHOMHOrO nOTpe6neHH" (B HaWeM npHMe
pe 3TO eenH4HHa 100 110nn.).1 

Tenepb Mbl MO>KeM onpeAenHTb pasHoeecHbiC1 ypoeeHb AOXOAa a ynpo
lli9HHOC1 KeC1HCHaHCKOC1 MOAenH 06!.l1ero paBHOBeCH". rpa<jlH4eCKH 3TO MO>K
HO npeACTaBHTb Ha y>Ke paccMoTpeHHOM pH c. 18. 76. HaM HY>KHO pewHTb CH
cTeMy "3 ABYX ypaeHeHHC1: 

1) y = c 
2) C = C + MPCY 

HanpHMep, ecnH MPC = 0,8, a aemHOMHoe noTpe6neHHe paeHo 100, 
TO nony4aeM: C = 100 + 0,8 Y. nocKonbKY C = Y, TO, noACTaBHB BMecro C 
c~Mson Y, MO>KeM 3anHcarb: Y = 100 + 0,8 Y. CneAoearenbHO, paeHoeecHbiC1 
YPOBBHb 1\0XOAa COCTaBHT 500 AOnn. nepeceYeHHe nHHHH 45" H rpa<jlHKa 
noTpe6neHH" a T04Ke E oaHa4aer ypoeeHb Hyneeo2o c6epe)f(eHUfl. Cnesa 
_OT 3TOC1 T04KH MO>KHO Ha6n10A8Tb 38WTpHXOBaHHYIO o6naCTb, OTpa>KaiOlliYID 
OTp"tjaTenbHOe c6epe>KeHHe (T. e. paCXOI\bl 
npeBbiWaiOT AOXOI\bl - «>KH3Hb B AOnr>> ), a 
-cnpasa - c6epe)I{SHlt16 nonO)I{lt1TenbHOe. 

PasHosec~e Ha6mo,Qaercf! ronbKO s TOY
Ke E, TaK KaK TOnbKO 3AeCb HMeeTc" pa
'seHcTeo 1\0X0/108 H paCX0/108. npH ypoe
He 1\0XOAa, paeHoM, HanpHMep, 700 
Mnp/1., BenH4HHa norpe6neHH" COCT8BHT 
100 + (0,8 x 700) = 660. 0Tpe3oK MN- 3To 
sen"YHHa c6epe>KeHH". 

rpa<jlHK <jlyHKljHH c6epe>KeHH" (pHC. 
18.8) noKa3biBa8T 38BHCHMOCTb c6epe>Ke-

1 B HaweM npVIMepe ¢YHKL\VIH 
noTp€6Jl€HVIs:t VIMSST Jllt1H€C1Hbllll 
BI-1,Q, nocKonbKY MPC np1-1 mo6oM 
yposHe ,qoxo,qa nocros:tHHa. MPC 
I-13M€ps:ter H8KJ10H ¢YHKL.11-11-1 no
rpe6Jl€HI-1s:t. Ecnlt1 >Ke npe,qnono
>Klt1Tb, 4TO c pocroM ,qoxo,qa MPC 
YM€HbW89TCs:t, TO rpacf:l1-1K cf:lyHKl..ll-11-1 
norpe6neHI-1s:t 6y,qer lt1Merb sorHy
Tbllll 8\II,Q no OTHOWSHI-110 K OCI-1 a6c
l..II-1CC. 
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Puc. 18.8. 41yHKU,UR C6epeJKeHUR 

HHC1 OT pa3Mepa AOX0/18. Anre6paHYeCKH nHHH~ c6epe>KeHHC1 onpeAen~eT
c~ no cpopMyne: -C + MPsY. HaKnoH rpacpHKa c6epe>KeHHC1 S onpe11en~eTc~ 
npe,QSnbHOil! CKJ10HHOCTbiO K C68p8}1{8HL.110 L.1 COCT8Bn718T B H8W8M npL.1Mepe 

0,2. np" YPOBHe /jOX0/18 700 Mflp/1. /10flfl., KaK Mbl npe/jnOnO>KHflH npH aHa
f7H3e rpacpHKa He pHC. 18.76, c6epe>K8HH~ COCT8B~T: -100 + (700 X 0,2) 
= 40 MflP/1. /10flfl. 

To, YTO H8 pHC. 18.76 Mbl H83B8J7H 0TpH~8T8f7bHbiM c6epe>KeHHeM, Ha
rn7l,qHO BL.1,QHO Ha pL.1C. 18.8: OTPL.1l...\8T8J1bHbl8 3H81..J8Hit171 S BnJ10Tb ,QO TO'-lKL-1 

nepeceYSHH~ rpacpHKa c6epe>KeHHC1 C OCbiO a6C~HCC B TOYK8 E. ABTOHOM
HOe noTpe6J78HHe npe/jCT8Bf78HO K8K OTpH~aTef7bH08 C6epe>KeHHe npH HY
neBOM /10X0/1e, T. e. -100 110nn. lpa¢""" c6epe>KeHH~ "noTpe6neHH~. no 
o6pa3HOMY Bblpa}l{eHL-110 CaMyanbcoHa, - :no «CL.1aMCKL.1e 6nL.13H8l...\bl». 

li1T8K, Mbl nOCTpOL.1J1H MO,Q8nb, 0Tp8}1{810Ll.IYIO paBHOBSCHblill ypOB8Hb AO

xo,qa C Y'-l8TOM TOnbKO O,QHO!II COCT8BJ17110L1.18H - nOTp86L.1T8J1bCKL.1X p8CXO,[IOB. 

Ho Mbl 3H88M, I..JTO COBOKynHbl8 paCXO,Qbl BKn104810T B ce6s:1 L.1 ,Qpyrl--18 KOMnO

H8HTbl. npe>K,Qe, '-18M p8CCMOTp8Tb L.1 L.1X B K8ii!HCL.18HCKOil! MO,Q8J1L.1 M8Kp03KO

HOML.1'-l8CKOro p8BHOB8CL.171, H806XO,QL.1MO C,Q8J18Tb 88}1{H08 YTO'-lHSHL-18. ,0.0 CL.1X 

nap H8 O'-l8Hb BHL.1M8T8J1bHOMY '-lL.1T8T8niO MOfnO nOK838TbC71, '-ITO COBOKyn

Hble pacX0/1bl, "n" AD, scer11a cosna11a10T c cpaKTHYeCK"M" pacxo/jaMH (Y). 
Ho ceC1Yac peYb "AeT, no/jYepKHeM el!1e pa3, o nnaH..,pyeMbiX, "n" >Kenae
MbiX COBOKynHbiX paCXOA8X (>KenaeMOM COBOKynHOM cnpoce). ):lpyrHMH 
CnOB8ML.1, 3TO T8 paCXO,Qbl, KOTOpbl8 HBMBpBHbf OCYL1.18CTBL.1Tb OCHOBHbl8 

cy6beKTbl 3KOHOMHKH. no3TOMy, 8H8f7H3Hpy~ nocne/jyiOlJ1He rpacp"K", Mbl 
6y11eM rosopHTb He npocTo o cosoKynHbiX pacxo11ax, a o nnaH..,pyeMbiX co
BOKynHbiX p8CXO,Q8X. 3TO 88}1{HQ nOTOMy, '-ITO T80p8TL.1K0-3KOHOML.1'-l8CKL.1ill 

nO,[IXO,[I K L.1CCJ18,[10B8HL.110 COBOKynHoro cnpoca OTJ1L.1'-l88TC71 OT nO,QXO,Q8, nplt1-

H~TOro B Ha~"'oHanbHOM CYeTOBOACTBe. B rn. 16 np"' paccMoTpeH""' paseH
CTBa BBn CYMM8 paCX0,[\06 OCHOBHbiX cy6b8KTOB 3KOHOML.1KL.1 pe'-lb WJ18 O 
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cj>aKT"'YeCK"' ocylJ1eCTBneHHbiX pacxo11ax (HMeHHo "'x "' YYHTbiBaeT CTeTHc
T"'Ka). 0/1H8KO flf18HUpyeMb/e p8CXOObl He 8C8808 COenaiJaiOm C rpaKmU48C
KUMU. Ha 3TO 06CTO~T8f7bCTBO 6y/jeT o6p8lJ18HO oco6oe BH..,M8HHe B cne/jy

IOL118M naparpacpe. 

§ 4. liiHBeCTII'Il.ll111 11 c6epe>KeHI1fl: 
npo6neMa pasHoseci1R 

88}1(H8ii1WL.1il! KOMnOHSHT nnaHL.1pyeMbiX COBOKynHbiX pacxo

AOB cocrasn7110T L.1HBeCTL.1l...\L.1L.1. YposeHb lt1Hsecn1LJ,Ir1il! OK83biBaeT CYLl.ISCTBeH

Hoe B03,Q8C1CTBH8 H8 06beM H8~"'0H8f7bHOro /jOX0/18 06lJ18CTBa; OTero /1HH8-
MHKH 6y/18T 38B..,C8Tb MHO>K8CTBO M8Kponponop~HC1 B H8~"'0H8J7bHOC1 3KOHO
MHK8. KeC1HC..,8HCK8~ T80pH~ 0C060 nO/jY8pK..,B88T TOT cpaKT, YTO ypOB8Hb 
HHB8CT"'~"'" "' ypOB8Hb c6epe>KeH"'C1 (T. e. "'CTOYH..,K, "'n"' pe3epsyap "'HBec
THI.I"'C1) onpe11en~eTc~ so MHoroM pa3HbiM"' npo~eccaM"' "' o6cm~
TeJ1bCTB8ML.1. 

li1HeecT"'~"'" (Kan..,Tanosno>KeH..,~) B MacwTa6ax CTpaHbl onpe11en~10T 
npo1.1ecc pacw..,peHHoro socnp0..,3B0/1CTBa. CTpo..,TenbCTBO HOBbiX npe11np"'
~T"'"· 803B8/18H"'e >K"flbiX /10MOB, npOKf78/1K8 /10pOr, a, Cf78/10B8T8JlbHO, H 
C03,Q8H"'8 HOBbiX pa60YHX M8CT 38B"CRT OT npo~ecca "HB8CT"POB8H"R, "flH 
peanbHOro Kan"Tanoo6pa3oBaH""· 

li1cTOYHHKOM "HsecT"'~"" •sn.ooTCR c6epe>KeH"'"· C6epe>KeH"'R - 3TO 
pacnonaraeMblil! ,qoxo,q aa Bbl'-lSTOM pacxo,QOB Ha nHI..JHoe noTpe6neHL-1e, 

r. e. (Y- T) - C. C6epe>KeH"" Mbl onpe11en"n" «OCTeTOYHbiM» MeT0/10M, 
T, e. npe,QCT8BL.1nlll L.1X K8K OCT8TOK OT TOil! CYMMbl, KOTOp871 OCT8J18Cb nocne 

Bbi48T8 "'3 /jOX0/18 paCX0/108 H8 noTpe6J78H"'8. np"M8Y8T8JlbHO, YTO B Kn8C
CIIIY8CK0'1 MO,Q8J1L.1 3Tit1 38Bir1CL.1MOCTit1 L.1Hbl8: noTp86J18Hit18 onpe,Q8J1718TC71 K8K 

0CT8TOK OTTO" CYMMbl, "3 KOTOpOH 6blfl" C/jef78Hbl c6epe>KeH ... ~. npo6neMa 
38K.ni0488TCfl B TOM, YTO C68p8}1{8Hit1H OCYL1.18CTBJ1s:IIOTCfl O,QHL.1ML.1 X03s:IHCTBy

IOU\"'M" areHT8M", a "HB8CT"~"" MOryT OCylJ1eCTBJ7~Tb COBC8M 11PYC"e rpyn
Obl ""'~· "'n"' xo3•>icTBYIOlJ1HX cy6beKTOB. TaK, c6epe>KeH"" w"poK"'x cnoes 
HaceneH"'" """"IOTC" HCTOYH"KOM HHB8CT"~"" (Hanp ... Mep, C6epe>KeH"'" 
pa6o4ero, YY"'Ten", spaYa, non..,~e>icKoro "' 11p.). Ho 3T"' ""'~a He ocyl!1e
CTB1ls:i10T K8nVIT8nOBJ10}1{8Hir1s:l, lr1J1V1 L.1HB8CTL.1p0B8Hit1H, CB5l38HHOro C p88J1b

Hb1M np~ttpocroM KanL.1TanbHbiX 6nar o6Ll.lecrsa. PaayMeeTCs:i, lr1CTOYHit1KOM lt1H

~ecT~I.I~" HBJl"IOTC" "' H8KOnneHHR cpyHK~-OH"'PYIOlii"'X B 06lJ18CTB8 npo
MbiWJ78HHbiX, cenbCKOX03RC1CTB8HHbiX H 11PYr"'X npe/jnp"'m"'C1. 3!18Cb «C6e
perarenb» 1r1 «L-1HB8CTOp>) cosna,QaiOT. O,QHaKo ponb c6epe}I{SHL.1ill ,QOM8WHL.1X 

X03"HCTB, He "Bf7HIOlJ1"'XCH 0/1HOBp8M8HHO "' npe/jnp"'H"MaTenbCK"'M" cp"'p
MaM..,, BecbMa 3HeYHTenbHa, "' HecosnaAeH"e npo~eccos c6epe>KeH"'" " HH
Becrlo1poeaHir1s:i scne,QCTBL.1e yKaaaHHbiX pa3I1V14111Vi MO}I{eT np~BO,QL.1Tb 3KOHo

Ml-1Ky B COCTOs:IHIII8, OTKJ10Hs:IIOL1.188C5l OT p8BHOB8CL.1s:l. 

397 



lnaea 18 

Or KaKHX )l{e cjlaKropoe 3aBHC~T nnaHHpyeMble HHBeCTH~HH? OrMeTHM 

HaH60nee Ba)I{Hble H3 HHX. Bo-nepBbiX, npo~ecc HHBeCTHpOBaHH~ 3aBHCHT 

OT O){(UOaeMOU HOpMbl OOXOOB npeAilOilaraeMbiX KanHT8110BilO)I{eHH~. ECilH 

:na ,QOXO,QHOCTb, no MH8HVIIO VIHB8CTOpa, C.nl.-1WKOM HJ.13K8, TO BI10>1<8HIIIs:l He 

6YAYT ocyLJ.1ecreneHbl. Bo-sropbiX (H 3TO recHo CB~3aHo c nepBbiM o6cro~
TellbCTBOM), HHBeCTOp npH Bbipa6oTKe peweHH~ BCerAa YYHTbiBaeT allbTep

HaTHBHble B03MO)I{HOCTH KallHT81lOBilO)I{eHH~ H peWaiOLJ.1HM 3AeCb 6yAeT 

ypoeeHb npou,eHmH00 CmaeKU (CM. nOAp06Hee B rn. 12). ii1HBeCTOp MO)I{eT 

BJlQ}KVITb ,Q8HbfVI B CTpOVIT8IlbCTBO HOBOfO 38BO,Q8 VIIlVI cf:la6pVIKJ.1, 8 MO>I<8T VI 

pa3MeCTHTb CBOH AeHe)I{Hble pecypcbl B 6aHKe. EcnH CT8BK8 npo~eHTa OKa3bi

eaeTC~ BbiWe O)I{HAaeMO~ HOpMbl AOXOAa, TO HHBeCTH~HH He 6YAYT ocyLJ.1eCTB

Il8Hbl, VI, H8060pOT, 8CI1J.1 CT8BK8 npOL.l,8HTa HVI}f{8 Q}f{J.1,Q88MOJil ,QOXO,QHOCTVI, 

npeAnpHHHMarenH 6YAYT ocyLJ.1ecrsn~Tb npoeKTbl KanHranosno)l{eHH~. 
8-Tp8TbVIX, VIHB8CTVIL.J,VIVI 38BVICs:IT OT ypOBHR HBfl08006flOJK8HUfl J.1 8006-

Ll.J,S Hanorosoro KI1J.1Mara s .Q8HHO!il crpaH8 VIIlVI perJ.10He. Cm-1WKOM BbiCOKVI\ii 

ypoBeHb HallOC006110)1{8HH~ He CTHMYilHpyeT HHBeCTH~H~, XOT~ BOnpoc 0 

TOM, K8KLt18 CT88Klt1 H8IlOra CYJ.1T8Tb BbiCOKLt1MLt1 Lt1I1Lt1 HIII3KLt1MLt1, BpH,Q IlL.-1 MO>K8T 

6b1Tb peweH OAH03HaYHO pa3 H HaBcerAa (110Ap06Hee 0 npo6neMaX HallO
C0061lO)I{eHH~ CM. rn. 22). 

B-YeTBepTbiX, HHBeCTH~HOHHbl~ npo~ecc pearHpyeT Ha meMilbl UHcp
fl~U,UOHHOeO o6ecu,eHeHWJ oeHee. B ycnoBH~x ranonHPYIOLJ.1e~ HHcjln~~""· 
KOf,Q8 K8IlbKYils:lll,Lt1fl Lt13,Q8p}f{8K np8,QCT8Bilfi8T 3H8YLt1T8IlbHYIO H80npe,Q8Il8H

HOCTb, npOL.l,8CCbl p88IlbHOfO K8nLt1T8Il006p83088HLt1fl CT8HOBfiTCs:l HenpLt1B

Il8K8T8IlbHbiMLt1 Ill CKOpee npe,QnOl.JTSHL.-18 6y,Q8T OT,Q8HO cneKyilfiTIIIBHbiM one

pa~H~M. 

HaM H3BeCTHO H3 rn. 12, YTO HHBeCTH~HH eCTb cpyHK~H~ CTaBKH npo~eHT8 

I= l(r) (4) 

npHYeM 3Ta cjlyHK~H~ y6biBaiOLJ.1aR: YeM BbiWe yposeHb npo~eHTHO~ craBKH, 

reM H!ll}f{e ypos8Hb Lt1HB8CTLt1L.J,IIIill. C6epe}f{eHLt1H, cornacHo KnaccLt1Y8CKoiii reo

pV11r1, T810K8 388Lt1CHT OT npOL.J,8HTHOill CT8BKJ.1. P8BHOB8CLt18 M8)\{,IJ,y Lt1HB8CH1-

~HRMH H C6epe)I{8HHRMH onpeAellReTCR 6narOAapR rH6KO~ npo~eHTHO~ 
CTaBKe (CM. pHC. 12.7 B rll. 12). 

Ho, no KeC1Hcy, c6epe)l{eHHR - 3TO cjlyHK~HR AOXOAa, a He npo~eHTHO~ 
CT8BK1r1: 

S = S(Y) (5) 

V1TaK, Lt1HB8CT1r1L.J,IIIIII fiBilfiiOTCH cf:lyHKL.J,L.-18\ii npOL.J,8HTHO\ii CT8BKir1, a C68p8)!{8-

HHR - cjlyHK~"e~ AOXOAa. TeM CaMbiM Ke~HCHaHCKOC1 KOH~elll.IHe~ nOAYep

Kli1B88TCH MbiCilb, KOTOp8H H8MVI 6b1Il8 ccf:lopMyillr1pOB8H8 paH88: ,QJ.1H8Mit1K3 

HHBeCTHLiH~ H c6epe)l{eHH~ onpeAellReTCR pa31lHYHbiMH cpaKTOpaMH. 

88}f{H8iiiWIII8 M8Kp03KOHOMVIY8CKVI8 nponopL.J,Lt1Lt1, 0Tp8)f(810Ll.J,VI8 B38l!1MO

,Q8iiiCTBLt18 Lt1HB8CTLt1L.J,It1V!, c6ep8}!{8HIIIill VI ,QOXO,Q8, MO}f{HQ np8,QCT88Lt1Tb CJ18AY-
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IOL11"M o6pa30M (a6crpar"pyeMCR llOKa OT rocyAapCTBeHHbiX paCXOAOB H 

y"croro 3Kcnopra): 
Y = C +I, (6) 

T. e. Hal.IHOHallbHbl~ AOXOA npH era HCnOilb30B8HHH paseH cyMMe pac

xoAOB H8 ll0Tpe6neHHe (C) H HHBeCTH~H~ (/). npH 3TOM nOTpe6neHHe eCTb 

cjJyHKLIHR AOxOAa, T. e. C = C(Y). C APYro~ cropoHbl, npoH3BeAeHHbl~ H8l.IH

oHallbHbiC1 AOXOA MO)I{HO npeACT8BHTb K8K 

Y = C + S, (7) 

rAe S - (c6epe)l{eHHe) T810Ke RBilReTCR cjJyHKL.1HeC1 AOXOAB (BCnOMHHM 

3epK81lbH08 OT06pa)l{eHHe rpacjJHKOB cpyHKLiHH noTpe6neHHR " C6epe)l{eHHR), 

cneAosarenbHO, S = S(Y). 

ltlraK, ecnH C + I = C + S, 

TO l(r) = S(Y) (8) 

PaseHcrso (8) ell.1e pa3 AeMoHcTpHpyer Ba)I{HOCTb co6n10AeHHR onpeAe

neHHbiX nponOpl.IH~ 8 3KOHOMHKe AllR paBHOBeCHR MemAy COBOKynHbiM 

cnpocoM H cosoKynHbiM npeAilO)I{eHHeM. BcR cno)I{HOCTb npo6neMbl 3aKn10-

4aercH B TOM, LITO c6ep8}f{8HLt1s:l VI lr1HB8CTVIL.J,IIIIII 38BVICfiT OT p83HbiX cf:laKTO

pOB, K8K H80AHOKp8THO llOAYepKHB8110Cb paHee. 

Tenepb Mbl MO)I{eM ABTb rpacjJHYecKoe npeAcrasneHHe MaKp03KOHOMH

yecKoro paBHOBec"R c yYeTOM HHBeCTH~"OHHO~ cjlyHKLIHH. 

Ha pHc 18.9 rpacjJHK cosoKynHbiX pacxoAOB npeACTasneH renepb He 

TOJlbKO norpe6JIIT8IlbCKIIIMIII, HO VI IIIHB8CTIIIL.J,Lt10HHb~lll paCXO,Q8MIII. Mbl BBO

AHM HOBOS llOHRTHe - 8BTOHOMHble HHBeCTH~H" (/). ABTOHOMHbl8 HHBec

TMLIMM ORP8A811RIOTCR K3K HHB8CT1tllltlt, He 33BitCRIJ.IIt8 OT ypOBHR AO

XOAS M COCT3BilSIIOIJ.IIt8 nplt lli060M ero ypoBHe H8KYIO ROCTOSIHHYIO Be

llM'IM!:!}'. ~MMY 8BTOHOMHbiX norpe~HTellbCKHX H HHBeCTHl.IHOHHbiX pacxo

AOB (C + I) o603HaYHM CHMBOilOM A. T8KHM o6pa30M, Tenepb Mbl MO)I{eM 

OnpSASilltTb COBOKYilHbl~ cnpoc (AO), 0Tpa)l{a10LJ.1H~ nnaHHpyeMble pacXOAbl, 

Cll8AYIOIJ.IHM o6pa30M: 

AD= A+ MPCY (9) 

Ha pHc. 18.9 rpacjJHK nnaHHpyeMbiX cosoKynHbiX pacxoAOB CABHraerc~ 
s·aepx Ha senLt1Ylt1HY asroHOMHbiX lr1HBeCTir1L.J,IIIill. PaccroHHLt1e or 0 AD AHa OCL.-1 

0PAitH8T COOTBeTCTByeT CYMMapHO~ senHYHHe 8BTOHOMHOCO llOTpe6neHHR H 

BBTOHOMHbiX IIIHB8CTLt1L.J,Lt1C1. PaBHOB8CHbliii ypOB8Hb ,QOXO,Qa nOBbiW88TCH. 

Ecnlt paHee OH COCT8BilRil BellHYHHY Y
0

, COOTBeTCTBYIOIJ.IYIO TOYKe E, TO B 

P83YilbTaTe CABHra BBepx rpacjJHKa COBOKynHbiX paCXOAOB OH COCT8BHT Be

llltYitHy Y1, COOTBeTCTBYIOLJ.1YIO TOYKe E1. 

A Tenepb onpeAen"M pasHosecHbl~ yposeHb AOXOAa, KOrAa c6epe)l{eHHR 

~ L1HB8CTIIIL.J,IIIIII H8XO,QHTCfl B COCTOHHL.-1111 p8BHOB8Cir1fl. TaKIIIM 06p830M, Mbl 

ABAIIIM anbrepHaTIIIBHOe lr1306pa}f{eHLt18 MaKp03KOHOMLt1YecKoro pasHoaecLt1H 
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Puc. 18.9. 

AD 

c 

y 

PaeHoeecHblii ypoeeHb doxoda c y'"lemoM 
86fflOHOMHbiX UHBecmUf.4Ui/ 

lnaea 18 

ABTOHOMHbl9 paCXO,Qbl {A) s:JBJUHOTCs:J CYMMOC1 

8BTOHOMHOfO norpe6neHI-!s:J (C) Ill 8BTOHOMHbiX 1-!HB9CTI-!L.J,I-!C1 [if 

no Cp8BH8H!I110 C TSM era npe,QCT8BileHir1eM, KOTOpoe 6b1Jl0 ,Q8HO Ha 
P"C. 18.9. 

A8TOHOMHbJe "H8ecT"l1"" - 3TO Ba)J(HOe AOnylljeH"e, "n" a6CTpaKL1""· 
8 peaJlbHOi1 A8ii!CTBYITeJlbHOCH1 MO)!{eT CJlO)!{VITbCH VI A8i1CTBVIT8JlbHO CKna

J1biBaeTC~ C"TYal1""· KOCJ1a paCTYLL!"<i 06beM J10XOJ1a np"BOA"T K pOCTy "H· 
BeCH1l.lli1VI. Pe4b VI,QeT 0 838VIMOBJlVIflHVIVI VIHB8CTVIl.IVIi1 VI ,QOXO,Q8. ABTOHOMHbiS 

VIHBeCTVIl.IVIIr1, OCyW,eCTBJleHHble 8 BH,Q8 nepBOH848JlbHOil! «li!HbeKL.IVIVI», npVI
BOA"T K POCTy Halj-OHanbHOro /10XOJ1a. 

0>KVIBJI8HVI8 ASJJOBOil! 8KTVIBHOCTH, pOCT 38HHTOCT1r1 npVIBS,QYT K nOBbiW8-

H"J? CKnOHHOCT" K "HBeCT"POBaH"IO y paan""HbiX rpynn npeJ1np"H"MaTe
Jl8VI. BOT 3TI!1-TO VIHB8CTVIL!HVI 14 npHHHTO H83bl88Tb npOH3BOAHbiMH, HJJM 

"HAYIIHPOBaHHblMH: OH" 3aB"C"T OT A"HaM"K" HaljMHanbHOro ,QOXOJ1a. 
npoVJ3BO,QHbJ8 VIHB8CTVIL.Ii11111, 6y,ay4VJ «H8JIO)!{eHHbiMir1>) H8 8BTOHOMHbl8, yclt1-
JlVIB8/0T 3KOHOML-148CKVJ11 pocr, ycKops:~IOT era, YTO 1r1 nonyYir1JJo H83BaHVJe 3cp

<jleKra aKcenepaTopa (oT naT. accelerare - ycKOp•Tb), o KOTopoM noJ1po6-
Hee 6yAeT CKa3aHO B rn. 19. 

~TaK, n"H"" S (eM. P"C- 18.10) y)J(e "asecTHa HaM "3 rpa<jl"Ka <jlyHKW"" 
c6epe)J(eH~<R Ha P"C. 18.10 B~<,QHO, "To no Mepe pocTa AOXOAa c6epe)J(e
H~<" ysen"""BaJOTc". Ha KaKoM )J(e yposHe YycTaHoB"Tc" pasHosec~<e Me)J(
AY I" S? rpa<jl""eCK"" aHanl<3 nOACKa)J(eT HaM, 4TO B TO"Ke E, n"H"" I" s 
nepeceKaJOTCR npose11• sepmKanb 110 oc" a6clj"cc, Mbl Y""A"M, "TO paa
Mep Halji<OHanbHOro /10XOJ1a Y, " eCTb TOT yposeHb, Ha KOTOpOM c<jlopM"
posanOCb paBHOBec~<e Me)J(Ay c6epe)J(eHI<"M" I< nnaH~<pyeMbiMH aBTOHOM· 
HbiMVI VJHB8CTVIL.IVIHMVJ. 3ror yposeHb BbiWe, Y8M Y

0
, Kor,aa Mbl He paccMaT

pVIB8IlVI 8BTOHOMHbl8 lr1H88CT1i1l..IVIVI K8K KOMnOH8HT COBOKynHbiX paCXO,QOB. Ho 
yposeHb AOXOAa Y, MO)J(eT " He o6ecne4"BaTb nonHo<i aaH•ToCTH 8Cex pecyp
cos, "n" He J10CTI<raTb noTeHljl<anbHOro BBn. n .. H ... F COOTB8TCTBY8T ypoBHIO 
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MaKp03KOHOMu'-/ecKoe paeHoaecue: 6a3oBbJe MoOenu 

puc. 18.10. 

S,I 

IF 
ToBapno-MaTepHaJII.Hhle I 

y 

C6epeJKeHUR, uHeecmULCUU u paeHoaecHblii ypoeeHb Ooxoda 
Ha OCI-1 a6CL.J,I-ICC- yposeHb ,QOXO,Q8 (Y), a Ha OCI-1 Op,QI-IH8T- c6epeme

HI-Is:J Ill I-IHB9CTI-IU,I-11-1 (S, /). ni-IHI-Is:J T 03Hal.!aer H91-13M9HHbiC1 06beM I-IH

secn1U,I-!C1 npl-1 IH060M ypOBHe ,QOXO,Q8, T. e. 8BTOHOMHbl9 1-!HB9CTI-Il.J,I-11-!. 

noTBHl1"anbHoro BbJnycKa (Y'). 0Ha npoxoA"T npasee T04K" E,, "TO •sn•eTc" 
rpa<jl~<4BCKo<i "HTepnpeTal1"e<i nono)J(eH"" Ke<iHca o TOM, "To pa8H08eCHbJC1 
ypOB8Hb ,QOXO,Q8 MO>K8T CYW.8CTBOB8Tb VI np1t1 H8nOilHOi1 38HHTOCTVI. 

C6epe)J(eH"" " nnaH"pyeMbJe ~<H8eCTHl1"" AaneKo He 8Cer11a co8naAa
JOT. Ecn" np" KaKoM-TO ypo8He J10XOJ1a S oKa)J(eTc" 6onbwe I, TO 3TO oaHa-
4.aeT, 4TO M8CWT86bl c6epe>KeHVJfl B 06W,8CTB8 npeBbiW8/0T M8CWT86bl 

HHBecn1poeaHVIH. ApyrVJMVI cnoeaMVI, n.naHVIpyeMble VIHBeCTVIL.IVIVI oKaJa.nHCb 

HI<)J(B c6epe)J(eH"C1. '-1To )J(e 6YAeT npo~<CXOA"Tb 8 xoa"C1cT8eHHoC1 )J(I<3H"? 
'-1aCTb T083pHO<i npOJ1YKl1"" nepecTaHeT HaXOJ1"Tb C6bJT, " y8en""aTC" TO· 
sapHo-MaTeplo1anbHble 3anaCbl (ee,Qb HaceneH~t~e c6eperaer 6onbwe, YSM 

3TO 6bmo paHee, 8 cocTo"H"" I = S). ToeapHo-MamepuanbHble 3anaCbl 
npeocmaem110m co6oiJ He3annaHupoeaHHble uHeecmuljuu. Ha p"c. 18.10 
OHI< npeJ1CT88neHbl 38TeHeHHOC1 o6naCTbiO. <l>~<pMbl, npOI<380/1"ll.!"e TOB8pbl, 
CTOilKHYBWVICb C yMSHbWVIBWVIMCfl cnpOCOM, H8YHYT C0Kp8W,8Tb npOV13BO,Q

CTBO. «H8Bir1,Qit1M8H pyK8)) CT8H8T TOilK8Tb ypOB8Hb BblnYCKa lt1, COOTB8TCT

BBHHO, Halj"OHanbHOrO AOX0/18 B CTOpOHY T04KI< Y1. 06paTHbJC1 npoljecc 
6yAeT pa380pa4"88Tbc", ecn" n~<H~<" S oKa)J(eTc" H~<)J(e I. B 3TOM cnyYae 
nnaH"pyeMble "HBeCTI<l1"" OK8)J(yTC" 8bJWe c6epe)J(eH"C1 (8H08b 38TeHBHH8" 
o6nacTb). H~<JK"e c6epe)J(eH~<" oaHaYaJOT 8bJCOKOe noTpe6neH"e. 3m oaHa
Yaer, YTO H8M8p8HVIs:l 6VI3H8C8 VIHB8CTVIpOB8Tb He COBn8A810T CO CJlO>KVIB

lUI<MC" yposHeM c6epe)J(eH"C1. HeaannaH~po8aHHbJe ~<H8BCT"l1"" 8 T08ap
HO-MarepHanbHble Janacbl HaYHyr yMeHbWaTbCH, a :no cVJrHan AilH 6VJ3He

ca, no6y)I{J1aJOLL!"" pacw~<p•Tb npo"3BOJ1CT80. 
lt1T8K, MO>KHO C,Q8Jl8Tb BbiBO,Q, YTO nJ18Hit1pyeMb18 VIHB8CTVI4VIVI OTJlVIY8/0T

CR OT Ql8KT1r1Y8CKVIX IIIHB8CTVIL.IVIi1 H8 B8Jlii1Yit1HY TOB8pHO-M8T8pV18JlbHbiX 38-

nacoe. ¢8KTV148CKVI8 VIHB8CTVIL.IV11r1 8CTb H8 4TO VIH08, K8K C6epe>K8Hit1H 

(BCCOMHI<M 88)J(He<iwee ypaBHeH"e S = 1). (/)aKmU4eCKUe UHBeCmULjUU pae
Hbl n.naHUpyeMb/M UHBeCmUU,URM B COBOKynHOCmu C H938nfl8HUpOBBHHb/MU. 
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lnaea 18 

TosapH~-M8Tep!-18J1bHble 38naebl, T8KI-1M 06p830M, BbleTynaiOT K8K 6anaHeH
PYIOil.ll-11-1 sneMeHT, Ybl-1 I-13MeHeHI-1l'l np1-1BO,QHT K pasHoseeHOMy ypoBHIO ,Qo
xo,qa. TonbKO np~-1 era pasHoseeHOM yposHe e6epe>KeH!-1H eosna,qaiOT e 1<1H
seeTI-1~1-1HMI-1. 

B yenOBI-ll'IX eT8fHI-1PYIOil.lelii 3KOHOMI-1KI-1 ypoBeHb npe,QeJ1bHOiii eKJ10HHOe
HI K noTpe6neHI-110, no KeliiHey, HeBbleOK, 1-1 enpoe He ,qoeTI-lraeT seni-1Yi-1Hbi 
scj)cj)eKTI-lBHoro enpoea. 3<j:l<j:leKTIIIBHbliil cnpoc - sro coaoKynHbliil cnpo 
CO~TB8TCTBYIOil.IIIIH COBOKynHOMy npe,QJ10>K8HIIIIO. npl-1 3TOM ::Jcj)cj)eKTi-1~: 
Hbll-1 enpoe, eoY_eT8101l.!l-11iieH c nonHolii 3aHS!TOCTbiO, eornaeHo KeliiHey, npe,q
eTasnS~eT co6o1-1 ni-1Wb YaeTHbllii enyYaiil. «KeiiiHCI-laHeKaH pesoniO~I-ll'l», KaK 
YaeTO H83biB810T nepeBOPOT B 3KOHOMI-14eeKOiii HayKe, oeyll.leeTBJ1eHHbllii Bbi
,QaiOil.ll-lMeS! aHrnl-11iieKI-1M 3KOHOM!-1eTOM, eoeTOI-lT B TOM, 4TO 6biJ10 TeopeTI-1-
YeeK!-1 ?60eHOBaHO nono>KeHI<le 0 B03MO>KHOeTI-1 paBHOBee!-1Sl B yeJ10BI-1S!X He
nOJ1HOI-1 38Hl'ITOeTI-1. 

VITaK, Mbl Y>Ke 3HaeM, YTO, een~-1 K paexo,qaM Ha nl-lYHoe noTpe6neH!-1e «,qo-
6as!-1Tb» 1-lHBeeT!-1~1-11-1, TO rpacj)!-1K nOTpe6neH!-1Sl e,QBI-lHeTel'! BBepx no sepTI-lKanl-1 
Ha paeeTOS!HI-le, eOOTBeTeTBYIOil.lee 8BTOHOMHbiM 1-1HBeeTI-1~1<1S!M (p1-1e. 18.11 ). 

Tenepb J11-1HI-1Sl nnaHI-lpyeMbiX paexo,qos nepeeeYeT nl-lHI-110 45o s TOYKe 
E. 3roiil TOYKe 6y,qeT eoOTBeTeTsosarb o6beM ,qoxo,qa s pa3Mepe Y

0
. l.JeM 

60J1bWe aBTOHOMHble 1-lHBeeTI-1~1-11-1, TeM BbiWe nO,QHI-lMaeTel'! rpacj)!-1K eoso
KynHbiX pacxo,qos 1-1 TeM 6ni-1>Ke «3aBeTHbiH» yposeHb nonHolii 3aHS~TOeTI-1. 
Ecn~-1 >Ke roey,qapeTBO 6y,qeT eaMo oey11.1eersnHTb asTOHOMHble paexo,qbl G, 
TO J11-1HI-1Sl eOBOKynHbiX paexo,qoB nO,QHI-1MeTel'! e11.1e BbiWe: T04Ka E npi-16J1!-1-
31-1J1aeb K T04Ke F, eOOTBeTeTBYIOil.leiil ypOBHIO ,QOXO,qa np~-1 nonHoii1

1
3aHHTOe

TI-1 scex peeypeos (Y''). np1-16as1-1B K asroHOMHbiM paexo,qaM 1-1 paexo,qbl Ha 
41-l~Tbliil 3KenopT (NX)', Mbl 6y,qeM see 6onee npi-16J1!-1>KaTbeS~ K ypoBHIO non
HOI-1 3aHHTOeTI-1 (T04Ka E2 ). 061l.!aS! 1-l,QeS! l'leHa - Ka>K,Qoe ,Q06asneH!-1e KaKO
rO-nl-160 3J1eMeHTa aBTOHOMHbiX paeXO,QOB 6y,qeT e,qBI-lraTb BBepx J11-1HI-1IO eo
BOKynHbiX paexo,qos. 

VITaK, e yYeToM seex aneMeHTOB aBTOHOMHbiX paexo,qos s OTKpbiTolii 3KO
HOMI-1Ke CO~OKYnHbllii enpoe MO>KHO npe,qeTaBI-lTb KaK 

AD = C + MPCY + T + G + NX; nOMHH, YTo MPcY npe,qeTasnHeT eo6oi1 
cj)yHK~I-110 nOTpe6neHI-1Sl, 1-1 4TO eyMM1<1pOBaH!-1e Beex Bl-l,QOB 8BTOHOMHbiX pae
XO,QOB 0603HaYaeTel'! 6yKBOH A, nnaHI-lpyeMbiH eosoKynHbllii enpoe MO>KeT 
6b1Tb npe,qeTaBneH I-13BeCTHOH HaM cj)OpMy-
J10H (9), T. e. AD =A + MPCY. 

P1-1e. 18.11 - HarnS~,QHaH rpacj)!-1YeeKaS~ 
I-1J1J110CTpa~I-1Sl Tolii 6naroTsopHolii pon~-1 roey
,qapeTBeHHbiX paexo,qos 1-1 eTI-1Myn1-1posaHI-1S! 
1-lHBeeTI-1~1-llii B YaeTHOM eeKTOpe, KOTOpolii 
orpoMHoe 3HaYeHI-1e np1-1,qasan Kei1He. 

Hapall.II-1BaH!-1e J1106oro 1-13 KOMnOHeHTOB 
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1 ABTOHOMHbl~ l..JVICTbl~ 3KCnOpT 

- 3TO T8K08 >K8 ynpOlJ18H~8, K8K ~ 
8BT0HOMHbl8 VIHB8CTIII~I!IV1. Mbl 

npeAnonaraeM, ~To sen~~~Ha ~~
croro 3KCnopra He 3aB~CHT or AD· 
XOAa (Y). 

MaKp03KOHDMU48CKoe paeHoeecue: 6a3DBbte Moaenu 

AD 
IF 

y 

Puc. 18.11. «K8UHCU8HCKUU Kpecm» 

aaTOHOMHbiX paexo,qos se,qeT K poeTy Ha~l-lOHanbHOro ,qoxo,qa 1-1 cnoeo6-
cTsyeT ,QOeTI-l>KeHI-110 nonHOH 3aHS!TOCTI-1 e11.1e 1-1 B e1-1ny onpe,qeneHHOfO 3cj)
cjlaKTa, KOTOpbiH 1!13BeereH B 3KOHOMI-1YeCKOH TeOpl-11!1 no,q Ha3BaHI-1eM 3cj)
cjlaKTa MYJ1bTI-1nJ11-1KaTOpa, YeMy 1-1 6y,qeT noeBS~Il.leH O,QI-lH 1-13 ene,qyiOil.ll-lX 
naparpacj)os. 

1 no,qYepKHeM e11.1e pa3 pa3J11-141<1Sl B KeiiiHel-laHeKOM Ill HeOKnaee!-1YeeKOM 
O,Q,QXO,Qe K onpe,qeneHI-110 M8Kp03KOHOMI-14eeKOrO paBHOBee!-1Sl. Bo-nepBbiX, B 
IIJlaeel-lYeeKOH MO,qenl-1 ,QJ11!1TeJ1bHaS! 6e3pa60T!-1~a npe,qeTaBnl'!naeb HeB03-
f!'lo>KHOH. ri-16Koe pearl!lpOBaHI-le ~eH Ill eTaBKI-1 npo~eHT8 BOeeTaHaBJ11-1Bano Ha
pyWeHHOe pasHosee1-1e. B Mo,qenl-1, npe,qno>KeHHOiii KeiiiHeoM, paseHerso I 1-1 S 
MQ>KeT OCYil.leeTBJ1HTbeS! 1-1 np~-1 HenoJ1HOH 3aHS!TOeTI-1. 
. Bo-BTOpbiX, Knaeei-1YeeKal'! MO.Qenb npe,qnonarana eyll.leeTsosaHI-le ri-16-
Koro ~eHOBOrO MexaHI-13M8, opraHI-lYeeKI-1 np1-1ey11.1ero pbiHKy. KeliiHe no,qsepr 
(IOMHeHI-110 3TOT nOCTynar: npe,qnp!-1HI-1MaTeJ11-1, eTOJ1KHYBWI-1eb e na,qeHI-leM 
Cnpoea Ha eBOIO npo,qyK~I-110, He eHWKa/Om L(eHbl. 0HU COKpai.L(a/Om npOU3600-

'cmao U Y60flbHR/Om pa60'IUX, OTeiO,Qa - 6e3pa60T!-1~a CO seeMI-1 BbiTeKaiOllll-lMI-1 
OO~IilaJ1bH0-3KOHOM!-14eeK!-IMI-1 KOHcj)J11<1KTaMI-1, 1-1 «HeBI-1,Q!-1MaS! pyKa» pbiH04HO
ro MeXaHI-13M8 He MO>KeT o6eene41-1Tb CTa6!-1J1bHYIO nonHyiO 3aHS!TOeTb. 

B-TpeTbl-lX, e6epe>KeH!-1l'l S!BJ1HIOTCH, npe>K,Qe seero, cj)yHK~I-leiil ,qoxo,qa, a 
He TOJ1bKO ypOBHS! npo~eHTa, KaK yTBep>K,QaJ10eb B TeOpL-11-1 Knaee!-1KOB. 
. VITaK, paBHOBee!-1e B MaewTa6e 06llleeTB8 Ha Beex eBS!38HHbiX Me>K,qy 
Co6oiil pbiHKaX, T. e. paseHeTBO Me>K,Qy eOBOKynHbiM enpoeOM 1-1 eoBOKynHbiM 
npe,qno>KeH!-1eM Tpe6yeT eo6n10,qeHL-1S! paseHeTsa o6beMoB e6epe>KeHI-1iil 1-1 
liiHaecT!-1~1-liil. To o6eTOS~TenbCTBO, YTO 1-lHseeTI-1~1-11-1 eeTb cj)yHK~I-ll'l npo~eHTa, 
a c6epe>KeH!-1Sl - cj)yHK~I<ll'l ,qoxo,qa, ,qenaeT npo6neMy Haxo>K,QeHI<ll'l 1-1x pa
BeHcTsa BeCbMa enO>KHOH 3a,Qa4elii. 
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§ 5. MynbTHnm'IKaTop 

,QocnoaHo MYilbTlllnm-1Karop oaHaYaer «MHO}I{liiTenb». Cyrb 
3<j:><j:>eKTa MynbTHnnHKaropa eOeTOHT B ene,QYIOLi1eM: ysenHYeHHe nl06oro " 3 
KOMnOHSHTOB 8BTOHOMHbiX paCXO,QOB npliiBO,QliiT K yeem1YeH111HJ Hal...lliiOHailb

HOrO .QOXO,Qa 06Li1eersa, npHYeM Ha senHYHHy 50nbWYIO, YeM nepBOH8Yanb
Hbll1 pOeT paeXO,QOB. Bblpa>KaHeb 06pa3HO, KaK KaMeHb, 6poWeHHbl<i B BO,Qy 
Bbl3biB8eT Kpyrlll H8 BO,Qe, T8K Ill 8BTOHOMHble p8CXO,Qbl, «6pOWeHHble» B 3 Ko~ 
HOMI1Ky, Bbl3b1Ba!OT ljenHyiO peaKljHIO B BH,Qe poera ,QOXO,Qa H 3aHHTOeTH. 

PaccMoTpliiM BI1V1f1Hllle aaTOHOMHbiX liiHaecTllll...lllllil Ha pocr H8L!liiOHanbHOro 

.QOXO.Qa. TeM eaMbiM 6y,Qer Heene,QoeaH Mynbr~<nn~<Karop asroHOMHbiX 
paCXOAOB. 

Bo3bMeM yenosHbl<i l1H¢poeoii npHMep, Hnn!OerpHpyiOLI1Hii eyrb Mynb
THnnHKaljHOHHoro s<j:><j:>eKTa. AonyerHM, nepBOHaYanbHbli'i o5beM asTOHOM
HbiX lt1HBeCTV1l...lllllil, HanpaaneHHbiX Ha CTpOliiTeilbCTBO HOBOrD MOCTa paBeH 

1000 .Qonn. Bee sna,Qenbljbl <j:>aKTopos npOH3BO.Qersa, npe,Qoera~HBWHe 
peeypebl .QnH opraHH3a411" erpoHrenberea, nonyYar esoii .QOXO.Q. Hanp"
Mep, pa6oYHe Yaemb eeoero 3apa5orKa (Bbi.QeneHHoe enoso oYeHb sa>KHo') 
npe.QbHBHT s BI1.Qe enpoea Ha pbiHKe norpe5HrenbeKI1X rosapos, Hanp"Mep, 
noKynKa reneBH3opos. ApyraH Yaerb .QOXO.Qa pa5oYHMH e6eperaereH. Cne
,QoearenbHo, Y K8KliiX-TO lt1Hb1X X03fltiiCTBeHHbiX areHTOB (npOlii3BO,QliiTeneli! re

neBH30pOB) yeenHYHTeH 11X ,QeHe>KHbli'i ,QOXO,Q. 4aeTb era npOH3BO,QI1Ten11 re
IleBlll30pOB raK>Ke norpars:~r Ha noKynKy norpe6HrenbCKit1X roeapoe Hanplii

Mep, asroMo6Hneii. ApyraH >Ke Yaerb .QOXO.Qa HMH raK>Ke 5y.Qer om~>KeHa 8 
Blii,Qe c6epe>KeHllllil. npol...leCC H8YV1H8eT 38XB8Tbi88Tb BCe HOBble V1 HOBble 

CilOVI H8CeneHV1fl, KOTOpble, nonyYit18 CBOit1 ,QOXO,Qbl, npe,QbfiBfiT lt1X B Blt1,[\S 
cnpoca Ha pbtHKe norpe6HrenbCKliiX roeapoa. 

Bo3HHKaer ljenHaH peaKljHH: nepeoHaYanbHble 1000 .Qonn. 8 ""Ae ae
TOHOMHbiX liiHBeCTit1L!llllil Bbi308YT POCT COBOKynHoro cnpoca 1t1 ,QOXO,Qa 6onee, 

YeM Ha 1000 .QOnn., T. e. 1000 ,Qonn. Hy>KHO YMHO>KHTb Ha HeKHii K03<j:><j:>H
ljHe?HT. 3ror K03<j:><j:>HljHeHr " eerb MynbTHnnHKarop. KaK >Ke onpe,Qeni1Tb 
era. He cnyYati!Ho 6blno Bbi,QeneHo cnoao «Yacrb», Kor,Qa Mbl roaop 111n 111 o 

paexo,QoBaH11H 3apa5orHo<i nnaTbl. KaK 113BeerHo, e np11poeroM .QOXO.Qa He 
seH era eenHYI1Ha paexo,QyereH, a ronbKO Yaerb. ApyraH >Ke Yaerb e6epera
ereH. AonyeTHM, YTO 1000 .Qonn. nepsoHaYanbHbiX 11HBeeTI1ljl1ii Bbi3Banl1 
poer .QOXO.QOB. Bna,Qenbljbl smx .Qoxo,Qoe s pa3Mepe 1000 .Qonn. yaerb 113 
HI1X 113paeXO.QYIOT. npe,QnOnO>K"M, YTO npe,QenbHaH eKnOHHOeTb K norpe5ne
HHIO (MPC) eoeraenHer 0,8. Cne,QosarenbHo, 113 1000 ,Qonn. ronbKO 
800 .Qonn. 5y.Qer 113paexo,QoBaHo, oeranbHoe 5y,Qer e6eperarbeH, r. e. 
MPS = 0,2. noene.QYIOLI111ii poer .Qo'xo,Qos np11ee.Qer K roMy, Yro 113 800 
.Qonn. ro>Ke 5y,Qer HanpaeneHo n11wb 80% Ha norpe6neHI1e, ene,Qosarenb
HO, npHpOeT HaljHOHanbHOro ,QOXO,Qa, Henonb3YeMoro Ha norpe5neHI18, eo
eTaBI1T 800 X 0,8 = 640 ,QOnn. npoljeee 6y,QeT paenpoerpaHHTbeH H8 see 
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t-IOBbl8 lll H0Bbl8 CilOlll 3KOHOMliiY8CKit1X areHTOB. KaKOS )1{8 6y,QeT pOCT H8l...llll

oHBilbHOrO ,QOXO,Qa, Bbi3BaHHbllil nepaoHaLJanbHbiMlll 111HBeCTllll...IV1fiMlll? Hy>t<Ho 

cno>KHTb 1000 + 800 + 640 + ....... ,QOnn. npe,Qen eyMMbl reoMeTp11YeeKo<i 
nporpeeei1H, e KOTOpoii Mbl B ,QaHHOM enyyae 11MeeM ,Qeno, eoeraB"T 5000 

110nn. 3ra 411¢pa no.QeYHraHa no <j:>opMyne: 

!l.f x 1/(1 - MPC) = !l. Y, (10) 
T. e. 1000 X (1 + 0,8 + 0,82 + 0,83 + 0,84 + ... ) = 
= 1000 X 1/(1 - MPC) = 1000 X (1/0,2) = 5000 ,Qonn. 

BenHY11Ha 1/(1- MPC) = k (11) 

11 eCTb <j:>opMyna MynbTI1nni1Karopa asTOHOMHbiX paexo.QOB. 
TaKHM o6pa30M, 11Hseem41111 s 1000 ,Qonn. Bbl3sanH 5-KpaTHblii poer Ha-

411oHanbHoro .QOXO.Qa, Henonb3YBMoro Ha norpe6neHI1e. MynbTI1nni1Karop, 
K8K 3TO B11,QHO 113 <j:>opMynbl (11), paeeH 5. 
' Mo>KHO <j:>opMyny MynbTI1nni1Karopa Bblpa311Tb 11 yepe3 npe,QenbHYIO 
~KnOHHOeTb K e6epe>KeHI110: 

k = 1/(1 - MPC) = 1/MPS (12) 

4eM BbiW8 CKilOHHOCTb K norpe6n8HliiHJ Ill, COOTB8TCTB8HHO, H\IOKS CKilOH

~OeTb K e6epe>KeH1110, TeM 60nbwe k 11 TeM 5onbwee yseni1YeHI18 Halji10-
HanbHOro .QOXO.Qa 5y,Qer eonposo>K,QaTb nepeoHaYanbHblii np11poer 11HBeerH
yi1H. TaKI1M o6pa30M, MynbTI1nni1KaTOp MOJKHO onpe,Qeni1Tb KaK OTHOW8· 
~Me H3M9H9HHfl ,QOXO,Q3 K H3M9H9HHI() 11106oro H3 KOMnOH9HTOB 3BTO· 

!IO!o'IHbiX paCXOAOB, B ,Q8HHOM enyyae k = 11Y/M 
nepBOH8Y8IlbHbllil «TOilYOK», KOTOpblill ,Q8HJT liiHBSCTliiL\111111, M0)1{8T ocy~e

c:J"Bils:ITbCfl K8K Y8CTHbiM CSKTOpOM, T8K VI rocy,QapCTBOM. npliiM8Y8T8IlbHO, 

YJO KeiiHe OTBOAHT oeo6y10 ponb roeyAaperey B eTI1Myn11pOB8HI111 COBOKyn
H.Qro cnpoca. B era reoperliiY8CKit1X nocrpoeHlllfiX lt1Haecrllll...llt10HHbte npoeKTbl 

peanH3YIOTeH B BHAe opraHH3aljHI1 06Li1eeTB8HHbiX pa50T - eTp011TenbeTBO 
i!ilpor, MOeTOB, nnOTHH H T. n. noYeMy HMeHHO B TaKOii <j:>OpMe AOn>KHbl oey
~8CTBils:ITbCfl rocy,QapCTB8HHbl8 liiHB8CTllll...lllllll, a He 8 Blii,Q8 CTpOliiT8IlbCTB8 

llaBOAOB 11 <j:>a6pHK - noHeHI1M Aanee. 
Kei1He"aHeKI1e peljenTbl erHMyn11posaHHH HHBeeTI14110HHOro npo4eeea 

~o MHOroM noeny>K11nH oeHosoi1 «Hoeoro Kypea>> Py3senbra, KOrAa s CWA 11 
APYrHx erpaHax esHpenersosana Ben"KaH AenpeeeHH. W11poKoe oey
!MeereneHI1e 06Li18eTBeHHbiX pa50T, <j:>HHaHe11pyeMOe roeyAapeTBOM (erpo-
11TenbeTBO nnOTI1H, AOpor " T. A.) B Te rOAbl - HpKaH 11nn!OeTp8Lji1H noni1TI1KH 
rocyAapcreeHHbiX paexoAOB AnH noA.Qep>KaHHH BbleoKoro ypoeHH HHseeTH4Hi1 
~t H8L!II10H8IlbHOro ,QOXO,Q8, a TOYH88, CTp8MI18Hlllfl BbiBSCT\11 3KOHOMIIIKY \113 

COcroHHHH JaeroH " AenpeeeHI1 e BbleOKI1M ypoeHeM 6e3pa5oTI14bl. 
L-1 BOT renepb MO>KHO OTBeTHTb Ha BOn poe, noYeMy roeyAapeTBO opraHH-

30BbiBano 11MeHHO 06Li1eeTBeHHble pa60Tbl, a He erpOHTenbeTBO, Hanp11Mep, 
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rpaKropHoro 3aso11a "rt" Me6ertbHOC1 cjla6p"""· B ycnos"HX nepenpo"3BOA
crsa rosapos, conpoBO>KAaBwero Bert"KYIO Aenpecc"oo, B8)1{HO 6blrto co-
3~8Tb ,qononHV!TenbHbu.1 nnare}\(ecnoco6Hblei cnpoc 1t1 coKpaTII1Tb 6eapa6on1_ 

Ljy, a He Bb16paCbiB8Tb H8 pbiHOK HOBble napT"" TOBapoe. TaK, CTpO"TertbCTBQ 
MOCT8 111m1 nnOTII1Hbl 06ecn841r1T np111pOCT ~8H8}\(Hb1X AOXO,QOB 38H5Hb1X, HO He 

A06ae"T Jt"WHIOIO Macey TOBapoe 8 06Ujyl0 «KYYY" HepacnpOAaHHbiX Toeap. 
HbiX aanacoe. 

Ba)I{HO OTMeT"Tb, Yro paccMorpeHHbiCi acjlcjleKT MYJtbT"nrt"Kampa - aro 
acjlcjleKT KparKOcpOYHOro 3KOHOM"YecKOro paeHoBec"H. Art>~ aroro acjlcjleKTa 
He 111M88T 3H848HII1fl, 6y,qeT J1V1 nepBOH848IlbH8fl CYMM8 111HB8CTII1L.J,Ir1Li1 «V1C

nonb30B8H8 ,Qllfl coa,qaHHfl ynbTpacoepeMeHHbiX MaWII1H lt1Illr1 }\(8 ,Qilfl onna

Tbl AeHTertbHOCm JtiOAeCi, 3aHHTbiX pbiTbeM " nocrteAYIOLI1"M 3aKanbiBaH"-
8M fiM>>. 1 

Ao HaCTOHlJ1ero MOMeHra Mbl paccMaTp"ean" acjlcjleKr MYrtbT"nrt"
Karopa, CBfi38HHblli1 C pOCTOM COBOKynHbiX paCXO,QOB. 0,QH8KO nepBOH848Jlb

Hbl8 lt1HB8CH1ll,111111 B03,Q8CiCTBYIOT 111 H8 06b8M 38HfiTOCTII1. 3,Q8Cb MO}\(HQ 38-

Memrb, YTO eoo6lJ1e np"HL1"n MYrtbT"nrt"KaTopa 6blrt enepBble on"caH 
aHrrt"CicK"M 3KOHOM"CTOM P"YapAOM KaHoM e 1931 r., elJ1e 110 BbiXOAa s 
ceer pa6oTbl KeC1Hca «06lJ1aH reop"H 3aHHTOCT", npoljeHra " AeHen>. 
P. KaH vrcc.ne,qoean, KaK nepBOH84anbHble 111HB8CTII1L.J,II1111, yeenii1YII1Bafl ,qoxo

.Qbl 111 C03,Q888fl 38HfiTOCTb 8 K8KOM-Jllr160 CSKTOpe 3KOHOMII1KII1, CnOC06CTBY

IOT BTOp"YHOCi 3aHHTOCT" 8 OTpacrtHX "Jt" Ccjlepax npo"3BOACTBa, KOTOpble 
coa,qa10r roeapbl norpe6111Te.nbcKoro H83H848H111fl. B HaweM npii1Mepe nep

s"YHaH 3aHHTOCTb C03Aarta, Hanp"Mep, AOXOAbl pa60Y"X, KOTOpble np"o6-
pert" renee"30pbl. PoeT cnpoca Ha 3TOT roBap no6yA"T npo"3BOA"TerteC1 re
rteB"3opoB pacw"pHTb np0"380ACTBO, 3aKynaTb o6opyAOB8H"e, H8H"MaTb HO
BbiX pa6o4V1X. TaKHM o6paaoM, nepeoHaYanbHble lt1HeecTII1L.J,II11t1 ~a10r ro.nYoK 

pacw"peHHOMY BOCnp0"3SOACTBy, nopo}l{l1aH HOBble "HBeCT"l1""• HOBble pa-
6041118 M8CT8 111 YB8Illt14VIB8fl 8 L.J,8I10M H8L.J,II10H8I1bHblli1 ,QOXO,Q. 

3cjlcjleKT MYrtbT"nrt"KaTopa rpacjl"YecK" SblrrtHA"T, KaK noKa3aHo Ha 
P"C. 18.12. 

nepBOH848JlbHO P8BHOB8CHblli1 ypoeeHb ,qoxo.g_a COCT8BJ1fi8T Yo. Ecnll1 )1{8 

B peay.nbT8T8 VIHB8CTII1L.J,VIOHHOro TOI14K8 J1111HII1fl / nO,QH111M88TCfl BB8pX, H8 

paccTOHH"e, paeHoe orpe3KY 0/, To nepeceYeH"e S " T npo"30C1AeT B roYKe 
E,, a ypoBeHb P1l_BHOBecHoro AOXOAa 6yAeT paBeH Y

1
• 0Tpe30K Y

0 
Y

1 
npesbl

waeT 0Tpe30K 0/. 3TO 03HaYaeT, 4TO yBert"YeH"e "HBeCT"l1"C1 np"BOA"T K 
6ortbWeMy yBert"YeH"IO AOXOAa. AonycT"M, 
aBTOHOMHble "H8eCT"l1"" (10 MJJPA- AOJtrt.) 
np"Bert" K yBert"YeH"IO AOXOAa He Ha 10, a 
Ha 50 Mrtp/1. AOJ!Jt. np" 3TOM OYeB"AHO, 
4TO k = 5. <!lop Myrta ~ Y = ~~ x k B AaHHOM 
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1 Cmnep10 fl. PasHoeec~t~e lt1 

3KOHOM~t~LJecKHlii poeT. M., 1974. 
c. 80. 

., 
.........i. 

MaKp03KOHOMUYecKoe paeHoeecue: 6a3oBble MoOenu 

S,I 

puc. 18.12. 

s 

y 

np"Mepe 03HaYaeT: 50 = 10 x 5. MyrtbT"nrt"KaTop paBeH 5, nocKOrtbKY MPS, 
KBK Mbl npe11nonaran" paHee B Haw"x np"Mepax, pasHa 0,2 (k = 1/MPS = 
1/0,2 = 5). 4eM 6ortbwe sert"Y"Ha MPS, TeM Kpyye rt"H"H S " TeM MeHbWe 
MYJ!bT"nrt"KaTop. rpacjl"YeCK" 3cjlcjleKT MYJ!bT"nrt"KaTopa _MO)I{HQ npOAeMOH
C,.pvrpoeaTb 1t1 Ha Mo,qenlt1 «Keli1Hc111aHCKII1ii1 Kpecn>: K8>KAb1111 paa c,qe111r eeepx 

1-f8 onpeAerteHHYIO sert"Y"HY Jt"H"" nrtaH"pyeMbiX paCXOAOS conpOSO)I{I1a
·eTCfl 60J1bWII1M YB8I1W·18Hf.18M ,QOXO,Q8. 

MyrtbT"nrt"Kalj"OHHble 3cjlcjleKTbl, KaK OTMe4artOCb SbiWe, MO)I{eT Sbi3-
88Tb mo60Li1 1113 KOMnOHSHTOB, lt13M8Hfi1DW,VIli1 B8I1W·H1HY 8BTOHOMHbiX pacxo

AOB. noaTOMy MO)I{HO rosop"Tb o MYrtbmnrt"KaTope rocyAapcTBeHHb~X pac
XOAOB, HanoroBOM MYrtbT"nrt"KaTope (noAp06Hee o H"X pe4b no"AeT B 
rn. 22), MYrtbT"nrt"KaTope BHeWHeC1 Toproen" " T. A· 

Bem.14111Ha MYI1bTII1nJ11r1Karopa 6y,qer aae111cerb 111 or TaK H83biBa8MbiX 

«YT8'18K)) s Kpyroo6opoTe AOXOAOB " paCXOAOB. noHCH"M 3TOT MOMeHT nOA
,ga6Hee. 4To npeACTaBrtHIOT co6oC1 c6epe)l{eH"H? He YTO "Hoe, KaK cBoeo6-
pa3Hble «yTe4KII1>), noroMy 4TO c6eperaeMbl8 ,QeHS)!{Hble cyMMbl He y4acrsy

.,l€)T B Kpyroo6opOT8 ,[\OXO,QOB 111 paCXO,QOB. «YT8YK8M111» fiBilfiiOTCfl 111 H8I10rll1 

('T). To )l{e C8MOe MO)I{HO CKa3aTb " 0 paCXOAaX Ha 38KynKy "MnOpTHbiX TO
sapos (M), nOTOMY YTO OH" He yYaCTSYIOT S Kpyroo6opoTe AOXOAOS " pac
.)(o,qoa, CBfi38HHbiX C npOV13BO,QCTBOM 1.1 p88I111138L.J,Ir18lil OT848CTB8HHbiX TOB8-

:.Q'OB. 4eM 6onbwe eenvr4111Ha «yre4eK>), reM MSHbWe aHaYeHII1e MYI1bTII1-

J!rt"KaTopa. 
· Ho «yre4KII1)) KoMneHCI.1PYIDTcH <H1H"beKLH·1stMVI)). nocne,QHir1e npe,qcras

rt>IIOT co6oC1 "Hsecml1"" (/), rocyAapcTseHHble pacXD,Qbl (G), pacXOAbl 3a
·~PaH"L!bl Ha 3aKynKy OTeYeCTSeHHbiX TOSapOS (X), T. e. 3KCnOpT. <<V1HbeK4""" 
.i.. 3TO ,QOnOI1H\IIT8IlbHbl8 KOMnOHSHTbl paCXO,QOB (,qonOI1H8H1118 K nOTp861-1-

.J8I1bCKir1M pacxo,qaM). B pasHoeecHoM cocrof!H111111 3KOHOM\IIKVI «yreLJKfil)> pas

Hbl ·~HbeKlj">IM)): s = I, T = G, M =X. 
noKa)l{eM, K8K pacXOAbl Ha "MnOpT yMeHbWaiOT sert"Y"HY MYJtbT"nrt"

~aTopa. Ecrt" peYb "AeT 06 OTKpbiTOCi 3KOHOM"Ke, TO CTpaHa K8K 3KCnOpT"
PY8T, TaK " HMnopT"pyeT rosapbl. Bse11eM Hosoe noHHme - npeAertbHB>I 
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cKnOHHOCTb K MMnopTy (MPM), T. e. OTHOWeHMe t'.M/A Y. Een11 npeAeflbHBR 
cKnOHHOCTb K ~MnopTy cocTaan.AeTI Hanp~Mepl 0,1 I TO MYilbT~nll~Karop aa

TOHOMHbiX paexoAOS eoeraSMT senMYIIHY 1/(MPS + MPM) = 11(0.2 + 0,1) = 
3,33. noAp06Hee 0 MYflbTMnnMKaTope asTOHOMHbiX paeXOAOB s OTKPbiTO~ 
3KOHOM11Ke peYb nO~AeT S rn. 28. 

3cpcpeKT MynbTMnnMKaTopa Ae~eTsyeT He TOflbKO s eropoHy naSbiWeHMR 
ypoeHR AOX0/18. CoKpa~eHMe mo6oro 113 KOMnoHeHTos asTOHOMHbiX paexo
AOS 6yAeT seeTM K KpaTHOMY eoKpa~eHMIO AOXOAa II 3aHRTOCm. 

§ 6. IIIHc:Jlmll.!110HHbllil 11 .qec:Jlmll.!110HHbllil 

(pe4eCCI10HHbllil) pa3pb1Bbl 

TeopeTMYeCKM KOH~en~"" MYflbTMnn"Karopa noMoraeT rny6-
>Ke y.AcH~Tb npo6neMbl paaHoaec~s:~ I CBH38HHbl8 c cooTaeTcTa~eM Me>KAy 

IIHSeCTII~"RMII II e6epe>KeH"RM". np11 3TOM S8>KHO e~e pa3 nOAYepKHYTb, 
YTO MYilbnmn~KaTop .Qea71crayeT KaK a pe>K~Me pacw~peHit1fl, TaK 1.-1 C>Kan1s:~ 

H8LJ,~OH8IlbHOro AOXO,Q8, 8 3881t1CV1MOCTI.-1 OT p8CWI.-1p8Hit1.A Y1IlV1 C>K8Tit1.A mo6o
ro "3 KOMnOHeHTOS eaSOKynHbiX paCXOAOS. 0TeyTCTSIIe paSHOSeC"R Me>KAy 
nnaHIIpyeMbiM" IIHSeeT"~"RMII II c6epe>KeHIIRMII MO>KBT np11seeT" K ASYM 
oTpll~aTenbHbiM AnR cpyHK~IIOHMposaHMR sKOHOM""" scpcpeKTaM: 1) MHcpnH
~"OHHOMY pa3pbiSY " 2) Ae<PnR~IIOHHOMy (pe~ecellaHHOMY) pa3pblsy. 

nepsbl~ cnyYa~ HacTynaeT TOrAa, KOrAa I > S, T. e. nnaH"PYBMble MHse
CTV1L\~Y1 npeBbiWator c6epe)l{eH~fl. coomeemcmeyiDlJ..lUe ypoeHIO nonHoU 38-
HRmocmu. 3TO 03H8'-188T, '-ITO np8,QJlO>K8HV18 C6ep8>K8HV117f OTCT88T OT lt1HB8C

TV1li,Y10HHbiX nOTp86HOCT817f. nocKOJlbKY peanbHbiX B03MO>KHOCT817f yaem.1'-!8-

HY1fl V1HB8CTI.-1L\It117f npV1 ,QOCTV1rHyroa7f nOilHOa7f 38HSHOCTV1 H8T, nOCTOilbKY pa3-

M8pbl COSOKynHOCO np8/1flO>KeHIIR SblpaCTII He MOryT. HaeenBHIIB see 
6onbWYIO YaCTb AOXOAa HanpasnHeT Ha noTpe6neHIIB. Cnpoc Ha Tosapbl " 
ycnyr11 paeTeT, a s e11ny scpcpeKTa MynbTMnnMKa~"" HapaeTaiO~"~ cnpoe 
AaS"T Ha ~8Hbl S CTOpOHY IIX "HcpnR~IIOHHOro nOSbiWeHIIR. 

BTopo~ cnyya~ HacTynaeT TOrAa, KOrAa S > I, r. e. c6epe>KeH""· cooT
seTcTSYIO~M ypOSHIO nonHO~ 3aHRTOCT", npeSbiWaiOT noTpe6HOCTII S "H
SBCTIIPOSaH"II, 8 3TO~ C"Tya~"" TBKY~IIB paCXOAbl Ha TOSapbl II yenyrll 
HII3KIIe, SeAb HaCeneHIIe npeAnOYIIT88T 60flbWyiO YaCTb AOXOAa e6eperaTb. 
3TO COnp080>K,Q88TCH cna,QOM npOMbiWI18HHOrO npOV13BO,QCTB8 V1 nOHY1>K8Hit1-

eM ypoSHR 3aHRTOCTM. A seTynaiO~~~~ s c"ny scpcpeKT MYflbTIInniiKaW"" 
npiiSeAeT K TOMy, YTO eaKpa~eHMe 38HRTOeTM S TO~ llflll MHO~ Ccpepe npo
lt13BO,QCTB8 nOBI18'-18T 38 co6oa:1 BTOpi.-1'-IHOe V1 nocfle,Qytow,ee COKp8W,8Hit18 38-

H.ATOCTI.-1 1.-1 AOXO,QOB B 3KOHOMY1K8 CTp8Hbl. 

3cpcpeKTbl "HcpnR~IIOHHOro II AecpnR~IIOHHOro pa3pb1Sa nerKO MOryT 
6b1Tb npeACTasneHbl rpacpiiYecKII. Ho npe11sap11TenbHO AaAIIM e~e OAHY 11H· 
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f.JBKp03KDHDMUlleCKDe p86HDBecue: 6a306b/e MOdenu 

(IUC, 18.13. 

AD ,AS 

y 

HHcjJnRU,UOHHbJU u det/JnRU,UOHHt:.Iil pa3pbi6bi 

repnpeTa~IIIO paSHOSeCIIR MB>KAY COSOKynHbiM enpoeoM II eosoKynHbiM 
ilpeAnO>KeHIIBM (eM. piiC. 18.13). 
-', 4TO T8K08 COBOKynHOe np8ADO>K8HV18? 3TO H8 '-ITO V1H08, K8K Y13B8CTH8.A 

•Y!Jre HaM fliiHIIR 45°.0Ha ABMOHeTpMpyeT COSnaABH"e cpaKmYeeKIIX paexo
•AOB (BblnycKa) II nnaHIIpyeMbiX pacXOAOB. Mbl MeXOAIIM 113 Taro, YTO Ha~ll
~f!tanbHbl~ AOX0/1 paseH seniiYIIHB HaWMOH8flbHOro npOAYKTa (BBn), ~ 
'iAOCflBAHII~ - 3TO II eeTb eOSOKynHOB npeAno>KeHIIe (AS). CosoKynHblll 
Cnpoe (AO) - 3TO TaK>KB 113SeeTHaR H8M fliiHIIR COSOKynHbiX nnaHIIpyeMbiX 
paCXOAOS. TaYKa E, T. e. nepeceYeH"e eOSOKynHoro enpoea II eosoKyn
HOCO npeAna>KeHIIR " noKa>KeT HaM yposeHb paeHoseeMR HaW"OHanbHOro 
ADXOAa - seniiYIIHY Y,. 
. npo6neMa 3aKfliOYaeTeR S TOM, YTO yposeHb nonHO~ 3aHRTOeTII (Y'), KaK 
HBOAHOKpaTHO nOAYepKIISanOeb paHee, He 06R38TenbHO cosna11aeT e ypos-

~·l,tfeM paaHoaeclt1.A Y
0

• OH MO>Ker HaxoAY1TbC.A KaK cneaa, TBK 1.-1 cnpaaa or 

oftoYKII E. 
I,'- KorAa ypoaeHb .QOXOAa, cooraeTcTBYIOW.Y1VI nonHolil 38H.ATOCTY1, cocTaa

~r:imer Y* , coaoKynHbla:1 cnpoc npeablwaer coaoKynHoe npeAilO>KeHV1e. CKo6-

'1':Ko~ noKk3aH IIHcpnR~IIOHHbl~ pa3pbiB (V1.P.). Kor11a >Ke AOX0/1, eoeTaSflRIO
' .fiiiiH eeniiYIIHY Y'2, npesaeXOAIIT yposeHb pasHoseeMR Y0 , eOSOKynHoe 

I ;11P8AnO>KeHIIe 6yAeT 60flbWe eOSOKynHOCO enpoea - eK06KO~ naKa3aH Aecp
' •llll!j"QHHbl~ (peweeeiiOHHbl~) pa3pbiS (l:j_P.). 

L 

. V1, HaKoHe~. sa>KHO nOAYepKHYTb, YTO scpcpeKT MYflbTIInfliiKaTopa MO>KeT 
llPORBIITb ee6R He S006~e, S a6eTpaKTHO B3RTO~ 3KOHOMMKe pbiHOYHOro X0-
3St~CTB8, a IlY1Wb a ycnoa1t1.AX 3KOHOMY1KY1 HenonHoi1 aaH.ATOCTI.-1. TaKoa:1 Bbi

BDA He Ka>KeTeR Hea>KIIAaHHbiM. Ae~eTSMTenbHO, een11 see peeypebl o6~e
CTea 38Ae~eTsosaHbl nonHOeTbiO, TO OTKyAa >Ke 6YAYT YepnaTbeR AOnanH"
TeflbHble pa6oYMe PY"" " npaii3SOACTSeHHble Mo~HoeTM? B 3KOHOMMKe, 

· AOCT"rwe~ yposHR noTeHwllanbHaro SblnyeKa, scpcpeKT MynbmnnMKaTopa He 
· CiMOll<eT pa6oTaTb Ha AanbHe~wee pacw11peH11e AOXOAa, a SblnbeTeR nMWb 
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e noebtweH•e o6wero ypoeH~ 1.1eH, T. e. "H<jln~1.1"10. 3ror np•Mep roeop•r 
H8M 0 TOM, YTO npVI 8H8nVI38 MynbTVInnVIK8l...\VIOHHbiX 3cf:lcf:leKTOB OY8Hb B8}K

HO 3H8Tb, H8 K8KOM Vl3 0Tp83KOB KpV'IBO~ COBOKynHOro npe.QnmKBHVIs:l cf:lYHK

l...\V'IOHVIpyeT 3KOHOMVIK8 - K8~HCV18HCKOM V'lnV'I Kn8CCV'IY8CKOM. 

§ 7. napaAOKC 6epe>KI111BOCTIIt 

Tpa.QVILIV'IOHHbl~ B3rns:JA Knaccw-lecKo~ reopVIVI Ha npol..leccbl 

c6epe>K8HVIs:l VI V'IHB8CTV1p088HV'Is:l nO.QY8pKV1B88T 6narDTBOpHOCTb BbiCOKit1X 

c6epe)l{eH•t<. Be.Qb YeM Bbtwe c6epe)l{eH"~· reM rny6)1{e <<pe3epeyap>>, or. 
KYA8 yepnatoTCs:l VIHB8CH1l...IVIVI. no3TOMy BbiCOK8s:l CKnOHHOCTb K c6epe>K8Hit1-

s:IM, no nOrV'IK8 Kn8CCVIY8CKO~ WKOnbl, .QOn>KH8 CnOC06CTBOB8Tb pOCTY VIHB8-

CT"l1""· ,QOXO,Qa " npOI.jBeTaH"/0 Hal.j""· 
B3rn~A Ha 3TY npo6neMy, c<jlopMyn•po8aHHbtt< Ket<HCOM, cywecr8eH

HbiM 06p830M OTm1Y88TCs:l OT KnaCCVIYBCKO~ Tp8KTOBKVI. KeL71HC npVIWen K 

BbiBO.Qy, YTO 8 CTp8H8X, AOCTVIfWYIX BbiCOKOL71 CT8.QVIVI 3KOHOMVIY8CKOro p83-

BVITV'Is:l, crpeMneHit1e c6eperaTb 6yaer aceraa onepe>KaTb crpeMnBHVIB VIHBe

cmpo8aTb. 3ro npo•cxoA"T no cne.Qy/Ow"M np"Y"HaM. Bo-nep8btX, c poe
TOM H8KOnneHVIs:l K8nVIT8Jl8 CHVI>K88TCs:l np8.Q8JlbH8s:l 3cf:lcf:leKH1BHOCTb ero 

<jlyHK1.1"0H•poeaH"~· raK KaK 8ce 6onee " 6onee cy)l{aerc~ Kpyr anbrepHa
TVIBHbiX B03MO>KHOCT8Lil BbiCOKO npV16biJlbHbiX K8nL'IT8nOBJlO>K8Hio1~. BO-BTO

pbiX, c pocroM AOXOAOB 8 "HAYCTp"anbHO pa38"TbtX crpaHax 6Y1=1er yeen"
YVIB8TbCs:l .QOJls:l c6epe>K8HVIJ/! - AOCT8TOYHO BCnOMHVITb, YTO S 8CTb cfJyHKLIVIR 

Y, 111 38BVICHMocrb 3Ta nono>KVITBJlbHa. no4eMy >Ke Hapaw,V~aaHYJe c6epe>Ke

H"" He c.Qenaer o6wecTBo 6oraYe? 
Orser cocTOVIT a cneaytow,eM. YsenYIYBHVIe c6epe>t<eHVILil 03HaYaer co

KpaweH"e pacxo,Qo8 Ha norpe6neH"e. 3ro, 8 C80/0 oyepe.Qb, Bbt3oeer co
KpaweH"e co8oKynHoro cnpoca " o6beMa pean•3oeaHHoro BBn. B c"ny 
3<jJ<jleKTa Mynbr•nn•Karopa npo•3ot<,QeT coKpaweH•e AOXOAa Ha een"Y"HY 
6onbWYIO, He)l{en" nep8oHaYanbHOe y8en•YeH•e c6epe)l{eH•t<. Ha p"c. 
18.14 8"AHO, YTO rpa<jl"K c6epe)l{eH"" CA8•raerc~ e8epx, "3 nono)l{eH"~ S 
a nono>KeHHe S1. Ecrm paHee paaHosecYJe ycraHaanV~sanocb a TOYKe E npVI 

3H8YBHVIVI aoxoaa Y
0

, ro renepb pasHoaec1o1e ycraHOBHTCR a TOYKe E1 npV'I 

3H848HVIVI Y1• «napa.QOKC 6epe>KJU1BOCTH» OJHaYaeT, '-ITO yse.n..w'-leHHe 

c6epelKeHIIH npHBO,QIIT K yMeHbWeHIIIO ,QOXO,Q3. 
Cneayer 3aMennb, YTO npHMep c «napaAOKCOM 6epe>KilVIBocn1» Mbl 

paCCM8TpV188JlVI np1o1 .QOnYLL\BHVIIII 06 8BTOHOMHbiX VIHB8CTVIL..IIo1RX, T. 8. KanV'I

T8JlOBJlO>K8HVIRX, H838Bio1CVIMbiX OT 06b8M8 VI .QVIH8MVIKVI H8l...\VIOH8JlbHOf0 AO

XOA8. 0.QH8KO 8BTOHOMHbl8 IIIHB8CTVILIVIH, OCYLL\8CTBJl8HHbl8 8 BVIA8 nepBOH8-

YanbHOt< <<"HbeKL1""». 8Cne.QCT8"e 3<jJ<jleKra Mynbr•nn"Karopa np"8e.QyT K 
pocry Hal.j"OHanbHOCO ,QOXO,Qa. PoeT ,QOXO,Qa, 8 CB0/0 OYepe,Qb, Bbi308BT npo· 
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~" 

/wiBKp03KOHOMU'-IeCKOe paaHoaecue: 683DBbl8 M00enu 

Puc. 18.14. 

S,I s, 

I 

y 

napaiJOKC 6ep6NmU60CfflU 
CABI-ir B88pX rpaQJI-1K8 C6epe>K8Hiil~ OT SAO $ 1 nplil H81-13M8HHOM ypoB
H8 88TOHOMHbiX l-1HB8CTI-11..11-1~ f npl-1B8A8T K TOMy, '-ITO 1113-38 3¢¢eKTa 
MYilbTI-inrmKaropa 3KOHOMI-1Ka 6yAeT ¢YHKl\liiOH111posarb Ha yposHe 5o
nee Hlii3KOro BblnYCKa 

M3BOJ!Hble ltHBeCTitl.lltll. Tor,Qa rpa<jl•K "H8ecr•1.1•t< 6y,Qer npe.Qcra8n~Tb co-
6oM H8 rDpiii30HT8JlbHYKl JlVIHVIKl, 8 JlVIHVIKl C nOJlO>KVIT8JlbHbiM H8KJlOHOM. 

3aMeT-M, YTO Mynbr•nn•KaT.8Hbtt< 3<jJ<jleKT MOlKeT no8epHyTbC~ " 8 
APY'YIO cropoHy. CoKpaweH~e AOXO.Qa 6y.Qer (8cne.QCT8"e 3<jJ<jleKToe Mynb
mnnHK8L1~" " aKcenepal1••) coKpawaTb " npo•380.QHbte ~H8ecml1""· a 3TO 
6YtQeT 88CTVI K CT8fH84VIVI 3KOHOMVIKVI. 

Ecn111 3KOHOMV1Ka Haxo,QV1TCH a cocros:JHVIVI HenonHo~ 38HHTOCTVI, yaenV1-

'IeHHe CKJlOHHOCTVI K c6epe)f{8HV110, 8CT8CTB8HHO, 03H8Y88T H8 YTO VI HOe, K8K 

YMeHbWeH•e CKnOHHOCT" K norpe6neH~IO. CoKpaweH"e norpe6•renbcKoro 
pnpoca 03HaYaer HeB03MO)I{HOCTb .Qn~ npo"380.Q"renet< roeapo8 npo,Qa8aTb 
QB0/0 npo,QyKI.j~/0. 3aT08apeHHbte CKna,Qbl H"KaK He MOryT COOC06CT808aTb 
H.OBbiM Kanlllranosno>KeHVIHM. npoV13BO,Qcreo H84Her coKpaw.arbcH, nocne

AYiOT MaccoBbiB yaonbH8HV1s:l, VI, cnegoaarenbHO, na.QeHYJe H8U.VIOHanbHoro 

AOXO.Qa 8 1.1enoM " AOXO.QOB pa3n•YHbtX COL1"anbHbtX rpynn. Bar YTO craHeT 
IIEIM36elKHbtM pe3ynbraroM cTpeMneH"~ 6onbwe c6eperaTb! Ao6po.Qerenb 
c6epe>K8HVIs:l, 0 KOTOpO~ rDBOpVIJl8 KJl8CCVIY8CK8R WK0Jl8, 060p8YVIB88TCs:l 

CBOeH npor•8ononolKHOCTb/O - Hal1"~ craHo8•rc~ He 6oraYe, a 6e,QHee. 
CnegosarenbHO, nporecraHTCKas:~ 3TVIKa, aonnow,atoll..laH «AYX K8nVIT8IlVI3-

Ma» ~ npono8e.Qy/Owa~ 6epe)l(n•eocTb KaK OAHO "3 HenpeMeHHbtX ycnoe•t< 
IJPMYMHOlKeH~~ 6orarcr8a, He ecer,Qa np"BOA"T K )l(enaeMbtM pe3ynbTaraM. 
B yc.noel!ls:~x HenonHo~ 38HHTOCTVI «napa,aoKc 6epe>KJU1BOCTVI» npos:~enHercs:~ 
kaK H838nJl8HL!Ip088HHbll4 p83YilbT8T BnOJlH8 OC03H8HHbiX ,Q8Ji!CTBVILil OT,Q8Jlb

HbJX xo3~HCT8Y!Ow"x cy6beKT08, pyKo8o.Qcrey/Ow~xc~ c8o~M" n~YHbtM" 
11pe,o,CTa8neH•~M" o pa1.1•oHanbHOM noee,QeH""· 

fpa<jJ•YeCK" <<napa,QOKC 6epe)l{n-80CT->> C yYeTOM np0-380,QHbiX "H8eC
l'MtjiiH noKa3aH Ha p~C. 18.15. n-H~~ /md (n"H"~ np0-380,QHbiX "H8eCT"l1"t<) 
Tenepb He napannenbHa oc• a6cl.j"cc, KaK 3TO 6btno paHee - ee.Qb peYb 
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Puc. 18.15. 

S,J s, 

napaiJOHC 6epeJKnUBOCmU C y'femOM 

npou3eodHbiX uHeecmuquii 

lnaea 18 

lo1,Q8T 0 npOio13BO,QHbiX lo1HB8CH141o171X, a OHI-1 paCTYT 1-1111-1 na,Q810T B 38Bio1Cio1MQ

CTio1 OT lo13M8H8Hio1VI H8l...llo10H811bHOrO ,QOXO,Q8. 

CA""' n"""" S eeepx, e nono)l(eH"e s, 03Ha4aeT poeT c6epe)l(e"""· 
Ec.n1o1 paHee T04Ka paeHoeec1o1s:~ E cooTBSTCTeoeana o6beMy H841-10HanbHo

ro AOXOAa, paeHoMy Y0 , TO Tenepb c"TYal1"~ "3MeH"nacb. To4Ka E,, o6pa-
30B8HH8fl B p83Y11bT8T8 nep8C8Y8Hio1fl 111o1Hio11o1 find l-1 111o1Hio11o1 8

1
, noK83bi888T, YTO 

HoeoMy paeHoeec"ID MemAy c6epe)l(eH"~M" " npo"3BOAHbiM" ""eecT"l1""· 
M" COOTBeTCTByeT Halj"OHanbHbli1 AOXOA B pa3Mepe Y1 . npo"30WnO COKpa
IJ1eH"e AOXOAa TaK )l(e, KaK " Ha npeAb1AYI!1eM P"CYHKe C aBTOHOMHbiM" "H
B8CTI-141-1f!Mio1. Ho e c.nyYae c npol-13BO.QHbiMI-1 lo1HeecTI-1l...llr1RMI-1 noc.ne C,QBI-1ra 

Kplo1BOVI c6epe>K8Hio1VI lo1HB8CTI-141o11o1 y>Ke COCT8811f!IOT H8 nepBOH84811bHYIO B8-

n"4"HY EY0 , a MeHbWYID een"4"Hy, paeHyiD oTpeaKy E, Y,. 
B ,QaHHOM c.ny'-!ae «napa.QOKc 6epe}!{Jllo1BOCTI-1» 3aK.niOYaeTC71 e TOM, 4TO 

pOCT c6epe>KeHHVi yMeHbWaeT, a He ysenH"'HBaeT lo1HBeCTio141o111'1 - BbiBO,Q, 

npoT"Bope4all1"" nocTynaTy Knacc"4eCKOi1 wKonbl. 
Ho cneAyeT aaMeT"Tb, 4TO «napaAOKC 6epe)l(n"eocT"» xapaKTepeH 

TOnbKO An" ycnoe"" HenonHoro "cnonbaoeaH"" pecypcoe e crarH"PYIDil1efi 
3KOHOM"Ke, Ha"6onee ycTpawaiOIJ1"M np"MepoM KOTopoi1 6bma Ben"Kae 
.QenpeccltlR B yc.noBI-1RX nonHoVI 38Hf!TOCTI-1, Kor.Qa 3KOHOMV1Ka lr1Cnb1Tb1Baer 

1o1HcJJnfi4V10HHbiVI «neperpeB», YB8111o1'-18Hio18 CKilOHHOCTI-1 K c6epe>K8Hio110 (cO
OTBeTCTBeHHO, yMeHbWeH"e CKnOHHOCT" K noTpe6neH"IO) M0)1(8T cnoco6-
CTBOBaTb CHI-1>K8Hio110 ypOBHfl L.18H. 

Haw aHanl-13 npo6neM MaKp03KOHOMio1YecKoro paeHoeecHR He MO}I{BT 

CLJI.naTbCR no.nHOCTbiO 3aeepweHHbiM. Mbl ocTaHOBI-1.nlo1cb .n1-1wb Ha 6a3oBbiX 

nOHf!Tio171X COBOKynHOfO Cnpoca, COBOKynHOrO np8,QJ10>K8Hio171, nnaHio1pyeMbiX 

pacxoAOB " HeKOTOpbiX MynbT"nn"Kal1"0HHbiX acpcj:>eKTax. Aony111e""" o 
>K8CTKI-1X 1-1111-1, HanpOTI-18, r1o16Kio1X l...IBHaX, nOMOr.nl-1 HaM nOHf!Tb KOHL.I8nTyaJlb

Hbl8 pa3Jllo1Yio1fl B nO,QXO,Q8X K8VIHCit1aHCKOVI 1o1 H80KJ18CCio1Y8CKOVI WKOJl K npo-

6J18M8 HapyWSHI-171 lo1 BOCCTaHOBJ18Hio1fl MaKp03KOHOMio1Y8CKOrO paBH088CV1fl. 

Cne,Qyi0~1-1M waroM e noaHaHio1VI MaKp03KOHOMit14ecKoVI Teopl-11-1 ,QOJ1}!{HO 
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Ma«PD3KOHOMUYecKoe paeHoeecue: 6a30BbJe MoOenu 

CT8Tb Bblf!CHBHI-18 nplo1l.llo1H 1-1 ctJopM npORBJ18Hio1fl M8Kp03KOHOMio1Y8CKOVI H8CTa-

6~J1bHOCTio1 1-1, COOTB8TCTB8HHO, M8X8Hio13M8 rocy,QapCTB8HHOro B03,Q8VICTBio1fl 

HB 3KOHOMI-1KY nocpe,QCTBOM Kp8,Qio1THO-,Q8H8}1{HOVI lo1 H8110rDB0-610,Q}!{8THOVI 

nOJ1VITI-1 Kl-1. 

OcHOBHble noHSJTIUI: 

3aKoH Cae 

fH6KOCTb LjeH 

)f{eCTKOCTb l...(eH 

CoeoKynHbli< cnpoc (AD) 

CoeoKynHoe npeAno)l(eH"e (AS) 

ScpcpeKT npotjeHTHoi< cTaBK" 

:~cpcjJeKT 6oraTcTea 
.. (acp<jleKT peanbHbiX AeHe)I(HbiX aanacoe) 

(icpcpeKT "MnOpTHbiX 3aKynOK 

li.loAenb «AD-AS» 

c<l)yHKL1"" nOTpe6neH"" 

lilyHKL1"" c6epe)l(e""" 
,\tlHBeCTI-11..111'11-1 

Jtpe,Q8J1bH8s:l CKJ10HHDCTb K norpe6J18Hio110 

• ',J1pe,qe11bHas:l CKJ10HHDCTb K c6epe)f(eHio110 

'fipe,QSJ1bHafl CKJ10HHOCTb K ltiMnOpTy 

'fJ:naHVIpyeMble paCXO,Qbl 

~ 1 · f\naH~ttpyeMble ltiHBeCTI-1L.IItiVI 

~~.· •',.~3. annaHio1poeaHHble ltiHBeCTVII..IJ.11o1 

x~B8pHO-MarepV1aJ1bHble 3anaCbl 

_; .~TOHOMHble paCXO,Qbl 

i:!xlibH1nJ11o1KaTop 

~T94KI-1» l-1 «ltiHbeKI..IJ.1l-1» 

. ·~l'OHOMHble Itt np01o13BO,QHble 
11. 'ViHaecn11..11t1!.1 
li •• 
lr~~~ .. ~'0.0.9llb «Keii1HCio1aHCKJ.1ii1 Kp€CT» 

I 'IU~<Pli~lii-1DHHblii1 VI ,Qe¢nfll...(VIOHHblii1 
~. 1';)petjecc"oHHbli1) paapbiB 

flapaAOKC 6epemn"BOCT" 
.I!J. 

Say's law 

price flexibility 

price rigidity 

aggregate demand 

aggregate supply 

interest-rate effect 

real balances effect 

foreign purchases effect 

«AD-AS» model 

consumption function 

savings function 

investment 

marginal propensity 
to consume 

marginal propensity to save 
marginal propensity to import 

planned spending 

planned investment 

unplanned investment 

inventories 

autonomous spending 

multiplier 

injections and leakages 

autonomous and induced 
investment 

«Keynesian cross>) diagram 

inflationary and recessionary 

gap 

paradox of thrift 



rnaea 19. 

§ 1. 

MAKP03KOHOM~4ECKA~ 

HECTA6~fibHOCTb: U~Kn~4HOCTb 

PA3B~T~~ PbiH04HOiil 3KOHOM~K~ 

rnaea 19 

({Ha npomR>KeHuu eceO uc. 
mopuu numepamypbi o6 3KOHO· 
MUL/eCKUX U,UKfl8X p83flUYHble 
3KOHOMUCmbl 8Ce CH088 U CHO· 
ea BbiCK83b/eanu MHeHue, Ymo 
npoucxo>KtJeHue u,uKnuYecKux 
Kone6aHu0 ocmaemcR Hepa3· 
peWUM00 38880K00». 

3KOHOMI1'leCKI1H 1..111K11: 

3neuH XaHceH 

{(5e3pa6omuu,a KaK maKo
ea.R, nycmb o6ecnelJeHH8R unu 
3amonneHHaR l.faCmHbiMU u zo
cytJapcmeeHHbiMU cy6cu0URMU, 
yHu>Kaem l.fenoeeKa u Oenaem 
e2o HeclJacmHbiM». 

t1eaH t1nbuH 

np11'111Hbl B03HI1KHOBeHI1fl, 

xapaKTepHble 'lepTbl 11 nep11o,q11'1HOCTb 

V13 npeAb1AYll.I8C1 rnaBbl Mbl y3H811~ 0 COBOKynHOM cnpoce 

L-1 COBOKynHOM npe.QnO>K8Hl-1l-1, B Helil }1(8 n03H8KOMII!nl-1Cb C MO,Qen~Ml-1 MaKp0-

3KOHOML-148CKOrD paaHoaecliiR Ho MaKp03KOHOML-1YecKoe paaHoaecMe Ha npaK

TL-1Ke - CKopee YAL-1Bl-1TenbHa~ cnyYaliiHocrb, l-1CKI11048Hl-1e, no,Qraep)!{,QaiOI..I..\88 

npaBiilnO: pbiHOYH8~ 3KOHOMlt1K8 H8CT86HnbH8. 3KOHOML-1Y8CK8~ liiCTOpL-1~ noc

ne,QHV1X ,QBYX CTOnSTL-1111 ,Q88T H8M B8J1l-1K08 MH0}1(8CTBO npl-1M8p08 3TOLil H8CT8-

6l-1nbHOCTL-1. 3a neplilo,QaML-1 ycnewHoro npoMblwneHHoro pa3Bl-1TVI~ l-1 aceo6-

I..L\8rD 3KOHOML-1YecKoro npOL-'tB8T8Hl-1~ acer,Qa Hacrynan!-1 nepliiO,Qbl cna.QOB. 

conpoBO>KA810lJ.I~ec~ naAeH~eM o6beMOB npo~3BOACTBa ~ 6eapa6oT~l1eC1. 
Co speMeH rno6anbHbiX 3KOHOMlt1YeCKL-1X Kpl-13l-1COB nepaoH nonosl-1Hbl 

XIX croneTIII~ yYeHbi8-3KOHOML-1CTbl nbiTaiOTC~ HaHTL-1 npl-1Yl-1Hy, acne,QCTBVIB 

KOTOpOii! 3KOHOML-1Y8CKI-11i1 «M8~THIIIK» BbiBO,QiiiTC~ 1113 p8BHOB8CIII~, Ill 06bHC

H~Tb, noYeMy am npo"CXOA~T Yepea onpeAeneHHble npoMe>KyTK~ speMeH~ 
C ynopHbiM nocTO~HCTBOM. 

B 3KOHOML-1Y8CKOii1 nvneparype Mbl H8lii,Q8M H8 M8H88, Y8M non,QIQ)f{\11Hbl 
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MaKpD3KOHOMUllecKaR Hecma6unbHOCmb: u,uKnU'-IHDCmb pa3eumuR pb!HO'-IHOU 3KOHOMUKU 

QKK.JmqeCKHe 
KOJie6amm (F) 
n Tpell,ll; (I') 
pea.lThHOro BBll 

0 t, t, t 

Puc. 19.1. Tpem3 u t.4UKnul.feCKUe KOne6aHUR peanbH020 san 

paai1~4HbiX onpeAelleH~C1 3KOHOM~4ecKoro L1~Kila. Ho so scex onpeAelleH~
HX 8CTb ~ 06lJ.I~8 nOJlO>KeH~~: 3KOHOMH48CKHH LIHKil (A8110BOH LIHKil) -

~10 nepHO,t:U14eCKHe Kone6aHIUI ypoBHfl AenosoVI aKTHBHOCTH, npeA
craaneHHoro peanbHbiM BBn. CaMo cnoso L1HKJ1 (aT rpeYecKoro kyklos

Kpyr) nOApaayMesaeT soaspalJ.IeH~e 3KOHOM"4eCKoC1 c~cTeMbl K OAHOMY ~ 
T0My }1(8 nOilO>K8HV110. no3TOMy, YTOYHHfl onp8,Q8Jl8HIII8 l.ll-1KJ18, Mbl ,QOn>KHbl 

bTMBTL-1Tb, 4To 3KOHOMVIY8CKIIIH l.IIIIKil - 3TO nepliiOA apeMeHL-1 Me»<.qy ABYM~ 
"iJ0UH8K08biMU COCmORHURMU 3KOHOMUlf8CKOiJ KOHbiOHKmypbl, KOTOpa~ npe.Q

CT8BJl~8T C060~ .Ql-1H8MI-1KY M8Kp03KOHOML-1Y8CKL-1X nOK838Tenetl!. 

. B reop111111 3KOHOML-148CKOro, vm111 ,Qenosoro l..\l-1Kna, npliiH~To pasniiiYaTb 

jlMKn l-1 rpeHA. Ecn1.-1 Mbl nocMoTpliiM Ha MaKp03KOHOMvtYecKIIIe noKa3arenlll pa3-

'Bl1TV1s:t K8Kolil-n1116o crpaHbl 3a 6onee vm111 MeHee npo,QomKIIITSilbHbllil nep~OA ,, 
·.BP8M8HIII, TO 06Hap]')Kl-1M, YTO, BH8 38BV1Cl-1MOCTIII OT 3KOHOML-1Y8CKIIIX KOne68HVIIi1, 

*naAOB ~ nOAb8MOB, KOTOpbl8 48P8AYIOTC~ 4epe3 onpeA8118HHb18 npoMe>KyTK" 
:'$p8M8Hl-1, CTpaHa ,QOCTlt1rn8 onp8,Q8I18HH0r0 3KOHOMV1Y8CKOro pa3BitiTL-1R 

:- V1ao6pa3~M 3TO Ha rpacjl~Ke (CM. p~C. 19.1), C08A~H~B T04K~, B KOTOpbiX 

96oaHaYeH peanbHbiC1 BBn (Ha nOTeHL1"811bHOM yposHe) Ha4alla nep~oAa 
.~CCileAOBaHHo t," peanbHbiC1 BBn KOHlja nepHOAa ~ccneAOBaH"~ t,. Mbl no

.I!Y~HM llHHHIO T, KOTopyiO np~H~TO H83biBaTb TpeHAOM (trend- T8HA8HL1"~) 
peanbHoro BBn. Jl"H~~ TpeHAa cTpo~Tc~ 

1 

T8KHM o6pa30M, YTO Crn8}Kit18810TC71 KOJ18-

~~ ,ijaHV1s:t peanbHOro BBn Ha .QonrocpoYHOM 

lltpeaKe speMeH~. 1 3KCTpanon~py~ nony

-4BHHyKJ JliiiHVIIO, Mbl M0}1(8M .Q8Tb nporH03 

" •tPeHAa noTeHL1~81lbHOro BBn Ha OTAaneH

ijyiQ nepcneKT~By. Ecn~ 6paTb npoMe>KyToK 

:13pSM8HV1, 1113M8p718Mbllil H8CKOnbKIIIMVI ,Q8Cfl

~~~~.n8THfiML-1, TO npaKTL-1Y8CKH ,Qflfl mo6olil 

CTpaHbl, 6YAb TO CWA, AHrn"~- <l>paHL1HO, 

repMaH~~- >lnoH~~- TpeHA peaJlbHOro BBn 

1 Crna>KviBaH~e KparKocpo4HbiX 
Kone6aHIIIIil He 03HaYaer, YTO a pe-
3YflbTare rpeH.Q 6y.Qer o6snarenb
HO npe,QcrasmlTb co6o01 nps:~MyiO 

m1Hii110. Ho a mo6oM cny4ae ee 
({8Qf1H006pa3HOCTb» 6y,QeT 3H8'-Illl

T8JlbHO MBHbWB, H8>K8fllll KpliiBOiil, 

0Tp8)1{810ll..leill Kp8TKOCp04Hb18, T. e. 

C06CTB8HHO L\liiKDlii48CKVI8 KOne6a-

Hlll71 BblnycKa. 
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/nasa 19 

6yAeT H3o6pa>KaTbc• np•Moi-1, yxoA•ll1ei-i ssepx noA onpeAeneHHbiM yrnoM 
no OTHOWSHL-110 K OCL-1 a6CL!V!CC. 

Ha TOM >Ke rpacjlHKe noKa>KeM cjlaKTH48CKHe Kone6a""" peanbHoro BBn 
B Kp8TKOCpOLIHOM nepvtOA8, 683 TOrD «Crn8>KV!B8HV!S:t>>, KOTOpoe HB06XOAV!Mo 

An• nocTpoeHH" rpacjlHKa TpeHAa. Mbl nony4HM cosceM APYfYIO nHHHIO. 
BonHoo6pa3Ha• nHHH" (F) noK83biBaeT Kone6aHH" Aenosoi-1 aKTHBHocr" 
BOKpyr nHHHH TpeHAa. n"""" F OTpa>KaeT KOne6aHH" YPOBH" BBn, Bbl3b1Bae
Mble cylljeCTsosaH"eM 3KOHOMH48CKHX ljHKnos. TaKHM o6pa3oM, cneAyer 
OTnH4aTb AOnrocp04HYIO AHHaMHKy (TpeHA) OT Kp8TKOCp04HbiX KOne6aH"i,j 
,[1,8JlOBOii1 8KTL-1BHOCTitl. 

06p8TitiM OC0608 BHL-1M8HL-18 H8 nep8IlOMHbl8 TOLIKV!- «nltiK», VIJlVI «6YM» 

(b, f) " «AHO>> (d, h). PaccTo•HHe Me>KAY ABYM" coceAHHMH T04KaM" 
«nHKa>> HnH «AHa>> o6o3Ha4aer npooomwmenbHocmb L1HKna, HanpHMep, 
paccTO"H"e bf Hn" dh. PaccTO"H"e OT nepenoMHbiX T048K no sepTHKanH 
AO nHHH" Tp8HA8, Hanp"Mep, bb' H dd', H3Mep•eT aMnnumyoy ljHKnH4eC
KL-1X KOJ1868Hit11i!. 

Ho a YBM np1t1YL-1Ha L!ltiKilVILIHOCn1 3KOHOMit1YecKoro pa3Bit1TL-1H? Ka>Kercs:~, 
HBT Hlt1 OAHOro BbiA8to~erOCH COepeMSHHOrD 3KOHOMVICT8 lt1JlH 3KOHOML-1CT8 

npownoro speMeH", KOTOpbli-1 6bl He o6palljanc• K npo6neMe l1HKnos: 
K. >Kyrn•p. K. MapKC, M. !yraH-5apaH08CKHi-i, A>K. M. Kei-iHC, n. CaMy3nb
COH, A>K. X"Kc, <t>. Xai-ieK, 111. WyMneTep, R T"H6epreH, 3. XaHCeH - cnHCOK 
COCT8Bit1Jl 6bl He OA1t1H ABCHTOK VIMBH. Ka>K.Qbllil lt13 YYBHbiX L-1CK8Jl OTB8T H8 

BOnpOC 0 npL-1Yit1H8X KOile68HVIIi1 3KOHOM1t1Y8CKOL4 8KTVIBHOCTit1. 

Mo>KeT 6b1Tb, see ,D,eno a perynHpHO nos:~a.ns:~IO~It1XcH mnHax Ha conHL!e, 

KOTOpbl8 Bfllo1HIOT H8 ypo>Kalil C8JlbCKOX03HiiiCT88HHbiX KYilbTyp, LITO, 8 CB0\0 

OY8p8,[1,b, M0)1{8T Bbi388Tb OTKJlOH8HL-1s:l OT p8BHOB8Cio1H cnpoca 1o1 npe,[I,Jl0)1{8-

HitiH H8 npOMbiWJ18HHbl8 TOB8pb1? 803MO>KHO, npV141t1H8 3TitiX 3KOHOMit1'-l8CKVIX 

KOne6aH"i-i KpOeTC" 8 nonHTH4eCK"X peweHH•x, npHBOA"ll1"X rGCYA8PCTB8 
B COCTOHHVIe BOii!Hbl? 8e,[l,b L-1388CTHO, YTO Mltlp0Bbl8 L-1 JlOK8JlbHbl8 BOVIHbl, 

BOopy>KeHHble KOHcjln"KTbl C 3aBHAHOi-i peryn•pHOCTbiO Bbi80A"T 3KOHOMHKY 
spa)l(AYIOU1"X CTOpOH H3 COCTO.HH" paBHOBeCH •. Mo>KeT 6b1Tb, Aeno B MHr
paU,Hitl H8C8Jl8Hl1H, B B8JlL-1KL-1X reorpactJW--IBCKitiX OTKpbiTL-1HX, KOTOpbl8 cnoco6-

CTBOB8JlH 3TOii1 ML-1fp8L\Itll1? 1/!.nVI >KB M8Kp03KOHOMHY8CKL-18 KOI1868HitiH f!BJlH

IOTC" cneACTB"eM Ben"KHX H8Y4Hb1X OTKpbiTHi-1? TaK paCCY>KA8nH CTOpOHHH
Klt1 nOVICKOB npL-1YL-1H L!HKJllt1LI8CKL-1X KOI1868Hit11i! 3KOHOML-1KL-1 BHB ee C8MOL4, OT

BOA" rnaBHYIO ponb 3K30Z8HHb/M cjlaKTOpaM. 
Apyr"e 3KOHOM"CTbl 8 noHCKax np"4HH MaKp03KOHOM"4eCKOi-i Hecra-

6HJlbHOCTit1 o6paTL-1Illt1 caoVI B3op BHYTPb 3KOHOMVIYeCKlt1X npol!eccoe. 0Hit1 C41r1-

ra.nlt1, 4TO npiii4111Hbl Kone6aHIIIIil Ha,[l,o L-1CK8Tb eHyrplt1 caMolil 3KOHOML-1KL-1, lt1ccne

AY" 3HooeeHHbJe cjlaKTOpbl. CpeA" HHX oco6oe Mecm OTBOA"nocb onpeAeneH
HbiM n8pL-10,[1,8M 06HOBn8HL-1H OCH08HbiX npOV13BO,[I,CTB8HHbiX ctJOH,[I,OB, 38KOHO

M8pHOCT.M, onpeAen•IOll1HM cjlyHKL1HOHHposaHHe KPeAHTHO-AeHe>KHoi-1 cHC
TeMbl, Kone6aHH"M npeAno>KeHH" rpyAa " 3apa6oTHOi-i nnaTbl, HenpeAcKa-
3yeMOMY nOBeAeH"IO cjlOHAOBbiX pbiHKOB H "HBeCTHlj"OHHbiM npOljeccaM. 

Teop1r11r1, o6bHCHflBWir1e L!lt1Km1YBCKIIIe Kone6aHL-1H BHeWHit1ML-1 np1r141t1H8Mit1, 
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MaKp03KOHOMU4ecKaR Hecma6unbHOCmb: LlUKnU4Hocmb pa3eumuR pbJHOYHOU 3KOHOMUKU 

np1r1HHTO H83bi88Tb 3KCTepH3llbHbiMH T80pL-1HML-1. 8 OTJ1L-1YL-18 OT HL-1X, HHTep

HS11bHble T80pL-1L-1 paCCM8TpiiiB810T nplr14L-1Hbl B03Hlt1KHOBeHL-1H KOJ1868HL-11i1 ,[1,8-

J10B0171 8KTL-1BHOCTlt1 BHYTPL-1 C8MOVI 3KOHOMV148CKOVI CL-1CT8Mbl. 

Ha3oBeM HeKoropbl8 lt13 Halt16o.nee L-13BBCTHbiX «pa6orai0Ll.IL-1X» a Hacro

•lllee speM• TeopHi-1 3KOHOM"48CKHX ljHKnos. Mbl "MeeM B ""AY Te Teop""· 
KOTOpb18 AO H8CTO"lljeCO BpeMeHH He OTBeprHyTbl COBpeMBHHOi-1 3KOHOMH-
4eCK0i,j HayKOi-1 (KaK, Hanp"Mep, <<T80pH• COnH84HbiX n•TaH>>, paCCMaTpHBa
eMa• cei,j4aC no np8HMYU18CTBY B Kypce "CTOpHH 3KOHOM"48CKOi-i MbiCnH). 

1. TeopHH, B lj8HTpe BH"M8H"" KOTOpbiX H8XOA"TC" oeiicmeue 3cf!cf!eK
moe MynbmunnuKamopa u aKcenepamopa, nopO>KA810lljee l1""n"4HDCTb KO
ne6aHHi-i peanbHoro BBn (nOAP06Hee o6 3TOM 6yAeT CKa3aHo 8 cneAYIOlJ18M 
naparpacjle). 

2. Teopuu nonumu4ecKoeo oenoeoeo t<UKna, 8HA"ll1"e npH4"Hbl MaKpo-
3KOHOM"48CK"X Kone6aH"" B Aei,jcTB""x npas"renbCT8a 8 o6nacm KP8AHT
HO·AeHe>KHoi,j " HanOC080-610A>K8THOi,j nOnHTHKH. npeAnonaraerc•, 4TO npa
B"T8nbCT80 nonHOCTbiO snaAeeT amMH A8YM" "HCTpyMeHTaMH MaKpo3KOHO
MV148CKoa71 no.nVITL-'lKL-1 . .QeVICTBHH nOJllo1Tit1KOB HanpaeJleHbl H8 38BOeB8HL-1e 

C"MnaT"i,j 3n8KTOpaTa: OH" >K8n810T OKa3aTbC" nep8H36paHHbiMH (CM. rn. 
17). TaK"M o6pa30M, npaBHTenbCTBO crpeMHTC" npoBOAHTb >K8CTKYIO Kpe
AHTHO-A8H8>KHYIO " HanorOBYIO nonHTHKY B nep"OA nocne Bbi60pOB. 3TO 
MO>K8T npiiiB8CTlt1 K cna,[l,y lt1 noTpe6088Tb «MHfKOiil», nonyflL-1CTCKOVI M8Kp0-

3KOHOM"48CKOi,j non"THKH (y8enH48H"e rDCYA8PCTB8HHbiX paCXOAOB, CH">Ke
HHB Hanoros) KaK pa3 nepeo cneAYIOlJ1HM" Bbl6opaMH. TaKHM o6pa30M, no 
MHeHL-110 CTOpOHHit1KOB 3TOVI T80pL-1lt1, nep1t10,[1,1o1LIHOCTb L!lt1KJ108 COBn8,[1,88T C 

nepHOAH4HOCTbiO Bbi60pOB (OKOno 5 neT). 
3. Teopuu paeHoeecHoao 3KOHOMU4ecKoao u,uKna, cor.nacHo KoropbiM 

l.I~Kn"4HOCTb 06b.CH.eTc• He Kone6aHH.MH BblnYCKa npOAYKL1"H 80Kpyr 
Tp.eHAa noTeHljHanbHOro BBn, a Kone6aH""MH, "n" CAB"raM" caMoro TpeH
Aa (n"HHH T Ha pHc.19.1) 8 KpaTKocpo4HOM (!) nepHOAe 8peMeH". 

4. TeopuR peanbHoao oenoeoeo 4UKna, cornacHO KOTopoi,j npeAnonara
eTcS~, LITO nplr141t1HOL4 M8Kp03KOHOMW-16CK!t1X KO.ne6aHir11i1 MOryT 6b1Tb WOKOBbl8 

M3MeHeHVIH npm13BO,[I,VIT8flbHOCH1 B O,[I,HOM L-1Jllll HeCKOJlbKit1X ceKTOpax 3KOHO

MV1Klt1, 8 B 6onee WVIpOKOM CMbiCJ16 - WOKOBbl8 lt13MeHeHIIIfl B T8XHOflOfL-1L-1 

npo"3BOACTBa (CM. nOAp06Hee rn. 26). 
B CBH3111 C WOK8Mit1, 0 KOTOpbiX fOBOpL-1Il0Cb B nOCI18,[1,H6C1 \113 H83B8HHbiX 

TeopHi,j, Cn8AY9T OTM8THTb, 4TO 6onbWYIO nonyn•pHOCTb np"o6pena TaK Ha-
3bi888Ma• UMnynbcHo-pacnpocmpaHumenbHaR meopuR 4UKnoe. Y "CTOKOB 
3Toi,j TeopHH cro•T pyccKHi-1 3KOHOMHCT EsreH"i-1 Cnyl1""" (1880-1948)" 
naypear Ho6enescKoi,j npeM"" 1969 r., Hopse>KCKHi-1 3KOHOMHCT ParHap 
<l>p"w (1895-1973). CMbiCn npo6neMbl «"Mnynbc-pacnpocrpaHeHHe» 
CBOA1t1TCH K TOMy, YTO 3KOHOMIIIK8 8 C808M pa3BVITHlt1 CT8JlKL-1B88TCH C MH0)1{8-

CTBOM lt1MnyflbCOB, KOT0pb16 A810T TOJlYOK L!lt1KJ1L-1Y8CKL-1M KOfl868Hit1SIM. 8HyT

P9HH\IIe MeXaHVI3Mbl pbiHOLIHOVI CHcreMbl, CBH38HHble c ,D,ej;1cTBit18M MYilbTVI

nn~KaTopa " aKceneparopa, 8cneA 3a HMnynbCOM (TOn4KOM) B9AYT K pac
npocrpaHeHHIO KOne6aTenbHbiX npOLj9CCOB, KOTOpb18 MOrnH 6bl, 8 KOHlj9 
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KOHUOB, 38TYXHYTb. Ho, noCKOnbKY CaM~X ~MnynbCOB MO>KeT 6b1Tb 6eCKOHe4-
HOe MHO>KeCTBO (H8Y4Hble ~306pereH~"' BOi<Hbl, peBOniOU~~. pe3K~e ~3Me
HeHVI.R OTHOCVITeJlbHbiX l.\eH H8 Te VIIlVI VIHble 6nara, CMeHa nOilVITVIYeCKVIX 

pe>K~MOB, pe3Koe c>Kar~e ~n~ pacw~peH~e AeHe>KHoj;1 MaCCbl ~ T. n.), nocronb
KY pbtHOYHaH 3KOHOMVIKa oKa3btsaercH nepMaHeHTHO no,Qsep}f{eHHolil l.\VIKilVIYec

K~M Kone6aH~"M. ii1MnynbCHO-pacnpOCTpaH~TenbHblj;1 nO,(IXO,(I, K8K Mbl B~,(I~M, 
n03BOil.R8T B K8KO~-TO CTeneHVI VIHTerpV1pOB8Tb VIHTepH8IlbHbl8 VI 3KCT8p

H8IlbHbl8 T80pVIVI l.\VIKJ18: 3K30r8HHbl8 cpaKTOpbl- WOKVI COBOKynHOro cnpo

ca ~n~ COBOKynHOfO npe,(lnO>KeH~" - ,(1810T TOnYOK U~Kn~YeCK~M KOne6aH~
HM, a 3H.QoreHHbte ¢aKTOpbt (s3aVIMO.Qe~crsVIe MYilbTlllnnVIKaropa VI aKcene

paropa) onpe,(lenoiOT MexaH~3M pacnpocrpaHeH~" Kone6aH~i<. 
Ka>KAaFI Vl3 nepeYVICneHHbiX reopVI~ c ro~ VIIllll VIHO~ creneHblO ,Qocro

sepHocn1 orpa}f{aer npw-tVIHbt l.\VIKilVILJecKVIX Kone6aHVI~ .. Ho a l.\enoM Mbt 

,QOJl}f{Hbl KOHCT8TVIpOB8Tb: H8 CerO,QH.RWHVI~ ,QeHb He CYW,SCTByeT e,QVIHOL:1, 

VIIlVI o6w,eVI TeOpVIVI ,Q8IlOBOro l.\lt1KJ18, KOTOp8H Bbl3biB8Il8 6bl e,QVIHO,QyWHOe 

npV13H8HVIe BCeX 3KOHOMVILJeCKVIX WKOil .. 

Her S.QVIHcrsa cpe.QVI 3KOHOMVICTOB VI no sonpocy o npo.QOil}!(VITeilbHOCTVI 

3KOHOMVIYecKoro l.\VIKna.. AMepliiK8HCKllle 3KOHOMVICTbt YacnVI MVITYenn 

(1874-1948) ~ A>Ko3e<j:> K~TY~H (1861-1932) nonaran~. YTO ~x npo,(lon>K"
renbHOCTb COCT8BilH8T OKOilO Tpex-YeTbtpex neT VI 06b.RCHHeTCH KOJle68HVI

.RMVI B 06beM8 TOB8pHO-M8T8pV18IlbHbiX 3anaCOB .. KCT8TVI, VIMeHeM nocne

,QHero V13 8BTOpOB npVIHHTO H83btB8Tb Kp8TKOCp04Hbte 3KOHOMVI48CKVIe l.\VIK

Ilbt, T.. e .. u,uKnbt Kum4uHa .. Ho Yaw,e y4eHbte paccMaTpVIsanVI nepVIO.Q 3KOHo

M"YecKoro U"Kna, p8BHbli'1 8-10 f0,(18M. 0,(1HHM H3 nepBbiX no,(lp06HO T8KQj;1 
l.\VIKil VI npii14VIHbt era nOHBJleHVI.R onii1C8Il cppaHL\Y3CKVIVI 3KOHOMVICT K.neMeHT 

>Kyrn"p (1819-1908). no3TOMY cpe,(IHeCp04Hble U"Knbl np0):10n>K"TenbHOC
TbiO OKanO 8-10 neT np"H"TO H83biB8Tb L(UKfl8MU )/(yenflpa. 

He MeHee lti3BecrHa reop111s:1 3KOHOMit1YeCKit1X 1...\HKnos, 1t1J1V1 «.QflVIHHbtX 

BOnH>>, npO,(IOn>K"TenbHOeTbiO B 48-55 neT. 
AsropoM 3Toi< reap"" 6bm pyeeK"" 3KOHO-
MHer H"Konai< KoH,(IparbeB (1892-1938), 
111MeHeM KOTOporo 1t1 H83biB8lOTCH B 3KOHO

Mit148CKO~ mneparype ,Qonrocpo4Hbte l.\VIK

Ilbt, r .. e .. u,uKnbt KoHOpambesa .. 1 

3KOHOMitiCTbl, lt1CCJ18,QOB8BWVI8 T8K H8-

3btB8eMbt8 KJ18CCVI4eCKVI8 3KOHOMVILJeCKVI8 

L\VIKJlbl npOWJlOrQ CTOJ18H1.R npO,QOJl)f(VIT8Jlb

HOCTbiO 8-10 Il8T, K8K npaBII1JlO, OTM8Y8JlVI 

a HHX 48Tbtpe cpa3bt.. CospeMSHHbte 3KOHO

M111CTbt, nO,QY8pKII1B8.R CB0806pa3VI8 lt1 H8-

nOBTOpVIMOCTb K8}!(,QOrQ l.\ltiKJ18, TSM He M8-

H88, T810K8 Bbt,Q8Jl.RlOT HSCKOJlbKO TVInl.-14HbiX 

<j:la3 cpe,(IHeepOYHOro U~Kna, Ha KOTOpbiX 
Mbl VI OCT8HOBII1MCH .. Ho CJ18.QY8T 38p8H88 

npe,(lynpe,(I~Tb Y"raren", Yro repM"Honor~"· 
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1 HltlKonaVI AM1t1Tpl!leBlt1'-1 KoH.Q
paTbes (1892-1 938)- Bbt,Qa10Llllt1171-

cfl 3KOHOMJ.1GT, 8BTOp pa60T no W!l1-

pOKOMy Kpyry npo6Jl8M 3KOHOMII1-
'-18GKOVJ T€0pli11t1, a H8 TOJlbKO B 06-

Jl8GTJ.1 3KOHOMit1'-18GKlt1X l..lii1KJlOB .. B 

'-18GTHOGT1t!, OH 38Hit1M8JlG>I 111 son

pOC8MY1 pa3Bit1TIIIfl Koonepal..\lilltl .. B 

nep111o.Q pa3pa6oTKlt1 s CCCP nep
soro ns:~Tlt1Jl8THero nnaHa BbiGTynan 

npOTI-18 Q:Jopclt1p088HHOVI lt1H,[IYGTplt1-

8Jllt138l..lllllll 38 C'-18T ,Q8p8BH!I1. B H8'-18-

Jl8 30-x rr.. 6btn penpeccwposa~ 
(npOl..I8CC «TPY.QOBOVI KpeCTbfiHCK0lt1 

napTlt1111») 1t1 np111rosopeH K 8 ro.QaM 
nopbMb!. B 1938 r. 6btn pacCTpe

n~H, 1t1 TOJlbKO 8 lt110Jl8 1987 r. pea-

6vtJllt1TIIIpOB8H. 

MaKp03KOHOMUl{ecKaR Hecma6unbHocmb: U,UKflUl{HOCmb pa3aumuR pbtHOl{HOI1 3KOHOMUKU 

cs.RSBHH8.R C H83B8H~rtM~ TeX ~JlVI VIHbtX cPa3 l.\VIKJ18, «CK84eT» y p83HbiX 88-

ropOB H B pa3HbiX yye6HbiX "3A8H~"x. Ha 3TO o6palJ1an BH"MaH~e elJ1e 
3nBHH XaHeeH (1887-1976), aMep~KaHcK~" 3KOHOM~er, noes"r~sw~j;1 He
MBI10 CB0111X pa60T ~3YY8HVIIO 3KOHOMVI48CK~X l.\~KJ10B. 1 

06par~Me" BHOBb K p~e. 1 9.1. Mbl Bbl,(len"eM 4 <j:>a3bl U~Kna: 
Kp1t31tC - orpe30K be sonHoo6pa3Hoi< n~H~~ U"Kn~YecK~x Kone6aH""; 

Aenpecclt>l - orpe3oK cd; O>KitsneHite- orpe30K de; nOA"beM - orpe30K ef. 
Hepe,(IKO MO>KHO scrper~rbe" e 6onee npoeroi< Knaee"<j:>"Kau"e" <j:>a3 U"K
na, Bbl,(lenHIOlJ1ei< TOnbKO nOHH>KaTenbHYIO ~ nOBbiWaTenbHYIO <j:>a3y B paM
KSX o,(IHOro U"Kna. Tor,(la U~Kn npe,(lcrasnHereH coero"lJ1HM ~3 ABYX <j:>a3: 
peL(eeeuu - 0Tp830K bd, ~ O!KUBneHUfl - 0Tpe30K df. 3aMeT~M, 4TO B 38n8,(1· 
HbiX y4e6HVIKax He npltiH.RTO VICnonb30B8Tb repMVIH «Kp~31t1C», ~ pe3KOe C)!(a

TVIe ,Q8JlOBOVi 8KH1BHOCTVI 48W,8 BCero H83bi888TCFI CJlOBOM «Slump» (6yK

eanbHO - «06Ban>> ). EeTb ~ ,(lpyra" TepM"Honor"", HO Mbl 6y,(I8M B OeHOB
J-IOM onep111pOB8Tb H8388HHbiMVI BbtWe Y8TbtpbM.R cpa38M111 l.\VIKil8. 

4TO }!(8 npOVICXO,O,!t1T C 3KOHOMVIKOH H8 p83JlVIYHbiX cpa38X 3KOHOMIII48C

K0f0 UHKna? 
Kp1t31tC. Kp"3"ebl XIX " HaYana XX eroner~i< npoxoA~n~ no e,(I~HOMY 

~paMaTI!1YecKoMy Cl.\SHaplt110. PbiHOK, snV!TbtBaBWVI~ 6ecnpens:~rcrseHHO see 

npoV13BO,QVIMbl8 TOB8pbt, 8 K8K08-TO speM.R OK83biB8JlCH nepenOJlH8HHbiM, HO 

tosapbt npo.QOJ1)1(8JlVI nocrynarb .. Cnpoc )1(8 H84VIHan nocreneHHO yMeHb

waTbCfl, OH OTCT8B8Jl OT npe,QJ10)1(8HVI.R, VI, H8KOH8l.\, n04TIII npeKp8W,8JlC.R. 

Cnpoe na,(lan, a Me>KAy reM MHo>Kecrso npeAnP~"'"" see SlJ1e npo,(lon>Ka-
11111 pa60T8Tb B C\11JlY VIHBPL\VIVI VI Bbt6p8Cbi88Jlll1 H8 pbiHOK BCe H0Bbl8 \11 HO

Bble napr1-11-1 rosapos. CrpeMVITSJlbHO na,Qanl-1 u,eHbt. Ha4ltiH8JlVICb IliiiKBlt1.Qa

LIHit H Kpax", np"YeM, npe>K,(Ie seero, r"6n" <j:l~tHaHcOBble ~ Kpe,(I~THble yy
pe>K,(IeH~H. 6aHK". B ycnos~"x HexsarK~ n~KB"AHoem AnA paennarbl no 
.QOnraM 6aHKII1 nOBbiW8JlVI CCY.QHbtVI npOL\8HT, Kp8,QVIT CT8HOBVIJ1CH HS,QOCTyn

AbiM OeHOBHOj;1 Maeee npe,(lnp"HHM8Tenei<. HaYHHanlt pa30pHTbe" y>Ke Kpyn
Hble npe,(lnpH"TH", oeraHaBn"Ban~Cb <j:>a6p~K", 3880,(\bl. TaK, ~n" BO Be"
KOM enyYae, nOYT~ TaK npOXO,(I~n~ Kp~3"Cbl B 1825 rDAY B AHrn""· B 1836 
ro,(ly B AHrnH~ ~ CWA, B 1841 roAY B CWA. Kp"3~c 1847 ro,(la oxsar"n y>Ke 
CWA, AHrn"10, <PpaHU~IO ~ lepMaH~IO. CneAY1Dll1~" 3a H"M KP"3"c 1858 
rOA8 flBitlJlCH, no CYTIII, nepBbtM MVIpOBbiM l.\lt1KJlVIY8CKt.-1M KpV13t.-1COM. nocne 

3TOCO 3KOHOMit4eCK"e Kp~3~Cbl COTp"can" M~pOBYIO 3KOHOM~KY B 1873, 
t882, 1890 ro,(lax. 
' Ha,(lo 3aMeT~Tb, YTO Kp~3HCbl Heeyr B ce6e ~ esoe neYeH"e. no Mepe 
P83BVITI-1.R KpV13VIca, u,eHbt Ha rosapbt na,Qanl-1 H\11}1{8 1--1 HVI)f(e, co3,Qasart reM 

C8MbtM so3MO}f{HOCTb c6btTa 1-1 nepcneKTVIBY BbtXO.Qa t.-13 KPI!13vtca .. nocne nep

Eiolil MltlpOBOVI BOVIHbt l.\111Kflt.-148CK\118 KpV13t.-1Cbt 

npo,(lon>Kan" perynHpHo eorp"carb M~po
BYIO 3KOHOM"KY, O,(IHaKo, xapaKrep "x eran 
IIHbiM. lpaH,(I~03Hblj;1 6~p>KeBoj;1 Kpax B 
«~8PHbli'1>> BTOPH"K 29 OKT"6P" 1929 f0,(\8 
nono>KVIn HaYano Kpt.-13VIcy, 111Jli-1 BenuKoiJ 

,. 

1 Knacclt1Klt1 KeVIHclt1aHcTsa. T. 2. 

XaHceH 3. 3KoHoMit1'-1ecKIIIe l..\lt1KJlbl 

1t1 HBLJ,IIlOHanbHbiVI aoxo,q. M., 1997. 
C. 5-23. 
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aenpeccuu 1929-1933 rr., KOTOpbl~ no csoe~ rny6HHe npes3owen ace npe
Ab1AYI.l1He. naAeHHe l.(eH, KOTOporo ell1e He 3H8!18 3KOHOM"Ka CWA, lepMa
HHH, <!>paHL(H" " AHrn""· conpoBOJKAallOCb pe3K"M coKpal.l1eH"eM npo"3BDA
CTBa, npOHCXOAHll rny60KH~ KpH3"C BCe~ 6aHKOBCKO~ CHCTeMbl, o6eCL(eHH
B8Illo1Cb B8I110Tbl - BOT ,Q8J18KO H8 nOilHbllii nep8Y8Hb 6e,Q, CB8JH18Wio1XCH Ha 

3KOHOMHKY rocyAapcTB, el.l1e HeA8BHO CYHT8BWHXCH 6oraTe~WHMH H npeyc
neB8101.l1HMH. 0AH8KO KPH3Hc 1929 rDAa 38CT8BHI1 npasHTellbCTBO 3THX 
CTpaH npe,Qnplo1Hio1M8Tb C8pb83Hbl8 nonbiTKIII B03,Q8litCTBio1H H8 3KOHOMio1Y8CKOe 

p838HTHe H npeAynpeJKAeHHH HX pa3pyWHTeJlbHbiX OOClleACTBH~. 
AenpeccHR. 06beMbl npoH3BOACTBa npoAOllll<aiOT CHHll<aTbCH, 6e3pa6o

THL(a ysenHYHsaeTcH. V1HsecTHL(HOHHble npol.(eccbl npaKTHY8CKH 3aTyxaiOT, 
XOTH npOU8HTHbl8 CT8BKV1 HV13KV1, nOCKOilbKY 8 YCI10BV1HX neCCV1MIIICTio1Y8CKit1X 

O>KV1,Q8HV1lii V1Heecropbt He HMSIOT CTVIMynoe ocyw.ecrenHTb KanHranoeno>Ke

HHH A8ll<8 npH HH3KHX 3H848HHHX CT8BKH npOl.(8HT8. 
0>KHBJleHHe. nocTeneHHo o6beMbl npoH3BOACTsa HaYHHaiOT ysenHYH

saTbcH, 6e3pa60THL(a COKP81.l188TCH, OlKHBllHIOTCH HHB8CTHl.(HOHHbl8 npol.(ec
Cbl, H8YVIH88TCs:l l.IVIKI1VI48CK08 nOBbiW8HVI8 U8H 1o1 CT88Kit1 npOU8HT8. 

noA"beM. 3KOHOMHY8CK8H CHCT8M8 npH6!1HlK88TCH K C808My noTeHL(H-
8JlbHOMy ypoBHIO. BbiCOKHMH TeMnaMH pacTyT o6beMbl npoMbiWI18HHoro 
npoH3BOACTBa " BBn, npaKTHYecKH HcYe3aeT 6e3pa6oml.(a, npoH3BDACTseH
Hble MOI.l1HOCTH pa60T810T C BbiCOKO~ 38rpy3KO~, npOA0JllK88TCH pOCT l.(8H " 
npoueHTHbiX craeoK. Pacryr Kypcbl ueHHbiX 6yMar 1t1 BbiCOKa aKTit1BHOCTb m

poKos H8 cjlHH8HCOBbiX pbiHK8X. V1HB8CTHL(HH pacTyT, OOCKOJlbKY Oli<HA88M8H 
HOpMa ,QOXO,Qa OT lt1HB8CTVILJ.V1li\ npeBbiW88T CT8BKY npOU8HT8. no,Qb8M 38-
88pW88TCs:l «6yMOM», KOr,Qa 3KOHOMVIK8 OK83biB88TCs:l «neperpeTOV!», V1 C H8-

VI368>KHOCTbiO CK8Tbi888TCH B HOBbiVI Kpltl31t1C. 

WVIKilbl V1 KP\1131o1Cbl eropoVI nonoelt1HbJ XX croneTI!IR OTilltiYaiOTCH or rex, 

KOTDpb18 npoHCXDAHllH paHbWe. Bo-nepsbiX, cjla3a KP"3"ca cTana conpo
eo>K,O,aTbCH noBbiWSHitleM o6w,ero ypoeHH ueH. CoYeraHio1e crarHaL..J,Itlltl c lt1H

cjll1Hl.(He~ OOI1Y4HJ10 B 3KOHOMHYeCKO~ T80pHH H8388HH8 cmaa<jJnRijUU, 0 KO
TOpO~ nDAPD6Hee peYb no~AeT a rn. 23. Bo-sropb1X, cjla3a AenpeccHH cra
na COKp81..l..\8TbCH, VI B H8KOTOpbiX nOCI18B08HHbiX L..J,VIKI18X 88 ,QOCT8T04HO 

cnOlKHO o6HapylKHTb. B-TpeTbHX, cjla3a OlKHBJleHHH TaK nnasHo nepexoAHT s 
cjla3y OOAb8Ma, YTO onp8A8JlHTb rpaH"l.(bl M8JKAY HHM" OY8Hb TPYAHO. 8-YeT
eepTbiX, a u,enoM npo,QOI1>KV1renbHOCTb ¢a3bl no,QbeMa a nocneeoeHHbllii neplt1-

DA ysenHYHJlaCb. BMecTe c TeM, yMeHbWHJ18Cb aMnllHTYAa KOne6aHH~ Aeno
eolii 8KH1BHOCH'I, T. e. paCCTOHHit18 no B8pTVIK8JlV1 OT HVI3W8li\ 1-1!11-1 BblCW8lii 

TOYKH JlHHHH FAD JlHHH" Tp8HA8 Ha pHC. 19.1. 
V1TaK, 061.l1H8 X8p8KT8pHCTHKH BC8X cjla3 3KOHOM"YeCK"X l.(HKJlOB noxo

li<H APY' Ha Apyra, HO, KaK OTMeYanocb BbiWe, Mbl He o6Hapyli<HM ABYX DAH
H8KOBbiX 3KOHOMVIYSCKI-1X L..J,It1Knoe. B HeKoropbiX cnyYas:~x Ha6niO.Q810TCH Heo

PA1-1HapHble HBI18HHH, T8KVIe, K8K, HanpV1Mep, yeenw-JeHVIe Illt1YHoro norpe6-

!18HHH a nepHOA cnaAa a CWA 1981-1982 rr., a TO speMH, KaK so apeM~ 
KPH3HCOB 1973-1975, 1990-1991 rr. JlHYHoe noTpe6neHH8 aMepHKaHL(eB 

COKp81..l..\8IlOCb. TaKaH >K8 Kapn1H8 OTKpbiB88TCH VI npl-1 8H8Il\1138 CT8Tlt1CH1Kit1, 
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fiAaKp03KOHOMUl./9CK8R Hecma6UflbHOCmb: U,UKflUl./HOCmb pa3BUmUR pb!HOI../HOiJ 3KOHOMUKU 

onpeA8llHIDI.l18~ YHCTbl~ 3KCnopT cTpaHbl. B nepHDA pel.(eccHH 1981-1982 rr. 

YHCTbl~ 3KCnopT CWA pe3KO coKpamnc~. a TO speMH, KaK a nepHOAbl cna
ADB 1973-1975 H 1990-1991 rr. YHCTbl~ 3KcnopT B03p8CT8Jl. 

Mbl paccMOTpenH cjla3bl cpeAHecpoYHoro l.(HKJla. 0AH8KO AOnrocpoYHble 

U"Kllbl, HllH «AllHHHble BOllHbl>> KDHAP8Tbesa paccMaTpHsaiOT KOne6aHHH 
3KOHOMVIY8CKOV! 8KTI-1BHOCTV1, CBH38HHbl8 C M8CWT86Hb1Mio1 lo13M8H8HVIHMVl ~ 
teXHOJ10C"Y8CKOM cnoco6e npOH3BOACTB8, C KpynHbiMH nOTpHC8HH~M" BC8H 
CO~Io18IlbH0-3KOHOMio1Y8CKOVI CV1CT8Mbl. 

H. ~- KOHAP8Tbes, o6o6w,1-1s CT8TV1CTV14eCKV1171 MaTep1-1an c KOHL!a XVIII e. go Ha

yana 1920 rr. no ,QV1H8MJ.1K9 TOB8pHbiX L!8H, npOL!8HTHOJ71 CT8BKJ.1, HOMJ.1H8flbHOJ71 38-

pa60THOJ71 nnaTbl, o6opoTa BHewHel71 roprosnL-1, A06bl48 1-1 norpe6neHV110 yr.ns:~, npo

Maeo,QCTBa 4yryHa 11 CBV1HL!8 1t1 .Qpyri-1M noKaJaTens:~M e AHrm1a.1, ct>paHL..IItll-1 111 CWA, nplt1-

we.n K BbiBO,Qy, 4TO, H8ps:!,QY C M8flb1Mit1 U,lt1Kfl8Mltl (8-10 neT), cyw,eCTBYIOT 60flbWltl8 

LiMKJ1bl (48-55 neT). 60ilbWltl8 U,lt1Kflbl COCTOSH ltl3 ,QBYX Q:la3 (ltiilltl BOIIH) - nOBbiW8-

T9.nbHOLil a.1 noH\II)f(arenbHoJ71. npVl aroM Manble u,~t~Knbl KaK 6bl HaKna,QbiBatOTcs:~ Ha 

6onbWlt1e. XapaKrep o6bi4Horo, T. e. cpe,QHecpo4Horo U,ltiKna, no KOH,Qparbeey, 38Blti

C~T OT TOrD, H8 K8KYIO cf:la3y 60J1bWOrD (nOHVl)f(8T8IlbHYIO ltlflltl nOBb1W8T9IlbHYIO) OH 

«·HBK.n8Ab1Baercs:~>>. Ecna.1 Ha nOHltl)f(8TSJ1bHYIO, TO cf:la3bl O>KltiBneH\r1s:l 1t1 no,QbeMa oc

na6nRIOTC~. a Kpltl3ltiC8 1t1 ,QenpeCClilltl YCltlflltiB810TCs:l. 06paTH8fl ,QVlH8Mlt1K8 - H8 nOBbi

W8T6flbHOVI BOI1H8. 3a 140 neT, K8K C4\r1T8fl KOH,Qp8Tb8B, MO>KHO Bbi,Qefli-1Tb 2,5 \...1\IIK

flB (80-e rr. XVIII BeKa.- 20-e rr. XX seKa): 
I \...IIIIK.n: 

nOBbiW8T8flbH8" BOflHB (1787-1792)- (1810-1817) 
noHm«aTenbHa" sonHa (1810-1817)- (1844-1851) 

II ~-KII 
nOBbiWBT8flbH8" BOflH8 (1844-1851)- (1870-1875) 
nOHW)!{8T8flbHa" BOflH8 (1870-75)- (1890-1896) 

Ill ~"Kn 
OOBbiWBT8flbH8" BOflH8 (1890-1896) - (1914-1920) 

naBTOps:!8MOCTb 60ilbWlt1X L!lt1Kfl0B, lilfllt1 ,QilltiHHbiX BOilH, KOH,Qp8TbeB CBs:l3bl88fl C 

OC068HHOCTs:!Mlt1 06HOBfleHltls:l OCHOBHOrO K8nlt1T8fl8, Bfl0)f(8HH0rD B ,QOflrOCp04Hbl8 

nPO\r13BO,QCTB6HHbl8 Q:lOH,Qbl: 3,Q8Hlt15=1, coopy)f(8Hlt1s:l, KOMMYH1t1K8U,lt1lt1. CMeHa ltl paCWIII

peHIIIe 3TJ.1X cfJOH,QOB V1,QYT He nnaBHO, a mOfll./KaMU, Bbl3biB8~ TSM C8MbiM 60flbWI-1e 

4"KI1bl KOHbiOHKTypbl. 88)f(H8VIWltiMltl BbiBO,Q8Mlt1 lt13 ltiCCfl8,QOB8Hlt1~ KOH,Qp8Tb9BbiM K8-

iiHTBJ1111CTV148CKOVI 3KOHOMltiKlt1 38 140 neT 6bii1Vl Cfl9AYIO~lt1e: 
- y ltiCTOKOB nOBbiW8T8flbHOLil Q:l83bl ltlflVl B C8MOM ee H8'-18fle npOV1CXO,Qs:IT rny6o

.JC;Ke· \r13M9H8Hltl~ BCe~ )f(\r13Hlt1 K8nltiT8Il\r1CTlt14eCKOrO 06~8CTB8. 3n-1M lti3M8H8HVIs:IM 

npe.qwecTBYIOT 3H84ltiTenbHble Hay4Ho-rexHltl4eCKVIe lt13o6peTeHltls:l. ~eJ71cTBL-1TenbHO, 
.p. Hal.Jane nosblwaTeilbHOJ71 cf:la3bl I L!lt1Kna npo~t~cxo,Q\IIno 6ypHoe pa3Blt1Tltl8 TeKCT\IIflb

HoA npoMbiWneHHOCTltl VJ npolt13BO,QCTea 4yryHa, lti3MeHltiBWVIe 3KOHOMVl48CKlt1e 1t1 co

l.J.Ii1BilbHble yc.noeltls:~ >KV13HVl o6w,ecTea; e Ha'-!ane noBbiW8T8flbHOLII ¢a3bl II U,lt1Kna -

CTpOIIITenbcTeo )f(eneJHbiX gopor, oceoeHVJe HOBbiX Tepplt1TOpV1J71 e CWA, npeo6pa3o

,aaH111R C8IlbCKOrO X03s:IJ71CTB8; B H8'-lane nOBbiW8T8IlbHOVI Q:l83bl Ill U,IIIKJ18- WlilpOKOe 

pacnpocTpaHeHltle 3neKrp1!14ecTea, pa,Qitlo, re.neQ:loHa, nepcneKTlt1Bbl Ail~ Hoeoro 

nOAb9M8, CBs:I38HHOrD C C03,Q8Hlt19M 8BTOM06ltiilbHOJ71 npOMbiWJ18HHOCTltl; 

- noBblWarenbHble cf:la3bl U,ltiKnoe 6o.nee 6oraTbl cou,ltlaflbHbiMI-1 noTps:~ceHlt1~Mir1 
(P9BOIIIOU,lt1lt1, BOLIIHbl), 48M nOHlt1)f(8TeflbHbl8; 

- nOHVl)f(8TeflbHble Q:l83bl OK83bi8810T OC068HHO yrH8T810~ee ,QeJ71CTBlt18 H8 C8flb

CKoe X03fi~CTBO. 
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VITaK, H. KoHijpaTbeB BbiABMHyn M/1800, o6ocHOBbiBaoouwoo CYll18CTBosa
H~e aonaocpoLJHoao MexaHU3Ma nep~o.Qw..JecK~x Kone6aHVI~ scero Kamna

nL~'ICTVIY8CKoro xo35:ul!craa: KOpeHHoe, peaontOL.IVIOHHoe o6HoaneHVIe era rex

HOnorM4eCKo" 6a3bl, cosepwaooll1eec~ c onpeljeneHHO" nepMOAM4HOCTbOO. 
Y4eHble 110 HaCTO~l!1ero speMeHM cnop~T o6 3MnMpM4ecKo" AOCTOBepHocT" 
T80pVIVI ,Qni.4HHbiX BOilH KOH,Qp8Tb888. ni0603H8T8IlbHbl~ YVIT8T8Ilb M0)1(8T no

npo60B8Tb 3KCTpanOI1VIp088Tb ,Q8IlbH8iiiWVI8 60ilbW~8 l...IVIKilbl 3KOHOMJ.4Yec

KO~ KOHbiOHKTypbl, C TOro Bp8M8HVI, K8K KOH,Qp8Tb8B BbiHY}I{,[\8HHO o6opsan 

CBOVI VICCJ18,QOB8HVIfl, VI nOCMOTp8Tb, H8 K8KYIO cf:la3y nocne,QyiOW,VIX Y8TB8p

TOr0 VI H8Y8118 nf!TOrD l...IVIKilOB npVIXO,Qf!TCfl T8KVI8 OTKpbiTVIfl VI noTps:!C8HVIs:!, 

KaK STopa~ MMposa~ SO.,Ha, M306peT8HMe aTOMHO" 60M6bl, KOMnbOOTepa, 
pa3SMTMe VIHTepHeT " T. A· 

§ 2. MexaHH3M pacnpocTpaHeHHfl 
LIHKilH'IeCKHX KOI1e6aHHiil: 
3Q>Q>eKT MYilbTHnilHKaTopa-aKcenepaTopa 

Mbl y}f{e Bblf!CHVIJlVI, YTO l...IVIKJ1VIY8CKIII8 KOJ1868HVIfl MO)KHO 

paCCM8TpV188Tb K8K nOCTOfiHHO noBTOps:!IOW,V18Cfl OTK110H8HVIfl COBOKynHoro 

cnpoca VI COBOKynHOro npe,QJ10>K8HVIfl OT COCTOf!HVIfl paBHOB8CVIfl. 3KOHOMVI

CTbl - CTOpOHHVIKVI VIHT8pH8JlbHbiX T80pVI~ l...IVIKJla paCCM8TpVIB810T UHBecmu

L(UU KBK oauH U3 C8MbiX Hecma6UflbHb/X KOMnOHeHmOB COBOKynH020 cnpo

ca. 1/lx H8CT86VIJlbHOCTb BbiW8, Y8M y ,QpyrL-1X KOMnOH8HTOB COBOKynHoro 

cnpoca: norpe6VIrenbCKVIX VI rocygapcrseHHbiX pacxogoa. ,O.e~CTBVIT811bHO, 

npVI 111060~ 3KOHOMVIY8CKO~ KOHbiOHKType H8C8J18Hir18 noKynaeT XJ186, MOJ10-

K0, np8,QM8Tbl nepBO~ H806XO,QVIMOCT!IL npVI p8311VIYHbiX 3KOHOMir1Y8CKVIX no

Tp~C8HM~X racyljapCTBO /jOn>KHO H8CTM paCXO/jbl Ha nO/jlj8p)!(aHM8 o6opo
HOCnOC06HOCTM CTpaHbl. 

Or Yero >K8 38BVICir1T H8nOCTOs:!HCTBO VIHB8CH1l...IVI~ B OCHOBHOil! K8nlr1T811, 

8 T810K8 B TOB8pHO-M8T8pV1811bHbl8 3anaCbl, p8CCM8TpVIB88MbiX B MO,Q811fiX 

3KOHOMJ..1Y8CKVIX l...IVIKJlOB? ,0.8110 B TOM, YTO npe,qnp111Hir1M8T811J.1, npVIHVIM8fl pe

W8HM8 o6 MHsecmposaHMM, Y4MTbiSaooT O)!(MAaeMyoo HOPMY AOXOAa Ha Ka
nlllranosno}f{eHVIfl. ECilVI VIX Q}f{VI,Q8HVIfl n8CCVIMVICTir1YHbl, VIHB8CTJ.4l...IVIVI MOryr 

6b1Tb VI OTJ10}1{8Hbl (Yero He CK8>K8Wb 0 norpe61t1T8IlbCKVIX p8CXO,Q8X H8 T0-

B8pb1 nOBC8,QH8BHOrO Cnpoca: K8K 6bl HVI 6bi11Lt1 neCCVIMVICTW-IHbl H8CTp08HVIfl 

,QOM8WHVIX X03f!ii!CTB, 8CTb-nlt1Tb Hy>KHO K8}1{,[\blil! ,Q8Hb). npVI 3TOM O>KVI,Q8HVIfl 

6YAYL11MX npM6blne" MHsecTopos 6a3MpyooTc~ Ha npownoM onbiTe. Ho KaKo
Bbl ,Q811bH8ii!Wit18 nOCJ18,QCTBir1s:! HenOCT0fiHCTB8 VIHB8CTVIL.IV10HHbiX paCXO,QOB? 

,Qns:~ OTB8T8 H8 3TOT BOnpoc Mbl lr1CnOJ1b3Y8M ynOMVIH8BWYIOCfl p8HbW8 MO

,Q8Jlb MynbTVInilVIKaropa-aKceneparopa, o6bf!CHf!KJW,YIO l...IVIKillt1YHOCTb pa3sVI

TVIfl 3KOHOMV1KVI. 
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C O,QHOil! CTOpOHbl, B8JU1YVIH8 npOV13BO,QHbiX VIHB8CTVIL.IIt1~, K8K H8M 1-138€

CTHO M3 rn. 18, 3aSMCMT OT o6beMa peanbHora BBn. Era poeT MnM yMeHb
UJ8H"e 6YAYT sn""Tb M H8 MHS8CTMlJ."M. C ljpyra" CTOpOHbl, caMM MHS8CTM
UIIIIt1 fiBilfiiOTCfl sa}I(He~wVIM KOMnoHeHTOM peanbHoro BBn, cnegoaarenbHO, 

KOJle6aHM" MHS8CTMuM" 6y/jyT snM~Tb M Ha 06beM BBn. 
Q6pamMC~ BH84ane K 3<j><j>eKTY aKcenepaTopa, AeMOHCTP"'PYIOll1eMy 

csfl3b Me)!(Ay H3MeHeHHfiMH peanbHoro BBn " npoH3BOAHbiX "'"secTH-
11.,H. 0AHMM M3 nepSbiX, KTO o6paTMn cepb83HOe SH"M8HM8 Ha 3TOT 3<j:l<j:leKT, 
6blll MaseCTHbl" aMepMKaHCKM" 3KOHOMMCT A)!(OH MopMc KnapK (1884-1963), 
aKTit1BHO VI3YY8BWVIill npo6neMbl 3KOHOMVIY8CKVIX l...IVIKnos. KnapK nonaran, '-ITO 

eo3pacTaH"e cnpoca Ha npeljMeTbl noTpe6ne""" nopo)!(l1aeT u.enHyoo peaK
lJ.MOO, S8/1Yll1YOO K MHOfOKpaTHbiM ysenM48HM"M cnpoca Ha o6opyljOBaH"e M 
M8WMHbl. 3Ta 38KOHOMepHOCTb, •sn•swa~c~. no MHeHMOO KnapKa, Kll004e
BbiM MOM8HTOM l...IVIKilVIY8CKOro p83BVITV1H, 6bl118 onp8,Q8118H8 I.-1M K8K «npVIH

uMn aKCenepauMM>> MnM KaK «3<j:l<j:leKT aKcenepaTopa>>. 0/jHaKO 8L118 /10 
KnapKa s<j:l<j:leKT, ycKop~OOll1M" npou.ecc MHBeCT~u~"· onMcan <j:lpaHuY3CKM" 
3KOHOM"CT Anb6ep A<j:>TanboH (187 4-1956), KOTOpbl" Haw en MHTepecHoe 
cpaBH8HVI8 3KOHOMVIKVI C npOL.I8CCOM pacranilVIB8HVIH neYVI. 

V'13B8CTHO, YTO CH8Y8J18 neYb 38rpy>t<aiOT TOnm-1BOM - yrneM VII1VI ,QpOB8-

MVI. nocKOJlbKY crop8HVI8 npOVICXO,QIIIT nocreneHHO, TO nOM8W,8Hir18 K8K08-TO 

speM• HarpesaeTC" MeAneHHO "' ne4b see 6onbwe ~ 6onbwe 3arpy)j(aeTc~ 
TOn11V1BOM. TOYHO T8K >K8 B 3KOHOMVIK8. ,0.Ilfl ,QOCTVI>K8HVIH >K8Il88MOro H806-

X0/1~MOra yposH• npOM3SO/jCTSa np" S03paCT800l!18M cnpoce Ha npeljM8Tbl 
·· norpe6J18HVIfl p83KO B03p8CT810T lt1HB8CTVIL.IVIVI B 0Tp8C11VI, rge Vl3rDT8BJ1VIB810TCfl 

cpeACTsa npoM3SOACTBa An• npoM3BOACTsa npeljMems noTpe6ne"""· L.Jepe3 
H8KOTopoe speM~. npOAOn)!(an paccy)!(l1aTb A<j:>TanboH, s noMell1eHMM ycTaHas
.n.,eaeTc~ HOpManbHa• TeMnepaTypa, HO ne4b npoljon)!(aeT OT/jasaTb see 6onb
we VI 6onbwe renna, VI, cKopee acero, cnycrs:~ Yac-,qsa >Kapa era Her H8BbiHO

-CVIMoii1. AcpranbOH Vlcnonb3osan cpaaHeHVIe 3KOHOMVIKVI c neYbiO, YT06bl nog

YepKHYTb, 4TO SC~KM" S03pacTaOOl!1M" paCT cnpoca Ha npeljM8Tbl noTpe6ne
HVIfl cnoco6eH Bbi3B8Tb ropa3go 6onee 3H841t1T8IlbHoe ysenVIY8HVI8 cnpoca 

Ha npm13BO,QCTB8HHbl8 cfJOH,Qbl, YTO H8MVIHY8MO npVIB8,Q8T K 3H8YVIT8JlbHOMY 

pocTy caMora npoM3SOACTBa. B pe3ynbTaTe KaKa•·TO 4aCTb npoM3Se/jeHHbiX 
npe,QM8TOB norpe6Jl8HVIH OK8>K8TCH H8 pb1HK8 lt13IlVIWH8ii1. 

An• noHMMaH~~ s<j:l<j:leKTa aKcenepaTopa HaM cneAyeT ssecTM Hosyoo 
KaTeropMIO, a MM8HHO, K03<j><j>HL\HeHT KanHT3JlOeMKOCTH (K3ni1T3nbHbiH 
k03<j><j>HL\H8HT). npeAnpHHMM8T8nM CTapaOOTC~ nO/j/18p)!(MBaTb Ha )!(enae
MOM yposHe cooTHOweHMe KanHTan/roTOsaR npOAYKL\Hfl. Ha M8Kp03KOHO
MIIIYecKoM ypOBH8 K03cf:lcf:lV1l...IVI8HT K8nlt1T8J108MKOCTVI Bblp8}1{88TCfl COOTHOW8-

HVI8M Kamuan/.QOXOP., r. e. K!Y. Pa3IlVIYHble orpacnVI 3KOHOMVIKVI ornV1'-1810T

CR H80/jMHaKOSbiM yposHeM Kan"TanbHOfO K03<j:l<j:l~lJ.M8HT8. TaK, OH BbiCOK B 
CY/jOCTp08HMM, f/18 /jnR SblnycKa 8/jMHMlJ.bl raTOSO" npOAYKl!~~ Tpe6yooTC~ 
fiOJlbWI-18 38Tp8Tbl OCHOBHOro KanVIT8J18. rop83,QO HVI>K8 OH B 0Tp8CilfiX ner-
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KOI:i npOMbiWneHHOCTH. ViJMeHeHHe B 06beMaX npOA8>K roTOBO~ npOAYK~HH 
nOBI18Y8T 3a C06o(i1 VI H806XO,QVIMOCTb VI3M8H8HVIV! VIHB8CTVIL.IVIVi B OCHOBHOLI! 

KBnHran, An• TOro, 4T06bl KOJcjlcjJH~HeHT K8nHTanoeMKOCTH OCTBBanc• Ha 
>KenaeMOM yposHe. 

npeAnOnO>KHM, 4TO KOJcjlcjJH~HeHT KBnHTanoeMKOCTH COCTaen•eT eenH-
4HHy 2, T. e. K/Y = 2. TOrAB Mbl MO>KeM npeACTBBHTb H3MeHSHH" B 06beMax 
npOAB>K H 4HCTbiX HHBeCTH~H·X B BHAe Ta6nH~bl 19.1. 

BpeMfl 

1 fO,Q 

2 roA 
3 rOA 
4 rDA 
5 ro,Q 
6 fO,Q 

7 ro,Q 

Ta6mn-1a 19.1 

Ko3<j><j>"ll"eHT KBnMranoeMKOCTII 11 3<j>lj>eKT aKceneparopa 

ro,QOBble npO,Q8J!U1 0CHOBHO~ K8m1Tail, Yl-1CTbre l-1HBecrl-1- Banoebre ~!~Haec-
KOH9'-IHO~ (K) MilH.,QOilil 1.\l-11-1 (aanoBb!e Tl-11.\l-11-1 ('"11-1CTbl9 

npO,QYKI.\ltll-1, lo1HB9CTlo11.\lo11-1 I-\H89CTL-11.jltlltl 

(Y) MilH.,QOilil - 8MOpTitl3841t1fl) + 8MOpTltl3841t1fl) 

20 40 0 4 
20 40 0 4 
20 40 0 4 
30 60 20 20 + 6 = 26 
50 100 40 40 + 10 =50 
50 100 0 0+10=10 
49 98 -2 (-2 + 9,8) = 7,8 

An• noHHMaH"" JTO~ Ta6nH~bl ea>KHO npoBOAHTb paJnH4He Me>KAY ea
flOBblMVI VI YVICTbtMVI VIHB8CH1l...IVIfiMVI, 0 KOTOpbtX wna peYb B rn. 16: BaflOBbte 

HHBeCTHL1"" = 4HCTble HHBecml1"" + aMopmJa~""· T. e. I = I + d Aonyc-' " . THM, 4TO HOpMa BMOpTH38~HH COCTaen•eT 10%. TorAa KB)I{AbiH roA 8MOpTH-
3a4VIOHHb18 OTYVICfl8HVIfl COCT8Bm=IIOT 1/10 B8J1VIYV1Hbt OCHOBHOro KanVITana. 

TaK, B 1 roA 4HCTble HHBeCTH~HH p88Hbl 0, HO 8MOpTH38LjH" COCTaBn.eT 
4 MnH., CneAOB8TenbHO, eanOBble HHBBCTH~HH COCT8B"T (0 + 4) = 4 MnH. 

npH paCCMOTpeHHH npHH~Hna 8KCenepaljHH H8C HHTepecyooT, npe)I{Ae 
BCero, YVICTbt8 VIHB8CTVI4VIV1. Mbl BVI,Q8flVI, YTO YVICTbt8 VIHB8CH1LV-1V1 MOfYT 

6b1Tb H OTpHLj8TenbHbiMH, K8K B 7-M roAy. 0AH8KO OHH He MOryT 6b1Tb nl0-
6oi1 B8flVIYV1Hbt. nocKOflbKY BaflOBbl8 VIHB8CTVI4VIVI B M8CWTa6e H8l...IVIOH8flb

HOV! 3KOHOMVIKVI H8 MOryT npVIHVIMaTb OTpV1U,8T8flbHbiX 3H8Y8HVI(i1 (3TO 03H8-

48no 6bl, 4TO CTBHKH, M8WHHbl, 060PYAOB8HHe ABMOHTHpyooTC" H npOA810T
c• 38 py6e>K), MBKCHMBnbHbiM npeAenOM, KOTOpOro MOryT AOCTHrHyTb OTpH
U,8T8flbHbl8 YVICTbl8 VIH88CTV1l..J,VIVI (V111ltl ,Q83VIHB8CTiti4VIV1), fiBJ1fi8TCfl B8flV141t1H8 

8MOpn138l.J,VIVI. noHit!M8Hii18 3TVIX B381!1MOCBfi38VI B8>KHO ,Qflfl 06bfiCH8HVIfl «nO

TOflK8» VI «nOna» l..J,VIKI1VI48CKIIIX KOJ1868HVIVI, 0 KOTOpbiX 6y,QeT CKa3aHO ,Q8f188. 

ViTBK, HeHJMeHHB" BenH4HHB o6beMa npOAB>K B 1-3 roAaX He conpoBO>K
,Q88TCfl 1113M8H8HVIfiMVI 8 YIIICTbiX VIHB8CTVIL.IV1fiX, VI OHVI paBHbl HYfltO. 8anOBbl8 
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VlHBSCTVIU,VIVI npe,QCT8Bfl8Hbl TOflbKO 8MOpTV13aLJ,VIOHHbiMVI OTYVICfl8HVIfiMVI. Ho, 

noCKOnbKY B 4-M rOAY npOHJOWno yeenH4eHHe 06beMa npOA8>K Ha 10 MnH., 
nOCTOnbKY An• J10AAep>K8HH" >KenaeMoro COOTHOWeHH" KBnHTanlnpOAYKT 
rpe6yerc• yeenH4eHHe HHBBCTH~Hi1 C Hyn• AO 20 MnH., T8K K8K KOJcjlcjJHLjH
eHT KanHTanoeMKOCTH e HaweM npHMepe paeeH 2. PoeT o6beMa npoAa>K co
npoeo>KAaeTc" " KpaTHbiM yeenH49HHeM 4HCTbiX HHBeCTH~Hi1. Ho KaK TOnb
j(o o6beM npOAB>K OCTaeTC" HBH3MeHHbiM (npH nepeXOAB OT 5 K 6 roAy), T8K 
cpa3y >KB Ha6n10A8BTC" CHH>KBHHB 4HCTbJX HHBBCTHLjHH C 40 MnH. AO Hyn•. 
CoKpaweHHe o6beMa npoAa>K e 7 roAy npHBBABT y>Ke K OTPHL18TBnbHbiM 4H
CTbiM HHBeCTH~H"M, HnH AB3HHBecml1""M. TaKHM o6pa30M, poeT HnH co
KpaweHHe o6beMa npoAa>K conpoeo)I{Aaerc• 6ynbWHM pocmM HnH coKpa
lJieHHeM eenH4HHbl 4HCTbiX HHBecTHL1H~. B JTOM " JaKnoo4aeTc" 3cjlcjleKT 
aKcenepaljHH (yCKOpBHH.). B HaWeM npHMepe BKCeneparop (v), HnH K03cjJ
Cp"L1HeHT, Ha KOTOpbiH H8AO YMHO>KHTb H3MeHeHHe 06beMa npOAB>K, 4T06bl 
nOI1Y4VITb 88f1VIYVIHY YVICTbiX IIIHB8CTVIL.IVIVI, COCTaBflfi8T 2. 0H COBna,QaeT C 

K03cjlcjJH~HBHTOM KanHTanoeMKOCTH, T04Hee, K03cjlcjJH~HeHT KanHT8flOeMKO
.Cn1 noK83biBaer HaM senYIYYIHY aKceneparopa. 

Ho Hawa Ta6nHliB nocrpoeHa HB OAHOM ea>KHOM AOnyweHHH. Mbl npeA
/:nonaranH, 4TO yeenH4eHHe HHBeCTH~H~ npOHCXOAHT B TOM >Ke roAy, 4TO H 
irnp11pocT o6beMa npoAa>K. 0AHBKO 3KOHOMHCTbl np11 nocTpoeHIIII MOAenll aK
'tenepaTopa HCXOA"T H3 OnpeAeneHHOro nara (BpSMeHHOro 38J183Ab1BBHH•) 
B peaKLjHH 3KOHOMH4eCKHX areHTOB, OCYweCTBn•IOL.l\HX HHBeCTH~HH, HB yee
/1114BHHe o6beMa npoAa>K HnH pocra peanbHOro BBn. Ae~creHrenbHO, TPYA
H_o npeACTBBHTb, 4T06bl HOBble cjla6pHKH H 3BBOAbl CTpOHnHCb HeMeAneHHO 
a OTBeT Ha poeT roAoeoro o6beMa npoAa>K. Aa>Ke ecnH npeAnpHHHMaTenb 

. QT!U1Y88TCfl 4p83BbiYaVIHOVI 6biCTpOTOVi peaKU,VIVI, OH BHaYane pacnpo,QaCT 

38J18Cbl rOTOBOH npOAYKL1HH, npOC4HTBeT pa3nH4Hble 88pH8HTbl HHBBCTHliH
OHHbiX npoeKTOB " niiWb noroM ocywecTBHT HHBecT"~""· ):\pyrHMH cnoea
M", e ceoux uHeecmut.{UOHHbJX npoeKmax npeanpuHuMamenu ucxoaam U3 
.npownbJX, a He meKyUjux 3Ha4eHuu auHaMuKu o6beMa npoaaJK u npu6bmeu. 
EcnH >Ke o6beM npoAa>K e npeAwecreyoowHx nepHOABX coKpawanc•, TO 
.npeAnpHHHMBTenH B ceroAH"WHeM, TeKyl.l\BM nepHOAe 6YAYT COKpawaTb 
06beM YIHBeCTVIU,YIVI, omnb >Ke Hcxo,QH 1113 npownoro onbiTa. 

TaKIIM o6pa30M, aKcenepaTop MO>KHO npeACTaBHTb MaTeMaTII4BCKH e 
BH,Qe OTHOW8HVIfl IIIHB8CH14VIVI nepi!IO,Qa f K VI3M8H8HVIIO noTp86ltlT8flbCKOf0 

cnpoca llnH Ha~HOHanbHOro AOXOA8 B npeAWeCTBYIOL.l\He roAbl: 

( 1) 

rAe v- aKcenepaTop, 
I - 4HCTble HHBeCTH~"" e nepHOA t - roA, KOrAa 6blnH ocywecTeneHbl 

IIHBSCTHliHH; 
Y- noTpe61!TenbCKHi1 en poe, AOXOA HnH peanbHbli1 BBn; 
t - 1 H t - 2 - npeAWeCTBYIOL.l\He rOAbl. 
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TaK, ecn" MeJKAY 1998 " 1997 rr. npo"aowen np"pocT H8L1"0HanbHaro 
):\OX0/18 (Y), TO, Bbi3B8HHble 3T"M np"pOCTOM "HBeCT"l1"" 6Y/1YT OCYll.leCTB
flHTbCH n"Wb B 1999 rDAY· 3TOT nar MeJK11y np"pOCTOM ):\OX0):\8 " OCYll.le
CTBn8HV18M V1HB8CTVJLJ,VlOHHbiX np08KTOB CT8H8T nOHHTH88, 8CnVJ 8W,8 p83 V1C

nonb30B8Tb aHanorVlto AcfJranboHa. 

P8ccMOTP"M /1B8 np"Mep8. B nepsoM cnyYae H8L1"0HanbHbl.,; !1Dxo11 
soap8CTaeT eJKeroAHO Ha OAHY "TY JKe sen"Y"Hy. ,QonycT"M, YTO aKcenepa. 
TOp (v) p8BeH 3, T. e. np"pOCT H8lj"OH8flbHOro ):\OX0/18 /18CT B 6Y/1Yll.I8M Tpo-
8Kp8TH08 no Cp8BH8HV110 C 3TVlM npVlpOCTOM ysenW-l8HVl8 YVlCTbiX VJHB8CTVl

l1""· npe):\nOflOlK"M, 4TO B npe):\WeCTBYfOll.l"e 1995 rD/1Y nep"0/1bl 06b8M 
AOX0/18, "n" pe8nbHoro BBn, cocTasnHn OAHY "TY JKe sen"Y"HY, T. e. 1000 
Mnp/1. 110nn. 

ro,qbl AoxoA (Y) VIHB8CTII1l . .\lillll (/) 

1995 1000 0 
1996 1200 0 
1997 1400 600 
1998 1600 600 
1999 1800 600 
2000 2000 600 

CornacHo ¢opMyne (1 ), "HBecT"l1"" 1997 r. - 3TO peaKL1"H H8 "aMeHe
H"e ):\OX0/18, np0"30W8):\Wero MeJKAY 1996 " 1995 rr., T. e. C yYeTOM 8KCe
nepaTOp8, (1200- 1000) X 3 = 600. np"pOCT ):\OX0/18 "118T p8BHbiM" noplj"· 
HMVl, no:noMy VJHB8CH1li,VlVJ BO BC8 nocne,Qy10W,V18 rD,Qbl COCTaBnHIOT H8Vl3-

MeHHy>a sen"Y"Hy. Hynesoe aHaYeH"e "HBecT"l1"" s 1995" 1996 rr. o6bHC
HHeTcH H8W"M ):\OnyweH"eM 0 TOM, 4TO " B 1993, " B 1994 rr. 06beM ):\OXO· 
/18 COCT8BflHfl He"3M8HHO 1000. 

Bo sropoM cnyYae VJ3M8H8HVle ,Qoxo,o,a npoVJcxo,o,VJT HepaBHbiMVJ nop

U,VJHMVl. npVJ roe1 )1{8 senVlYVlHe aKceneparopa Mbl nonyYVJM cne,qy10w,Vle 

,Q8HHbl8: 

ra,qbl ):\OXOA (Y) VIHB8CTIIIL.lllllll (/) 

1995 1000 0 
1996 1200 0 
1997 1450 600 
1998 1850 750 
1999 1400 1200 
2000 4000 -1350 
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MaKpo:JKOHOMU4ecKaFI Hecma6un&Hocmb: u,uKnU4Hocmb pa3eumuFI pbtH04HoiJ 3KOHOMUKU 

V13 npVl88,[1,8HHblX npVlM8p08 Blt1,1J,HO, YTO ,QL.1H8ML.1K8 L.1HB8CT1t1L!Lt1C1 OK83bl

BaeTCfl 6onee L.13M8HYL.1BOC1, Y8M Kone6aHL.1fl ,IJ,OXO,Q8, Bbl3bi8810W,ero 3TVl L.1H

eeCTVIL!L.1Lt1. TaK, BO BTOpOM npL.1Mepe aMnnVlTy,Qa KOne6aHL.1C1 ,IJ,OXO,IJ,8 COCT8B

flHfl8 38 nep"o11 c 1995 no 1999 rr. M8KC"ManbHO 850, a 8Mnn"TY/18 Kone-
6aH"" "HB8CT"l1"" (BKflf048H 2000 r.) OT 600 /10 -1350, T. e. 8 86COflfOTHOM 
Bbip8lK8H"" COCT8B-fl8 Ben"Y"HY 1950 Mflp/1. 

KpoMe roro, a¢¢eKT 8Kcenep8ropa B coYeraH"" c "asecTHbiM a¢¢eK
roM MynbT"nn"K8TOp8 nopOJKA8eT a¢¢eKT Mynbr"nn"K8TOP8·8Kcenep8TO· 
pa. 3T8 M0):\8nb 6bin8 p83p860T8H8 n. CaMy3nbCOHOM " ,QJK. X"KCOM, 8Hr
n""CK"M 3KOHOM"CTOM. 3cj>cj>eKT MYflbTI1nni1KSTopa-aKcenepaTopa noKa
abl&aeT M8X8Hl'I3M CaMOnOAAep>Kl'IB8Hl~l'IXCH U,l'IKlll'I'-48CKl'IX KOJ1e68HHH 

3KOHOMI148CKOii CI1CT8Mbl. 
KaK "aseCTHO, poeT 11HBeCTI1l1"" Ha onpe):\eneHHY>D 8eni1411HY MOJKeT 

Y88fli14"Tb H8lj-OH8flbHbl" ):\OX0/1 H8 MHOrOKp8THO 6ynbWYfO B8fl"4"HY 

8cne/1CTB"e a¢¢eKT8 MynbT"nn"K8TOp8. Boapocw11.,; AOX0/1, B cso>a OYe
pe/1b, Bbi30BeT B 6YI1YweM (c onpe11eneHHbiM n8roM) onepeJK8fOll.l11.,; poeT 
11H88CTI1l1">i 8Cfle):\CTBI1e ):\e>iCTB"H 8KCenep8TOp8. 3T" np0113BO):\Hble 11H8e

."CTVIL!Vllt1, flBn5UlCb 3n8M8HTOM COBOKynHOro cnpoca, nopO>K,Q810T OY8p8,QHOC1 

MYnbmnn"K8L1110HHbl>i a¢¢eKT, KOTOpbl>i CHOB8 ysen"""T AOX0/1, no6yJK11aH 
reM C8MbiM npeA"P"H"MaTene>i K HOBbiM "HBeCTI1l111HM. Ho He 6y11eM 38-
l:lbiBSTb, 4TO K8K 11 3qJqJeKT MYflbTHnn-K8TOp8 MOJKeT ):\e>iCTBOB8Tb <<8 06p8T
HYfO cTopoHy>>, T8K " 3¢¢eKT 8Kcenep8TOp8-MYflbT"nni1K8TOp8 MOJKeT 8bl-
3b1B8Tb MHOroKp8THO 60nbW88 CH1t1)!{8HL.18 lt1HB8CTV1L!Lt1C1, H8>K8nL.1 L.13M8H8HVI8 

AOX0/18 (pe8nbHOrO BBn). 
· MareMan148CKL.1 38BL.1CL.1MOCTb Me>K,Qy npL.1pocroM ,qoxo,qa L.1 ,qeC1crsVJeM 

!AYnbmnn"K8TOp8 " 8Kcenep8TOP8 MOJKHO npe/1CT8811Tb cneAY>Dll.II1M o6p8-
30M. illa8eCTH8H H8M ¢YHKL1"H noTpe6neH"H (c yYeToM nep"0/18 speMeH11) 
11Meer 8"11: 

C, = C + MPCY
1
_,, 

r11e C - 88TOHOMHoe noTpe6neH"e; 
<l>yHKL111H 11H8eCTHL1">i 11MeeT 8"11: 

11 =I+ v(Y,_,- Y,_,), 

r.ae T- asroHoMHbte vtHsecTL.1l!Lt1Lt1. 

(2) 

(3) 

naMHH, 4TO y = c + I, MOJKHO, cnoJKI18 YP88HeHI1H (2) " (3), 38n"C8Tb: 

Y,= A+ MPcY,_, + v(Y,_,- Y,_,), (4) 

r11e A- cyMM8 88TOHOMHbiX p8CX0/108 (88TOHOMHoro noTpe6neHI1H "88-
TOHOMHbiX 11H8eCTI1lj11>i). <l>opMyn8 (4)- M8TeM8TI14eCKOe 8blp8lKeH"e 3qJ
IjleKT8 MynbTI1nni1K8TOp8-8Kcenep8TOp8. 

Co4eT8HI1e 3¢¢eKT08 MynbTI1nn"K8Tap8 " 8KCenep8TOp8 " o6bHCHHeT 
M9X8H"3M cpe):\HeCp04HbiX L111Kfl08. T8K, Hanp"Mep, 8 Cl1ny 8HeWH"X npl1-

427 



/nasa 19 

YHH (pOCT HaceneHH~, TeXHHYeCKH8 H08088eAeHH~) MOryT 803paCTH a8TQ
HOMHble HH8eCTH~HH. A8TOHOMHble HH8eCTHL(HH 8bi308YT pOCT Y. POeT Y 
6yAeT 3a8HCeTb OT MynbTHnnHKaTopa (KOTOpbl~, 8 C8010 OYepeAb, 3a8HCHT 
OT npeAenbHO~ cKnOHHOCTH K noTpe6neHHIO, T. e. MPC). Ho poeT Y 8bi308eT 
npOH380AHble HH8eCTHL(HH, KOTOpble 6YAYT y8enHYH8aTbC~ C yYeTOM 3cjlcjleK
Ta aKcenepaTopa. 

MoAenb MynbTHnnHKaTopa-aKcenepaTopa npeAnonaraeT HeCKOnbKO 8a
pHaHT08 L(HKnHYeCKHX KOne68HUU HnH MOHOmOHHOeO H3MeHeHH~ 8blnyCKa. 
3m 8apHaHTbl onpeAen~IOTC~ coYeTaHHeM pa3nHYHbiX 3HaYeHH~ MPC H v. 

,Qeno B TOM, '-ITO 3KOHOMLt1YeCK8s:l CVICT8M8 nOCJ18 BH8WH8rD TOJ1YK8 B 

8HAe a8TOHOMHbiX paCXOA08 MO)I(eT HCnbiTbl8aTb KOne6aHH~, HO 803MO)I(Hbl 
" MOHOTOHHble ee H3MeHeHH~. Pa3H006pa3Hble coYeTaHH~ MPC " v 8 5o
nee npO,QBVIHYTbiX Kypcax M8Kp03KOHOMVIKH CBfi38Hbl C peW8HLt18M KOH8Y

HO-pa3HOCTHOro ypa8H8HH~ (4) H paCCMOTp8HH8M AHCKpHMHHaHTa 0: 
0 = (MPC + v)2

- 4v. EcnH 0 > 0, TO 88nHYHHa Y H3M8H~8TC~ MOHOTOHHO, B 
CilYY88, KOr,Qa 0 < 0, 88J1VIYL-1H8 Y VI3M8Hs:I8TCfl KOJ1868T8IlbHO. 

Hac ce~Yac 6YAYT HHTepeco8aTb Kone6amenbHOe A8H)I(8HHe 3KOHOMH
Y8CKO~ cLt1cTeMbl. Kone6aHLt1fl )l{e MoryT 6b1Tb Tpex pa3HOBLt1,QHOCTeH: aary

xaiO~Lt1e, 83pbi8Hble Lt1 C nOCTOs:IHHOiil aMnilHTY,QO~. 3TO 6y,QST 38BVICeTb OT 

paanHYHbiX coYeTaHH~ MPC " v. HanoMHHM, YTO 0 < MPC < 1. 
1. EcnH MPC x v < 1, TO cHcTeMa 6yAeT cTanKH8aTbC~ c aaTyxaiOll1HMH 

KOne6aHH~MH. nocne 8HeWHero WOKa KOne6aHH~ Y nocTeneHHO 6YAYT np"-
6nH)I(aTbC~ K pasH08eCHOMY 3HaYeHHIO Y. 

2. EcnH MPC x v > 1, TO CHCTeMa 6yAeT HCnbiTbl8aTb B3pbiBHble KOne-
6aHLt1fl, BCe 6onee Y.Q8J1s:lf1Cb C TSYeHLt18M apeMeHH OT COCTOfiHLt1s:l paBHOBSC

HOro Y. 
3. EcnH v = 1, TO cHcTeMa 6yAeT AeMOHCTpHposaTb Kone6aHH~ c no

CTO~HHO~ aMnnHTYAO~ npH nl06biX 3HaYeHH~X MPC. 
B peanbHO~ 3KOHOMHKe napaMeTpbl MPC H v 6onee cooTBeTCT8YIOT sa

PL-18HTY 2, npVI KOTopoM 3HaYeHLt1fl noKaaaTeneH H81...1Lt10H8IlbHoro ,aoxo,aa ,aon

)I(Hbl 6blnH 6bl 3a 5-10 neT npHo6peTaTb orpoMHble paaMepbl. Ho npaKTHKa 
He ,QeMOHCTpLt1pyeT KOJ1e6aHLt1i/i B3pb1BHOrD TLt1na. noYeMy )1{8 T8K np01t1CXO

AHT7 Aeno 8 TOM, YTO senHY"Ha AOXOAa, HnH peanbHoro BBn, B Ae~cTB"
TSilbHOCTVI orpaHLt1YeHa «nOTOflKOM», m. e. 3H848HUBM nomBH4U8flbH020 

88n. 3TO - orpaHHYeHHe aMnnHTYAbl KOne6aHH~ CO CTOpOHbl COBOKynHoro 
npeAnO)I(eHH~. C Apyroii CTOpOHbl, naAeHHe Ha~HOHanbHOro AOXOAa orpa
HVI48HO «nOilOM», m. e. ompU48mBflbHbiMU lJUCmbiMU UHBBCmU4URMU, paB

Hb/MU BeflU4UHe 8MOpmU38ljUU (CM. BH08b ra6n. 19.1, CTpOKY C noKa3aTe
Jls:IMLt1 7 -ro ro,aa). 3,Q8Cb Mbl CT8JlKVIB88MCs:l C Orp8Hiii48HI!IeM 8Mni1Lt1TY.Qbl KO

ne6aHHi1 CO CTOpOHbl COBOKynHOro CnpOC8, 3Il8M8HTOM KOTOporo fiBJls:lfOTCs:l 

Lt1HsecTLt11...1HH. BorlHa pacry~ero H8l...ILt10HanbHoro ,Qoxo,Qa, y,QapLt1BWLt1Cb o «no

ronoK>>, npHBO,QLt1T K era o6paTHoVI ,QLt1HaMLt1Ke. Kor,qa }1(8 nOHH}f(8TenbH8fl reH

,qeHL.1Lt1s:J ,Q8Il0BO~ 8KTLt1BHOCTLt1 ,QOCTLt1rHeT «nona», TO H8YLt1H88TCs:l npon1BO

nOflQ)I{HbiVI npOL.IeCC Q)I{Lt18J18HLt1s:l H nO,Qb8M8. 
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MaKPD3KOHOMU4ecKaR Hecma6unbHocmb: ~uKnU4Hocmb pa3sumuR pbtH04Hoi1 3KOHOMUKU 

Ho noYeMy 3KOHOM"Ka He AeMOHCTpHpyeT 3aTyxaiOL11HX Kone6aHH~, KO
ropb18 B KOHL.18 KOHL.IOB npLt1Bei1Lt1 6bl BCIO CV1CTeMy K ycrm1YL-1BOMY p88HOB8-

C"IO? 3A8Cb MO)I(HO 8H08b o6paTHTbC~ K HAe~M P. <l>pHWa, 8biA8HHYTbiM HM 

8 pa6oTe «npo6neMbl pacnpocTpaHeHH~ H npo6neMbl HMnynbca>> (1933 r.). 
OH cpaBHLt1Baer 3KOHOMHKY c Maf!THHKOM. Mas:~THL-1K 4acos nocreneHHO oc

raHOBHnc~ 6bl, ecnH 6bl He peryn~Top XOAa, KOTOpbl~ Ka~bl~ pa3 AaeT eMy 
ronYOK, nOAAep)I(H8a~ era KaYaHHe. TaKHM o6pa30M, noAXOA <l>pHwa o6b~c
Hf18T HeLt1C483810~YIO L.1Lt1KJ1Lt1YHOCTb 3KOHOMLt1KLt1, nOCKOJlbKy, K8K Mbl OTMeYa

Jlloi paHe8, TOilYKL-1 B03HLt1K81DT BHOBb Lt1 BH0Bb. 1 

· B ~enoM, acjlcjleKT aKcenepaTopa-MynbmnnHKaTopa paccMaTpH8anc~ 

1fdHOri-1MH 3KOHOMLt1CT8MLt1 K8K H80Tb8MJleMbllil 3J18M8HT 3KOHOMHY8CKIIIX KOJ1868-

H"i1, nopo~aeMblii H8CTa6HnbHOCTbiO 3KOHOMHKH H nopo~al0ll1Hi1 3TY HeCTa
,6HflbHOCTb. 3TOMY acjlcjleKTY YAen~nOCb 8HHMaHHe nOYTH 8CeMH 3KOHOMHCTa
Mlo1, I-13YY8BWLt1MLt1 3KOHOMHYSCKL-1ill l...IL-1KJ1 a nocneaoeHHblill nep1-1o,q. Ho a OLISH-

\ ".Ke ero 3H8YHMOCTH 6bii1Lt1 Lt1 OCT810TCs:l CY~8CTB8HHbl8 p83HOrJ18CHs:l. 

0AH0 H3 803pa)l(eHHi1 OCH08aHO Ha TOM, YTO 8 MOAenH aKCenepaTopa
f,lynbTHnnHKaTOpa npeAnpHHHMaTenH 8biCTynaiOT KaK HeKHe <<TYrDAYMbl>>, 
nepeHOC~ll1He npowny10 AHHaMHKY AOXOAa (06beMa npoAa)l() Ha CerOAH~W
.I;I:lo1ill ,Q8Hb. V1, CI18,QOB8TeilbHO, CBOVIML-1 ,Q8iiiCTBV1s:IMLt1 OHH cnoco6CTBYIOT L.1Lt1K

,.11W-IeCKHM KOI1868Hittf!M ,Q8JlOBOiil 8KTI!18HOCH1, YTO, B CBOIO OYepe,Qb, ,Q8I188T 

:·;!-~X nporH03bl Itt 0)1{1tt,Q8HL-1s:l OWLt160YHbiMLt1.2 

·i~.: 0,QH8KO, HeCMOTps:! Ha KpLt1H148CKLt18 B03p8>K8HVIs:l, MO,Q8Jlb MYilbTLt1nillt1K8-

}.·;±opa-8KC8Il8p8TOpa Lt1 no HbiH8WHLt1ill ,Q8Hb CYHT88TCs:l BnOilH8 npLt1rD,QHOill ,Qllfl 

~~-~n~C8Hittfl MBX8HU3YM8 pacnpocmpaHBHUR UMnyflbCOB, T. 8. BHSWHHX TOJlY-

11 'KOB 3KOHOMHY8CKOL-1 CLt1CT8Mbl. 
I ,i 

:,§ 3. 
',, 

II .~;, 

MaKp03KOHOMI1'-IecKafl HecTa611llbHOCTb 

11 6e3pa60TI1~a. 3aKOH OyKeHa 

, 0AHHM H3 xapaKTepHbiX 
I )lPos:~aneHIIIill MaKp03KOHOMLt1YecKoC1 Hecra

'61'inbHOCTH ~8n~eTc~ cyl!1eCT8osaHHe ap-
1''MMM 6e3pa60THbiX. '-ITO )l(e TaKOe 6e3pa-
\~0TML(a? BcerAa nH ee no"sneHHe 8 o6-

··, ~eCT8e ~8n"eTc~ o6ll1eCT8eHHbiM 3noM 
,,.·.tmVI 6eapa60TI-11...18 H8C8T B ce6e Lt1 K8KH8-

·:-ro 003Lt1THBHble 3Il8M8HTbl? Itt YTO CilS,QyST 

~OHHMaTb nOA OTCYTCT8HeM 6e3pa60THUbl? 

, ' . PaccMorpHM rpL.-1 KareropLt1Lt1 HaceneHHfl 

GTapwe 16 neT. 
-. nepaas:J K8T8rDpHfl - 3TO 38HRmb/B, Lt1J1Lt1 

Pa6oTaiOll1He. K HHM OTHOC~T n10Ae~, KOTO-

1 no,qpo6Hee 0 MO,Q8n~ M871TH~
K8 np~ 06b7!CH8Hiil~ 3KOHOMW-19CK~X 
L!lilKnOB CM.: KnaCCI!lK~ K9YIHCI!18H
CTB8. M., 1997. T. 2. XaHceH 3. 3Ko

HOMwo~ecKY!e LllilKnbl ~ H81..\1!10-
H8nbHbiYI ,QOXO,Q. C. 225--226. 

2 V1 BHOBb Mbl MO>KeM npOB8CTI!l 

aHanor~IO c nayrli1H006pa3Hoill MO

,qenbiO, B 48CTHOCTI!l, 4p93Bbl48iiiHO 

pe,QKOi/1 B03MO)f(HOCTbiO 83pbiBHbiX, 

HeJaryxaiOI.LIIilX Kone6aHI-1i/i. Tor,qa, 

B rn.15, Mbl YK838nlil, '-ITO Ha C8MOM 
,qene 3KOHOMJ.14ecK~e areHTbl yL~ar

C71 H8 CBO~X OWI!16KaX 111 KOppBKTI!l
pyiOT CBOI!l nporH03bl. 
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pble ~MeK>T pa6ory, ~ TeX, KTO ~Me~ pa6ory, BpeMeHHO no KaK~M-TO np"Y"
HaM (6one3Hb, ornycK) He pa6oraK>r. 

Bropa~ Karerop~~ - 6e3pa6omHbfe. K Karerop"~ 6e3pa6oTHbiX orHoc~r 
nK>Ae~, He "MeK>w"X pa6ory, HO aKT~BHO 3aH~TbiX ee nO"CKOM. TaK CKalK8M, 
s CWA 6e3pa6oTHbiM CY~raerc~ YenoseK, KOTOpbl~ B reYeH•e 4-x HeAenb 
npe,QnpV1HV1M8I1 8KTV1BHbl8 nonbiTKV1 H8~H1 ce6e HOBOS M8CTO pa60Tbl. 

Tperbr~ Kareroplt1H - I1V1LJ,a, He BKfl/04BBMble e cocmae pa6o4eiJ cunb1. 
3TO CTYAeHTbl, yYaw~ec~, AOMOX03~~K~ " Te, KTO npOCTO He XOYeT pa6o
TaTb no KaK~M 6bl TO H~ 6bln0 np~Y~HaM. 3ry Karerop~Kl np•H~TO CY"TaTb 
3KOHOM1r1LI8CKVI H88KH1BHO~ LI8CTbiO H8C8J18HIIIfl. 

B cyMMe n"~a, orHOC~w~ec~ K nepso~ " sropo~ Karerop•~M (3aHmble 
~ 6e3pa6oTHble) npeAcrasmK>r co6o~ pa604YJO cuny crpaHbl. YpoeeHb 6e3-
pa6omuu,bt paCCLIVITbiB88TCH K8K OTHOW8Hit18 KOJ1111LI8CTB8 6e3pa60THbiX K KO~ 

n~Yecrsy n~~. npeAcrasn~K>w~x pa6oYyK> c"ny, ~ Bblpa>Kaerc~ B npo~eH
rax. Hanp~Mep, (1 MnH. YenoseK 6e3pa6oTHbiX I 10 MnH. YenoseK B cocra
se pa6oYe~ c•nbl) x 100% = 10%. 

CywecTByer HecKonbKO B~AOB 6e3pa6or~~bl. 
nepBbl~ B~A - <jlpHKI..IHOHH3" 6e3pa60TH1..13. 0Ha CB~3aHa C no~CKOM 

1r1 O>KV1,Q8HV18M pa60Tbl. ,Qeno B TOM, LITO LI8J10B8Ky, OCT8BIIIBW8MY npe>KH8e 

Mecro pa6oTbl IMH1 norepHsweMy ero, He acer,aa npocro ycrpmnbcr~ Ha Ho~ 

soe pa6oYee Mecro, Aa>Ke ecn" oHo cywecTByer. OrcyrcTB~e Heo6XOA"Mofi 
~H<j>OpMal.l~~. OTAaneHHOCTb pa6oyerO MeCTa OT MeCTa npOlK~BaH~~ " MHO
r•e APYf"e cj:laKTOpbl np•BOA~T K TO My, YTO YenoseK KaKoe-TO speM~ nOAbiC
K~saeT MeCTO pa60Tbl, COOTBeTCTBYKlll.lee onpeAeneHHbiM napaMerpaM. B 
H8KOTOpbiX CilYLI8HX JliO,QVI BbiHY>K.Q8Hbl V1CK8Tb HOBOS M8CTO pa60Tbl. Hanpltl~ 
Mep, B TOM cnyyae, KOfAa OA~H ~3 cynpyros nepeBOA~TC~ Ha pa6ory B APY
ryK> MeCTHOCTb, ~ sc~ ceMb~ BbiHy>KAeHa nepee3>KaTb s APYrDi'i ropoA "n~ 
nocenoK. V1 sropoMy cynpyry np~XOA~TC~ 6b1Tb 6e3 pa6oTbl AD rex nap, 
noKa OH He Hai'iAeT nOAXOA~wee MeCTO. ¢>p~Kl.I~OHHa~ 6e3pa60T~l.la, KaK 
np8BV1I10, \t1M88T A06pOBOllbHbla:i V1 OTHOCV1T8I1bHO Kp8TKOBp8M8HHbl~ X8-

paKTep. 4awe scero cj:lp~Kl.I~OHHa~ 6e3pa6or•~a 3arpar"saer nK>Ae~, "Me
IOI..l.\lr1X HennOXIII8 npoQJeCCV10H8I1bHb18 H8BbiKV1, V1 3TV1 JliO,QV1 06I18,Q810T ,QOC

T8TOLIHO BbiCOKO~ CT8n8Hb10 381..1.\lr1Tbl OT ,QOI1rDCpOLIHOro npe6biB8HV1rl B p~~ 

Aax 6e3pa6orHbiX. 
Bropoi'i ""A 6e3pa6oT"Libl - aro crpyKrypHa" 6e3pa6or~1..1a. CrpyKTyp

HaH 6e3p860TV1l.J,8 B03HV1K88T B CBH31r1 C T8XHOI10rL1LI8CKL1M\t1 C,QBI!1r8Mit1 B 

crpyKrype cosoKynHoro cnpoca "n~ cosoKynHoro npeAno>KeH~~. KOrAa ~3-
MeH~erc~ caMa crpyKrypa cnpoca Ha pa6oYyK> c~ny. nK>A~. Aonr•e roAb1 

CLIV1T8BWV18Cs:l npocfJeCCV10H8Jl8Mit1 B TO~ lt1I1V1 V1HOiil cQJepe ,Q8SH8I1bHOCTVI, 

BAPYf oKa3biBaK>TC~ HeHy>KHbiM~, noroMy YTO npo~3BOACTBO rpe6yer HOBbiX 
KB8I1L1QJ1t1K8LJ,L1iil, HOBbiX Cn8LJ,V18JlbHOCT8lil. TaK 6biJ10 C M8WL1HL1CT8Mit1 napo-

80308, KOr,Qa >K8Jl83Hbl8 ,QOpOrV1 nepeXO,QV1J1\t1 H8 3I18KTpV1L18CKYIO V1 T8ni10BD3-
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HYKl r~ry. KaK npas"no, crpyKTypHa~ 6e3pa6or~1.1a npo~sn~erc~ s nep"OAbl 
BH8ApeH"~ pe3ynbTaTOB HayYHO-TeXH~YeCKOfi pesonK>LI"" B o6wecTBeHHOe 
npo•3BOACTBO. CrpyKTypHa~ 6e3pa6or•L1a "MeeT 6onee npoAon>K~renbHblfi 
xapaKTep, YeM cj:lp~K~~OHHa~. V1 ecn~ <PP""LI~OHHa~ 6e3pa6omt.~a MO>KeT 
paccMaTp~sarbc~ KaK 6e3pa6oT"Lia AD6posonbHa~. ro crpyKTypHa~ 6e3pa-
6or~~a - 6e3pa6oTHlla BbiHY>KAeHHa". Y nK>Aei'i, norep~sw•x pa6ory 
ecneACTB~e crpyKrypHbiX ~3MeHeH"" B o6wecrseHHOM npo~3BOACTBe, KaK npa
BV1I10, OTCYTCTBYIOT H8Bb1Kit1, H806XO,Qit1Mbl8 ,QI1H HOBO~~! npOQJ8CCV10H8I1bHOC1 

A8HT8J1bHOCTV1. nonyLI8HV18 KB8I11t1C:f:>lt1K8LJ,VIV1, KOTOpaH 6bl COOTB8TCTBOB8J18 

rpe60B8HVIHM HOBbiX T8XHOJ10fV1lil, B03MO>KHO TOJlbKO nocne npOXO>KP,8Hlt1H 

onpeAeneHHoro nep~oAa nepenoAroTOBK", o6yYeH"~-
noaroMy n"KB~Aall"~ CTpyKTypHOi'i 6e3pa6oT"Libl npeAnonaraeT npo

.QOJ1>KL1T8IlbHbllil neplt10,Q, KOTOpbllil npHMO COOTHOCitlTC~ CO Bp8M8H8M, H806-

XOA"MbiM An~ nepenoworosK~ " o6yYeH"~ 6e3pa6oTHbiX HOBbiM, Yawe sce
ro cMelKHbiM npocj:lecc•~M. 

CoYeTaH~e BbiWeHa3BaHHbiX r"nos 6e3pa6oT"l.lbl (¢P""LI"OHHoi'1 " 
crpyKrypHoi'i) o6pa3yer raK Ha3b1Ba8Mbli'1 ecrecreeHHblii ypoeeHb 6e3pa-
6ontL-'bl. 3TOT ypOB8Hb H8p8,QKO H83biB810T «YPOBHBM nonHOiJ 38HRmocmU>> 
H!llll «paeHoeecHoiJ 6e3pa6omuu,eiJ». EcrecrseHHbiVI yposeHb 6e3pa6on1l..,\bl, 

KaK "3secrHo "3 rn. 16, onpeAen~er yposeHb noreHt.~~anbHOro BBn. 
COLI8T8Hlt1e enos «ecrecrseHHbllil)> 1t1 «6e3pa6orlt1LJ,8» ace MeHbwe ycr

palo'lsaer YLI8HbiX-3KOHOML1CTOB, lt1CCJ18.QYIOI..l.\L1X 3Tit1 CJ1Q)I(Hbl8 npOI_\8CCbl. no-

3TOMY B COBp8M8HHO~ 3KOHOMit1LI8CKOiil Jllt1Teparype BC8 L181..1.\8 MO>I<HO BCTpe

THTb repM"H NAIRU (Non- Accelerating- Inflation Rate of Unemployment), r.e. 
11e ycKOP"IOLl.IHii HH<jln"li"IO ypoBeHb 6e3pa60THI..Ibl. TaKOe Ha3BaH•e noA
~epKHBaer cywecrsosaH"e onpeAeneHHoro npeAena yposH~ 6e3pa6omt.~bl, 
Bbllii.QH 38 KOTOpbllil, 3KOHOMVIK8 CTOJ1KH8TCH C V1HQJJ1Hl.J,It18~. V1H8LI8 rDBOpH, 8CJ11t1 

npas•renbcrso 6yAeT crpeM"TbC~ CH">KaTb 6e3pa6omt.~y, cywecTBYK>Ll.IYK> np" 
ypoBHe noreHt.~~anbHoro BBn (nonHo<i 3aHHTOCT~ scex pecypcos), ro oHo 
~eH36elKHO CTOnKHeTC~ C "Hcj:lnHLI"ei'i (CM. nOAp06Hee rn. 23). 

EcrecrseHHbli'i yposeHb 6e3pa6oT"Libl, "n" NAIRU, onpeAen~erc~ KaK 
YCP8AHeHHa~ sen"Y~Ha cj:laKT"YecKoro yposH~ 6e3pa6oT"Libl B crpaHe 3a 
npeAbiAYw•e AeCHTb ner " nocneAYK>wMe ABC~Tb neT c yYeToM nporHo3-
Hb!X ou,eHOK. CneAyer OTM8Tlt1Tb, LITO nl06bJe M8TOAV1Kit1 noACLieTa ecrecTseH

Horo yposH~ 6e3pa6oT"Libl o6naAa10r onpeAeneHHbiM" norpewHocr~M". 
TaK, np" onpocax o6wecrseHHoro MHeH•~ " onpocax caMMX 6e3pa60THbiX, 
MH0r111e J110,Qit1, KOTOpbl8 no T8M lt1J1\II lt1HbiM nplt1LIIt1H8M H8 nbiT8HJTC~ 8KTitiBHO 

IIICK8Tb pa60LI88 M8CTO, T8M H8 M8H88, YK83biB810T C86H B rpacpe «683p8-

60THb18». 4aCTO 6e3p860THbiMit1 H83bi8810T C86H T8, KTO p88JlbHO 38H5H B 

T8H8BO!il 3KOHOMVIK8. 3TO 06bHCHH8T TOT QJaKT, LITO B H8KOTOpbiX CTp8H8X, 

rAe YPDBSHb TeHeso~ 3KOHOMVIKVI V1 ee AOnH s o6Ll\ecrseHHOM npolt13BO,Qcrse 

OTHOCit1TSnbHO BbiCOKit1, CT8Tlt1CTVILI8CK1t1lil ypOB8Hb 6e3p860Tit1l.J,bl T0)1(8 OK83bi
Baercs:~ BbiCOKit1M. 
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Puc. 19.2. 

W/P 

0 

1KecmKocm& 3apa6omHoU nnam&l 
u S&IHyJKdeHHBR 6e3pa6omuqa 

rnaea 19 

L 

Bbl):len~/OT eneAYIOIJ.1He npHYHHbl yero~YHsoerH s ):lOnroepoYHOM nep"
O):le eereersettttoro ypostt~ 6eapa6oTHI.\bl. Bo-nepsbiX. paasHra~ eHeTeMa 
erpaxosaHH~ no 6eapa60THI.\e. BbmnaTbl noeo6H~ 3H84HTenbHO eHH)I(810T 
emMYilbl K 6blerpoMy rpy):loyerpo~ersy H ysenHYHBaiOT epeM~. Koropoe 6ea
pa6oTHble TpaT~T Ha noHeKH HOBOrO MeeTa pa60Tbl. BO-BTOpbiX, 88)1(HbiM 
cf:laKTOpOM fiBJlfi8TCfl T8K H83biB88M8fl >K8CTKOCTb 38pa60THOiit nil8Tbl, KOTO

pa~ nopo)l(llaer BbiHY)I(IleHHYIO 6eapa6om1.1y. Mbl y"'e 3HaeM, YTO Ha pbiHKe 
rpy):la paettoseeHe Me)l(lly enpoeoM H npe):lno)l(eHHeM TPYA8 yerattaen"ea
ere~ npH onpe):leneHHbiX yenosH~X (eM. pHe. 19.2). 

BbiHY)I(IleHHa~ 6eapa6oTHI.\8 soaHHKaer s rex enyYa~x. Kor):la yposettb 
peanbHO~ 38p860THO~ nnaTbl (w,/P) npeBbiW8eT ee paBHOBeeHoe 3H8YeHH8 
(w

0
/P). HerH6KOeTb 38p860TH0<1 ni18Tbl npHBO):lHT K 803HHKHOBeHHIO OTHOe"

TeilbH0<1 HexeaTKH pa60YHX MeeT. MttorHe pa6oYHe erattos~re~ 6eapa6or
Hb1MH nOTOMy, YTO npH ):l8HHOM ypOBHe 3apa60TH0<1 nnaTbl npe):lflO)I(eH"8 
rpy):la L

2 
npesoexoAHT enpoe L, Ha Hero. 

8 T8KOM 38CTbiBW8M H8p8BHOB8CHOM COCTOfiHit11t1 pbiHOK Tpy,Qa MO)f{8T 

H8XO.Qit1TbCfl .QOBOJlbHO npO,QOJl>Kit1T8JlbH08 Bp8Mfl, KOTOpOe Onpe,Q8Jlfi8TCfl 

ene):lYIOU\HMH <jlaKTOpaMH: BO-nepBbiX, <jlHKeai.\He<1 ypoBH~ 3apa60TH0<1 nna
Tbl s AOrosopax e npo<jleo10aaMH H s HHAHBH):lyanbHbiX TPYAOBbiX eornawe
Hit1flx; 80-BTOpbiX, 38KOHO,Q8T8JlbHbiMit1 YCT8HOBJl8Hit151Mit1 Mlt1Hit1MYM8 aapa6oT

HOiit nJl8Tbl, Hlt1>K8 KOTOporo npe,Qnp1t1Hit1M8T8Jllt1 He lt1M810T npaea CHit1}f{8Tb ee; 

B-Tp8Tblt1X, nOB8,Q8HVI8M cf:lVipM, He 38VIHT8peCOB8HHbiX B CHVI>KeHVIVI ypoBHs:l 

3apa60THOI/t nJl8Tbl, nOTOMY YTO 3TVI cf:l!t1pMbl 60fiTCfl np1t1 ee CHit1}f{eHit1111 nore

p~Tb BbleOKOKBanH<jlHI.\HposaHHYIO pa604YIO eHny. 
Cne):lyer orMeTHTb, YTD eereerseHHbl~ ypoeettb 6eapa6oTHI.\bl He ~en~

ere~ paa H Haseer):la aa):laHHbiM. Bo MHOrHx erpaHax s XX s. tta6n10Aanacb 
TeH):leHI.\H~ K ysenHYeHHIO ecreerseHHOro ypOBH~ 6eapa60THI.\bl 8 ):lOI1rOBpe
MeHHOM nepHO):le, XOT~ B OT):leilbHble nepHO):lbl OH CHH)I(aflC~. K HaYany 1999 r. 

432 

MaKpD3KDHOMU'-/ecKaR Hecma6un&Hocm&: u,uKnU'-IHocm& pa3eumuR p&1HD'-IHDI1 :JKDHDMUKU 

8 CWA 6bln ):locmrttyr 6ecnpel.\eAeHTHO BbiCOKH<1 ypo8eHb aaH~TOCTH aa 
nocneAHHe 30 ner: <jlaKmYecKH<1 yposeHb 6eapa6oTHI.\bl cocraeHn scero 
4,2%. npH TPYAOCnoco6HOM HaceneHHH 8 133 MilH. YenoseK 8 crpatte pa-
6orano 128 MilH. YeilOBeK, HilH K8)1(1lbl<1 BTOpo<1 rpa)l(ll8HHH CTp8Hbl. Ho no
BbiWeHit1fl TBMnOB 1t1Hci)Jlfll!lt11t1 H8 H86JliO.Q8JlOCb. MO>t<HO C lt13B9CTHOI/t OCTO

pO)I(HOCTbiO npe):lnOilO)I(HTb, YTO K yKa3aHHOMy nepHOAY npOH30WI10 CHH)I(e
HHe eeTeCTBeHHOrO ypOBH~ 6eapa60THI.\bl. 0):lH8KO B 2001 r. nOilO)I(eHHe CTa
IlO MeH~TbC~. YpoeeHb <jlaKTHYecKo<1 6eapa6oml.\bl s CWA cocrasHn Ha ):le
Ka6pb 2001 r. 5,6%. no pacYeTaM Hai.\HOHanbHOro 610p0 3KOHOMH4eCKHX 
~ccne):loeattH<1 (NBER) 3KOHOMHKa CWA HaxoA•Tc~ s pel.\eccH" c Mapra 
2001 r. no):lbeM, KOT0pbl<1 H848I1C~ B M8pTe 1991 r., 3aKOH4HI1C~ 8 M8pTe 
2001 r. Ott npo):lon"'anc~ poetto 10 neT " 6bln caMbiM npoAOfl)I(HTenbHbiM e 
"cropHH 3KOHOMHYeCKHX tta6n!O):leHH<1 NBER. 

LI~KnHYecKaR 6e3pa6oTHI.\a, KaK ~scTByer H3 ee ttaasatt•~. nopo)l(lla
ercfl L!lt1KJllt1YeCKit1Mit1 KOJle6aHHfiMit1 3KOHOMit1Y8CKQI/t 8KTit1BHOCTit1. )J.eJlO B TOM, 

4TO B neplt10.Q CMeHbl 3H8K8 .Q8V1)!{8Hit1fl 3KOH0Mit1Kit1 C «nJliOC8 H8 MHHYC», 

MO)I(eT np0.30<1TH pe3KOe C)l(aTHe np0.3BO):lCTBa 8 p83IlHYHbiX OTpacn~X. 
. MaccoBbiMH Moryr craHOBHTbC~ 6aHKporcrea npe):lnpH~TH<1 paanHYHbiX 

·~;. pQ:>ep X03fllitCTBeHHOiit ,Qef!T8JlbHOCTit1, lt1 B 3TOT nepHO.Q MHOrlt1e Mlt1JlJllt10Hbl 

• J1/0):le<1 COBepweHHO H80)1(H):l8HHO H BHe3anHO ):lil~ HHX CT8HOB~TC~ 6eapa-
60THbiMH. npo6neMa ycyry6n~eTC~ TeM, 4TO 8 ycnOBH~X I.\HKI1HYeCK0<1 6e3-

. pa6or•l.\bl Il!OA~M He noMoraer HH nepeop•ettTai.\H~, "" no):lrorosKa no Ka
, · KOA-ro Hoeollt Keanlt1c:IJit1KaL!It1H. He ecer,Qa cnacaer 1t1 nepeMeHa Mecra }f{H

:renbcrea, nOTOMY YTO Kplt131t1C MO>KBT OXB8Tit1Tb BCIO H8L!It10H8JlbHYIO 3KOHO

M"KY " ):la)l(e Bbi<1T" H8 MHpOBO~ yposeHb. 
i..IHKI1HYeCK8~ 6eapa60THI.\8 onaCH8 e111e " TeM, YTO, KpOMe COI.\HailbHbiX 

6e):lcrs•~. otta npHttoc•r e111e " ~BHble norepH s o6beMe peanbHOro BBn. 
Ha 3TO o6parHn BHHM8HHe HaseCTHbl<1 aMepHKaHCKH<1 3KOHOM•cr Apryp 
OyKeH (1928-1979). Ott c<jlopMynHpoean aaKoH, eornactto KoropoMy crpa
tta rep~er or 2 AO 3% <jla•r•YecKoro BBn no orttoweHH/0 • noreHI.\HanbHO-

_,'My BBn, KOr):la <jlaKTHYeCKH<1 yposeHb 6eapa6oTHI.\bl ysenHYHeaerc~ Ha 1% 
no cpa8HeH"/O c ee ecrecrseHHbiM ypostteM. B 3KOHOMHYeCKo<1 nHreparype 

· \3Tor aaKoH lt13BecreH KaK JaKOH OyKeHa: 

(Y- Y")/Y" =-A. (U- U,), (5) 

r):le Y- <jlaKTHYeCKH<1 BBn, Y" - noreHI.\HanbHbl<1 BBn, U - <jla•r•Ye
CK"" yposeHb 6eapa60THI.\bl, U - ecrecrseHHbli'i yposeHb 6eapa6oTHI.\bl, A. 
(B 86COI1/0THOM Bb1p8)1(eHHH) -

0

3MnHpH4eCK"i1 K03<jl<jlHI.\HeHT 4YBCTB"Tenb
H0CTH BBn • H3MeHeHH~M 1.\HKnHYeeKoi'i 6eapa6oTHI.\bl (Koa<jl<jlHI.\HeHT OyKeHa). 

npe):lnOilO)I(HM, ecTeCTBeHHbiH yposeHb 6eapa60THI.\bl COCTaBn~eT 5%, a 
ee <jlaKTHYeCKHi'i yposeHb- 8%. AonycrHM, K03<jl<jlHI.\HeHT OyKetta pasett -2,5. 
TorAa orcraeattHe <jlaKTHYecKoro BBn or noreHI.\HanbHOro cocrasHT (8%- 5%) 
X (-2,5) = -7,5%: crpatta «He):lononyYHna>> 7,5% or noreHI.\Hanbttoro BBn. 
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§ 4. Ponb rocyAapcTea e perymtpoeaHI/1111 

3KOHOMIII"'eCKIIIX I.IIIIKilOB: 

CT361i111111331.11110HH3H nOI1111Tii1K3 

/nasa 19 

CTa6H:nH:33LU10HHafl nonH:TH:Ka rocyAapcrea - :no KoMn

neKc Meponpiii51H1C1 M8Kp03KOHOMit14eCKOC1 nOillt1Tit1Kit1, HanpaBJleHHbiX H8 CT8-

6111Jllt138~11110 3KOHOMIIIKIII H8 ypOBHe nOilHOC1 38H5lTOCTit1, IIIJllll noTeHL.J,It18JlbHOro 

BblnycKa. Pe~emoB rocyAapcrBeHHoro BMewarenbCTBa B 3KOHOM"KY B yc
noelt15lX M8Kp03KOHOMit14eCKOC1 HeCT86li1JlbHOCTIII ,QOCT8TOYHO MHOro. 0,QH8KO 

06W,Itle npHHL.J,IIInbl B03,QeC1CTBit1fl H8 yp088Hb ,QeJlOBOiil 8KTIIIBHOCTIII CBO,Q5HCfl K 

cne,QyiOW,ItiM nono>KeHIIIf!M: e ycnoe~t~s:~x cna,Qoe npae~t~renbcreo .QOil>KHO npoeo

A"Tb CT"MYfl"PYIDLI1YID non"T"KY, a B ycnoB-~X nDAbeMa - CA8P>K"B81Dli1YID 
M8Kp03KOHOMit14eCKYIO nOJlli1H1Ky, CTpeMs:ICb He ,QOnyCTIIITb CIIIJlbHOrO «nepe

rpeaa>> 3KOHOM"K" ("Hcj)n~~"OHHOro pa3pb1Ba). ,Qpyr"M" cnoBaM", rocyAap
CTBO AOfl>KHO crna>K-a8Tb aMnn"TYAY KOne6aH"<i cj}aKT-48CKOro BBn BOKpyr 
n"""" rpeHAa (eM. aHOBb P"C- 19.1). 

Tp8,QIIIL.J,V10HHbiM CT8Jl KeC1HCit18HCKIIIIil nO,QXO,Q, HanpaeneHHbllil H8 ynpasne

H"e COBOKynHbiM cnpOCOM. lpacj}-48CK" 3TO MO>K8T 6b1Tb npeACTaaneHO Ha 
P"C. 19.3. 

80 speMs:l Kpll131t1C8 Ill ,QenpeCCI-1111, T. e. H8 nOHiti>K8TeJ1bHOC1 BOJlHe L.J,It1K

Jllr14eCKio1X KOJ1868Hli1C1, rocy,QapCTBeHH8s:l nOJlVITli1K8 HanpaBJl8H8 H8 CTVIMYI1Li1-

pOB8H"e coBoKynHoro cnpoca: Ha P"C- 1 9.3a sro orpa>Kaerc~ CAB"roM 
BBepx KP"Bo<i AD B nono>KeH"e AD,, np"6n">K810ll1eM 3KOHOM"KY K ypoBHIO 
nonHo<i 3aH~rocr" Y". Hanpor"B, B cj)a3e nDAbeMa, "· oco6eHHO «6yMa», 
eo ~t~a6e>KaH~t~e ,Q8IlbHeC1wero neperpeea 3KOHOMVIKitl, cra61t1JlLi138L.J,Li10HHas:~ no-

AD ,AS AS AD,AS AS 

Puc. 19.3. Bo3deiicmaue aocydapcmaa Ha coaoKynHbiii cnpoc 
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n"T"Ka rpacj)"48CK" orpa>Kaerc~ (p"c. 1 9.36) CAB"roM KP"Bo<i AD BH"3, B 
nono>KeH"e AD,, An~ n"KB"A8L1"" ""¢n~L1"DHHoro pa3pb1Ba " B03Bpal!1eH"~ 
sKOHOM"K" K ypoBHIO noreHLj"anbHOro BblnycKa Y". TaK"M o6pa3oM, cra6"
J1VIJ8L.J,VIOHHas:l nOilltiTVIK8 npe,QCT8BJls:I8T C060C1 H860p «KOHTp,Q81i!CTBVIVI» no 

OTHOWBH"IO K ypOBHIO A8fl0BO<i aKT-BHOCT": CA8P>K"B310li1"X BO BpeM~ 
noAbBMOB " CmMyn"PYIOL11"X BO BpeM~ cnaAOB. 

Ho KaK npaB"TenbCTBO Y3Haer o TOM, B KaKo<i ¢a3e cpeAHecp04HOro 
U~Kna H3XOA"TC~ 3KOHOM"Ka? ,Qn~ 3TOro OHO "cnonb3Y8T A3HHbl8 0 A"Ha
MVIK8 MHO>K8CTB8 nOK838T8Jl8C1 3KOHOMIII48CKOC1 KOHbiOHKTypbl, npe,QOCT88Jlfl

eMbl8 OcV"~"anbHbiM" CT3T-CT-48CK"M" cny>K6aM", H8y4HO--CCfl8AOB8-
T8IlbCKli1Mit1 L.J,eHrpaMH Li1 r. n. MaKpoaKOHOMit148CKHe nepeMeHHble nplt1HfiTO 

noAp83A8fl~Tb Ha npOU,UKnU4eCKUe, KOHmp4UKflU4eCKUe U 8U,UKflU4eCKUe, a 
38BitiCII1MOCTLi1 OT TOro, K8K «B8.QYT» C86fl H83B8HHbl8 IlOK838T8.nL-1 H8 pa3m"l4-

Hb1X cfJa38X 3KOHOMIII48CKOro, Li1Jllll ,Q8J10BOro L.J,Li1KJ18. 

npOL.l,lt1KJllt148CKLi18 nep8M8HHbl8 pacryr BO Bp8Mfl O>Kit1BJl8HVIfl Li1 I10,Qb8M8 

~ naAaiOT ao apeM~ KP"3"ca " Aenpecc"": o6beM npoMbiWneHHoro npo"3-
BOACTaa, np-6biflb 6"3Heca, npOLj8HTHbl8 CT8aK" a Kp8TKOCp04HOM nep-0-
p,e, o6beM AeHe>KHo<i Maccbl " AP-

KoHTP~"Kn"4ecK"e nepeMeHHble pacryr ao apeM~ KP"3"ca " Aenpec
CH~. " naA310T aO apeM~ O>K-aneH-~ " nDAbBMa: ypoaeHb 6e3pa60T-Ljbl, KO
MM48CTBO 68HKpOTCTB B p88JlbHOM Li1 cfJV1H8HCOBOM C8KTOpe 3KOHOMit1KVI, T0-

88pHO-M8T8plt18JlbHbl8 38n8Cbl. 

AL.J,liiKilVI4ecKit1e nepeMeHHble MO>KHO H83B8Tb «6eay4aCTHbiMIII» K cpaaaM 

liHKna: H8KOTOpbl8 a"Abl rocyAapcraeHHbiX paCXOAOa (Ha nDAABP>KKY cj)yH
P,BMBHTaflbHbiX "CCfl8AOaaH"<i, Halj-OH3flbHYIO 060pOHy), 3KCnOpT (a H8KO
TOpbiX crpaHax, Hanp"Mep, CWA), "Mnopr (a 51no""")-

Ho ,Qilfl ,QeC1crseHHolil cra6~t~nlii38L.J,VIOHHO!il non~t~TliiKL.-1 ea>KHO 3H8Tb He 

TOflbKO KOppenolj"IO MB>KAY ypoaHeM Aenoao<i aKmBHOCT", "3M8p08MbiM 
13Bn, " H33aaHHbiM" Tp8MO rpynnaM" nepeMBHHbiX. npaa"T8flbCTBO "HT8-
pecyeTCfl lt1 T8M, K8Kit18 1113 M8Kp03KOHOMVI48CKL!1X I10K838T8Jlelil B CB081i! ,Qit1-

H8MHK8 MOryT npeACK333Tb HacrynneH"e KP"3"Ca. B CB03H C smM MaKp0-
_3KOHOMVI48CKlll8 nep8M8HHbl8 MO>KHO nO,Qp83,Q8JlLi1Tb H8 onepe>K810W,Ue 1t1 38-

nB30bi8810W,Ue nOK838T8J1Li1: T8K, onepe>K810W,It18 nOK838T8Jllll K8K 6bl «6eryr 

~nepeA"" nosopoTHbiX T04eK ~"Kna Ha P"C. 1 9.1. Hanp"Mep, o6beM rosap
HO-MarepL!laJlbHbiX aanacoe Ha4L!1Haer yeenLi14L!1BaTbCfl, a L\8Hbl Ha aKL.J,V11t1 Li1 

JPOB8Hb aarpy3Kit1 npOlt13BO,QCTB8HHbiX MOW,HOCTea/1 CHLi1>K8TbCfl p8HbW8, 48M 

~,acrynL!lr KpLi13111c; L!13MeHeHitle arL!lx >Ke noKaaarenelil s o6parHOM Hanpasne

HH" Ha4HHaerc~ paHbwe, 4BM Hacryn"r ¢a3a nOAbeMa. TaK"M o6pa3oM, 
onepe>t<a10w,111e noKaaarenVI cL!1rHanVI3VIPYIOT o HacrynaiOW,LilX cna,Qax L!1 

noAbeMax. Hanpor~t~s, aana3,QbiB810W,L!1e noKaaarenL.-1 a ceoelil ,QL!1H8Mit1Ke or

CTaiOr OT nosopOTHbiX T048K: ypOB8Hb 6e3pa60T"~bl, Hanp"Mep, AOCT"raer 
CBOero M8KCVIMYM8 H8CKOJlbKO n03>K8, 48M 3KOHOMVIK8 ,QOCTL!1rll8 «,QH8» . 

.QOCTOB8pH8s:l CT8TVICTit1K8 VI npoctJeCCVIOH8nbHbl8 ,Q8aiiCTBlt1fl np8BL!1T8Jlb-
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CT88, YMBIOLl\BCO rpaMOTHO ~HTepnpeT~p088Tb A~H8M~KY onep9)1{810LJ.\~X ~ 
aanaa,QbiB8101..1.\HX noKaaarenelil, eo MHOrDM onpe,QSils:IIOT ycnewHOCTb cra6~

IlVI38l.IVIOHHbiX M8pOnpV15HHiil. 

B nocneAYIOLJ.\~X ma8ax, noc8HLJ.\BHHbiX KpeJ1~THO-AeHe)I{HO~ ~ Hanoro-
80-610J1)1(eTHO~ non~T~Ke, 6y/1BT noJ1p06HO paCCMOTpeH MeXaH~3M CT~Myn~
PYIOLJ.\9~ ~ CJ19P)I{~8aooll\e~ non~T~K~. Hanpa8neHHO~ Ha npeJ10TBpalJ.\eH~e 
H8>K8Il8T8IlbHbiX V13M8H8HHiil COBOKynHOro cnpoca. Ho B nOCI18,QHVI8 ,Q8CSH~

IleT~H 3KOHOM~CTbl 06pall\aiOT 8H~M8H~e Ha TO, ~TO peryn~p088H~e Aeno-
80~ aKT-8HOCT~ J10Il)I{H0 6b1Tb 06pall\BHO 8 60I1bWe~ CTeneH~ Ha C080Kyn
H09 npeAilO)I{eH~e (eM. m. 26- Teop~H 3KOHOM~K~ npeAilO)I{eH~H). Ho, He
aaBHCHMO OT TOrD, K8KOiil CTOpOH8 OT,Q810T npe,QnOYT8HVI8 3KOHOMit1CTbl ~ 

non~T~K~. Ha npaKT~Ke OCYL1\BCT8I1HIOLJ.\~e cTa6~n~3al1~0HHble nporpaM
Mbl,- C080KynHOMY cnpocy ~Il~ C080KynHOMY np9J1I10)1{9H~IO - CI10)1{He~W-M 

8onpocoM H8I1HeTcH npo6neMa naro8, o KOTOpbiX Mbl ro8op~n~ 8 m. 17. 
npeJ1ei1bHO ynpOL1\8H, MO)I{HO nOHCH~Tb ee TaK: YAaeTCH Il~ npa8~Tei1bCTBY 

CT~MYI1~p088Tb 3KOHOM~KY ~MeHHO 8 TO~ cpa3e Lj~KI18, KOC/18 HaCTyn"n 
cna,Q, VI C,Q6p>KVIB8Tb - TOYHO B nepVIO,Q «neperpeB8» ,Q8IlOBOii! 8KTVIBHOCT~? 

Mo)I{HO cpa8H~Tb cTa6~I1~3BL1~0HHyoo non~T~KY co CTpenb6o~ no AB~)I{y-
1..1.\Biilcs::~ MVIWSHVI: 06b6KT npaBVIT8IlbCTB8HHOrO B03,Q81i!CTBVI5l ( «MVIW8Hb» -

3KOHOM"K8 CTp8Hb1) BCB speMH H8X0/1~TCH 8 /18~)1{eH~~. ill eCTb 60I1bW8H 
onaCHOCTb npOM8XHYTbCs:l VI He C,QBI18Tb TO'-IHOrO BbiCTpena. A 8CI1H T8K, TO 

BC8 M8pbl CT86VIIlVI38l.IVIOHHOiil nOilHTVIKVI OK8>KYTC5l 6ecnOI183HbiMVI VIIlVI ,Q8>K8 

8peJ1HbiM~. A~cKycc~~ no aToMy no80AY 8B/1YTCH 3KOHOM~cTaM~ 8nnoTb AO 
H8CTOHL1\eCO 8peMeH~. 3Ta npo6neMa T8K)I{e 6yAeT paCCMOTpeHa HaM" B 
m. 20, 22, 26. 

Ha «,QVIKVIIil» 3KOHDMVIYecKVIIil l.IVIKil, norps:~caBwVIIil ocHOBbl Kamnam-1aMa 

8 XIX - HB4ane XX 8eK08, no MBTKOMY 8blpa)l{eH~IO CaMyanbCOHa, HaAeTa 
Y3,Q8. V\ n03TOMy, nO,QBO,Qs:l VITOrlt1, Mbl MO>KSM CK838Tb, YTO, H8CM0Tp5=1 Ha BC8 

CilO>KHOCTVI CT86VII1VI38l.IVIOHHO~ no.nVITHKVI, OH8 OCYI..l.\8CTBils:I8TCs:l 80 BC8X 

CTp8H8X pbiHOYHOl/1 3KOHOMVIKV1, VIM8s:l npVI 3TOM, 8CT8CTB8HHO, CBOH OTI1V1-

4V1s:l, CBs:I38HHbl8 C TSM, '-ITO npVIHs:ITO H83biB8Tb «H8l.IVIOH8IlbHOiil MO,QSilbKl 

3KOHOMVIKVI». AMepV1K8HCKVI~ K8nVIT8IlVI3M OTilVIY88TCs:l OT s:JnOHCKOro, 8 5WOH

CKV1l/l - OT nepeXO,QHOiil 3KOHOMVIKVI POCCVIVI. noaTOMY He MO>K8T 6b1Tb a6CO

IliOTHO YHVIB8pC8IlbHbiX P8l.l8nTOB B npOB8,Q8HVIVI CT86VIIlVI38l.IVIOHHOli! nOilVl

TVIKVI. 0,QH8KO 3H8HVI8 OCHOBHbiX 38KOHOM8pHOCT8~ l.IVIKilV1Y8CKOrO pa3BV1Tit151 

3KOHOM~K~ - COBepweHHO He06XOA~M8H npeAnOCbiilKa 3cpcpeKTHBHO~ MBK
p03KOHOMVIY8CKOiil nOilVITVIKIII np8BVIT8IlbCTB8 B .n1060~ CTp8H8. 
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OcHOBHble noHRTMR: 

TpeHA 

Kp"3~C 

noAbeM 

Aenpecc~H 

OlK"8neH"e 

reopVIR nom1n1YecKoro LU-1Kna 

TeopV15=1 paeHosecHoro 

3KOHOMVI4eCKOrD U,VIKI18 

Teop"H peanbHoro 
3KOHOMVI4eCKOrO U,~KI18 

'Koa!jJ!jJ"L1"eHT Kan~T8I109MKOCT" 

S!jJ!jleKT aKcenepaTopa 

·~cpcpeKT MYilbTVInilVIKaropa-aKceneparopa 

<t'noronoK» VI «nom> Kone6aHVIIil BBn 

::l),po6neMa «VIMnynbc-pacnocrpaHSHVIS» 

l;iespa6oT" L1a 

-\- cpp"KL1"0HHaH 

'' - CTpyKTypHaH 
•1,1 

l.' - l.IVIKilV148CK8R 

-C- ,qo6pOBOilbH8fl 

. ·.- BbiHy>K.QeHH8R 

:Ill!' YCKOpHIOLl\~~ ~H!jJI1HL1"10 
,: ypoaeHb 6e3pa6oT"l1bl, (NAIRU) 

·~aKoH OyKeHa 

·e-ra6VIIlV138l.IVIOHHafl nOilVIH1K8 

" 

economic cycle 

(business cycle) 

trend 

slump 

boom 

depression 

recovery 

political cycle theory 

equilibrium business 

cycle theory 

real business cycle theory 

capital to output ratio 

accelerator effect 

multiplier-accelerator effect 

ceiling and floor 
GDP fiuctuations 

impuls-propagate problem 

unemployment 

- frictional 

- structural 

- cyclical 

- voluntary 

- involuntary 

Non-Accelerating-Inflation
Rate-of Unemployment 

Okunrs law 

stabilization policy 
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KPE,QL.UHO-,QEHE}I{HMI CLILCTEMA 
LiL KPE,QLILTHO-,QEHE}I{HMI nOilLILTLILKA 

«B meopuu OeHeG ecmb He
Limo, HanOMUH810UJ,ee RDOHCKut] 
caO. 0Ha Hecem e ce6e 3cme
mutJecKoe eOuHcmeo, nopo>K
OeHHoe pa3Hoo6pa3UeM, a ee 
Ka)l(yUJ,aRCR npocmoma CKPblea
em notJmu Henocmu)I(UMYIO 
cyw,Hocmb». 

MunmoH cPpuOMeH 

AeHbrH H Hx QlYHKLIHH. 

noHHTHe H THnbl AeHeJKHbiX CHCTeM 

,QeHbr~ npe,QcrasnHIOT co6o1.1 HeorbeMneMbiH aneMeHr Ha

wero nosce,QHesHoro 6b1Tir1A. CospeMeHHbiH YenoseK He MO>Ker npe,Qcra

BHTb Ce6e pbiHOYHYfO 3KOHOMHKY 6e3 AeHe>KHOCO 06paU1eHHO. 0AHaKO, KaK 
3TO 6btn0 nOK838HO B rn. 5, ,Q8HbrV1 - 3TO npo,QyKT V1CTOpV148CKOro p83BV1TV15=1. 

0HV1 B03HV1KnV1 H8 onpe,QeneHHOM 3Tane X03HJ.1CTB8HHOiil >KV13Hitl 06W,8CTB8, V1 

HX nos=~sneH~t~e crano orpoMHbiM waroM snepe.Q no npeo,QoneHV110 y3ocn1 

6apTepHoro o6MeHa. 
B npo1.1ecce HCTOpHYecKoro pa3BHTHR cjlopMbl AeHer npeTepnenH cepb

e3HY>O 3BOOfOL\HfO. nepBOHa4anbHO B KaYeCTBe /18Her o6pal.l1aOHCb TOBap· 
Hble ,qeHbrH, Koropble ~t~cnonHs:~nH cpyHKL\H~ ,QeHer, a ra101<e npo,Qasan~t~Cb 1t1 

noKynanHCb KaK 06biYHbli1 TOBap (HanpHM8p, paKOBHHbl, KaKa0-606bl, nyW· 
HHHa, fOBenHpHble yKpaweHHR H, HaKOHel\, 3000TO H cepe6po). no31\Hee B 
o6paW,8HV1V1 nOflBV1nV1Cb CHMB01U1'-IeCKHe ,qeHbfH, 38Tp8Tbl H8 npm13BO,Q

CTBO KOTOpbiX 3H84~T8nbHO ycrynanVl VlX noKynarenbHOiil CnOC06HOCTV1 B K8-

YeCTBe AeHer (6yMa>KHbte AeHbrH, pa3MeHHbte MOHeTbt). AanbHei1wee pa3-
BV1TV1e roprosn~ npv18eno K nos:~sneHV110 KPeAHTHbiX ,qeHer, Koropble npe.Q

crasnHnV1 co6o1.1 o6s:~3arenbcrsa BHaYane qJV13V1YeCKV1X m·1l..\, ctJ~t~pM, a 3areM 

H 6aHKOB. 
,QeHbrVl, no onpe,QeneHV110, o6na.Qa10T a6coniOTHoiil nVlKBVI.QHOCTbiO 

(eM. rn. 5). Ha R3btKe 3KOHOMHYecKoi1 TeopHH 3To 03HaYaeT, YTO H3Aep>KKH 
o6MeHa AeHer Ha KaKHe-nH6o APYrHe 6nara paBHbl Hyn>a. 

KaKOBa >Ke npHpOAa COBpeMeHHbiX AeHer? C OAHOi1 CTOpOHbl, rocyAap
CTBO BblnYCK88T B o6p8W,8HV18 ,Q8HbrV1 K8K 38KOHH08 Cp8,QCTBO nnaT8)1{8 B 

3KOHOMHKe. npeAnO>K9HHe A9Her (AeHe>KHYfO Macey) o6ecneYHBaeT no co
rnacoeaHHfO c npaBHTenbcTBOM L\eHTpanbHbti1 6aHK cTpaHbl. B raKoM cny-
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4ae, coepeMeHHble AeHbCH npeACTaBOOfOT C060i1 A9Kp9THbl9 A9HbrH, KO
ropbte npaBHTenbcTBO npoeoJrnawaeT o6o3aTenbHbiMH 1100 npHeMa npH o6-
MeHe VI s KaYecrse 38KOHHoro cnoco6a ynnaTbl ,Qonros. 

C ,Qpyroiil CTOpOHbl, HaceneH\t18 CTp8Hbl BOCnpV1HV1M88T BblnYCK88Mbl8 B 

06paU1eHHe 6yMa>KHbte AeHbrH KaK o6U1enpH3HaHHoe cpeACTBO o6MeHa. 
nto,QVI npV13H810T 38 «KYCK8MV1 6yMarltl» CnOC06HOCTb V1rp8Tb ponb ,Q8Her B 

3KOHOMV1K8, nOCKOnbKY OHH ,QOB8p5=110T npasvnenbCTBy, nonarafl, 4TO OHO H8 

6y.QeT 3noynorpe6ns:~rb csm1M MOHononbHbiM nono>KeHV1eM 3MV1T8HTa ASHer 

" coxpaHHT 6yMa>KHbte A8HbrH peAKHM 6naroM. nosroMy roeopoT, 4TO co
apeMeHHao AeHe>KHaO CHCTeMa HOCHT cfJuCJyu,uapHbiU xapaKTep (OT naT. 
«fiducia» - CAenKa, OCHOBaHHaR Ha 1\0BepHH). 

B 3KOHOMV1Ke crpaHbl HaceneHHe npe.Qbs:~sns:~er cnpoc Ha ,qeHbrH, no

CKOObKY OHH BblnOnHRfOT Ba>KHbl8 cjlyHKL\HH. li1MeHHO 6naro11apo 3THM cjlyHK
~VIHM HaceneHV18 V1 l..\8HV1T ,Q8HbrV1. Cne.[\y8T Bbi,Q8nV1Tb Y8Tblp8 OCHOBHbiX 

cjlyHKL\HH AeHer: cYeTHao eAHHHL\a, cpeACTBO o6MeHa, cpeACTBO coxpaHe
KMR l.I8HHOCTH H cpeACTBO nnaTe>Ka. PaccMOTPHM 3TM cjlyHKL\HH noApo6Hee. 

C4eTHaR 9AMHHL\3. B 6apTepHoi1 3KOHOMHKe, r11e HeT MecTa AeHbraM, 
T.oprOBnH 88.[\STCfl no OTHOCV1T8nbHbiM l...I8H8M TOB8pOB (L.18HHOCTb OBL\bl Bbl

p8>K88TCH '-18p83 TOnOpbl, L\SHHOCTb KOTOpbiX, B CBOIO OY8p8,Qb, Bblp8>K88TCH 

4epe3 nweHHL\Y, l\eHHOCTb KOTOpO>i MO>KHO Bbtpa3HTb 4epe3 OBel.l H T. /1.). 
4eM 6onbWe TOBapOB BOBneKaeTCO B 06MeH, TeM 6onbWe KOOH4eCTBO OT
HOCHT80bHbiX l\8H. nosTOMy 06b8KTHBHO Tpe6yeTCR CBOeo6pa3HaO «MepHaO 
OHHe>iKa>>, eAHHao Mepa l.leHHOCTH BCeX APYCHX TOBapOB, ponb KOTOpoi1 Bbl
nonHRfOT AeHbrH. C nooeneHHeM AeHer l.leHbl ecex roeapoe nonyYa>aT AeHe>K
Hoe Bbtpa>KeHHe. 1..\eHa - sTo nponopl\HR o6MeHa Tosapos Ha AeHbrH. 

CpeACTBO o6MeHa. B 6apTepHoi1 3KOHOMHKe Heo6XOAHMO ABOi1Hoe co
sna,QSHV1e norpe6HOCT8iil ,QnH 38KniOY8HV17l C.[\SnOK: 48nOB8K, TOpryiOW,Vliil 7!6-

l10K8MV1, CMO>KST 06M8H7lTb VlX Ha rpyWV'I, TOnbKO, ecnH OH BCTp8T\t1T T8KOrD 

npoAaBL\a, pacnonara>all1ero rpywaMH, KOTopoMy HY>KHbl o6noKH. 3Ta npo-
6neMa craHOB~TCfl see 6onee cno>KHOH no Mepe pocra YV1cna rosapos 1t1 

~PDAaBl.IOB. ):\eHbrH npeKpacHo pewa>aT sTy npo6neMy. 0HH cTaHOBRTCR 
nocpeAHHKaMH B roeapoo6MeHHbiX CAenKax. <l>opMyna 6apTepHoro o6MeHa 
T-T npeepal.l1aeTCR B cjlopMyny TOBapHoro o6MeHa T-A-T. nepBOHa4anbHO B 
4JyHK~HH Cpei\CTBa 06MeHa BbiCTynanH peanbHble TOBapHble AeHbCH- COHT
KH 3000Ta H cepe6pa, KOTOpble He06XOI\HMO 6btn0 AenMTb, B3BeWHBaTb, 
YCTaHaBnMBaTb npo6y. no3AHee OfOI\H nepewnH K HCnOOb30B8HHfO MOHem, 

T. e. CllV1TKOB ,QeHe>KHoro Meranna onpe,QeneHHoro seca, npo6bl V1 cpopMbl c 

nSYaTbiO rocy,Qapcrsa, y,Qocroseps:~IOw,eiil VlX no,QnVlHHOCTb. 3ro 3KOHOMV1no 

Tp8HC8Kl...IV10HHbl8 V13,Q8p>KKV1, HO nonHOL..18HHbl8 MOH8Tbl B o6p8ll.\8HV1V1 CTV1pa-

1U1Cb V1 068Cl..\8HV1B8nV1Cb, YTO npV1Beno, B KOH84HOM CYSTS, K V1X 38M8He CV1M

BOill4'-16CKV1MV1 ,Q8Hbr8MV1 - 6yMa>KHbiMVI Kyn10p8MV1 p83IlV14HOrD .[\OCTOV1HCTB8. 

nepBble 6yMa>KHbl8 A8HbrH noOBHnHCb B KHTae ell1e B XII BeKe, a B Poc
Cl4\t1 6yM8>KHbl8 ,Q8HbH1, KOT0pbl8 H83biB8nV1Cb 8CCV1rH8l..\l-1HMV1, 6blllV1 Bblny-
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~eHbl np" EKarep"He II. 6yMa>KHble AeHbr"- 3TO oYeHb YA06Hoe cpeAcreo 
06MeH8. EcnH ,QeHbrH pe,QKL-1, T. e. IIIX npe,QnO>KeHHe HOCHT orpaHW·I8HHb1~ 

xapaKTep, TO OH" "MeiOT ljeHHOCTb " niOA" MOryT 6yMB>KHbiM" AeHbrBM" 
nnaTHTb npH noKynK8X TOB8p08 L-1 no CBOHM 06fl38T8nbCTB8M. 

CpeACTBO coxpaHeH'"' L\eHHOCTI1. n10A11 xpaHHT ceoe 6orarcrso B cpop
Me pa3nH4HblX aKTHBOB H ,QeHbrH flBmHOTCfl O,QHIIIM H3 rat<HX 8KTHBOB. AeHbrll! 

n03BOnfliOT COXp8HHTb L\8HHOCTb 6oraTCTB8, cny>KaT era H8KOnneHHIO, XOTfl HX 

L\eHHOCTb MO>K8T CO Bp8M8H8M M8HflTbCfl. Ho TO >1<8 C8M08 Mbl MO>K8M CK838Tb 

" o APYr"x a•r"sax, Koropble "cnonb3YIOTCH AnH coxpaHeH"H ljeHHocr". Kpo
Me TOro, ecn" cpaBH"Tb AeHbr" C BKL\"HM" 11n11 HeAB">KI1MOCTbiO, TO MO>KHO 
CK838Tb, YTO AeHbr"- OTHOC"TenbHO 6e3p"CKOBbl~ BKT"B "A0CT8TOYHO HBAe>K
HBH cpopMa xpaHeH"" 6orarcrsa e omcymcmeue uHcj:JnR4UU. 

CpeACTBO nnare>Ka (cpeACTBO orcpoYeHHbiX nnare>Ke~). B AeHe>KHo" 
cpopMe MO>KeT cjJ"KC"POBBTbCH een"Y"Ha 06H3arenbCTB " AOnroe; n03TOMy 
AeHbr" cny>KaT cpeACTBOM nnare>Ka. B 3TO~ pan" AeHbr" "cnonb3YIOTCH, 
KOrAa Ha6niOAaercH HecoenaAeH"e no epeMeH" noKynoK " npoAa>K, r. e. 
rosapbl npOABIOTCH B KpeA"T. liiHcrpyMeHTOM, o6cny>K"BaiO~"M KpeA"THble 
CAenKH, flBnflSTCfl seKcenb - 6e3ycnosHoe ,Qonrosoe o6fl3arenbcrso. l-1Me51 

8 CBOL-1X 8KTL-1B8X B8KC8nfl pa3nL-14Hb1X cf:lV1pM, 6aHKV1 MOrnL-1 H8 V1X OCHOB8 

BblnYCK8Tb co6CTB8HHbl8 B8KC8nfl - 6aHKHOTbl, KOTOpb18 npesp8ll.l8nL-1 6aH~ 
KL-1 B ,QOn>KHV1KOB: 6aHKHOTbl MOrnL-1 6biTb noraWSHbl 38 C48T L-1MYll.I8CTB8 6aH

KOB. TaK"M o6pa3oM, nOHB"n"cb KpeoumHble oeHbeU, nonyYI1BWI1e w"po
Koe XO>K,Q8HV18. 

Cne,QosarenbHO, ,QSHbrL-1 npe,QcrasnfltoT co6o~ se,Qyll.IL-1171 aKTL-1B, Koropb1171 

BblnonHHer yerblpe rnaBHble cpyHKL\1111, HO np" 3TOM, e OTni1YI1e or APYr"x 
BKT"BOB (Hanp"Mep, BKL\"~' o6n"ralj"~ 11 T. n.), He npi1HOCI1T AOXOAB CB08-
MY snaAenbl\Y· Orcyrcre11e AOXOAB HBnHercH nnaro" 38 BbiCOKYIO """""A
HOCTb ,Q8H8L 

Ba>KHO e~e pa3 noAYepKHYTb, YTO B cospeMeHHOM M"pe ABHbrl1 yrpa
r"nl1 CBOIO TOB8pHyiO np"POAY· 3onoro nepecrano BblnOnHHTb ponb AeHer, 
nOCKOnbKY 1113 30nOT8 H8 48K8HflT MOH8T, nyCK88MbiX B 06p8L1.18HIII8; OHO H8 

cny>K~<T CYeTHO~ eA"H"lje" np11 onpeAeneHI1" TOBapHbiX ljeH 11 He HBnH8TCH 
AeHelKHbiM MerannoM A"" HaKonneH~<H 6orarcrsa (rocyAapcrsa Aep>Kar 30-
noro 8 CBOL-1X pe3epsax npe>K,Qe BC8rD K8K BbiCOKOnL-1KBL-1,QHbli1 TOB8p, KOTO

pbl~ MOlKHO nerKO npOABTb HB M"pOBOM pbiHKe). 3KOHOM"CTbl H83B8nl1 Ae
MOHeTI1331..\11eH yxoA aonora 113 o6pa~eH~<H 11 npeKpa~eH~<e BblnonHeH~<H 
"M pan" AeHer. 

AeHbr" B 3KOHOM"Ke coeepwa10r HenpepbiBHbl" Kpyroo6opor, HBXOAHT
Cfl B nOCTOflHHOM ,QBL-1}1{8HL-1L-1, M8Hflfl CBOV1X Bna,Qenbl.\88. 3TO ,QBL-1>K8HL-18 ,Q8-

Her, onocpeACTBYIO~ee o6opor rosapos 11 ycnyr, HB3biBaercH AeHe>KHbiM 
o6pa~eHI1eM. 0Ho o6cny>K"saer pean"3BL\1110 rosa poe, a raiOKe AB">KeH"e 
¢VIH8HCOBOro K8nL-1Tana. 

B M"pe cylJ1eCTBYIOT paan"YHble c"creMbl AeHe>KHOro o6pa~eH""· KO-
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ropb18 cnO>KL-1nL-1Cb IIICTOp11148CKIII Ill 38KpenneHbl 38KOHOA8T8nbHO K8>K,QbiM ro

cy,QapclBOM. K B8>KH8i71WIIIM KOMnOH8HT8M ,QeH8>KHOi1 CIIICT8Mbl OTHOCflTCfl: 

1) HBL\"OHBnbHBH ASHelKHBH eA"HI1lj8 (AOnnap, py6nb, espo, ~eHa " 
T. A·), B KOTOpO" BblpBlKBIOTCH ljeHbl TOB8p08 " ycnyr; 

2) C"CTeMa KpeA11THbiX " 6yMalKHbiX AeHer, p83MeHHbiX MOHer, KOTOpble 
fiBflfiiOTCH 38KOHHbiM" nnarelKHbiMI1 cpeACTBBM" B H8fl11YHOM o6opore; 

3) c"creMa 3M"cc"" AeHer, r. e. 38KOHOAarenbHO 38KpenneHHbl" nopH
AOK BblnycKa AeHer B o6palJ1eH"e; 

4) rOCYABPCTBeHHble opraHbl, BeABIO~"e BOnpocaMI1 peryn"pOBBH"H 
AeHelKHOro o6pa~eH"H. 

B 3BBI1C"Mocm or ""Aa o6pa~aeMbiX ASHer MOlKHO BbiAen"Tb ABa oc
HOBHbiX Tl1n8 C"CTeM AeHelKHOrO o6pa~eHI1H: 1) C"CTeMbl o6pa~eH"H Me
ranniii48CKIIIX ,Q8Her, KOr,Qa B o6p8L1.18HIIIIII H8XO,QflTCfl nonHOL\eHHbl8 30nOTbl8 

11 (11n") cepe6pHHble MOHeTbl, KOTOpble BblnOnHHIOT BCe cjlyHKL\"" ASHer, a 
KPeA"THble AeHbr" Moryr cso60AHO o6MeHI1BBTbCH Ha AeHelKHbl" Merann (s 
MOHerax """ cn"rKax); 2) c11creMbl o6pa~eH"" KpeA"THbiX 11 6yMalKHbiX 
A8H8r, KOTOpb18 H8 MOryT 6b1Tb o6M8H8Hbl H8 30nOTO, a C8MO 30nOTO Bbi

TeCHeHO "3 o6pa~eH"H. 
VICTOpl-148CKVI Ccf:}QpMV1pOB8Jl\.1Cb T8Kl-18 p83HOBVI,QHOCH1 Ci-1CT8M 06pa~8HVIs:l M8-

TSI1I1V148CKI-1X ,Q8H8f K8K 6VIMeTSJ1J1V13M VI MOHOMeTSflflVI3M. 6VIM8T8I1I1VI3M, 683l-1py

IO~VIC1cs:! Ha I-1CnOI1b3088Hir1l-1 B K848CTB8 ,QeHer ,QBYX M8T8I1I10B - 3011018 VI cepe6pa, 

ty~eCTBOBa11 B ps:~,Qe crpaH 3anaAHOW EBponbl B XVI-XIX 88. 
Ho B KOHL\8 XIX B. o6ec1..1eHeH1-1e cepe6pa, Bbi3B8HHOe 113M8H8HI18M ycnOBVI~ ero 

npOV13BOACTB8, npVIB8I10 K pe3KOMY V13MeHeHI110 COOTHOW8HV1fl CTOVIMOCTVI cepe6pa 1-1 30-

IlOTS, 8 pe3y11bT8T8 48f0 30Il0Tbl8 MOHeTbl 6bii111 BbiTeCH8Hbl Vl3 o6pa~eHI1fl. 8 11TOre 
H36biTOK cepe6pfiHbiX MOHST Bbi388Jl npeKp8~8HI18 IIIX 48K8HK\.1. 8 p83YJlbT8T8 6VIMeT811-

I1VI3M ycrynVI11 MeCTO MOHOM8T811I1VI3My, KOf,QS B K848CTBe ,QeHe>KHOfO MSTSpi-18118 CT8I1 

MCnOJlb30B8TbCfl 111-1Wb O,Ql-1H M8T8I111- 30flOTO, 8 6yM8>KHble VI Kp8,QVITHbl8 ASHbfVI CB0-

60,QHO 06M8Hl-1B8JlVICb HS 3TOT M9T8J1Jl. 

VI3B8CTHbl TpVI p83HOBVIAHOCTVI MOHOMeT8Il11VI3Ma: 30I10TO-MOHeTHbl~ CT8H,Q8pT, 

' KOTOpbl~ Cy~eCTBOB8Jl Bn110Tb ,QO nepBO~ Mi-1POBO~ BO~Hbl VI xapaKTepV130B8J1Cfl 06-

~- pa~eHI-19M 30110TbiX MOHeT VI CB060,QHbiM 06MSHOM 6yM8>KHbiX VIAKpS,QVITHbiX ,QeHer 
Ill, Ha 30JlOTO; 30110TOCJ1VITKOBbl~ CT8H,Q8pT, KOTOpbl~ 6blfl BBeAeH B Hfi11-1VI VI c:l'p8HL\l-1VI 

~ B fO,Qbl nep80~ MVIpOBO~ BO~Hbl VI npe,QyCM8TpVIB8Jl B03MQ)KH0CTb 06MeHa 3H8KOB 

CTOI-1MOCTI-1 Ha 3011010 TOJlbKO 11VIWb no npeAbfiBJ18HI110 cyMMbl, COOT88TCTBYIO~e~ 
_49He CT8HA8pTHOrO C11VITK8 30I10Ta; 30110TOAeBVI3Hbl~ CT8HA8pT, BBS,QeHHbl~ 8 

-40~X rr. B 60JlbWVIHCTB8 ,QpyrVIX CTp8H, KOfAS 6aHKHOTbl 6bii10 pa3peWSHQ M6Hf1Tb H8 

HHOCTp8HHYIO B81110TY (A9BI-13bl), p83M8HHYIO Ha 3011010. 
Ml-1p0BO~ 3KOHOMVI4eCKI-1~ Kp1-131-1C 1929-1933 rr. n0110>KI-111 KOHSU, anoxe MOHOMeTan

IU13Ma. 

C 30-x rr. XX B. B JanaAHbiX crpaHax nocreneHHO cpopMVIpyercfl CI-1CT6Ma He~ 
P83MeHHbiX Kpe,QVITHbiX ASHer. K ee OTJll-141-1Te11bHbiM 4epraM C11e,Qyer OTHeCrVI: roc

OO,QCTBYIO~ee nOJ10>K8HVI8 Kpe,QVITHbiX ,Q8Her; ASMOH8TVI38U,I-110 30flOT8, T. C. YXO,Q ere 
1-13 06pa~8Hl-1fl; OTK83 OT 06M8H8 68HKHOT Ha 30JlOTO VI OTMeHa VIX 30JlOTOfO CO,Q8p

>I<BHI-1fl; ycVIneHVIe 3MI-1CCVIVI ASHer B L\SllfiX Kpe,QI-1TOBaHVIfl LJacrHoro npeAnPI-1HI-1Ma-

~., TenbcTsa VI rocy,QapcrBa; 3H84VIT6JlbHOe pacw1-1peH1-1e 6e3H811VI4Horo o6opora; ro

'lf CY.QapcrseHHoe perynVIpoeaHVIe ,QeHe>KHoro o6pa~eHI1fl. 
''·' 
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VlT8K, C0Bp8M8HH8fl Clt1CT8M8 ,Q8H81KHOrO o6p8ll.I8Hit1H - 3TO CV1CT8M8 H8-

p83M8HHbiX H8 30Jl0TO 6yM8>KHbiX VI Kp8,QV1THbiX ,Q8Her, p83M8HHbiX MOHer. 

npolt130W8Jl nepeXO,Q OT TOB8pHbiX ,Q8Her K CHMBOJllt1~8CKVIM VI Kp8,Qit1THbiM 

,qeHbraM. CoapeMeHHble ,qeHbrl.-1 recHo CB5=138Hbl c pa3Bit1Tit1eM Kpe,QV!Ta L-1 

cj:lyHKL1"" ASHer K8K cpeACTB8 nn8T8)\{8. 3m Bbl3biB88T Heo6xoA"MOCTb p8c
Kpb1Tb nP"POAY KP8A"T8 " ero cj:lopMbl. 

§ 2. 

B pb1HO~Hoi1 3KOHOMI.1Ke HenpenmKHbiM 38KOHOM HBnflerc51 
TO, ~TO ,Q8HbrV1 ,QOmKHbl H8XO,Qit1TbCH B nOCTOHHHOM o6opore, COB8pW8Tb He

npepbiBH08 o6p8ll\8H"e. BpeMeHHO cao6oAHble A8H8)\{Hble cpeACTB8 nocry
n8ooT H8 pbiHOK CCYAHbiX K8n"T8no8, aKKYMYn"pyoorc" a KPSA"THo-cj:l"HaH
coabiX y~p8>K,Q8Hit1HX, 8 38T8M nyCK810TCfl 8 ,Q8Jl0, p83M8ll.I810TCfl B T8X OT

paCJlHX 3KOHOM!t1Kit1, r,qe 8CTb norpe6HOCTb B ,QOnOI1Hir1T8JlbHbiX K8nlt1T8JlO
BJlO>K8Hir1fiX. 

KpeA11T npeAcraan"er co6o<i A8")\{8H"e ccyAHOro Kan"rana. ocyll\ecra
Jl5l8Moe H8 H8~8Jl8X CpO~HOCTI.-1, B03Bp8THOCT!t1 1t1 nfl8THOCT!t1. XOT5=1 Kp8,Qit1T 

38POAMC" 8ll\8 8 pa6o8n8A8nb~8CKOM 06ll\8CT88, KOrAa A8Hbr" npeAO
CT88JlHJllr1Cb B ,QOJlr pOCTOBll.IV1K8Mit1, OH nony~lt1Jl H8V160JlbW88 p83Bit1Tit18 B 

K8nlt1T8Jl!IICT!t1~8CKOM X035li1CTB8. 

Kpe,q111r BblnonHfler aa>KHble <PYHKU,HIII a pbiHOYHOi1 3KOHOM!t1Ke. 

Bo-nepabiX, lt1croplt1~ecKV1 Kpe,q1.-1r no3BOJllt1Jl cylllecraeHHO pa3,qB!t1HYTb 

p8MK!t1 06ll.I8CTB8HHOrQ npO!t13BO,QCTB8 no Cp8BH8Hit110 C T8Mit1, KOT0pbl8 ycra

H8BJ1Lt1B8J1Lt1Cb H8JlLt1~HbiM KOJ1V148CTBOM Lt1M810ll.l8rDC5l 8 TOi1 LttJlL.-1 Lt1HOi1 CTpa

H8 np8,QJ10>K8HIIIfl ,Q8Her, T. 8. 30JlOTbiX MOH8T 8 TOT nep!t10,Q. 

Bo-8TOpbiX, KPSA"T 8blnonH"er nepepacnpeAen"renbHyoo cj:lyHKL1"10. 
5n8rDA8P" eMy ~aCTHbl8 e6epe)\{8H""· np-6bln" npeAnP""T"<i, AOXOAbl ro
eyA8peraa npe8p8ll\810Te" 8 eeyAHbl<i Kan"ran " H8npa8n"oore" a np"6blnb
Hble cQJepbl 3KOHOMLt1KLt1. 

B-rperb"X, KP8A11T eoAe<ier8yer 3KOHOM"" rpaHeaKL1"0HHbiX "3A8P)\{8K. 
B npoljeeee ero pa3B"T"" no"8n"oore" pa3Hoo6pa3Hble epeAeraa "enonb-
30BaHLttH 68HKOBCKHX C~8TOB 1t1 BKJ18,QOB (Kp8,Qit1THbl8 K8pTO~KV1, pa3J1Lt1~Hbl8 
8"Abl eYero8, A8no3"THble eepr"cj:l"K8Tb1), npo"cXOA11T onepe)\{aiOlll"" poeT 
683H8JlLt1~HOrO o6opora, YCKOpeHL.-18 ,QB!t1>K8HVI5l ,Q8H8>KHbiX nOTOKOB. 

B-YeraepTbiX, KP8A"T BblnonH"er cj:lyHKL1"10 yeKopeH"" KOHLjeHrpal1"" " 
LJ,8HTp8Illr138U,It11t1 K8nLt1T8Jl8. Kpe,Q\IIT 8KTL.1BHO 111CnOJlb3Y8TC5l B KOHKypeHTHO~ 

6opb6e, eoAe<ierayer npoljeeey nornoll\eH"<i " en""""" cj:l"pM. 
B npoljeeee "emp"YeeKoro pa38"T"" KPSA"T np"o6pen MHoroo6pa3Hbl8 

cj:lOpMbl, OeHOBHbl8 "3 KOTOpbiX - 3TO KOMM8pYeeK"I< " 68HKOBeK"<i Kp8A"T. 
KoMMepYeCKI1ii KpeA11T - aro KpeA"T, npeAoeraan"eMbl<i npeA"P""rl1-
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RM", o6beA"HeH""M" " APY'"M" xo3"<ieraeHHbiM" ey6beKTaM" APY' Apyry. 
KoMMepyeeKII<i KPSA"T npeAoeraan"ere" 8 maapHo<i cj:lopMe, npe)\{1\e 8ee
ro, nyreM orcpo~KL.-1 nnarewa. B 6onbWLttHCTBe cny~aea KOMMep~ecKHi1 Kpe

A"T ocj:lopMnHereH aeKeeneM. 
W"poKoMy "enonb3088H"IO KOMMepyeeKoro KPSA"Ta npen"rerayer ro, 

YTO OH orpaH-Y8H p83MepaM" p838pBHOrD cj:JOHA8 npeAnP""T"5!-Kp8AI1TOpa; 
6YAYYI1 npeAOeTa8neH 8 TOBapHO<i cj:lopMe, OH He M0)\{8T, Hanpi1M8p, "enonb-
30B8TbC5l ,QJlH BblnJ18Tbl 38p860THOi1 nfl8Tbl; H8KOH8U,, OH MO>K8T 6b1Tb npe

AOCT8BJ18H flLttWb npe,qnplt1HTir1r!MLt1, npo1113BO.QHll.ILt1MIII V1HB8CT\IIU,LttOHHble roaa

pbl, reM npeAnpi1HT""M, Koropble "x norpe6n"ooT, a He Hao6opor. 
3ra orpaH"YeHHOeTb KOMMepyeeKOro KPSA"Ta npeoAonea8eTeH nyreM 

' p838"T"5! 68HKOBeKOrD Kp8A"Ta. 
6aHKOBeK11ii KpeA11T - aro KP8A11T, npeAoeT8BnHeMbl<i KPSA"THO-cj:lll-

1 H8He08biM" yYp8)\{A8H""M" (6aHKaM", cj:JOHA8MI1, aeeolji18L1""M") noo6biM 
[,, X03H<ieTB8HHbiM ey6b8KT8M (Y8eT.HbiM npeAnp"H"MaTen"M, npeAnp11"TH"M, 

t 
opr8H"3al1""M "T. n.) 8 8"Ae ASHe)\{HbiX eeyA. 58HKOBeK"e KPSA"Tbl AenHT-

. 

: eH Ha Kp8TKOepOYHbl8 (AO 1 rDA8), ep8AHeepOYHbl8 (or 1 COA8 AO 5 neT) " 
/10nroepOYHbl8 (eBbiW8 5 neT). 3TI1 KP8A"Tbl MOCYT o6eny)\{"B8Tb He TOnbKO 
o6pall.I8H\11e roaapoa, HO 1.-1 HaKonneH\118 Kan\llrana. 

npeOAOne8 orpaH-~8HHOeTb KOMM8pYeeKOrD KP8A"Ta no H8np88n8HI110, 
'' cpoKaM 1t1 cyMMaM c;aenoK, 6aHKOBCK!t1i1 Kpe,Q\IIT npeapar111JlCH a ocHOBHYIO 1r1 

npe"MYll\8eT88HHYIO cj:lopMy KP8A-THbiX OTHOW8HI1<i. 
PaeeMorp"M APY'"e paenpoeTp8H8HHble cj:lopMbl KpeA"T8. 
norpe611TenbCKI1ii KP8A11T npeAOeT.aBnHeT.e" Y8eTHbiM ""L18M Ha epoK 

AD 3 neT np" noKynKe, npe)\{1\e aeero, norpe611renbeK11x T088p08 An11renb
Horo nonb3088HI1". OH pean113yere" 11n11 a cj:lopMe npOA8)\{11 roaapo8 e or

' CpOYKOI< nn8T.8)\{8 Y8p83 p03HI1YHb18 M8r8311Hbl, """ 8 cj:lOpMe np8AOeTa8-
.' il8H\115l 6aHKOBCKOi1 CCY,Qbl H8 norpe6J..1T8JlbCKVI8 l(8JlJ..1. 3a VICnOJlb3088H\118 

,· i'IOTp86J..1T8JlbCKLt1M Kp8,QJ..1TOM 83J..1M88TC5l, K8K npaBV1JlO, BbiCOK\111:1 p88JlbHbl~ 

." npOLj8HT. 
· l!lnoTeYHblii KpeA11T npeAOeT88n"ere" 8 B11Ae AOnroepoYHbiX eeyA noA 

aanor H8A8")\{11Moer" (3eMn", 3AaH"<i). IIIHerpyMeHTOM npeAoer8aneH"" 
. TaK"x eeyA eny)\{aT "noreYHble o6n11raL1""· 8blnyeKaeMble 68HK8M" " 
npeA"P""T""M". 1!1nOT8YHbl<i KP8A"T "enonb3yere" A"" o6H08n8HI1" oeH08-
HbiX QJOH,QOB 8 C8JlbCKOM X03Hi1CTB8, QJJ..1H8HCit1p088HJ..1H >KJ..1Jllt1ll.IHOro CTpOit1-

, T8JlbCTB8 lt1 T. n. 

rocyA8PCTB8HHblii KpeA11T npeAeTa8n"eT eo6ol< e"eTeMy KP8A"THbiX 
0THOW8Hit1i1, 8 KOTOpOi1 rocy,qapCTBO BbiCTynaeT 388Mll.I\11KOM, 8 H8C8Jl8HJ..18 

; 11 Y8eTHbl<i 6113Hee - KpeA"TDpaM" ASH8)\{HbiX epeAeT8. 111eTOYHI1KOM 
·~· cpeAera roeyA8peT88HHoro KPSA"Ta eny)\{aT o6nl1r8l11111 roeyAaper8eHHbiX 

38~MOB, KOTOpb18 Moryr BblnyCK8TbCH H8 TOJlbKO U,8HTp8JlbHbiM!t1, HO H M8CT-

j ' . 
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HbiM" opraHaM" enacT". locyAapcTBO "cnonb3yeT A8HHYIO cpopMy KpeA"Ta 
npe>KAe scero AnH noKpbiTHH Ae¢"~"Ta rocyAapcTBeHHOro 610A)I(eTa. 

MeJKAyHapoAHblil Kpe,QitT npeACTaBnHBT co6o" AB")I(eH"e ccyAHoro 
Kan-Tana B ccpepe M8>KAyHapOAHbiX 3KOHOM-YeCK"X OTHOW8H""· Me>KAyHa
POAHbl" KPeA"T npeAOCTasnHeTcH B msapHo" "n" A8H8)1(HOil (saniOTHO") 
cpopMe. KpeA"TopaM" " 388MLJ1"KaM" HBnHIOTCH 6a"""· YaCTHble ¢"PMbl, 
rDCYA8PCTB8, M8>KAYH8POAHble " per-oHanbHbl8 opraH-38~---

§ 3. CTpyKTypa coepeMeHHolil 

Kpe,QI1THO·,QeHeJKHO!il CI1CTeMbl 

CospeMeHHaH KpeA"THO-AeHe)I(HaH c"cTeMa npeACTaBnHeT 
C06oa;1 p83Y11bT8T ,QIU1T811bHOro IIICTOp111Y8CKOro p83BIIITIIIH Ill npV1CnOC06J18Hlllfl 

Kp8,QIIITHbiX V1HCTIIITYTOB K norpe6HOCTHM p83BIIITV1H pbiHOYHOH 3KOHOMHKIII. C 
"HCT"TY~-OH8nbHO" TOYK" 3p8H-H, Kpe8umHo-8eH8)1(H8R CUcmeMa npe8-
cmaanRem co6oU KOMnneKc eamomHo-rjJuHaHcoebJX yLJpe>KdeHuU, aKmusHo 
ucnonb3yeMbJX aocydapcmeoM s u,enflx peaynupoeaHUR 3KOHOMUKu. 

8 C0Bp8M8HHOH Kp8,QV1THOH CIIICT8M8 Bbi,Q811HIOTCH Tplll OCHOBHbiX 388H8: 

L\8HTpanbHblil 6aHK; KOMMepY8CK"8 6aHK"; cne~-an"3"POB8HHbl9 KP8A-T
HO-QJIIIH8HCOBbl8 IIIHCTIIITYTbl. 

rnaeeHCTBYIOL.l..\88 nOJ10>K8HIII8 8 Kp8,QIIITHO-,Q8H8)1{HOH CHCT8M8 38HIIIM88T 

LJ.eHTpanbHbiVI 6aHK, KOTOpbiH H83bi8810T «68HKOM 68HKOB». 8 pa3HbiX 

CTpaHaX L\eHTpanbHb/8 6aHK" "CTOP"YeCK" BbiAen"n"Cb "3 M8CCbl KOMM8p
Y8CKV1X 6aHKOB, K8K r1188Hb18 3MIIICCYIOHHbl8 L(8HTpbl, T. e. rocygapCTBO npe

,QOCT8BIIIfl0 V1M IIICKntoYHrenbHOe npaeo 3MIIICCIIIV1 6aHKHor. HeKoropble 1113 

1..\eHTpanbHbiX 6aHKOB 6bln" cpa3y yYpe>KAeHbl KaK rocyAapcTseHHble "HCT"
TYTbl (HeMe~""" ¢eAepanbHbl" 6aHK. Pe3epBHblil 6aHK AscTpan""), APY'"e 
6bin" Ha~-OHan"3"pOB8Hbl nocne BTopoil M"POBO" BOilHbl (oaHK CllpaH~--. 
6aHK AHrn""· 6aHK 51noH""· 6aHK KaHaAbl, 6aHK H"AepnaHAOB). HeKOTOpb18 
1..\eHTpanbHble 6aHK" AO C"X nap CyLJ1eCTBYIOT Ha OCHOBe CMeWaHHOil rocyAap
CTBeHHO-Y8CTHOil C06CTBeHHOCTH (Hanp-Mep, ClleAepanbH8R pe3epBH8R C-C
TeMa CWA, B03H"KwaR B 1913 r.). 1..\eHTpanbHblil 6aHK Pace"" 6bln co3A8H 
B 1991 r. " A8ilCTByeT B COOTBeTCTB"" C 38KOHOM 0 1..\eHTpanbHOM 6aHK8. 

1..\eHTpanbHble 6a""" BblnonHRIOT PHA sa)I(HbiX cpyHK~""· cpeA" KOTOpbiX 
cne.ayer Bbi.Qenlt1Tb: 

- 3MV1CCV110 68HKHOT; 

- xpaHeHV1e rocy.QapcreeHHbiX 3onoro-eantaTHbiX pe3epeoe; 

- xpaHeH"e pe3epsHoro cj:>OHAa APYr"x KpeA"THbiX yype>KAeH"il; 
- AeHe)I(HO-KpeA"THoe peryn"posaH"e 3KOHOM"""; 
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- nOAAep)l(aH"e o6MeHHOrO Kypca Ha~-OHanbHOil BaniOTbl; 
- KP8.QV1TOB8HIIIe KOMMepYeCKIIIX 6aHKOB 111 ocyl..l..\ecreneHV1e Kaccoeoro o6-

cnY)I("BaH"" rocyAapcTseHHbiX yype>KAeH"il; 
- npOBeAeH"e pacYeTOB " nepeBOAHbiX onepa~--; 
- KOHTpOnb 3a AeRTenbHOCTbiO KpeA"THbiX yype>KAe"""-
KoMMep'4eCKHe 6aHKH npegcraenHIOT co6oll! rnaeHble «HepeHble» L(eH

Tpbl KP8A"THO-AeHe)I(HOil c"cTeMbl. CospeMeHHbl" KOMMepYeCK"" 6aHK HB
nReTCR KpeA"THo-cp"HaHCOBbiM yype>KAeH"eM YH"sepcanbHoro xapaKTepa. 
Ha paHH"X 3Tanax pa3B"T"H 6aHKOBCKoro Aena KOMMepYeCK"e 6aHK" o6cny
)l(ltBan" npe"MYLJ18CTBeHHO ToprosniO, KpeA"TOBan" TpaHcnopT"posKy, xpa

H8H"e " APY'"e onepa~""· CBR38HHble c msapHbiM o6MeHoM. B HaCTOHLJ1ee 
apeMR KOMMepYeCK"e 6aHK" CnOC06Hbl npeAnO)I(-Tb CBO"M Kn-eHT8M AO 
200 BltAOB pa3Hoo6pa3HbiX 6aHKOBCKitX ycnyr. KoHCTHTY"PYIOLJ1"e onepa~"" 
KOMM8p\.18CKIIIX 68HKOB no,Qp83,Q8IlHIOTCH H8 naCCUBHb/8 (npiii8M ,Q8n03HTOB, 

T. e. np~tsneYeHite cpeACTB KnlteHTOB) " aKmueHble (BbiAaYa KpeA"TOB, T. e. 
pa3MelJ18H"e cpeACTB). np"6blnb 6aHKOB cpopM"pyeTCR KaK pa3H"~a Me)I(
AY cyMMOil npo~eHTOB, nonyYaeMbiX "M" no BbiAaHHbiM KP8A"TaM, 11 cyM
MOH npoL(eHroe, ynna\.IIIIBaeMbiX VIMIII no .aeno3111TaM. 

KpoMe Taro, KOMMepyecK"e 6aHK" ocyl!1eCTBnRIOT AeHe)I(Hble nnaTe)l(" 
·11

1 

11 pacYeTbl, MoryT 3aH"MaTbCR nocpeAHHYeCK"M" onepa~ltRM" (no nopyYe-
~~ H11110 KJ11118HTa Ha KOMIIICCIIIOHHOlil ocHoee), K KoropbiM orHocs:~rcH, HanpiiiMep, 

'11 06H38T8IlbCTB8 no TOprDBbiM C,Q8IlK8M 11111111 npe,QOCT88Il8HIII8 cfJYIH8HCOBbiX 

rapaHT""- 6aHK" TaKJKe OCYLJ18CTBnRIOT AOBep"TenbHble onepa~"" (T. e. 

1 ija""" np"""MaiOT Ha ce6H cpyHK~"" AOBepeHHOro n"~a " BblnonHHIOT B 
h aTOM Ka\.lecree onepaL(IIIIII no ynpaeneHIIIIO YIMYL.l..\SCTBOM, L.18HHbiMIII 6yMara

MIII KnV18HTOB). B nocne,QHIIIe .aecsnVInen1H B8)1{HOlil reH.Q8Hl.lllleVI e pa3BIIITbiX 

CTp8H8X CTano Aeperynltp088H"e cp"HaHCOBbiX pbiHKOB, Bblp83-BWeeCH B 
l.~t CMHI"'-I8HVIIII 111Illr1 nOilHOVI OTM8H8 orp8HIII\.18HIIIH V1 3anp8TOB B 06J18CT1r1 QJV1H8H

~-•: :dOBOVI ,Q8HT8IlbHOCTIII. 8 Y8CTHOCTYI, 6biilV1 OTM8H8Hbl orp8HIIIY8Hir1s:l H8 T8ppV1-

,( TOpltanbHYIO 3KCnaHCitiO 6aHKOB, H8 npeAenbHbl" ypOBeHb CT8BOK" Tap-cpOB 
~f! _no pa3nHYHb1M onepal...IIIIHM, nos:~e111nacb eo3MO)I{HOCTb lllcnonb3oeaHV1H HOBbiX 

-~ \llltHaHcosbiX "HCTpyMeHTOB " HOBbiX ""AOB o6cny)I(HBaH""- Bee sm np"
'11' '~eno K pe3KOMY yc-neHitiO KOHKypeH~-- B 6aHKOBCKOM CeKTOpe 3KOHOMitK". 
!i!: Oco6oe Mecro e coepeMeHHoVI pb!HO\.IHOVI 3KOHOMIIIKe 38HIIIMator cneu.H

M :-.nMJMpoeaHHble KpeAHTHo-<PHHaHcoBble HHCTHTYTbl, raKIIIe, KaK neHCIII-

OHHble cpOHAbl, CTp8XOBbl8 KOMnaH""• B381tMHble cj:>OHAbl, "HBeCT-~-OHHble 
·~, 68HKV1, lllnOT8\.IHbl8 68HKIII, CCy,QHO-C6eper8T8IlbHbl8 8CCOL.IIII8L(IIIIt1 Ill T. n. 

AKKYMyn"PY" rpoMaAHble AeHe)I(Hble pecypcbl, 3T" ltHCTHTYTbl aKT"BHO yya
CTBYIOT B npo~eccax HaKonneHitH " scpcpeKT"BHoro pa3MeLJ1eH"H Kan"rana. 
CyMMapHble aKTV1Bbl ecex 3TIIIX cneu,lllailiii3VIposaHHbiX KP8AIIITH0-¢111HaHco-
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BbiX y4pelK,QeH"i'1 CWA no4T" B/1BOe npesbiWaiOT aKT"Bbl KOMMep4ecK"x 
6aHKOB. 

TaK"M o6pa3oM, B811Yll1YIO ponb s KP811"THoi'1 c"creMe 3aH"Maer L\eHr
panbHbiVI 6aHK, KOTOpbiVI OTHOCir1T8JlbHO H838BVICVIM, HO cornacyer C np8Bit1-

T8JlbCTBOM npOBO,QVIMYIO Kp8,QVITHO-,Q8H8}1(HYIO nOJli.HVIKy, HBJ1H8TCH MOHOno

JlVICTOM 8 BOnpocax 3MVICCVIVI ,QSHer VI perynVIpyeT ,Q8HT8JlbHOCTb K8K KOM

M8p48CKVIX 6aHKOB, T8K \11 Cn8l...IVI8JlVI3VIp088HHbiX Kp8,QVITHO-¢VIH8HCOBbiX VIH

CT"TYTOB. 

§ 4. ,QeHe>KHafl Macca H ee cTpyKTypa. 
,QeHe>KHble arperaTbl 

B npe/1bi/1YLJ18M naparpa<jle OTMe4anocb, 4TO npe11n0)1(eH"e 
,QeHer s 3KOHOMVIK8 VICXO,QVIT or WeHrpanbHoro 6aHKa, HBJlHIOW,erocA MOHono

JlVICTOM s sonpoce 3MVICCVIVI ,QeHer. 0,QHaKo, cne,Qyer see }1(8 YTOYHIIITb, 4TO 

BKnl04aercR B crpyKTypy /18H8)1(HOi'1 MaCCbl, KaK "3MepReTcR ee sen"4"Ha? 
nocKonbKY /18Hbr" BbmonHRIOT <jlyHK~"IO cpe/1CTsa o6MeHa np" cosep

weHVIVI C,Q8JlOK 8 3KOHOMVIK8, TO B npOCTOLil MO,Q8Jllll 3KOHOMVIKVI npe,QJ10}f(8-

HVI8 ,Q8H8r CBO,QVITCH K B8JlVI4VIH8 8KTVIBOB, CJ1Y}I(8W,VIX 3TOLil l...I8JlVI (HanpVIM8p, 

"3MepReTCR KOn"48CTBOM 30nOTbiX MOHer, BblnYLJ18HHbiX rocy11apcrsoM). Ho 
B CJlO}I(HOLil p88JlbHOLil 3KOHOMIIIK8 OTBST H8 3TOT BOnpoc He CTOJlb O,QH03H8-

48H. npe}f{,Qe BCero, H8,QO onpe,QSilVITb nOHATVI8 ,Q8H8>KHOLil M8CCbl. 

.QeHe>KHafl MaCCa - 3mo COBDKynHOCmb HBflUt.fHb/X U 6B3H8flU4Hb/X no

KynamenbHb/X u nname)I(HbJX cpeacme, o6ecne4"Ba10LJ1"X o6palJ1eHHe rosa
poe VI ycnyr 8 3KOHOMitiK8, KOTOpbiMVI pacnonaraiOT Y8CTHbl8 J1VIl...l8, V1HCTVITY

~"OHanbHbl8 C06CTB8HHHKH (npe11npHRT"R, 06b8/1"H8H"R, OpraH"3a~"") " 
roCy/1apCTBO. 

8 CTpyKType ,Q8H8>KHOLil M8CCbl Bbi,Q8JlH8TCH 8KmUBH8fl 48Cmb, K KOTO

poi'1 OTHOCRTCR /18H8)1(Hbi8 Cp8/1CTB8, peanbHO o6cny)I("Ba10LJ1"8 X03Ri'1-
CTB8HHbiLil o6opoT, V1 naccueHafl 48Cmb, BKI110Y810W,8H ,QSHS}I(Hble HaKonne

HV1H, OCT8TKV1 H8 C48T8X, KOTOpbl8 nOT8HLI.V18JlbHO MOryT CJ1Y>KV1Tb p8C48THbi

M" cpe/1CTBaM". TaK"M o6pa3oM, crpyKrypa /18H8)1(HOi'1 Maccbl /10CTaTOYHO 
CI10>KH8 Ill H8 COBn8,Q88T CO CT8p80H1nOM, KOTOpbiLil CJlQ}KVIIlCH 8 C03H8HI!1VI 

pH,Qosoro norpe61!1TenH, C4VITaiOw,ero ,QSHbraMV1, npe*P,e scero, H31H14Hble 

cpe,t!CTBa- 6yM8)1(HbJe aeHbBU u MenKyJO p83M8HHYJO MOHemy. Ha /18fl8, oc
HOBH8A 48CTb C,Q8IlOK MS>K,Qy npe,QnpV1AH1HMV1 VI opraHVI38LI.IIIHMVI, ,Q8}f{8 B 

p03HitiYHOLil TOprDBJle, COB8pW88TCH B pa3BVITOLil pbiHOYHOV! 3KOHOMVIK8 nyreM 

VlcnonbaosaHVIH 6aHKOBCKIIIX cYeTos. B peaynbTaTe HacTynVIna 3pa 6aHKOBC

KIIIX ,Q8H8r- .qen03VITOB, KOTOpbl8 o6cny>KVIB810TCH T8KV1Mit1 lt1HCTpyM8HT8MVI, 

K8K Y8KVI, Kp8,Qit1THbl8 VI ,Q8n03VITHbl8 K8pT04KVI, 48KVI ,QJlH nyTSW8CTB8HHV1KOB 

VI T. n. 3TV1 ltiHCTpyMSHTbl p8C48TOB n03BOilHIOT pacnopH>K8TbCH 6e3HanH4~ 
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HbiM" A&HbraM.,. np" onnare rosapa "n" ycnyrH noKynarenb, Hcnonb3YR 

4eK "n" KP811"THYIO KaproYKy, np"Ka3blsaer 6aHKY nepesecr" cyMMY noKyn
KVI CO CBOero ,Q8n031r1T8 H8 C48T npO,Q8Bl.l8 VII1V1 Bbi,Q8Tb 8My H8JlVI4Hbl8. 

8M8CT8 C TSM, B naCCVIBHYIO Y8CTb ,Q8H8}1(H0Lil M8CCbl BKJ110Y810TCH T8-

KVI8 KOMnOH8HTbl, KOT0pbl8 H8Ilb3fl Henocpe,QCT88HHO VICnOI1b3088Tb K8K no

KynaT9flbH08 "n" nnaT8)1(HOe cpe/1CTBO. PeYb "11eT o /18H8)1(HbiX cpe/1CTBax 
HS Cp04HbiX CY8T8X, C6eperaT8JlbHbiX BKJ18,Q8X B KOMM8p48CKVIX 68HK8X, 

11pyr"x KP811"THO-<jJ"HaHcosbiX yYp8)1(/18H"Rx, KpaTKocpoYHbiX rocy/1ap
crseHHbiX 06JlV1r8l...IV1HX, 8Kl.IVlfiX VIHB8CTV1l...IIIIOHHbiX ctJoH,QOB, KOTOpbl8 BKJ18-

AbiB810T cpe,Qcrsa ronbKo s KparKocpo4Hble ,QeHe}I(Hble o6HaarenbcTsa VI 

T. n. nepe4VlCI18HHbl8 KOMnOH8HTbl ,Q8H8}1(H0Lil M8CCbl nony4VII1VI o6w,ee H8-

3B8H"8 «KB83u-aeHb8U» (OT naT"HCKOro quasi- K8K 6y/1TO, n04TH). «KBa3"
/18Hbr"» np8/1CTaBnRIOT co6oi'1 Ha"6onee B8COMYIO " 6biCTpO paCTYlJ1YIO 
48CTb B CTpyKType /18H8)1(H0i'1 M8CCbl. 

3KOHOMVICTbl H83biB810T «KB83V1-,Q8HbrVl» nuKeuOHbiMU aKmueaMu. EcnVI 

H8Iliii4Hbl8 ,QeHbn1 06Jl8,Q810T a6COJliOTHOLil IlVlKBVI,QHOCTbiO, TO JlVIKBVl,QHOCTb 

«KB83V1-,QeHer>> He a6con10rHa. Bbl He MO}I(eTe, HanpVIMep, pacnnarVITbCfl 

A8HbraMitl co cpoYHoro C4eTa V1Illt1 8KL\Vlee1 aa noKynKI-1 s MaraaVlHe 1-1Illt1 npo

e3A Ha Tp8HCnOpT8. 8 TO }l(e Bp8Mfl, «KB83VI-,Q8HbrV1» ,Q8Li!CTBV1TeJlbHO OTH0-

·,1 Cs:ITCH K IliiiKBit1,QHbiM BVl,Q8M 6oraTCTB8, nOCKOilbKY Cp04Hbl8 BKI18,Qbl, 8 T8K-

I 
.. )K8 H8KOTOpbl8 BVI,Qbl 8KLI.VILil Ill o6nVIr8LI.VILil MO>KHO npeepaTVITb B H8JlV1'-IHbl8 

1 
ASHbrVl, xon:1 VI c onpe,QeneHHbiMVI rpaHC8Kl...IVlOHHbiMVI Vl3.Q8P}I(K8Mitl. 

Pacnono}I(VIB KOMnOHeHTbl ,QSHe}I(HOLil Maccbl no creneHit1 y6biB8HV1fl IlVIK

. ~14,QHOCTVI, MO}I(HO Bbi,Q811V1Tb H8CKOilbKO .QeHe>KHbiX arperaTOB - nOK838T8-

~ neVI ,Q8H8}1(HOC1 M8CCbl. HaVI6onee Jli.1KBVI.QHbiM ,QSHS>KHbiM arperaToM s:~sns:a-
1: eTCR arperar MO, KOTOpbii'1 BKniOYaer Han"YHble /18Hbr" a o6paLJ1e"""· AHa

"· norvtYHbiM no IlVIKBVI,QHOCTVI ,QSHS}I{HbiM arperaroM s:~sns:~ercs:a arperar M1, 
KoropbiLil o6be,QIIIHHer H811VI4Hble ,QeHbrVI VI ,QSHbrV1 Ha reKyW,VIX cYerax (eYe-· 

TaX <</10 BOCTpe60B8H"R>> ), KOTOpb18 MOryT 06cny)I("88TbCR C nOMOLJ1b10 48-
" KOB. '"leK np8/1CTaBnReT co6oei ~eHHYIO 6yMary, C0/18p)l(aLJ1yiO np"Ka3 ana
·~, ,Qe11bl...\a c4eTa e Kpe,QVITHOM y4pe}f{,QSHV1Vl o Bblnnare ,Qep}l(aTeJll{) 4eKa no era 

npe,QbHBI18HV1V1 YK838HHOC1 8 HSM cyMMbl. ArperaT M1 H83bi8810T «,QeHbr8MVl 

J ·~ yaKoM CMblcne cnoea» lt111VI «,QSHbraMVI ,Qns:a C,QenoK». AenoaltiTbl Ha reKy-

'

111 '· .... ~1.1X C48T8X BblnOilHfiiOT BCe ctJyHKLI.VIVI ,Q8H8r V1 MOryT 6b1Tb Il8rKO npespa

.. · _UJ,8Hbl B H8JlVI4Hble. 

MeHee nV1KBVI,QHbiM ,QeHe}I(HbiM arperaroM s:asns:aercs:a arperaT M2. 3ro 

·~- :«_A8HbrV1 B WVIpOKOM CMbiCJ18 CJ10B8», KOTOpble BK11104810T B C86H BCe KOM

~: 'fiOHeHTbl arperaTa M1 nn10c ,Q8HbrV1 Ha cpOYHbiX VI c6eperarenbHbiX CYerax 

k0MM8pYeCKV1X 6aHKOB, ,Qen03VITbl B Cn8l.IVI8IlV13VIpOB8HHbiX cfJitiH8HCOBbiX lt1H

'CT~Tyrax. Bna11enb~bl cpoYHbiX cYeros nonyYaiOT 6onee BbiCOKHCi npo~eHT 
·no CpaBH8HV110 C BI18,Q8Jlbl.I8MVI T8KYL1.1V1X BKJ18,QOB, HO OHV1 He MOryT Vl3bf1Tb 

3T~ BKn8/1bl paHee onpe11eneHHoro ycnos"eM BKna11a cpoKa. nosroMy 118-
He>t<Hble cpe,QcTea Ha cp04HbiX VI c6eperarenbHbiX c4eTax Henbas:~ Henocpe,Q-
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CTB8HHO VICnOJlb30B8Tb KaK noKynaTeJlbHOe VI nnaTe}t{H08 cpe.QCTBO, XOTH no

T8HL!VI8JlbHO OHVI MOryT 6b1Tb VICnOJlb30B8Hbl ,QJlH paO-leTOB .. 

E~e MeHee nVIKBVI.QHbiM .QeHe}t{HbiM arperaTOM HBJlHeTCH arperaT M3, Ko

TOpbiH o6paayeTcH nyTeM A06asneHHH K arperaTy M2 AenoaHTHbiX cepT"¢"

KaTOB 6aHKOB, o6nHra4Hiii rocyAaPCTBSHHoro aa<iMa, APYrHX 48HHbiX 6yMar 

rDCYA8PCTBa H KOMM8pYeCKHX 6aHKOB. 

PaanHYHe Me>K,Qy arperamM M1 " ocTanbHbiMH ASHe>KHbiMH arperaTaM" 

aaKniOYaeTcH, npe>KAe scero, s TOM, YTO s arperaTbl M2" M3 BKJ110YSHbl 

«KB83VI-,QeHbrVI», KOTOpbl8 38Tpy,QHVITeJlbHO VICnOJlb30B8Tb ,QJlH C,QeJlOK, H8-

.nerKO nepeaeCTVI B H8JlVIYHb18 .. 

CneAYeT OTMSTHTb, YTO s Haweiii cTpaHe snnoTb AD HaYana 1 990-x rr. 

,QeHe}t{Hble arperaTbl He paccYV~TbiBa.nVICb VI He 111Cnonb3osa.nV~cb .. Ho c nepe

XOAOM K pbiHOYHOiii 3KOHOMHKe WeHTpanbHbiH 6aHK PoccHH, MHHHcTepcTso 

<jJHHaHcos " APYrHe rocyAapcTseHHble yYpe>KAeH"H KpeAHTHO-AeHe>KHoi-i 

ccpepbl CT8Jlli1 8KTVIBHO 1!1CnOJlb30B8Tb pacCMOTp8HHble BbiWe ,Q8He)!(Hbl8 ar

peraTbl npVI OCy~eCTBJ18HV1V1 M8Kp03KOHOMI-1'-l8CKO~ nOJlVITVIKVI .. 

§ 5. MynbTHnll~~tKaLIHOHHoe pacw~~tpeH~~te 

6aHKOBCKIIIX ~en03111TOB 

AHanHa cTpyKTypbl AeHe>KHOiii MaCCbl, nposeAeHHbliii s npe

AbiAYweM naparpacpe, noKaaan, YTO B COCTaB A8H8>KHOH M8CCbl BXOAHT He 

TOJlbKO H8JlVI'-lHbl8 ,QeHbrVI, KOJ1VIY8CTBO KOTOpbiX >KeCTKO pery.n1-1pyeTCTI CO 

CTOPOHbl WeHTpanbHOro 6aHKa, HO " ASHbrH Ha T8KYlJ1HX " cpOYHbiX cYeTax 

B KOMM8p'-l8CKV1X 6aHK8X .. 3TO CBVI,QeTSJlbCTByeT 0 TOM, '-ITO npe,QJlO>KeHVI8 

,Q8Her 3881-1CV1T He TOJlbKO OT nOJlVITHKVI L\8HTp8JlbHOrQ 68HK8, HO VI OT ,Q81i1-

CTBVI~ KOMM8pY8CKVIX 6aHK08 .. no3>K8 Mbl y68,QVIMCH, '-ITO noee0eHU8 H8CB

fl8HUfl, pacnopH>K8t0~8rQCH H8JlV1'-lHOCTbtO, T810K8 0Tp8>K88TCH Ha B8JlW-IVIH8 

ASHer s o6paweHHH. 

PaccMoTpVIM no,qpo6Hee ponb KOMMepYeCKVIX 6aHKOB a VI3MSHSHVIVI 

npe.QJlo)KeHV~H ,qeHer e sKOHOMV~Ke .. BHal.fane npe,qcTaBV~M ce6e, YTO 6aHKV1 

38HI!IM8t0TCH TOJlbKO naCCV1BHb1Mir1 onep8l...llr1HMV1: OHI!I np!-1BJleKatOT ,QeHbrV1 

KJlHeHTOB H8 ,qen03HTbl, HO He Bbi,Q810T Kpe,QI-1TOB .. Cne,QOB8TeJlbHO, 6aHKlll H8 

MoryT H8'-lli!CJlHTb npOL..I8HTbl H8 ,qen031-1Tbl.. npV1BJ18'-l8HHble H8 ,qen03V1Tbl ,Q8-

H8>KHbl8 Cp8,QCTB8, He Bbi,Q8HHb18 B K8'-l8CT88 Kp8,QV1TOB, CT8HOBHTCH 6aH· 

KOBCK11MI1 peaepB3MI1. B ynpOlJ18HHOM cnyYae, KOrAa 68HKH He Bb1A810T 

KpeA"Tbl (xoTH am TPYAHO npeAcTaB"Tb, TaK KaK npoTHBopeY"T HHTepecaM 

6aHKOB), HO nonyYaiOT ,Q8n03VITbl, HanpaBilfl8Mbl8 B peaepBbl, Mbl l/IM88M 

CHCTeMy 100%-ro 6aHKOBCKOro p838pBHpOBaHHH. 

TaKaH CHCTeMa (ecnH 6bl aHa cywecTBosana) noasonHna 6bl 6aHKaM 
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yyBCTBOBaTb Ce6H OYSHb ysepeHHO - OHH MOrn" 6bl BSpHyTb ASHbrH KJ1H8H

TaM, A8>Ke 8CJ1" 6bl nOCJ18AHH8 OAH0Bp8M8HHO o6paT"J1HCb 38 HHMH B 6aH

KI1. 0AHaKO 6aHKHpb1 y>Ke AaBHO o6paT"J1" BHHM8HH8 Ha TO, YTO BKJ1aAYHKH 

HS o6pawaiOTCH OAHOBpeMSHHO B 6aHKH C npOCb60j;j 0 CHHTHH ASHer CO CYS

TOB (3a HCKJ110Y8HH8M nepHOAOB KpynHbiX <jJHHaHCOB0-3KOHOMI1Y8CKHX no

TPHCSHHiii). KpoMe Taro, y 6aHKOB noHsnHIOTCH see HOBble sKnaAYHKH H, Ta

KVIM 06pa30M, HOBble ,Q8n031t!Tbl.. Bee 3TO n0380JlH8T 6aHK8M Jli-1Wb Y8CTb no

nY48HHbiX AenoaHTOB Aep>KaTb Ha cYeTax s KaYeCTBe peaepsos, a ocTanb

HYID cyMMY- HanpasnHTb Ha KpeAHTOBaHHe 3KOHOMI1KH " nonyYaTb nP04SH

THbl8 nnare>KH .. TaKaH CV1CTeMa H83btsaercs:~ '-laCTH'-IHbiM 6aHKOBCKHM 

peaepBI1POB3HI1eM. 

B ycnoBHHX yaCTHYHoro 6aHKOBCKoro peaepsHpoeaHHH KOMMep4ecKue 
68HKU Moeym coai!aaamb HOBble i!eHbeu, Koei!a OHU 6b1i!a10m Kpei!umbl. OA

' HBKO, KOrAa AOJ1>KHHKH (HaCSJ18HH8 H <jJHpMbl) B03BpalJ1810T 3TH KpSAHTbl, 

,HOBble ,Q8HbrV1 «YHW·ITO}t{8t0TCH» ltl ,QeH8>KH8H M8CC8 CHOB8 COKpa~aeTCfl .. 

oonee nOAp06HO np048CC COJAaH"H HOBbiX ASHer 6aHKaMH MO>KHO npo

CJ)SAHTb Ha cneAYIOlJ1SM npHMepe. AonycTHM, YTO sKnaAY""" (HaceneHHe H 

noMecmnH s KaYeCTBe Aeno3HTOB (D) Ha cYeTa C6ep6aHKa cyMMY 

MJ1H. py6. 4aCTb nonyYSHHOiii cyMMbl 6aHK 06H38H XpaHHTb 8 KaYSCTBS 

l,•pe3SIPBl3, KOTOpbiH npeAHa3HaYaeTCH KaK AJ1H noKpbiTHH TSKYlJ1HX pacxoAOB 

T8K V1 ,QJlH CHI-1>K8Hitlfl CT8n8Hii1 p!-1CK8 HeynnaTbl no 06fi38T8JlbCTB8M .. 

lf,.JiAI1HI1Ml3J11br ble npeASJ1bl o6H3aTenbHoro peaepsHoro <jJOHAa 6aHKOB ycTa

ugon'""''~·Tra 8 CTp8H8X C pbiHOYHOii1 3KOHOMV1KOV! 38KOHO,Q8T8JlbHO V1 38 Bbi-

3TV1X Tpe6oaaHHC1 cne.QitiT LteHTpanbHbllil 6aHK, YTO ~t~rpaeT aa}t{

B perynHposaHHH npeAnO>KSHHH ASHer. HopMa o6H3aTeJ1bHbiX 

i•pE03e•pEIOB p8CC'-llt!TbiB88TCfl K8K OTHOW8Hitl8 peaepBOB K ,Q8n03V1T8M: 88 3H8-

KOJle6Jl8TCfl B CTp8H8X C pb1H0l...JHOC1 3KOHOMVIKOiil B np8,Q8Jl8X OT 3 AO 

no pa3J1HYHbiM BHAaM BKJ18AOB. B PoccHH C 1 anpenH 2004 r. HOpMa o6H-

ita1·enlbHbiX peaepsos cocTaBHna 9% no py6nesbiM " saniOTHbiM BKnaAaM. Ha

·'P~:~;f~P~e~c~n~:V1 HOpMa 06TJ38TenbHbiX pe3epBOB COCT8BJlfi8T 5%, TO 3TO 3H8l...JV1T, 
fl 06H3aH HanpaBHTb 5 MJ1H. py6. (R) H3 nonyYSHHbiX 100 MJ1H. 

AenoaHTOB a <l>OHA o6HaaTenbHoro peaepsHpoeaHHH (<POP), a ocTanb-

95 MJ1H. py6. MOryT 6b1Tb BbiAaHbl KnHSHTaM 8 K8Y8CTB8 KPSAHTOB. npH 

i~b1Jl8'<8 KPSAHTa 6aHK nepeBOAHT COOTB8TCTBYIOLI1YIO CyMMY Ha TSKYwHiii CYST, 

IOT"OpbW B Jli060C1 MOMSHT MQ}t{8T BOCnOJlb30B8TbCs:l KI1V18HT ~Jll-1 BblnnaY!-1888T 

HBni-1\...IHbiMVI .. P83YilbT8TOM 3TV1X ,Q8V!CTBI-1iil 6aHK8 CT8Jl0 nOHBJ18HV18 HOBbiX 

s paaMepe 95 MJ1H. py6. Co6cTeeHHO rosopH, AeiiicTBHH 6aHKa 6blnH 

npOCTbl: H3 cei<<jJOB 6aHKa 6biJ1H "3BJ18Y8Hbl 95 MJ1H. py6. (TaM OHH He 

~IU1a1""'" A8HbraM11) H nep8A8Hbl KJ1H8HT8M - nepeBOA H8 T8KYlJ1Hiii CYST 

BbiAaYa HaJ111YHbiMI1 y>Ke ASJ1a8T 3TY CYMMY HOBbiMH A8HbraMH. 

'' B TO >Ke speMH, HS06XOAHMO YYSCTb, YTO, KOrAa CpOK KPSAHTa 11CT8Y8T 

;
1

11 Bee 95 MJ1H. py6. 6YAYT B03Bp8lJ18Hbl 6aHKY KJ1"8HTaMH, H8CTOJ1bKO >Ke 
~ 

~ Kypc '"'""""""""' >eMee 
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yMeHbW"TCH KOn"4eCTBO AeHer B o6pall.\eH""· ,[JeHbZU BKfll04aiOmcR e co
cmae i'JeHe>KHOU MaccbJ monbKO mozi'Ja, Kozoa ux i'Jep>Kam 3a npei'JenaMu 
f58HKOBCKOU cucmeMbl. 

0AHaKO, cneAyeT y4eCTb, 4TO npoljeCC C03,QaH"H HOBbiX AeHer He orpa
H"4"BaeTCH OAH"M 6aHKOM. B mo6o~ cTpaHe c pb1H04Ho~ 3KOHOM"Ko~ ¢YH
"l1"0H"pyeT 60flbWOe 4"CnO KOMMep4eCK"X 6aHKOB. V1HTepeCHO npocne
A"Tb, KaKO~ 3<j:l<j:leKT Ha "3MeHeH"e npeAflO>KeH"H AeHer OK83biBaeT B C"C
TeMe KOMMep4eCK"X 6aHKOB nepeoHa4anbHbl~ Aeno3"T B C6ep6aHKe. 

AonycT ... M, 4TO Kn"eHTbl C6ep6aHKa, nony4"Bw"e KpeA"T B cyMMe 95 
MflH. py6., ynnamn" 3T" AeHbr" pa3n ... 4HbiM <j:l"3"4eCK"M " IOP"A"4eCK"M 
. nlr1l.J,8M 38 npe,QOCT8BJ18HHbl8 TOB8pb1 1!1 ycnyrH, a nOCJ18,QHH8 nOM8CTHJlH Bbl

py4eHHble AeHbr" HB Aeno3 ... THble C4eTa B MOCKOBCK ... ~ MYH"l1"nanbHbl~ 
6aHK. YBen ... 4eH"e Aeno3 ... TOB B nocneAHeM Ha 95 MnH. py6. no3BOnHeT eMy 
BbiAaTb HOBble KpeA ... Tbl. np ... 3TOM 6aHK 06H38H HanpaB ... Tb B pe3epBHbl~ 
<jJOHA 4,75 MnH. py6. (cornaCHO YCTaHOBneHHO~ HOpMe 06H3aTeflbHbiX pe-
3epBOB 5%) "· CfleAOBaTenbHO, HOBble KpeA ... Tbl MOryT 6b1Tb npeAOCTaBne
Hbl Ha cyMMY 90,25 MnH. py6., a o6Ll.\"~ np"pocT npeAno>KeH"H AeHer 
(c y4eTOM onepal1"~ 3T"x ABYX 6aHKoe) cocTaB"T 185,25 MnH. py6. 

Ha CI18AY10ll..I8M 3T8ne X03fiVICTB8HHbl8 arSHTbl, nOilY4HBWH8 B K848-

CTBe nnaTe>Ke~ 3a TOBapbl " ycnyr" 3T" 90,25 MflH. py6., BHOBb nOMell.\a
IOT "X HB Aeno3 ... Tbl, CKa>KeM, B MOCKOBCK ... ~ C6eperaTenbHbl~ 6aHK, KO
TOpbl~ Tenepb MO>KeT pacW"P"Tb cyMMY BbiAaHHbiX KpeA"TOB Ha 85,74 
MflH. py6. (c y4eToM Toro, 4TO 4,51 MnH. py6. AOn>KHbl 6b1Tb HanpaeneHbl 
B pe3epBHbl~ <jJOHA 3TOrO 68HKa). 3TO yBen"4"B8eT 06Ll.\Yi0 CyMMY HOBbiX 
AeHer, C03AaHHbiX 6aHKaM ... , AD 270,99 MflH. py6. 

nor ... Ka paccy>KAeH ... ~ BeAeT HaC K cneAYtOLl.\eMy BbiBOAy: npoljecc C0-
3,Q8HHfl HOBbJX ,Q8H8r 6y,QeT npO,Q0fl}K8TbCfl H8 nOCJ18.QYIOll..I~X 3Tanax YB8IlJ.1-

48H~fl ,Q8n03HTOB B CVICT8M8 68HKOB, HO ,QO Onpe,Q8Jl8HHOrD np8,Q8Jl8. 3TOT 

npeAen paCC4 ... TbiBaeTCH KaK npeAefl 6eCKOHe4HO~ y6biBatOLl.\e~ reoMeTp"-
48CKOVI nporpeccH~: 

100 MnH.py6. + 95 MnH.py6. + 90,25 MnH.py6. + 85,74 MnH.py6. + = 
100 MflH.py6. X (1 + 0,95 + 0,952 + 0,95 3 + ... ) = 
100 MflH.py6. X 1/1 - 0,95 = 
100 MflH.py6. X 1/0,05 = 2 MflPA-PY6. 

TaK"M o6pa30M, np" ypoBHe pe3epBHbiX Tpe6oBaH"~ 5%, nepBoHa4anb
Hbl~ Aeno3"T 100 MflH. py6. nopOA"n MynbT"nn"KBlj ... OHHbl~ 3<jJ<j:leKT pac
W~p8H~fl 6aHKOBCKVIX ,Q8n03VITOB, '-ITO npV188IlO, 8 KOH84HOM C48T8, K npiA

pOCTY npeAnO>KeH"H AeHer Ha 2 MflPA· py6. 
KOHKpeTHO OljeH"Tb MaCWTa6bl paCW"peH"H AeHe>KHO~ MaCCbl B pe-

3YflbT8T8 C03,Q8H~fl 68HK8MJ.1 HOBbiX ,Q8H8r n03BOJlfi8T ,qen03HTHblafl MYflb

TI1nflltK8TOp (m,). OH pacc4"TbiBaeTcH no <j:lopMyne: 

m, = !lM/!lD "n" m,= 1/rr x 100% (1) 
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rAe 11M - np ... pOCT AeHe>KHO~ MaCCbl, !lD - nepBOH84anbHbl~ np ... pocT 
Aeno3"TOB, a rr- o6H3aTenbHaH HOpMa 6aHKOBCK"X pe3epeoB. 

B HaWeM np"Mepe Aen03 ... THbl~ MynbT ... nn"KaTOp m, = 20, T. e. B03pac
raH"e Aen03"TOB B 6aHKOBCKO~ C"CTeMe Ha 1 py6. BeAeT K yeen ... YeH"iO Ae
He>KHO~ MaCCbl Ha 20 py6. 

Q6pamM BH ... MaH"e, 4TO C03AaH ... e HOBbiX AeHer 6aHKaM ... np" C"CTeMe 
48CT ... 4HOrO pe3epB ... pOBaH"H np ... BOA"T K yeen"YeH"iO AeHe>KHO~ MaCCbl, 
noebiWeH"tO n""""AHOCT", HO He K pocry Hal1"0HanbHOro 6oraTcTea. Aeno 
B TOM, 4TO 3aeMLl.\"K" He CTaHOBHTCH 6ora4e nocne nonyYeH"H KpeA ... TOB, 
TBK KaK pacTyT "X AOflrDBble 06H3aTenbCTBa . 

B HaweM np~Mepe npe,anonaranocb, '-ITO ace ,Q8Hbrlt1, B3f1Tble 8 6aHKax 

e Ka4eCTBe KpeA"TOB, BHOBb B03Bpall.\atOTCH TYAa e <j:lopMe Aeno3"Toe. OA
HaKO, s peanbHOM MV1pe aaeMll..IV1KV1 MoryT ocTaBLIITb y ce6H 48CTb nony'-leH

HOVI H8IlV14HOCTV1. 3To, HBCOMHBHHO, nosnHHeT Ha aeJH14VIHY MYilbTLIInn\IIKa

TOPB AeHe>KHOrD npeAnO>KeH ... H. KpoMe TOrD, KOMMepYeCK"e 6aHK" MOryT 
~MeTb r:fJaKmU49CKUe pe3ep6bl B CYMMe, npeBbiWaiOLl.\9~ 06H3aTenbHbl9 pe
aepBbl. 3Ta pa3H ... lja MB>KAY <j:laKT"YeCK"M" " 06H3aTBflbHbiM" pe3epBaM" 
H83biB88TCfl U3f5btm04HbiMU pe3ep88MU 68HKOB ~ T810K8 Bfllt15l8T H8 88JlJ.14J.1-

HY MYnbT"nn ... Karopa AeHe>KHoro npeAno>KeH"H. PaccMOTP"M MOAenb npeA
IlO>KBHHfl ,aeHer c Y48TOM yKaaaHHbiX «YT848K» a clt1cTeMy TeKyll..lero o6pa

Ll.\eH"H. 
npeAnono>K"M, 4TO HaceneH"e "MeeT K03(j>(j>lotljlo!BHT AenOHHPOBBHH>I, 

npe,QCT8Bflfll0ll..llt1VI C060VI OTHOW8HJ.18 H8Jllt14HOCTJ.1 K ,Q8n03lt1T8M, 8 p83Mepe 

«Cn>, a 6aHK" nOAAeP>K"BatOT HOPMY 6aHKOBCK"x pe3epeoe Ha ypoeHe «m>. 
B TaKOM cnyYae, Mbl MO)I(eM 3an ... caTb, YTD CID = «Cr>>, a RID= «m>, rAe C
llanHYHOCTb, R - pe3epebl, a D - Aeno3"Tbl. 

BBeAeM nOHHT"e ABHB>KHOii 6a3bl (8), KaK cyMMbl AeHe>KHbiX cpeACTB 
yHaceneH"H (Han ... 4HOCTb) " pe3epeoe KOMMepyecK"x 6aHKOB. TorAa Ae
HB>KHa>l 6a3a (8) " ABHB>KHaH Macca (M) MoryT 6b1Tb 3an"caHbl KaK: 

8 = C + R (2) 

M = C + D (3) 

. 0THOW8HJ.18 ,Q8H8}f{HOVI M8CCbl K ,Q8H8>KHOVI 6838 n03BO.m1T H8M p8CC4~
T8Tb MYflbTHnflHKaTOp AeHe>KHOrO npe,qno>KeHIIUI, Hfllt1 AeHe>KHbllil Mynb .. 

T~otnn~o~Karop (mm ). An>~ aroro pa3Aen"M AeHe>KHYtO Macey " AeHe>KHYtO 
6aay, npOCT8BJ18HHbl8 COOTB8TCTB8HHO 8 4HCJ1HT8Jl8 Ill 3H8M8H8T8Jl8 H8 0 
(eM. ypaeHeH"e (4): ' 

29' 

_ (C + D)/D _ C!D + DID _ cr + 1 
- (C + R)ID - C/D + RID - cr + rr 

(4) 
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H3MeHeiDUI 

B )1;eno3HTax 

83SUMOC6R3b Me)l(dy deHeJKHOiJ 6a30ii U 0eHe)f(HOi1 MSCCoil 

mm = (cr + 1)/(cr + rr) (5) 

OYea~,qHO, YTO ,qeHe>KHbll4 MYilbTVInm.1Karop OK83biB88TCS1 MSHbWe ,qeno-

3~THoro MynbT~nn~Karopa, nocKonbKY Han~4HOCTb C np~cyrcrsyer KaK s 
COCT888 ,Q8H8>KHOill M8CCbl, T8K Ill ,Q8H8>KHOI71 683bl: 

(cr + 1 )/(cr + rr) < 1/rr (6) 

CJ18,QOB8T8JlbHO, 8CJU1 H8C8Jl8HV18 H8 VIM88T H8JlVI'-lHOCH1 H8 pyKaX VI BC8 

CBO~ AeHbr~ Aep>K~T Ha A8n03~TaX B 6aHK8X (cr = 0), TO A8H8>KHbli< MynbT~
nn~KaTop npespa1J.1aerc~ s Aeno3~THbli< Mynbmnn~Karop: 1/rr. 

Ha p~c. 20.1 noKa3aHa B3a~Mocs•3b MB>KAY AeHe>KHOi< 6a3oi1, B " Ae
He>KHofi Maccofi, M (KaK npas~no, Ha npaKT~Ke L\eHrpanbHblfi 6aHK onep"
pyer AeHe>KHbiM arperaroM M2). P~cyHoK noKa3biBaer, 4TO, nocKonbKY pe
aepBbl COCT8BJ1HIOT YCTOV!l.JVIBYIO ,QOntO OT ,o,en03VITOB, nt060e yaem1Y8HIII8 

peaepaoe noaaonHeT 6aHK8M yeem1YLt1B8Tb ,qenoaLHbl a 6onbweill nponop
l...IHVI, VI ,qen031t1THbiC1 MYilbH1nJll.1K8TOp p8B8H 06paTHOa:1 B811VIYVIH8 OT HOpMbl 

6aHKOBCK~X pe3epsos. AeHe>KHblii MynbT~nn~Karop noKa3biBaer pe3ynbrar so3-
Aeficrs~• np~pocra ABHe>KHofi 6a3bi (C + R) Ha np~pocr AeHe>KHoro npeAno
>KeHHR TaK KaK ,qeHe>KHafl 6aaa OK83blaaer Mynbnmnvll.-IVIPYIOW,ee B03AeliicraV1e 
H8 np8Afi0}1{8Hit18 ,Q8H8r, TO 88 48CTO H83bi8810T aeHbG8MU nOBb/WBHHOiJ GUJJbl. 

CneA088T8JlbHO, MOASilb npeAnO)i{8Hl.-1H ASHer n0380JlHeT paccYLH8Tb 

A8H8)i{Hbl~ MYilbTl.-1nm1Karop 1.-1 noKaaarb, YTO 88Jl~YIIlHa ,QeHe)i{HOro npe,Qno

)i{SHIIIH H8XO,QIHCH 8 npHMOV! 38BIIICIIIMOCH1 OT ,Q8H8)KH0ill 6a3bl, B o6p8THOLil 

3881/lCIIIMOCTIIl OT HOpMbl 68HKOBCKOro p838pBIIlp088HIIlH 1.-1 B o6paTHOLit 38Bit1-

C~MOCT~ or KoaQ:>Q:>~~~eHra AenoH~posaH~" AeHer. 
Ba)i{HbiM Bbi80AOM, BbJTeKato~ltlM l.-13 aHanl.-138 MOA8I1V1 npe,Q~O)i{8Hlt1H ,Qe

Her, HBJlHSTCH TO, YTO l_\8HTp8I1bHbllil 6aHK He B COCTOHHI.-1111 nOI1HOCTbiO KOHT

pOI111lpOB8Tb np8AflO)KeHIIl8 ASHer B CTp8H8. 0H, KOHeYHO, MO)K8T )K8CTK0 

peryn~pOB8Tb AeHe>KHYIO 6a3y, HO He MO>K8T pernaMeHT~pOB8Tb <j:>aKT~4eC
KYIO HOPMY 6aHKOBCK~x pe3epsos, KaK ~ coorHoweH~e Me>KAY Han~4HOCTbiO 
~ Aeno3~TaM~ (KoaQ:>Q:>~~~eHr AenoH~posaH~" AeHer, cr). 
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§ 6. Cnpoc Ha AeHbrlll. 
PaeHoeec111e Ha AeHe>KHOM pbiHKe 

MaKpo3KOHOM~4ecKoe pasHosec~e npeAnonaraer Han~4~e 
onpeAeneHHbiX nponop~~fi ~ Ha AeHe>KHOM pbiHKe. Ba>KHei<wa• ~3 H~x -
paBHOBec~e Me>KAY cnpocoM ~ npeAnO>KeH~eM AeHer. npeAnO>KeH~e AeHer 
paccMaTp~sanocb B npeAb1AYil1~X naparpa<j:>ax. nepei1AeM renepb K aHan~
ay cnpoca Ha AeHbr~. 

Cnpoc Ha A8Hbrl'l onpeAen~erc~ sen~4~Hoi1 AeHe>KHbiX cpeACTB, Koro
pble xpaH•r xo3~ficrseHHble areHTbl, APYr~M~ cnosaM~. amo cnpoc Ha oe
fleJKHble 3anac&l s peanbHOM Bbipa>KeH~~. T. e. c y4eTOM ~HAeKca ~eH (P). 
PeanbHble AeHe>KHble 3anacbl xapaKrep~3YIOT coorHoweH~e AeHe>KHOi1 Mac
Cbl, BKJliOY810~elil B C86H He TOI1bKO H8J11r1YHOCTb, HO T810K8 OCT8TKI.-1 Cp8ACTB 

HB TSKYL!.IV1X 1r1 cpOYHbiX CYerax, 111 o6~ero ypoBHH l...ISH s 3KOHOMI.-1Ke, r. e. 

aan~cbiBaiOrc• •a• MIP. 
¢>yHKL.1V1H cnpoca H8 AeHbrt.-1 nOK83biB88T B38111MOCBH3b MS>K,Qy B8IlVI411l

HOH peanbHbiX AeHe>KHbiX cpeACTB y HaceneH~" ~ 3KOHOM~4eCK~M~ nepe
M8HHbiMV1, BillllHIOLl.IV1MIII H8 p8W8HIIIH H8Cefl8Hit1H nOAA8P)Kir188Tb 3TOT ypo

B8Hb AeHS>KHbiX 3anacos. npocra" Q:>yHK~~· cnpoca Ha AeHbr~ yrsep>KAa
er, 4TO cnpoc H8 38n8Cbl p88IlbHbiX AeHe)KHbiX Cp8ACTB H8XO,Qir1TCH B npH

MOli! 38Bit1Cit1MOCTit1 OT ypOBHH AOXOA8 Ill B 06p8THOill 3881/lCHMOCTl.-1 OT BSill.-1-

~·M.Hbl npOL.IeHTHOiit CT8BKV1: 

(M!P)0 = L(i, Y), (7) 

rAe (M/P)0 
- en poe H8 peanbHble 3anaCbl AeHe>KHbiX cpeACTB, i- HOM~

H8IlbH8H npOL.I8HTH8H CT8BK8, a Y- B8IliiiYIIIH8 AOXOA8. 

CospeMeHHble reop~~ cnpoca Ha ABHbr~ aHan~3~py10r npeAn04TeH~" 
OT,Q8J1bHbiX 3KOHOMI-1Y8CK1t1X areHTOB B OTHOW8Hit11t1 nOAA8P)K8Hit1H onp8A8-

Jle:HHOro ypOBHH p88J1bHbiX ,Q8H8)KHbiX aanaCOB, T. e. IIIMSIOT MIIIKp03KOHOMIII

~eCKYIO OCHOBy. Ba>KHYIO ponb B pa3B~TH~ COspeMeHHbiX reop~ii cnpoca H8 
ASHbr~ Cbirpana KefiHc~aHcKa~ reop1<11 npeAnO~TeHI'I~ ni'IKBI'IAHOCTI'I. B 
.pa6ore «06111a• reop~• 3aH~Tocr~. npo~eHra ~ AeHer>> A>K. M. Kei1Hc BbiA
~I<Hyn rp~ nc~xonor~4ec•~x MOT~ sa, no6y>KAa101!1~X niDAefi xpaH~Tb c6epe
)1(6HI'I~ B ASHe>KHofi (n~KB~AHOfi) Q:>opMe: rpaHca•~~OHHbli'i, cneKyn~T~BHblfi 
llnpeAOCTOpO>KHOCT~. 3T~ ~Ae~ CmMyn~posan~ pa3B~T~e HeCKOnbK~X Ha
npasneH~fi cospeMeHHbiX reop~i1 cnpoca Ha ABHbr~. 

A. TeopHH TpaHcaKL!HOHHoro cnpoca Ha A8HbrH 

TpaHCaK~HOHHblaii en poe Ha ,qeHbnl OCHOBbJBaercs:~, npe)K

Ae Bcero, Ha <j:>yHK~~~ AeHer KaK cpeACTBa 06MeHa. niOA~ xpaH"T AeHbr~ B 
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L(enHx oeyll1eersneHHH CAenoK (rpaHeaKL(H.,). A noeKOnbKY e poeroM AOXO
,Qa paCT8T KOJl~Y8CTBO 38KJliOY88MbiX C,Q8JlOK, TO B8Jl~Y~Ha peaJlbHbiX ,Qe~ 

H8)f{HbiX 3anaCOB H8XO,Q~TCfl B npfiMOC1 38B~C~MOCT~ OT ypOBHfl ,QOXO,QOB. 

TpaHCBKL.I~OHHbliil cnpoc Ha .Q8Hbr~ 3ae~c~T TaiOKe OT aen~Y~Hbl epe

MeHHyro HHTepsana Me>K,Qy nonyY8HH8M OAHOrD A8H8lKHOrO AOXOA8 H nony
Y8H~8M cne,QyK>~ero. Ecn~ npe,Qnono)f{~Tb, YTO X03fiC1CTB8HHbiC1 areHT pas

HOMepHo Tp8THT eBO" AOXOA B T8Y8HH8 A8HHOrO Bp8M8HHyro HHTepsana, 
TO, Y8M KOpOYe (npH npOYHX paBHbiX yenOBHHX) 3TOT HHTepsan, T8M MSHee 
Hanpfl)f{8HHbiM fiBJlfi8TCfl Tp8HC8Kl...I~OHHbiC1 MOT~B cnpoca Ha ,Q8Hbr~. 

Teop~~ Tp8HC8Kl...I~OHHOrO Cnpoca H8 ,Q8Hbr~ reH8T~Y8CK~ CBfi38Hbl C KO~ 

nHYecrseHHO" reopHe" ASHer, B03HHKWe" el!1e XVIII B. "6e3p83AenbHO roe
noAersosaswe" s 3KOHOMHY8CKO" HayKe AO 30-40-x rr. XX seKa. HeoKnae
c~YecKafl 3KOHOM~Y8CK8fl T80p~fl YH8CJ18,QOB8Jl8 OCHOBHbl8 nOJ10)f{8Hittfl KO

Jl~Y8CTB8HHO~ T80p~~ ,Q8H8r ~ npO,QQJl)K~Jla lt1X pa3Bit1T~8. 

OcHOBHoiil nocTynaT KOJl~YeCTB8HHOC1 Teop~~ ,QeHer 38Kfli0Yaercfl a cne

AYIOLI1eM: a6eontoTHbl" yposeHb L(SH (P) onpeAenHeTeH npeAno>KeHHeM Ho
MHHanbHbiX A8H8>KHbiX 3anacos (M). li1Hb1MH enosaMH, YeM 6onbwe npeA
no>KeHHe ASHer, TSM BbiW8 ypOB8Hb L(8H. 3Ty 38BHeHMOeTb MO>KHO npeAeTa
BHTb B B"A8 ypaBH9HHR 06MeHa KOni1~9CTB9HHOi1 T90pl111 A9Her: 

MV = PY, (8) 

rAe V- eKOpOeTb o6p8L!18HHH ASHer no OTHOW8HHIO K AOXOAY, M - HO· 
MHH8nbH08 npeAnO>K8HH8 ASHer, p - 06L!1H" ypOB8Hb L(8H, Y- peanbHbl" 

AOXOA. 
Pa3AenHB o6e Yaem BbtwenpHBeAeHHoro ypasHeHHH (8) Ha V " Bbtpa-

3HB BenHYHHY 1/V Yepe3 k, Mbl npHA8M K cj:>opMyne, H388CTHO" K8K K9M6-
P11AlKCK09 ypaaHeHI1e: 

M= kPY (9) 

B A8HHOM Bbtpa>KeHHH senHY"Ha k npeAerasnHeT K03cj:>cj:>HL(HeHT npo

nopL(HOHanbHOeT" M8JKAY HOMHHanbHbiM AOXOAOM (PY) H >KenaeMbiMH A8-
H8lKHbiMH 3anaeaMH (M), T. e. Y8eTbiO AOXOA8, KOTOpyiO X03H.,eTB8HHbl8 

areHTbl >Kenator xpaHHTb s AeHe>KHo" cj:>opMe: k = MIPY. HepeAKO s eospe

MSHHO" 3KOHOMHY8eKO" nHT8parype nOK838T8nb k, Bblp8lK8HHbl" B npOL(8H

T8X, H83bi8810T K03cjJcjJUL(U8HmOM MOHemU38L(UU, "n" nOK838TeneM H8Cbi

/.48HHOemu pbiHKa i'!eHbZBMU. B nepHOAbl BbiCOKO" HHcj:>nHL(HH K03cj:>cjJ"Ll"
eHT MOH8TI138L(I111 HM88T T8HA8HL(HIO K eHHlK8HHIO (eM. rn. 23). PaeeYI1TbiB8· 

eTeH K03cj:>cj:>HL(H8HT MOH8TI138L(I111 KaK eOOTHOW8HI18: (M2/BBn) X 100% Hnl1 

B A8eHT"YHbiX AP06HX (eM. Ta6ni1L(y 20.1 ). HanpHMep, B poceH.,eKO" 3KOH0-
MVIK8 H8 H8Y8Jl0 2004 r. 88Jl~Y~Ha k COCT88Jlf1Jl8 OKOJlO 20%, B TO apeMfl 

K8K B CTpaHaX C pa3B~TOL1! pbiHOYHOC1 3KOHOMVIKOiil 3TOT nOK838T8Jlb MO)f{8T 

6b1Tb 11 BbiW8 50-80%. 

454 

KpeOumHo-OeHe)I{HBR cucmeMa u KpeOumHo-OeHeJKHBR nonumuKa 

Ta6m11..1a 20.1 

AonR AeHe>KHOi1 Maccbt (arperaT M2) a BBn PRAa rocyAapcTB, 
1991-2000 rr. 

1991 r. 1995 r. 1996 r. 1997 r. 1998 r. 1999 r. 2000 r. 

Pocei1A 0,94 0,14 0,13 0,15 0,16 0,15 0,16 

nonbW8 0,32 0,34 0,35 0,37 0,40 0,43 0,43 

CWA 0,57 0,50 0,50 0,50 0,50 0,50 0,50 

flnOHI1A 1 '12 1 '14 1 '1 0 1 '11 1 '17 1,22 1,23 

V1cro4H~K: Bonpocbl 3KOHOM~K~, 2001, NQ 12. C. 6 

MaKp03KOHOM~YecKafl MOASflb ,QeHe>KHoro pbiHKa a npe,QcrasneH~~ Heo

Kf18CCI.-1KOB, CJ18,QOB8T8JlbHO, OCHOBbiB88TCfl Ha TOM, 4TO COBOKynHbiC1 cnpoc 

H<t ASHbrH - 3TO cj:>yHKL(HA ypOBHH HOMHHanbHOrO AOXOA8 (PY), a npeAnO
.)f(8HL18 ,QSHer yCT8H8BJ11-1888TCfl 3K30r8HHO, T. e. H838B~CVIMO OT .QpyrVIX ne

peM8HHbiX 3KOHOMHY8CKOi1 CHeTSMbl. rpacj:>HY8CKH 3T8 MOA8nb npeAeTaBne
:Ha Ha pHC. 20.2. 

Ha p11e. 20.2 113o6pa>KeHa 38BHC"MOCTb cnpoca Ha ASHbrH (MD) or ypos
H_ll l.I8H (P). LleM BbiW8 ypOB8Hb L(8H, T8M 60nbWH" cnpOC np8AbABnAeTeA 
,Ha A8Hbr". HaKnoH KpHso" enpoca Ha A8Hbrl1 3aBHC"T OT ypoBHH peanbHO
.ro AOXOAa (Y). npH poere AOXOA8 cnpoe Ha A8HbrH CT8HOBHTCH 6onee 3na
'CTI14HbiM no ypoBHIO L(SH, " TOrAa Ha rpacj:>HKe KpHBaH MD 6yAeT 38H11MaTb 
6onee nonoroe nono>KeHHe. 

KpHsaH npeAnO>KeH"H ASHer Ms H306pa>KeHa sepmKanbHO" ni1HI1e.,, raK 
KtjK 3Ta senH4HHa He 38BHCHT OT ypOBHH L(8H. 

M 

Puc. 20.2. HeoKnaccu'lecKaR Modem, paeHoeecuR Ha iJeHeJKHOM pbiHKe 
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HeoKnacCVIYSCKafl MO.Qenb .Q8H8}1{HOra pbiHKa yYVITbteaer VIMSHHo 

rpaHC8KLJ,VIOHHbllil en poe Ha .QSHbrVI. PasHoeecV!e Ha .QSHS>KHOM pbiHKe e :noV! 

MO.QenVI Hacrynaer e TOYKe nepeceYeHV!fl KPHBbiX cnpoca 1r1 npe.QnO}I{8Hir1s:J 

A8Her, KDrAa ~eHbl ycTaHasn"saooTc" Ha yposHe P'. Ecn" )1(8 o6ll1"" ypo
seHb ~eH CH"3"TC" AD Ben"Y"Hbl P", TO B03H"KH8T "36biTOYH08 npeAn0)\(8-
H"e AeHer, pasHoe M5 - M5

1• B TBKOM cnyyae A8Hbr" HBY"HBIOT o6ec~eH"
eaTbCfl, VI npo1r1cxo.QV1T noebiWSHV!e u,eH, npV16nV1}1{8KHl.\88 VIX K ypoBHIO PA. 
TaK"M o6pa3oM, npo•sn•erc• reHA8H~"" K nDAA8P)!(BH"IO aBTOMBT"YecKo
ro p8BHOB8Cir1fl H8 ,Q8H8}1{HOM pbiHK8. 

0AHBKO, xo3•"crseHHble areHTbl raK)!(e A8P)!(BT A8Hbr" a <jJopMe A8He)!(
HbiX arperaros M2 " M3. Teop""· o6b•cH"IOLI1"e npeAnOYTeH"e X03""CTB8H
HbiX areHTOB OTHOC"TenbHO cnpoca Ha A8Hbr" B <jJopMe M2 " M3, HB3b1Ba
IOTC" nopr<jJenbHbiM" reop""M" cnpoca Ha A8Hbr". 

6. nopnpenbHbte reoptot cnpoca Ha ,qeHbnt 

nopr<jJenbHbl8 T80P"" cnpoca HB A8Hbr" 8K~8HT"PYIOT BH"
MBH"e HB <jJyHK~"" A8H8r KBK Cp8ACTB8 COXp8H8H"" ~eHHOCT". X03.~CTB8H
Hbl8 areHTbl xpaH"T CBO" c6ep8)!(8H"" B A8H8)!(H0" <jJOpMe, XOT" OH" MoryT 
"X A8P)!(8Tb T8K)!(8 B <jJOpMe peanbHbiX BKT"BOB (pa3n"YHbiX T088p08, He
AB")!(HMOCT") " <jJ"HBHCOBbiX 8KT"BOB (~8HHbiX 6yMar: BK~"" H 06n"ra~""). 
Cne,QosarenbHO, nepe.Q X03flaiiCTB8HHbiM areHTOM ecraeT npo6neMa nopr

cpe.nbHoro Bbl6opa, 38Kn10Y810Ll.l8f1Cfl B TOM, K8KOB8 ,QOn}I{H8 6b1Tb OnTV1-

M8nbH8fl CTpyKTypa era 8KTV1BOB. X035lC'iCTB8HHbla/l areHT CTp8MVITCfl o6ecne

YHTb TBKYIO KOM6-Ha~-IO BKTHBOB, BXOA"li1"X 8 ero nopr<j:lenb, YT06bl o6ec
neYHTb MaKCir1ManbHbtH .QOXOA aT csoera 6orarcrea c yYeTOM creneHVI p1t1c

Ka K8>K,QOfO BVI.Q8 8KTVIBOB. 

B nopT<jJenbHbiX Teop""x cnpoca Ha A8Hbr" pa3a"aaerc• Teop"" npeA
nOYTeH"" """""AHocm A)\(. M. Ke"Hca. KaK 6blno orMeYeHO BbiWe, Ke"HC 
np"ABBan B8)!(H08 3H8Y8H"e cneKynRTIIBHOMY MOTIIBY cnpoca Ha A9Hb· 
r~. 1 PaccMoTpHM era no,Qpo6Hee. Keii!Hc cYvtran, YTO cneKynfiTVIBHbtall cnpoc 

H8 .Q8HbfVI 38Bir1CVIT OT npOL1,8HTHOail CT8BKV1. Ecnlt1 C4V1T8Tb, YTO B noprQJenb 

lr1H.QV1Bir1.Q8 BXO.QfiT ecera .QB8 8KTVIB8: .Q8HbfV1 lr1 o6nV1f8LI,HVI, TO B ycnOBlt15lX 

HeonpeAeneHHOCT" " P"CKa, cylJ1eCTBYIOLI1"X Ha <jJ"HaHcoaoM pbiHKe, cnpoc 
H8 .Q8HbfVI B 3H8Yir1T8nbHOiil CT8n8HVI 3881r1CVIT OT npOL.I,SHTHOa/1 CT8BKVI no 06-

n"ra~""M. 4eM BbiW8 npo~eHT, T8M BblrOAH88 A8P)!(8Tb BKT"Bbl 8 <jJopM8 
o6nV1r8LJ,V1a/t VI T8M M8HbW8 npe,QnOYT8HV18 

nlr1KBH.QHOCTVI. KpoMe roro, KeV!Hc Bbi.QBI-1-

Hyn 8Ll.l8 T8KOC'i MOTlt18 Xp8H8HV1fl ASHer, K8K 

MOTHB npeAOCTOpO>KHOCTH, KOTOpbliil CB5l-

38H C <jJyHK~"e" ASHer KBK Cp8ACTB8 06Me
H8. B ycnosH•x HeonpeAeneHHOCT" ""A"
B"A M0)!(8T 6b1Tb BbiHy~eH ocylJ1eCTB"Tb 
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1 B repM~Honor~~ coepeMeH

HOC13KOHOMI-1'-19CKOOI reopl-11-1 cneKy

IlSHlo1BHbiOI cnpoc '-18CTO H83biB89T

CSl KaK «cnpoc Ha geHbrl-1 co crapo-

Hbl 8KTI!IBOB>). 

' ' 

eHeaanHble nnare>KV1. Ecn1r1 oH 1r1x He C.Qenaer, TO noHecer norepV!. no3TOMY 

nyYwe xpaH"Tb Ha pyKax onpeAeneHHyoo cyMMY AeHer, YT06bl "368)!(8Tb 
H8XB8TK" Han"YHOCT". np" nOBbiW8H"" np0~8HTHO" CTBBK" pacTyT npe
AenbHbl8 "3A8P)\("" xpaHe""" AeHer (TaK, A8p)!(a A8Hbr" «B YynKe>>, Bbl 
ynycKaere B03MO)!(HOCTb nonyYe""" npo~eHra no o6n"rali""M). BMecTe c 
T8M, pOCT AOXOAB, KBK npaa"no, B8A8T K ysen"YeH"IO Henp8AB"A8HHbiX 
nnaTe}l{eL/1, T. e. ror,Qa noebtWaiOTCfl npe,qenbHbte Bbtra.Qbl xpaHSHVIfl .QeHer. 

~HAHB"A Bbl6epeT TBKO" ypoaeHb Xp8H"MO" H8nH4HOCTH, KOrAB npeAenb
HbiB "3A8P)!(KH paBHbl npeAenbHOMY AOXDAY. Ba)!(HB" ponb a <jJopM"posa
HI1" cnpoca HB A8Hbr", CB.38HHOrD CO cneKyn"T"BHbiM MOT"BOM H MOTHBOM 
npe!10CTOpO)!(HOCTH, npHHBAnB)!("T 0)!("ABHI1"M "HAHBHAB; 8 C8"3" C 3T"M 
cnpoc H8 A8Hbr" CTBHOBHTC" HenpeACK83Y8MbiM H B8CbM8 H8YCTO"Y"Bb1M. 

TaKHM o6pa30M, a cooTBeTCTBH" c reopHe" npeAnOYTeH"" n""""AHOC
TI1 06lJ1"" cnpoc H8 A8Hbr" pacnBA88TC" HB ABe Y8CT": 

MD= MD, +MD,= L,(Y) + L,(r- r), (10) 

rAe MD1 - p83Mep Han"YHOCTH, OTB8Y810lJ1H" Tp8HC8K~HOHHOMy MOT"BY 
~ MOT"BY npeAOCTOpO)!(HOCTH, MD2 - p83Mep HBn"YHOCT", OTB8Y810lJ1"" cne-

' ';KYn•mBHOMy MOT"By; L1(Y) - <jJyHK~"" nHKBHAHOCT", 38B"C"lJ18" OT ypoa
H" AOXOAB; L2(r- i') - <jJyHK~"" n"KB"AHOCT", 38B"C"lJ18" OT CTBBKH npo
~eHT8, npV1Y8M f- pbiHOYH85l npOU,8HTH8fl CT8BK8, a 'f- HOpMa.nbH8fl Q}I{V1-

A88M8" craaKa npo~eHTa. 
TaK"M o6pa30M, •e""c"aHcKa" arperaTHa" MDAenb ABHB)!(Horo pbiHKa 

C08AHH.8T <jJyHK~"" cnpoca HB Tp8HC8K~HOHHbl8 " cneKyn•THBHbl8 38n8Cbl 
A8He)!(HbiX cpeACTB, a TBK)!(e YY"TbiBBeT MOT"B npeAocropO)!(HOCTH. 3ra 
MOAenb npeACTaaneHa s rpa<jJ"YeCKOM H3o6pa)!(eH"" Ha p"c. 20.3. 

·r 

l> 
I 

"' }_1, 0 
.)1) 

Puc. 20.3. 
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MO 
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M 0 
B) 

KeiiHcuaHcKaR Moden~:. cnpoca Ha deH~:.au 

M 

457 

1.: 



lnaaa 20 

r 

r, 

r, 

0 M 

Puc. 20.4. KeiiHCUaHCKaR MOiJenb paeH066CUR Ha iJeH6)1CHOM pbiHKe 

rpa¢"" Ha P"C. 20.3a noKa3biB89T rpaHC8KL!"OHHbiH cnpoc Ha ASHbr". 
OH He 3aB"C"T or ypoBH~ npol!SHTHD<i craBK" (r), nD3TDMY 3TOT rpa¢"• 
npoxoA"T BepmKailbHO. rpa¢"" Ha p"c. 20.36 xapaKrep"3yer cneKyil~T"B· 
HbiH cnpoc Ha ASHbrH, "Il" en poe Ha ASHbrH CO CTOpOHbl 8KTHBOB. 0H 38BH
CLo1T OT BbiCOTbl npDL-18HTHO~ CT88Kio1 no 06fllo1r81...11-1f!M, np1-14eM 38Bio1Cio1MOCTb 

3T8 o6p8TH8fl. 4eM BbiW8 CT8BK8 np01...1eHT8, TeM BblrDAHee gep>K8Tb CBOL-1 

8KTV1Bbl B QJopM8 06nlo1r81...11-1VI, a He H8fllo14HOCTV1, T. e. TSM M8HbW8 npegno4-

T9HH9 Il"KBHAHDCTH. Ha pHc. 20.3B noKa3aH rpa¢"" o61.11ero cnpoca Ha 
ASHbr", MD. KOTOpbiH noil~Yaerc~ CilO>KeH"eM no rop"30HTail" Il"H"<i MD, H 
MD, " Ha3b1Baerc~ Kpueou npeona4meHUR IlUKBUOHacmu. 

B KeVIHcl<laHcKolil Mogenl-1 pasHosecl<le Ha geHe>KHOM pbiHKe ycraHasnL-1-

saercs:~ np~-1 paseHcrse eeni-14V1Hbl cnpoca 1-1 senV141-1Hbl npegno>KeHIIIfl geHer. 

Ha P"C- 20.4 COBM91.119Hbl B DAHD<i c"creMe KDDPAHHaT rpa¢"" cnpoca Ha 
ASHbr" H rpacj:>HK npSAilO>KSH"~ ASHer. npeAilO>KSH"e ASHer 38A8HO 3K30· 
reHHO (Hanp"Mep, era onpeAeil~er 1..16 no CBOeMy ycMorpeH"ID) " no3TDMY 
rpacp"K npeAilO>KSH"~ ASHer npOXOA"T B9PT"K8IlbHO. 

nepeceYeH"e rpacp"KOB MD " M5 nDK83biB89T, YTO paBHOBec"e Ha A9-
H8>KHOM pbiHK8 ycraH8Bfllo1888TCfl npl-1 np01...18HTHOVI CT8BK8 ro. ECflVl >Ke, H8-

np"Mep, WeHrpailbHbl<i 6aHK yMeHbW"T npeAilD>KeHHe ASHer, ro Il"H"~ M' 
cMeCTI<lTCfl aneso B nono>KSHI<le M5

1. TaKVlM o6pa3oM, ycraHOBI<lTCfl Hoaoe 

paBHOBec"e Ha AeHe>KHOM pbiHKe, HO renepb y>Ke npH 6oilee BbiCOKOM ypoB
He I1PDL!9HTHOH CT8BKH f 1 . PHC. 20.4 I103BOil~9T Har!l~AHO npDA9MOHCTpHpD
B8Tb, KaK"M o6pa3oM pyKDBDA~ll1"e ¢"HaHCOBble opraHbl MOryT B03):1e<icTBD· 
earb Ha yposeHb npol.ISHTHbiX crasoK, yMeHbwas:~ 1<1T1V1 pacwVlps:~s:~ geHe>KH08 

I1P9AilO>K9HH9 (I10Ap06Hee 06 3TOM CM. § 7 A8HHOH ri18Bbl). 
CoBpeMeHHble noprcpeilbHble reap"" cnpoca Ha A9Hbr", "cnoilb3Y~ 

"Ae" Ke<iHca, npeAilaraiDT YY"TbiB8Tb ropa3AD 6oilee w"po•"" Bbl6op anb· 
repHaT"B Ail~ "HAHBHAa, np"H"Ma101.11ero peweH"e - B cpopMe KaKHX aKTH· 
BOB A9P>K8Tb 6oraTCTBO. B COOTBSTCTB"" C nopTcp9IlbHbiM" TSOP"~MH np" 
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KpeOumHo-i'JeHe)I(HBfl cucmeMa u KpeOumHo-OeHe)I(HBR nonumuKa 

peweH"" npo6IleMbl noprcpeilbHoro Bbl6opa "HA"B"A HCXOA"T "3 6aao: 
sorO OTHOW8Hit1fl MS>KAY pVlCKOM V1 AOXOAOM: 48M BbiW8 plo1CK, CBfi38HHbiVI 

c AaHHbiM B"AOM aKTHBOB, reM BbiWe ADil>KeH 6b1Tb AOXOA. B raKOM CilY-
489, cnpoc Ha peailbHbiS ASHS>KHble aanaCbl Bblpa>Kaerc~ CilSJ:1YIOI.I1ei1 

cjlOPMYilO<i: 

(M/P)D = L(r,, r,, Jt', W), ( 11) 

rge rs - peanbHbl8 O>Kit1A88Mbl8 AOXOAbl no 8Kl.IVIfiM; rb- p88flbHbl8 O>KVI

A89Mbl9 AOXOAbl no a6Il"ra4"~M; Jt'- a>K"AaSMbiH reMn "Hcj:>Il~L!""; W- Ha
KOililSHHOe 6oraTCTBO. 

Cnpoc Ha ASHbr" onpeAeil~erc~ KaK peayilbTaT cpaBHeHH~ BblrOAbl, no
nyYaeMo<i X03~HCTB9HHbiM areHTOM OT 3anaca ASHer, " OT ADXOA8, npHHO
CHMOrO 8IlbT9pHaT"BHbiMH 8KT"B8M". np" paCTS r,, r,, Jt' cnpoc Ha A9Hbr" 
naAaer; np" pocre W norpe6HOCTb B ASHbrax pacrer, r. K. yBeil"YHBaerc~ 
o6Uiafl cyMMa aKrlt1eoe, a, cnegosarenbHO, 1r1 a6contorHas:~ eeili-141-1Ha HaKon

IleHH~ K8)1():10rD 113 H"X- np"B9A9HH8~ cjJapMyila HS TOilbKO HS npamBope-
4HT, HO BnOilHe cornacyerc~ c BblweyKa3aHHai1 npocro<i cpyHKL!"e<i cnpoca 

H8 ASHbr": 
(M/P)D = L(i, Y), T8K K8K np" paCTS AOXOA8 Y yBeil"Y"BaeTC~ H8KOnileH

H09 6orarcrBo "HA"B"Aa W, a cpopMyila tl>"wepa i = r + Jt' nDACK83biBaer 
HaM, 4TO np111 nOBbiW8Hio1VI T8Mna 1t1H¢lilfll.II-1VI p8CT8T HOMit1H8JlbHbiVI np01...18HT 

(itnbT8pH8Tit18Hbl8 Vl3gep>KKI-1 Xp8H8HVIfl IlV1KBV1AHOCTI-1) Vl, COOTB8TCTB8HHO, 

na,qaer cnpoc Ha A9Hbr". 

§ 7. OcHOBHble HanpaeneHIIISI Kpe.QIIITHO
.QeHemHo~ noniiiTIIIKIII UeHTpanbHOro 6aHKa 

TeopH" cnpoca " npeAilO>KeH"~ ASHer, paBHaBec"~ Ha Ae
He>KHDM pbiHKS A810T HayYHYID OCHOBY AM npDBSASHH~ o60CHOB8HHOH, 
~3B8W8HHOVI KP8AV1THO-A8H8>KHO!il nOili11Tit1Kit1, HanpaeneHHOVI H8 CT86VIJ1V138-

41t110 3KOHOMIII48CKOrO p83BVITit1fl. 

KpeAHTHO·AeHeJKHaH (MoHerapHa~) nonHTHKa npeACTaBil~er co6o<1 
KOMI1Il8KC B38HMOCB~38HHbiX Meponp"~T"fi, npSAilPHH"MaSMbiX l.1eHTp8Ilb
HbiM 6aHKOM B L!Sil~X peryil"POB8H"~ ASilOBOH 8KT"BHOCT" nyTeM I1Il8H"PY· 
SMora B03):19HCTB"~ Ha COCTO~H"e KPSAHTa " A9H9>KHOrD o6palljeH"~-

l.1eHrpailbHblfi 6aHK "rpaeT Kil1049BYID pOilb B npOBSASH"" KP9A"THO-A9-
I18>KHOVI nOflV1TIIIKit1. TeM C8MbiM, OH CTp8Mit1TCfl o6ecneYV1Tb 6naronpV1s:!THbl8 

YCilOBH~ Ail~ 3KOHOM"YecKoro pocra " npecileAyer KOHKpeTHble 49Il": pery
.nwpoeaHV1e TeMnOB 3KOHOMit1Y8CKOrO pacTa, CMflr48HV18 1...11r1KJ1HY8CKHX KOJ18-
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68HV1111, C,Q8p}f{V188HVI8 VIHQ:II1Hl...IL.1L.1, ,QOCTL.1}f{8HV18 C6anaHCL.1pOB8HHOCTV1 BH8LU

H83KOHOML.1Y8CKVIX CBH381/1. 

Ba>KHei1wHMH HHcrpyMeHraMH KpeAHTHD-AeHe>KHoi1 non"r""" LjeHr
panbHoro 6aHK8 HBilHIOTCH: OnepaLUIU1 Ha OTKpbiTOM pbiHKe; y'YeTHO~npo. 

1.19HTH3JI (A"CKOHTH3JI) nOJl"T"Ka; peryn .. pOBaH .. e 06JIJ3T9J1bHOH HOp. 
Mbl 6aHKOBCKoro peJepa .. poaaH""· 

Onepa4111111 H3 OTKpbiTOM pbiHKe HBilHIOTCH 88)f(H8C1WV1M HanpaBJl8HL.1-

8M Kpe.QvtTHo-.QeHe}f{HOC1 nonL.1TVIKL.1 l4eHrpanbHoro 6aHKa so MHOrvtx crpaHax 

c pb1H04Hoi1 3KOHOM"Koi1. Cyrb 3T"X onep81.1""· B03Aei1cTBYIDL11"X H8 npeA
no>KeH"e AeHer, - noKynK8 "n" npoAa>Ka rocyA8PCTBeHHbiX ADJlrDBbiX l.leH
HbiX 6yM8r. B CWA H8 oTKpbiTOM pbiHKe o6p8l!1aiOTCR Ka3Ha4ei1cK"e BeKce
nR (Kp8TKOCp04Hble 06J138TeJ1bCTB8), K83H84ei1CK"e HOTbl (cpeAHeCp04Hbl8 
o6JI3aTeJ1bCTBa) " fOCYA8PCTBeHHble 06J1Hf81.1"" (AOJ1fOCp04Hble- AD 30 ner 
- I.IBHHble 6yMar•). B Pocc"" AD cj:l"H8Hcosoro KP"J"ca 1998 r. cyl!1ecrso
san AOCTaTOYHO Macwra6Hble1 pbiHOK rocy.QapcrseHHbiX KpaTKocpoYHblX o6s:~

JarenbCTB (rKO). LjeHTp8l1bHble 6aHK" MOfYT C H8H60J1bWei1 3cpcpeKT"BHO
CTbiO npoBOA"Tb onep81.1"" H8 OTKPbiTOM pbiHKe B rex crp8H8X, rAe cyl!1e
crsyer eMK"i1 pbiHOK rDCYA8pcrseHHbiX I.IBHHbiX 6yM8r (CWA, Ben"Ko6p"ra-

"""· K8H8A8). 
Y~erHo-npol.leHTHaJI (A..,CKOHTHaJI) non"'T"'Ka J8KJ11048eTcR s pe-

ryn"pOB8H"" BeJ1"4"Hbl y4eTHOi1 npOL\eHTHOi1 CT8BK" (A"CKOHT8), no KOTO
poi1 KOMMepYeCKHB 6aHK" MOryT 38-MCTBOBaTb AeHe>KHble cpeACTBa y LjeH
Tp8IlbHOro 6aHKa. B Poccvtl-1 3Ta npm.,\eHTHaH crasKa H83blsaercH cmaeKol1 
pecf>uHaHcupoeaHUR KOMMep4ecK"X 68HKOB. KpoMe roro, "cnonb3yercR noM-
6api'JHaR cmaBKa, npeACT8BJ1RIOL!1aR Co6oi1 npOl.\eHTHYIO CTaBKy, no KOTOpoi1 
LjeHTp8l1bHbli1 68HK KpeA"TyeT KOMMep4eCK"9 68HK" nDA 38J10f "X co6-
CTB8HHbiX ,QonrosbiX o6H3arenbcrs. MexaHvt3M peryn111posaHvtH yYeTHbiX cTa

BOK AOCTaT04HO H8Ae>KHO cpyHKL\"OHHp088J1 el!1e B Ha48J1e XX BeK8, HO 38-
T8M era npL.1M8H8HL.18 CT8Il0 H8T8IlKL.188TbCH Ha npOTL.1BO,Q8VICTBV18 cQJopMV1-

pOB8BWL.1XCH B npOMbiWil8HHO pa3BJ.1TbiX CTpaHaX 68HKOB-rL.1r8HTOB, KOT0-

pbl8 ycraHasnL.1sanL.1 npou,eHTHble craBKL-1 no crosopy, a He s ycnoBVIHX mecT

KoVI KOHKYP8HL\L.1V1. rno6am138l...IL.1H X03HVICTB8HHOC1 }!{L.13HL.1 T810K8 OTPitll...I8T8Jlb

HO nosnHRJ18 H8 scjlcj:leKTHBHOCTb y4eTHo-npol.leHTHoi1 nonHTHKH. Ecn• B 
COBp8M8HHbiX YCilOBitlfiX CHL.1}!{8Tb YY8THYIO CT8BKy, TO 3TO B8,Q8T K OTJlVIBY 

K8nt.-1T8JlOB L-13 CTp8Hbl, YTO cepb83HO OCJ186Jl.A8T BilL.1HHV18 MOH8T8pHOVI no

Ili1TL.1KI1 H8 3KOHOMVIY8CKYIO KOHbiOHKTypy. 8 TO }!{8 speMH nOBbiW8HI18 yyeT

HbJX CT8BOK Y8CTO Bbl3bi888TCH H8 BHyTpi113KOHOMV1Y8CKO&il, a M8>K,QyHapO,Q

HOi1 CHTYall•ei1 (H8np"Mep, Pocc""· 5p83"n"" "APYr"e crp8Hbl pe3KO no
BbiC"nH CBOIO y4eTHYIO CTaBKy B nepsoi1 nonos•He 1998 f. -3-38 cp"H8HCO
B0f0 KP"3"ca s IOro-BocT04HOi1 A3""). 

l4eHTp8IlbHblill 68HK T810K8 11M88T 803MO}!{HOCTb Henocpe,QCTB8HHO B03-

Aei1CTBOB8Tb Ha sen"4"HY 68HKOBCK"x pe3epsos nyreM peryn"posa""" 
06JI33T9J1bHOH HOpMbl 6aHKOBCKOfO pe3epa .. pOB3H"JI ("3BeCTHbli1 H8M 
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f(peOumHo-OeHe>KHBR cucmeMa u KpeOumHo-OeHe>KHBR nonumuKa 

not<838T8Ilb rr). 3TOT VIHCTpyMeHT n03BOilH8T rlr16KO V1 On8p8TJ.1BHO BJlVIHTb H8 

cj:l"HaHCDBYID c"rya1.1"10 H npoBOA"Tb Heo6xoA"MYID KpeA•THO-AeHe>KHYID 
non"T"Ky. HopMa 6aHKOBCKOfO peJeps-poBaH"" ycraH8BJ1"B8eTCR LjeHT
panbHbiM 6aHKOM lt1 M0}!{8T KOJl868TbCH OT 3% ,QO 20% B 38BJ.1CV1MOCH1 OT 

sKOHOM"4ecKoi1 KOHbiOHKTYPbl. B CWA sro peryn"posaH"e Ha4ano ocyll1e
crsnRTbCR c 1933 r., a B 1980 r. 6bln np"HRT 3aKOH o Aeperyn"posa""" 
Aen03VITHbiX J.1HCH1TYTOB L.1 MOH8T8pHOM KOHTpone, B C00TB8TCTBJ.1VI C KOTO

pbiM pesepBHble rpe6osaH"" <I> PC 6bln" pacnpocrpaHeHbl Ha see Aeno3"T
Hble "HCT"TYTbl CTpaHbl (paHee - TOJlbKO H8 KOMMep4eCK"e 6aHK" - 4J1eHbl 
!!>PC). 3ro cyl!1ecrseHHO yc"n"no no3"1.1HH " ponb <I>PC B KPeA"THoi1 c"c
reMe CWA. B Pocc"" 3aKoH o LjeHrpanbHOM 6aHKe raKJKe npeAOCTaBnReT 
1..\eHrpanbHOMY 68HKY B03MO>KHOCTb r"6Ko "3MeHRTb o6RJarenbHYID HOPMY 
6aHKOBCKOfO pe3epB"POBaHHR. 

CneAyer BbiAenHTb ABe paJHOBHAHOCTH KpeAHTHO-AeHe>KHOi1 nonHTHKH. 
ao-nepBbiX, MJirKyto KP9A .. THO·A9H9JKHYIO non"'T"KY (ee Ha3biBaiOT non-
lT~KOii «AeWeBbiX AeHer>> ), KOfA8 LjBHTpallbHbli'i 6aHK: 

a) noKynaeT fOCYA8PCTBeHHble l.leHHble 6yMar" Ha OTKpbiTOM pbiHKe, ne-
1)'9BO,QH ,Q8Hbrlll B onnary 38 HVIX H8 CY8T8 H8C8Jl8HVIH V1 B p838p8bl 68HKOB. 

'StO 06ecneLJVIB88T pacwvtp8HVI8 S03MO}!{H0CT8VI Kp8,Qit1TOB8HJ.1H KOMM8pY8C

J<IIM" 6aHKaM" " ysen"4"saer AeHe>KHYID Macey. 
6) CH .. >KaeT y4eTHYIO CTaBKY npOl.\eHTa, 4TO n03BOJ1JieT KOMMep4eCK"M 

!iaHKaM ysen"4"Tb o6beM 3a•McrsosaH"i1 " pacwHp"Tb o6beM KpeA•msa
. ;~:lii.A CBOL.1X KJlL.18HTOB no nOHit1)1(8HHbiM npOLJ,8HTHbiM CT8BK8M. 3TO YB8J1L.1YV1-

.laeT AeHe>KHYIO Macey. TaK, C H848J18 2001 r. <I>PC MHOfOKpaTHO CHH>Kana 
y4eTHYIO era sKy AM 6opb6bl c pe1.1ecc"ei1 aMep•K8HCKDi1 3KOHOM"""· B pe
aynbTare 4ero ee yposeHb (1 %) B KOHL\e 2003- Ha4ane 2004 rr. AOCT"f ca

. ··~Pro HV13Koro 3HaY8HVIH 38 nocne.QHL.1e 45 neT. 
, ~, .·. B) CH">Kaer o6R3arenbHYID HOP MY 6aHKOBCKoro pe3eps•posaH""· 4TO 
'"~er K pocry AeHe>KHoro Mynbr"nn"Kampa H pacw"peH"IO BOJMO>KHocrei1 

I ·~~~·~AVITOB8HL.1H 3KOHOML.1KV1. 

~~:·._ Cne,QosarenbHO, MHrKaH Kpe.QL.1THO-.QeHe>KHaH nonVITV!Ka HanpasneHa Ha 

·:j
1

··g_tVIMYI11r1pOB8HL.18 3KOHOML.1KV1 Yepe3 pOCT ,Q8H8}!{HOC1 M8CCbl L.1 CHV1>K8HL.1e npo

, l,qeHTHbiX CT8BOK. 

,"JJ>·! Bo-sropbiX, li<9CTKyto KpeA"'THO-AeHe>«Hyto non"T"'KY (ee Ha3biBaiOT 
\.:'~on"T"Koi1 «Aopor"x AeHer» ), KofAa LjeHrpanbHbli1 6aHK: r' a) npoAaeT rocyAapCTBeHHble l.leHHble 6yMar" H8 OTKpbiTOM pbiHKe, 4TO Bbl
\ !lbiBaer COKpal!1eH"e pe3epBOB KOMMep4eCK"X 6aHKOB " reKYL11"X C4eTOB HaCe-
~ ~' 
1
1' ·:nei·H1fl, ynnaYL-1B810Ll..IVIX 38 3TL.1 u,eHHble 6yMarL.1. 3To se,QeT K coKpa~eHL-110 so3-

.·. MO>KHOCTe(:1 Kp8,QV1TOB8HL.1H KOMMepY8CKL.1MV1 68HK8ML.1 L.1 COKP8Ll..I88T ,Q8H8}!{

.. HYIO Macey. 
, 6) nOBbiW8eT Y48THYIO CTaBKY npo1.1eHTa, 4TO BbiHy}KAaeT KOMMep4eCKHe 

6aHK" npeKpaT-Tb 06beM 38-MCTBOBaHH" y LjeHTpanbHOrD 6aHKa " nOBbiC-Tb 
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npo,.eHTHble CTaBK~ no CBO~M KpeA~TaM. 3TO CAep>K~BaeT paCT AeHe>KHO~ 
MaCCbl. 

s) naBblwaeT o6R3aTenbHYIO HOPMY 6aHKOBCKOro pe3epe~posaH~R, YTo 
cH~>KaeT AeHe>KHbl~ MYilbT~nn~KaTop ~ orpaH~Y~saeT poeT AeHe>KHo~ MaCCbl. 

CneAaBaTenbHO, >KeCTKaR KpeA~THO-AeHe>KHaR non~T~Ka HOC~T pecr
P~KmBHbl~ (orpaH~4~TenbHb1~) xapaKTep, CAep>KHsaeT poeT AeHe>KHO~ Mac
Cbl V1 MO>K8T lt!CnOilb30B8TbCfl .Qilfl npOH1BO,Q8~CTBit1fl lt!HQ:lmH-Il-11.-1, 

PaccMorpeHHble Bblwe nplt!Mepbl nonVITit!Kl-1 «,Qopon.1X>) 1t1 «,QeweBbiX» 

AeHer xapaKTepH3YIOT AI>ICKP9l.II>IOHHYIO (r1>16Ky10) KP9AI>ITHO-AeHelKHY10 
no.nHTHKy. r~tt6KO~ OH8 H83biB88TCfl nOTOMy, YTO lt13M8Hfi8TCfl B COOTB8T~ 

CTB"'"' c cpa3aM~ 3KOHOM~YecKOro ,.HKna. CmMyn~py10waR nonHT,Ka npo
BOAHTCR B cpa3e cnaAa, a CAeplKHBaiOwaR - 8 cpa3e 6yMa. 

KaKos >Ke MexaHH3M npoeeAeHHR 1..1eHrpanbHbiM 6aHKOM KpeA"'THO-Ae
H8}1{HO~, lt1I1VI MOH8T8pHO~ nOilVITittKVI? 

Ba3Ae~CTBYR pa31l,YHbiMH MeTOAaM~, paccMoTpeHHbiMH BbiWe, Ha 
o6beM ABHe>KHO~ MaCCbl H B03MO>KHacm KpeA"'TOBaH~R. 1..1eHrpanbHbl~ 6aHK 
BI1VIfi8T H8 KOH8YHbl~ COBOKynHbl~ en poe Y8p83 ps:!,Q nOCI18,QOB8T8IlbHbiX 388~ 

Hb8B: ,Q8H8}1{H8fl M8CC8, HOpMa npOL1,8HT8, VIHBeCTVILJ,VIV1, COBOKynHbl~ cnpoc, 

H8LJ,VIOHanbHbl~ ,QOXO,Q. B QJopMam130B8HHOM BVI,Qe u,enoYKY sn1x B38VIMO~ 

css:~Je~ MO)!{HO JanVIcarb KaK: M5 --+ r--+ I --+ Y. 
TaKas, s o6weM BHAe, MexaHH3M B03Ae~cTBHR A"'CKpe,.HaHHa~ •PeA"'T

Ho-,QeHe)!{HO~ nOillt1TVIKVI rocy,QapCTB8 H8 V13M8H8HVI8 VIHB8CTVILJ,Itl~, 38Hr!TOC~ 

TH H BallOBOrD BHyTpeHHero npOAYKTa. 0AHaKO, 8 peanbHO~ >KH3HH rH6KaR 
MOH8T8pH8fl nOI1VITit1K8 nopoi/1 npltiBO,QitiT K Henpe,QCK83Y8MbiM pe3yilbT8T8M 

~ ee 3cpcpeKmBHOCTb CH~>KaeTCR KBK pe3yllbTaT pa3BHT~R na60YHbiX npo
,.eCCOB. B YaCTHOCTH, 3TO MO>KHO nOATBepAHTb ClleAYIOlJ1HM npHMepOM. 

,QonycT .. M, YTO 1..1eHTpallbHbl~ 6aHK peWHil npOBOA~Tb Kypc Ha CT~My
I1VIpOB8Hit1e 3KOHOMVIYeCKOro pOCT8 VI YB8I1VIYVII1 npe,QJ10)!{8Hitl8 ,Q8H8r C LJ,8-

Jlbl0 nOHiti)!{8Hit1fl npOLJ,8HTHbiX CT8BOK. 0,QH8KO, Cf18,QCTBVI8M p0CT8 npe,QilO

>KeHitlrl ,QeHer crano noBbiWSHVIe reMna VIHQJnHLJ,Itlltl s crpaHe. Pocr u,eH Bbl~ 

HYAHil 6aHK"' nOAHRTb ypoBeHb HOMHHBilbHbiX npa,.eHTHbiX CTaBOK (YT06bl, 
cornacHo acj:lcj:leKTy <l>Hwepa, coxpaHHTb HeH3MeHHO~ peanbHYIO npo,.eHT
HYIO cTaBKY - CM. rn. 12). Ysen,YeHHe HOMHHallbHbiX npo,.eHTHbiX eTa

so• OK83biB8eT AeCT"'MYilHPYIOlJ1H~ 3cpcpeKT Ha HHBeCTOpOB: pacTa HHB9-
CTitiLJ,It1C1 He npo111cxo,QVIT. Cne,QosarenbHO, nonVITvtKa t4eHrpanbHOro 6aHK8 

He np,sena K nocTasneHHO~ ,.enH - pocry BBn. 
B CTpeMneHH~ A06,TbCR cTa6,nH3a,.~H 3KOHOM~KH 1..1eHTpanbHbl8 

68HKVI CT8I1Kiti8810TCrl C ,Qit!I18MMO~: YTO VIM8HHO Bb16p8Tb B K8Y8CTB8 VIHCT

pyM8HT8 MOH8T8pHoi/1 nOJlltiTit!Kitl - KOHTpOilb 

HaA AeHe>KHbiM npeAna>KeH~eM (mapaemu
poeaHue' OeHe)I{HOU M8CCbl) Hll~ KOHTpOilb 
HBA A"'HaMHKO~ npo,.eHTHO~ CTBBK~. TaK, 8 
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1 Tapren>~posaHVIe - or aHril. 
target (L.Jeilb). 

-
l(peOumHo~OeHe>KHaR cucmeMa u KpeOumHo-OeHe>KHaR nonumuKa 

crpeMileHH"' CTa6HilH3~p088Tb npo,.eHTHYIO CTBBKy, rocyABPCTBO AOil>KHO 
oTK838TbCR OT KBKHX-111>160 CTpOrHX OpHeHT,pOB npl>lpOCTa AeHe>KHOrD npeA

noll<eHHR, "' ysen~Y~BBTb AeHe>KHYIO Macey AllR CHH>KeHHR CTBBKH npo,.eH

TS AD >KenaeMoro ypoBHR. Hanpoms, 1..16 npHAeTCR orpaH"'Y"'BaTb npeAno
)1(9HI>Ie AeHer AllR noBbiWeH"'R npo,.eHTHO~ CTaBK~ AO ,.enesoro ypoBHR. 

EC11H >Ke np~op~TeTHO~ 3aAa4e~ cras~TCR nOAAep>KaH~e cra6,nbHaro np"'

pocra AeHe>KHOrD npeAJlO>KeH"'R Ha ecex cj:la3aX 3KOHOMI>I4eCKOrO ,.HKila, TO 
L!Ei AOil>KeH AOnycTHTb KDne6aH"'R npoljeHTHO~ cTaBK~. Heso3MO>KHOCTb 

oAHOBpeMeHHaro KOHTpanR AeHe>KHoro npeAilO>KeH"'R ~ ypoBHR npoljeHTHO~ 

craBKH Ha3blsaeTcR ouneMMou 4eneu KpeoumHo-oeHe)I{HOU nonumuKu. 
HeAOCTaTKaMH AI>ICKpeljHOHHO~ KpeAHTHO-AeHe>KHO~ nonHT,KH, no MHe

HI>IIO npeACTaBHTene~ MOHeTapH3Ma, He 6yAeT CTpaAaTb HeAHCKpeljHOHHaR, 

Mnl-1 T8K H83bi888M8H «nO.fllo1THK3 no npaBH.fl3M». Ee CMbiCil CBO,QVITCfl K 

CQJOPMYilHpOBBHHOMY CTOpOHHHKaMH H8388HHO~ WKOilbl MOHeTapHOMY 
npaBI>IIly: Macca AeHer 8 o6paweHH"' AOil>KHa e>KerDAHO ysen"'Y"'BaTbCR 
yeMnaM,, paBHbiM"' noTeH,.,anbHOMY pocTy peanbHoro BBn (np,6n"'3"'

!ellbHO 3-5% 8 rDA). 0AHaKO, CTporoe C119AOBBH~e 3TOMY npasH!ly «CBR3bi

BS9T PY""''' npas~TellbCTBY "' npenRTCTsyer nposeAeH"'IO KpaTKocpoYHO~ 

· KPBAHTHO-AeHe>KHO~ non"'T"'""' 1..1eHTpanbHoro 6aHKa, "' noaToMy MOHeTap-
=~-: ~08 np8BVIJ10 Hit! B O,QHO~ V13 CTp8H C pb1HOYHOC1 3KOHOMitiKO~ He 6b1J10 O,Q06-

)l9HO B 3aKOHOAaTellbHOM nopRAKe. 
, 8 38KI110Y8HVI8 Mbl ,QOil>KHbl OTMeTit!Tb, YTO H8 npaKTVIK8 np8BVIT8Ilb

CTB0 "' 1..1eHTpanbHble 6aHKH npoMbiWneHHO pa3B,TbiX crpaH "'cnonb3YIOT 
·npeHMYlJ1eCTBeHHO r~6Kyl0 MOH9TapHyiO nOilHTI>IKy, XOTR B nepHOAbl nOBbl
;tij9HHR TeMnOB HHcj:lllRLji>IH (1970-e rr.) npi>IOpHTeT OTABBBilCR 89CbMa >Ke

CTKO~ KpeAHTHO-AeHe>KHO~ nOili>ITI>IKe, XOTR 1>1 He OQJOpMneHHO~ B BHAe 
MoHeTapHoro npaeHna. B KOHLje 1980-x - HaYane 1990-x rr., s CBR3H c 
TeM, '-ITO en poe H8 ,Q8HbfVI CT8HOBVII1Cfl BC8 6onee H8CT86VIJlbHbiM VI CBfl3b 

,MB>KAY TeMnaMI>I AeHe>KHOro npeAilO>KeHHR 1>1 TeMnaMH I>IHQJilRLjHI>I - Me
~ee npeACKa3yeMO~, i..1BHTp81lbHbl9 6aHKI>I BHOBb CTalll>l OTAaBaTb npeAnOY

TSHI>Ie KOHTpOiliO HaA CTaBKO~ npo,.eHTB. 



0CHOBHble nOHRTIMI: 

TosapHbJe .Q8Hbrlil 

Kpe.Ql1THbJe p,eHbrl-1 

AeKperHble .Q8Hbrlil 

,QeMOH8H138LU1fl 

A6COiliOTH8fl flliiKBio1,QHOCTb 

npe,QI10>K8HVI8 ASHer 

Cnpoc Ha .Q8Hbrlo1 

CY8TH8fl 8,QiiiHlo11...18 

CpeAcreo o6MeHa 

Cp8,QCTBO COXp8H8Hiilfl CTOVIMOCTIII 

Cpe,qcreo nnare)l{a (cpeAcreo 
orcpo"--eHHbrx nnare}f(ea:1) 

BeKcenb 

6aHKHOT8 

.QeHe)I{HOe o6pa111eHHe 

6111M8T811111113M 

MOHOM8T81111VI3M 

3onoroail craHp,apr 

KpeAHT 

KDMM8p48CKlo1ii1 Kpe,QIIIT 

68HKOBCKIIIail Kp8,QIIIT 

norpe61t1T8IlbCKIIIii1 Kp8,QIIIT 

Jocyp,apcrseHHbiVI KP8Ali1T 

Kpe.QIIITHafl c111creMa 

l...teHTp8IlbHblail 6aHK 

KOMM8p48CKH8 6aHKH 

,QeHe>KHafl Macca 

npe,QI10>K8HVI8 ,Q8H8r 

Ham"'4Hbl8 .Q8Hbrll1 

58HKOBCKIII8 ,Q8n03111Tbl (T8KYLU1-18 Ill Cp04Hb18) 

'-leK 

.QeHe)I{Hble arperaTbl M1, M2, M3 

464 

commodity money 

credit money 

fiat money 

demonetization 

absolute liquidity 

money supply 

demand for money 

unit of account 

medium of exchange 

store of value 
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standard of deffered money 

bill 

bank note 

money circulation 

bimetallism 

monometallism 

gold standard 

credit 

commercial credit 

bank credit 
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PbiHOK LIEHHbiX 6YMAr 

«Ha caMoM aene ace u.eH~ 
Hble 6yMaau, BKfliOI.IaR C/Jbl04ep~ 
CHbte KDHmpaKmbt, .... ecmb He 

4mo UHoe, KBK Ha6opbl ycnoe~ 
Hb/X 06f/38menbcma. noKynaR 
unu npoOaaaf/ pa3nU4Hbte KOM~ 
6uHau,uu Jmux OoKyMeHmoe 
3KOHOMUL16CKUiJ aaeHm MO)I(e,;, 
nonblmambcfl o6ecne1.1umb nod~ 
X00RI.L(UiJ KOMnpOMUCC Me>KOy 
cma6unbHOCmbiO u oJKuOae~ 
MbtM OoxoOoMJJ. 

KeHHem 3ppoy 

CTpyKTypa, opraHiii33LV'Ist 

Ill ~YHKI..IIillil pb1HK3 l..leHHbiX 6yMar 

\pbiHO'-IH8s:l 3KOHOML-1K8 np8,QCTaB.nfi8T C060~ COBOKynHOCTb 

pa3.nl-1'-1HbiX pbiHKOB. 0,QHL-1M l-13 Hl-1X fiB.nfi8TCfl Q:>L-1H8HCOBbl~ pbiHOK. ¢lHH3H· 

COBbiM pbiHOK - 3TO pbiHOK, KOTOpbrfi onocpeAyeT pacnpeAeneHHe AeHeJK

HbiX cpeACTB MeJKAy YY8CTHHK8MH 3KOHOMHYeCKHX OTHOWeHHi1. 06p83HO 

rDBOpfl, era MO>KHO Cp8BHL-1Tb C C8P.Ql...leM 3KOHOML-1Kl-1, T8K K8K Cera nOMOLl.lbiO 

M06HflH3YIOTCH CB060AHble cjmH8HCOBble pecypCbl H Hanp8BflHIOTCH TeM 

flH~8M, KOTOpbre MaryT "MH H8H60nee 3cj)(jJeKTHBHO pacnopHAHTbCH. KaK 

npaBHnO, HMeHHO Ha Q:>HH8HCOBOM pbiHK8 l-13biCKIIIB8fOTCfl Cp8,QCTB8 ,Qns:l pa3~ 
BIIITIIIfl peanbHOrD C8KTOpa 3KOHOMIIIKL-1. 

0,QHIIIM l-13 cerMeHTOB Q:ll-1H8HCOBOrD pbiHKa BbiCTynaeT pbiHOK l...\eHHbiX 

6yMar, HnH <jJOHAOBbri1 pbrHOK. PbrHOK ~eHHbiX 6yMar (PL16) - aro pbrHOK, 

KOTOpbl~ onocpe,QyeT Kp8,QVITHble OTHOWeHHfl l-1 OTHOW8Hl-1H COB.na,QeHL!Is:l C 

noMOLI1b10 ~eHHbiX 6yMar. Oco6eHHOCTbiO npHsneYeHHH <jJHHaHcosbrx pecyp

coa T8Kl-1M nyreM fiBnfleTCfl TO 06CTOfiT8.nbCTBO, '-ITO, K8K npaBVI.nO, OHIII MO

ryT CB060AHO o6pawaTbCH H8 pbiHKe. na3TOMY flH~O, BflOJKHBWee CBOH 

cpeACTBa B KaKoe-nH6o npoH3BOACTBO nyreM npHo6pereH"H ~eHHbrX 6yMar, 

MOJKeT BepHyTb HX (nOnHOCTbiO "n" Y8CTHYHO), npOA8B 6yMar". B TO >K8 

apeMfl, era ,Qe~CTBHs:i He 3aTpariiiB810T 111 He HapywaiOT caM npol...lecc npolt13-

BO,QCTBa, T8K K8K ,QSHbrl-1 He V13biM810TCfl Vl3 npe,QnpVIs:ITVIH, KOTOpoe npo,aoil

JK8eT <jlyHK~HOHHposaTb. Ba3MOJKHOCTb cso6oAHOi1 Kynn"-npoAa>K" ~eHHbiX 
6yMar n0380flH8T BKfl8AYHKy rH6KO onpeA8flHTb BpeMH, H8 KOTOpoe OH )/(8· 

.n88T pa3M8CTIIITb CBOVI Cp8,QCTB8 B TOT IIIIlVI VIHO~ X03fi~CTB8HHbl~ npoeKT. 
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PbJHDK L!BHHbJX 6yMaa 

Q6beKTOM CAenoK Ha PL.16 HBnHeTCH ~eHHaH 6yMara. l.leHHyro 6yMary 

olKHO onpeAenr<rb KSK A8H8lKHbiM AOKYM8HT, KOTOpbiM YAOCTOBepHeT 
Ill -
OTHOW8HI'IA COBflBA8HI'IH "mr 381'1MB M8lKAY ee BnaAenbl.leM 1'1 3MI'IT8H· 

~,,.,,,1..1eHHble 6yMar" MOryT BblnYCK8TbCH K8K B HHAHB"AY8flbHOM nopHAKe, 

~HMep, seKcenb, raK " cepHHMH, HanpHMep, aKljHH. B n_ocneAH';:M cny-

489 pOCCHMCKOe 38KOHOA8TenbCTB0 rDBOpHT 06 3MHCCHOHHOH ~eHHOH 6yMa-

e 3MHCCI'IOHH8H 1.18HH8H 6yMara - 3TO 6yMara, KOTOpaH OAHOBpeMeHHO r . 
xapaKT9pH3Y8TCH cneAYIOLI1HMH npH3H8K8MH: 

- 3aKpennHeT COBOKynHOCTb HMYweCTB9HHbiX H H9HMyweCTB9HHbiX npas; 

- p83MewaeTCH BblnyCK8MH; 
_ HMeer paBHbre o6beM " cpOKH ocywecrsneHHH npas BHYTPH OAHOra 

BblnyCK8 BHB 38BHCHMOCTH OT BpeMeHH npH06peTeHHH lj6HHOi1 6yMarH. 

l.leHH8H 6yMara MOJK8T BblnYCK8TbCH B H8flHYHOM H 6e3H8flHYHOi1 <jlop

IIIBX. HanHYHaH <jlopMa npeAnonaraer, YTO ~eHHaH 6yMara HaneYaTaHa Ha 

finaHK8, BblnO.nHeHHbiM B COOTB8TCTB111lt1 C T8XHH'-18CKHMH Tpe60B8HHHMV1, 

KOtopbre COAep>KaTcH s HOpMamsHbrX AOKyMeHrax. EcnH 6yMara BbrnyweHa 

B 6e3H8flHYHOi1 <jJOpMe, TO OH8 OTCyTCTBYBT K8K <jJH3HYeCKHi1 npeAMeT, 8 ee 

cyLL18CTBOB8HH6, T. e. npasa ee Bfl8Aenb~8, <jJHKCHpyiOTCH B perHCTp8~HOH
ROM AOKyMeHre. BbrnycK T8KHX 6yMar o<jlopMnHeTcH AOKyMeHTOM, KOTOpbri1 

ll83brBaercH ano6anbHbiM cepmucj:JuKamoM. B ceprH<jJHKaTe yKa3brsaiOTCH 

napaMeTpbr BbrnycKa 6yMar. no cornaweH"IO c 3MHTeHTOM rno6anbHbri1 cep-

1'1\cjJHKaT nepeAaercH Ha xpaHeHHe s Aeno3HTapHiii. ,aeno3umapueM no poc

clii~CKOMY 38KOHO,Q8TenbCTBY s:!B.nfi8TCs:l IOPIIIAVI'-18CK08 Illlll...IO, KOTOpoe OK83bi

BB8T ycnyrH no xpaHeHHIO ceprH<jJHKBT08 ljeHHbrX 6yMar. Ecn" HH8ecrop 

SJi8A88T HeCKOJlbKL-1MV1 8Kl...IIIIHMVI, Bblnyw,eHHbiMVI 6e3H8nl-1'-IHO, TO H8 BC8 KO

hM4eCTBO 6yMar eMy MoryT 8b1A8Tb cepTHcjJHKBT, 8 KOTOpOM YKB3bl88eTCH, 

l!!.TO OH stBilfleTCs:l Bn8,Q8.nbl...\8M T8KOrO-TO KOJll-1'-18CTB8 T8KIIIX-TO 8Kl...IVI~. 8na

A6.n8L! 683H8nVI'-IHO~ 6yM8rl-1 M0}!{8T 83HTb Bbln!IICKY l-13 peecTpa1 0 TOM, 4TO 

OH H8nHeTcH co6crseHHHKOM ABHHOi1 6yMarH. BbrnHCKa H3 peecrpa ljeHHOiii 

6YMaroiii He C4HT88TCH. 

' lilctopHYecKH naH8neHHe " pa3BHTHe PL.15 6brno CBH3aHo c pocmM no

Tpe6HoctH B npH8fl8Y8HHM <jJHH8HC08biX Cp8ACTB 8 C8H3H C paCWHp8HH8M 

npoM380ACT8eHHoi1 " ropro8oi1 AeHrenbHoc-

iTII. no Mepe ysenHY8HHH M8CWT860B npOH3-

B0ACT88 AJlH era pa3BHTHH pecypC08 OAHOrD 
lltfjij HeCKOflbKHX npeAnpHHHM8Tenei1 CTBH0-

8i1110Cb YlKe HeAOCT8TOYHO. no3TOMY B03HH

kana H906XOAHMOCTb np"sneYeHHH <jJHH8H

C0BbiX 8KTH808 wHpoKoro Kpyra nH~- B XIX 
BeKe 3H8YMTenbHbri1 HMnynbc PL.15 nonyYHn 

B CBst3!11 C 8KTHBHbiM CTpOIIIT8JlbCTBOM }!{8-

ne3HbiX Aopor, Koropoe rpe6osano 6onb

WMx AeHelKHbrX 38Tpar . 

30• 

1 Peecrp sna,qeilbl.IBB l.\BHHbiX 

6yMar npe,qcrasnSler co6oill cmt~ 
COK 38p€fi.1CTpL-1pOB8HHbiX BJla~ 

,Q€Jlblj8B c YK838HI.18M 88)!{H8C1WVIX 

KOilliii.I8CTB8HHbiX VI K81.18CTB8HHbiX 

napaMerpos u,eHHbiX 6yMar. ,IJ,ep-

)!{8T8Jlb peecrpa - 3To topVI.QI.11.1ec

KOe Ili.1U,O, Koropoe co61!1paer VI 

xpaHI!IT ,qaHHbte o peecrpe sna~ 

,Q8Jlblj8B U,9HHbiX 6yM8f. 
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no~eneH~e ljeHHOi< 6yMar~ KaK ~HeTpyMeHTa np~eneYeH~~ cp~HaHeO
BbiX pecypCOB n0380Jlfi8T BKJ18,QYLIIKY B onp8.Q8Jl8HHOil! CT8n8HLII p8W8Tb npo-

6Jl8MY pLIICK8, CBH38HHOro C X03Hii!CTB8HHOi/l ,Q8HT8JlbHOCTbiO, nocpe,QCTBOM 

np~o6peTeH~~ TaKOrD KOfl~YeeTBa ljeHHbiX 6yMar, KOTOpOe OTBeYaeT eTa-
6~nbHOeT~ ero cp~HaHeoeoro nonmKeH~~- Een~ KaKoe-n~6o n~ljo roroso 
noii!TLII H8 3H8LJLIIT8JlbHbli1 pLIICK, OHO KynLIIT 60JlbWOi1 naKeT L.18HHbiX 6yMar, B 

npOT~BHOM enyYae- orpaH~Y~Te~ OAHOi< ~n~ HeeKOflbK~M~ 6yMaraM~. 
BblnyeK ljeHHbiX 6yMar ~rpaeT 6onbWYIO ponb e cp~HaHe~poeaH~~ eeH-

4YPHbtX (p~eKOBaHHbiX) npeAnp~~T~i<, KOTOpble aaH~MaiOTe~ HOBbiM~ paapa-
60TKaM~. nonyY~Tb KpeA~T s 6aHKe An~ TaK~x ljenei< He eeerAa eoaMO>KHo 
T8K K8K 68HKLII 60JlbW8i/l Y8CTbiO fiBJlHIOTCH KOHC8pB8TLIIBHbiMLII opr8HLII38l.J,LII5=1~ 
M~ ~ Tpe6yiOT o6eeneYeH~~ eeo~x KpeA~Toe. Bb1nyeK aKl1~i< noA p~eKOBaH
Hble npoeKTbl noaeon~eT cp~HaHe~poeaTb HOBble npeAnp~~T~~- BKnaAY~K~ 
~AYT Ha 6onbWOi< p~eK, OAHaKO 8 enyYae yenexa ~X O>K~AaiOT ~ 60nbW~e 
ADXOAbl. Hanp~Mep, TaKoe npeAnp~~me, KaK IBM, no~e~noeb KaK eeHYyp
Hoe. TaK~M o6paaoM, Han~Y~e PL.16 noason~eT paew~pHTb cp~HaHe~posa
HHe HayYHO-TeXH~YeeKHX paapa60TOK. 

B eoeTaee PL.16 BbiAen~IOT AeHe>KHbli< pbiHOK ~ pbiHOK Kan~Tana. Ae
He>KHbiM pbiHOK - 3TO pbiHOK, Ha KOTOpOM o6p81..1.\810TCH Kp8TKOCpOYHbl8 

ljeHHble 6yMarH. BpeMeHHbtM Kp~Tep~eM o6biYHO eYHTaeTe~ OAHH rDA. Een~ 
6yMara 6yAeT o6pawaTbe~ Ha pbiHKe He 6onee roAa, TO OHa paeeMaTp~sa
ercH K8K LIIHCTpyMSHT ,Q8H8>KHOrD pbiHK8. 8 TO >K8 Bp8MH T8KLII8 6yMarLII, K8K 

B8KC8Jlb LIIJlLII 68HKOBCKV1i/l C8pTLII4>LIIK8T, T810K8 OTHOC5=1T K LIIHCTpyM8HT8M ,Q8-

He>KHOro pbiHKa, XOT~ OH~ MOryT o6palJ.IaTbe~ ~ 60flbWe OAHOro rDAa. ):\e
HS>KHbli/1 pbiHOK CflY>KLIIT ,Qflfl 068Cn8Y8HLIIH noTp86HOCT8ti X03Hii!CTBYIOUJ,LIIX 

ey6beKTOB 8 KpaTKOepOYHOM cpHHaHe~poeaH~H. 
PbiHOK Kamnana - aTo pbiHOK, Ha KoropoM o6pawai0Te~ 6eeepoYHble 

ljeHHble 6yMar~ ~nH 6yMar~. AO noraweH~~ KOTOpbiX oeTaeTe~ 6onee roAa. 
B KaYeeTBe np~Mepa MO>KHO HaaeaTb aKlj~IO (peYb 06 3TOM B~Ae ljeHHbiX 
6yMar noi<AeT Aanee). PbiHOK Kan~Tana eny>K~T An~ o6eeneYeH~~ noTpe6· 
HOeTei< X03~i<eTBYIOlJ.I~X ey6beKTOB B AOnroepOYHOM cp~HaHe~poeaHH~. 

no opraH~aaljHOHHoi< eTpyKType PL.16 Aen~T Ha nepe~YHbli< " BTOp~Y
Hbli< pbiHK~. nepBH~Hbli'i pbiHOK- 3TO pbiHOK, Ha KOTOpOM npo~eXOA~T nep
B~YHOe paaMeweH~e ljeHHOi< 6yMarH. TaKHM o6paaoM, TepM~H «neps~YHbiH 
pbiHOK» OTHOCLIITCfl K npO,Q8>K8 HOBbiX BblnYCKOB L.18HHbiX 6yMar. 8 peaynbTa~ 
Te npoAa>K~ 6yMar Ha nepe~YHOM pbiHKe n~ljo, ~x BblnyeT~swee, nonyyaer 
Heo6xoA~Mble eMy cp~HaHeoeble peeypebl, a 6yMar~ noeTynaiOT e PYK" nep· 
soHaYanbHbiX Aep>KaTenei<. TaK~M o6paaoM, cpyHKl1~~ nepe~YHOro pbiHKB 
eoeTO~T B M06~n~3alj~~ HOBbiX KanHTanOB. l..1eHHble 6yMar", rnaBHbiM o6-
pa30M, BblnyeKaiOTe~ IOP~A~YeeK~M" fl~ljaM". B TO >Ke epeM~ TaKa~ 6yMa
ra, K8K 88KC8Jlb, MO>K8T 6b1Tb BblnLIIC8H8 L11 cpLII3LIIY8CKLIIM JlLIIL.IOM. JlLIILJ,O, KOTO

poe BblnyeKaeT ljeHHble 6yMar~, Ha3biBaiOT 3MI<TBHTOM, a BbmyeK 6yMar -
3MI<CCI<eii. n~ljO, np~o6peTaiOlJ.Iee ljeHHble 6yMar", ~MeHyiOT I<HBBCTOpOM· 

468 

PbiHOK u,eHHbiX 6yMaa 

Ha cpoHAOBOM pbiHKe rnaeHbiM~ noKynaTen~M~ 6yMar BbleTynaiOT IOPHA~-
4ecKLII8 J1LIIl...l8, npe>K,Qe BCero, 68HKLII, CTp8XOBbl8 opr8HLII38l...ILIILII, LIIHB8CTLIIL.ILII

OHHbl8, neHCitiOHHbl8 cpoH,Qbl, T8K K8K LIIM8HHO OHLII pacnonaraiOT H81t160Jlb

LUeH eyMMOVi epeAeTB. Ha cpOHADBOM pbiHKe onepHpyeT «HHCTI<TYli"OHanb· 
HbiM "HBBCTOp>>- TepM~H, KOTOpbli< OTHOe~re~ K cnelj~an~eTaM, ynpaen~
IOLUI<M YY>K~M~ aKT~BaM~, ~n~ o6oaHaYaeT opraH~3al1~~. rnaeHbli< B~A Ae~
renbHOCTLII KOTOpbiX- npLII06peT8HL118 4>LIIH8HCOBbiX 8KTLIIBOB 38 CYST npLIIBJ18-

ySHHbiX epeAeTB. 
noene TOrD, KaK nepBOHaYaflbHbiVi ~HBeeTOp Kyn~n ljeHHYIO 6yMary, OH 

snpaae nepenpOAaTb ee Apyr~M fl~ljaM, aTe, B eBOIO OYepeAb, eeo60AHbl 8 

08oeM peweHHH o npoAa>Ke ~x eneAYIOlJ.I~M BKnaAY~KaM. nepea~ ~ noene
AYIOll.l~e nepenpoAa>K~ ljeHHbiX 6yMar npo~exoA~T Ha eropHYHOM pbiHKe. 
BTOP"~Hbli'i pbiHOK- aTo pbiHOK, Ha KOTOPOM npo~exoA~T o6paweH~e ljeH
HbiX 6yMar. TaK~M o6paaoM, see noeneAYIOll.l~e eAenK~ e ljeHHbiM~ 6yMara
MI< oeyweersn~IOTe~ Ha srop~YHOM pbiHKe. Ha HeM y>Ke He aKKyMyn~pyiOT· 
OR HOBble cp~HaHeOBble epeAeTBa Afl~ 3M~TeHra, a TOflbKO nepepaenpeAe· 
nSIIOTe~ peeypebl epeA~ noeneAYIOlJ.I~X ~HeeeTopoe. BTop~YHbli< pbiHOK Bbl· 
MOJ1HH8T B8>KHYIO pO.nb. J1BJlfiHCb M8X8HLII3MOM nepenpO,Q8>KLII, OH n03BOJlfi8T 

HHBeCTOpaM eeo60AH0 noKynaTb ~ npOAaBaTb 6yMar~. np~ OTeyTeTBH~ BTO
P"4HOro pbiHKa ~nH era ena6oi< opraH~aalj~~ noeneAYIOlJ.Ia~ nepenpoAa>Ka 
fli8HHbiX 6yMar 6blfla 6bl HeB03MO>KHa ~n~ 38TPYAHeHa, YTO OTTOflKHyno 6bl 
~HB8CTOpOB OT noKynKLII BC8X LIIJlLII Y8CTLII 6yMar. 8 loiTOre 06ll..I8CTBO OCT8Jl0Cb 

6bJ B npOLIIrpbiW8, T8K K8K MHOrl-18, OC068HHO HOB8iiiWLII8, H8YLIIH8HLIIH He no

ny4HflH 6bl He06XOA~MOi< cp~HaHeOBOi< nOAAep>KK~. 
B erpyKType BTOp~YHOro pbiHKa BbiAefl~IOT 6~p>KeBOi< ~ BHe6~p>KeBOi< 

plbiHKI<. b"plKBBOii pbiHOK npeAeraeneH o6palJ.IeH~eM ljeHHbiX 6yMar Ha 
6i<p>Kax. BHe6i<pJKeeoii pbiHOK oxeaTbiBaeT o6paweH~e 6yMar sHe 6~p>K. 
lBKOe AeneHI<e BTOp~YHOrD pbiHKa eyweeTByeT nOTOMy, YTO He see ljeHHble 
6yMBrH MOryT 06pawaTbe~ Ha 6Hp>Ke. V1eTOp~YeeKI< BHaYane 803H~K BHe· 
6MpJKeeoVi pbiHOK. B noeneAYIOll.leM poeT onepal1~i< e ljeHHbiM~ 6yMaraMH 
FIOTpe6osan opraH~aalj~~ 6onee ynop~AOYeHHOi< Toprosn~. B peaynbTare 
noAB~<n~eb cpoHAOBble 6~p>K~. KpaTKO <!>OHAOBYIO 61<pJKy MOJKHo onpeAe· 
llMTb KBK OpraH .. 30BBHHblii pbiHOK [\BHHbiX 6yMar. 3TO 03HaYaeT, YTO ey
UI9CTByeT onpeAeneHHoe MeeTo, epeM~ ~ npae~na roproen~ ljeHHbiM~ 6y
MaraM~. 

· Knaee~YeeKa~ cpDHAOBa~ 6~p>Ka npeAeraen~eT eo6oVi 3ABH~e e onepa
I.IMOHHbiM aanoM, rAe aaKniOYaiQTe~ eAenK~ e ljeHHbiM~ 6yMaraM~. nporpeee 
kOMnbtoT8pHbiX Lll LIIHcpopM8l...ILIIOHHbiX TSXHOJlOrLIIi/1 npLIIB8Jl K nDHBJ18HLIIIO 3Jl8K

TpOHHbiX 6Hp>K. 3neKTpOHH8~ 6~p>Ka npeAeTaBn~eT eo6oi< KOMnbiOTepHyiO 
C&Tb, K KOTOpOi/1 nO,QKJliOY8Hbl T8PMLIIH8Jlbl KOMn8HLIIii!-LJJ18HOB 6L11p>KL11. TepMLII

HBflbl MOryT 6b1Tb BbiHeeeHbl B ocp~ebl AaHHbiX KOMnaH~Vi. 

6 
KaK Y>Ke 6b1no OTMeYeHO, He see ljeHHble 6yMarH Moryr o6pawarbe~ Ha 

"P>Ke. Ha Hee AonyeKaiOTe~ 6yMar~ ronbKO rex aM"TeHroe, Koropble oree-
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YatoT ee Tpe6oeaHHHM. KaK npaeHno, am 6yMarH KpynHbiX, <jmHaHcoeo 

KpenKHX KOMnaHHi'i. 1..1eHHble 6yMarH MOI10/1biX H cpHH8HCOBO cna6biX KOM

naHHi'i 06biYHO 06p81.l1810TCH Ha BHe6Hp)l(eBOM pbiHKe. 

Ka)I(J1aH 6Hp)l(a paapa6aTbiBaeT ceoi'i nepeYeHb Tpe6oeaHHi1 K 3MHTeH

TaM. no3TOMY B 38Bl-1C~MOCTVI OT VIX >K8CTKOCTVI 6yMarlll OIJ,HOC1 VI TOC1 >1<8 KOM

naH~l/1 MoryT KOTHpOB8TbCs:l, T. e. o6pa~aTbCs:l, H8 O,QHOC1 HJU1 H8CKOJlbKir1X 

6Hp)I(8X. 8 CBH3H C npoeepKOi'i 3MHTeHT8 H8 npe):1MeT COOTBeTCTBHH era CO

CTOs:IH~fl Tpe60B8H~s:IM 6t.-tp>Klll 803HVIK Cn8LJ,lii8JlbHbiC1 TepMHH - «Jl~CTVIHr». 
flMCTMHr - 3TO npoljeJ1Yp8 BKJ110YeHHH ljeHHOi'i 6yMarH 3MHTeHT8 B KOTHp0-

88JlbHbiC1 cnt.-tCOK 6lllp>KM. ECJll-1 3MMT9HT >K8Jl89T, YT06bl era 6yMarM KOTMpo

B8J1HCb H8 6Hp)l(e, H OTBeYaeT npe):1bHBJ1HeMbiM KpHTepHHM, TO ero 6yMarH 

ADnycKatoTCH K o6pal.l1eHHto Ha 6Hp)l(e. EcnH B nocneAYtol.l1eM 3MHTeHT ne

pecTaeT HM Y/108J1eT80pHTb, TO era 6yMarH MOryT 6b1Tb HCKJ1toYeHbl H3 KOTH

p088J1bHOro cnHcKa. TaKaH npolje):1ypa nonyYHna H8388HHe ,QenMCTMHra. 

KaK npa8Hno, 8K4HOHepHoe o61.l1eCT80 (AO) cTpeMHTCH, YT06bl ero aK-

4"" o6pal.l1anHcb Ha 6Hp)\(e. Y)\(e caM cpaKT KOTHpOBKH aKljHi'i Ha 6Hp)\(e ro-

8DPHT o6 onpeAeneHHOM ypoeHe Ha):1e)I(Hocm AO, TaK KaK OHO npowno 3Kc

nepTH3Y cneljH8J1HCT08 6Hp)I(H. npH npOYHX p8BHbiX YCI108HHX T8KHM npeg

npllls:!Tllls:IM nerYe np~BJl8K8Tb Cp8,QCTB8 38 CYST BblnyCK8 HOBbiX 8Kl.(VIC1, no

CKOJ1bKY HH8eCTOpbl MOryT CYAHTb 06 HX nOJ10)1(eHHH H nepcneKTHB8X Ha OC

H08e nerKO AOCTYI1HbiX 6Hp)l(e8biX KOTHp080K. 

8 COOTBeTCT8HH C pOCCHi<CKHM 38KOH0/18TeJ1bCT80M cpOH/10B8H 6Hp)!(8 -

3TO HeKOMMepYecKaH opraHH384HH. Toproento Ha 6Hp)l(e MDryT ocyl.l1eCT8-

IlfiTb TOilbKO 88 YJl8Hbl. )J,pyrllle Jll-11..(8, >K9Jl810~lll9 38KJliOY8Tb 6Mp>K8Bbl8 

cgenKH, 06H38Hbl ):1ei1CTBOB8Tb Yepe3 YneH08 6Hp)I(H K8K J10CpeAHHK08. <l>OH

AOB8H 6Hp)l(a o6HaaHa o6ecneYHTb rnacHDCTb " ny6nHYHOCTb npo8DAHMbiX 

Topro8. 

oHp)\(8 - 3TO TOJ1bKO MeCTO, r):1e 38KJ110Y810TCH C):1eJ1KH C ljeHHbiMH 6yMa

raMH. noaTOMY cpH3HYeCKH C8MH ljeHHble 6yMarH Ha 6Hp)l(e He npHCYTCTBy

IOT. nocne aaKntoYeHHH cgenKH Ha 6Hp)l(e noKynaTenb " npoga8e4 ocyl.l1e

CTBils:JtoT M8>K.QY C060C1 838liiMOp8CY9Tbl 8 YCT8HOBJl8HHbl8 ,QJlfl 3TOrO HOpM8· 

TliiBHbiMlll IJ,OKYM8HT8Mlll CpOKlll. 

)J,Jls:J TOrD, YT06bl 3888pWMTb OnliiC8Hlll8 6Mp>K8BOrO pblHK8, OCT8HOBvtMCfl 

KP8TKO Ha pa3HOBH.QHOCTfiX 6VIp}K a 3KOHOMl-1Ke. Ecn1-1 nocMoTpeTb Ha 3KOHO

MHKY 80 epeMeHHyM pa3pe3e, TO MO)I(HO Y8HgeTb, YTO OH8 COCTOHT H3 ABYX 

cerMeHT08: cnom8oro " cpoYHoro pbiHKOB. CnoTOBblii (KaccOBblii) pbiHDK 

- 3TO pbtHOK H8IlliiYHbiX c,QenoK. Ha cnoTosoM pblHKe npoMCXOIJ.liiT O,QHOBpe

MSHHafl Onil8T8 ~ nOCT8BK8 L.18HHbiX 6yMar. 38KOHO,Q8T8JlbCTBO pa3IlliiYHbiX 

CTp8H 06b1YHO OTBOIJ,~T KOHTpareHT8M H8CKOilbKO ,QH8C1 C MOM8HT8 38KJlto· 

YeHHH C):1eJ1KH /111H OCyl.l1eCT8J1eHHH B38HMOp8CYeTOB. 1..1eHy, 803HHK810LJ.IYIO 

Ha cnoTOBOM pbiHKe, H83biBatoT cnomoeoi1, l.-1Illt1 Kaccoeoi1. 
Cpo"'Hbliit pbiHOK - 3To pbiHOK, Ha KoropoM 3aKntoYatoTCH cpoYHb18 

cgenKH. CpoYHaH cgenKa npegcTaenHeT co6oi1 goroeop Me)I(AY KOHTpareH-
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TaMH 0 6ygyl.l1ei1 J10CT88Ke npe):1MeTa KOHTp8KT8 Ha YCI10BHHX, KOTOpble orO

gapliiB810TCs:l e MOMeHT JaKntoYeHlllfl raKoH cp,enKlll. B cooreercrsllllll c ABYMH 

cerMeHTaMH pbiHKa MO)I(HO 8blgenHTb cnomoabJe u cpo4Hble 6up)I(U. Cyl.l1e

cT8ytoT TaK)I(e moaapHbJe 6up)I(U. CornacHo Ha38aHMto, Ha ToeapHoi'i 6Mp)\(e 

npOJ1810TCH M noKynatoTCH T088pbl. 0):1H8KO 8 C08peMeHHbiX YCI108HHX Ha 

rosapHbiX 6VIp>K8X, 38 pe,QKMM ~CKJliOY9H~8M, ocy~eCTBJlfi8TCfl TOprOBilfl 

cpO'-IHbiMlll KOHTp8KT8Mlll, 8 TOM YliiCJl8 KOHTp8KT8MM, 8 OCHOB8 KOTOpbiX Jl8-

)I(BT 4eHHble 6yMarH. TaKHM o6paaoM, npOHCXOAHT onpegeneHHoe c6nM)I(e

HMB <jlOH/108biX H TOB8pHbiX 6Hp)l(, T8K K8K H H8 nep8biX, H Ha 8TOpbiX o6pa

IJ.!aiOTCH CpOYHble KOHTp8KTbl Ha ljeHHble 6yMarH. 

no C80ei1 8HyrpeHHei1 opraHM38ljHH 6Hp)l(8 MO)I(eT COCTOHTb H3 H9CKOJ1b

KMX CJ19ljH8J1H3HpOB8HHbiX OT/191108: 88J110THOrD, cpOH/1080rO, T088pHOrO. 

noaTOMY OcpHLjM8J1bH09 H8388HHe 6Hp)I(H He 8C9r):1a TOYHO OTp8)!(8eT 89Cb 

Ha6op MHCTpyMeHToe, KOTOpblii o6pal.l1aeTcH Ha 6Mp)!(e. HanpMMep, MocKOB

cKaH Me)I(68HK08CK8H 88J110TH8H 6Mp)l(a (MMB6) HM99T B C809M COCT889 

B8J110THYIO CJ10TOBYIO C9KljMIO, CJ10T08YIO C9KljHIO ljeHHbiX 6yMar H CeKljHIO 

cpOYHOrO pbiHKa. 
no xapaKTepy 3MHTeHT08 <j>OH/108bli1 pblHOK MO)I(HO pa3):1eJ1HTb Ha pbi

HOK aocyiJapcmaeHHbJX u HeeocyiJapcmaeHHbJX 4BHHbiX 6yMae. PbiHOK Hero

cy,qapcT8eHHbiX 6yMar noMoraeT 8KKYMYI1Hp088Tb cpHH8HCOBbl9 pecypCbl 

,QJ1H npeAnpHHHMaTenbcKoro ceKmpa. PbiHOK rocy):1apcT8eHHbiX ljeHHbiX 6y

Mar OTKpblB89T B03MO}KH0CTb pewaTb ,QB9 88}KHbl9 381J,8Yit1. Bo-nepBbiX, no-

3BOJ1H9T rocy,qapcT8Y M06MJ1M3088Tb Heo6xo,QHMble eMy A9H9)1(Hble pecyp

Cbl, M, B Y8CTHOCm, <jlHH8HCHp088Tb J19cpHLjMT rDCYJ18pCTB9HHOrD 6to):1)1(eTa. 

Bo-sropblX, OH HBJ1HeTCH noneM perynMpo8aHHH KpaTKocpoYHOii npoljeHTHoii 

CT88Klll B 3KOHOM1r1K8. 

no,QB0/1H HTOr H3J10)1(eHHOMY BbiWe, MO)I(HO CK838Tb, YTO nep88H <jlyHK

L!MH cpOH,Q080ro pbiHKa COCTOHT 8 M06HJ1H38ljHH cpe):1CTB 8KI18/1YHKOB /111H 

4eJleV! Opr8Hlii38LJ,llllr1 VI paCWlllpeH~fl M8CWT860B X03s:JC1CTB8HHOC1 ,Q8HT8JlbHO

CTM. BTOpaH <jlyHKljHH - HHcp0pM8ljHOHH8H. 0Ha 38KJ110Y8eTCH 8 TOM, YTO 

CMTY84MH Ha <j>OHA08DM pbiHKe coo61.l1aeT 8Kna,QYHK8M HHcpopMaljHto o6 

~KOHOMMY9CKOi1 KOHbiOHKType H ):18eT HM OpHeHTHpbl ,QJ1A p83Mel.l1eHMH CBO

~X KanMTano8. AaHHaA MH<jlopMaljHH npeJ1cTaeneHa 8 Kypco8oi1 (pbiHOYHoi'i) 

CTOHMOCTH ljeHHblX 6yMar. HanpHMep, ecnH ljeHa 8KljHH K8KOrD-J1H60 npe):1-

npMHTHA paCTeT, TO, K8K npa8HJ10, 3TO rD80pHT 0 XOpOWHX nepcneKTMB8X era 

X!l3Ai1CTBeHHOi1 AeATenbHOCTH, " Hao6opoT. AHanorHYHaA napannenb cnpa

B8.QnHea 8 OTHOWeHMH COCTOAHHA <jlOHJ10BOrD pbiHKa H 3KOHOMHKM 8 ljeJ10M. 

na,QeHHe KypC080i1 CTOHMOCTH ljeHHbiX 6yMar npe):18el.l1aeT CJ18,Q ):19J1080i'i 

SKTHBHOCTH H Hao6opOT (ecnOMHMM onep9)1(8101.l1M9 J10K838TeJ1M M3 rn. 19). 
~3 ABHHoro npa8HJ18 cnyYatoTCA MCKJ1toYeHHA, 0):1H8KO, 60J1bWei1 Y8CTbiO 

~0HA08bli1 PbiHOK 8epHo onpe):1enAeT 8eKTOp 3KOHOMHYecKoro ,QBH)!(eHHH. 
3KMM o6pa30M, CHTY84HA Ha cpOH/1080M pbiHKe CHrHaJ1H3HpyeT 0 6YAYI.l19M 

C0CTOHHMH 3KOHOMHKH. TaKaA J10CJ1e):10B8TeJ1bHOCTb M CBA3b Me)I(,Qy <j>OH,QO-
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BbiM pbiHKOM ~ 3KOHOM~YeCKO~ KOHbiOHKTypo~ B03H~KaeT nOTOMy, YTO 

BKI18/1YHKH, CTpeMHCb npe):1BH):1eTb 6YI1YIJ1He pe3yilbT8Tbl ):1eHTeJ1bHOCTH TO~ 
~Jl~ ~HOill cp~pMbl, H8XO,QfiTCfl B npou,ecce nOCTOfiHHOro nOVICK8 ~ 8H8J1V13a 

HHcjlOpMa~HH. Ecn~ nonyYeHHaH ~HcjlOpMa~HH nOilOlK~TeJlbHa, TO OHH noKy

naiOT COOTBeTCTBYIOIJ1He ~eHHble 6yMar~, 8 npOTHBHOM CilyYae - np0/1810T. 

B pe3ynbrare KypcoaaH cro~MOCTb ~eHHO~ 6yMar~ HaYHHaer ~3MeHHTbCH 
y>Ke ,QO TOro MOM8HT8, K8K CT8HYT VI388CTHbl OKOH48T8JlbHbl8 ~TOrVI ,Q8fiT8Jlb

HOCTH /18HHOro npe):1np~HT~H. 

CocTOHH~e cjlOH/10Boro pbiHKa Hrpaer BalKHYIO ponb /1I1H cra6~nbHoro 
pa3a~mH 3KOHOMHKH. Kpax cjlOHAOaoro pbiHKa, T. e. cHnbHoe na11eH~e Kyp

coso~ CTOHMOCT~ ~eHHbiX 6yMar 38 KOpOTK~~ npoMelKyTOK apeMeHH, MOlK8T 

Bbi388Tb cna,Q VI ,QenpeCCVIIO B 3KOHOM~K8. 3TO 06bS1CHS18TCS1 T8M, YTO na,qe

H~e cro~MOCTH ~eHHbiX 6yMar 11enaer BKI18/1YHKOB a6coniOTHO 6e):1Hee. KaK 

CJ1e):1CTB~e. OHH C0Kp81J1810T caoe noTpe6neHHe. Cnpoc Ha TOBapbl H ycnyr~ 
na,Q88T. Y npe,anp~fiTVlill H8K8nJ1VIB810TCfl TOB8pHO-M8T8pV18JlbHbl8 38n8Cbl, V1 

OH~ HaYHHaiOT coKpaiJ1aTb npoH3B0/1CTBO H yaonbHHTb pa6oTH~Koa, YTO e111e 

6onbwe CHHlKaeT ypoaeHb norpe6neHHH. KpoMe roro, na):1eHHe Kypcoso~ 
CTOHMOCTH ~eHHbiX 6yMar yMeHbWaeT 803MOlKHOCTH npe):1np~HTHH 8KKyMy

I1HpOB8Tb He06X0/1HMble HM cpe):1CTBa 38 CYeT BblnycKa HOBbiX 6yMar. 

§ 2. 06ll.I3JI xapaKTepHCTIIIKa 

OCHOBHbiX LleHHbiX 6yMar 

I. AKLI"" 

AKLI"" - aro 3M~cc~OHHBH ~eHHBH 6yMara, KOTopaH 3BK

pennHeT npaBO ee BI18):1eJ1b~8 HB noflyYeHHe YBCTH npH6bii1~ BK~~OHepHO
ro 061J1eCTB8 (AQ) 8 BH):1e /1HB~):1eH):10B, HB yYaCTHe 8 ynpaaneH~~ aK~~O
H8pHbiM 06W,8CTBOM VI H8 48CTb ~MYUJ,8CTB8, OCT810W,8rDCfl nocne era Jll.-1K

BH/18~~~- 0Ha HBJlHeTCH 6eccpOYHO~, T. e. 06p81J18eTCH HB pbiHKe /10 rex 

nop, noKa cyl!1eCTByer Bblnycr~swee ee aK~~oHepHoe o61J1ecrao. AO He 

06H38HO ee BbiKynaTb. AK~H~ MOryT 6b1Tb UMeHHb/MU ~ HB npeabR8UmenR. 

BblnyCK 8K~Hi1 Ha npe):1bHBHTeJ1H pa3pewaeTCH 8 onpe):1eneHHOM OTHOWeH~H 
K B8J1V14l-1H8 OnJ1848HHOro ycr6BHOro Kan~T8J18 3MV1T8HT8 COr118CHO HOpM8-

THB8M, YCTaHBBil~BBeMbiM <l>KL.15 (<l>e):1epanbHOi1 KOM~CC~ei1 no pbiHKY ~eH
HbiX 6yMar). Bbl/1ef1HIOT ABe Karerop~H aK~Hi1: o6bJKHoeeHHble (~Hor11a HX 

H83biB810T npOCTbiM~) ~ npueuneaup088HHb/8. np~BHner~pOB8HHbl8 aK~~H 
no):1p83/18I1HIOTCH TaKlKe HB p83I1HYHble T~nbl. 

06biKHOBeHHble aK~~~ 0Tn~Y810TCH OT np~B~nerHpOB8HHbiX cne):1y101l1~
MH YepTBM~: a) OH~ npe):10CT8BI1HIOT npaBO BI18):1enb~Y YYBCTBOBBTb B ro!lO~ 
COB8HVIIII H8 C06p8HVIlll 8KLJ,VIOHepos; T8K08 npaBO B03H~K88T nocne nonHOVI 
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QOJ18Tbl 8KLJ,IIIVI; 6) BblnJ18T8 no HVIM ,QVIB~,QeH,QOB ~ JliiiKB~,Q8LJ,~OHHOill CTOVIMO

CT~ np~ J1HKB~/18~HH npe):1npHHTHH MOlK8T OCY1J1eCTBJ1HTbCH TOJlbKO nocne 

pacnpe):1eneHHH cooraercray101J1HX cpe):1CTB cpe11~ sna):1enb~ea npHBHner~

posaHHbiX aK~~i1. 
npHBHJ1erHpOB8HHble BK~H~ 0Tn~Y810TCH OT 06biKHOBeHHbiX npe)l{!1e ace

no T9M, YTO, KaK npaBHilO, He npe):10CT8BI1HIOT CBOHM BI18):1eJ1b~aM npasa 

yyaCTBOB8Tb B rOI10COB8HVIVI H8 C06p8HI.U1 8KLJ,VIOH8p08, SCJl~ OHO He 38Kpen

J19HO 3a HHM~ a ycrase AO. 0AHaKo raKoe npaso noHBnHeTCH y sna):1enb

~eB a TOM cnyYae, ecn~ co6paH~e aK~~oHepos npHHHMaer peweH~e o He

Bbini18Te /1HBH/1eHAOB no npHs~nerHposaHHbiM aK~HHM Hn~ o6cy)l{!1aer son

pOCbl, K8C8101J1~9CH ~My1J1eCTB9HHbiX HHTepecos BI18/19Ilb~9B 3T~X aK~H~, B 

TOM YHCJle BOnpOCOB 0 peopraHH38~HH H I1HKBH/18~~H 061J19CTB8. npHB~Jle

rHpOB8HHble 8K~HH xapaKTepH3YIOTCH TaKlKe TeM, YTO OHH npe):10CT8BI1HIOT 

npe~MyiJ1eCTBeHHOe npaBO HX BI18):1eflb~8M Ha nonyYeH~e /1~BH):1eH):10B H 

J1HKBH/18~~0HHO~ CTOHMOCTH npe):1npHHTHH np~ npeKp81J1eH~H ero ):1eHTeJ1b

HOCTl-1 no Cp8BH8HVIIO C BJ18,QeJlbLJ,8MIII 06biKH088HHbiX 8KLJ,IIIill. 

no pOCCH~CKOMY 38KOH0/18TeJ1bCTBY MoryT BblnyCKBTbCH npHB~ner~po

B8HHbl8 8KLJ,VIIII, p83Mep ,QVIBIII,Q6H,Q8 no KOTOpbiM K8K onpe,QeJleH, T8K lll H8 

onpe,qeneH. B nocne,aHeM cnyYae senVIYVIHa ,QVIBVI,QeH,Qa no HVIM He MO>Ker 

6b1Tb MeHbWe 11~BH/1eHAB no o6biKHoaeHHbiM aK~HHM. E111e 0/1H~M omHYH

eM S18JlS1eTCfl nOJ10>K8HVI8 0 TOM, 4TO 00 06biKHOB8HHbiM 8KLJ,VIS1M ,QVIBVI,Q8H,Q 

MO>K8T He BblnJ184it1B8TbCfl. no npVIBVIJ18rV1pOB8HHbiM 8KLJ,IIIS1M, p83M8p ,QVIBVI

,Q8H,Q8 no KoropbiM onpe,aeneH a ycrase, HeB03MO>KHa nonHafl HBBbm.nara 

,Ql-1BVI,Q8H,Q8. ,0.VIBVI,Q6H,Qbl no HVIM ,QOJl>KHbl 06fi38T6JlbHO BblnJ184VIB8TbCfl, no 

Kpa~Hei1 Mepe, Y8CTHYHO. no npHBHnerHpOB8HHbiM BK~HHM npH HX BblnycKe 

/10IllKHbl 6b1Tb YCT8HOBJ1eHbl ~IlH pa3Mep /1HBH):1eH/18, HilH I1HKBH/18~HOHH8H 
CTOl-'IMOCTb, lllllVI o6a noKaaarens:~. AO MO>Ker BbtnycKaTb npVIBIIInerVIpoeaH

Hbte 8KLJ,l-1l-1, no KOTOpbiM npe,QyCM8TpV1886TCfl p83J1VI4H8fl 046p8,QHOCTb Bbln

J18Tbl ,QVIBl-'I,QSH,QOB VI Jli/IKBVI,Q8LJ,VIOHHOill CTOVIMOCTVI. 0Ha ,QOJ1>KH8 6b1Tb yKa-

38H8 B YCT888. 8 MVIpOBOill npaKTVIK8 npVIBVIJ18rVIp088HHbl6 8KU,VIIII, VIMeiOW,VI8 

np8VIMYW,8CTB8 B 048p8,QHOCTit1 BblnJ18T no HIIIM ,QVIBVI,QSH,QOB no Cp8BH8HVIIO 

C /1PYCHMH np~BHI1erHpOB8HHbiMH aK~HHMH, H83biB810T npecfJepeH4U8flbHbi

MU npliiBVIJ18rl-1p088HHbiM~ 8KLJ,VIfiMVI. 

0,QHOi/l Vl3 OCHOBHbiX X8p8KT8pVICTVIK 8Kl.J,IIIVI fiBJlfleTCfl 88 HOMHH311, VIJlVI 

H8PH48TellbH8Jt CTOHMOCTb. CyMM8 HOMVIH8JlbHbiX CTOVIMOCTei/1 BC8X p83-

M91J1eHHbiX aK~~i1 cocrasnHeT ycr6BHbll1 KanHTan AO. HoMHHanbHaH cro

ii'IMOCTb BCSX p83MSW,8HHbiX npVIBVIJ1SrVIpOB8HHbiX 8KLJ,VIill H8 ,Q0Jl}I{H8 npeBbi

WBTb 25% YCT8BHOCO KBnHTana AQ. HOMHH8IlbH8H CTOHMOCTb acex o6biKHO

B8HHbiX 8K~Hi1 /10IllKH8 6b1Tb 0/1HH8KOBQ~. 0):1HH8KOBOH T8KlKe ):10IllKHa HB

Jls:ITbCfl HOMVIH8JlbH8fl CTOIIIMOCTb npVIBHJ18rVIp088HHbiX 8KLJ,VIill O,QHOro TVIna. 

HOMVIH8JlbH85l CTOVIMOCTb 8KLJ,VIVI, K8K np8BVIJ10, He COBn8,Q88T C 86 pbi

HOYHO~ CTOHMOCTbiO. Y xopowo pa60T8101J18rO AQ OHB 06biYHO BbiWe, a y 

npe/1np~HT~H. ~Cnb1Tbi88101J1ero cjl~HBHCOBble ~ npoH3B0/1CTBeHHble TPYAHO-
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CTVI, HVI>K8. Ha pbiHK8 L!8H8 onp8,Q8Jl5l8TCfl B p83YflbT8T8 B38VIMO,Q8i4CTBVI5l 

cnpoca H8 8KLJ,VH1 J..1 J..1X np8,QJ10>K8HVIfl. .aaHHbl8 nepeM8HHbl8 38BJ..1Cf1T OT nep

cneKTH8 npH6blllbHOCTH npeAnP""'"R TaKHM o6paaoM, Ha 8TOpHYHOM PbiH
Ke L!8H8 8Kl...IJ..1V1 MO>K8T npV1HVIM8Tb nt06bl8 3H8Y8HVI5l. 

CyMMa acex HOMVIH8flbHbiX CTOV1Mocree1 8KL!VIi4 onpe,QenfleT ycraaHbiC1 

tj:JOHA 06lJ1eCT8a. Or ycra8Horo tj:loHAa clleAyer OTilHYaTb raKoe noH"THe, 
KaK «KanV1T8flV138LJ,V15l». KanHra.nH3a4HH - 3TO noKa3arenb, xapaKTepV13YIO

Il..IVIi4 06b8M K8nVIT8Jl8 KOMn8HVIVI 8 pb1HOYHOC1 OL!8HK8, BOnfl01..1..18HHbli4 B 8K

l.\H"X. OH onpeAell•erc• KaK npoHa8eAeHHe reKylJ1ei1 pbiHOYHoi1 ljeHbl paa
M81..1..18HHbiX 8Kl...IVIC1 VI VIX KOJlVIYeCTB8. 

ClleAYIOlJ19H xapaKTepHCTHKOH 8KljHH "81l•erc• AOXOA, KOTOpbiH OHa 
npHHOCHT aKL\HOHepy. AoxoA no aKL\HH Mo>KeT 6b1Tb npeACT881leH 8 A8YX 
tj:lopMaX - 8 8HAe npHpOCTa KypC080H CTOHMOCTH H 8 K8Y9CT8e nepHOAH
Y8CKVIX Bbmnar no aKLJ,VIVI. Bo aropoM cnyYae AOXOA H83biB810T AVIBHAeH

AOM. npHpOCT Kypc080H CTOHMOCTH 8KljHH MO>K9T COCT88HTb CYlJ19CT8eHHYIO 
Y8CTb ,QOXO,QOB VIHBeCTOpa. 4T06bl erO p88JlVI30B8Tb, 8Kl...IVIIO H806XO,QV1MO 

npoAaTb. B npoTH8HOM cllyYae CYlJ19CT8yer onacHOCTb, YTO 8 Cll9AYtol!1Hi1 
MOMeHT Kypc 6yMarH MO>KeT ynaCTb. npHpOCT KypC080H CTOHMOCTH 803HH
K8eT no ABYM npVIYVIH8M. Bo-nepabiX, sro B03MO>KHbli4 cneKynRTV1BHbiC1 

no,QbeM Ha pbiHKe. OH He VIMeer noA co6oe1 o6bSKT\IIBHbiX ,QonrocpoYHbiX 

OCH088HHH. 80-8TOpb1X, 3TO peallbHbiH npHpOCT 8KTH808 npeAnpHRTH •. no
IlYYIIIB npV16blflb, AO .QeflVIT ee Ha ,Qae Y8CTVI. 0.QHa BblnnaYL!laaercR a KaYe

CT8e AH8HAeHA08, Apyra• - peHH8ecmpyeTC" All" nOAAep>KaHHR H paCWH
peHHR npoH380ACT8a. TaKHM o6paaoM, peHH8ecrHpyeMa" npH6blllb, npHo6-
peratolJ1a" tj:lOpMy OCH08HbiX H o6opOTHbiX tj:JOHA08, peallbHO «HanOilH.eT>> 
8Kl...II'IIO V1 Be,QST, K8K npaBV1Jl0, K pocry 88 CTOVIMOCTV1. 8 p83YflbT8T8, B T8H

A9Hl.\HH ljeHa aKL\HH Ha pbiHKe AOil>KHa pacrH. 
AO 8npa8e 8blnllaYH8aTb AH8HAeHAb1 paa 8 rDA, nollroAa, KBaprall. AH

BVIASH.Qbl, Bblnfl8YV1B88Mbl8 pa3 B nonro,Qa VlflVI KB8pT8Jl, H83biB810TCfl npo

MS>KYTOYHbiMVI . .aVIBVI,Q8H,Qbl, Bblnfl8YV1888Mbl8 no IIITOraM rD,Q8, - rD,QOBbiMVI. 

AKL\H" A91laer HH89CTOpa OAHHM H3 81l8Aellblje8 AO, XOTR B 6ollee oye
BHAHOH tj:lopMe 3TO ClleAyeT OTHeCTH K 8Kl.\H"M, npeAOCTa81l"IOlJ1HM npaso 
rolloca. B ro >Ke speM" All" 60ilbWHHCTsa aKL\HOHepos KOHCTaTal.\H" AaHHO
ro tj:laKTa RBil•erc• TOilbKO AeKilapal.\Hei1, raK KaK tj:laKTHYeCKH AO KOHTpo
llHpyer TO llHL\0 HllH rpynna llHlj, B pyKaX KOTOpbiX H8XOAHTC" KOHT· 
po.nbHbllil naKeT aK4111L1. KoHTPOflbHbli4 naKer MO>KHO onpe.QeflVITb KaK KOilVI

Yecrso 8KljHH (HilH npoljeHT 8Kl.\HH OT HX 06lJ1erO KOilHYeCTBa), KOTOpOe A8eT 
B03MO>KHOCTb npOBO,QVITb VIX BJ18,Q8Jlbl!8M CBOV1 peW8HVI5l H8 co6p8HI'IV1 8K

l.\HOHepOB. 3ro He o6•aarellbHO 51% HllH 6ollee. Ha npaKTHKe cylJ1eCT8YKlT 
npV1M8pb1, KOr,Qa BJ18,Q8HJ..18 ,Q8>K8 5% 8KLJ,V1C1 COCT8BJ15l8T KOHTp01lbHbli4 na

K8T. TaKa5l CV1TY8L!VIfl BD3MO>KHa a c111ny roro, YTO a AO, HaCI..flr1TbiB810LUSM 

60JlbW08 KOJ1VIY8CTBO 8Kl...IVIOH8pOB, 3H81..Jio1T8JlbH8fl Y8CTb lr1HB8CTOpOB - 3T0 

MellKH9 BKil8AYHKH, KOTOpbl9 npeACT8Bil"IOT C060i1 pa3Ap061leHHYIO Macey. 
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KpoMe roro, rpynnbl llHL\, aaHHTepecosaHHbiX s nollyYeHHH KOHTpoll" HaA o6-
t.UecrsoM, HMeiOT 803MO>KHOCTb nOilYY8Tb (HilH noKynaTb) no A08epeHHOCTH ro
J10C8 APYrHx 8Kl.\HOHepo8. TaKHM o6paaoM, 8 HX pyKax aKKYMYilHpyerc• aHaYH
renbHD 60flbW88 Ya.1CJ10 rDJlOCOB, 48M TO, KOTOpoe COOTB8TCTBY8T VIX 8KLI,VI5lM. 

CoapeMeHHafl 3KOHOMVIKa ocHoaaHa Ha npOL!13BOACTB8HHOC1 Koonepal..ll-11'1. 

noaTOMy, 9CilH 8KljHOHep, 061l8A810lJ1HH H960ilbWHM naKeTOM 8Kl.\HH, cno
co6eH OK83biB8Tb Ha npeAnpHRTHe AaBJleHH9, HanpHMep, no TeXHOilOrHYeC
KOt1 u.eno4Ke, TO era naKST T810K8 MO>K8T npeSp8TVITbC5l B KOHTpOJlbHbiH. Ta

KMM o6p830M, H8CTO"lJ1HM" 81laA91lbljaMH npeAnpHRTH" R81l.IOTC" llHL\8, 
o6118A810lJ1He KOHTpOllbHbiM naKeTOM. 

B cs•a" c paasHT"eM s Hawei1 crpaHe 8Kl.\"OHepHoi1 tj:lopMbl co6crseH
HOCTM H906XOAHMO OCT8HOB"TbCR Ha OAHOM 06lJ19TeopeTHYeCKOM 80npoce. 
KaK H38eCTHo, aKoHoM"YecK"e petj:lopMbl crall" npo80A"TbCR noA aHaKoM 
Toro, YTO Ha npeAnPH"TH" AOJl>KeH npHiiTH peallbHblli X03.HH, T. e. 8Kl.\"O· 
Hep. KaK noKa3bl8aer cy~,UeCTBYtoll1a" A9i1CT8HTellbHOCTb, XOTR aKl.\HOHep H 
noRB"JlCR, HO 80 MHOrHX CllyYaRX 06beMbl npOH380ACTBa He ysellHYMilMCb, 
a Aa>Ke coKpaTHilHCb. CaMa no ce6e aKL\HOHepHaR tj:lopMa npeAnpMRTH" c 
T04KVI 3p8HIIIfl 88 3¢¢eKTVIBHOCTVI He MO>KST paCCM8TpV188TbCfl BH8 rex 

«npa8Hil "rpbl>>, T. e. "HCT"TYL\"OH81lbHbiX ycll08HH, 8 paMKaX KOTOpbiX tj:lyH
KljMOH"PYIOT AO. MHorHe H3 poccHi1CKHX npOMbiWileHHbiX npeAnpHRmi1, 
CT8B 8KljMOHepHbiM", no-npe>KHeMy A9MOHCTP"PYIOT CKBepHbiH MeHeA>K
MeHT, «BI.1CfiT Ha wee» y rocy,Qapcraa, pacC4VITbiB8fl Ha rocy.QapcraeHHble 

<jlHHaHCOBble BllHBaH""· 3aKOH o 6aHKporcrse tj:laKT"YecK" He Aei1crsyer, " 
nOTOMY MHOrHe C06CTBeHHHK" aKljHOHepHbiX 06lJ1eCTB MOryT He 801lHOB8Tb
CR no nOBOAY HepeHra6ellbHOCTH CBOHX npeAnpHRT"i1. TaKHM o6pa30M, a<jl
cJ>eKTIIIBHbiH C06CTB8HHVIK He B03HV1K88T 8BTOM8H1Y8CKVI C nepeXO,QOM npe,Q

npMRTHR Ha aKL\HOHepHyto tj:lopMy 6H3Heca. 
Cy~ecrayer noHfiTVIe «peHTVIHr aKLJ,VIilm. PeHTII'IHr- sro OL!eHKa VIHaec

nnJ,IIIOHHOC1 Ha,Qe)KHOCTVI L!SHHbiX 6yMar. Ee AS lOT aHaflVITVI4eCKVIe KOMnaHVIVI. 

HaV16onee VI3BecTHbiMVI a MVIpoaoC1 npaKTVIKe aHaflVITVI4ecKVIMVI KOMnaHVIfiMVI 

RBilRtoTCR <<Standard & Poor's» " <<Moody's Investors Service». Pei1mHr no
aeons:~er CY.QVITb 0 CT8n8Hir1 B03MQ}I{HOC1 ,QOXO,QHOCTV1 VI pltiCK8, CBfi38HHOrD C 

npeAnpMRTHeM, 8blnyCTHBW"M aKL\""· Ka>KAa" aHan"T"YeCKa" KOMnaH"" 
~cnollbayer CBOH CHM80Jlbl AllH o6oaHaYeHHR ypo8HR pei1mHra. HanpHMep, 
KDMnaHH" <<Standard & Poor's» Hcnollbayer raK"e o6oaHaYeHH": AAA, AA, 
A, BBB, BB, B, C, D. IIIHsecTHL\HOHHaR HaAe>KHOCTb 6yMarH y6b1Baer 8 AaH
HOM pei1THHre cllesa Hanpaso. TaK, aKL\"" KOMnaH"" c pei1T"HroM AAA 6y
AYT caMbiM" HaAe>KHbiMH c TOYKH ape""" P"CKa 6aHKporcrsa, HO H HaHMe
Hee AOXOAHbiMH. 

B TepMHHOilor"" <jlOHA08oro pbiHKa scrpeyaerc• raKOe noHHTHe, KaK 
«rony6bl9 cjlMWKM». 0HO OTHOCHTCR K BeAYi.UHM 8 CBOHX OTpaCilHX KpynHbiM 
npeAnp~RTHHM c 8biCOKHM KP9A"THbiM pei1THHrOM. 

.an.R KpynHbiX OT8Y8CTB8HHbiX KOMn8HVIC1 npVIBn8K8TeflbHOC1 fiBJlfi8TCfl 
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803MO}!{HOCTb BbiXO,Qa Ha 3ana,QHbiC1 cpoH,QOBbiC1 pbiHOK, V1, npe}!{,Qe BCero, 

aMepHK8HCKHH. np01.1eAypa AOnycKa 8K~HH HHOCTpaHHbiX KOMnaHHi'i Ha pbi
HOK CWA A080nbHO cnmKHa. nosroMy 80 MHOrHx cnyYaHx 8 CWA HaYHHa
IOT o6pal.l..\aTbCs:l He aKL..IV1V1 LIIHOCTpaHHbiX KOMnaHV1C1, a TaK Ha3biB8eMble 3Me

p1<K3HCKI<9 Aeno31'!TapHble pacnHCKI'I (ADR). ADR o6biYHO BbmycKa>OTcH 
8MepHK8HCKHMH 6aHK8MH Ha HHOCTp8HHble 8KljHH, KOTOpble npHo6peTeHbl 
A8HHbiM 6aHKOM. BnaAene~ ADR raK lKe, KaK H HaCTOHIJ1"" aK~HOHep, no
nyYaer H8 HHX A"B"AeHAbl, H MOlKeT BbiHrpaTb OT npHpOCT8 Kypc080i'i CTO
HMOCTH. TaK KaK ADR BbmycKa>OTCH 8 AOnnapax, Ha HX ~eHy OK83b1Baer 
BflHHHHe H B8flKlTHbli'i Kypc. 

Aanee cneAyer paccMorperb MeTOAbl onpeAeneHHH KYPC080i'i cro"Mo
crH H AOXOAHOCTH ~eHHbiX 6yMar. 

l.leHa, Hfl" KypCOB3>1 CTOI'IMOCTb 8K~HH OnpeAeflHeTCH no <jlOpMyne: 

n 

P=L 
t = 1 

rAe P- 4eHa aK~""· 

Div, 

(1 + r)' 
P, 

+---· 
(1 + r)' 

(1) 

Div, - AH8HAeHA, Koropbli'i 6yAeT 8blnnaYeH 8 nepHOAe I, 
r - CT88K8 AHCKOHT"p088HHH (AOXOAHOCTb), KOTOpaH COOTBeTCT8yer 

ypoBHIO pV1CK8 V1HB8CTV1pOBaHV1s:l B aKL..ILIILII ,QaHHOro aKL..ILIIOHepHOrD 06Ll.leCTBa, 

P, - ~eHa aK~"" 8 KOH~e nepHOAa n, KOrAa HHBecrop nnaHHpyer npo
A8Tb ee. 

6onee YA06Ho onpeAenHTb Kypc08YKl CTOI<MOCTb aK~HH no cneAY>OIJ1eCi 
<jlopMyne: 

Div 
P = r- g, (2) 

rAe Div
1 

- AH8HAeHA 6YAYI!1ero roAa; g - TeMn np~<pocra AH8HAeHA8. 
HanpHMep, Div, = 210 py6. Ha aK~I<Kl, g = 5%, r = 25%. Tpe6yercH on

peAenHTb Kypc08YKl CTOI<MOCTb 8K~HH. CornaCHO <jlopMyne (2) OH8 pasHa: 

p = 210 = 1050 py6. 0,25- 0,05 

AoXOAHOCTb onepal1~<~~<~ c 3Kl1~<~eii, ecnH noKynKa " npoAalKa aK~"" 
npOHCXOAHT B paMK8X OAHOro roAa, MOlKHO onpeAefli<Tb no <jlopMyne: 

(P,- P) + Div 
r = P 

pp 

365 X ___ , 

t (3) 

rAe I- YI<CflO AHeli C MOMeHTa noKynKI< AO npOA8lKH 8K~HI<, P5 - LjeHa npo

A8lKI< aK~""· P - ~eHa noKynK~< aK~""· (EcnH 3a npoweAWHi'i nep"OA epeMe
HLII ,QV1BV1,Q8H,Q :a 8Kl.IV110 He Bblnfl8YV188J1Cfl, TO OH V1CKJliOY88TCfl V13 cpopMYflbl). 
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II. 06n~<~rat.~HH 

06nl<f341<>1 - 3TO CpOYH8H AOflrOB8H ~eHH8H 6yMara, KOTO
paH YAOCTOBepHeT OTHOWeHHe 38i'1Ma Me)I{Ay ee Bfl8Aeflb~eM H 3M"TeHTOM. 
o6nHra~"" Moryr BblnycKaTb rocyAapcT80 B nH~e 061J1erocyAapcreeHHbiX " 
MeCTHbiX opraHOB BJ18CTV1, 8Kll,LIIOHepHble 06Ll.\eCTB8, Y8CTHble npe,QnpLIIfiH'Ifl. 

Hal460nee 88)\{HOe OTJlLIIYLIIe 06J1LIIr8l.ILIII4 OT 8KlJ,It1V1 COCTOLIIT 8 TOM, YTO OH8 

npeACT88flHeT C060i1 AOflrOBOe o6H3arenbCTBO 3MI<TeHT8, T. e. npeAOCT8B
neHHbli1 eMy KPeAHT, o<jlopMneHHbli< B BHAe ~eHHoi'i 6yMar~<. Bee nnarelK~< 
no o6nHra~HH 3MHTeHT AOfllKeH OCy1J1eCT8flHTb B nepByKl OYepeAb no cpaB
HBHI<IO C 8K~I<HMI< I< B 06H38TenbHOM nopHAKe. nnaTelKI< 06ecneYHB8KlTCH 
HMYIJ1eCTBOM 3M"TeHT8. 

0611Hf8~HH HBflHeTCH CpOYHOi< 6yMaroi'i, T. e. 3MI<THpyeTCH H8 onpeAe
J19HHbli1 nepHOA epeMeHH, " no ero I<CTeYeHH~< AOfllKHa BbiKynarbCH. KaK 
npa8Hno, 3MHTeHT 8b1Kynaer ee no HOM~<Hany. 06n"ral1"" Moryr BblnycKaTb
CA C YCJ10Bit18M ,QOCpOYHOrD OT3bl88 lt1Jllt1 noraW8Hit1fl. 

MLIIHLIIM8JlbHbiC1 CpOK, H8 KOTOpb1C1 MO}!{eT BblnYCK8TbCfl 06JlLIIr8l.ILIIfl, He Or· 

p!)HHYBH. B OTHOWeHHH roCYA8pCT8eHHbiX LjeHHbiX 6yMar 38KOH «0 rocyA8p
CTBBHHOM 8HyTpeHHeM AOme PoCCI<i'iCKOi'i <l>eAepa~HI<>> npeAYCM8Tpl<88eT, 
YTO OHI< He MOryT 8blnyCK8TbCH H8 CpOK 6onee 30 neT. no 8peMeHH o6pa
UIBHI<H OHH nOAP83AeflHKlTCH H8 Kp8TKOCpOYHble (AO 1 roAa), cpeAHeCpOY
HblB (or 1 roAa AO 5 ner) ., AonrocpOYHble (or 5 AO 30 ner). 

06n~<ral1"" Moryr 6b1Tb UMeHHbJMU u Ha npei'JbHeumenH. 
Cyl!1eCT8YKlT pa3nHYHble BHAbl o6nHra~~<i'i. Knacc~<YecKaH o6nHra~HH 

ilpBACT8BflHeT C060Ci L1eHHYKl 6yMary, no KOTOpOi< 8bl11fl8YI<88eTCH <jlHKCH
p088HHbiH AOXOA. AoxoA no o6n~<ra~.,., H83bi88KlT npol1eHTOM, """ Kyno
HOM. GaMy o6n"ral1~<Kl "MeHy>Or KynoHHoi1, """ T8epAonpo~eHTHoi'i 6yMa
roiii. nocKOflbKY A11H pbiHOYHOH 3KOHOMHKH xapaKTepHa HH<jlflH~I<H, TO TBep
AOnpo~eHTH8H 5yMara He BCerA8 OT8eYaeT I<HTepecaM I<H8eCTOpOB. no3TO
MY noH81<111<Cb o6n~<ra~"" c nnaea>OIJ1HM (nepeMeHHbiM) KynoHoM. Ben~<Y~<
Ha KynOH8 y HLIIX M8HfleTCfl B 38BV1Cit1MOCTLII OT V13M8HeHit1fl nDK838TeJlfl, K KO

TOpOMy «npi<8H38H>> KynoH. HanpHMep, 3TO MOlKeT 6b1Tb I<HAeKC norpe51<
TeJlbCKI<X LjeH, 110CKOflbKY OH OTp8lK8eT ypoBeHb HH<jlnH~I<I<, HJ1H I<HAeKC L1eH 
RaKoro-nH6o roeapa ., r. n. 

B ycno8HHX ~<H<jlnH~"" o6ec~eHeH~<IO nOABepraercH " HOMHHan 6yMa
'"'· nosroMy cyll1ecrey>Or ~<HAeKc~<pyeMble o6n"ra~HH. Y H~<X nna88Kl1J11<M 
·JIB.nfi6TCfl He TOJlbKO KynoH, HO V1H,Q8KCHpyeTCH T810K8 V1 HOMLIIH8Jl. 

Cyl!1ecrey>OT o6n~<ra~"" 6ecKynoHHbJe. B KaYecr8e C~<HOH~<M08 ~<cnonb-
3YIOTCfl repMLIIHbl «o6.nV1raL.J,V1H c HyneBbiM KynoHOM» LIIJlLII «Yl-'ICTaH ,QLIICKOHT

HaH 06fll<f8l11<H». 6ecKynoHH8H 06n"r8L11<H - 3TO L1eHH8H 6yMara, KOTOpaH 
He I<Meer KynOH08. AoXOA HHBBCTOpa B03HI<K89T 38 CYST pa3HI<L1bl MBlKAY 
LIBHoli noraweHHH o6nHra~"" (HOM"HanoM) " ~eHoi'i ee np~<o6pereH~<H. 

CneAYKll!1Hi1 B~<A o6n~<ral1"" - sro KOHeepmupyeMaH o6nuaal.jufl. B co
o_raercravn..., c ycnoBHHMLII 3MLIICCV1V1 ee MO)\{HO o6MeHHTb Ha aKL.J,LIILII Lllnl-1 ,Qpy-
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r~e o6n~ra~~~. LlalJ1e scero, 3TO o6biKHoseHHble aKlj~~ AO, SblnYCT~swero 
o6n~ralj~~. CMbiCn np~o6peTeH~~ KOHSepT~pyeMOH S 06biKH08eHHble aKlj~~ 
o6n~ralj~~ COCTO~T 8 TOM, 4T06bl, C OAHOH CTOpOHbl, rapaHT~p08aTb nony-
4eH~e AOXOAa, np~HOC~Moro o6n~ralj~e" 8 cny4ae He 04eHb ycnewHo~ 
pa6oTbl AO, a, c 11pyro<1 cTopoHbl, coxpaH~Tb 80SMO>KHOCTb y8en~4~Tb AO
XOA, KOH8epT~po8a8 o6n~ralj~KJ 8 aKlj~KJ, ecn~ no He" cTan~ 8bmna4~8aTb
c~ 8biCOK~e A~8~A8H/1bl. 

06n~ralj~~ ~MeeT HOM~Han. KaK o6lJ1ee npas~no, np~ noraweH~~ 6y
Mar~ ~HsecTopy 8blnna4~8aeTc~ cyMMa, pasHa~ HOM~Hany. 

Ecn~ o6n~ralj~~ He ~sn~eTC~ 6ecKynoHHO", TO AOXOA no He" sa11aeTc~ 8 
s~11e KynoHa. KynoH npeACTasn~eT co6o" onpeAeneHHbli'i npoljeHT. Hanp~Mep, 
HOM~Han o6n~ral1~~ 1 MnH. py6., KynoH 20%. LIT06bl ysHaTb 8en~Y~HY KynoHa 
s py6n~x. Heo6xoA~Mo KynoHHbli'i npoljeHT YMHO>K~Tb Ha HOM~ Han. TaK, Hanp"
Mep, 20% OT HOM~Hana COCTaS~T 8en~4~HY KynoHa, pa8HYKJ 200 TbiC. py6. 

KaK o6lJ1ee npas"no, SHa4eH~e KynoHa o6b~sn~eTC~ 8 pacYeTe Ha rDA, 
O.QH8KO BblnJl841-1B8TbCfl OH MO>K8T 1-1 Y8W,8 - pa3 B nOJlrD,Q8, KB8pT8Jl. ECJll-1 

s HaweM np~Mepe KynoH cocTasn~eT 200 TbiC. py6. 3a ro11, TO s cny4ae ero 
SblnnaTbl ASa pa3a s ro11 ~HsecTop 6yAeT nony4aTb no 100 TbiC. py6. Ka>K
.QbJe nOJlrO,Qa; 8CJ11.1 KynoH BblnJ18Yl-1B88TCH 8>K8KB8pT8JlbHO, TO CyMM8 K8}1{

ADr0 nnaTe>Ka cocTas~T 50 TbiC. py6. 
Kypcoea" CTOIIMOCTb KynoHHOi'i o6n"ralj~~ onpe11en~eTc~ no cpop

Myne: 
n 

P = '2:. -,-:-'c'---c_ + --'-'N __ 

1 = 1 (1 + r)' (1 + r)" 

r11e P- l18Ha o6n~ralj~~. 

C- KynoH, 

N- HOM"Han, 
n- Yl.1CllO neT .QO noraweHHH o6nl.1ral...ll.11.1, 

r- .QOXO.QHOCTb ,QO noraW8HI-1H 06Jll-1r8l...ll-11.1. 

(4) 

Hanp"Mep, N = 1 MnH. py6., KynoH- 20%, AOXOAHOCTb /10 noraweH"~-
15%, 110 noraweH~~ ocTaeTc~ Tp~ ro11a. Tor11a l18Ha o6n~ralj~~ pasHa: 

200000 
1 '15 

+ 200000 + 1200000 = 1114161 26 y6. 
(1,15)2 (1,15)3 ' p 

Qp"eHT"POSOYHa~ AOXOAHOCTb KynaHHOH o6n~ralj~~ onpe11en~eTC~ no 

cpopMyne: 

(N- P)/n + C 
r = -.,.-----

(N + P)/2 
(5) 

r.Qe r- .QOXO.QHOCTb AO noraweHit1H, 
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N- HOM~Han o6n~ralj~~. 

P- lj8Ha o6n~ralj~~. 
n - YHcno neT AO noraweHV'IH, 

C- KynoH. 

Hanp~Mep, N = 1000 py6., P = 850 py6., n = 4 ro11a, KynoH pa8eH 15%. 
Tor11a AOXOAHOCTb o6n"ralj~~ cocTas~T: 

(1000- 850)/4 + 150 
r = = 0,2027, ~n" 20,27% 

(1000 + 850)/2 

B 3as~c~MOCT~ OT c~Tyalj~" Ha pbiHKe KynoHHa~ o6n"ralj~~ MO>KeT npo
;Q'aeaTbCH no L.18H8 K8K HV1)!{8, T8K V1 BbiW8 HOMI-1H8Jl8. Pa3HOCTb M8>K.QY HO

MMH8110M 06Jllt1r8l...ll-11-1 1.1 L.18HO~, 8CJ11-1 OH8 Hl-1)1{8 HOMI-1H8Jl8, H83bl888TCH CKUCJ

KDU (A~CKOHTOM), ~n" Oe3aJKuo. Hanp~Mep, HOM~Han o6n~ral1"~ 1 MnH. 
py6., ljeHa 960 TbiC. py6. B 3TOM cnyYae cK~AKa pasHa 40 TbiC. py6. 

P83HOCTb M8>KAY L.18HO~ 06Jllt1r8l...ll-11.1, 8CJllt1 OH8 BbiW8 HOMI-1H8Jl8, 1-1 HO

MHH8JlOM H83bJBaercs:~ npeMueiJ, 1.1JlV'I a>Kuo. Hanp~ttMep, l...ISHa o6n1-1ral...IV11t1 

Ml20 TbiC. py6, ror11a npeM"~ pasHa 20 TbiC. py6 . 
KoT~pOSK~ o6n"ralj~~ np~H~TO AaSaTb s npoljeHTax. np~ 3TOM HOM~

tlan 6yMar~ np~H~MaeTC~ 3a 100%. LIT06bl Y3HaTb no KOT"posKe cro~MOCTb 
~6nllraljll~ S py6n~X, cne11yeT YMHO>K~Tb KOTHpOsKy S npOLj8HTaX Ha HOM~

. ·~·an o6n~ralj"~· Hanp~Mep, HOM~Han o6n~ralj~~ paseH 1 TbiC. py6., ljeHa -
f96%. 3TO OSHa4aeT, 4TO OHa CTO~T 960 py6. 

VisMeHeH~e ljeHbl o6n~ralj~~ ~sMep~KJT s nyHKTax. OA~H nyHKT paseH 
1%. Hanp~Mep, ljeHa 6yMar" ysen~Y~nacb c 90% 110 95%. 3To 03HaYaeT, 
'ITO OHa Sblpocna Ha 5 nyHKTOS. 
' AoXOA no o6n~ralj~~ c HynesbiM KynoHoM npeACTasn~eT co6o~ pasH~
.Qy M8>KAY HOM~HanoM ~ ljeHo~ np~o6peTeH~~ 6yMar~. AoxoA no KynoHHO~ 
.9.6n11ra[111~ - 3TO Yal!1e scero cyMMa ASYX cnaraeMbiX: KynoHHbiX nnaTe>Ke" 
M·_ eenlt141-1HbJ CKI.1.QKV'I, 1-1111-1 KynoHHbiX nnaTe>Kelil, 1.1 senl.1Yl.1Hbl npeMI-11.1. B noc-

. ·i'leAHeM cnyYae npeM~~ yMeHbwaeT AOXOA ~HsecTopa. Hanp~Mep, sKnaA-
'· .1\111K Kyn~n o6n~ralj~KJ c noraweH~eM 4epes rDA HOM~HanoM 1 MnH. py6. " 
if\YOOHOM 20% sa 960 TbiC. py6. 8 K0Hlj8 rDAa eMy SblnnaT~T 200 TbiC. py6. 
JIO KynoHy. TaK K8K 06Jll-1r8l...II-1H nor8W88TCH no HOMI-1H8Jly, TO OH Bbl1.1rpbi888T 

!>Uje 40 TbiC. py6. sa C4eT paSHOCT~ Me)l(!1y HOM~HanoM ~ ynnaYeHHO~ Lje
~OH. TaK~M o6paSOM, ero AOXOA COCTaS"T 240 TbiC. py6. 

npeAnOnO>K~M, 4TO S HaWeM np~Mepe ~HSeCTOp Kyn~n o6n~ralj~KJ He 
,l:o CKIIAKO~, a C npeM~eiil S 20 TbiC. py6., T. e. no lj8H8 1020 TbiC. py6. no
CKoilbKY B KOHL.18 rD.Q8 06Jllt1r8l...II-1H norawaeTCH no HOMI.1H8Jly, TO OH T8pH8T 

CYMMy npeM~~ " era AOXOA c y4eToM SblnnaTbl no KynoHy cocTas"T: 
200 TbiC. - 20 TbiC. = 180 TbiC. 8 SaS~C"MOCT~ OT COCTO~H"~ pbiHKa Lj8Ha 
IWnoHHoi/J o6nl.1ral...ll.11-1 MO>KeT 6bJTb BbiWe 1.111V'I HI-1>Ke HOMI.1Hana. O.QHaKo K 
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MOM8HTY 88 noraWSHHTI OH8 06H38T8IlbHO ,QOmKH8 p8BHHTbCfl HOM&.1Hany, 

raK KaK 6yMara norawaercr~ no HOM&.1Hany. 

CoepeMSHHbllil oreYecreeHHbiVI pbiHOK o6nHrau,HVI - sro, rnaeHbiM o6pa~ 
30M, pbiHOK rDCYA8pCTBeHHbiX o6nHr8~H-. rocyA8PCTBeHHble 06nHr8~HH 
MO>KHO p83AenHTb H8 06nU28/.lUU pbiH04Hb/X U HepbiH04Hb/X 38UM08. 06nH

r8~HH pbiHOYHbiX 38-MOB CB060AHO o6p8lJ18fOTCH H8 BTOpHYHOM pbiHKe. 

H8H6onee H3BeCTHbiMH H3 HHX AD 8BryCT8 1998 r. HBnHnHCb rDCYA8PCTB8H

Hble KP8TKocpOYHble o6nHr8~HH (rKO), o6nHr8~HH <j:>eAep8nbHbiX 38.,Mos 

(0<!>3), o6nHr8~HH rocyA8PCTB8HHOro c6eper8renbHoro 38.,M8 (OrC3), o6-

nHr8~HH 8HyrpeHHero B8nfOTHoro 38.,M8 (0883). 06nHr8~HH HepbiHOYHbiX 

38.,M08 He MOryT 06p8lJ18TbCH H8 BTOpHYHOM pbiHK8. 

3888pW8H X8p8KTepHcmKy o6nHr8~H.,, cneAyer A8Tb onpeAeneHHe T8-

KHM nOHHTHHM, K8K 88p006nU28/.lUR U MUp088R o6nU28/.lUR, KOTOpble 

ecrpe4aKncs:~ e npat<THKe aana,QHbiX crpaH. B coepeMeHHbiX ycnoBI!IfiX 

POCCHH T8K>K8 Bb1Wn8 H8 pbiHOK 8BpOo6nHr8~H- CO C80HMH 6yM8r8MH. 

E8poo6nHr8~HH - 3TO o6nHr8~HH, 8blnyweHH8H 3MHT8HTOM 8 88n>are 

APYrD" crp8Hbl. 48we 8Cero o6nHr8~"" 8blnycK8fOTCH 8 ADnn8p8x CWA 

3MHT8HT8MH He H3 CWA. A8HHbl" pbiHOK B03HHK AnH roro, YT06bl o6o"r" 

38KOHO,Q8T8nbHbl8 npenHTCTBHTI CTp8Hbl, B B8n!OT8 KOTOpOVI BblnYL1.18H8 6y

M8r8. MHp088H o6nHr8l.IHH- 3TO 06nHr8l.IHH, KOTOp8H OAH08p8M8HHO Bblnyc

K88TCfl B H8CKOnbKHX CTp8H8X. 3Ml.-1CCI.-1fl T8KOVI 6yMarl.-1 Tpe6yer 838V1MO,Qei1-

CTB&.1fl MS)!{..QY KnHpV1HrDBbiMio1 CV1CT8M8MH ,Q8HHbiX CTp8H, 4T06bl 06nV1r8U,Hfl 

nerKo Morna nepeceKaTb rpaHVILJ,bl. 

Ill. BeKcenb, 6aHKOBCKa.ti1 cepra.tljla.tKaT 

BeKcenb - sro ,qonroeoe o6s:~aarenbcreo, Koropoe ,qaer ero 

8n8A8nb~y 6e3ycn08H08 np880 Tp86088Tb ynn8Tbl 0603H8Y8HHO" B H8M 

cyMMbl ,qeHer or nHu,a, o6H3aHHOro no eeKcen10. B nepey10 04epe,qb, eeK

cenb - 3TO HHCTpyMeHT Kp8,QY1T8, era T810Ke MQ}f(HO V1CnOilb30B8Tb B K8Y8-

CTB8 p8C48TH0ro Cp8,QCTB8. C noMOLl.lbiO ,Q8HHOrD ,QOKyM8HT8 MOryT Onil8Yio1-

B8TbCH nOCT88KH T088pOB, npeAOCT88n8HH8 ycnyr (KOMM8pY8CKH" KpeAHT), 

ocpopMilfiTbCfl .Q8H8}f(Hbl8 o6H3arenbcrea. BeKcenr~, KOropble B03Hio1K8fOT 

BCil8,QCTBV1e npe,QOCT8Bil8HV1fl KOMM8pY8CKOro Kp8,QVIT8, H83biB810TCfl KOM

M8p4€CKUMU. 8eKcenH, o<j:>opMne>awHe A8H8>KHble o6H38renbCT88, HMeHy
IOTCTI cjJUHBHCOBb/MU. 

KOMMepY8CKl.-1i1 B8KC8Ilb B03H&.1K88T B CBfi3V1 C T8M, YTO y nOKynaT8Ilfl 

npDAYKLIHH 8 MOM8HT nOCT88KH ee npOA88~0M OTCYTCT8YfDT Heo6XOAHMbl8 

,Q8H8}f(Hbl8 Cp8,QCTB8, \II n03TOMY C,Q8IlK8 ocpopMilfleTCfl C nOMOLl.lbiO 88KC8-

Ilfl. noKynaT8Ilb Bblm1CbiB8eT npo,Q8BLI,Y B8KC8Ilb, B COOTBeTCTBIIIIII C KOTOpbiM 

OH 6eper H8 ce6H o6m8renbCTBO ynn8THTb eMy onpeAeneHHY>D cyMMY AB· 

Her no HCTeYeHHH onpeAeneHHoro nepHOA8 8peMeHH. T8K8H onep8~HH <jl8K· 

Tl.-1Y8CKH fiBilfi8TCfl Kp8,Ql.-1TOB8HIIIeM noKynaTSilfl, T8K K8K eMy npe,QOCT88Il.A-
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ercTI orcpOYK8 nnare}f(a. B CB713V1 c 3THM e set<cenbHOVI cyMMe Haxo,QVIT or

pa)l(eHHe npo~eHT 38 npeAOCT88neHHbl" KpeAHT. An• noKyn8rene 8eKcenb 

yAo6eH T8M, YTO OH n0380nH8T OTOA8HHYTb CpOKH nn8T8>K8. npH8neK8T8nb

HPCTb B8KC8Ilfl ,Qilfl npO,Q8BU,8 COCTOVIT B TOM, LITO OH MO}f(8T cpa3y nOilYYIIITb 

onpeAeneHHYfD cyMMY AsHer c noMOlJ1bfO yYeT8 (npOA8>KH) ero y Apyroro 

su1ua, o6biYHO 6aHKa. 5aHK npe.QbfiBV1T eeKcenb K noraweHI-110 noKynaremo 

nP~ H8CTynneHHH cpoK8 nn8Te>K8. K8KY>D Y8CTb 88KcenbHO" cyMMbl nony-

4~r npDA888~ npH yyere seKcenH " no>Ken8eT nH 68HK yyecrb seKcenb, 38-

a~cHT OT KP8AHTHOro pei1THHr8 88KCeneA8T8nH. 

6aHKOBCKI>IH CepTa.tljla.tK3T - 3TO ~8HH8H 6yM8r8, KOT0p8H C8HAeTenb

c:TBY8T 0 p83M8lJ18HHH ASHer 8 68HK8, H YAOCT088pH8T np8BO HH88CT0p8 

(68H8<j:>Hl.IH8p8) H8 nonyYeHH8 CYMMbl HOMHH8n8 6yM8rH H H8YHCneHHbiX no 

Heii npo~eHTOB. P83nHY8fOT c6epecamenbHbiU u i'Jeno3UmHbiU cepmucf;uKa

n:Jb/. Aeno3HTHbli1 ceprH<j:>HK8T- 3TO ~eHH8H 6yM8r8, npeAH83H8Y8HH8H AnH 

.19P~AH48CKHX nH~. C6eper8renbHbli1 ceprH<j:>HK8T - 3TO ~eHH8H 6yM8r8, 

np8AH83H8YeHH8H AnH <j:>H3HY8CKHX nH~. 

§ 3. 

¢OH,QOBbllil pbiHOK OY8Hb YYTKO pearHpyeT H8 MHQ}f(8CTBO 1113-

M8H8HH.,, KOTOpb18 npoHCXOAHT K8K BHYTPH <j:>HpM-3MHT8HT08 ~eHHbiX 

f;)yMar, T8K VI B H8U,HOH8IlbHOiil 3KOHOMV1K8 B LJ,eilOM, 8 T8K}I(e MHpOBOVI 3KO

HOMHK8. 
~eHbl 8KLJ,V1VI H8 ctJOH,QOBOM pb1HK8 nOCTOfiHHO V13M8HfiiOTC5l. 0,QH8KO cy

.llJ.8CTBY8T H8KOTOpbiVI mpeHO, T. e. BeKTOp ,QBV1}1(8HV1fl, KOTOpbllil rDBOpV1T 0 

{(\)M, H86IliO,Q88TCfl IlV1 H8 H8M 06Ll.llr1VI nO,QbeM HilV1 na,Q8HIII8 KypCOBOVI CTO

~.MOCTH ~eHHbiX 6yM8r. An• H3MepeHHH AHH8MHKH <j:>oHA08oro pbiHK8 p83-

i.llH4Hb1MIII V1HctJOpM8l.J,VIOHHbiMIII 1t1 8H8IliiiTV1Y8CKV1MH areHTCTB8MV1, ctJOHAOBbi

\MH 6Hp>K8MH p8CCYHTbl88fOTCH <j:>OHA08bl8 "HASKCbl. 
CDOHAOBbll/1 HH,QeKC- 3TO CT8H1CTW·I8CK85l cpe,QHflfl BeilV1YV1H8, paCCYIII

taHH8H H8 OCH088 KypC080" CTOHMOCTH 8XOAHlJ1HX 8 H8rD 6yM8r. npH p83-

'f'a60TK8 6Hp>K88biX HHA8KC08 npHM8HHfOTCH p83nHYHbl8 M8T0Abl p8CY8T8 

.CIJ8AH8>i BenHYHHbl: 

- MeTOA npocro" cpeAHe" 8pH<j:>MeTHYecKo"; 

·I - M8TO,Q Cpe,qHeVI apmpMeTV1YeCKOVI B3B8W8HHDVI; 

- M8TOA cpe,qHelil reOM8TpV1YeCKOVI. 

· . HaH6onee H388CTHbiM H CT8pe.,wHM H8nHeTCH HHAeKc Aoy-A>KoHca, 
'.P3CC4HTbi888Mbl" M8TOAOM Cp8AH8" 8pH<j:>M8THY8CKO.,, n8pTH8pbl H3A8-

TenbCKO" KOMn8HHH <<Aoy-A>KoHc 3HA KOMn8HH» 48pnb3 Aoy " 3A88PA 

All<oHc s 1844 r. paccYHT8nH HHABKC Kypco8 8Kl.IH" 12 KOMn8HH.,, no Koro

PoMy MD>KHo 6bmo CYAHTb o cocroHH"H <j:>OHA08oro pb1HK8. 8 H8cro•wee 
8PBMH P8CCYHTbi888TCH YeTblpe 88PH8HTa HHA8KC8 Aoy-A>KoHc8: 
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• npoMblwneHHbl~ HHAeKc Aoy-A>KoHca (Dow Jones Industrial 
Average, DJIA). OH ny6nHKyerc~ c 1928 r. no Hacro~111ee speMR DJIA pac
CYHTblsaerc~ Ha OCHOSe Kypcos aKUH~ 30 SeAYU1HX npOMbiWneHHbiX KOMna
HH~ ( «rony6biX <j:JHWeK>> ), 8Klj~H KOTOpbiX KOTHpytoTC~ Ha Hbto-liiOpKCKO~ 
<j:JOHAOso~ 6Hp>Ke. BenHYHHa ~HAeKca ~3Mep~erc~ s nyHKTax. DJIA npeA
crasn~er co6o~ cpeAHee apH<j:>MeTHYecKoe 6e3 yYera secas; 

• Tp8HCnOpTHbl~ ~HAeKC- nOK838Tenb KypCOS 8KUHM 20 TpaHCnOpTHbiX 
KOMn8HIIIVI; 

• IIIH,QeKC ,QJlfl 15 KOMMYH8J1bHbiX KOMn8HIIIIil 3J1eKTp0- Ill f830CH86>KeHIIIfr 

• CBO,QHbiVI IIIH,QeKC, paCCYIIITbiBaeMbiVI H8 OCHOB8 BCeX 65 nepSYIIICJlSH~ 
HbiX Bb1W8 KOMnaHIIIVI. 

Oco6eHHOCTb HHAeKca Aoy-A>KoHca cocro~r s TOM, YTO OH noKa3blsaer 
cpeAHHe reKYU1He ueHbl aKUH~ 6e3 Hx conocrasneHH~ c 6a3osoii senHYH
HO~. noaroMy caM no ce6e HHAeKc DJIA " APYr~e ceMe~crsa HHAeKcos 
Aoy-A>KoHca HHYero He rosop~T HHsecropy, ecn~ HX He paccMaTpHsarb 8 
COnOCTaaneHIIIIII C HSKOVI B8JliiiYIIIHOVI, npiiiHfiTOVI 38 OCHOBY ,Qflfl cpaBH8Hir15l. 

HanpHMep, no COCTO~HHIO Ha 30 ~Hsap~ 2002 r. HHAeKC DJIA COCT8B~n 
9762, cneAOS8TenbHO, era cneAyeT conOCT8BHTb C npeAb1AYlJ.1HM 3H8YeH"-
8M Ha K8Kyi0-Jllll60 ,QaTy. He,QOCT8TKOM 3TOf0 J.1H,Q8KC8 fiBJls:ISTCfl TO, '-ITO B 

paC'-18T npY1HIIIM88TCfl H860JlbW08 KOJ1111Y8CTBO KOMn8HIIIVI, a T8K>K8 OTCYT

CTBV18 «B3BeWV1B8HIIIfl» npV1 era p8C'-18T8X, T. 8. He Y4V1Tbi888TCH p83Mep KOM

naHYIVI Ill M8CWT86bl COB8pW8HHbiX onepa'-'111VI Ha pb1HK8 L1,8HHbiX 6yMar. 

lil3secTHbl~ "HAeKc ToK"~cKo~ <j:JOHAOSo~ 6"P>KH - HHAeKc Nikkei pac
CYV1TbiBaercH T8K >K8, K8K npocTaH Cp8,QH88piii¢M8TV1Y8CK85l no 8KLI,II1s:IM 225 
KOMn8HVIVI. 

MeTOAOM cpei'JHeapucfJMemu4ecKou e3eeweHHOU paccYHTblsatorc~ s 
CWA csOAHblfi " orpacnesofi HHASKCbl KopnopauHH «Standard & Poor's>> 
(S&P), HHAeKc cHcTeMbl NASDAQ, csoAHblfi HHAeKc HbiO-IilopKcKoii 
<j>OHAOBoii 6Hp>KH, NYSE; s Ben"Ko6pHTaHH" - HHAeKc FT-SE 1 00; s lep
M8HH" - HHA8KC DAX-100, so <l>p8HU""- HHAeKC CAC. 

B KaYecrae secas ,QJlH pacyera H83B8HHbiX IIIH,QeKcoa 6epercfl pb1HOY

H8H K8niiiT8Jliii38U,VIH KOMn8HVIII1, T. e. pbiHOYH8fl CTOII!MOCTb 8KU,II1VI. 

KpoMe roro, 3T" <j:JOHAOSble "HASKCbl onpeAen~toTc~ KaK cpeAHes3se
weHHaH 8pVI¢M8TII1YeCK85l H8 KOHKp8THYIO ,Q8Ty no OTHOWeHI/110 K 111X 6a30-
eo(J eenu4uHe, paccYHTaHHOfi Ha 6onee paHHtoto Aary. 

<l>opMyna An~ pacYera no MeTOAY cpeAHeapH<j:>MeT"YecKoii s3seweH-
HOVI IIIM88T BVI,Q: 

n 
L PQ 

j : 1 I I 

-n;;---- X K, (6) 

LPQ 
i = 1 01 i 
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rAe P,- reKylJ.1a~ ueHa i-fi aKLjHH, 

p - lj8H8 i-fi 8KL1"" S 683-CHOM nep"OAe, 
01 y • y y 

Q1- KOn"YeCTSO 8KU""· SblnylJ.1eHHOe /-- KOMnaHHe~. 

K- 6a3osoe 3HaYeH"e ""AeKca, 

j = 1, 2, 3 ... , n- KOnHYeCTSO KOMnaH~ii B Bbi60pKe. 

MeTDAOM cpei'JHeu aeoMempu4eCKOU pacCYHTblsaerc~ KOMn03"THblfi 
~HAeKc «B3nbl0 fl3iiH>> B CWA " DA"H "3 crapefiw"x ""AeKCOB B Ben~Ko-
6pHT8H~H FT-30. 

<PopMyna An~ pacYera ~HAeKca MeTOAOM cpeAHefi reoMerp"YecKofi 
~MeeT cneAYIOlJ.1"fi SHA: 

' I= VJ;· 1,- 1,- ......... 1,, (7) 

r,Qe 1
1

, 1
2

, 1
3

, fn- TSMnbl p0CT8 KypCOBOVI CTOIIIMOCTIII KOMn8HIIIVI, lllfllll VIH-

,$1B"AY8nbHble "HA8KCbl, 
n - 4111CJ10 KOMn8HIIIVI B Bbi60pKe. 

PaccMorpHM HeKoropble "3 H83SaHHbiX ""AeKcos 6onee noApD6Ho. 
«Standard & Poor's>> (S&P). KopnopaljH~ «CT3HA8PA 3HA nyp3>>, ~s-

Mtoll18~C~ "3AaTeneM ¢"HaHcosbiX Hosocrefi, ny6nHKyer 5 ""AeKcos An~ 
ei6biKHOSeHHbiX 8KljHfi: 

1) npoMbiWneHHbli'i; 
2) rpaHcnopTHbli'i; 
3) aneKTpOaHeprer""" " KOMMyHanbHOro X03~i'icrsa; 
4) <j:JHH8HCOSbli'i; 
5) CSOAHblfi. 

" B nepsble YeTblpe HHAeKca sKntoYatorc~ SblnycKH aKU"fi 400, 20, 40, 40 
C\JorsercrsytolJ.1HX KOMnaHH~. CsoAHblfi HHAeKc o6beA"H~eT aKU"" scex 500 
KOMnaHHii, noaroMy s <j:JHHaHcosbiX ny6nHKaU""x MO>KHO ys"AeTb era KaK 
~·&p 500. 6a3osoe 3HaYeHHe HHAeKca S&P paccY"TaHO Ano nepMAa 1941-
1943 rr., KOTOpOMY npHA8HO 3HaYeH"e 10, T. e. nOK838Tenb K S <j:>OpMyne 
,(6): Hanp"Mep, ecnH s A8HHbl~ MOMeHT HHAeKc S&P paseH 700, ro aro 03-
HattaeT, 4TO cpe,QHIIIIil Kypc aKU,IIIVI, BKiltoYSHHbiX a IIIH,QeKc, yse.nV1YVI.ncH a 70 
paa (700/10) no cpasHeHHIO C nep"OAOM 1941-1943 rr. 
• illHAeKc NYSE. 3ror HHAeKc - noKa3arenb reKylJ.1ero ABH>KeHH~ Kyp

tloe 8KUHii, KOT"PYIOlJ.1HXC~ Ha Hbto-lilopKCKoii <j:JoHAOBoii 6~p>Ke (New 
¥ark Stock Exchange), orHoc"renbHO 6a3osoii sen"YHHbl, pasHoii 50, Ha 
31 AeKa6po 1965 r. 

illHAeKc NASDAQ ("HAeKc KOTHposoK asroMaTH3HposaHHoii roprosoii 
CHCTeMbl Hau"oHanbHoii accouHaU"" A"nepos no ueHHbiM 6yMaraM, 
National Association of Securities Dealers Automated Quotations) orpa>Kaer 
o6opor UeHHbiX 6yMar Ha SHe6Hp>KeSOM pbiHKe. B H8CTO~lJ.1ee speMO 3TOT 
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V1HA8KC 48CTO H83biB810T V1HA8KCOM BbiCOKOT8XHOJlOrV14HOro C8KTOpa 3KOHQ

M~K~ («HOBO" 3KOHOM"K~»- CM. rn. 25, § 7). BnepBble OH 6bln p8CCY~TaH 
5 epee pan• 1971 r. ~ era 6aaosoe aHaYeH~e coCTasn•no sen~Y~HY 100. 

liiHAeKCbl FT-SE. B Ben~Ko6pi1T8HI1~ Ha~6onee ~asecTHbiM~ ""n"IOT
C>l ~HAeKCbl, ny6n~KyeMble raaeTO" «¢>8.,H3HWn Ta.,MC»(FT) H8 OCHOBe KO
T"POBOK noHAOHCKO" cpOHAOBO" 6"P>K" (LIFFE). V1HAeKC FT-30 npeACT8B
n5!eT co6o" cpeAHIOIO reOMeTp"YeCKYIO 8KW~" 30 KpynHe•w~x npOMb1Wne4• 
HbiX KDMnaH""· FT-SE100 •sn•eTc" "HAeKCOM pbiHOYHO" oweHK~ a•w~" 100 
KpynHe"w"x KOMnaH~"-

Ii1HAeKCbl CAC-40 11 CAC-240 (Campagnie des Agents de Change _ 
Accow~aw~• cppaHwyac•~x cpOHAOBbiX 6poKepos) ""n"IOTC" cpeAHeap~cpMe
TV14ecKV1MVI B3B8W8HHbiMV1 8Kl...\VIC1, KOTV1py8MbiX H8 napVI>KCKOi71 6V1p>Ke. 

li1HAeKc DAX(c 1988 r.) B lepMaH~" paccY~TbiBaeTc" no a•w~•M 30 
KpynHSVIWVIX KOMn8HV1C1. 

B Pace~" c 1 ceHT•6p• 1995 r. H8Yan paccY"TbiB8TbC" "HAeKc PTC 
(POCC.,HCKOH TOprOBOH CI1CT8Mbl) - ~HAeKC C8Mb1X ni1KB~AHbiX 8KWI1" 
(sHaYane ~HAeKc PTC paccH~TbiBanc>l Ha ocHose cpeAHesaseweHHO" weHbl 
8KW~- 13 3MI1TeHTOB, 8 B 1996 r. ~X 4"CnO COCT8B~no y>Ke 24). 

.QpyrV1M V13B8CTHbiM V1HA8KCOM HBJ1H8TCH C8M8VICTBO V1H,0,8KCOB lt1HQ:>OpMa

l...\lt10HHOrG areHTCTB8 «AK&M», KOTOpbl8 H848Jllt1 p8CC41t1TbiB8TbCH C C8HTH6-

p5! 1993 f. (npOMbiWneHHbl.,, tP"H8HCOBbl" ~ CBOAHbl.,). 

§ 4. npoi13B0,1:1Hble <f>IIIHaHCOBble liiHCTpyMeHTbl 

KaK Mbl OTM8Tit1Jllt1 BbiW8, Bp8M8HHye1 cpe3 3KOHOMit1KV1 npe,O,

CT8BJ18H TOilbKO ,o,syMH cerMeHTaMw cnoroBbiM 1-1 cpo4Hb1M pbiHK8Mit1. CpoY

Hble1 pbiHOK H83biB810T SLl..\8 pbiHKOM npOHJBO,qHbiX HHCTpyMeHTOB, COOT

B8TCTB8HHO Cp04Hble1 KOHTp8KT - npOH3BOAHbiM HHCTpyMeHTOM, HJUI aK~ 

Ti'IBOM. 8 OCHOB8 KOHTp8KT8 MOryT Jl8>K8Tb p83Jllii'-!Hbl8 8KTI-1Bbl: l...\8HHbl8 6y

M8rlil, Q:>oH,O,OBbl8 IIIH,0,8KCbl, 6aHKOBCKVI8 ,o,en031-1Tbl, B8JliOT8, TOB8pb1, co6-

CTBeHHO Cp04Hble KOHTp8KTbl. AKTI-18, Jle>K8Ll.\IIIVI B OCHOB8 Cp04HOrO KOHTp8K

T8, H83biB810T 683UCHbfM IIIJll-1 6830Bb/M 8KTIIIBOM. 

CpoHHbl" pbiHOK BblnonH>leT ABe sa>KHble cpyHKW~" s 3KOHOM>~Ke. OH 
noasonHeT cornacosbiBaTb nnaHbl npe,o,npi!IH1!1Marenee1 Ha 6y,o,yw,ee 1t1 crpaxo

sarb l...\8HOBble pi!ICKI-1 s ycnoBI!IHX Heonpe,o,eneHHOCTI-1 3KOHOMI-14ecKoe1 KOHbtOH

KTYPbL CpoYHble c,o,enKitl ,o,a10r soaMO>KHOCTb aacrpaxosarbcH or 1!13MeHeHVIfl 

l...\8H ¢\11H8HCOBbiX 8KTJ..1BOB, B8JliOTHbiX KypCOB, npOL\8HTHbiX CT8BOK, C06CTB8H

HO TOB8pHbiX l...\8H. npV1BJ18K8T8JlbHOCTb CpOYHOrG pbiHK8 COCTOitfT T810K8 B TOM, 

4TO era V1HCTpyM8HTbl HBilHIOTCH BbiCOKO,O,OXO,O,HbiMitf, XOTH J..1 BbiCOKOpV1CKOB8H

HbiMJ..1 06b8KT8Miil V1HB8CT!IIp088HI!IH Q:>V1H8HCOBbiX cpe,O,CTB. 

Ha cpoHHOM pbiHKe nonb3YIOTC" cneAYIOwe" TepM~Honor~e•. Ecn" 
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.n~UO no CpOYHOMY KOHTpaKTy 06HayeTCH KynliiTb 6a3J..1CHble1 8KTIIIB, TO rGBO

pAT, 4TO OHO noKynaeT KOHTpaKT, ltiJlVI OmKpbiB88m anuHHYIO n03UU,UIO. ECillll 

n"L\0 065!ayeTC5! no KOHTp8KTY npOA8Tb 683"CHbl" 8KT~B. TO rosop•T, 4TO 
oHO npoAaeT KOHTpaKT, ~n" omKpbJsaem KopomKyJO noJu~uJO. Ecn~ ~Haec
TOP BH848ne Kyn~n (npOAan) KOHTp8KT, TO OH MO>KeT 38Kpb1Tb CBOIO noa~
Ll"IO nyTeM npoAa>K" (noKynK") KOHTpaKTa. CAenKy, aaKpbiB810lJ1YIO OTKpbi
TYID noa~<W~IO. H83biB810T ocpcpcemHou. 0Ha 5!Bn5!eTc" npoT~Bonono>KHO" no 
oTH0WeHI110 K nepBOH848nbHO" CAenKe. 

Ha116onee pacnpocTpaHeHHbiM~ ~HCTpyMeHTaM" Ha cpoHHOM pbiHKe 
il$fll'IIOTC5! cpb104epCHble 11 Onl\~OHHble KOHTp8KTbl, 
. CllbiO'IepcHbiH KOHTp8KT - 3TO cornaweH~e Me>K,Qy CTOpOH8M~ 0 6yAy

Ji1e" nOCT8BKe 6a3~CHOrO 8KTHB8, KOTOpOe 38KniOY8eTC5! H8 6~p>Ke. KOHTp8K
Tbl RBfl5!10TC5! CT8HA8pTHbiM~ An• K8>K,QOrD 68311CHOrD 8KT~B8. ¢>bl04epCHble 
j(OHTP8KTbl, K8K npaBJ..1JlO, 38KJ110Y810TCH C L..~eilbiO xe,q>Ka.tp083Hill.fl, T. e. CTpa

JCOB8H~5! WeHOBbiX p~CKOB, ~ cneKyn5!W~~- noAp06Hee 0 XeA>K11pOB8H~~ 6y
pPT CK838HO B cneAYIOweM naparpacpe. B OCHOBe cpb104epCHOrD KOHTp8KT8 
MllfYT ne>K8Tb K8K TOB8pbl, T8K ~ cp~H8HCOBble ~HCTpyMeHTbl. 
1y~ ¢'bl048pCHble1 KOHTp8KT MO>KHO 38KJlK)4V1Tb TOJlbKO npl-1 nocpe,QHV148CTB8 

jjpmKepCKO~ KOMnaH~~. KOTOp85! 5!BMeTC5! HneHOM 6~p>K~. np~ OTKpb1TI1~ 
Jl!fl3MI...\L1M no KOHTp8KTY era Y48CTHIIIK ,0,0Jl>K8H BH8CTIII rapaHTIIIC1Hble1 B3HOC. 

\iH H83biB88TCH H848flbHOU, lilfll-1 aen03UmHOU M8p)I(O[J. no B8nV14VIH8 M8p

liiii·COCT8Bn5!eT o6bi4HO OT 2% AD 10% cyMMbl KOHTpaKTa. 
,. no peaynbT8T8M cpb104epCHbiX TOprOB 6~p>Ka e>KeAHeBHO onpeAen5!eT 

gp;QMrpbiWIII V1 BbiVIrpbiWIII YY8CTHV1KOB KOHTp8KTOB H8 OCHOB8HV1J..1 T8K H83bl

-fa,MO~ KOTV1p0804HOC1 l...\eHbl. KOTMpOBO"''.H3.fl 4eHa - 3TO l...\8H8, KOTOpaH 

tlnPeAen5!eTC" no ~ToraM TOprOBO" cecc~~ K8K HeKOTopa• cpeAH~5! sen~Y~
.,a Ha OCHOB8 C,Q8Jl0K, 38KJ11048HHbiX B XO,O,e ,0,8HHOVI C8CCVIVI. CyMM8 Bblltfr

~~IW8 V1Jllil npOV1rpb1W8, H84MCI1H8M8H no ltiTOraM TOprOB, H83biB88TCH B8pU

@!,IUOHHOU, UflU nepeMeHHOU M8piKOU, Ecn~ n11WO OTKpb1B8eT An"HHYIO no
l!!1\1HIO " B nocneAYIOweM 38KpbiB8eT ee no 6onee BbiCOKO" WeHe, TO p83H~
il!B. M8>KAY ,0,8HHbiMV1 48H8MVI COCT8BVIT era BbiVIrpbiW. ECillll >K8 OH 38Kp08T 

9.!13loll\loll0 no 6onee H~3KO" WeHe, TO p83H~W8 COCT8B~T ero npo~rpbiW. npo
fi,Bel.l KOHTpaKTa Bbl~rpaeT, ecn~ aaKpoeT noa114"10 no 6onee H~3KO" weHe, 
\li.npo~rpaeT, ecn~ aaKpoeT noa~4~10 no 6onee BbiCOKO.,. 
ft> An• Taro, 4T06bl He ADnycT~Tb HpeaMepHO" cneKyn5!W~~ cpb104epCHbi
Jt)M KOHTp8KT8M~ " yc~n~Tb C~CTeMy rapaHT~" ~X ~cnonHeH~5!, 6~p>Ka ycTa
~BnHB8eT no K8>KAOMY B~AY KOHTp8KT8 n"M~T OTKnOHeHI1" cpb104epCHO" 
~~bl TeKywero AH~ OT KOT~pOB04HD" weHbl npeAbiAYwero AH"- Ecn" 6YAYT 
~~ABB8TbC" 385!BK~ cosepW~Tb CAenKI1 no 6onee BbiCOK~M ~n11 H~3K~M we
~BM,To OH" He 6YAYT "CnOnH.TbC5!. 

Cl>bl0'!9pCH8~ 49Ha - 3TO LjeHa, KOTOp85! tP"KC~pyeTC" np~ 38KniOYeH~~ 
tj!bl04epcHoro KOHTp8KT8. 0Ha OTp8>K8eT O>K~A8H~· ~HBeCTOpOB OTHOC~
T!!JlbHQ 6YAYwe" WeHbl cnOT An• COOTBeTCTBYIOwero 8KTHB8. 0AH8KO, K8K 
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npaa"no, OHa He gaer TOYHoro npegcraaneH"R o 6ygywe~ L(eHe cnor. <l>b>o
YepcHaR L(eHa 3aa"c"T or "H<jJopMaL(""· Kampa~ o6naga>or yYaCTH""" pbiH
Ka. C T848H~8M Bp8M8H~ nOfiBJlfi8TCfl K8K HOB8fl ~HQ::>OpMa~~fl, T8K ~ M8HH

eTCH OL(eHKa y>Ke cywecray>owe~. B "Tore <jlb>oYepcHaR L(eHa nocTOAHHo 
Haxog"TCR B npol(ecce YTOYH6H"H. no Mepe np"6n->KeH"H cpoKa "CT6Ye
""R KOHrpaKra <jJbKJYepcHaH L(eHa 6ygeT ace TOYHee orpa>KaTb L(eHy cnor. B 
nocnegH"~ geHb cywecraoaaH"R KOHTpaKTa era <jlbKJYepcHaH L(eHa " L(eHa 
cnor 6ygyr og"HaKOBbiM". B npoT"BHOM cnyYae OTKpoercR B03MO>KHOCTb 
coaepw"Tb ap611TpaJKHYKl onepa11"10 (ap6"Tpa>K), T. e. ogHoapeMeHHy>o 
noKynKy "n" npoga>Ky Og"H8KOBbiX "n" CXOgHbiX L(6HHbiX 6yMar np" 6naro. 
np"HTHO~ pa3H"L(e L(eH. Hanp"Mep, ecn" Ha cnoTOBOM pbiHKe 1,1eHa KaKoro
n~6o 8KT~Ba H8 MOM8HT ~CnOJlH8H~51 KOHTp8KT8 OK8}1{8TCH H~}l{8, Y8M Ha 

CpOYHOM pbiHK8, TO ap6"Tpa>Kep KYfl"T aKT"B Ha CflOTOBOM pb1HK6 " nepe
npogaCT era Ha CpOYHOM pbiHK6. 

Ewe OgH"M np0"3BOgHbiM "HCTpyMeHTOM RBflR8TCH OnLI"OHHbiH KOH· 
TpaKT. CyTb OflL("OHa COCTO"T B TOM, YTO OH npegOCTBBflH8T OgHO~ "3 CTO· 
poH CA8J1K~ npaBO Bbl6opa ~CnOJlH~Tb KOHTp8KT ~Jl~ OTK838TbCH OT ero lt1C

nOflH6H"A. B cgenKe yyacrayKJT gsa n"L(a. OgHo n"40 noKynaer on4"0" 
(or aHrn. option - Bbl6op), TO ecrb npuo6pemaem npaso Bbl6opa. Apyroe 
n"L(o npogaer "n", KaK ewe roaopHT, Bbln"CbiBaeT onl("OH, T. e. npeoocmas
nRem npaso Bbl6opa. 3a nonyYeHHOe npaao Bbl6opa noKynarenb onL("oHa 
ynnaY"aaer npogaal(y onpegeneHHoe B03Harpa>KAeH"e, Ha3blaaeMoe npe
Muei1. npOA8B8~ On~lr10H8 06H38H lr1CnOJlH~Tb CBOltl KOHTp8KTHbl8 06H38T8Jlb

CTBa, ecn" noKynarenb (gep>Karenb) onL("OHa pewaer era "cnonH"Tb. no
Kynarenb lt1M88T npaBO lt1CnOJ1Hlt1Tb on~lt10H, T. e. KynVITb VIJlVI npOA8Tb 683lt1C

Hblill 8KTVIB, TOJlbKO no TOil! ~eHe, KOTOp8H 38Q::>VIKClt1pOB8H8 8 KOHTp8KT8. 0Ha 

H83bi888TCH U.eHOiil VICnOnHeHVIJ1. 

C TOYK" 3p6H"H CpOKOB "Cfl0flH6H"H OflL(MHbl nogpa3genHKJTCA Ha gsa 
nma: aMepiiiKaHCKIIIill 1t1 eeponeillcKltliiT. AMepHKaHCKHiil onU.HOH MO}!(eT 6b1Tb 

"cnonHeH a nKJ6o~ geHb go "creYeH"H cpoKa ge~cTB"H KOHTpaKTa. Eapo· 
neliiCKI-1lil - TOJlbKO B A8Hb IIICT8Y8HIIIH Cp0K8 KOHTp8KT8. 

Cywecrayer gsa ""Aa onL("OHoa: on11"0H Ha noKynKy, "n" oni.I"OH 
KOnn " on11"0H Ha npogaJKy, "n" oni,IHOH nyr. Onl("OH Konn gaer npaao 
A8P}!(8T8Jll0 On~IIIOH8 Kym1Tb IIIJlVI OTK838TbCH OT nOKynKIII 6a3111CHOro 8KTIIIB8. 

Onl("OH nyr gaer npaao gep>KarenKJ onL("oHa npogaTb "n" orKa3aTbCH or 
npoga>K" 6a3"CHoro aKmaa. 

np~t~se,QeM npi4Mep omv1oHa KOJUl. V1HsecTop np1r1o6pen esponeV!cKir1C1 Ont...llr10H Ha aK
~ltiiO no l...IBHe lr1CnOJlH8Hir1H 100 py6., ynJ18Tir1B npeMltiiO 5 py6. ,[l.onyCTltiM, '"ITO K MQMeHTY 
lr1CnOJlH8HltiH CpOK8 ,QeC1CTBltls:l Onl...llr10H8 Kypc CnOT COCT8Bir1T 120 py6. Tor,Qa ltiHBeCTOP l!IC
nOJlHs:leT onu,1-1oH, r. e. noKynaer aKU,l!IIO y npo,qas1..1a on1..11r10Ha 38 100 py6. Ecn1r1 oH cpaay 

npO,Q8CT 8Kl...llr110 H8 CnOTOBOM pblHKe, TO era Bbllr1rpblW COCT8Bir1T: 120 py6. - 1 00 py6. :: 

20 py6. 8 MOMSHT 38KJ110'"19Hir1s:l KOHTp8KT8 OH ynnaTir1Jl npeMI-110 B 5 py6. nosTOMY era Ylr1-

CTbJV! Bbllr1rpblW COCT8Bir1T: 20 py6. - 5 py6. = 15 py6. 
npe,QJ10JlQ)Kir1M Tenepb, 4TO K MOMBHTY lr1CTe'-18Hir1s:l cpOK8 ,Q8V!CTBir1s:l OJ1U,Ir10H8 Kypc aK-
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U~OI ynafl ,QO 80 py6. Tor,qa lr1HB8CTOp H8 lr1CJ10J1Hs:I8T OnL..!Ir10H, T8K K8K 6eCCMbiCJ16HHO nO

KynaTb aKL..IIr110 38 100 py6. no KOHTpaKTy, ecn1.-1 ee MO:>KHO np1r1o6pecr1r1 ceC11.1ac Ha cnoro
eoM pb!HKB 38 80 py6. Ho, s n106oM cny~.~ae, lr1Hsecrop ,qon:>KeH ynnannb npeMir110, r. e. 

5 py6. TaKir1M o6pa30M, norep1r1 lr1Hsecropa no c,qenKe paBHbl ynnai.IBHHoi1 npeMir11r1. Mo:>K
/"IO CK838Tb, '"ITO np1r1 nOMOW,VI OnL...!Ir10Ha lr1HBeCTOp 38CTpaXOB8Jl ce6s:1 OT B03MO:>KHOrQ He-

6naronpl!1~THOrD lr13MSH8Hir15'1 U,SHbl 8KH'IB8. 

8 Cfl6AYKJweM naparpa<jle Mbl OCTaHOB"MCH Ha B3a"MOCBH3" CTpaXOBa
HHA " cneKynHL("" Ha pbiHK6 L(6HHbiX 6yMar. 

§ 5. CneKymtTHBHble .., cTpaxoBble CAenKH 
Ha pbiHKe l..leHHbiX 6yMar 

B o6b1A6HHO~ "'"3"" Yacro MO>KHo cnbiWaTb cnoao «cneKy
nRHT>> no OTHOW6H"Kl K nKJ60MY ""g"BHAY, KOTOpbl~ nonyY"n np"6blflb Ha 
nepenpoga>Ke maapa. B 3KOHOM"YecKoii Hay•e np"HHTO 6onee crporoe pa3-
rpaH~YeH"e ge~CTBYKJw"X fl"L( Ha <jJ"HaHCOBbiX pbiHKBX, B TOM Y"Cne " Ha 
p~IHK6 L(6HHbiX 6yMar. 

CneKynRHT - sro n"L(o, crpeMHweecR nonyY"Tb np"6blnb 3a cYeT pa3-
H~i.lbl B Kypcax <jJ"HaHCOBbiX "HCTpyMeHTOB, KOTOpaR MO>K8T B03H"KHYTb BO 
speMeH". CneKynRHT noKynaeT (npogaer) aKmBbl c L(6nbKJ npogarb (Kyn"Tb) 
~X B 6ygyweM no 6onee 6naronp"HTHO~ L(6H6. 

Ap6HTpaJKep - 3TO flHI,IO, "3Bfl8KaKJw66 np"6blnb 3a CYST OgHOBp6M6H
f!OM Kynn"·npoga>K" OAHOrO " TOrD >K6 8KT-Ba Ha pa3n"YHbiX pbiHKaX, ecn" 
Ha HVIX H86J110A810TCH p83Hbl8 ~8Hbl. 

Xe,QJKep - am n"L(o, crpaxyKJwee Ha cpoYHOM pbiHKe ceo" ¢"HaHco
Bble 8KTliiBbl IIIJllll CA8J1KIII H8 CnOTOBOM pbiHK9. 

EcnH Mbl paccY"TblaaeM Ha nonHoKpoaHoe <jJyHKL("o""POBaH"e <jJ"HaH
coaoro pbiHK8, TO 06H38T8JlbHO AOfl}I{Hbl OTB8CTVI H8 H8M M8CTO Ill CneKyflH

LIH~. npaKT"Y6CK" 60nbWaA YBCTb peweH-~ B 3KOHOM"K6 np"H"MB6TCH B 
YcnoBHRx HeonpegeneHHOCT" 6ygywero pa3B"T"R xo3R~cTBeHHO~ "'"3"" " 
Ff03TOMy B CB06~ OCHOB6 HOC"T cneKyflHT"BHbl~ xapaKTep. Ha pbiHK6 L(6H
Hb1X 6yMar OHa H6 AOfl>KHa paCCMaTpHBaTbCR TOflbKO C BH6WH6~ CTOpOHbl 
B03MO>KHoro nerKoro o6oraweH"H rex "n" "HbiX n"Ll· 3a ee <jJacagoM cne
AYBT ""AeTb KOHKpeTHble <jJyHKLl""· Koropble aHa BblnonHHer a 3KOHOM"Ke. 
Bo-nepBbiX, "MeHHO cneKynHT~BHbl~ noreHL("an L(6HHbiX 6yMar cnoco6cray
er AOnOJlHIIIT8JlbHOMY nOBbiW8HIIIIO IIIHTepeca K HIIIM BKJ18AYVIKOB Ill, T8KIIIM 

06pa3oM, MaKc"M"3"pyer Mo6~n"3al("KJ geHe>KHbiX cpegcra gnR pa3B"T"H 
3KOHOM"""· VIM6HHO cneKynHT~BH06 CTp6Mfl6H-6, T. 8. CTp6Mfl6HH6 K 6biCT· 
POMy o6oraweH"KJ, 3acraanHeT aKnagY"KOB np"o6peraTb 6yMar" aeHYYP· 
HbiX npegnp"Hm~. 6e3 KOTOpbiX nporpecc o6wecraa 3aMegn"ncR 6bl. Bo
BTopbiX, cneKynHL("R cnoco6cTByer noBbiWeH"KJ ypoBHH n"KB~AHDCT" ¢"
HaHcosbiX BKT"BOB. (noKa3aT6flb n"KB"gHOCT" rDBOp"T 0 TOM, HaCKOflbKO 
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6biCTpO " 6e3 noTepb B CTO"MOCT" MOJKHO npOAaTb cjl"HaHCOBbli'i aKT"B.) 
CneKyllHHT CBOir1Mir1 onep8l...llr1f!Mir1 38nOJIHfi8T pa3pbiB, KOTOpbllil MO>K8T ao3_ 

H"KHYTb Ha pbiHKe MeJKAy cnpOCOM " npeAnOJKeH"eM cjl"HaHCOBbiX aKT"BOB. 
B CBH31r1 co cneKyllHL.IIr18~ B03Hir1Kaer aonpoc, HacKonbKO geiilcrBir1fl Hrpo

KOB AeCTa6"n"3"PYtoT cjlOHAOBbli'i pbiHOK. Ecn" pb!HOK He pa3B"T, TO anon
He sepoRTHO, YTO OTAenbHble KpynHble cjl"HaHCOBble CTPYKTYPbl MOryT Ma
H"nyn"posaTb ~eHaM" B CBO"X "HTepecax. 0AH8KO, Ha pa3B"TOM pbiHKe 
cneKynR~"R, K8K npas"no, He 6yAeT "CKa>KaTb CTO"MOCTb ~eHHbiX 6yMar. 
HanpOT\.18, OH8 nOBbiW88T TOYHOCTb l...ISH cfJ!r1H8HCOBbiX 8KT1r1BOB, T8K K8K npo

cjleCC"OHanbHble HaBbiK" cneKynRHTa 38KntoY8toTCR B cnoco6HOCT" npeAB~
AeTb 6YAYLl1Yto KOHbtoHKTypy. B pe3ynbTaTe H8 pbiHKe OCT8toTCR TOnbKO H8~-
6onee sepHo onpeAenRtolJ1~e 6YAYLl1Yto ~eHy cneKynRHTbl. 

CneKynRT~BHble CAenK" Ha cjl"HaHCOBOM pbiHKe OCHOBaHbl Ha CTpeMne
H"" nonyY"Tb np"6blnb 3a CYeT p83H"~bl B KypcOBOH CTO"MOCT" cjl"HaHCO
BbiX 8KTII1BOB, KOTOp8H MO>K8T 803Hir1KHYTb 80 Bp8M8Hir1. ECI11r1 cneKyJiflHT 

O>Kir1,Q88T 8 6y,QyW,eM nOBbiW8Hir1fl L.18Hbl 8KH188, TO OH Kymn ero C8VI48C C 

~enbto npOA8Tb B 6yAyl!1eM no 6onee BbiCOKoi'i ~eHe. TaK"e Aei'icTB"" Ha-
3biBBIOT Hrpo~ Ha nosbiWeHHe, a cneKynflHTOB- «6biKaMH>). EcnVI cneKy

JIHHT O>Kir1,Q88T na,QSHVIfl CTOVIMOCTVI 8KTVIB8, TO OH B03bM8T ero B38~Mbl, npo

,Q8CT ce~Yac, 4T06bl a ganbHelilweM BbiKynVITb no 6onee HVI3Koil1 l...ISHe. Ta
KVIe ,QS~CTBVIfl H83bi8810T Hrpo~ Ha nOHH>KeHHe, 8 cneKyJIHHTOB - «Me,QBe
ASIMJ'I)>. 

CTp8XOB8HV18, VlllVI X8,Q>KV1p088HVI8 COCTOVIT B H81/1Tp8m-138l...IVIVI H86naron

pVISHHbiX KOJ1868Hir1lil KOHbiOHKTypbl pbiHK8 ,QJifl V1HB8CTOpa. ECJIVI VIHB8CTOp 

snageer l...ISHHO~ 6yMaro~ VI onacaercs:~ nageHVIfl ee Kypcoaoiil CTOVIMOCTVI 

Hlr1>Ke HeKoroporo ypoBHfl, ro HaVI6onee npocrolil cnoco6 crpaxosaHir1fl co

CTO"T B TOM, YT06bl OTAaTb 6poKepy np"Ka3 npOAaTb ee no AaHHOH weHe, 
K8K TOllbKO OH8 nOfiBir1TCfl H8 pbiHK8. Ecn1r1 lr1HB8CTOp CTpaxyeTCfl OT pOCT8 

WeHbl 6yMar", TO OH MO>KeT OTAaTb 6poKepy np"Ka3 Kyn"Tb ee, KaK TDnbKO 
,Q8HH8fl L.18H8 B03Hir1KH8T H8 pbiHK8. 

,Qnfl CTp8XOB8Hir1s=l MO>KHO VICnOJib3088Tb ¢bl048pCHbl8 1r1 Onl...llr10HHbl8 

KOHrpaKTbL 4ro6bl aacrpaxosaTbCfl or norepb s CBfl31r1 c naOeHueM Kypca 

~eHHOi'i 6yMar", cneAyeT npoaamb Ha Hee cjlbtoYepcHbli'i KOHTpaKT "n" Ky
numb On~"OH nyT. nocKOnbKY cjlbtoYepcHaR ~eHa 38B"C"T OT ~eHbl cnOT, TO 
np" naAeH"~ nocneAHei'i CH"3"Tce " cjlbtoYepcHae ~eHa. B pe3ynbTaTe xeA
>Kep, npOAaBW"i'i cjlbtoYepCHbiH KOHTpaKT, 6yAeT Bbl"rpb!BaTb Ha CpOYHOM 
pbiHK8. ,QBHHbli/1 BbH1rpbiW nOJIHOCTbiO lr1nlr1 Y8CTir1YHO KOMnSHCVIpyeT era no

T8plr1 OT na,QSHVIfl l...I8Hbl 6yM8rVI, KOTOpoiil OH Bll8,Q88T, H8 cnOTOBOM pb1HK8. 

CTpaXOBK8 C nOMOLJ1bto OnW"OHa nyT COCTO"T B TOM, YTO XeAJKep noKynaeT 
ce6e npaso npoAaTb 6yMary B 6YAYLJ18M no weHe "cnonHeH""- OH socnonb-
3yeTCR AaHHbiM npasoM, ecn" ~eHa 6a3"CHoi'i 6yMar" Ha cnorosoM pb1HK8 • 
MOM8HTY 3888pW8Hir1fl onep8l...llr11r1 X8,Q>Kir1p088HV1fl OK8>K8TCfl Hlr1>K8 L.18Hbl lt1C

nOJIH8HVIfl. 
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Ane cTpaxosK" oT pocma Kypca 6yMar" Heo6XOA"MO Kynumb cjlbtoYepc
Hbl~ KOHTp8KT lr1JIIr1 Onl...llr10H KOJIJI. Ecn1r1 L.18H8 6yMarlr1 Ha CnOTOBOM pbiHK8 8 

AanbHei'iweM 6yAeT pacT", TO A8HHbli'i poeT KOMneHc"pyeTce xeA>Kepy 3a 
c4eT era Bbl"rpbrwa no cjlbtoYepcHOMy KOHTpaKTy. B cny4ae onw"oHa Konn, 
KOTOpbiH pacCM8Tp"sanCR BbiW8, OH HenocpeACTBeHHO noKynaeT ce6e npa
BO np~o6pecm 6yMary B 6YAYLJ1eM no weHe "cnonHe"""· OH "M socnonb3Y
ercs=~, 8CJI1r1 L.18H8 6yM8rlr1 H8 CnOTOBOM pbiHK8 K MOMSHTY 3888pW8Hir1fl one

pal.IV11r1 X8,Q>Kir1pOB8H\IIfl OK8>K8TCfl BbiW8 L.18Hbl lr1CnOJIH8HVIfl. 

np"BeAeM ycnOBHbiH np"Mep XeA>K~pOBaH"R npoAa>Kei'i cjlbtoYepCHOro 

i<oHrpaKTa. 

¢epMep O>Klt1.Q88T '-18p83 3 M8Cfll\8 nony'"lli!Tb ypo>Kaiil nW8HliiL\bl, KOTopyiO OH nocTa

,BHT H8 pbiHOK. Cyli..I8CTSY8T pliiCK, '"ITO K 3TOMy MOM8HTY Bp8M8Hlll l..\8H8 H8 38pHO MO>K8T 

_ynaCTb, n03TOMY OH peW88T 38CTp8XOB8TbC51 OT ee nap,eHlll51 C nOMOW,biO 38KJ110\..18Hlll51 

¢Jbl048pCHOrD KOHTp8KT8. ¢:lbi0'-18pCH8fl KOH1p0SK8 C nOCT8SKOII! nW8Hlt1L\b1 48p83 3 M8-

_Cfll..\a pasHa 3000 py6. 3a TOHHy. <l>epMepa ycrpalt1Sa8T .Q8HH8fl l..\8H8, n03SOJlfiiOW,851 

·i,$MY nony'-H1Tb HOpM8JlbHYIO npV16biJlb, n03TOMY OH npOA88T ¢bi0'-18pCHb1111 KOHTp8KT. 

· .• :~peAnOJlO>KIIIM, '-ITO KOHTp8KT IIICT8K88T V1M8HHO B TOT A8Hb, KOr,Qa cf:lepMep nnaHIIIpyer 

~liQ_OCT8SIIITb 38pHO Ha pbiHOK. 0H Mar 6b1 nocrasmb era no cf:lb10'-18pCHOMy KOHTp8KTy. 

~QAHBKO M8CTO nOCT8SK111, npep,yCMOTp€HHOe YCJ10BIII51MIII KOHTp8KT8, ero H8 ycrpa1!1S8-

·);!~T 1-13-38 AOnonHIIIT8JlbHbiX HaKnaAHbiX pacxoAOS. no3TOMY OH 6yp,er nocrasnsnb nwe

::H~'~LIY H8 MeCTHbliil pbiHOK V1 OAHOBpeM8HHO 38Kpbi88Tb KOHTp8KTb1 oQ:>Q:>ceTHOiil CA8Jl-

1'-:-:I{Q-ti B A8Hb 1!1CT848HIIIfl KOHTp8KT8. 

,QonyCTI!1M, 4TO "-!8p83 3 MeCfll...l8 H8 CnOTOBOM pbiHK8 l..\8H8 nW8HIIIl..\bl COCT8Blt1Il8 

2900 py6., T. e. npOIII30WJ10 CHIII>K8HIII8 l.I8Hbl, KOTOpOrO On8C8J1Cfl Q:>epMep. ¢bi048pC

H8ji KOH'IpOSK8 T8K>K8 ynana AD 3TOrO ypoSHfl, T8K KBK S MOM€HT IIICT848H\IIfl KOHTpaK

T8 ¢bt0'-18pCH851 111 cnoTOB8fl l..\8Ha AOJl>KHbl 6b1Tb p8SHbl. TorA8, npOA8S nweHL-1l..IY 

tf8 pb1HK8 CnOT, cf:lepMep nony4111T S8Jl0SYIO Sb1py'-1Ky 2900 py6., nOH8C51 y6biTOK 

(2900 - 3QQQ = -100 py6.), HO no cf:lb1048pCHOMY KOHTpaKTy, 38KJ11048HHOMY Ha 61t1p~ 
)Ke, oH sbtlllrpan: 3000 - 2900 = 1 DO py6. B 111rore Haw cpepMep nony4V1Il 3000 py6. 38 

TOHHY nweHitiL\bl, K8K Ill nnaHIIIposan. 

B Cl1Y'-18€ >K8 pOCT8 l..\8Hbl H8 cnOTOBOM pbiHKe AD 3100 py6. K MOM8HTY nOCT8SKIII 

:~·':3-epHa, cf:>epMep npo,qacr TOHHY nweHitll..\bl Ha cnoroeoM pbiHKe c nplll6b1Jlbl0 

:J'-{3100- 3000 = 100 py6.). Ho no cf:lb10'-!8pCHOMY KOHTpaKTY OH norep518T 100 py6. 06-

_.:+1,.l4111ii1 liiTOr OnepaL\111111 ,Qilfl Hero S A8HHOM CJlY'-188 COCT8SIIIT see T8 >K€ 3000 py6. 

TaK"M o6pa3oM, MO>KHO CAenaTb BbiBOA, 4TO xeA>K"posaHHe npoAa>Kei'i 
..': ljlbto4epcHoro KOHTpaKTa noMorno cjlepMepy 3acrpaxosaTbCR or He6naron

'··PH5=1THoro lr13M8H8HIIIfl L.18Hbl, HO H8 ,Q8Jl0 B03MO>KHOCTIII BOCnOJib30B8TbCfl 

6naronp"RTHbiM ee H3MeHeH"eM. Ho BeAb B AaHHOM cnyYae CMbiCn CAenK" 
AnR cjlepMepa 3aKntoYance He s nonyYeH"" npH6bln" csepx HOpManbHoro 
ee YPOBHR, a s cTpaxosaH""· XeA>K"posaH"e npoAa>Kei'i cjlbtoYepcHoro KOH
rpaKra Ill fiBIIIJIOCb cnoco60M CTp8XOB8Hit1s:l OT y6biTKOB. 
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TeXHIII'leCKIIIH 111 cf>YHAaMeHT3IlbHbiH aHa111113 

cf>OHAOBOrO pbiHKa 

0AHHM H3 nOAXOAOB K np"H~T"OO peweH"" Ha cj:JOHAOBOM 
pbiHKe s:~ans:~eTcr~ TeXHlt!LJSCKlt!~ aHa.nlt!3. OH B03Hlt!K a Bll.\8 a XIX aeKe. B TOT 

nep"OA "HB8CTOp8M npaKT"Y8CK" 6blfl8 HSAOCTynHa "Hcj:JOpM8ll"~ 0 p83Yflb
T8T8X p83Blt!Tlt!71 0Tp8CJ18171 npOMbiWJ18HHOCTV1, OTLJ8Tbl 0 cf:lV1H8HCOBOM COCTO

fiHV1V1 npe,QnpV1s:ITV11il V1 T. n. no:nOMy 06b8KTOM V13YLJ8Hlt!71, H8 OCHOBe KOTOpo

ro MO}I{HQ 6biJ10 CTpOV1Tb nporH03bl, 71BJ171J10Cb nOJ10}1{8Hlt!8 H8 C8MOM pbiHKe. 

TeXHV1"1eCKV1VI aHaJ1V13 33HV1M3eTCSI V13y"'eHV1eM COCTOSIHIIISI <f>OH,QOBO~ 
ro pbiHKa. 8 era OCHOBe .ne>Kit!T T80p8H148CK08 nOJ10>K8HV18 0 TOM, LJTO Bee 

BH8WHV18 CV1Jlbl, BJ1lt!5HOL1.\lt!8 H8 pbiHOK, B KOH84HOM lt1TOre npOs:JBns:JIOTCfl B 

ABYX noKa3aren~x - o6beMax mproen" " ypoeHe l\SH cj:J"HaHCOBbiX aKT"
aoa. no3TOMY 8H8mHlt!K, 38HV1M8KJL1.\It!li!Cfl TeXHlt1LJ8CKlt1M 8H8Jllt!30M, He np 111 -

Hlt1M8eT 80 BHV1M8Hlt18 B03,Q8i71CTBYIOL1.\lt!8 H8 pbiHOK BHBWHI-18 Clt1Jlbl, 8 lt13YLJa

eT ,Qio1H8MVIKY era nOK838T8J181i!. ,Qpyrar~ T80p8TVI48CK871 nOCbiJ1K8 COCTOVlT B 

TOM, LJTO npOWJlbl8 COCTOHHVIs:l pbiHK8 neplt!O,Qit11..18CKV1 nOBTOps:IIOTCfl. 8 CBfl31t1 

C 3Tit!M 38,Q8LJ8 lt1HB8CTOpa COCTOV1T B TOM, 4T06bl H8 OCHOB8 1t13YLJ8Hlt1fl npo

wno• A"HaM"K" pbiHKa onpeASfl"Tb, K8KO" OHa 6yA8T B Cfl8AY>Oll1"" MO
M8HT. KoHbKJHKTypa pbiHKa aaalt1Clt1T oT aaalt1MO.QelilcTBI-1fl cnpoca 111 npe,Q.no

}1{8Hit171. TexHI-1\..IecKI-1171 aH8Jllt13 npit13BaH onpe,Qe.nlt1Tb MOMeHTbl HX HecooTBeT

CTBVlfl, 4T06bl OTB8Tlt!Tb H8 BOn poe, KOr,Q8 CJle,QyeT Kynlt1Tb lt1J1V1 npO,Q8Tb LJ,eH

HYIO 6yMary. TexHHI..IeCKVllil 8H811111Tlt1K o6bi4HO nbiTaercr~ npe,QcKaaaTb KpaT

KocpoLJHble ,QBV1}1{8Hlt171 pbiHK8. 

<l>yH,qaMeHT3JlbHbiVI 3H3J11113- 3TO aH3J11113 cilaKTOpOB, BJ1V1SIKlU,.V1X Ha 

CTO .. MOCTb LleHHOii 6yMar ... 0H np"3B8H OTB8T"Tb Ha BOnpOC, KBKYOO l\8H
HYOO 6yMary cneAYeT Kyn"Tb "n" npoAaTb, a paccMorpeHHbl<i Bblwe rexH"
YSCKH;;; aHan"3- KOaOa 3TO Cfl8AY8T CAenaTb. 8 "Aeane cj:JyHAaMeHTanbHblfi 
8H8Jllt13 npe,Qno.naraeT p8CCMOTp8HV18 BC8X 3H81..Jlt1MbiX 3KOHOMlt1LJeCKlt1X, no

n"THY8CK"X H "HbiX cj:JaKTOpOB, KOTOpbl8 MOryT noBn"~Tb Ha Kypcoeyoo CTO
IttMOCTb L1,8HH0!71 6yMarlo1. 

1..1eHTpanbHa~ YaCTb cj:JyHA8M8HTaflbHOrD 8H8fl"3a - H3YY8H"8 npo"3-
BO,QCTB8HHOii! lt1 cf:mHaHCOBOii! Clt1TY8LJ,lt1VI H8 npe,qnplt!fiTVllt1-3MV1T8HT8. 

noMVIMO 8H8m138 nOJlO}I{eHitts:l ,Qen H8 C8MOM npe,Q.npVlfiTVIVl 8H8J1V1Tlt1Ky, 38-

H"Ma>OU18MYC~ cj:JyHA8M8HT8flbHbiM aHanH30M, H806XOA"MO "3YY8Tb cpaKTOpbl 
M8Kp03KOHOMVILJ8CK0f0 X8p8KTepa, 8 T810K8 pbiHOK, H8 KOTOpOM ,Q81i!CTBY8T V1H

T8p8CYOOU188 ero npeAnP"~T"e. 3TO OTKpbiB88T HHB8CTOpy nOHHMaH"8 AOJl
rocpoLJHOii! 1t1 KparKocpoLJHOH KOHbtOHKTYPbl. TaKoe 3H8Hlt1e oco6eHHO aa)I{HO 

Afl~ BKnaAY"Ka, OpH8HT"PYOOU18rDC~ Ha npOAOn>KHT8flbHbl8 Tp8HAbl. 
AHa.n~tta MaKp03KOHOMI-148CKOiil c~ttryau,VlVl a crpaHe 1-1 ee nepcneKTittB rpe-

6yer 3Ha""" e o6nacr" MaKpo3KOHOM"""· B none 3p8HH~ """ecmpa Aon)I{
Hbl 6b1Tb CJ181W>Oll1"8 noKa3arenw 
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• o6beM BBn (BHn); 
• ypOB8Hb "Hcj:Jfl~ll""· 6e3pa60T"llbl, npOL\8HTHO" CTaBK", 06beMa 3KC

nopTa " "Mnopra; 
• B8J110Tblli! Kypc; 

• B8flHY"Ha rDCYAapCTB8HHbiX paCXOAOB " 3a"MCTBOBaH"" Ha cj:J"HaH
COSOM pbiHKe lt1 T. n., T8K K8K YK838HHbl8 nep8M8HHbl8 B8m141r1Hbl onp8,Q8Jlfi

IOT 06111"" 3KOHOM"Y8CK"" KJl"MaT B CTp8H8. 
<I>YHAaMeHranbHble aHanHT""" "3YYaoor np"Y"Hbl, AB">KYll1"e pbiHKOM, 

H H8 VIX OCHOBe npY1Hlt1M810T p8W8HIIIfl 06 VIHB8Cn1LJ,V1s:IX, OC068HHO ,QOJlra

cpOYHOrD xapaKrepa. 

§ 7. rlllnOTe3a 3cf>cf>eKTIIIBHOrO pbiHKa 

~eHa aKTVlBa ycraHaB.nlt1aaeTcfl a peay.nbrare ,Qelilcra~tult 111H

secropos, KOTOpbl8 npO,Q810T lllllltl nOKynatOT era B 38BIIICV1MOCTV1 OT IIIM810-

IJ18·C~ y ""x ""cj:JopMall""· Bcoo "Hcj:JopMali"OO MOlKHO pa3A8Jl"Tb Ha rpH 
rpynnbl, a "M8HHo: npownyoo, T8KYU1YOO " BHYTPSHHoooo. 

npownaR UHrj:JOpMBljUR - 3TO "HcpOpMall"~' KOTOpa~ roeop"T 0 npo
iuilOM COCTOHHL-1111 pbiHK8. npe>K,Qe BCera, K Hell! OTHOC71TC71 ,Q8HHbl8 0 ,Qlt1H8-

~U1K8 Kypcoaoli! CTOV1MOCTLr1 Ill 06b8M8X TOpraBJlVl cf:H1H8HCOBbiM 8KTII1BOM. 0H8 

HBnHerc~ o6111eAocrynHoi:1 " y>Ke H3BecrHoi:1 yyacrH"KaM pbiHKa. TeKyL4aR 
UHrj:JOpMBljUR - 3TO "Hcj:JOpMall"~. KOTOpa~ CT8HOB"TC~ 06U18/10CTynHO" B 
H.aCTO~U1Hi'i MOM8HT Bp8M8H". 0Ha np8ACTaBneHa B T8KYU18H npecce, BbiC
T}'nileHIIIfiX rocy,QapCTBeHHbiX CJ1Y>K8W,lt1X, OTLJeTaX KOMn8HV1Lii, 8H8J1VITII1LJ8C

K.~X nporHo3ax " T. n. Ee raK>Ke Ha3b1Baoor ny6nu4HOii. BHympeHHRR uHrj:Jop
MB4UR (UHCBUOepCKBR UHrj:JOpMBljUR) - 3TO "Hcj:JOpM8ll"~' KOTOpa~ "388CT
Ha Y3KOMy Kpyry nHLI B c"ny cny"'e6Horo nono>KeH"~ Hn" "HbiX o6cro~
renbCTB. 

npowna~ " ny6nHYHa~ "Hcj:JOpMall"~ AOCTynHa BC8M "HBecmpaM, BHYT
PBHHe" >K8 "Hcj:JOpMal\"8" o6naAa>OT TOflbKO OTA9flbHbl8 JlHL\a. C ee nOMO
illb>O BKnaAY"K MO>K8T nonyY"Tb np"6blflb CB8pX HOpM8JlbHOro 88 ypOBHR 
[lo3TOMy 3aKOHbl 3anpe111aoor "cnonb30BaTb BHyrpeHHOOOO ""¢opMali"OO Ha 
IP~HaHcoeoM pbiHKe " ycraHaBnHeaoor KOHTponb 3a Aei'1cre"~M" n"ll· KOTO
Pble Moryr o6naAaTb TaKoi:1 ""cj:JopMall"e". 

0AHOi:1 "3 l\8HTpanbHbiX "ASH COBp8M8HHOi:1 T80P"" cj:J"HaHCOB ~Bn~eT
IlR nmoTeaa 31j)lj)eKTitBHoro pbiHKa (efficiency market hypothesis, EMH). 
CneAyer 38M8T"Tb, YTO 81118 B 1900 r. cj:JpaHL\Y3CKH" MaTeMamK ny" oewa
nbe B CB08i:1 AOKTOpCKOi:1 A"CC8pT8ll"" «TeopH~ cneKyn~ll""» BbiCKa3an 
npeAnOJ10>K9H"8 0 TOM, YTO M8T8MaT"Y8CK08 O>K"AaH"e cneKyn~HTa (6"p
ltleeoro "fPOKa) paBH~8TC~ Hynoo (CM. 0 MaTeMaTHYSCKOM O>K"A8H"" BbiHr
PbiWa rn. 8). V1A8" n. oewanbe BO MHOrDM 3aJlO>K"nH OCHOBbl r .. noTe3bl 
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cnyYai1Horo 6nyJt<AaHHJI (random walk hypothesis, RWH). B COOTBeTCTBHH 

C 3TOV! r~nOT830V!, LJ,8Hbl 8KLJ,~V! np8,QCT810T K8K KOne6aH~fl nepeMSHHOV!, 6y

AYll..l~8 ~3M8H8H~fl KOTOpOV! Henpe,QCK83Y8Mbl, T3K K8K ee BenW-I~Ha MO>t<8T 

yMeHbW~TbCfl no cpasHeH~to c HbiHewHeVI ~n~. Hanpor~s. Bblpacr~ .. VlHaYe 

rOBOpJI, H3MeHeHHJI KypcOBO~ CTOHMOCTH ~eHHbiX 6yMar He cne):jyfOT K8KO

MY·TO onpeAeneHHOMY HanpasneHHfO """ rpeHAY. " npownble H3MeHeH"" 

~eH 8KTHBOB He MOryT 6b1Tb HCnOnb30B8Hbl ,[lflJI npe,L:ICK838HHJI 6y,qy~HX 

H3MeHeHHi< ~eH. 5onee, YeM yepe3 nonseKa nocne BbiCKa3aHHblx n. 5ewa

nbe H,[leH, B 1965 r. n. CaMyanbCOH CBOei< CT8TbeH <<AOKa3aTenbCTBO TOro, 

YTO npaBHflbHO npOrH03Hpy6Mble ~6Hbl nO,[IB6p)!(6Hbl Cny48HHbiM KOne68HH

JIM>> 3anO)!(Hn ocHOBbl rHnore3bl acjlcjleKTHBHoro pbiHKa. Ho cospeMeHHoi< ee 

cpopMynHpOBKe Mbl 06JI38Hbl 8MepHK8HCKOMY npocpeccopy, HCCne,qosaren>O 

s o6nacTH cjlHHaHcos IO,q)!(HHY <l>ei<Me. 1 

CornacHo aroi< rHnoTe3e, cy~ecTsyeT TPH cjlopMbl acjlcjleKTHBHOCTH pbiH

Ka: cna6aJI, cpe,qHJIJI " CHnbH8JI. KpHTepHi< cTeneHH acjlcjleKmBHOCTH onpe

,Qens:~erct~ Ha ocHose roro, KaKas:~ ~3 nepeY~cneHHbiX BbiWe rpynn ~Hq:JopMa

l.J,l!ll-1 nonHOCTbiO ~ cpa3y H8XO,Q~T OTpa>t<eH~e B U,8H8 8KT~Ba .. 

PbiHOK HMeeT cna6y10 cfJopMy acpcfJeKmueHocmu (weak-form efficiency), 
ecnH CTOHMOCTb 8KTHB8 nonHOCTbfO OTp8)!(8eT npownyJO HHcjlOpM8~HfO, Ka

C8fO~YfOCJI ,[18HHOrD 8KTHB8. 

CpeiJHRR cpopMa acpcfJeKmueHocmu (semistrong-form efficiency) npe,qno

naraer, YTO u,eHa aKn1sa nonHOCTbto orpa>t<aer He ronbKO npowny10, HO 1t1 

ny6nHYHYfO HHcjlOpM8~HfO. 

CunbHaR cfJopMa acfJcfJeKmueHocmu (strong-form efficiency) 03HaYaeT, 

YTO ~eHa 8KTHB8 OTp8)!(8eT BCfO HHcpOpMa~HfO: npowny>O, ny6nHYHYfO H 

BHyTpeHHfOfO. 

IHnoTe3a acjlcjleKTHBHoro pbiHKa MO)!(eT 6b1Tb ccjlopMynHposaHa cne,qy

fO~HM o6p830M: pbiHOK RBflJ19TCJI 3cjlcjleKTHBHbiM B OTHOW9HHH K3KOH· 

nH60 HHcjlOpM31.1HH, ecnH OHa Cpa3y H flOflHOCTbiO 0Tp3)!(39TCJI B LleHe 

aKTHBa. B T8KOi< CHrya~"" ee 6ecnone3HO HCnonb30BaTb ,qn" cjlopMHposa

H~fl ~Hsecr~LJ,ltlOHHoVI crparer~~. Yro6bl nonyYlt1Tb csepxnp~6blnb .. 

EcnH COCTOJIHHe pbiHK8 COOTBeTCTByeT cna6oi< cjlopMe 3cjlcjleKTHBHOCT", 

ro reps:~erct~ CMbiCn aHan~3a npownoVI ~H-

cjlopMa~HH, nOCKOflbKY OHa y)!(e Hawna OT-

pa)!(eHHe B ~eHe 8KTHB8. npownaJI HHcjlop

M8Ll,l-15l - sro, npe>K,Qe scero, ,QaHHble, aHa

n~3~pyeMble 8 p8MK8X TeXHlt1Y8CKOrD 8H8-

flH38. npH cna6oi< c:j:>OpMe ac:j:>c:j:>eKTHBHOCTH 

pb1HK8 meXHU'-IeCKUiJ BH8flU3 6ecnone3eH .. 
npH cpe,qHei< c:j:>OpMe 3c:j:>c:j:>eKTHBHOCTH 

pb1HK8 He TOnbKO T8XH~Y8CK~V!, HO 1t1 cjJyH-
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Work. Journal of Finance, 25, N2 5, 
May 1970. 

PbtHOK u,eHHbiX 6yMaZ 

aaMeHmanbHb!U aHanu3 cmaHoeumcR 6ecnone3HbfM, r. e. c ero noMOll..lbto 

HeB03MO)!(HO nonyYHTb npH6blnb csepx HOpManbHOro ee yposHJI. Aeno s 

TOM, 4TO ny6nHYH8JI HHcjlOpM8~HJI BKflfOYaeT B Ce6JI MaTepHan ,[lflJI c:j:>yH,qa

MeHT8flbHOro 8H8flH38 c:j:>OH,[IOBOro pb1HK8. 

ill, H8KOHe~, npH CHflbHOi< c:j:>OpMe 3c:j:>c:j:>eKTHBHOCTH pbiHK8 Heflb3JI nony

YHTb csepxnpH6blflb, HCnOflb3YJI BHyTpeHHf0\0 HHc:j:>OpM8~HfO, nOCKOflbKY OH8 

y)!(e yYTeHa B ~eHe c:j:>HHaHcosoro aKTHBa. 

EcnH pbiHOK JIBnJieTCJI 3c:j:>c:j:>eKTHBHbiM, TO see HHBecTopbo Haxo,qJITCJI 

B paBHbiX ycnOBHJIX no OTHOWeHHfO ,qpyr K ,qpyry, T8K K8K cy~eCTB8HH08 

.-taM8H8H~8 1..18Hbl 8KT~B3 MO>t<8T 6b1Tb Bbi388HO TOnbKO nos:~sneH~SM K8-

KOH-flH60 HOBOH HHc:j:>OpMa~HH, KOTopy>O H8flb3JI 6blfl0 C ,[IOCT8TOYHOi< CTe

neHb\0 ,[IOCTOBepHOCTH npe,[IBH,[IeTb 38p8Hee H n03TOMy OH8 He 6blfl8 YY

T8H8 B ~eHe. 

1Hnore3a ac:j:>c:j:>eKTHBHoro pbiHKa HMeeT npHKna,qHoe 3HaYeHHe, nocKOnb

KY YYHT Hac TOMy, YTO, noKyna" ~eHHble 6yMar•. Mbl He MO)!(eM pacc4HTbl

eaTb Ha csepXBbiCOKY>D ,qoxo,qHOCTb aKmsoe. B pacnopJI)!(eHHH yYaCTHHKOB 

pbiHKa scer,qa eCTb, no Kpai<Hef1 Mepe, ra3eTH8JI HHc:j:>OpMa~H" " coo6~eHHJI 
KOHCynbT8HTOB no HHB8CTHpOB8H"fO. Ho ama UHcfJopMa~UR y)l(e HBWna ceoe 
OmpaJKeHue e pb!HOlJHbiX u,eHax .. nosroMy, KaK orMeYaer Y13B8CTHbiVI reope

THK B o6naCTH ,qeHe)!(Horo o6pa~eHHJI " c:j:>HHaHCOBbiX pbiHKOB, aMepHK8HC

KLIIVI 3KOHOM~cr ¢ .. Mir1WK\r1H, Ha sonpoc «HacKonbKO l..ISHHbiM\.1 ror,Qa cne,Qyer 

C!-l\r1T8Tb ony6m-1KOB8HHbl8 ,QOKn8,Qbl KOHcynbT8HTOB no lt1HBeCH1l..ll-15lM?», -

(JTB8T 6y,QeT T8KOB: «He Cn~WKOM» .. 1 

§ 8. Teop111J1 peqmeKCIIIBHOCTIII .Q>K. Copoca 

nplt1M8H~M nVl p8BHOB8CHbiVI 8Hanl-13 B OTHOWeHI-11-1 q:J~H8H
COBbiX pbiHKOB "· B Y8CTHOCTH, pboHKa ~eHHbiX 6yMar? AHanH3HPY" ary npo-

6neMy, H3B8CTHbli< c:j:>HH8HCHCT A)!(op,q)!( Copoc BbiABHHyn reop"10 pe<j>neK

CMBHOCTH, KOTOpas:i f!BnfleTCfl anbT8pH8Tl-1BHbiM 06bs:ICH8HV16M LJ,8H006pa30-

BaHHJI Ha c:j:>HHaHCOBbiX pbiHKax. AK Copoc C4HT8eT, YTO ,qn" c:j:>HHaHCOBbiX 

PbiHKoe He no,QXO,QI.-n KOHL18nL-Ilt1fl paeHosecHoro cocros:~Hltlfl, KOTopat~ pa3pa

··6oraHa a paMKax HeoKnaccw-leCKOVI 3KOHOMlt1YecKoVI reopl-11!1 .. Hanpl-1Mep, a 

-MIIIKP03KOHOMI-1K8 CYI-1T88TC5l, YTO q:JOH,QOBbiVI pbiHOK flBnfl8TCfl O,QHI-1M 1-13 T8X, 

liTO B M8KCI-1M8nbHOV! Mepe OTB8Y810T Kp1-1T8pl-15=1M MO,Q6nlt1 pbiHK8 COBepweH

HOH KOHKypeH~HH (MHO)!(eCTBO yYacTHHKOB, 

O,[IHOpO,qHaJI npO,[IyK~HJI, HH3KH8 6apb8pbl 

:An~ BXO,qa H BbiXOA8 C ,qaHHOro pbiHK8). 

QAH8KO, 8CnH paCCM8TpHB8Tb cjlOH,[IOBbli< 

PbiHOK B ,[IHH8MHK8, TO HeB03M0)!(H0 CAe

fi8Tb BbiBO,Q, LITO 3TOT pbiHOK CTp8MY1TCfl K 

1 Mlt1WKl!IH ¢ .. 3KOHOMW-leCKa~ 
reoplt1~ ,QeHer, 6aHKOBCKOro ge.na 
Q:ll!IHaHCOBbiX pbiHKOB. M., AcrJeKr 
npecc. 1999. C. 722. 
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paBH088Clt1iO. ,0}1{. Copoc nonaraer, 4TO «KOHl.J,em.J,ItlH pa8H08eClt1H K8}1{eT

CH 8 nyYweM cnyYae ~ppene8aHTHoi1 1 , a 8 xy11weM - 880/1Hli.\Si1 8 3a6-

ny}I{,Q8HH8».2 

,Qeno 8 TOM, YTO H8 cjlOH/1080M pbiHKS (K8K, 8npOY8M, H8 8C8X cjlHH8H

C08biX pb1HK8X) CYLI.\SCTBYST /18YCTOpOHHHH C8H3b M8li</1Y TSKYLI.\HMH pews

HHHMH H 6YI1Yli.\HMH C06biTHHMH. PbJHOK MO!Ksm 603iJeucmeoeamb Ha XOO 
npeaeocxull..{aeMbJX UM co6bJmuO, raK KaK 83rnH,Qbl y4aCTHlt1K08 pbiH04HbiX 

C/1SI10K H8I1HIOTCH Y8CTbiO C~TY8l1H~, K KOTOpoi1 OHH OTHOCHTCH. ,QpyrHM~ 
cno8aMVI, MblwneHitle yyacTHlt1K08 ¢oH,Q08oro pbiHKa 8flVIH8T Ha caMy cHry

al.J,HiO, K KOTOpO~ OHO OTHOCV\TCH. ¢>aKH148CKlt1ill XO,Q C06b1Tlt1ill Y}l{8 8Kfli0488T 

8 ce6H nocne,QCT8lt1H Mb1Wfl8HVIfl 3KOHOMlt148CKlt1X areHT08. 

npe):1nOYTSHHH YY8CTH~K08 cjlOpMHpyiOTCH, HCX0/1H H3 Oli<~/18H~i1 6y):1y

w,ero p838VIH1H C06bJTit1i/l. 3Tlt1 Q}I{VI,Q8HV1fl MOryT CltlflbHO p83flVI48TbCH VI MHO

r~s ~3 HHX KOMnSHCHpyiOT /1pyr /1pyra. 0):1H8KO COXpaHHIOTCH TaK Ha3bi88S

MbiS npesan~pyiOLI.\~e npeAnO'!TeHHR, KOTOpbls oTpall<aiOTCH Ha ypo8Hs 

pbiHOYHbiX ljSH. no3HTH8HbiS np888I1HPYIOLI.\~S nps):1nOYT8H~H 8S/1YT K poc

TY KOTHP080K L1SHHbiX 6yMar, a oTp~LjaTsnbHbls - K ~x naAsH~IO. Cns):1o8a

TsnbHO, Ha cjlOH/1080M pbiHKS ljSHbl OTpall<aiOT 06li.\Hi1 3HaMSH8TSI1b nps):1-

nOYT8Hit1ill yyacrHHK08 pb1HKa. Ho lt13MeHeHlt1H KOTitlposoK aKl.J,lt1~, s c8mo o4e

PS/1b, MoryT no8n~HTb KaK Ha npe8anHPYIOLI.\HS npe):1nOYTSHHH, TaK ~ Ha oc

H08Hoi1 TpSH/1 /1HHaM~KH Kypca aKljHi1. 

B AaHHOM cnyYae npoH8nHsTCH pecfJneKcueHoe e3auMoi!eucmeue. 3 C 
0/1HOi1 CTOpOHbl, KOTHp08KH aKljHi1 onpS/18I1HIOTCH npe8ai1HPYIOLI.\~MH nps):1-

n04T8HVIHMlt1 VI OTp8>t<8iOT OCH08HOi/l Tp8H,Q. KOTitlpOBKVI 8Kl.J,VI~ MoryT YC1t1fl111-

B8Tb OCHOBHO~ Tp8H,Q, lt1 TOr,Qa TpeH,Q H8flH8TCfl C8MOYCUflU8810~UMCR. C 
):1pyroi1 CTOpOHbl, KOTHp08KH aKljHi1 MOryT 8Il~HTb Ha OCH08HOi1 TpSH/1 8 npo

TVI80n0fl0}1{HOM H8np8Bfl8Hit11t1 VI T8KO~ Tp8H,Q MQ}I{HQ H83B8Tb C8MOKOppeK

mupyJOlL{UMCR. B n106oM cnyYae, CHTyaljHH OTKnOHHSTCH OT pa8H08SC~H ~ 8 

,Qlt1H8Mlt11..f8CKO~ MO,Q8fllt1 Hlt1KOr,Qa He H8CTynHT p88HOB8CHOrD COCTOHHVIH. 

TaK~M o6pa30M, Tsop~H pscjlnsKCH8Hocm no380nHna 110nonH~Tb H pa3-

8~Tb TY KapmHy cjlOH/108oro pbiHKa, KOTopyiO MOli<HO 8biH8HTb c noMOLI.\biO 

cjlyHAaMsHTanbHOro aHan~3a. Co6~paH ~ aHan~3~PYH HHcjlopMaljHIO o npo

~CX0/1Hli.\HX Ha pbiHKS npOLjSCCaX Ha TpSX yp08HHX (8o-nsp8biX, 0 COCTOH

Hitlltl H8L.J,IIIOH8flbHO~ 3KOH0Mit1Kit1 lt1 Q:lOH,Q080-

ro pb1HK8 8 l.J,8flOM; 80-8TOpb1X, 06 OT,QSflb

HbiX cerM8HT8X Q:lOH,QOBOro pbiHKa; 8-Tp8Tb

VIX, 06 3KOHOMit148CKOM COCTOHHit1VI OT,QSflb

HbiX cjl~pM, Yb~ ljSHHbiS 6yMar~ ~3yYaiOTCH) 
3KCnepTb1 CTp8MfiTCH onpe,QSflVITb, K8Klt1M 

06pa30M psaflbH8H ljSHHOCTb 8Klj~i1 OTpa

ll<aSTCH 8 HX KOT~po8Kax. Tsop~H pscjlnsK

CV1BHOCTH, H8060p0T, n0380flH8T 8b1HBit1Tb, 
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1 \11ppenesaHrHas:~, T. e. He or
HOCSHl.J,as:lcH K A9IlY TeOpllls:l (B ,oaH
HOM KOHT9KGTe). 

2 Copoc ,Q}I{. Anxl-1Ml-1S'I ¢ll-1HaH
cos. M., 1996. C.56. 

3 Cnoso pecj:JneKcUR (or nar. 
ref/exio) ,oocnosHo o3Ha'-laer om-
p·a>KeHue. 

PbiHOK L(eHHbiX 6yMae 

KBK CK.fl8,QbiB810W,It18CH KOT1t1pOBKit1 MOryT nOB.flltlHTb H8 pea.nbHYIO l.J,8HHOCTb. 

CnsA08aTsflbHO, Tpa/1~L1HOHHbli1 ¢YH11aMsHTanbHbli1 aHan~3 11asT CTaT~Ysc
KYIO K8PT~Hy, a Tsop~H pscjlnsKC~8HOCTH ):1snasT ynop Ha 11~HaM~YSCKYIO 3a-

8HcHMOCTb. 

§ 9. AeflTenbHOCTb nocpeAHIIIKOB 

Ha pbiHKe l.leHHbiX 6yMar 

PaccMoTpHM OCH08HbiX yYaCTH~K08 pbiHKa ljsHHbiX 6yMar 

H8 np~Meps pOCCHi1CKOrO 3aKOH0):1aTSI1bCT8a. 0Ka3bl8aTb ycnyrH Ha pbiHKS 

LjSHHbiX 6yMar MOryT TOilbKO CnSlj~8IlbHbiS opraHH38lj~H HflH cp~3HYSCKHS 
IlHUa, nOI1YYH8WHS COOT8STCT8YIOLI.\~S I1HljSH3H~ <!>S/1Sp8I1bHOi1 KOMHCCHH 

no ljSHHbiM 6yMaraM, <l>Ki..15 (o SS /1SHTSI1bHOCTH no):1p06HSS - 8 CI1S/1YIO

li.\8M naparpacjls). rna8HbiM /1Si1CT8YIOLI.\HM IlHljOM Ha pbiHKS H8I1HSTCH 6po

K8p. 6pOKep - 3TO IlHljO, /1Si1CT8YIOLI.\SS 3a CYST Kfl~SHTa Ha OCHOBS ):10ro

BOp08 nopyYSHHH HflH KOM~CC~~- 8 KaYSCTBS 6poKspa 06biYHO BbiCTynasT 

6pOK8pCKaH KOMnaH~H. <l>H3~YSCKOS IlHljO TaKli<S MOli<ST OCYLI.\SCTBilHTb 6po

K9pCKH8 cjlyHKlj~~. 8CI1H 3apsrHCTpHpyeTCH 8 KaYSCTBS nps):1npHHHMaT8I1H. 

3a OK838HHbl8 ycnyrH 6pOKsp nonyYaeT KOMHCCHOHHbiS. 

CneAYIOLI.\~i1 yYaCTHHK P1..15 - AHnsp. AHnep - 3TO nHljO, coeepwaiO

LUee C,QS.flKitl Kyn.nVI-npO,Q8}1{111 l.J,SHHbiX 6yMar OT C80ero lt1M8Hlt1 1t1 38 CBO~ CYST 

H8 OCH088 ny6m·1YHOro 06bHB.fl8Hlt1fl KOTlt1p080K. 8 K8LJ8CTB8 ,QVI.nepa MO>K8T 

BbiCTynaTb TOilbKO IOPHAHYeCKos nHljO . .QHnep o6H3aH 3aKniOYaTb C/1SflKH no 

li9H8M 06bH8I18HHbiX KOTHpOBOK. HapH/1Y C ljSHaMH, OH MOli<ST ycTaHaBI1H

B8Tb APYrl-'!e o6HJare.nbHble yc.no8VI5l, raKVIe, KaK MVIHIIIMa.nbHOe 1t1 MaKCVI

ManbHoe KOflllll..f8CT80 noKynaSMbiX lti/VInVI npO,Q8888MbiX 6yMar, 8 T810K8 cpo

K\1 /18i1CT8~H ljSH. 

YY8CTHVIKOM Q:lOH,QOBOrD pbiHKa HBflH8TCH VI IIIHBeCn1LJ.,IIIOHHbiH cfJOHA. 

IIIHsecT~l.l~OHHbli1 cjlOH/1 - 3TO 8Kl1~0HspHoe o6li.\SCT80, Kompoe 8blnycKasT 

ceo~ 8Kl1~~ ~ psan~3yeT ~x ~HeecTopaM. AKKyMyn~po8aHHble TaK~M o6pa-

30M Cp8):1CT8a OH pa3MSLI.\a8T 8 /1pyme ljSHHbl8 6yMarH Hfl~ Ha ):1Sn03~TaX 8 

6BHKax. <l>OH/1bl MOryT 6b1Tb OTKPbiTbiM~ ~ 3aKpbiTbiMH. 0TKpbiTbli1 cjlOH/1 -

3TO 8Klj~OH8pH08 06li.\SCT80, p83M8li.\8IOLI.\SS aKlj~~ C 06H38TSI1bCTBOM ~X 
nocne/1YIOLI.\sro 8b1Kyna no Tpe6o8aH~IO ~H8scTopa. 3aKpbiTbli1 cjlOH/1 - 3TO 

BKlJ~OHepHOS 06li.\SCT80, pa3M8ll.\810ll.\88 aKljH~ 693 06H3aTSI1bCT8a ~X 8bi

Kyna. liiH8ecmlj~OHHble cjlOH/1bl npe/1CTa8I1HIOT ~HTspsc 8 nsp8yl0 oYsps/1b 

Ans:. M8nKoro 8Kn8ALJ1t1K8, TaK KaK OHitl ynpa8fl5liOTC5l npocpecCitlOHanbHbiMVI 

Y~acTH~KaM~ cjlOH/108oro ~ n0380I1HIOT cH~3~Tb ypoesHb p~cKa 3a cYsT 11~
~~~c~cjlHK8l1~~ C80~X HHBSCT~ljH ... iiiHBSCT~ljHOHHbli1 cjlOH/1 np8):1CTa8I1H8T 

O~ OpraH~38lj~IO, KOTOpaH TOilbKO aKKYMYil~pysT /18H8li<HbiS cps):1CT8a. 
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An• BblnonHeH"" cso"x ljene~ OH 3aKmoYaer AOrosopbl c ABYM" APY'"M~ 
nHljaM". nepsoe "3 H"X- 3TO ynoM"Hasw-~ce paHee A8n03"TaP"~· B cny
Yae C "HB8CT"l1"0HHbiM cjJOHAOM - 3TO OpraH"3al1""• B KOTOpO~ xpaHeTce 
ero Cp8,QCTB8 ~ l...\8HHbl8 6yMar~ H KOTOp8fl 06ecneY~B88T B381t1MOp8Cl.J8Tbl 

cjJOHAa no CAenKaM. Bropoe n"l10 npeACTasneHo ynpasneKJw"M: OH ynp8s
neer Cp8/1CTB8M" cjJOH/18. 

no CB08My xapaKTepy p83HOB"AHOCTbKl "HB8CT"l1"0HHOCO cjJOH/18 es
IlH8TCH naeeoVJ HHB9CTH4HOHHbiVJ cflOH,Q, 38,Q843 KOTOpOrO T8K}!{8 CBO~ 

A"TCe K 8KKyMyn"pOBaH"Kl cpeACTB BKnaAY"KOB " pa3M8lJ18H"Kl "X 8 
APYr"e cjJ"HaHCOBble aKT"Bbl. B TO >Ke speMe orn"Y"e naesoro cjJoHAa 
COCTO~T B TOM, 4TO OH np8,QCT3BilH8T C060Ji1 ~MYL.l.\8CTB8HHbU1 KOMnil8KC 

6e3 C03AaH"e KlP"A"YeCKOCO n"lja. 0H C03Aaerce np" KOMnaHH", "Me>o
we~ nHljeH3"Kl Ha ocywecrsneH"e AeerenbHOCT" no AOsep.,renbHOMy 
ynpasneH"Kl "'MYLI18CTBOM naeBbiX cjJOHAOB, KOTOpae CTaHOB,TCe ynpas
neKJwe~ KOMnaH"e~ cjJOHAa. BKnaAY""" naesoro cjJOHAa npHo6pera>or 
~HB8CTHL\~OHHbl8 na~. np~6b!Ilb ~HB8CTOp nonyYaeT TOilbKO 38 CYST npltl

pOCTa Kypcoso~ cm"Mocm nae. 

§ 10. Pery1111posaH11e pbiHKa 4eHHbiX 6yMar 

An• roro, YT06bl pbiHOK ljeHHbiX 6yMar Mor scjJcjJeKT"BHo 
BbmonHeTb ceo" cjJyHKL1H", rocyAapcrso ocywecrsneer peryn"posaH"e 
,Q8HT8IlbHOCT~ 3M~T8HTOB ~ ~HB8CTOp08. rocy,QapCTB8HH08 peryn~p088-

H~8 o6ecneLJ~aaeTcH nyTeM: a) ycraHoaneH~H o6fi38T8IlbHbiX Tpe6oaa

Hitlal! K ,Q8fiT8IlbHocn1 3Mir1T8HTOB 1t1 npocpecc~t~oHanbHbtX yYacTH~KOB PW5; 
6) per"crpalj"" BblnYCKOB lj8HHbiX 6yMar " KOHTpone 3a co6nKlA8H"8M 
ycnoat.1li1 3M~CCVI~; a) Il~l.leH31r1poaaHVIeM ,Q8HT8IlbHOCTVI npocpecc~oHanb~ 

HbiX yyacrH"Kos PLj6; r) C03AaH"" cHcTeMbl 3aw"Tbl npas snaAenbljes ljeH
HbiX 6yMar. 

BeAYwYKl ponb s o6nacm rocYAapcrseHHOro peryn"posaHHe PLj6 s 
POCC"H 3aH"Ma8T <lleAepanbHB>I KOMHCCH>I no pbiHKY ljeHHbiX 6yMar 
(<llK1..16). Ha Hee so3no>KeH KOHrponb 3a AeerenbHOCTbKl npocjJecc"oHanb
HbiX yYaCTH"Kos PLj6 " onpeAeneHHeM craHAapros 3M"cc"" HerocyAap
crseHHbiX l18HHbiX 6yMar. KoHrponb 3a cjJyHKL1"0H"posaH"eM 6aHKOBCK"X " 
KPBA"THbiX yype>KAeH"~ ocywecrsneer LjeHrpanbHbl~ 6aHK P<ll. 

OnpeAeneHHoe Mecro a peryn"pOB8H"" AeerenbHOCT" npocjJecc"o
HanbHbiX YY8CTH"Kos PLj6 np"3B8Hbl Cblrp8Tb C8Moperyn"PYKlw"ece opra
H"38l1"" npocjJecc"oH8nbHbiX yYaCTH"Kos PLj6 (COnY), KOTOpble Moryr o6-
pa30BbiBaTbCe c OA06peH"" <llKLj6. OH" >~Bn>IKJTC>I A06posonbHbiM" a6be
A"HeH""M" npocjJecc"OH8nbHbiX yY8CTH"Kos PLj6. An• cso"x yneHOB 
conY ycraHasn"B8KlT np8B"na AemenbHOCT" HB PLj6 " ocywecrsnefOT 
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Pb!HOK u,eHHbiX 6yMaa 

~OHTpOnb 38 "X C06nKJA8H"eM. Ljenb "X C03AaH"e COCTO"T B o6ecneYeH"" 
ycnos"~ Ae>~renbHOCT" npocjJeccHOHanbHbiX yYaCTH"Kos, co6nKJAeH"" "M" 
9T""" Ha PLj6, 3awHTe "Hrepecos "Hsecropos. 

PLj6 6yAeT 3cjJcjJeKmBHO BblnonH>ITb CBOH cjJyHKlj"H, ecn"' OH 38lJ1HlJ18H 
OT B03MO}!{HOCT8&il OCYL.l.\8CTBil8H~H H8 H8M ct>VIH8HCOBbtX M3XIIIH8l.l~li1 lA H8-

A06pOCOB8CTHO~ KOHKypeHL1""· B CB>I3" c 3T"M oreYecrseHHoe 3aKOHOAB
tenbCTBO ycraHasn"saeT P>~A rpe6osaH"~ K ocywecrsneH"Kl AB>~TenbHoc
TH Ha PLj6. 

Bo-nepsbiX, cywecrsyer onpeAeneHHa>~ npol1eAypa BbmycKa l18HHbiX 
. jiiyMar. 6yMar" Moryr pa3MewaTbC>I cpeAH HeorpaH.,Y8HHoro "nH orpaH"YeH
, HOrD Kpyra nHlj. EcnH no ycnos.,eM BblnycK8 l18HHbl8 6yMar" nnaH"pyerc>l 

·.pa3M8L.l.\8Tb cpe,Q~ Heorp8Hiii48HHOrD Kpyra Illill.l, TO T8K8H 3MitiCCitiH H83bt88-

:" 'eTC>! OTKpbiTOii (ny6nH4HOii) nOAnHCKOii, Hn" OTKpbiTbiM (ny6nH'IHbiM) 
•p83MeweH.,eM. EcnH ljeHHble 6yMar" pa3MewaKJTC>I cpeA" 3apaHee ycra
"i'RbsneHHoro 4"'Cna nHlj, TO 3M,CC"'Kl "'MeHyKlT 3aKpbiTOii (4BCTHOii) nOA· 
-nMCKOii, HnH 3BKpb1TbiM (4BCTHbiM) pa3M8lJ18HH8M. np .. OTKpbiTO~ nOA
·n·VICK8 Vlnltl 38KpbtTOJi1 no,Qn~CK8, KOr,Qa LJIACilO 38p8H88 VI388CTHOro Kpyra Bfl8-

·iJ!Ienblj8B npeBbiWaeT 500, a TaKJKe, KOCAa o6w"'~ 06beM 3MHCC""' npeBbi
~JitiJaeT 50 TbtCHY M~H~ManbHbtX pa3Mepoa onnaTbl Tpy,Qa, Tpe6yercH perl!lcT

;,tPBLI"'"' B <llKLj6 ("n"' ynonHOM048HHOM HM opraHe) npocneKTa 3M,CC"'H lj8H
~HbiX 6yMar. npocneKT 3MHCCH"' - 3TO AOKYM8HT, B KOTOpOM paCKpbiBaeTC>I 

::i1l!:pe6yeMB>I 3aKOHOM HHcjJOpMalj"'>l 06 3MHT8HTe "' 0 npeACTO>IlJ18M BblnYCKe 
., ~8HHbiX 6yMar. Lj8HHbl8 6yMarH MOCYT pean .. 30BbiBaTbC>I "'HB8CTOpaM TOflb
'. Kll nocne rocyAapCTB8HHO~ perHCTpaljHH npocneKTa 3MHCCHH. Ljenb ABHHO
t·to ,QOKYM8HT3 COCTO~T 8 TOM, l.JT06bt n03H3KOMVITb nOT8Hl.IIA8flbHbtX 8Kfl8,Q

r ~HKOB C CYlJ18CTBYKllJ1HM cjJHHaHCOBbiM COCTOeHHeM 3MHT8HTa H xapaKTep"'
,.'CTHKO~ BblnYCKa lj8HHbiX 6yMar. Ha 3TO~ OCHOBe HM npeAnaraeTC>I npHH>ITb 
,1 ;i')8W8Hit18 0 noKynKe 6yMar. Qco6eHHOCTb npocneKT8 COCTOVIT B TOM, LJTO 

;p_~ri4CTpV1pyiOL.l.\~Ji1 ero OpraH He OTB81..188T 38 ~HB8CT~l...\lt10HHYiO H8,Q8}!{HOCTb 

JlP8AnaraeMbiX 6yMar. 3Ty Olj8HKY BKnaA4"'K"' AOn>KHbl CAenaTb CaMOCTO>I
.~enbHO HB OCHOBe HHcjJOpMaljHH, BKnKl48HHO~ B 1\0KyMeHT. PerHCTpHpyKl-

11·ift.\L1H OpraH OTB8l.J88T 38 TO, LJT06bt B npocneKTe 6btfl8 YK838H8 BCH lt1Hcpop

,c l\lal1"'"· rpe6yeMae 3aKOHOAarenbCTBOM. 
,,·., np .. OTKpbiTO~ nOAnHCKe 3MHT8HT 06>13aH o6ecne4HTb 1\0CTyn K HHcjJOp
~cit,!Blj .. H, COAep>Kawe~c>~ a npocneKTe H ony6n.,Kosarb yseAOMneH"'e o no
:iP>lAKe P8CKpblm>l "'HcjJOpMalj"'"' 8 nep"'OI1"'48CKOM neYaTHOM "'3AaH"'"' C m-

.,~~~>KOM He MeHee 50 TbiCHY 3K3eMnns:tpoa. E}\{eKaapTanbHO 3MVIT8HT ,QOfl}!{8H 

:·.llp8/1CT8Bn>ITb OT48T no lj8HHbiM 6yMaraM B <llKLj6 "'n"' ynonHOM048HHbl~ eKJ 
' tocyAapcrseHHbl~ opraH, a TaKJKe anaAenbljBM ljeHHbiX 6yMar 3MHTeHra no 

HX Tpe6osaH,Kl. 

Bo-sropbiX, a onpeAeneHHbiX cnyyaex yYaCTH.,KH PLj6 AOn>KHbl pacKpbl· 
BliTb ~HcjJopMalj"Kl o csoHx onepaljHex c l18HHbiM" 6yMaraM ... TaK, "Haec
Top o6e3aH yseAOMHTb <llKLj6 o csoeM snaAeH"'"' 3M.,cc.,oHHbiMH ljeHHbiMH 
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6yMaraMH, 8CI1H OH npH06pen 20% H 60I188 USHHbiX 6yMar D/1HOCO 3M~T8H

Ta, ysen~Y~Il CBOIO /10I110 /10 ypOBHR, KpaTHOCO Ka>KAbiM 5% CBbiW8 20%. 
YBBAOMneH~e ocyll.1ecrenReTcR a nRT~AHBBHbt~ cpoK nocne np~o6pereH~R 
6yMar. npocpecc~oHanbHbl~ yYaCTHHK PL.16 o6R3aH pacKpbtTb ~Hcf:>OpMau~to 
0 pa30BO~ onepau~~ C 0/1H~M B~/10M 3MHCCHOHHbiX USHHbiX 6yMar 0/1HOro 

3M~T8HT8, 8CJ1~ KOJ1~48CTBO U,SHHbiX fiyMar no onepaU,VU-1 COCT8Bit1Jl0 He Me

H88 15% OT ~X o6w,ero KOilW·l8CTB8 .. 

8-TpSTb~X, ocy~eCTBJls:ISTCs:l KOHTpOilb 38 ~CnOilb30B8H~8M cny>Ke6Hoi1 

HHcf:>opMau~~ (~Hor11a ee Ha3bteator eHyrpeHHe~). n~uaM, ena):1etoli.1~M cny

>t<e6Ho~ ~Hcf:>opMau~e~. 3anpell.1aercR ~cnonb3oeaTb ee AI1R 3aKntoYeH~R 
c):1enoK ~ nepe11aearb rperb~M n~uaM. K cny>t<e6Ho~ ~HcpopMau~~ <Pege

panbHbt~ 38KOH <<0 pbtHK8 USHHbiX 6yMar>> (1996) OTHOC~T Ilto6yto ~Hcf:>op
MaU~IO 06 3M~T8HT8 ~ Bbtnyli.18HHbiX HM 6yMarax, KOTOpaR o6ecneY~BaeT 88 

o6nagarento npeHMYLI.1BCTB8HHoe nono>KeHHe no cpaeHeHHto c APYCHM~ yYa

CTH~KaM~ PL.16. K n~uaM, o6na):1atoli.1~M gaHHO~ ~Hcf:>opMau~e~. 3aKOH or

Hocvn: a) 4neHos opraHos ynpasneH~H 3M~TeHra 1-1n~ npo¢ecclt1oHa.nbHoro 

yYaCTHHKa PL.16. CBR3aHHoro c 3M~T8HTOM AOroeopoM; 6) ayg~ropa 3MHTeH

ra; B) cny>Kall1~X rocy):1apCTB8HHbiX opraHOB, KOT0pbt8 ~MSIOT AOCTyn K Ta

KO~ HHcf:>OpM8UHH. 

B-YereeprbtX, perynHpyercR peKnaMHaR ABRTenbHOCTb Ha PL.16. B peK

naMe 3anpell.1a8TCR: a) gaeaTb H8AOCTOB8pHyto HHcf:>OpMaU~to 0 A8RT8IlbHO

CTH 3MHTeHTa ~ ero ueHHbtX 6yMarax; 6) rapaHTHpoeaTb ~nH yKa3btBaTb 

npegnonaraeMbt~ pa3Mep AOxoga no ueHHbtM 6yMaraM ~ nporH03bt pacTa 

HX KypCOBO~ CTOHMOCT~; B) HCnOilb30BaTb p8KI18MY B U8I1RX H8A06pOCOB8C

THOi1 KOHKypeHU,I-11-1 nyTeM YK838HI-1fl Ha H9,QOCT8TKI-1 B ,Q8fiT8JlbHOCT~ npo¢ec

CI-10H8JlbHbiX Y48CTH~KOB PWO. 38H~M810W,I-1XCfl 8H8JlOH14HOi1 ,Q8s:IT8JlbHOC

TbiO, ~n~ 3M~TeHTOB, BbtnycKatoli.1HX aHanorHYHbte ueHHbte 6yMarH; r) 3an

pell.1a8TCR peKnaMa 3MHcc~oHHbtX ueHHbtX 6yMar go AaTbt ~x per~cTpau~"· 

B cnyYae HapyweHHR 3aKOHOAaTenbcTea o ueHHbtX 6yMarax K yyacTH~

KaM PL.16 npHM8HRIOTCR COOTB8TCTBYIOLI.1~8 agMHHHCTpaTHBHbl8 Hil~ yronOB

Hbl8 C8HKU,I-11-1 .. 

liiTaK, Mbl paCCMOTp8I1H OCHOBHbiX yYaCTHHKOB npOU8CCa cpHHaHCOBOfO 

I-1HBeCTI-1posaHI-1fl, css:~aaHHoro c .QBvt>KeHit1eM u,eHHbiX 6yMar .. B OTillt14V18 or 

Hero, p68JlbH08 vtHB6CTvtp088HI-18, K8K OTM848Jl0Cb B rn .. 18, 03H8488T npo

USCC peanbHOfO KanHTanoo6pa30BaH~R, HilH npHpOCTa OCHOBHbiX npo~3BOA
CTB8HHbiX cpoHgos. Ho Me>K,Ay 3T~MH •~gaM~ ~H8ecT~po8aH~R cyll.1ecT8Y8T 

T8CH8s:l CBfl3b, XOTH 1-1HOr,Qa MO>KST nOK838TbCfl, 4TO pbiHOK U,SHHblX 6yMar 

«>KI-1B6T» no CBQI.-1M C06CTB6HHbiM 38KOH8M 1-1 He vtM66T HI-1K8KOrD OTHOW6Hit1fl 

K p88JlbHOMy CSKTOpy 3KOHOM~Kvt .. npV1 BC8i1 C8MOCTOs:IT6JlbHOCTV1 pb1HK8 

USHHbiX 6yMar, 8 KOH8YHOM CYSTS, OH nyTSM MHOfOYHCI18HHbiX onocpegyto

L1.1~X 38eHbe8 CBR3aH C pbtHKOM peailbHbiX 6nar. liiMeHHO 6narogapR pbtHKY 

ueHHbtX 6yMar ocyll.1eCTBnReTcR npe8pali.1SHHe c6epe>t<eHH~ s HHsecT~U~"· 
0 48M rDBOp~IlOCb paHee B CBH3vt C M8Kp03KOHOM~46CKI-1M paseHCTBOM J:::S, 
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PbiHDK u,eHHbiX 6yMa8 

T. e. ycnos~eM paBH08eCHR Ha pbtHKe TOBapOB ~ ycnyr. KoHeYHO, pacwHpe

H"e "n" c>KaT~e pbtHKa ueHHbtX 6yMar nogY~HR8TCR 3aKOHOMepHOCTRM, or

JlV14HbiM OT TSX, KOTOpbl8 ynp8BJlfiiOT ,QII!H8Mit1KOi1 peaJlbHOrG CSKTOpa 3KOHO

M"KH. TaK, 8 C8R3" C <<a3HaTCK~M» cjJHH8HCOBbiM Kp~3HCOM 1997 r., pOCCH~
CK"M KP"3HCOM 1998 r. HaM Yacro np~xogHnOcb cnbtwaTb o <<MbtnbHOM ny-

3b1pe», KOTOpbli1 IlOnHyil, 0 «neperpeTbiX» cfJ1t1H8HC08biX pbiHK8X ~ 06 vtX KOp

peKT~pOBKe. Bee 3TO cnpaaegn~ao. Ho, TeM He MeHee, Yepega cf:>~HaHco-
8btX KP"3HC08, npoKaT~ewaRCR no MHPY a 1997-1998 rr., npogeMOHCTp~po
sana, YTO rny61t1HHbl8 nplt1Yit1Hbl KpOIOTCfl He npOCTO 8 ,Qei1CTBI-1s:IX OrDJlT6JlbiX 

cjJ"H8HCOBbiX cneKynRHTOB, a B AHCnponOpUHRX, CilO>K~BWHXCR 8 UHcmumy

qUOH8flbHOU cmpyKmype 3KOHOMUKU (<<npae~nax ~rpbt», no KOTOpbtM A8~
CTBY8T 6aHKOBCKaR c~cTeMa, ccpepa npoMbtWneHHoro npo~3BOACTBa ~ T. g.). 

Eci11·1 3Tit1 npas~na raKOBbl, YTO noasonflnl-1, Hanplt1Mep, pocc\lli1CKV1M 6aHK8M, 

HHBeCT"UHOHHbtM cf:>OHJ18M " gpyr~M cTpyKTypaM nonyYaTb orpoMHbte np~-
6bti1H Ha pbtHK8 rKO, 3aH~M8TbCR YHCTO cneKynRTHBHOi< A8RT8IlbHOCTbiO Ha 

pbtHK8 KOpnopaT~BHbiX U8HHbiX 6yMar, H8 np~H~MaR yYaCTHR B cf:>HH8HCHpO

B8Hit11-1 p88JlbHOrD CSKTOpa, TO Hlt1K8KOrO Yy,Qa He npOit130i1,QST: 3KOHOM~Y6C

KH~ poeT TaK ~ ocTaHeTCR cppa3o~ npaBHTenbCTBSHHbtX 3aReneH~~. A npH-

4vtHbl YBil6Y8H~s:l cneKyilfiH1BHbiMit1 C,Q8JlK8Mit1 H806XO,Qit1MO ~CK8Tb B H8CO

B6pW6HCT86 H8JlOrDBOi1 Clt1CT8Mbl, 38KOHO,Q8T8JlbCTB8 0 6aHKpOTCTB8 npe,Q

npvts:1Tit1i1, 38M6JlbHbiX OTHOW8HI-1fiX 1-1 np041t1X lt1HCT~TYU,It10H8JlbHblX p8MK8X, 

KOT0pbt8 OTTailK~BatoT ~HB8CTOp0B OT cp~HaHCHp088HHR npOMbiWI18HHOCTH, 

C6JlbCKOrO X03fli1CTB8 ~ ,Qpyr~X 0Tpacnei1 X03fli1CTB8 .. MO}\(HQ CK838Tb, YTO 

KaKOS peanbHbl~ CeKTOp, TaKOB ~ pbtHOK UeHHbiX 6yMar, nogpa3yMeBaR nog 

3TvtM a¢>¢eKTit1BHOCTb 1-1 «U,It1Bit1Il~30B8HHOCTb)) ¢YHKU,~OH!t1p088HI-1s:l TOrD lt1 

gpyroro. nepecppa3~pyR ~388CTHoe ~3peYeH~8 <<Ka>K,Abl~ Hap0/1 ~MeeT TO 

npaBHTei1bCT80, KOTOpOrO 3aCI1Y>KH8aen>, MO>KHO CKa3aTb, YTO Ka>K,AaR CTpa

H8 L-1M66T TOT pbiHOK U,SHHbiX 6yMar, KOTOporo 38CJlY}\(\11888T ee p88JlbHbli1 

CSKTOp 3KOHOMI.-1KI.-1 .. 

0CHOBHbl8 nOH>ITH>I: 

PbiHOK I...ISHHbiX 6yMar 

P!='IHOK Kamnana 

nepBW-IHbli1 PbiHOK 

Brop\114Hbti1 pbiHOK 

Cnorosbli1 1o1 cpoLJHblill pblHOK 

SHp>t<a 

BHe6"P>Kesoi< pbtHOK 

3MHCCL-1fl 

security market 

capital market 

primary security market 

secondary security market 

spot and futures market 

stock exchange 

over the counter market 

issue 
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iiiHBeCTOp 

nV1cn1Hr 

0TKpbiTafl nOAnV1CKa 

3aKpbiT8fl noAm1CK8 

Kanlt1ram-138L\V1fl 

AKL\ltlfl 

):1HBHAeHA 

06nHra~"" 

¢>OHAOBbl~ V1HAeKC 

58HKOBCKV1C1 CepTV1QlV1K8T 

Pe"TV1Hr 

¢bl046pCHbl~ KOHTp8KT 

Onl.\VlOH 

CneKynfiHT 

Ap6Hrpamep, ap6HrpamHposaHHe 

XeA~ep, xeAmV1poeaHlt1e 

TeXHlt1YeCKV1~ aHanV13 

¢>YHA8MeHTaflbHbl~ 8Ha11V13 

rV1nOTe38 3QlQleKTV1BHOro pbiHKa 

rV1nOT63a cnyYaC1HOro 6ny>t<p,8HV1fl 

npesanHpytol!1He npeAn04TeHHR 

TeopV1fl peQlneKCV1BHOCTV1 

investor 

listing 

public placement 

private placement 

capitalization 

share 

dividend 

bond 

stock index 

bank certificate 

rating 

futures contract 

option 

speculator 

arbitrageur, arbitrage 

hedger, hedging 
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technical analysis 

fundamental analysis 

efficiency market hypothesis 

random walk hypothesis 

prevailing preferences 

theory of reflexivity 

L 

Hanoeoeo-6roCJ:;KemHaR cucmeMa u Hanoeoeo-6100JKemHaR nonumuKa 

rnasa 22. HAilOrOBO-EiiO,Il.}KETHAfl Clo1CTEMA 
lo1 HAilOrOBO-EiiO,Il>KETHAfl nOillo1Tio1KA 

«06naaamb HanoaoM u npu 
smoM non~::.3oeam~::.cR mo6oebl0 
He 0aHO HUKOMy». 

Enu3aeema I 

((YBbl, HO ynyt.~wumb 6100-
>Kem HBflb3R, He UCn84KBB MBH-

JKem». 
11. /y6epMaH 

§ 1. rocyAapcTBeHHbtiil 6tOA>KeT 11 ero 
ctpyKTypa. EitOA>KeTbt L!eHTpallbHbtX 
11 MeCTHbiX OpraHOB Bll8CTI1 

Ba>t<Hei:1Wio1M V1HCrpyMeHTOM M8Kpo3KOHOMVIYecKoro perynV1-

poeaHHR, HapRAY C KpeAHTHO-AeHemHOH, RBnReTCR " HanorOB0-6toAmeTHaR 
ponHTHKa rocyAapcrsa' 

Hanoroao-610AlK8THaR nonHTHKa - 3TO B03AeiicraHe rocyAapcTBa 
i;(a ypoaeHb Aenoaoii aKTHBHOCTH no-
cPBACTBOM H3M8H8HHR fOCYA8pCTB8H· 
HbiX paCXOAOB H Hanoroo6nOlK8HHR. 
hl~norOB0-610A}\(8TH8fl n011VITV1K8 BJlV1s:!8T 

Hil yposeHb Ha~"oHanbHoro AOXOAa "· 
cnBAoearenbHO, Ha yposeHb o6beMa npo
H3BOACTBa " 3aHRTOCTH, a TaKme Ha ypo
B8Hb ~eH; aHa HanpasneHa npor"s Heme
narenbHbiX V13M8H8HI-1(i; 3KOHOMW·I8CKOC1 

~OHbiOHKTypbl, CBR3aHHbiX KaK C 6eapa6o
T~l!8M, raK " c ""¢nR~Hei1. 
, B rn. 20 "3y4anocb sn"RHHe KpeA"T
~~'"'A8H8>KHoi:1 nOilVITVIKVI H8 CT86VIJ111138LJ,V110 

~KOHOMHKH. npHM84aTenbHO, 4TO nocne 
~I>IXOAa s ceer pa6or Am. M. KeiiHca s 
npOMbiWfl8HHO pa3BHTbiX CTpaHaX npH-
0p~T8T OTAaeancR He KpeA"THO-AeHem
~o" (MOHerapHo.,), a "MeHHO Hanoroso-

IO,!IJKeTHO" non"THKe. B ycnoeHRX rny6o
Ko~ Aenpecc""· no Kei1Hcy, MOHerapHaR 
nonHTHKa MomeT OKa3aTbCR H83<jJ<jJeKT"B· 

1 AHrnlt1~CKlt1~ repMlt1H fiscal 
policy nepeBOAlt1TC~ Ha pyccKl!l~ fl3biK 
no-pa3HOMy . B OAH1t1X cnyya~x- K8K 
cpucKanbHBR nonlt1Tlt1Ka, B APYrlt1X- KBK 
Hanoaoeo-6J00»<emHaR nonlt1Tlt1Ka. 
CM.: MaHKbfO r. MaKpoaKoHoMlt1Ka. 
M.,1994; ranbneplt1H B. M., rpe6eH
Hlt1KOB n. VI. lt1 AP· MaKp03KOHOMlt1Ka. 
C.-n6.,1997; CaMy311bCOH n., HopA
xayc B. 3KOHOMlt1Ka. 15-e lt13ABHlt1e. 
M., 1997; Cnosapb coapeMeHHO~ 
3KOHOMlt1YecKo~ reopl!llt1 MaKMlt1Ilila
Ha. M., 1997. B Hacros:~w,eM lt13ABHlt1lt1 
Mbl 6yAeM lt1CnOJlb30B3Tb TepMlt1H H8· 
noeoso-6100JKemHaR nonumuKa KaK 
6onee TOI.!Hbl~ no CMblCny. Bcrpel.la
tOW,ltl~cs:~ a APYrltlx rnaaax Hawero 
y1.1e6H1t1Ka repMlt1H cpucKanbHBR no
numuKa He Hecer B ce6e H~t~KaKoro 
lt1HOro CMbiCJla, lt1, eCillt1 3TO He orO
B8plt1B8STC~ OC060, lt1CnOJlb3Y9TC~ 8 
K8YSCTBe Clt1HOHI!IM8 Bb1pa>KeHlt1~ Ha
fl08060·6JOfJ>KemHaR nonumuKa. 
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HOi'i (no Kpai'iHei'i Mepe, T80p8T"Y8CK"). noYeMy "M8HHO- 06 3TOM nDAp06-
H88 6yA8T CK838HO 8 np"nQ)l{8H"" 2 K H8CTO~U18i'i rna8e. 8bi88CT" 3KOHO
Mlt1KY 1113 COCTOHHII1s:l ,QenpeCClt1111, cornaCHO K8~HCII18HCKOMY nO,QXO,Qy, B 3Ha~ 
Ylt1T8JlbHO~ Mepe MOryr 8BTOHOMHbl8 lt1HB8CTII1l...llt1111, OCYW.8CTBJls:I8Mbl8 38 CYST 

rocyAapcT8a. BoT noYeMy Hanoro80-6KJA)l{8THa~ non"mKa AD 1950-x rr. -
HaYana 1960-x rr. cm~na Ha nep80M MecTe 8 P~AY APYr"x "HCTPYM8HT08 
rocy,QapcrseHHoro peryn111posaHlt1H. Jllt1Wb no3>Ke, Kor,Qa cna,Qbl cran111 MeHee 

rny6oK"M", a "H<jln~l.\"~- ycTO"Y"8oi'i "xpoH"YecKo.,, KpeA"THO-AeHe)l{HaR 
nOillt1Tlt1K8 BbiWJ18 H8 888HCL.18HY M8Kp03KOHOMlt1Y8CKOrD perym,p088HV1H. 

111T8K, 8Cfllt1 Mbl XOTII1M BbiHCHlt1Tb CYTb H8IlOrDB0-610,Q>K8THO~ nOJllt1TV1KY1, 

HY)l{HO paccMoTpeTb, YTO npeACTa8n~eT co6oi'i rocyAapcreeHHbli< 610A)l{eT. 
Era MO)l{HQ onpeAen"Tb KaK <jlltH3HCOBbiH C'I9T, B KOTOpOM npeACTaene. 
Ha CYMM3 AOXOAOB It paCXOAOB rocyAapcrea Ja onpeAeneHHbiH neplt
OA (06bi'IHO 33 rOA). rocyAapCT88HHbli< 6KJA)l{8T MO)l{HQ paCCM8Tp"88Tb Ha 
CT8,Qlt1111 ero OKOHY8T8JlbHOrD YTB8p>K.Q8HII\fl 38KOHO,Q8T8IlbHO~ BJ18CTbiO K8K 

cyMMY O!KUiJaeMbiX Hanor08biX nocrynneH"i'i " npeiJnonaeaeMbiX rocyAap
CT8eHHbiX pacXOA08. Oco6bii'i "HTepec npeACTa8n~eT co6oi'i aHan"J ucnon
HeHUH rocyAapCT88HHOrO 6KJA)K8T8, 8 KOTOpOM MO)l{8T Harn~AHO npo~B"Tb
C~ pacxo~eH"e Me~y HaMepeH"~M" npas"TenbcTsa " <jlaKT"YecK"M" no
TOKaM" paCXOA08 " AOXOAOB. 

noM"MO <jleAepanbHOro rocyAapCTB8HHOrD 6KJA)K8Ta, B P~A8 CTpaH cy
U18CTByKJT " BHe610AJK9THble <jlOHAbl colj"anbHoi'i c<jlepbl. TaK, B Pocc""
cKoi'i <I>8A8P8l1"" K H"M OTHOC~TC~: neHC"OHHbli'i <jlOHA, <I>OHA COL\"8nbHOrO 
crpaxosaH"~· <l>eAepanbHbli'i <jlOHA JaH~Tocm HaceneH""· <l>eAepanbHblli 
<jlOHA o6~38T8nbHOrD M8A"l1"HCKOrD CTpaXOBaH"R 

B cTpaHax c ¢eAepar"BHbiM rocyAapcTBeHHbiM ycTpoi'icTBOM, TaK"x, KaK 
CWA, Pace"~· repMaH"" " AP-. np"H~TO pa3n"YaTb ¢eAepanbHbli'i 6KJA)K8T 
" 6KJA)K8Tbl WTaTOB (pecny6n"K), a TaK)l{8 M8CTHbl8 6KJA)K8Tbl (Hanp"Mep, 
ropOACK"e, MYH"L1"nanbHble " T. n.). PaJAeneH"e nonHOMOY"i'i B o6nacT" 
Hanoroo6no)l{eH"~ " pacxoAOB Me~y 6KJA)KeTaM" pa3Horo ypo8HR Ha3biBa
eTCH Hanoroeo-610AlK9THbiM <jleAepanltJMOM. 

B pocc""cKOi'i cTaT"CT"Ke np"HHTO paccMaTp"saTb rocyAapcTBeHHble 
QJ1t1H8HCbl C lt1CnOilb3088Hlt18M CJ18,QYIOW.8~ T8pMlt1HOilOrlt1111: 

• KOHConuiJupoB8HHbiD 6/00!Kem - 6KJA)K8T, CKn8Ab1BaKJU1"i<c~ "3 cj:JeAB
panbHOrO, per"OHanbHOrD " MBCTHbiX 6KJA)K8TOB; 

• pacwupeHHbiD 6JOiJJKem (6KJA)l{8T «pacw"peHHoro npas"TenbcTBa>>) -
<jleAepanbHbli'i 6KJA)K8T B COBOKynHOCT" C BH86KJA)K8THbiM" <jlOHAaM". 

Yepe3 rocyAapcTBBHHbli'i 6KJA)K8T nepepacnpeAen~eTc~ JHaY"TenbHaR 
Y8CTb sen npOMbiWneHHO pa3B"TbiX CTpaH - OT 35 AD 55%. 8 Pocw" B 
2001 r. AOn~ BBn, nepepacnpeAen~eMoro YepeJ ¢eAepanbHbli'i 6KJA)l{eT, 
COCT88Jl.AJ18 OKOJlO 17%, a Y8p83 KOHCOJllt1,Qlt1p088HHbl\11 6to,Q>K8T - OKOJ10 

30%. np"MeYaTenbHO, YTO A8HHbl8 0 rOCYA8PCTB8HHbiX paCXOA8X, a TaK)l{B 
H8Il0rDBbiX lt13bfiTV1fiX MOryT MHOrD8 CK838Tb 0 CT8n8HII\ BM8W8T8JlbCTB8 ro

cyAapCTB8 B 3KOHOM"Ky. Ho OAH03H8YHO" Jas"c"MOCT" Me~y ADnei'i rocyAap
CTBeHHbiX ADXOAOB "n" pacxoAOB (s npoljeHTHOM OTHoweH"" K BBn) " 3cj:Jcj:leK
T"8HOCTbKJ 3KOHOM"YecKOro paJs"m~ cTpaHbl He CYU1BCTByeT. TaK, Hanp"M8P· 
s CCCP yposeHb rocyAapcTBBHHoi'i Harpy3K" Ha 3KOHOM"KY 6bln oyeHb Bblco-
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K"M " cocTasn~n np"6n"3"TenbHO TY )1{8 sen"Y"HY, 'ITO " B CTpaHax c pa3-
""roi'l pbiHOYHai'i 3KOHoM"Koi'i- csblwe 50% BBn. 0AHaKo yposeHb AOXOAa 
Ha AYWY HaceneH"" " caMo «KaYeCT80 )K"JH"» rpa~aH Kan"Tan"cT"Yec
Kit1X II\ COL.IV18Jllt1CTlt1Y8CKlt1X CTp8H p83J1V1Y8Jllt1Cb H8 B nOJlb3Y nOCJ18,QHit1X. 

PaccMOTP"M, YTO npeACTasn~eT co6oi'i cTpyKTypa AOXOAHDi'i " pacxoA
HOi'i craTei'i ¢eAepanbHOro 6KJA)K8Ta Ha np"Mepe Pocc""· 

Ta6mn-1a 22.1 

Cl>eAepanbHbli< 610AJK9T PoccHi<CKoi< Cl>eA9P31.\1-HI 
(B npOI.\9HT3X K BBn, no K3CCOBOMy IICnOnH9HII101) B 2003 r. 

,QOXOAbl 
Haner Ha np1.16blllb 1,3 
no,QOXO,QHbiW H8I10r 0,0 

'E.QHHbllil COL...II-18IlbHbllil Haner (ECH) 2,7 
KoceeHHble Hanan, 8,5 
HAC 6,6 
AKL\"3bl 1,9 
Haner Ha BHSWHIOIO TOprOBJliO 13,7 
V1 BH8WHe3KOHOMIII48CK!.1e onep8l...l1-11-1 3,4 
npo41!18 H8I10rlt1, C60pb! lt1 n118T8>KV1 2,0 

~roro Hanoroe 1-1 nnare>KeW2 18,0 
HeHanoroeble .QOXO.Qbl 1,3 

BCEro AOXOAOB 19,4 

PACXOAbl 

rocy,QapCT88HH08 ynp88118HVI8 0,5 
HawHoHallbHafl o6opoHa 2, 7 
Me>K.QyHapo,QHafl .aes:~renbHOCTb 0,2 
Cy.Qe6Hafl enacTb 0,2 
MpaeooxpaHHTBilbHafl .aes:~rellbHOCTb 1-1 o6ecne4eHHe 6e3onacHOCTH 1,9 
<JlyH,Q8MBHT8JlbHb!8 HCCJ18,QOB8HHfl 0,3 
Ycnyr1-1 Hapo.QHOMY xo3s:~lilcrey 1,1 
CowHallbHb!e ycnym 2,3 
06cny>KHBaHHe roc.Qonra 1,7 
npo4!.18 paCXO,Qbl 6,9 

BCErO PACXOAOB 17,7 

nPO<I>~L\~T(+)/AE<I>~L\VIT(-) 1,7 
BHewHee ct:mHaHcHpoeaHHe -2,2 
BHyrpeHHee Q:lV1HaHcV1poaaHV1e 0,5 

0611\€8 Q:li-1H8HC!t1p088HHB -1,7 

VlcroyHHK: www jet ru (VIHcnnyr 

3KOHOMHKH nepeXO,QHOro nepHO.Qa) 
1 Kaccoeoe VICnonHeHIIIe 610,Q>Kera pas~ 

HO cyMMe U3pacxoaoeaHHbtX pacnops:~,QVITe~ 
Jls:IMV1 610.Q>KeTHbiX cpe,qcre (r. e. 6ea y4era 
Cp€,QCTB, OCT8BWVIXCfl H8 IIIX C48T8X). 

2 ECH BKJ1104€H 8 H8J10f0Bbl8 ,QOXO,Qbl. 
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Crarblil 6ID,Q}I{8r8, OrHOC5Hl.\lii8Cfl K .QOXO.QHO~ 48Crlil, H8 rpe6yiDr Cn8LJ,lt18Ilb
HbiX KOMM8HT8plt188, 38 l!ICKJ1K)48Hlii8M rpactJbi «H8H8Il0rDBbl8 .QOXO.Qbl>>. no,Q Hlt1ML1 

no,Qpa3yMesaiDrcfl .QOXO.Qbl or npo.Q8}1{lt1 npliiHB.Qfl8}1{8W,ero rocy.Qapcrsy liiMYW,e
crsa, .QOXO,Qbl Or rocy.QapcrseHHO~ C06CrBSHHOCTVI lilfllil OT ,QSflrSilbHOCrlil, 8 raK
)1{8 .QOXO.Qbl or BH8WH83KOHOMVI48CKO~ .QeflrenbHocrltl. Pacxo.QHBfl yacrb 6ID.Q}f{e

ra rBK)I{8 88CbM8 049BIIl,QH8. npoctJliiLJ,IIlT lilfllil A9¢lt1LJ,lilr rocy,QapCTBSHHOro 610,Q}f(8-
T8 paCC4ltlrbiB89TCfl K8K pa3Hlt1U,8 MS)I{.QY rpa¢o~ «Bcero .QOXO.QOB» Iii rpacf:lolii 
«Bcero pacxo.QOB». B cny4ae npesbiWSHltlfl pacxo.Qos HBA .QOXO.QBMVI pe4b wna 

6bl o ,QectJVIu,me rocy,QapcrseHHoro 6ID,Q}I{era, 4ro 111 6blflo xapaKrepHbiM ,Qflfl ¢eAe
panbHOro 6ID,Q}I{era Poccltllil ,Qo 2000 r. 

B CTpaHax C cjJeAeparH8HbiM ycTpOficT80M AOXOAbl H paCXOAbl MSCTHbiX 
opraH08 8naCTH HMSIOT H8CKOnbKO ~HYIO CTpyKTypy. B H~X OTCyTCT8YIOT pac
XOAbl Ha H8ljHOHanbHYIO 06opoHy, nOAA8P)I{KY HCCn8A08aH~~ KOCMOCa H AP. 
Ho 8 HHX OTHOCHTSnbHO 6ynbWYIO AOniO 3aHHM810T paCXOAbl Ha o6pa3o8a
HIIl8, M8,QIIILV1HCK08 o6cny}!{lll88HIIl8; M8CTHbl8 pecny6m.1K8HCKIII8 HanOrlll TBK

)1{8 omHYaiOTC~ aT cjJeAepanbHbiX (eM. Aanee Ta6n. 22.3 8 § 2). 
B 3aKniOY8HH8 AaHHOro naparpacjJa 8a)I{HQ OTMSTHTb, YTO 6100>Kem -

3mO ecezQa KOMnpOMUCC MB>K,Qy pa3nlr1YHbiMir1 COL..\IIlBnbHbiMI-1 rpynnBMI-1, KOTO

pbl8 npe,QcTasneHbl B 38KOHO.QaTenbHOM opraHe lll36paHHbtMVI nom-nVIKBMIIl. 

BeAb YT88p~8HH8 KOHKp8THbiX tj~cpp 610A)I{8Ta - 3TO H8 a6CTpaKTHbl8 MaTe
MaTHY8CKH8 ynpa)I{H8HHR 3a yTBep~eHHbiMH napaMeTpaMH paCXOA08 CTO~T 
TaK~e «610A)I{eTononyYaTenH», KaK pa6orHHKH 3Apa8ooxpaHeH~~. o6pa3o8a
HH~. perHOHbl, paCCYHTbl8aiOwHe Ha AOTaljHH, 808HHOCny)l(alJ1H9 H T. A. np" H8-
!.13M8HHbiX 06b8M8X p8CXO,QOB ysen!.1Y8Ha.18 610,Q}!{8THbiX BblnnBT O,QHI-1M rpyn

naM HaceneH!.1s:l MO}!{eT ocy~ecTsmnbcH nlt1Wb Ja cYeT ype3aHHs:=i .Qpyra.1x cra

Te~ pacxoA08. KaK HaM y)l{e "388CTHO "3 TeopHH o6weCT88HHoro 8bl6opa, 
YT8ep~eHHe napnaMeHTOM o6beMa " CTPYKTYPbl pacxoA08 " AOXOA08 Ha
XO.Q!.1TCH nO,Q MO~HbiM ,Q8BnSH!.18M pa3n!.1YHbiX no66!.1CTCKI-1X rpynn, YTO H8-

P8AKO cTaHo8"Tc~ np"Y"Ho~ np"H~TH~ HeacjJcjJeKT"8HbiX c o6wecT88HHof1 
TOYK" 3p8HH~ peweH-~ (CM. rn. 17, § 2, 3). 

§ 2. Hanor11 11 11x BI'IAbl. 

np11H~I'Inbl H3Il0f006IlOmeHI'IR 

0CHOBHbiM !.1CT04Ha.1KOM nocTynnSH!.1H B ,QOXO.QHYIO 48CTb 

610A)I{9Ta ~8n~IOTC~ HanorH. B 2001 r. Ha Hanoro8ble AOXOAbl np~XOA~nocb 
np"6nH3~TenbHO 86% AOXOA08 <l>eAepanbHOrO 610A)I{8Ta P<!>. 

Ha.nont - 3TO o65=13aTsnbHble nnaTe}!{l-1, B3V1MaSMbiS rocy.QapCTBOM c 

IOP"AHYecK"X " cjJ"3"YeCKHX n~L1- 06~3aHHOCTb rpa~aH nnaT~Tb 3aKOHHO 
ycraHo8neHHble Hanor" 3aKpenneHa 8 cT. 57 KoHCT~TYL1"~ P<l>. 

8 COorserCTBlillil C HOBbiM HanorOBbiM KO,QSKCOM P¢ (cr. 8) nO,Q HanorOM nOHVI
MBSrCfl 06fi38T8JlbHbl~, liiH,QliiBlll.QYBJlbHO 683B03M83,QHbl" nfl8T8}1{, B3liiM88Mbl~ C 

opraHlt138lJ,Itl~ lil cf:>1t13lii48CKHX flltlll, 8 ctJOpMe OT4Y)KA8Hlt1fl npliiHB,IJ,Jl8}1{8W,lt1X 111M HB npase 
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co6CTB8HHOCT\11, X03fi~CTB8HHOrO 88,Q8Hlt1fl ltlflltl onepBTlt!BHOro ynp88Jl8Hlilfl ,Q8H8)!{HbiX 

cpe,QCTB, s lJ,8flfiX cPliiHaHcosoro o6ecn84eHlilfl ,Q8fiT8IlbHOCTlil rocy,Qapcrsa. Or Hanora 

cn8,aY8T Orfli-1'-IBrb C60p, npe,QCrBBJlfiK)W,lil~ C060~ 06fl38renbHbl~ B3HOC, ynnara KOTO

poro s:~s.nflercfl O,QHltl~ 1113 ~CflOBlil~ cosepweHi-151 s lt!Hrepecax nnareflbW,J.1KOB IDplti,Qlt1-

4ecK~ 3H84liiMbiX A8lt1CrBlillt1 rocy,QapcrseHHbiMlil opraHBMlil, BKfliD48fl npeAOCrBBileHitl8 

onpe.QeneHHbiX npas 11111~ Bb1Aa4y pa3peweHlil~ (m-1lJ,SH3lil~). 

0CHOBHbiMV1 K8TSrDplr1HMV1 B H8110rOBOM 38KOHO,Q8T8nbCTB8 HBnHIOTCs::l 

noH~TH~ o6beKTa Hanoroo6no>KeHI1JI " Hanoroeoi1 craBKI1. 06beKTOM 
Ha.noroo6na>KeH~R H83biB8STC5=1 VIMYL1J,8CTBO, H8 CTOV1MOCTb KOTOpOrO H8-

YI1CnReTC~ Hanor. Hanp"Mep, np" 83~MaH~~ Hanora Ha np"6blnb 3aKOH 
ycraHa8n"eaeT, KaK~e 8~Abl 3aTpaT H 8 KaKoM pa3Mepe Moryr 6b1Tb oT
HeceHbl cjJHpMO~ Ha ce6eCTO"MOCTb npOAYKL1""· T8M caMbiM onpeAen~~. 
KaKaR YaCTb 8biPYYK" cY~TaeTc~ np"6blnbl0 ~ o6naraeTc~ HanoroM. Ha
noroeaJI craeKa npeACTa8n~eT co6of1 pa3Mep Hanora Ha 9A~H"l1Y o6no
)1{9H~~-

no cnoco6y "3b~T~~ HanorH noApa3Aen~IOTC~ Ha np~Mble " KoceeH
Hble. npfiMble Hanor~ B3V1M810TCH C HSnOCpS,QCTB8HHOrD Bna,QSnbl.IB 

o6bSKTa Hanoroo6nmKeHVIH. Cpe,qvt 3TOro BV1.Qa Hanoros Halt16onee V13BecTeH 

nO,QOXO,QHbla/1 Han or, XOTfl C TOYKV1 3p6HV1H V1CTOpV1V1 Hanoroo6n0}!{6Hir15=1 OH 8~8 

AOCTaTOYHO ManoA (8nepable OH 6bln 88eAeH 8 AHrn"" 8 1799 r., a 8 CWA 
np~M9H~8TC~ n"Wb C 1913 r. ). np-MepaM" np~MbiX HanOroB MOryr T8K)I{8 
cny>KV1Tb Hanor Ha np!.16blnb, Hanor Ha Hacne.QCTBO 1.-1 ,qapsHV1fl, Hanor Ha 

~MYlJ19CT80. 

KOCBeHHbl8 H8J10rlil, B OTnV1YIII8 OT nps::!MbiX, yn118YV1B810TCH KOH6YHbiM 

noTpe6"TeneM o6naraeMoro HanoroM T08apa, a npoAaBLjbl HrpaiOT ponb 
areHTOB no nspSBO.QY nonyYeHHbiX IIIMI-1 B CYST yn118Tbl Hanora CpS,QCTB ro

cy,QapCTBy. HsKoTopbiS Vl3 HI-1X .QB}!{S yKa3biB810TCH oT,qenbHOVI cTpoKoa/1 B 

C48T8 38 TOBap 1.1n111 H8 era l.\8HHVIK8. K T8KV1M HanoraM OTHOCf!TCH Hanor HB 

A06aaneHHYIO CTO"MOCTb (HAC), Hanor C npoAa)l{, aKLj"3bl (aHanor Hanora 
C npO,Q8}!{, ,QOnOnHVITSnbHO H8Y!.1CnHSMbla/1 H8 onpS,QSnSHHb18 BV1,Qbl T088pOB 

- 8nKOronb, T868K, ,QSm-1K8T8Cbl, IOBSnVIpHbiS V13,QSnlr15=1 Ill ,[\p., KOTOpbla/1 VIHOr

A8 Ha3biB810T «HanoroM Ha spe.QHble npiiiBbiYKI-1» HnVI pocKOWb}, TBMO}!{SH

Hble nOWI1!.1Hbl. 

KocseHHble HanorVI f!BnHIOTCH sscoMolil YaCTbiO HanoroBbiX nnaTS}!{Sa/1 B 

¢eAepanbHbl~ 610A)I{8T P<l>. TaK, B 610A)I{eTe P<l> 3a 2001 r. AOnR AOXOA08 
rocy,QapCTB8, nonyYeHHbiX 38 CYST KOCB8HHbiX HanoroB, COCT8BJ1Hn8 OKano 

60% OT scsx HanoroBbiX nocrynnsHHiil. 

no XapaKTepy HaYHCneH"JI Ha 06b9KT o6nO)I{9H"~ Hanor~ "· COOT88T
CTB6HHO, H8nOroBbl8 Clt1CT8Mbl no,[\p83,QSnf!IOTCH H8 nporpeCC~BHble, per

P8CCI18Hb18 " nponOPL1110HanbHble. 
np111 nporp8CCI1BHOM Hanoroo6nO}!{SHI1VI CT8BKI1 Hanora YBSm-1YL!18810TCH no 

Mepe pacTa o6beKTa Hanora. Apyr"M" cno8aMH, 8naAenelj 6onbwero 
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/jOX0/18 nnaT"T He TOnbKO 6ynbWYKl CyMMY B a6contOTHOM Bblpa>KeH""· HO 
VI 8 OTHOCVITSnbHOM no Cp88H8H\IIIO C 8Il8,Q8Ilbl.J,8M M8HbW8rD ,QOXO,Q8. 

Ha"6onee xapaKTepHbiM np"MepoM nporpecc"BHoro Hanora HBnHeTcH 
nO/jOXO/jHbU1 Haner C cp"3"YeCK"X n"l1· 

V13 np"Be/jeHHOH H">Ke Ta6n"l1bl 22.2 MO>KHO YHCH"Tb np"Hl1"n /jeH
CTB\IIfl nporp8CC\IIBHOil1 WK8nbl nO,QOXO,QHOrD Hanora, ,Q8~CTBOB8BW8rD B Poe~ 
C"" /10 1 HHBapH 2001 r. 

Ta6ru.14a 22.2 

npe,QellbHble H3110rOBble CT3BKIII Ha ,QOXO,Qbl <fn13111'·teCKVIX 111114 B 2000 r. 

Pa3Mep 06IlaraeMorO COBOKynHOrQ ,QOXO,Q8, npe,Q€IlbHbl€ H8J10roBbl€ CT8BKI.1 

nony4eHHOro a KaneH,QapHoM ro,Qy 1.1 cyMMa Hanora 

Ao 50 000 py5. 12% 

0T 50 001 py6. /10 150 000 py6. 6000 py6. + 20% c cyMMbl, 
npeBbiWatOL11eH 50 000 

0T 150 001 py6. " CBbiWe 26 000 py6. + 30% C CyMMbl, 
npeBbiW8Klli18H 150 000 

C 1 HHBapH 2001 r. B POCC"HCKOH <lle~jepal.j"" 888/jeHa «nnOCK8H>> 
WK8Il8 H8Il0rD06JlO>K8HVIfl ,QOXO,QOB qJVI3VIY8CKV1X nVILJ,, VIIllll nponopLJ,VIOH8Jlb~ 
H8fl CVICT8M8 H8IlOrDD6Jl0}1{8HVIR 8 COOTB8TCTBVIVI CO CT. 224 Hanorosoro 

Ko!1eKca P<ll, «HanoroeaH CTaBKa ycTaHaen"eaeTcH e pa3Mepe 13 npol.jeH
ros, ecnVI VIHoe He npe,qycMorpeHo Hacroflw,e~ crarbe~». 

,Qnfl nporpecCVIBHbiX Hanoros 6onbwoe 3H848HVIe npe,qcrasn.AIOT noHf!

TVIfl CpeAHeH VI npeAeflbHOH Ha.noroaoli CT3BKH. Cpe,qHeil1 CT8BKO~ Hano

ra H83bi888TCfl OTHOW8HV18 CYMMbl H8Il0f8 K B8IlVIYVIH8 06Jl8f88MOrD VIM ,QO

XO,Q8. npe,Q8IlbH8fl H8Il0f088fl CT8BK8 - 3TO CT8BK8 06JlO}f{8HVIfl H8IlOfDM ,[10-

nOilHVIT8IlbHOa:1 e,QVIHVILJ,bl ,qoxo,Qa. B coorsercrsV!VI c npe,QcrasneHHDil1 BbiWS 

WK8IlDil1 nO,QOXO,QHOfO H8Il0f8 np8,Q8IlbH8fl CT8BK8 H8Il0f8 MQ}f{8T npVIHVIM8Tb 

cTporo 3 3HaYeH"H. CpeljHK>Kl >Ke cTaBKY nerKo BbiY"cn"Tb 11nH nt06oro 
ypOBHH /10X0/1a. Hanp"Mep, np" COBOKynHOM /jOXO/je 75 000 py6. npeljenb
HaH CTaBKa 6yljeT pasHa 20%, a Cp81jHHH BbiY"CnHeTCH no cpopMyne: 

CpeljHHH HanoroeaH CTaBKa = Banosoii ynnaY"Ba8MbiH Haner I Bano
BOH (COBOKynHbiH) nonyYeHHbiH /jOX0/1, T.e. B HaweM np"Mepe (B npol.jeHT
HOM Bblpa>KeH""): 
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PerpeCCVIBHbtL1 H3110r - 3TO H8Il0f, KOTOpbli/1 8 ,Q8H8}!{HOM Bb1p8}!{8HVIVI 

paBSH ,Qilfl BC8X nil8T8IlbW,VIKOB, T. e. COCT8Bilfl8T 6ynbWYIO Y8CTb HVI3K0f0 

,QOX0,[\8 VI M8HbWYIO Y8CTb BbiCOKOro ,QOXO,Q8. 3TO, K8K npaBVIIlO, KOCB8HHbl8 

Hanor": npH noKynKe o6naraeMoro 8Kl.1H3DM Tosapa (Hanp"Mep, YepHoii 
"Kpbl) rocyljapCTBO He MO>KeT YCTaHOBHTb, 8 npOij8Bel.j nonyYHTb C noKyna
rellH C 6onee BbiCOKHM ypOBHeM /jOXO/ja CYMMY no 6onee BbiCOKOH CTaBKe 
H8110ra. 

nponop'"'HOH3IlbHbtJ1 H8.nOr - 3TO H8Il0f, npVI KOTOpDM H8IlOrDB8fl 

CT8BK8 OCT88TCfl H81113M8HHDil1, H838BVICVIMO OT CTOVlMOCTVI 06b8KT8 06Jl0}!{8-

t·U-1fl. K T8KOrD po,qa H8Il0f8M, B Y8CTHOCTVI, OTHOCf!TCfl H8Il0fVI H8 VIMYW,8CTBO 

npe~jnpHHTHH H cp"3HYeCKHX nHl.j. BHe 3aBHCHMOCm OT pa3nHYHOH CTOHMO
CTH HMYLI1eCTBa pa3HbiX npe~jnpHHmii npH HaY"cneH"" 3TDro Hanora B Poc
CHH 1j8HCTBYK>T paBHble CT8BKH Hanora. 

CMcTeMa Ha.noroo6no>KeHIU1 a Pocc~~t~~t, 38KpennReMafl HanorosbiM 

Ko!1eKCOM, npeljcTaBnHeT co6oii TpH ypoBHR cpeljepanbHbiH, perHoHanbHbiH 
H M8CTHbiH. KoHKpeTHble B"l1bl Hanoros " c6opoe B pa36"BKe no ypoBHHM 
npeljCTaBneHbl B Ta6nHl.je 22.3. 

TaKHM o6pa30M, HanorosbiH Ko11eKc P<ll 3aKpennHeT 28 ""110B Hanoros 
1o1 c6opos. Ha cero,qHfiWHVI~ ASHb KOilVIYecrso Hanoros ocraercfl s PoccVIVI 

ljOCTaTOYHO 6onbWHM, YTO cyll1eCTBeHHO ycno>KHHeT nopH/10K HX "c""cne
HHH ~ ynnaTbl. K npHMepy, B CWA ljeiicTsyeT TOnbKO 10 ocHOBHbiX Hanoroe 
H Sll1e 4 BH/18, np"M6HHeMbl8 Ha ypOBHe OT/18nbHbiX WT8TOB. HeCMOTpH Ha 
raKoe pa3Hoo6pa3"e Hanoros, cyll1eCTBeHHYK> /jOntO B /1DX0/1aX 6t0!1>KeTa 
COCT8Bilf!IOT, K8K npaBVIIlO, JlliiWb H8CKOilbKO 1113 HVIX. CrpyKTypa nocrynne

HI1~ H8Il0f0BbiX nil8T8}!{8~ B KOHCOJ1VI,QV1pOB8HHblil1 610,Q)f{8T PDCCVI~CKDVI ¢>e

A,8p8U,L!1VI T8KOB8, LITO IlbBV1H8fl ,QOilfl H8Il0fOBbiX ,QOXO,QOB npVIXO,QVITCfl H8 

HAC. Haner Ha npH6blllb " aKl.1H3bl, T. e. 24,7%, 27,8% " 10,8% cooTBeT
CTBeHHo. no/jOXO/jHbiH Haner C cp"3"YeCK"X nHl.j B P<IJ COCT8B"n B 2000 r. 
n~Wb 12,1% B 06L118H CYMMe HanorDBbiX nocTynneHHH, B TO Bp8MH K8K B 
CWA, 3ana/1HOH Espone " 11PYrHx npOMblwneHHO pa3B"TbiX cTpaHax oH 
COCTaBnHeT 20-30%. 

KaK npasHno, cyll1eCTByeT onpe11eneHHbiH nepeYeHb nbrOT no Ka>K/10MY 
Hanory. 0!1HaKO Cyll1eCTByeT OC06biH nopHijOK KOMnneKCHb/X Hafl0808b/X 

flbaom, ycTaHaBnHsaeMbiX rocyljapcrsoM, KOTOpble MoryT OKa3biBaTb cyll1e
craeHHoe BilVIfiHVIe Ha npou,ecc socnpoV13BO.QCTBa. TaKVIMVI IlbrDT8MVI f!Bns:~

IOTCH YCKOpeHHaR BMOpmU3aljUR H UHBeCmUljUOHHb/U Hafl0808b/U Kpeaum. 

nonHTHKa ycKOpeHHOH aMOpT~3al1"" cnoco6cTByeT COKPali16H"Kl cpOKOB 
8MOpTH3al1"0HHbiX OTYHcneH"H nyTSM ysen"YeHHH pa3Mepos rD/10BDH Hop
Mbl OTYHcneHHH. TaK"M o6pa3oM, coKpall1atOTCH cpoK" oKynaeMocm o6opy
AOBaHVIfl H y npOV13BO,QVIT8Il8VI nDf!BilfiiOTCfl CTV1MYflbl ,Qilfl VIHB8CTVILJ,VIil1 B ne

P6/10Bble rexHonor""· npoB0/1H TaKytO non"T~Ky, rocyljapcTBO T8M caMbiM 
OTK83biB88TCfl OT onpe,QeneHHOfO ,QOXO,Q8 B BVI,Q8 Y8CTV1 H8Il0f8 H8 nplt16b1Ilb 

B nonb3Y YBenHY8H~H CTeneH" KOHKypeHTOCnOC06HOCT" Hal.j~OHanbHOH 3KO-
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Ta6n1t1u,a 22.3 

TpexypOBHeB3fl CIIICTeMa Ha.norOB Ill c6opOB POCCIIIlitCKOill Cl>e,a,epa4111111 

¢>egepanbHhte 

Hanen1 1t1 c6opbt 

1. Haner Ha go6asneHHYlO cro

lr1MOCTb 

2. AKU,J.13bl Ha OTABnbHbiB Bvt.Qbl TO

sapos (ycnyr) 1r1 orgenbHble 

BJ.1.Qbl MvtHepailbHOro Cblpbs:t 

3. Haner Ha nptr16b1Jlb (gexeg) op

raHlr13au,lt114 

4. Hanor Ha goxo.Qbl or Kanmana 

5. nogeXO.QHbtl7\ H8Il0f C cf)J.13lt1Y9C

Klt1X Illtll.J, 

6. 83HeCbl B rocygapCTBBHHbiB ce

U,It18JlbHbl8 BH8610.Q}K8THbl8 <.j>OH

Abl 

7. focygapCTBBHHas:t nownlt1H8 

B. TaMe)I{BHHas:t nown1r1Ha 1r1 raMo
)I{BHHbte C60pbl 

9. Hanor Ha nonbaoeaH~t~e HegpaMlr1 

10. Haner Ha aocnpotr1aeogcree Mlt1-

HepanbHe-Cblpbeeoi1 6aabt 

11. Hanor H8 ,qononHit1T8nbHbtVI .QO

xeg OT .Q06bl'-llt1 yrneaegepe.QOB 

12. C6op aa npaso nonb30B8Hit1H 

06b8KT8MJ.1 }K\1180THero Mltlpa lt1 

Be,QHbiMitl 6~t~onerlt1Y8CKJ.1MJ.1 pe

cypC8MJ.1 

13. necHel7\ Hanor 

14. 8e,QHbtef H8110r 

15. 3Koneflr1'"18CKJ.117\ H8Il0f 

16. ¢>B.Q8p8nbHbl8 nlt1L.J,8H3J.1eHHbl8 

c6opbt 

Pertr1eHanbHbte 

Hanortr1 1r1 c6opbt 

1. Hanor Ha lr1Myw,e-

CTBO Opf8Hit138U,It1VI 

2. Haner H8 HB.QB\II>K\11-

MOCTb 

3. ,QopO)I(HbtVI Hanor 

4. TpaHcnopTHbtVI Ha-

nor 

5. Haner c npo,qa)l( 

6. Hanor Ha vtropHbli1 
6vt3H8C 

7. Perl.1oHanbHbte nlt1-

1.18H3lt10HHbl8 C60pbt 

V1croYHvtK: Hanoroebtii1 Ke,qeKc Pet>, cr. 13-15 
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MeCTHbte 

Hanorvt 1r1 c6opbt 

1. 3eMeJlbHbti'l Hanor 

2. Hanor Ha ~t~MYIJ.Ie-

CTBe ¢J.131t1Y8CKJ.1X 

""~ 
3. Hanor Ha peKnaMy 

4. Han or Ha nonbao-
88Hit19 """ gape-

""e 
5. MecTHbte n~t~l.IBH3111-

eHHb18 C60pbl 

Hanozoeo-6/0a)f(emHaR cucmeMa u Hanozoeo-6/0ChKemHaR nonumuKa 

HOM~K~. Ha~6onee opK~M np~MepoM non~T~K~ TaKara poAa cny)\(~T non~
T~Ka 8AM~H~crpa~~~ Pe.,raHa B CWA, oKa3aswao cywecrseHHoe sn~oH~e 
Ha ysen~YeH~e reMnos pocra 3KOHOM~K~ CWA B 1980-x rr. 

V1HBeCn1U.VIOHHbiL71 HanoroBbiL71 KP8AVIT npeACTasns:~er co6olll orcpoYKY no 

ynnare YaCTVI HanoroBbiX nnare>Keill Ha onpeAeneHHbiL71 cpoK. no pocclllillc

KOMY 38KOHOAaT8IlbCTBY BOCnOJlb30BaTbCH TaKOL71 OTCpOYKOill IIIM8KlT npaBO 

opeAnp~or~"· nposOAOw>1e HIIIOKP ~n~ rexH~YecKoe nepesoopyJI(eH~e 
opo~3BOACTB8. KpeA~T MOJI(eT 6b1Tb npeAocrasneH no Hanory Ha np~6blnb, 
a T8K)i(8 no per~OH811bHbiM ~ M8CTHbiM H8110C8M H8 CpOK OT 0/1HOro rD/18 /10 
~RT~ ner. CyMMa KpeA~Ta orpaH~Y~saerco 30% or cro~MOCT" o6opyAoBa
H~fl VI He MO>K8T np8BbiW8Tb 50% OT CYMMbl H84111CJ18HHOrD K ynnare H8Jl0-

ra. Pa3Mep npo~eHTOB no ~Hsecr~~~OHHOMY HanorosoMy KP811"TY ycraHaB
n~saerc" B np8A8118X OT 112 AO 31

4 
CT8BK~ pe<jl~H8HCHpOB8HHR 1..16 P<ll. 

noAXOAbl K npo6neMe Cnp8B8/111HBOCTH H 3<jl<jleKTHBHOCTH p8COp8/18-
neH~R H811QCOBOCO 6p8M8H~ H8WI1H CBOe 0Tp8)!(8H"8 B npltHLI~08X H8• 
noroo6noJKeHit>l. 

no npltHl.lltny nony~aeMbiX 6nar <jlH3HY8CKHe " IOPHAitY8CKite nH~a 
AOfl>KHbl ynnaYIIIB8Tb Hanor nponOPU.ItiOH8JlbHO T8M BblrDA8M, KOTOpbl8 OHIII 

· ,nonyYHnH or rocyA8PCTB8. H8H6onee X8P8KTepHbiM npltMepoM era np"Me
.. HeHVIfl fiBilH8TCfl H8JlOr Ha 6eH3VIH, ynnaYIIIB88Mblill 8BTOBJ18A8Jlbl...I.8MIII, cpeA

C;, 1!1'88 OT KOToporo HAYT H8 nOAA8PJI(8Hite AOpor B XOpOWBM COCTOOHHH. 0A-
HSK0, WlilpOK08 npiiiM8H8HIII8 ~HOrO npiiiHU.Hna, H8CMOTpfl Ha ero npiiiBJ18Ka

~~·~ ·ieilbHOCTb C TOY Kill 3p6Hio1fl cnpaB8AJ1111BOCTIII pacnpeA8J18Hio1H HanorOBOrO 

1 • ':6peMeHVI, secbMa npo6neMaTIIIYHO. Bo-nepsbiX, H6B03MO>KHO onpeAefliiiTb 
1 

.. •• •• e:reneHb 111CnOJlb3088Hio1H 06l.i...I6CTB8HHbiX 6nar, np01113BOAIIIMbiX rocy,Qap-

1,··WBOM, K8~biM 1-13 3KOHOMIIIY8CKIIIX areHTOB. 0Y8Bio1AHO, l.JTO A8>K6 B H8W6M 

1

1 
,·:,~pHMepe c aBTOAOporaMH or 111x xopowero KaYecrsa nonyYaKn AononHIII-

TeilbHble BblrDAbl He ronbKO BOAVITenlll. Bo-sropbiX, npiiiHU,IIIn nonyLJeHHbiX 

. ·:6n8r HenpHM8H"M B OTHOW8H"It CO~It811bHbiX p8CXOAOB rDCY/18pCTB8 - B 
_/··flpoTHBHOM cnyYae HY>KHO 6blno 6bl nepeKJ18AbiB8Tb 6peMH Bblnnar naco

·, 6~1'i no 6e3p860T"~e H8 C8M"X )1(8 6e3p860THbiX. 
~~. ", npiiiH .... IIIn nnaTe>KeCnOC06HOCTIII npe,QyCM8TpiiiB88T, YTO TH>K8CTb H8Jl0-

,' ,jpeoro 6peMeHH A011JI(H8 38BitC8Tb or pa3Mep8 nonyY8eMoro AOX0/18, nplt
•!t=l.:.fi~M BI18A8Jl8l! 6onee BbiCOKOro AOXOA8 AOJ1>K6H nnaTIIITb H8 TOJlbKO a6co-

f .. :lfi0THO, HO Ill OTHOCV1T8JlbHO 6onee BbiCOKIII8 H8JlOrlll. 8 OCHOB8 3TOrQ npHH

'.~-Hna Jl8>KiiiT 8H8I11113 npeASilbHOill nOJ183HOCTIII Ka>KP,Oill ,QOnOJ1HitiT8IlbHOt1 8Aio1-

'kHl.lbl nonyY8eMoro AOX0/18. TaKa" noAXOA npltBOA"T K BbiBOAY. YTO AOnon
J' ~~ITBnbHbl" py6nb AOX0/18 MeHee o6ecneYeHHoro n"~a npHHOCHT eMy 6ynb
;r 1Uy10 none3HOCTb, YBM AOnonH"renbHbl" py6nb AOX0/18 6onee o6ecneYeH-
rl flora. CJ18,QOB8T8JlbHO, 38A8Ya COCTOIIIT B TOM, YT06bl yCT8HOBI-1Tb T8KOL71 ypo-

1 ~eHb Hanoros, nplt KoropoM p83Hble no sen"Y"He norep" AOX0/18 o6n8A8-
, 11H 6bl P8BHO" none3HOCTbiO 11110 ltX sn8A8nb~es. 0AH8KO, H8 npaKmKe ra-

kaR 38A8Y8 BPOA nH p83pew"Ma. npoT"BH""" 3TOro np"H~"na Bbi/1BitC810T 
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ene!lYKlll1~8 apryMeHTbl. Bo-nepBbiX, B enyYae era ~enonb30BaH~" Hepas
HOMepHo VICK8>K8KJTCfl p83YilbT8Tbl pbiHOYHO~ ,Q8.AT8IlbHOCH1 IlKJ,Qe~; 80-BTO

pbiX, y 06fl8!18Tenei'i BbleOKOro !10X0!18 fl~60 eH~>K8tOTe" eT~MYflbl K BeAe
HHKJ xo3t~~crseHHo~ Aet~renbHOCTVI, IlVI6o nosbiWaKJTCH CTVIMYilbl K COKPbi

TVIKJ ,QOXO,QOB OT H8JlOro06JlO>K8Hit1fl. 1 

PaeeMarp~sa• sonpoebl Hanoroo6no>KeH~•. Mbl HeO!lHOKparHo nO!lYep
K~san~ onpe11en•Klll1YKl ponb Hanoros B cjJopM"posaH"~ !lOXOAOB roey!lap
ersa. B aroM npo•sn•ere• "' eo6erseHHO cjlllcKanbHaR cj>yHKL111R (nonon
HeH"e !10X0!10B K83Hbl). 0AH8KO, nOMIIMO 38!18Y~ o6eeneYeHI1" cjJ"H8He11pO
B8H~R roey11apersa, Haner~ Moryr eyU1eerseHHO sn11•rb KaK Ha erpyKTypy 
H8LI,VIOH8IlbHO~ 3KOHOMVIKVI, T8K VI H8 3KOHOMV1Y8CK08 nOB8,Q8HVI8 IlKJ,Q8~. 3ry 

cjJyHKLI~Kl HanoroB npi1H"TO H83biB8Tb peryn11py10ll.I8H. Kpyr 38!18Y, KOTO
pble pewaer C ee nOMOll.lbKl roeyAapeTBO, MO>KHO onpe11efli1Tb K8K peryn~
pOB8HVI8 K8Y8CTB8HHbiX V1 KOJlW·l8CTB8HHbiX napaMeTpOB BOCnpOV13BOACTBa 

~ cr~Myn~posaH~e poera o6ll.leerseHHoro 6orarersa. Peryni1PYKlll.I8R cjJyH
Kl.J,VIH npOHBilH8TCH B npOBO,QVIMQJ/1 rocy,QapCTBOM H8Il0rDBO~ nOilVITVIKe 

(eM. no11po6Hee ene!lYKllJ1~e naparpacjlbl A8HHo>i rnaBbl). 
nepsoe HanpasneHVI8 HanorosoH nOJlVITVIKVI CB.A38HO c YPOBH8M VI co 

erpyKrypOiii Hanoroso>i Harpy3K" Ha 6~3Hee. CyU1eeTBYKlll1~e roey!laperseH
Hble npV10p1t1T8Tbl Moryr Bblpa>t<aTbCH s raKVIX Mepax Hanorosoro perynlt1po

saHVIH, K8K ycT8HOBil8HVI8 IlbrDTHbiX CT8BOK H8IlOrDB Vllllt1 H8IlOrDBbl8 OCB0-

60>K,q8HVIH ,QilH onp8,Q8Il8HHbiX 0Tp8CJ18~ 3KOHOMVIKVI lt1Jllt1, YTO BCTp8Y88TCfl 

110eT8TOYHO Y8eTO H8 npaKT~Ke, llfl" cjJ11pM, npe!leT8Bfl"Kllii"X M8flbiH " 
epe!lH~H 6113Hee. 

Bropoe HanpaBJl8HVI8 VIM88T 60ilbW08 3H8Y8HVI8 AJlH qJOpMV1p088HVIH CTit1-

MYilOB 1t1 O>KVI,Q8HVI~ H8C8Jl8HVIH VI, npe}KA8 BC8rD, CBH38HO C B8Il\.1YVIHO~ CT8BOK 

Hanora Ha 3apa6orHytO nnary ~ nO!lOXO!lHOro Hanora. BbleOK~>i yposeHb ar11x 
H8IlOrOB MO>K8T Bbi388Tb T8Kit18 H8r8Tit18Hbl8 

acjJcjJeKTbl, KaK yMeHbWeHI1e 3KOHOM"YeeKo>i 
8KTVIBHOCTVI H8C8Il8HVIH VI COKpb1TVI8 ,QOXO,QOB. 

0Y8BVI,QHO, YTO npVI YCT8HOBJ18HVIV1 H8-

Il0rDBbiX CT8BOK H8 CTOVIT 386bi88Tb 0 «H8-

IlOrDBOVI T86JlVILI,8 YMHO>K8HVI.A», 8BTOpOM 

KOTOpoVJ flBilfl8TCH 8HrllVI~CKit1VI nVIC8T8Ilb VI 

ear11p~K A>KoHaraH Cs11cjlr. B 1728 r. OH 
npe11ynpe>K118n noni1T~KOB, YTO np~ noBbl
weHVIVI Hanoros AS~CTBVIe AB8}1(Abl ,QBa He 

03HaYaer nonyYeHVIH pe3ynbTaTa, pasHoro 

Y8Tblp8M, VI BnOilH8 B8pOHTHO MO>K8T 6b1Tb 

paBHbiM 8,Qit1Hit1LI,8.2 0 38KOHOM8pHOCT.AX T8-

KOCO p0A8 ap11cjJMeTI1K11 peYb noi'i11eT B cne-
11YKllJ1eM naparpacjle. 
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1 ,Q>K. C. Mlt1I1J1b TBK Bblp83lt1f1 

CBO~ B3rm1A HB 3TY npo6neMy: 
«06nararb 6onbWVIe ADXOAbl Go
nee BbiCOK\IIM npOL!8HTOM, H8>K8nlt1 

MenK~t~e, 3HB4lt1T o6nararb HanoroM 

TPYAOmo6VIe VI 6epe>KilVIBOCTb, HB

KBJbiBBTb 48J1088K8 38 TO, LITO OH 

pa6oran ycepAHee VI c6eper 6onb

we, He>Kem1 era coceA». (L\VIT. no: 

6nayr M. 3KOHOMVI48CKBs:! Mb1Cf1b e 

perpocneKTVIee. M., 1994. C. 206). 
2 «Bee H84lt1H8f10Cb C ABCs:!Tlt1-

Hbl». C6opHlt1K crare~ HeMBL.\KVIX 

lt1CCJ18AOBBT8Jl8~ lt1CT0plt1VI H8JlOr0-

06JlO>K8Ht/ls:!. M., «nporpecc». 

1992. C. 389. 

Hanoaoao-6100»<emHaR cucmeMa u Hanocmeo-6100»<emHBR nonumuKa 

§ 3. Kp11eafl Jl ac:f>c:f>epa 

KaKos onTVIM8IlbHbl~ yposeHb Hanorosoli! craBKVI? V1 cy~e
ersyer fl" OH B006U1e? A een11 eyll.leersyer, TO MO>KeT fll1 OH 6b1Tb OA11H8KO
BbiM ,QilH BC8X CTp8H, H838BVICVIMO OT VIX H8l.J,It10H8IlbHbiX OC068HHOCT8~, 
BKilKJY8101..1...\It1X MHOrVIe KOMnOH8HTbl 3KOHOMVIY8CKOro nOB8,Q8HVIfl IliO,QeH (MO

TI1B8LII1" TPYA8, rorosHoerb nnamrb Hanor" ~ r. A.)? 3r~ B8>KHbl8 sonpoebl 
paCCM8Tplt1881{)TCH B CBH31t1 C O,QHO~ Vl3 H8\r160Jl88 3H8M8HVITbiX KpVIBbiX B 3KO

HOM"YeeKOH reop~11 - Kp>IBOH nacjlcjlepa, KOTOpaR on~ebiB8€T eB.3b M€>KAY 
CTaBK8M~ H8IlOrDB VI H8Il0rDBbiMVI nOCTynll8Hit1flMVI B rocy,QapCTB8HHbl~ 610,Q>K8T. 

CornaeHO KOH1.18nl.l~" 8M8p11K8HeKoro 3KOHOMI1eTa Apr.ypa nacjlcjlepa, Ha~6o
nee 113B8eTHOCO eTOpOHHI1K8 reop~11 3KOHOM"KI1 npeAflO>KeH~" (eM. nOAp06Hee 
rn. 26), erpeMneH"e npas"renbersa nononH~Tb K83Hy, ysen11Y11sa~ Hanorosbli'i 
npeee, MO>Ker np"seer~ K npor"eonono>KHbiM pe3ynbraraM. 3ro ~ npOA8MOH
crp11posan aMepi1K8HeK~>i yYeHbiH np" noMDll.l" esoe>i "3seer.Ho~ Kp11eo>i. 

Ha p11e. 22.1 MO>KHO ys~AeTb rpacjJI1YeeKytO ~Hrepnperal.I~Kl oeHOBHo>i 
>lAS" Dacjlcjlepa. noerynneH"e HanoroB B roc6tOA>KeT (T) OTKfl8AbiB88Te" H8 
oc" a6e4~ee, Ha oe11 DPA11Har - npeAenbHa" Hanorosa• erasKa (t). B gaH
HOM enyYae npegnonaraereR, YTO peYb "AeT 0 eraBKe nDAOXOAHOCO Han ora. 
no Mepe poera eraBOK Han ora OT 0 AO 100% ADXOAbl roeyAapeTBeHHOro 
6tQA>K8T8 (Hanorosa• BblpyYK8) 6YAYT BH8Yane paer11 OT 0 AD HeKoero M8K
C>IM8flbHOro ypOBH" (TOYKI1 M, eOOTBeTeTBYKllJ1eH, AOnyeTIIM, 50% eT8BK8 
Hanora), a 38T8M eH~>K8Tbe• onmb AO 0. Mbl B11A"M, YTO CTOnpOl.I€HTH8" 
CT8BK8 H8JlOra ,Q88T T8K~8 >K8 nocTynneHVIH B 6Kl,Q>K8T, K8K VI HYil888H CT8B

Ka: HanorOBbl8 AOXOAbl roe6tOA>K€T8 npoero oreyTCTBYKlT. CT8BK8 Hanora, 
H3biM81{)UJ.8H 88Gb ,QOXO,Q, flBilH8TCH H\.1Y8M lo1HbiM, K8K KOHcJ:lVICK8l_\VIOHHO~ 
Mepo~, B orser Ha KOTOPYKl neranbHa" Ae•renbHOeTb 6yAeT npoero esopa-
4HB8TbCH lt1JlVl «YXO,QVITb B T8Hb». 

t 

Puc. 22.1. KpuaaR flarjJrjJepa 

T 

t - CTBBKa 

Hanoroo6no>KeHlt1s:~ 

T- AOXOAbl 

rOCYABPCTB8HHOrO 

610A>K8TB 
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na<jl<jlep CYHT8Il, YTO, ecnH 3KOHOMHK8 H8XOAHTC", HanpHMep, B TOYKe 
K, TO COKP8ll\eHHe HanorOBbiX CTaBOK 6yAeT npH6nH>K8Tb HanorosyiO BbiPYY
KY K ypOBHIO TOYKH M, T. e. K M8KCHM8IlbHOMY ypoBHIO AOXOAOB COCYAap
CTB8HHOCO 610A>KeTa. 3TOT p83YilbT8T, no na<jl<jlepy, CB"3aH C TeM, YTO 5o
nee HH3KHe H8JlOrDBbte CT8BKH MOryT nOBbtCHTb CTHMYilbl K Tpy,Qy, c6epe>Ke

HHHM 1.1 HHBeCTHL,\l·1fiM 1.1 B l\8IlOM npHBe,Qyr K p8CWHp8HHK) H8J10rDBO~ 683bt. 

CHH>K8Hl18 H8J10rOBbiX CT8BOK, Bbl3biB8fl CTHMYilbt K p8CWHP8HHK) np01.13BOA

CTB8 H 38HRTOCTH, yMeHbWHT He06XOAHMOCTb Tp8HC<jlepTHbiX BblnnaT, HanpH
Mep, noco6H~ no 6e3pa6oTH~e. yMeHbWHTCR co~HanbHa" Harpy3Ka Ha 610A>Ker 
TaKHM o6pa30M, ecnH 3KOHOMHKa H8XOAHTCR B TO~ o6nacTH KPHBO~ na¢<jlepa, 
KOTOp8fl BbiW8 T04KV1 M, M8pOnpHHTHfl no CHH>K8Hli!IO H8JlOrOBbiX CT880K npVl

BeAYT K ysenHYeHHIO AOXOAOB roc610A>Kera. noBbiWeHHe >Ke H8IlOCOBbiX CTa
BOK ~enecoo6pa3HO IlHWb B TO~ 06Il8CTH, KOTOpaR H8XOAHTC" HH>Ke TOYKH 
M, HanpHMep, B TOYKe L. 

KpHTHKH HAe~ na<jl<jlepa BbiABHHYilH PRA B03pa>KeHH~. Bo-nepBbiX, TaK 
nH anacmYHO npeAilO>KeHHe TPYAa, YT06bl ero peaK~HR Ha CHH>KeHHe Hano
rDBbtX CT8BOK Bbi388J18 3H84HT8JlbHbl~ pOCT ,Q8IlOBOt1 8KTHBHOCTH? 3MnL.1pH-

48CKit1e HCCJle,QOB8HIIIfl nOK838Jllt1, 4TO H8T O,QH03H84HOC1 38Bit1CHMOCTV1 M8}1(

AY CHH>KeHHeM HanoroabtX craaoK 1.1 yaenV14eHH8M npe,QnO>KeHHfl rpy,Qa. 

0AHH rpynnbl niOAe~ npH ocna6neHHH Hanorosoro 6peMeHH Ae<icTBHTenb
HO roroBbl 6onbwe TPYAHTbC", s ro speM" KaK APYrHe, noYyscrsosas ce6" 
peanbHO 6oraYe, npeAnOYHTaiOT 6onbwe speMeHH OTBOAHTb AOCyry. Bo-sro
pbtX, CHH>K8Hl18 H8J10rOBbiX CT8BOK- 8TO Meponpii1HTII18, lt1M810ll..l88 ,QJ1HT8Ilb

Hbl~ nar B03,Q8C1CTBHR YB8Jlii148HIII8 COBOKynHOrO npe,QJlO>K8HHfl B03MQ}I(H0 

Jllt1Wb B OT,Q8I18HHO~ nepcneKT11188, 8 H8 cpa3y >K8 nOCJle CHII1>KeHHfl CT8BOK. 

Cne,QoaarenbHO, Ha KparKocpo4Hbtx apeMeHHbtX lt1HTepsanax ao3HIIIKaer 

OnaCHOCTb C0Kp8ll\8Hit1fl ,QOXO,QOB K83HbL 8-Tp8TbiiiX, K8K BH,QHO H8 pi!IC. 

22.28, anOJlHe aepOfiTHO, 4TO CHL.1)1{8Hl18 H8JlOrD8biX CT8BOK CKOpee Bbf30B8T 

He CABHC Bnpaso KpHBO~ COBOKynHOro npeAflO>KeHHR (AS), a CABHr B TOM >K8 
HanpasneHHH KpHBOH COBOKynHOCO cnpoca (AD), KaK 3TO BHAHO Ha pHC. 22.26. 
npHYeM npasocropOHHee CM8ll\eHHe KPHBO~ AD B YCilOBH"X, KOrAa 3KOHOMHK8 
H8XO,QV1TCfl H8 npOM8>Kyr04HOM 11111111 KJ18CCV148CKOM (sepTV1K8JlbHOM) 0Tp83K8X 

KPV1BO~ coaoKynHoro npe,QilO>KeHV1fl, 4peaaro noabtweHV18M o6ll..\ero ypoaHH 

1...18H. 8-48TB8pTbiX, KTO M0)1{8T CO CTOnpOl.I8HTHOC1 yaepSHHOCTbiO CK838Tb, 

4TO CYll..leCTBYIOll..l8fl H8JlOrDB8H CVICT8M8 C00TB8TCTBY8T TOMy 0Tp83KY KpiiiBOill 

na<jl<jlepa, KOTOpbl~ H8XOAHTC" BbiWe TOYKH M? A ecnH B Ae~CTBHT8IlbHOCTH 
H8I10rDB8ff CV1CTeMa COOTB8TCTBY8T TOMy Y48CTKY KpV1BOC1, KOTOpbl~ pacnono

>K8H H1.1)1{8 T04KVI M? BS,Qb TOr,Qa CHV1)1{8HH8 H8J10rDBbfX CT8BOK C H8111368WHOC

TbK) Bbf30B8T CHI.1)1{8HV18 H8J10rDBbiX nocrynnSHVI~ B 610,Q)I{8T. 

Ha npaKTHKe "AeH A. na<jl<jlepa, nocKOilbKY OH 6b1Il OAHHM H3 B8CbM8 

snVJHTenbHbtX KoHcynbT8HTOB a,QMVIHVICTp8l.IL.1111 P. PeC1raHa, 6bti1VI a 3H84V1-

renbHO~ Mepe sonnoll\eHbl s HanoroBbiX pe<jlopMax 1981 " 1986 rr. s CWA 
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6) npeAnono>KeHMe onnoHeHTOB 

A. flacj>cj>epa 

puc. 22.2. BnuRHUe cHUJKeHUR HanoaoabiX cmaaoK Ha AS u AD 

KaKos >Ke pe3ynbrar npHMSHSHVIfl Ha npaKTVIKe H,QSVI CHVI)I{SHVIff HanorosbtX 

CT8BOK Ail" CTHMynHpOB8HH" COBOKynHOCO npeAflO>KeHH"? 0H OK838IlCR He CO
seeM raKHM, KaK npeAnonaranocb s reopeTHYeCKHX nocrpoeHH"x A. na¢<jle
pa. HaKonneHHbl~ Ae¢"~"T roc610A>Kera 38 nepsble wecrb ner npasneHHR aA
MHHIIICTpal..IHVI Pet1raHa OK838I1Cfl 60ilbWe, 48M CyMM8pHbtt1 rocy,QapCTB8HHbtt1 

Aonr 3a nepBbl8 200 ner cyll\ecreosaHHR CWA, BKniOYaR rocyAapcrseHHbl~ 
AOilr, Heo6xoAHMbl~ AilR <jlHHaHcHposaHHR ABYX MHpoBbiX so~H (K 1987 r. rocy
AapcrseHHbl~ Aonr CWA cocrasHn 2,4 rpnH. Aonn.). 

3Mnvtpii148CKV18 VICCJ18,QOB8Hlllfl, JlOCBflll..\8HHbf8 BilVIfiHVIIO CHlii)I{8HVIff H8-

norOBbfX CT8BOK H8 Jl0CTYJ1I18Hit1fl B rocy,QapCTB8HHbtt1 610,Q>K8T, JlOK838IlVI, 

4TO AilR aKOHOMHKH CWA 1980-x rr. TOYKa M (eM. pHc. 22.1) HaXOAHTCR rAe
TO Ha ypOBHe, COOTBeTCTBYIOLL\eM CT8BKe H8IlOra 75-80%. CaMa >Ke 8MepH
k8HCK8ff H8IlOrDB8fl CVICT8M8 xapaKT8pV13Y8TCfl TO~ T04KO!i1 H8 KpVIBO~ nacp

cf>epa, KOT0p8fl C00TB8TCTBY8T H8IlOrDBOC1 CT8BK8 3H84111T8IlbHO HVI>K8 50%. 
TaK~M o6pa3oM, CHH>KeHHe crasoK He npHseno K pocry Hanoroso<i BbiPYYKH 
fOCYA8pCTBa. 0Y8BHAHO, CHH>KeHHe H8IlOCOBOro 6peMeHH He A8eT Kpar
KOCpOYHOCO 3<jl<jleKTa (B CMbiCile 6biCTpOro HanonHeHHR AOXOAOB rocy
ABPCTBeHHOCO 610A>Kera) " npoRBnRercR s nonHo~ Mepe (npH npoYHX 
P8BHbiX ycnosHRX) nHWb s AOnrocpoYHOM acneKTe. 

4TO >Ke, rHnOT838 na<jl<jlepa COBCeM HeBepHa? Her, TaKO~ BbiBOA 6b1Il 
6bl He TOYeH. BeAb AeficTBHTeilbHO rocyA8PCTBeHHble AOXOAbl MOryT 6b1Tb 
MaKCL1Mvt3HpoaaHbt TOilbKO np111 HSKoropoM onTVIM8IlbHOM yposHe craBKVI 

Hcmora. He o6R3amenbHD MBKCUMBflbHaR HanoaoeaR cmaeKa eeOem K MaK
CUMuaatjuu OOX0006 zocyoapcmea. 3TO - 6eccnopHO, H KpHB8R na<jl<jlepa 
HarnRAHO AeMOHCTpHpyer npaeory 3TOro yrsep>KAeHHR. rnaBHa" TPYAHOCTb 
- H8~TL1 Ty T04Ky, B KOTOpOill ,Q8~CTBVIT8nbHO H8XO,QVITCfl 8KOHOMVIK8 (T04H8€, 

H8J10rOB8fl CL1CT8M8 CTp8Hbt), L1, COOTB8TCTBeHHO, 0JlTVIM8IlbHbfli1 ypOB8Hb 

Hanorosoe1 craaKVI. 
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§ 4. nepeno>KeHII!e HanOrOBOrO 6peMeHIII 

npo6.neMa nepe.nmKeHVl~ Hanoroaoro 6peMeHV1 VlMeeT Ta

KYfO >Ke 118BHfOfO HCTOpHfO, KaK H caMH HanorH. CyTb npo6neMbl 38KJlfOYaeT
CR 8 cne/1YfOLijeM: cjJOpM8JlbHOe H peaJlbHOe 6peMR H8Jl0f08 He 8Cef/18 CO
Bn8/18fOT. ApyrHMH cnosaMH, H8norH He 8cer11a nocTynafOT B rocy/1apcT8eH
HbtC1 610,Q)f{eT \113 rex \IICTO'-IH\IIKOB, KOTOpbte no 38KOHy no,Q.ne)f{8T H8.noroo6-

JlO>KeHHfO. 6peMR Hanora MOlKeT CMeUI3TbCR OT OAHitX cy6"beKTOB Hano. 
roo6nolKeHitR K APYrltM - 8 3TOM " cocTOHT npo6neMa nepeno>KeHHR Ha
.norosoro 6peMeHV1. 

KaK >Ke npoHCX0/1HT 3TO nepeno>KeHHe? PaccMoTpHM HeKOTOpble lt3Bec
THbte B\II,Qbt Ha.noros c roYKVl apeH\IIfl CM8L.l.\8HIIlfl Hanorosoro 6peMeHV1. Ho 

/1JlR 3TOro H806X0/1HMO 8CnOMHHTb (CM. rn. 5, § 5), YTO C BBe/1eHiteM H8JlO· 
ra era 6peMR pacnpe11enReTCR He0/1HH8KOBO Me>KAy npOH3B0/1HTeJleM It no
rpe6\IITe.neM TOBapa. 3TO 38BV1C\IIT OT COOTHOW8HIIlfl s.naCTIIl'-IHOCT\11 cnpoca t.1 

npe/1JlO>KeHHR Ha /18HHOe 6naro. npH npOYHX paBHbiX ycn08HRX 6peMR H8-
nora CM8UI88TCR 8 CTOpOHy MeHbWe~ 3Jl8CTHYHOCTH (cnpoca ltJllt np8/1Jl0-
)1{8HV1fl). A Tenepb paCCMOTplllM H8KOTOpbl8 \11388CTHbl8 Blll,Qbl Ha.noroB C TOY

Kill 3p8H\IIfl B03MO)f{HOCTeli1 VlX nepe.nO)f{eHVlfl. 

JlltYHbiH nOAOXOAHbiH Hanor. KaK npasHno, 3TOT Hanor ynnaYHBafOT 
VIM8HHO T8 .nVIU,8, KOTOpbl8 ,QO.n)f{Hbl era n.naTIIJTb no 38KOHy. Ho 8CTb J.1 VIC

KI110Y8HV1fl. Hanp!IIMep, spaY\11, a,QBOKaTbt, YaCTHonpaKTVlKYIOL.l.\Vle npeno,Qaaa

TenH ItT. n. MOryT n0/1HRTb CT8BKH 38 CBOH ycnyrH. TeM C8Mb1M Hanor 6ygeT 
nepeno)f{eH Ha rex, KTO no.nbayercs:~ VlX ycnyraM\11: ae,Qb, HanpVlMep, en poe Ha 

MHOrllle BVl,Qbl Bp8Y86HOC1 nOMOL.l..\\11 OT.nt.1Y88TCfl Hlr13KOC1 3.n8CTir1'-IHOCTb!O (Bbl 

He CMO)f{ere orKaaaTbCH oT ycnyr ay6Horo spaYa, ec.nVl sac o.Qonena HeBbt

HOCHM8R 60J1b). 
Hanor Ha nplt6blnb •opnopa411i1. B HeKoTopo~ csoe~ Yacm Hanor MO

>KeT 6b1Tb nepeno>KeH Ha noTpe61tTene~ Yepe3 6onee 8biCOKHe ljeHbl. Ho 
3.Q8Cb ecrb onpe,qeneHHbte orpaHV1Y8Ht.1H s nepeno)I(SHllllll Hanoroaoro 6pe

MeHH: ecnH cjJHpMbl (oco6eHHO cjJHpMbi-MOHOnOJlHCTbl) 6ygyr 3noynoTpe6nRTb 
CB08C1 s.naCTbiO H8 pblHK8, TO He lllCKJltOY8Hbl Ill C8HKLI,IIl\ll CO CTOpOHbl 8HTVlMO

HOnOnbHbiX opraHOB. 

KoceeHHbte Hanont: Hanor c npo.Qa>K Ill aK411l3Hbli1 Hanor. He scfl, HO 

oCHOBHa~ Macca Hanoroa c npo,Qa)f{ 111 8KLI,V13bt nepeKna,Qbtsaercf! Ha norpe-

6\llreneH Yepe3 nOBbiW8HIIl8 LJ,eH. MO>t<HO CK838Tb, YTO B006L.l.\8 Hanorvt H8 

norpe6neHir18 8H8.nOr\IIYHbl Ha.noraM Ha ,QOXO,Q, HO 83\IIM810TCH OH\11 ,QpyrV1M 

cnOC060M. Haner C npO,Q8>K OXB8Tbi888T ,QOBO.nbHO W\llp0KIIlli1 cneKTp TOB8-

p08. Y norpe611JT8.neC1 H8T 60nbWII1X B03MO)f{HQCT8a/1 nepeOpV18HTII1pOB8Tb 

CBOC1 en poe H8 TOB8pbl C 6o.nee HVI3KII1MII1 LJ,8H8Mlll. A BOT H8KOT0pb18 8KLI,lr13bl 

nepeno>KHTb Ha noTpe6~tTene~ TPYAHO. H8npltMep, ecnlt s ljeHy 8X0/1Horo 
6111.n8T8 B l.III1PK BXO,QII1T 8KU,lll3, TO sna,Qe.neu, L1111PK8 He BCer,Qa MO>K8T no,QHfiTb 
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48Hbl Ha 6~tneTbl. 881\b s TaKoM cnyYae ny6nHKa MO>KeT nepeoplteHTitposarb 
ceo~ cnpoc Ha gpyrHe Bltl\bl 3penltUI 1t soo6Uie gpyr~te pa3eneYeHitR. Ho BOT 
aKUII13bl Ha 6eH3vtH, Ta6aYHbte Vl3,Qe.nii1H, anKoronb c nerKOCTbiO nepeKna,Qbl

eafOTCR Ha ltX noTpe6~tTene~. B 112HHOM cnyYae TPYAHO Ha~Tit T08ap-cy6-
crltTYT· Kyp~tnbUIItK He nepe~11eT Ha 3acyweHHbli1 81tWHeBbl~ nHcT, TafOKe 
KaK 111 a.na,Qeneu, 8BTOM0611l.nfl He CT8HeT BM8CTO 68H311lH8 38.nV188Tb B 6aK 

KBpOCHH. Jlf06HTeJlb 801\KH He nepe~11eT H8 JlHMOH8/1. BoT noYeMy 8KLiH3bl 
Jl81"48 nepenoJKHTb Ha noTpe6HTenR. 

noltMYUieCTB8HHbiH Hanor. KaK npaBHJlO, era ynnaYHB8fOT Te, H8 KOrO 
It )lOlKitTCR cjlopM8JlbHOe 6peMR H8Jl0f8: Hanor H8 3eMJlfO, H8 H8CJleACT80, 
Ha C06CT88HHblli1 ,QOM 111.n111 KBapn1py He H8 KOro nepenO>KII1Tb. Ho 8C.nVI Bbl 

CAaere K8apmpy 8 8peHgy, TO 8 TaKOM cnyYae YaCTb Hanoro8oro 6peMeHH 
MO>K8T 6b1Tb nepe.nmK8H8 H8 apeH,Q8TOpa nyTeM nOBbJW8HII1fl CT8BKIIl apeH,Q

HOVi nnaTbl. 

TaK~M o6pa30M, npo6neMa nepenoJKeHHH Hanoro8oro 6peMeHH eUie pa3 
OO,QT88p>K,0,88T 1113B8CTH08 nonO>K8H\118 0 TOM, YTO H8.nOrll1 1113M8Hf!IOT CTVIMY

.nbl 1-1, c.ne,Qosare.nbHO, YenoaeyecKoe noae,QeHII1e. 

§ 5. 5to.Q>KeTHbliii .QeQJIIILIIIIT 
111 cnoco6bl ero QJIIIHaHclllposaHIIIH 

Pacxogbl rocygapCT8eHHOro 6f0g>Kera " era AOXOAbl He 8ce
rAa cosna.QaiOT. Ec.n\11 pacxo,Qbl 6o.nbwe .QOXO.QOB, ro npaslllre.nbcrso cran

KMeaercH c 610All!eTHbiM A8<l>1t4HTOM. npoTH80nonOJKH8H CHTY8l1HH, T. e. npe
BbiWeHHe 1\0X0/108 H8/1 paCX0/18MH, H83bl88eTCH 610All!eTHbiM npO<!>I1411TOM, 
MJll>l lt3JlltWKOM. npHHHTO pa3JlH48Tb nep8H4Hbl~ H 06lJ1Hi1 gecjJHLiHT rocygap
CTBeHHOfO 6fOg>KeTa. nepBit~HbiH Ae<!>I1411T - 3TO 06U1Hi1 gecjJHljHT rocygap
CTB9HHoro 610,Q}I{8T8, YM8HbW8HHbiC1 H8 cyMMY npou,eHTHbiX Bbln.naT no rocy

ABPCT8eHHOMy gonry. no aHanorHH onpegenReTcR " nep8H4Hbl~ npocjlltLIHT. 
npltHRTO TaK>Ke pa3JlH48Tb cjlaKTHYeCKH~, CTPYKTYPHbli'i " ljHKJlHYeCKiti'i 

/19cjlltljHT rocygapCT8eHHOro 6fOA>KeTa. 
CllaKTit~eCKitH A9cjJ1t41tT - 3TO OTPHLi8TeJlbH8H pa3HHLia MeJKAy cjlaKTH

YaCKHMH (Ae~cT8HTenbHbiMH) goxogaMH " pacxogaMH npa8HTenbCT88. 
CrpyKTypHbli1 Ae¢1t41tT - 3TO pa3HOCTb Me>KAy goxogaMH " pacxoga

P.!H rocyAapcT8eHHoro 6fOgJKeTa, paccYHTaHHaR gnH ypo8HR HaljHOHanbHOro 
AOXo.Qa, coorseTcraytOL.l.\ero nonHoH aaHHTOCTV1. )::lpyrV1MV1 cnoaaMVl, 3TO ra 

P83HHlja, KOTopaH CyUleCmeoeana 6bl, ecnlt 6bl npH ge~CT8Yf0Uie~ CHCTeMe 
Hanoroo6nO}I{8H\IIs=t 111 npVIHHTbiX 38KOHO,Q8T8.nbHOC1 BnaCTbiO rocy,QapCTB8H

HbiX P8CXO,Q8X B 3KOHOMV1K8 H86.niO,Qan8Cb 6bl nonHafl 38HflTOCTb. 

li~>~Knlt~ecKHH Ae<I>~<4HT - 3To pa3HHLia Me>KAy cjlaKTHYeCKHM " cTpyK
TYPHbiM Ae¢Hl1HTOM rocygapCT8eHHoro 6fOAJKeT8. 1..\HKJlHYeCKH~ gecjlltllltT 
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rocydapcmaeHHbie pacxodbl, Hanoaoabie nocmynneHuR 
u decpuu,um aocydapcmseHHozo 610dJKema 
G - rocyAapcreeHHbJe pacxOAbl; 
T- HanoroebJe nocrynneHJ..1~; Y- goxog. 
8 TO'-IK€ E - c6anaHCJ..1pOB8HHbl~ 610A)K€T, T. e. H8JlOroBbJe 
nocrynneH~t~~ paeHbl rocyAapcrseHHbiM pacxoAaM (T == G). 

np8,QCT8Bns:t8T co6oi/1 CJlS,QCTB\118 KOJ1868HIIIil1 3KOHOM\II'-18CKOa/1 8KT\IIBHOCH1 B 

XO,Q8 ,Q8JlOBOrD L(\IIKJ18. np111 3TOM 1113M8H8H\IIH B H8JlOrDBbiX nocrynfl8HL-15=1X L-1 

COCYi18PCTB8HHbiX paCXOij8X npO .. CXOijHT aemoMamU4BCKU (noijp06H88 CM. 
§ 6 HaCTOHlJ1ei< rnaebo). lpacp"yecKoe "3o6pa)\{eH"e 610A)\{8THoro t:~e¢"W"

ra " 610A)\{8THoro "3n"wKa (npo¢"W"Ta) t:~aHo Ha p .. c. 22.3. 
Aonycn-1M, '-ITO s crpaHe ,Qeallcrsyer nponopl..lL-10HaJlbHaft CL-1CTeMa Hano

roo6n0)!{8HIIIs:t. CrasKa no,Qoxo,QHoro Han ora cocrasnfteT 20%, Ltlfl\11 0,2. 1/lraK, 

ecn" Y = 0, TO T = 0; np" Y = 1000 Mnpij. 110nn. HanorOBble nocrynneH""· 
T. e. T, COCTaBHT: Y X 0,2 = 1000 Mnpij. ijOnn. X 0,2 = 200 Mnpij. ijOnn. Ecn" 
ijOXOA COCTaBnHeT een"Y"HY 1500 Mnpij. ijOnn., TO HanoroBbl8 noCTynne

HWH 6YAYT 1500 Mnpij. ijOnn. X 0,2 = 300 Mnpij. ijOnn. " T. 11-
AonycTWM, cpaKmYecKwi< Y = 600 Mnpt:~. t:~onn., TO T = 600 Mnpt:~. t:~onn. 

x 0,2 = 120 MnPA- 110nn.; npw G = 200 Mnpt:~. 110nn. cj>aKTHYeCKH<i 61011)\{eT· 
Hbl<i ABcj>I<L!I<T COCT8BI<T (T- G)= 120 Mnpij. 110nn.- 200 Mnpij. ijOnn. = 
-80 Mnpt:~. t:~onn. ). 

Ho ecn" 6bo np" roi< )\{8 HanoroeoH craeKe " ypoeHe G AOXOA 6bon 6b1 

1200 Milp,Q. ,QOJlJl., T. 8. COOTB8TCTBOB8Jl 6bt nOJlHOi/1 38HfiTOCTL-1, TO H8 6btJ10 

6bo w t:~e<P"LI"Ta roc610A)\{8Ta: T = 1200 x 0,2 = 240 Mnpt:~. t:~onn.; G = 200; 
T- G = 240 - 200 = 40 Mnpt:~. 110nn. (6ooAJI(eTHbl<i npo¢HL!HT). 

KaKos )\{8 npw aroM L!"Kn"YeCK"H t:~e<Pww~<r? HanOMHWM, YTO oH npeA
craenHeT co6oH pa3HI<L!Y Me)\{/1y cj:>aKT"YBCKWM " crpyKrypHbiM t:~e¢ww~<TOM
B HaweM np~<Mepe oH cocrae~<r: -80 - (+40) = -120. AeHCTB~<renbHO, 3a 
C'-18T '-18rD QJaKTL-1'-ISCKL-1111 ,Q8QJL-1l..lL-1T ,QOCTL-1r88T B8JlL-1'-IL-1Hbl -80, 8CJ1L-1 B ycno-
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"HX nonHOH 3aHHTOCTW rocyt:~apCTB8HHbiH 610ij)\{8T CBOijl<nCH 6bl C npocp"-
B" -
'-!"TOM? 0YBB"i1HO, 3a CYST cpaKTOpOB 3KOHOMI<Y8CKOI<_ KOHbiOHKTypbl, KOCija 
yMSHbWSHL-18 ,QOXO,Q8, Bbi3B8HH08 CHL-1}f{8Hlt1:M ,QSJlOB0\11 8KTL-1BHOCTL-1, npL-180-

AVIT VI K CHLtl}f{SHL-110 HanorosbtX nocrynneHLtlL-1. 

np" aHan .. 3e HanoroB0-610A)\{8THOH non"T"K" W 610ij)\{8THOro 118¢"'-I"Ta 
aa)\{HO o6paTI<Tb BHWMaHW8 Ha y)\{8 1<3B8CTHbiH 1<3 npeijbli1YlJ18rD aHanW3a 

(eM. rn. 18) nOijXOA «YT8YKW- I<Hb8KL!I<I<>>. 
PaHee Mbl paccMaTpwean" paseHCTBO S ( <<YTBYKH>>) = I ( ""Hb8KL!~<~<>> ). 

npV1 3TOM Mbl a6CTp8rt.-1pOB8Jl\IICb OT T8X «YT8'-18K» L-1 «VIHb8KL(Lt11it», KOTOpbl8 

CBH38Hbl C cpi<CKanbHOH non"T"KOH npaa .. TenbCTB8. Ho, np .. HI<MaH BO BH"
MaH"8, 4TO rocyt:~apcTBO OCYlJ18CTBnHeT KaK rocyAapcTBeHHble pacXOAbl, TaK 
Yl co6V1p88T H8JlOrVI, Mbl MO}f{8M npVIM8HL-1Tb VI 3,Q8Cb nO,QXO,Q «YT8'-IKVI - VIHb

eKL!""»- K y)\{e H3BecTHbiM ~<X B~<AaM np~<coeA"HHIOTCH " HeKoTOpboe APY'"e, 
KOT0pb18 Tenepb Mbl 6yijeM npi<HI<MaTb B paCY8T 

V!TaK, c6ep8)\{8HI<H (S) I< YI<CTbl8 Hanor" (7), T. 8. Hanorl< 3a Bbi48TOM 
Tp8HCcj>8pTOB, - 3TO «YT8YKI<>> B Kpyroo6opOT8 ijOXOijOB W paCXOAOB Ha MaK

J!03KOHOMI<Y8CKOM yposHe. VIHaecT~<L!"" (/) " rocyt:~apcTBeHHble pacxOAbl 
(.G)- 3TO «I<Hb8KLjWI<>>. 

C.ne,QosarenbHO, ecnL-1 e ycnosvts:~x M8Kp03KOHOMVIYecKoro pasHosecvts:t 

cyMM8 «YT8'-18K>> ,Q0Jl}f{H8 6b1Tb p8BH8 CyMM8 «111Hb8KL(L-1il1», TO nonyYaeM: 

S+T=I+G ( 1) 

Tort:~a S- 1 = G- T, TO ecTb nona)\{I<TenbHaH pa3HWL!a Me)\{/1y S " I pas

fla Ae¢"Ll"TY rocyt:~apcTBeHHoro 61011)\{eTa ( G - 1). Ecn" npet:~cTaB"Tb 3TO 
ypaBH8H"8 KaK 

S = I+ (G- 1), (2) 

TO, 048BI<AHO, yeenWY8HW8 ij8cpi<L!I<Ta np" H81<3M8HHOM 06b8M8 c6epe
>fc8HI!IV! ,QOJl}f{HQ BSCT\11 K CHlii>I<SHL-110 VIHB8CTIIIL.llllil1. 

Vi3 amx ypaBH8HI<H Bl<ijHO, YTO, ecn" B 3KOHOMWK8 8CTb ij8cpWL!"T rocy
,t(8pCTB8HHOro 610ij)\{8Ta, TO S 7' I. locyijapCTBO 6yijeT I<CnOnb30BaTb YaCTb 

0:6epe)\{eH"H t:~nH cj:>~<HaHc~<poeaH~<H t:~e<P~<Ll"Ta. 
· KaK )\{8 <P~<HaHc"pyeTCH 610A)\{8THbiH Ae¢"'-I"T? 3t:~ecb MQ)\{HQ npoeecTw 
EiHa.norvtJO c 6to,Q}f{8TOM OT,Q8JlbHOil1 CSMb\11, VIJlL-1 ,QOM8WH8ro X03s:tV!CTBa. ECJlL-1 

38 KaKoi<-ro nep"OA epeMeH~<, Hanp"Mep, 3a rot:~, pacxot:~bl AOMawHero xo
:ill11craa npeBbiCI<nl< ero ijOXOijbl, TO Hafli<L!O i18cpi<Lji<T C8M8HHOCO 610ij)\{8Ta. 

KaK ero noKpbiTb? MO)\{HO npot:~aTb YaCTb "MYlJ18CTBa "n" 3aHHTb ABHbr~<, 
T. e. np~<6erHyTb K Kpet:~wTy. AoMaWHee X03HHCTBO He M0)\{8T neYaTaTb ABHb
nl \IIJJL-1 o6nararb HanoroM ceo\llx coce,Qellt ,Qfls:t QJL.1HaHclt1poeaH\IIs:t ceoero ,Qe-

4>"'-I"Ta. Ho Ha MaKpoaKOHOMHYeCKOM ypoaHe npae~<renbCTBO, CTOnKHyewe
ec" C npo6neMoH 610A)\{8THOro ij8cpi<L!I<Ta, WM88T I<Hbl8 B03MQ)\{H0Cm ijnH 
ero noKpbtTitlR 
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3KOHOMlt148CK8fl T80plt1fl paCCM8Tplt1888T ,QB8 OCHOBHbiX CnOC06a ¢lt1HBH~ 

c"posaH"~ 600A>K8THoro Aectm~"Ta: 
1. BblnycK HOBbiX AeHer, lt1nlt1 3Mlt1CClt10HHbl~ cnoco6 ¢~HaHc~posaHit1s:~. 

2. 3ai1Mbl (BHyTpeHH"e "/"n" BHeWH"e). 4TO np"H"TO H83biB8Tb H8-
3M-CC"OHHbiM cnoco6oM cjl"HaHCHposaHH~ 600A>KeTHoro Ae¢"~"Ta. 

B onpe,QeneHHOM CMbiCne MO}f{HO CK838Tb, 4TO 610,Q}f{8THbl~ ,qectH'Il...I~T no~ 

Kpblaaercs:~ monbKO 38 cl!em 3ai1Mos, noroMy 4TO ~ a n8paoM ~3 yKa3aHHbiX 

cny4888 Mbl B~,Q~M 38~MCTBOB8H~fl K83H848~CTB8 (M~H~CT8pCTB8 ¢L1H8H

COB) y 1..\eHTpanbHOro 6aHKa cTp8Hbl. BeAb np"6eraTb K neYaTaHHIO HOBbiX 
,Q8H8f, lt1m'l, K8K fOBOpfiT B npOCTOp841t11t1, «H8}1{111M8Tb H8 n848THbl~ CT8HOK>> 

An" npaBHTenbCTB MHOrHx cTpaH OK83biBaeTc" H8B03MO>KHbiM. TaK, s CWA 
no 38KOHY 3anpelJ1eHo '*'"HaHc"posaTb Ae¢"~"T rocyAapcTBeHHoro 600A>Ke
ra n848T8Hit18M HOBbiX 68HKHOT, T. 8. lt1CnOnb3088Tb T8K H83bi888Mbl~ «C8Hb

opa>K» (noAp06Hee o6 3TOM ~BneH"" CM. rn. 23). no3TOMY ysen"48H"e A8-
H8}f{HQ~ M8CCbl B cny488 381t1MCTBOB8Hit1~ y l_\eHTpanbHOro 68HK8 npOIIICXO

A"T HHbiM nyTeM. PaccMOTP"M era noApo6Hee. 
VITEK, MHHHCTepCTBO cjl"H8HCOB 6epeT B AOnr HeKOTOpyoo cyMMY y 1..\eH

TpanbHOro 6aHK8 (1..\5), npOA8B8" 8MY rDCYA8PCTB8HHbl8 ~8HHbl8 6yMar". 
B3aMeH 3TOro 1..\5 ysen"YHBaeT cyMMY Ha TeKylJ1eM cYeTe MHH"CTepcrsa 
ct>VIHaHcos. nocn8,QHee rpar111r 3Tit1 cpe,Qcraa, cne,qoaarenbHO, OHit1 nocry

naiOT Ha C48Ta KOMM8p48CKit1X 68HKOB. TaKIIIM o6pa3oM, yaenlt141t1Batorcs:~ 1.1x 

pe3epBbl " 6aHK" pacw"P"IOT BbiAaYy ccyA. 
Cn8,qoaarenbHO, pacrer ,Q8H8}f{H8fl Macca, a 48CTHOCTit1, ,Q8H8}f{Hbl~ ar~ 

perar M1. Poer ,Q8He>KHO~ Maecbl npo1t1cxo,q1t1r 38 c4eT poera 48Koaoro o6~ 

palJ18HH~. Han"~o - 3(j>(j>eKT MOHeTH381.1HH rocyAapCTBeHHOi1 3BAOmKeH
HOCTit1. 8 ycnOBit1fiX, nplt16nlt1}i{8101..1..\lt1XCfl K nonHO~ 38HfiTOeTit1, 3TO B8,Q8T K 

onacHOCTH HHcjm"~"OHHoro pacTa ~eH. BoT noYeMy nepBbli1 cnoco6 cjl"HaH
c"posaH"" Ae¢"~"Ta rocyAapcTBeHHoro 600A>KeTa 48CTO H83biB810T "Hcjln"
l...IIIIOHHbiM. 

Ho KaK noKpbiTb Ae¢"~HT, He np"6era" K 3MHCCH"? CylJ1eCTByeT n" He
HHcjln"~"OHHbl.,; cnoco6 cjmHaHcHposaH"" AecjlH~HTa? An" 3TOro HY>KHO 38-
H"Tb Ha KP8AHTHOM pbiHKe cpeACTsa He y 1..\5, a y KOMMepyecK"x 6aHKOB " 
Hac8n8HV1fl. Cn8,qoaar8nbHO, roey,qapcrao, pa3M81..1..\8fl cao1t1 o6nlt1ral...llt11t1 

(npOA8B8~ "X HaceneH"IO H KOMM8p48CK"M 68HK8M), BCTynaeT H8 KpeA"T
HOM pbiHK8 8 KOHKypeHL.IVIto C 48eTHbiM C8KTOpOM. Tenepb K enpocy H8 Kp8-

,Qit1T CO eTOpOHbl 48CTHbiX lt1HB8eTOp08 ,Q068BVITC71 81..1..\8 \II en poe rocy,qapcrsa. 

Cne,qosarenbHO, nplt1 ycnos~tm H8\113M8HHoro npe,qno>KeH\1171 ,qeHe}I{HO~ Mac

Cbl, npOL.18HTHbl8 CT8BKit1 803p8CTyT. A ecn111 npOL.18HTHbl8 eT8BKit1 yaenJ.·141t1-

m1Cb, ro 48CTHble lt1HB8CT1t1L.11111t1 yM8HbW8TCR CoKparr~rcH VI T8 norpe61t1renb

eKit1e paCXO,Qbl, KOTOpbl8 CBH38Hbl C noKynKO~ TOB8pOB ,Qnlt1T8nbHOf0 nonb30· 

saHH~ - B8Ab noTpe6"TenbcK"i1 KpeAHT craHeT AOPO>Ke. B pe3ynbTaTe ro-
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cyAapcrso BbiT8CHit1T c Kpe,QVITHoro pbiHKa 48CTHbiX 388MI..L\It1KOB. Paexo,Qbl 

rocYA8PCTB8 np" T8KOM cnoco6e cjl"H8HC-pOB8HH~ A8cjlH~HT8 BblpacTyT, HO 
HS H8KYKl B8nlt14VIHY C0Kp8THTCH 48CTHbl8 lt1HB8CTVIL.IIt11t1. 

B sroM eyrb 34>4>eKTa BbiTecHeH~H: Hanozoso-6J00>KemHaR 3KcnaHCUR, 
HanpaeneHHBR Ha cmuMynupoeaHue aenoeoii aKmueHocmu, npueoaum K po
cmY npou,eHmHoiJ cmaeKu u BbimecHeHuiO zocyOapcmseHHbiMU pacxoOaMu 

4acmHbiX UHBeCmUJ.{UOHHb/X paCXOOOB (unu CJpyeUX KOMnOHeHmOB COBOKyn
HOeO cnpoca). 

Ho HacKonbKO nonHbiM 6y,qer 3TO BbiTecHeHHe? CoKpan:1res:~ nVI 4aeTHble 

"HB9CT"~"" T04HO Ha TBKYIO >Ke Ben"Y"HY, Ha KBKYIO B03pacTyT rocyAap
CTB8HHbl8 paCXO,Qbl, np1t13B8HHbl8 CH1MynV1pOB8Tb ,qenoay10 8KH1BHOCTb? 

QTB9T H8 3TOT BOnpoc 6yA8T 38BHe8Tb OT TOro, H8XOA"TCH n~ 3KOHOM~K8 B 
yCilOB""x HenonHo.,; "n" nonHoi1 3aH~Toem. B 3KOHOM"Ke, cjlyHK~"oH"pyoo-
1.116~ Ha yposHe H">Ke csoero noTeH~"anbHoro BBn, 3cjlcjleKT BbiTecHeH"~ He 
MO>K8T 6b1Tb nonHbiM (eM. pHe. 6 " pH C. 7 "3 np-nO>K8H"" 2 K rn. 22). 3a-M
CTBOB8HV171 np8Bit1T8IlbCTB8 Ha Kp8,QV1THOM pb1HK8 C L!Bnbto Hanoroso-6toA

)1(8TH0~ 3KCn8HCit1\t1, KOH84HO, Bbi30BYT nOBbiW8HVI8 npOL.IBHTHO~ CT8BKYI. Ho 

rocyABPCTBBHHbl8 paeXOAbl, 6naroAap~ 3cjlcjleKTY MynbT"nn"KaTopa, OAHO
Bp8M8HHO Bbi30BYT VI nOBbiW8Hit18 ,QOXOA8. Cnep,oaarenbHO, B03pacryT VI 

C6epe>K8H""· KOTOpb18 B K8i1HC"8HCKOi1 MOA8nH 06lJ18CO p8BHOB8CH" ~Bn~
IOTCH cjlyHK~"efi AOXOAB. B 3THX yenoBH~x AB>Ke paCTYLI1"i1 6ooA>K8THblfi Ae
Q:)Hl..IIH MO>K8T qJir1H8HeV1pOB8TbCfl 683 nonHOro BbiT8CH8Hit1H LJ8CTHbiX lt1HB8C

THl.\"~' KBK 3TO BHAHO ~3 ypaBH8H"" (2). 
Apyra~ eHTya~"" npo"exoA"T e ycnos~HX nonHofi 3aH"TOCT~. PoeT ro

cyAapcTBeHHbiX paeXOAOB B 3KOHOMHK8 e nonHbiM "enonb30B8HH8M peeyp
COB yc~n~B88T KOHKypeH~HIO Ha PbiHK8 TOBapOB " B8A8T K pocTy ~8H. POCT 
l.\BH B8A8T K YM8HbW8HHIO peanbHO.,; A8H8>KHO.,; M8CCbl (M/P). 3TO, B CBOIO 
OYepeAb, yMeHbwaeT o6beM cjl"HaHcOBbiX BKTHBOB, AOCTynHbiX An~ 

np~bfiBI18HVIH cneKynHTIIIBHoro cnpoea Ha ABHbrV1. ,O,anee cne,qyer na,QeHHe 

lt8H Ha o6nlt1f8l...(lt11t1 lt1 poeT eT8BK\t1 np0l.~8HT8. 4yBCTBit1TBnbHbl8 K CT8BK8 npo-

1.\BHTa 48CTHbl8 "HB8CT-~~OHHbl8 H noTpe6~TenbCKH8 pacXOAbl 6YAYT Bbl
!eCH8Hbl. CropoHHV1Kit1 HBOKnacclt148eKoro no,qxo,qa 1-1, oco6eHHO, MOHerapVI

~bl, H8CT81t1B810T lt1M8HHO Ha nOflHOM BblmBCHBHUU. YB8IlVI48Hit18 fOCy,Qap

CTBeHHbiX paCXO,QOB, nplt1388HH08 CTVIMYilY1pOB8Tb poeT ,QOXO,Q8, nonHOCTbiO 

KOMneHC1t1py8TCH, no lt1X MH8HVIIO, COKp81..1..\8Hit18M 48CTHbiX lt1HB8CH1l...\lt1~, 4YB

CT6lo1T8IlbHbiX K np0l...18HTHO~ CT8BK8. 

· 5ooA>KBTHbl.,; A8¢H~HT B PoceHi1CKOi1 <l>eAepa~"" cjl"HaHc"posane" pa3-
ll~4Hb1M" enoeo6aMH (eM. Ta6n"~Y 22.4). 
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lnaea 22 

Ta6mu.J,a 22A 

CrpyKrypa <I>~HaHc~posaH~H Ae<I>~LI~Ta <!JeAepanbHOro 6tOAlKeTa 
B 1992-2002 r. (B npOL.18HT8X) 

1992 r. 1993 r. 1994 r 1995 r. 1996 r. 1997 r. 1998 r. 1999 r. 2000 r. 2001 r. 2002 r. 

(npo¢~lllll) (npo¢"~~T) (npo¢~~~1) 

Bcero 

BHewHee 28,4 12,1 0,3 -3,6 7,3 27,2 104 89 98 96 62 

BH)'T]l8HH88 71,6 87,9 99,7 103,6 92,7 72,8 -4 11 2 4 38 

lttCTO'-lHVIK: rocKOMCT8T Pcb (www.gks.ru); M14H¢VIH Pcb (www.mmfm.ru). 

KaK B~/1HO ~3 T86nHl.lbl 22.4, 110 1998 r. npe~MylJ1eerso OT/1aBanocb 
BHyrpeHHeMy <jlHHaHeHposaHHIO. B eaMoi< lKe erpyKrype BHyrpeHH~x 38HM
ersosaHHi< snnorb 110 1995 r. npeo6na11anH npHMble KP8/1HTbl Lj6 PoeeH~. 
eoeras•swHe s 1994 r. s o6lJ1eM o6beMe BHyrpeHHero <jlHHaHeHposa""" 
80,3%. 0!1H8KO e 1995 r. 3TOT enoeo6 <jlHH8HeHpOB8H~H 610!1lK8THOrO /18<jlH
l.IHT8 6bln npeKp8lJ1eH. npaBHTenbeTBO o6paTHnOeb K pa3M8lJ1eHHIO CBOHX 
AOnroBbiX o6H3arenbeTB - IK0-0<1>3 (roey11apcrseHHbiX KpaTKoepo4HbiX o6-
IlVIral...\VI~ VI 06JlVIr8l...\VI~ qJe,Q8p8IlbHOrD 38Li!Ma), CTp8Ms:!Cb lti368>K8Tb MOH8H1-

38l.IHH roey11aperseHHoro 11onra. B 1996-1997 rr. 110n>1 IK0-0<1>3 B o6lJ1eM 
06b8M8 BHyTpeHHVIX 38Li!MOB npeBbiW8Jl8 50%. 

Aonrocpo4Hb18 nocne.QCTBHs:J sHyrpeHHitiX 38HMcrsosaHVI~ ,qns:~ noKpbiTlllfl 

/18<jlHl.IHT8 roC610!1lKeTa MOryT OK838TbC>I 6onee eepb83HbiMH, 48M MOlKeT 
nOK838TbCs:l H8 n8p8bl~ B3rfls:I,Q. IJl8BH08, l!TO OHVI 4p888Tbl T8Klt1Mit1 }1(8 liiHcfJ

nHl.IHOHHbiMH nocne11eTBHHMH, K8K H MOH8TH38ljHH, 0 KOTOpOH fOBOpHnoeb 
BbiWe. Bo-nepBbiX, eoKpalJ1eHHe eosoKynHoro npe11nolKeHHH (nepenHB 4ae
THbiX VIHB8CTVIL.\Io1VI 1-13 p88JlbHOro C8KTOpa B cfJ1o1H8HCOBblill BCJl8,QCTBIII8 BbiCO· 

KHX eT8BOK npotjeHT8 no roey11apeTBeHHbiM l.I8HHbiM 6yMaraM) npH HeH3MeH
HOM, 8 TeM 6onee paeTylJ1eM eOBOKynHOM enpoee Bbl3biB88T /18BneHHe H8 
o6L!1HH yposeHb 1.1eH s empoHy era noBbiWeHHR Bo-sropbiX, HapalJ1HB8HH8 
HOBbiX 38VIMOB MO>K8T npVIB8CTVI K TOMy, l!TO JlbBVIH8fl ,QOJls:l p8CXO,QOB rDC· 

610!1lKeTa 6y11eT HATH H8 Bblnnary npot.~eHTOB no roey11aperBeHHbiM o6nHra
l...\lt1s:IM. Ha ,qpyrVIe >K8 craTbVI pacxo,qos - COL.\VI8JlbHbl8 BblnnaTbl, 3,Qpasoox

paHeHHe, npoeBelJ1eHHe - epe/1eTB 6y11eT Bee MeHbWe H MeHbW8, H TOr/18 
roey11apersy npH/18TeH BKfli048Tb ne48THbiH eT8HOK, 4T06bl H36elKaTb eoLIH-
8JlbHbiX KOHcfJJlVIKTOB. A 3MVICCVIs:l BC8r,Qa H8C8T B ce6e VIHcfJJls:ll...\lt10HHYIO 3a
pa3y, CKOJlbKO 6bl HVI rDBOplt1IlOCb 0 «TOll8l!HOLi1», «KOHTpOillt1pyeMO~» 3MVIC

eHH H np04HX BH/18X !1eH8lKHOH H8K84KH (eM. rn. 23). 8-rpeTbHX, Heenoeo6-
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HOeTb roey11apersa enpaBHTbeH e 06enylKHB8HH8M BHyTp8HHero H BHeWHe
ro ,QOJlra MO>K8T npiiiB8CTit1 K ,Q888Jlb88l...\V1111 H8l...\lt10H8JlbHOLi1 B8Jli0Tbl (0 nOHs:I

THH /1eBanbB8ljHH eM. n0/1p06HO B rn. 28). 8 yenOBHHX, KOr/18 3H84HTenb
H8s:l ,QOJls:l noTp861t1T8JlbCKOro pbiHK8 npe,QCT8Bll8H8 IIIMnOpTHbiMVI T088p8Mit1, 

AesanbB8LIHH MOlKeT eonpoBOlK/18TbeH nOBbiWeHHeM 06lJ1ero ypoBHH t.~eH B 
crpaHe (poeeHj;jeKHH OnbiT nera-oeeHH 1998 r. H8rnH/1HO n0/1TB8plK/1aer 3TO). 

T8KVIM o6p830M, MO>KHO C,Q8Jl8Tb BbiBO,Q 0 meCHOiJ CBf13U Me)I((Jy H8-

J1080B0-6/0a)l(emHQ(J u KpeaumHo-aeHe)I(HoD nonumuKoD. 610!1lKeTHbli< !18-
(j:>HLIHT H enoco6bl era noKpbiTHH sneKyr 38 eo6oi< Heo6X0/1HMoerb npo
AYM8HHO~ KOOPAHH8LIHH Hanoroso-610!1lKeTHbiX H MOHerapHbiX MeponpH
>ITHj;j, 

§ 6. AHcKpe~HOHHaR H HeAHCKpe~HOHHaR 
(aBTOMaTH'IeCKaR) HanorOB0·610A>KeTHaR 
nonHTHKa. BcTpoeHHble cTa6MnM3aTopbl. 
CTMMynHpyiOI!.IaR M CAep>KHBaiOI!.IaR 
Hanoroeo-610A>KeTHaR nonMTMKa 

no 8H8JlOrllllt1 C Kp8,QIIITHO-,Q8H8>KHO~ nOJllt1H1KOVI, H8JlOrDB0-

610AlKeTHYIO nonHTHKY T8KlK8 npHHHTO n0/1p83!18nHTb H8 /188 THn8: AltCKpe
LIItOHHYIO (rH6Ky10) H HeAitCKpetj~OHHYIO (8BTOM8TH4eeKy10). 

.QHCKpeu,HOHHafl Hanoroso-6tOA>KeTHafl nonHTHKa - 3TO C03Hamenb

Hoe M8HIIInynlllp088HIII8 38KOHO,Q8T8JlbHO~ Bll8CTbiO H8JlOrD06JlO>K8Hlii8M VI 

roeyAapcrseHHbiMH p8eX0/18MH c t.~enbiO B03!1e~erBH>I Ha yposeHb 3KOHOMH-
46CKoVI aKTit1BHOCTlll. Pel!b lii,QeT o B03,Qe~cTBVIIt1, oKa3biB810Ll.I8M Bllllls:!Hlll8 Ha 

~3MeHeHH~ o6beM8 npoH3B0!1ersa, 38HHTOCTH, ypoBHH ljeH H yeKopeHHe 
. 3KOHOMH4eeKoro pocra. B aTOM onpeAeneHHH B8lKHO o6parHTb BHHM8HHe H8 
, TO, 4TO 38KOHO,Q8T8JlbHbl8 Opr8Hbl ,Q8~CTBYIOT 48Jl8Hanp88Jl8HHO, nplt1HVIM871 

COOTB8TCTBYIOL1.11118 38KOHbl, K8C810Ll.IVI8Cs:l 06b8M8 rocy,qapCTB8HHbiX pacxo

AOB, CT8BOK H8JlOroo6nmK8HIIIs:l, BB8,Q8HIIIs:l HOBbiX H8Jl0rDB VI T. n. 

Bee 3TIII M8pb1 OK83bi8810T B03,Q8~CTBit18 K8K H8 COBOKynHbl~ CnpOC, T8K 

~ Ha COBOKynHoe npeAnOlKeHHe. 8 paMK8X K8HHCH8HeKOro n0/1XOA8 /1HCKpe
LI~OHH8~ H8noroso-610!1lKeTH8H nonHTHK8 npe11yeMarp•saer Henoepe/1-
CTBeHHoe B03,Q8ii!CTBIII8 Ha COBOKynHbl8 paCXO,Qbl. lt13M8H8HVI8 Jll06oro 1113 

KOMnOH8HTOB eOBOKynHOfO cnpoca, 6y/1b TO norpe6HrenbeKHe p8eX0/1bl, K8· 
MHTanosnolKeHHH, roeyA8peTBeHHble p8eX0/1bl, 4HeTbiH 3Kenopr (noene11Hee 
- B P8MKax OTKpbiTO~ 3KOHOMVIKIII) nosneKyT 3a co6olil MYilbTit1nfllt1K8TIIIBHble 

3(j:><jleKTbl, npHB0/1HlJ1He K eOOTBeTeTBYIOlJ1eMy H3MeHeHHIO AOX0/18. 
BcnoMHVIM rpacfJIIIK «Ke~HclllaHcKoro Kpecra» 1113 rn. 18, noK83biB810Ll.l8rD 

YcTaHosneHit1e pasHoaeC!IIfl H841t10H8IlbHOro ,Qoxo,Qa. 
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COBOKfiiHLie 

pacxop;:LI 
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'~ 
Y" 

(C+I+G+NX)' 

~, 

Yo Y' )J,OXO)l, 

BnUJmue 2ocyiJapcmeeHHbiX pacxoiJoe 

/nasa 22 

u Hano2oo6no)f(eHUR Ha paeHoeeCHbtii ypoeeHb iJoxoiJa 

Yse.nVIYSHVIe rocy,QapcrseHHbJX pacxo,Qos 111fl.1n111 CHVI>K8HIIIe Ha.noroo6no

)K8H"~ C/18Hra>OT 88epx n"""fO C + I + G + NX " 88/18T K pocTy AOX0/18 110 
ypo8H~ Y'. CHH)KeH"e rocy/japcT8eHHbiX pacX0/108 "l"n" y8enH"e""e Hano
roo6.no>KeHVITI q~slt1ratOT BHit13 nlt1HVHO C + I + G + NX VI ae,Qer K CHVI>KSHVIIO 

/jOX0/18 /10 YP08H~ Y". 
TaK, ecm-1 npasVIrenbcrao npVIHHno peweHit1e ysenw-IVITb Ha 20 Mnp.Q. 

/10J1J1. rDCY/18pCT88HHbl8 38KynKH (a /18J188TC~ 3TO 38 C"8T CP8/1CT8 6f0/j)K8-
T8), TO n"""~ C + I + G + NX nepeMecT"Tc~ 8b1We, 8 nono)KeHHe 
(C + I + G + NX)'. H8npHMep, LIG = 20 Mllp/1. /jonn.; npe11enbH8~ CKnOH
HOCTb K noTpe6neH"fO (MPC) = 0,80; npe/j8JlbH8~ CKJlOHHOCTb K c6epe)Ke
HHfO (MPS) = 0,20; MYJ1bT-nJ1HK8TOp (k) npH 3THX ycno8H~X pa8eH 5. np-pocT 
/jOX0/18 COCT88"T: Ll Y = LIG X k = (20 X 5) = 100 Mllp/1. /jOJlJl. 3118Gb o"eHb 88)1<
HO no,QYepKHYTb, LJmo yeenuLJeHue npaeumenbcmeeHHbJX pacxoaoe C/JuHaHCU
pyemcR He 3a cLJem npumoKa HanoeoBbJX nocmynneHuiJ. VlcroYHit1KOM rocy,Qap

CT88HHbiX pacX0/108 ~8n~eTc~ 8 H8WeM npHMepe 6f0/1)K8THbli1Ae<!ml1HT. Bnac
TIII C03H8T8JlbHO VI.QYT H8 3TOT war, CTp8MTICb ,Q06VITbCfl YB8Jl\IIY8HVITI COBOKyn

HOfO cnpOC8 lt1 ,QOCTVI:>K8HVIH ypOBHH nOJlHO&it 38HHTOCTVI. 

Ec.nVI >K8 3KOHOMVIK8 «neperpeT8», TO np8BVIT8JlbCTBO MO>K8T CHIII31t1Tb 

yp088Hb rDCY/18pCT88HHbiX p8CX0/108. rp8<jlHK C080KynHbiX p8CX0/108 np" 
3TOM C/18HHeTc~ 8H"3, 110 nono)KeH"~ (C +I+ G + NX)". 

Cra6ti1JlVI3111pOB8Tb COBOKynHblait cnpoc H8 ypoBH8, COOTB8TCTBYIOW,8M 

nonHoill 38Hr!TOCTVI, MO>KHO VI .QpyrVIM cnoco6oM. PeYb lt1,Qer o M8HVInynVIpo-

88HHH H8J10rD06JlO)K8H"eM. H8np"Mep, rDCY/18pCT80 88011"T aKKOPAHbiM 
Hanor, T. 8. H8Jl0f nOCTOriHHOJil B8JlVIYVIHbl, KOTOpbiJ/1 ,Q88T O.QHY VI TY >K8 cyM

MY HaJlOrDBbiX nocryn.neHVIIII npVI mo6biX pa3Mepax H8LWIOHa.nbHoro ,Qoxo.Qa. 

3TO - VI3B8CTH08 ynpOW,8Hit18, T8K K8K B p88JlbHOCTVI B 60JlbWVIHCTB8 CTp8H 

vtcno.nb3yercs:~ nporpeccvtBH8TI cvtcreMa Ha.noroo6.nmKeHvtfl, r. e. c pocroM 

,QOXO,Q8 yse.nvtYlt1B88TCrl H8Jl0fOB8fl CT8BK8. 
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4To npo"30i1AeT c p8CX0/18M" H8 noTpe6neHHe " c6epe)KeH"e nocne 

888,aeHVIrl 3Toro Ha.nora? EcrecrseHHO, ecnlt1 yMeHbWvtrcr~ pacno.naraeMblill 

110xo11 (Y- T), TO coKp8THTCH " noTpe6neH"e, "c6epe)K8HHe. noTpe6neH"e 
yMeHbWHTC~, HO He p08HO H8 20 Mllp/1. /10J1J1. no"eMy? Hy)KHQ 8CnOMH-Tb 0 
MPC " MPS. Ecn" MPC = 0,8, TO noTpe6neHHe coKpamTc~: 20 x 0,8 = 16 
Ml1PI1· /jonn. C6epe)KeH"~ TaK)Ke yMeHbW8Tc~: 20 x 0,2 = 4 Mllp/1. 110nn. B 
"rare npoH30i1AeT yMeHbWeH"e AOX0/18: Ll T x MPC x k = 20 x 0,8 x 5 = 80. 
CneA088TenbHO, rp8<jl"K co8oKynHbiX p8cX0/108 C +I+ G + NX (eM. 8H08b P"C. 
22.4) C/18"H8TCH 8H"3 (8 3TOM CJ1Y"88 H8 16 Mllp/1. /jOJlll.), H p88H088CHbli1 
ypo88Hb H8L1"0HanbHoro AOX0/18, Y""Tbl88~ 3<jl<jleKT Mynbmnn"K8mpa, cH"
a"rc~ 8 5 p83. lit H8o6opoT, yMeHbWeHHe 8KKOP/1HOro H8nor8 noAHHMeT 88epx 
rpa<jl"K C080KynHbiX p8CX0/108 " Y88J1H""T H8LjHOH8JlbHbli1 /jOX0/1. lliT8K, np8-
8"T8JlbCT80 np" 6opb6e co cna118M" MO)KeT K8K y8en"""88Tb rocyi18PCT8eH
Hbl8 p8CXO,Qbl, T8K VI CHlt1>K8Tb H8Jl0flt1. 

4TO >K8 CVIJlbH88 B03,Q8JIICTBY8T H8 3KOHOMvtKy7 8 H8W8M npVIMepe H8-

rn~/1HO 8"11HO, "TO 60J1bW"i1 CT"MYll"PYfOll1"i1 3<jl<jleKT OK83bi888T non"T"
K8 roCY/18pCT88HHbiX p8CX0/108 (np0-30WJ10 H3M8H8H"e /jOX0/18 H8 100 
Mllp/1. /10J1J1.). npH 3T"X M8p8X npo"CX0/1"T HenocpeiJcmeeHHOe 803/1811-
CTBVIS H8 COBOKynHbt8 p8CXO,Qbl. A VI3M8H8HVI8 H8Jl0fOB OK83biB88T KOCBBH
HOe B03,Q8~CTBVI8 H8 ypOB8Hb H8l...llt10H8JlbHOfO ,QOXO,Q8, T8K K8K 38Tp8flt1B88T 

8en""""Y pacnonar8eMoro AOX0/18 (Y- T). (H8 p"c. 22.4 "3MeHeH"e H8no
ro8 H8 20 Mllp/1. /jonn. 8bl388no cMelJ1eH"e rp8<jl"K8 C + I + G + NX TOJlbKO 
Ha 8en""""Y 16 Mnp/1. 11onn.). 

li!T8K, A"CKpelji10HH8>1 CTI1MYJ111PYIOL!18>1 H3J10rOB0·610A)KeTH8>1 no
ni1TI1K3 npe11non8r8eT pocr rocyi18PCT8eHHbiX p8CX0/108 "l"n" cH")KeH"e 
H8nOro8biX cra80K. Hanpor"8, A11CKpelji10HHa>J CAep)KI1B310ll18~ Hanoro
B0·610A>KeTHa>J non"T"Ka npe11nonaraer cH")KeHHe rocy!18PCT88HHbiX pac
XO.QOB VI/H.nvt pOCT CT8BOK H8Jl0f08. 

Cn1My.nvtpy10w,as=~ nonvtTHKa, KaK orMeYa.nocb BbJWe, MO>Ker conposo>K

/18TbC~ 6fO/j)K8THbiM /je<jl"LjHTOM, T. e. np88biW8H-eM T8KYlJ1HX p8CX0/108 rO
CY/18pCT88 HB/1 /10X0/18M". 0H8 npo80I1"Tc~ c L18Jlbf0 6opb6bl co cnaA8M" 
H, COOTB8TCT88HHO, L.1HKJlVIY8CKOVJ 6e3p860TVIL.I8JII. 3TO - ffl8BH8fl l...ISJlb. Ho 

He 6y11eM 386bi88Tb o narax. 
npa8"T8JlbCT80, np"HHM8~ peweH"e 0 np088/18H"" 11"CKpe~"OHHOi1 

'*'"CK8JlbHOi1 non"T"KH (T. e. C03H8T8JlbHO "3M8HHH 88Jl"""HY rDCY/18pCT88H
HbiX paCXO,QOB lr1Jllt1 CT8BOK H8JlOfOB), ,QOJl>KHO r!CHO npe,QCT8BJlTITb, H8 K8KOM 

l13 0Tp83KOB Tp88KTOpvtlt1 l...llt1KJllt1Y8CKOf0 pa3BVITVIfl H8XO,Qlt1TCfl 3KOHOMV1K8. 

~eVJCTBlt1T8JlbHO nVI B 3KOHOMVIK8 H8Y8J1Cfl cna,Q, lr1 T8K08 H8>K8Jl8T8.nbH08 lt13-

M8H8H"e C080KynHoro cnpoc8 HY)KHQ 6noK"P088Tb CT"MYll"PYfOlJ18i1 H8J10-
roso-610,Q>K8THOalt no.nvtrvtKo!A? 

TaK Mbl nowoA"M K cno)KHei1wei1 npo6neMe 8 npo8e/jeH"" Hanoro8o-6>0A
)KerHo>\ non"T"K": npo6neMe Bbl6opa apeMeHI1. «Aoporo ~""Ko K Xp"cm
sy AHIO!» - rnacVIT pyccKaH norosopKa. TaK vt Ha.noroao-610,Q>KeTH8H crvt-
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Myn"PY>OlJ1a~ non"T"Ka xopowa "MeHHO e nep"OA cnaAa. Ho, o TOM, YTo 
npolt1cxo,o,lt1T c BBn a meKyw,eM KaapTane, Mbl Y3HaeM lt13 OTYera CT8Tlt1CTlt1-

Liec:mx cny>K6 Jllt1Wb 8 KOHU,B K88pT8Jl8. npoae,o,eM 8H81lOrlt110: 0 TOM, LITO 

L18JlOB8K 386onen rpvmnoM, OH Y3H88T H8 B TOT C8Mblll1 MOMSHT, KOr,o,a B era 

opraH"3M npo""" ""pyc, a n"wb Tarija, KOrAa HaYan" npo~en~TbC~ c"Mn
TOMbl 6one3Hlt1. nonlt1Tlt1K8 3KOHOMlt1L18CKOII! CT86lt1Jliii38L!lt1lt1 ,QOmKH8 nonar8Tb

Cfl H8 npOrH03bl, a Kp8TKOCpOLIHbl8 3KOHOMlt148CKlt18 nporH03bl, no Bblpa>Ke

Hlt110 8M8plt1K8HCKOrO 3KOHOMV1CT8 n. Xeii!He, He TOJlbKO T04HOII! H8YKOII!, HO lt1 

yeaJKaeMbiM peMecnoM TPYAHO Ha3B8Tb. npeijnonoJK"M, npo"3owno pe3KOe 
naijeH"e LjeH Ha 8KL1""· 4TO 3TO- cnaij? HyJKHO HeMeijneHHO H8Y"H8Tb CT"
Myn~py>OlJ1YfO Hanoroeo-6fOijlKeTHYfO non~T~Ky? A ecn" 3TO Bbi3B8HO He 
3KOHOMlt1LI8CKlt1Mlt1, a nonlt1Tlt1LI8CKlt1Mlt1 nplt1Lilt1H8Mlt1? 111 BOT rocy,o,apCTBO H84-

H8T H8P8Ll.llt1B8Tb rocy,o,apCTB8HHb18 p8CXO,Qbl lt1 TOJlbKO Bbi3088T lt1Hct>JlHL!lt11D, 

noToMy 4TO Ha caMoM ,o,ene Hlt1KaKoro cna,o,a He 6btno. Ho ,o,a>Ke ecn1t1 rocy

,o,apcTao T04HO onp8,Q8Jllt1Jl0, LITO B 3KOH0Mlt1K8 H8LI811Cfl cna,o, (acnOMHlt1M 06 

lt1388CTHbiX H8M lt13 rn. 19 Onepe>K810Ll.llt1X nOK838T8JlfiX 3KOHOMlt1LI8CKOII! KOHb

fOHKTypbl), HYJKHO elJ1e epeM~. YTa6bl npoAyMaTb KOHKpeTHble cj:>"cKanbHble 
M8ponplt1HTlt1H, 8JlbT8pH8Tlt1Bbl, nOCJl8,0,CTBlt1H BB8,0,8Hlt1fl HOBbiX 38KOHOB. Ha

norOBble 38KOHonpoeKTbl " nporpaMMbl rocyijapcTeeHHbiX pacxoijoe HYJKHO 
npoaecr1t1 4epe3 napnaMeHT. ,Qpyn1Mlt1 cnoaaMlt1, Mbl Blt1,Qlt1M 6onbwoll1 nar 

MS>K.QY OC03H8Hlt18M npo6n8Mbl lt1 nplt1Hf!Tlt18M KOHKp8THOrO peW8Hlt1fl (1t13B8C

THbl" H8M nar np"H~T"H peweH"~ - CM. rn. 17). V1 BOT HYlKHbl" MOM8HT 6y
,Q8T ynyll.ISH. AMeplt1KaHCKlt1e 3KOHOMV1CTbl mo6s:~r no,o,LiepKlt1B8Tb, YTO cna,q 

1974-1975 rr. Ha caMOM 11ene HaYancH elJ1e e KOHLje 1973 r. Hanoroebl" 3a
KOHonpoeKT, HanpaaneHHbtill Ha 6opb6y c Hlt1M, KoHrpecc nplt1HHn ronbKO a 

MapTe 1975 r. Ho 6blno y>Ke na3AHO. K TOMY epeMeH" cnaA nowen Ha 
y6b1Jlb, H8Y8Jl0Cb Q}f(lt18Jl8Hlt18 lt1 nO,O,b8M 8M8plt1K8HCKOii1 3KOH0Mlt1K\II, lt1 80 

MHOrDM CTlt1MY1llt1PYIOLl.l8fl H8JlOrDB0-610,Q}f(8TH8H nonlt1Tlt1K8 cnoco6CTBOB8Jl8 

paCKPYY"BaH"fO "Hcj:>nHL1""· <PaKTOp Bp8M8H" B8lK8H " np" c6ope Hanoroe: 
8 neplt10,0, BbiCOKOIII lt1Hcf:>JlHL!lt1lt1 nocrynneHlt1H B 610,Q}f(8T OT nps:!MbiX H8JlOrDB 

ycneB810T 068CL!8Hlt1TbCs;t B npOM8}f(YTOK Bp8M8Hlt1 MS>K.QY nonyLI8Hlt18M ,QOX0-

/18 ~ ynnaTo" Hanora (raK H83bleaeMbl" acj:><jleKT TaH3H-0m1Bepbl 1 , o KO
mpoM noijpo6Hee eM. rn. 23). 

V1TaK, cj:>aKTop epeMeH~ ocnoJKH~eT A"CKpelj~OHHYfO Hanoroeo-6>0AJKeT
HYIO nonlt1Tlt1Ky. Ho 3Toro He,o,ocrarKa nlt1W8H ,o,pyrolll Tlt1n MaKp03KOHOMlt1LISC

KOIII nOJllt1Tlt1Klt1, a lt1M8HHO H8,QV1CKp8L!V10HH8H, lt1m1 8BTOM8Tlt148CK8fl Hanoro

B0-610,Q)f(8TH8fl nonlt1TV!Ka: 3,Qecb oTcyrcTayer nar nplt1Hf!Tlt1fl peweHlt1111. 

ABTOM8TH\.IeCK8fl H8I10rOB0·6to,q>KeTH8fl nOilHTHKa - 3TO 3BTOM3nil• 

\.leCKHe H3MeHeHH.SI B ypOBHe HanorOBbiX 

nocTynneHHiil, He3aBHCHMble OT npHHfl· 

THfl peweHHiil npaeHTeilbCTBOM. Be,o,b 38-

KOHo,o,arenbHbllll opraH onpe,o,enHeT TOnbKO 

cmaBKU H8fl0208, 8 He p83Mep H8fl0<308b/X 
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1 3QJcpeKT H83BaH no VIMeH\11 

COBp8M8HHbiX 3KOHOMl!ICTOB 8V1T0 

TaH3lt1 111 Xyn111o Onltlsepbl. 

. ..Ill 

Hanoaoeo-6/00)f(emHaR cucmeMa u Hanoaoeo-6/00)f(emHaR nonumuKa 

T,G 

T 

0 y 

puc. 22.5. Hanozoeoe 6peMR u ecmpoeHHble cma6unu3amopbl 

nocmynneHUU. ABTOM8Tlt1LI8CK8H HanoroB0-610,Q)I(8TH8s;t nOJlltiTlt1K8 HBJlfi8TCH 

pe3ynbT8TOM ,0,8111CTBlt1H 3BTOM8Tiii\.19CKIIIX, lt1Jllt1 BCTpOeHHbiX CT3611111H33TO· 

pOB, T. 8. M8X8Hlt13MOB B 3KOHOMlt1K8, KOTOpbl8 YM8HbW810T p88KL!HID peanb

HOrO BBn Ha lt13MeHeHlt1s;t coaoKynHoro cnpoca. lnaBHble lt13 Hlt1X - noco6w~ 

no 6e3pa6oT~l1e ~ nporpecc~eHoe Hanoroo6noJKeH"e. Ha p"c. 22.5. Mbl 
M0~8M YBlt1,Q8Tb M8X8Hlt13M ,qeii!CTB!tlfl T8KOrO BCTp08HHOrO CT86lt1nlt138TOpa, 

KaK nporpecc~BHOe Hanoroo6noJKeH~e. 
HaKnoH noMaHolll Kplt1soll1 T Ha Ka>K,D,OM lt13 ee yyacTKOB 38Blt1Clt1T or cras

KM Hanora (1). HanorOBble nocTynneHHH np" KaJKAOM ypoeHe AOXOAa onpe
AenHfOTCH no cj:>opMyne: Y x t = T. Hanp~Mep, ecn~ AOXOA (Y) cocTaen~eT 500 
MflPA· AOnn., TO npH Hanoroeo" cTaeKe 0,2 (20%) Hanoroeble nocTynneH~H 
COCTaBHT 100 Mnpij. ijOnn. np~ 6onee BbiCOKOM ypaBH8 AOXOija nOBbiWa8TCH 
lo1 H8.nOroB8H CT8BK8 lt1 Kp1t1B8H T CT8HOBlt1TCfl 6onee Kpyroll!; H8060pOT, npV1 CHlt1-

~eHV1lt1 ,o,oxoAa aenlt1Lilt1Ha t yMeHbwaerc5=t 1t1 KPV1Ba5=t T nplt1Hlt1Maer 6onee no

norH~ B~A- B TOYKe E- c6anaHc~poeaHHbl" 6>0A>KeT, T. e. T = G. 
no Mepe cna,o,a npolt13Bo,o,crsa yMeHbwaercs:~ peanbHbllll BbtnycK, Hano

roBble nocrynneHlt1fl aaroMaTlt1YSCKlt1 raK>Ke yMeHbWaHJTCfl. Be,o,b c MeHbWlt1X 

AOXOAOB nnaTlt1TCH lt1 M8HbW8 H81l0rDB. nplt1 3TOM HanoroBbl8 nocrynneHlt15=1 

COKpall.laiOTCfl aaroMaTlt1LieCKlt1 (aeAb HanoroBble cTaBKlt1 y>Ke ycraHoaneHbl 

38KOHO,Q8T8JlbHOII! BJl8CTbiO Ha onp8A8118HHblll1 neplt10.Q). 8cnOMHlt1M, LITO no

AOXOijHbl" Hanor ~ Hanor Ha np"6blnb Kopnopal1"" e cTpaHax pbiHOYHO" 
3KOHOMV1Klt1 - OCHOBH8H L18CTb ,O,OXO,QOB 610A>K8T8. 3Tlt1 H81lOrV1 B3lt1M810TCfl nO 

nporpecc~BHO" WKane. V1 ecn" BO epeMH cnaija AOXOijbl YM8HbW8fOTC~, TO 
0AH0Bp8M8HHO npOV1CXO,O,lt1T lt1 yM8HbW8Hlt18 H8Jl0rDBOro 6p8M8Hlt1. V1H8LI8 

roeops:~, 8 nepuoa cnaaa neaLJe cmaHotwmcR HanoeoebtU npecc 1t1 reM ca

MbiM CM5=tr4aerc5=t 3KOHOMlt1YSCKlt1111 cna,o,. KpoMe Taro, so apeMs:~ cna,o,a 1t1 co

npoeoJKAa>OlJ1e" era L1""n"YecKO" 6e3pa6oT"~bl yeen~Y~ew""cH 6>0AJKeT-
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Hblt/1 ,Qect:H1U,II1T 03H8LI88T, LITO 8BTOM8TII1Y8CKII1 YB8IlW·lii1888TCfl 06W,8A CYMMa 

noco6"~ 6e3pa6oTHbiM " APYr"e colj"anbHble 8blnnaTbl. TaK"M o6pa3oM, 6na
rDAap~ 8CTpOeHHbiM CTa6"Jl"3aTopaM 80 8peM~ cnaA08 npO-CXOA~T onpeAe
neHHble np"poCTbl AOXOA08 (MeHbWee Hanoro8oe 6peM~, 6onbwe noco6"f1), " 
KOJ1868Hiilfl COBOKynHOrD cnpoca OK83biB8KHCfl He CTOilb CII1IlbHbiMII1. 

HanpoT"8, 80 8peM~ 6yMa (nOAbeMa) 8 3KOHOM"Ke Hanoro8ble nocryn
Il8HII1fl aemoMamuLJecKu eo3pacma10m - ace 1-13-38 rot/1 >t<e nporpeccii1BHOc

T" Hanoroo6nmKeH""· Hanoro8blf1 npecc yc"n"8aerc~. "reM caMbiM CAep>K"
aaercf! 3KOHOMI-1Y8CKII1111 no,QbeM. ,Qa 111 aaroMaTII1LieCKII1 yMeHbWai-OTCH noco611151 

no 6e3pa6oTII1lJ,e. Cne,QoaarenbHO, «pa3Max KaYeneVm (To ecTb Kone6aHII1111 co

BOKynHoro cnpoca), K8K 111 B cnyYae CO cna,QOM, OK83biBaeTCfl M8HbWII1M. Ta

K"M o6pa3oM, 6JOi!JKemHble i!ecj:JuL(umbl oKa3biBaJOm cmuMynupyJOU{ee 603-
oeilcmeue, a 6/00JKemHb/e npocj:JUL(Umbl (U3flUWKU} - C08piKU6810U{ee 603-
oeiJcmeue Ha 3KOHOM"Ky. oiOA)\{8THblf1 Ae¢"l1"T noMoraer 6oporbc" co cna
AOM (6e3pa6oT"l1ef1), a 6ooA>K8THble npo¢~l1"Tbl - 6oporbc" c neperpe80M 
3KOHOM~K-, C "Hcj:lll"l1"e~. 

3KOHOMI-1CTbi-T80p8TI--1KII1 nOilO>K111T8IlbHO OlJ,8HVIB81DT ponb H8,QVICKpelJ,111-

0HHO!il, \.1Il\.1 8BTOM8TII1LI8CKOt/1, H8Il0rDB0-61-0,Q>K8THOti1 nonii1TII1KVI, nonaraf!, LITO 

oHa a nocneeoeHHblt/1 nep111o,Q 111rpana ponb cra6111n1113aropa 111 cnoco6crao

eana 6onee nnaeHoMy pa3BL-1TL-11D 3KOHOML-1KVI 3ana,QHbiX crpaH. 

Ill 8Ce-TaK~ HaAO nOA4epKHyrb, 4TO 8CTpOeHHble CTa6"11"3aTOpbl He MOryT 
8006we Ha 100% npeAOT8paT-Tb He)\{e/laTe/lbHble KOJle6aH"" C080KynHOrD 
cnpoca (" 8 cmpoHy yMeHbwe"""· " 8 cropoHy no8biWeH""l· Ho OH" cnoco6-
Hbl yMeHbWUmb p83MBX KOne6aHU0, no H8KOTOpbiM OU,8HK8M, npV16JlL-13111TeJlb

HO Ha 1/3. 
n. CaMy3IlbCOH 8 CBOeM \.1388CTHOM yye6Hi-1K8 «3KOHOMI-1K8» 1 npOBO,Qii!T 

VlHTepeCHYI-0 Ill noyLIIIITeflbHYID aHanon-11-0 M8>K.QY 8BTOM8TVlYeCKOC1 H8J10rDB0-

61-0,Q}f(8THOti1 nonVlTIIIKOVi L-1 ,Q8ti1CTBIII8M 8BTOn\.1JlOT8: «8 H8CTOf!W,88 Bp8Mfl 88-

TOm'lnOT MO}f(eT ,Qep}f(aTb caMoner noYTIII cra61r1JlbHO, noKa n1.1nor ,QpeMner. 

Ho, ecnL-1 npoL-13owno YTO-To Heo6biYHoe, n111nor ,QOJl)!<eH cHoaa B3f!Tb pyJJb. 

Ew,e HL-1KTO He Hawen npL-1cnoco6neHVlfl, o6na.Qa1-0w,ero acei/1 r1r16KOCTbiO ye

noeeKa. To4HO raK }f(e L-1 a cou,lllanbHOVi 

ccj:lepe: "" OAHa Hal1"" ewe He Aocr"rna 
TOVi CT8,QVIL-1, YT06bl C03,Q8Tb ,Qflfl ce6f! H8-

6op KOHCT~TYl1"0HHbiX npOljeAyp, KOTOpble 
111CKJ1104VIJ1Vl 6bl He06XO,Q\.1MOCTb npOB8,Q8-

HI-1fl ,Q\.1CKpeU,I!IOHHOC1 nOil\IITIIIKL-1». 

Ha npaKTL-1Ke npaB!.1Tenbcraa npoMbiW

neHHO pa3BVITbiX CTpaH npoBO,QfiT KOM61-1HL-1-

p08aHHYIO Hanoro80-610A>KeTHYIO non"T"KY, 
C04eTaoowyoo A~CKpelj-OHHble " HeA"CKpe-
l...IL-10HHbl8 M8TO,Qbl. 
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1 V1M88TC5l B BJ.1.QY nmoe V13,Q8-
HJ.18 :noro yye6HJ.1Ka, nepese.QeH
Hoe Ha pycCKIIIVI 513biK J.1 BbiW6,QW68 
e J.13.Qarenbcrse <<nporpecc}> ew;e a 
1964 r., OTKy,Qa \II npJ.1BO.Q\IITC5l L\Vl
T8T8 (eM. C. 384 yKa3aHHoro \113,Qa
HV151). B nocne,qHeM, 16 V13.Q8Hl'H1 
«3KoHOMVIKL'I}} n. CaMy::>nbcoHa VI 

B. Hop,qxayca GTVIX CfiOB n. CaMy
GflbCOHa H6T. 

Hanoeoso-610a>KemHafl cucmeMa u Hanoeoeo-610a>KemHafl nonumuKa 

§ 7. MynbTI>lnnHKaTop c6anaHc1>1posaHHoro 
610.q>KeTa (TeopeMa XaasenbMo) 

KaK cneAyer "3 npeAbiAYwero naparpacj:la, no8biWeH"e Ha-
110ros " y8en-4eH"e rDCYA8PCT8eHHbiX paCXOA08 Ae~CT8YIOT Ha 3KOHOM--
4ecKYIO KOHbiOHKTypy pa3HOHanpasneHHO: nep808 np-80A"T K yMeHbWeH"IO 
peanbHOrD 8blnycKa (~11- AOXOAa), a 8Topoe "3 yKa3aHHbiX Meponp-•mfl 
npaaV1TBnbcrea npL-1BO,QI-1T K ero noabiWeHj,ll-0. Yro }1(8 npoji130ii!,QeT a 3KOHO

M~Ke, ecnjll oOHoepeMeHHO c ysem.1Y8H1118M rocy,QapcrseHHbiX pacxo,QOB Ha 

T04HO T8KYIO )1<8 B8Jlji1Yi-1HY nOBbiCVITb H8IlOrjl1, YT06bl roCy,QapCTB8HHblt/1 610,Q

)I{eT ocrasanc• c6anaHc~po8aHHbiM? 
,QonycT"M, KaK 8 np"Mepe "3 npeAbiAYwero naparpacj:la, npa8~renbCT80 

yeenU4U8aem rocyAapCTBeHHble paCXOAbl Ha ~G, Hanp-Mep, Ha 20 MllpA. 
A0/111. " OAH08p8MeHHO Ha 20 MllPA· /1011/1. nOBbiWaiOmCR H8110r" (~ T). ,Qo
nycT"M TaK)l(e, 4TO npeAe/lbHa" CK/lOHHOCTb K norpe6neH"IO (MPC) no-npe
)\{HeMy pasHa 0,8. np~pOCT rocyAapCT8eHHbiX paCXOAOB 6naroAaP• MYilbT-
nnwKaTopy 8bl308eT nfiT-KpaTHbl~ np-pocT 8blnYCKa: ~G X k = ~ Y "n" 
20 M/lPA· AOnn. x 5 = 100 MllPA· A0/111. 

Ho VI3MeHeHjl1e Hanoroa B03,Qeli!crsyer Ha L-13MeHeHit1e ,QOXO,Qa, KaK Mbl 

BMAe/1" 8b1We, HeCKO/lbKO C/10)\{Hee. nycTb ~ T (aKKOPAHblfi Han or) no-npe
>KHeMy pa8eH 20 MllPA· AOiln. " MPC cocTa8n~er 0,8. CneA08aTenbHO, 
MynbTVlnJ1L-1K8TOp OCTaeTCfl paBHbiM 5. npL-1 :HOM nOTp86I18Hjl1e COKp8TI-1TCH 

Ha 16 M/lPA· A0/1/1. (20 X 0,8). A peanbHblfi 8blnYCK COKpaT-TC" Ha 88/1"4"HY 
80 M/lPA· A0/1/1. (16 X 5). IIITaK, Mbl np-Wil" K 3TOMY pe3y/lbTaTy, YMHO>K"8 
YB8nVIY8Hjl18 H8J10rDB H8 npe,Q8IlbHYID CKilOHHOCTb K nOTp86J18Hit11G, a 38TeM 

- Ha MynbT"nn"Kamp pacxoA08 (~ T x MPC x k). 
npVI 3TOM Mbl H8 YK838JlVI 3H8Ka, C KOTOpbiM CJle,QyeT 0603H8Y3Tb VI3M8-

HVIBWVIC1CH o6beM BblnycKa. 8 cnyYae yeenii1LJ8HL-171 Hanoroe npoi-130ii!,QeT 

YM8HbWeH"e AOXOAa Ha -80 MllPA· AOnn. 0THoweH"e ~ YM T Ha3bl8aeTc~ 
HanoroBbiM MynbTHnm•KaTopoM (mr). Era pacc4"Tbl8aooT no cj:lopMyne: 
- MPC x k, T. e. - MPC I (1 - MPC), "n" - MPC/MPS. B HaweM np"Mepe 
mr cocTa8"n -0,8/0,2 = -4. Mbl 8"A"M, 4TO Hanorosblfi MYilbT"nn"Karop 
mr np-8en K COKpaweH"IO AOXOAa: 20 MllPA· A0/111. X -4 = -80 

IIITaK, KaKo8 >Ke o6w~f1 pe3ynbTaT OAH08peMeHHoro y8en"4eH"" rocy
AapcT8eHHbiX pacXOAOB " Hanoro8? np-pOCT ~G Ha 20 MllPA. A0/1/1. np-
Ben K pocmy AOXOAa Ha 100 MJlPA· AOnn; 8 C8010 04epeAb, np-pocT ~ T Ha 
20 MJlpA. A0/1/1. np-8e/l K COKp8U{8HUIO AOXOAa Ha 80 M/lPA· A0/111. B "Tore 
nony4aeM: 100- 80 = 20. 

Tenepb Mbl MO>KeM ccj:lopMyn"po8aTb "38ecrHyoo TeopeMy XaasenbMO: 
YB8JlV148H!11e rocy,QapcraeHHbiX pacxo,QOB, conpoao>K.QaeMoe ysenVIY8HVIeM 
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H8JlOr08 ,Qflfl 68Jl8HCL-1p088HL-lfl 6fO,Q}I{8T8, 8bi3088T pOCT ,QOXO,Q8 H8 TY }1(8 C8-

MYIO 8enHYHHy. TaKHM o6pa3oM, MynbT~nn~Karop c6anaHc~poeaHHoro 

6ooAJK&Ta paeeH 1, He3aB"c"Mo or 8en"Y"Hbl MPC. B HaweM np"Mepe 
MynbT-nn-K8TOp rDCYA8pCT8eHHbiX p8CXOA08 6bln pa8eH 5, 8 H8nOr08bl~ 
MYilbTL-lnnL-lKarop cocra81.1Jl 8enw.U1HY -4. CnmKL.-18 ar~-1 ,Q8a noKaaarenH, Mbt 

" nonyY"n" 1. 

§ 8. npo6neMa 6anaHCHpOBBHHH 
rOCYABPCTBeHHOrO 610A>KeTa 

B nocne8oeHHble rOAbl, 8nnoTb AD cepeAHHbl 1970-x roAos, 
8 M8KP03KOHOM~YeCKOH HayKe MOlKHO 6blnO Ha6n!OA8Tb TeopeT-YeCKYIO 
A"CKyCC"/0, CBR38HHYIO C pa3HbiM" 83rnRA8M" H8 npo6neMbl 6anaHC-posa
H"R rDCYA8PCT8eHHOrO 6/0AlKeTa. Yal!1e Bcero CT8nK-88n"Cb TP" TOYK" 3pe
H-R, "n" TP" nDAXOA8 K npo6neMe 6anaHC-p088HHR 6/0A>KeTa. 

1) DIOAlKBT, 6anaHC~pyeMbiH BlK&rOAHO, T. e. canbAO AOXOA08 H pac
XOA08 pa8HO Hyn10. Ao BbiXOAa 8 cseT pa6oT A>K. M. Ke~Hca STOT nDAXDA 
CYL-1T8J1Cfl OCHOBO!il 3,QOp08biX cfJir1H8HCOB CTp8Hbl. 3aM8TL-1M, YTO T8K8H Mepa 

K8K C6KB6CTp, T. e. np1.188,Q8Hit18 T8KYW,liiX paCXO,QOB B COOTB8TCTBH8 C T8KY

li1"M" nocTynneH"RM" (ADXOAaM") 6/0A>KeTa, 6a3"pyeTCR "MeHHo Ha ABH
HOM reopeTHYecKoM noaxo,Qe. CeKsecrp - HenonynHpHaH Mepa, nocKOflbKY 

COKp8W,8Hir18 paCXO,QOB rocy,QapCTB8 03H8Y88T COKp8W,8HL-18 YbliiX-TO ,QOXO

,QOB: aapa6orHoVI nnaTbl rocy,QapcrseHHbiX cny>KaW,It1X, Jlbror no Hanoroo6-

no>KeHir110, ,QOT8L!L-llil perVIOH8M VI M8CTHbiM 610,Q}f(8T8M, ,QOT8L!V1H OT,Q8JlbHbiM 

npe.qnplt1HTV1HM 1t1 L!8flb1M 0Tp8CJ1HM Ill T. n. 

0AH8KO CTOpOHH"K" Aecjmlj-THOrO cjmH8HC-p088H"R 8biA8"ra/OT A080-
Abl npoT"8 KOHLjenl1"" c6anaHc"po8aHHoro 6/0A>KeTa. Bo3MOlKHO, yTBep>K
,Q8fOT OHlll, YTO e peaynbTare nonbiTOK c6anaHclllposarb 610,Q>Ker yc1-1nHTCH 

KOne6aH"R H8L1"0H8nbHOro AOXOA8. Ecn" 80 8peMR cnaAa, KOrAa o6pa3y
eTCR Ae<P"l1"T 6/0A>KeTa, npa8"TenbCT80 38XOYeT HenpeMeHHO ero c6anaH
C"P088Tb, TO HY>KHO 6yAeT coKp8l!18Tb pacXOAbl " no8b1W8Tb Han or". A 8eAb 
3TO CAeplK"B8/0ll1"e Mepbl. 

CneAo8aTenbHO, cnaA ell1e 6onbwe yc"nHTCR. 111 Hao6opoT, ecn" so 
8peMR nDAbeMa, KOfA8 Ha6n!OAaeTCR 6/0A>KeTHbl~ npocjl"l1"T, AnR ero nHK
Bit1,Q8L!It11r1 HY>KHO noBbiW8Tb pacxo,Qbt, coKpaw,arb Hanorlll. A aro ronbKO «ne· 

perpeen> SKOHOM"KY " cnpo80L1"PYeT "HcjlnRLjH/0. Apyr"M" cno8aM", e>Ke
rDAHO 6anaHc-pyeMblfi 6/0AlKeT 6noK"pyeT AeHCT8"8 8CTpOeHHbiX (aBTOM8-
T-YeCK"X) CTa6"n"38TOp08. _ 

npeO,QOJ18Tb 3TO npOT1r1BOp8Ylll8 B lii3B8CTHOV! CT8n8Hit1 n03BOJlfi8T BTOpOVI 

nOAXOA K 6anaHC-p088H"/O 610AlK8T8. 

528 

I 

Hanoaoeo-6J00>KemHaR cucmeMa u Hanoeoeo-6J00>KemHaR nonumuKa 

2) DIOAlKBT, 6anaHC~pyeMbiH Ha L1~Kn~Y8CKOH OCHOBe. 
0CHOBH8H VI,Q8fl 3TOro nO,QXO,Q8 COCTOI-1T B TOM, YTO H8 HY>KHO 68Jl8HCI-1-

po8aTb 6/0A>KeT e>K8fOAHO. lna8HOe, YT06bl OH 6bln c6anaHC-p088H B XOAe 
sKOHOM"YecKoro L1"Kna (Hanp"Mep, 38 5-7 neT). Aa, 8 rDAbl peljecc""· npo
TH8oAeficT8YR cnaAy, rDCYA8PCT80 6yAeT CT8nK-88TbCR C 6/0A>KeTHbiM A8-
cj:JHL1HT0M. Ho 38TO OH 6yAeT KOMneHC-p088H 38 CY8T 6/0A>KeTHbiX "3n-W
KOB 8 rD,Qbt nO,Qb8M8 3KOHOMIIIKV1. 

3) <llyHKLj~OHanbHbiH nOAXOA K 6anaHC~pOB8H~IO 610AJK8T8 (<jlyHK· 
LIMOHanbHble <jl~HaHCbl). 

CropOHHI-1KI-1 ::noli! TOYKV1 apeHL-lfl mo6Hr aa,Qasarb sonpoc: KaKafl rnas

HBH 38A8Y8 M8Kp03KOHOMHYeCKOfi non"T"K": 6anaHC-p088H"e 6/0A>KeTa 
~n1r1 6anaHclllposaHir18 3KOHOMIIIKIII?1 Ecn1t1 rnasHafl aa,QaYa - sropafl L.-13 Ha

aaaHHbiX, " AOCTH>KeH"e 3TOH Ljen" 6yAeT Conp080>KA8TbCR H8K8nn"88/0li1H
MI1CH 6/0A>KeTHbiM" Aecjl"l1"T8M" (T. e. fOCYA8pCT8eHHbiM AOnfOM, 0 KOTO
poM peYb nofiAeT 8 cneAY!Ol!1eM naparpacjle), TO nycmb maK u 6yoem! ToT, 
KTO nyraeT «lK-3Hb/O 8 AOnr>>, f080pRT CTOpOHH"K" cjlyHKLjHOH8nbHbiX cjlH
H8HCOB, 38Y8CTYIO npeyBSJliiiYI-1888T onaCHOCTI-1 :noli! CIIITY8L!liiV1 V1 H8 C8MOM 

Aene npo6neMbl, nopo>KAaeMble rocyAapcT8eHHOfi 38ADn>KeHHOCTb!O, « ... Ha
MHoro M8H88 o6peM8HL-1T8JlbHbl, Y8M nonaraer 60JlbWliiHCTBO JlfO,Q81i1».2 .Qo-

68B£11M K 3TOMY - 1t1 K8K nonaratOT MHOfl-18 COBp8M8HHbt8 3KOHOMV1CTbi-T80-

pemKI1 " fOCYA8PCT8eHHbl9 AeRTen", 03860YeHHbl9 Hec6anaHc"p088HHOC
·;fb!O rocyAapCT8eHHOrD 6/0AlKeTa C80e<i CTp8Hbl. 

He cnyYafiHo 80 MHor"x CTpaHax M"pa pa3pa6aTbi88/0TCR npae~na 
Hanoroeo-6tOAJKeTHOiil non~T~K~, npU3138HHbie o2paHU4Umb oucKP84UOHHYIO no
numuey 3aKoHooamenbHbiMu paMKaMU (eM. ra6n. 8 np11no>KeH"" 1 K rna8e 22). 

K OCHOBHbiM TV1n8M np8Blllfl H8Jl0rDB0-6fO,Q)I{8THO!il nOJlltlTliiKL-13 MO>KHO OT

HBCT~ cneAY!Oll1"e: 

C6anaHc~poeaHHbliil 6ooAJKeT, ~n11 npae~na Ae<P~l1~Ta 

o oanaHC Me>KAY 06l!1"MI1 AOXOA8M" " pacXOA8M" (TO eCTb 38npel!1e
H11e rocyAapCT8eHHbiX 38HM08); "n" orpaH"YeH"e pa3Mepo8 rocyAapcT8eH
Horo Ae<P"L1HTa onpeAeneHHofi Aone<i oT BHn. 

• EianaHc Me>KAY cTpyKTYPHbiM" ("n" oTperyn"po8aHHbiM" 8 388"C"Mo
CTM OT cjla3 Lji1Kna) AOXOA8M" 11 p8CXOA8MI1; "n" orpaHMYeH"R 8 OTHOWeHHH 
CTpyKTypHoro ("n" oTperyn"p088HHoro 8 
38BHC11MOCTI1 OT cjla3 L1"Kna) AecjlHL1"T8 K8K 
onpeAeneHHofi ADn" oT BHn. 

• EianaHc Me>KAY AOXOA8M" " paCXOA8-
MI1 no CYeTy TeKYL!111X onep8Ljl1fi (To eCTb 
38HMbl pa3peweHbl TOnbKO AnR cjlHHaHc"
POBaHMR onaKa Kan"rana). 

1 CM., Hanpl.-1Mep: MaKKOHHenn 
K., 6pto C. 3KOHOMI-1KC. M., 1992. 
T. I. C. 366. 

2 TaM }f{€. C. 367. 
3 Kopits G., Symansky S. Fiscal 

Policy Rules. Occasional Papers 
162. IMF. 1998. P. 2. 
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npaBI111a OCYUl8CTBJ18HI1R 3aiiMOB 

• 3anpel!leHI1e ocyl!leCT8n~Tb rocygapcT8eHHble 3ai1Mbl 113 8HYTPeH
H~X ~CTO'-IHIIIKOB. 

• 3anpel!l6HI1e OCYUlBCTBn~Tb rocygapcT8eHHble 3ai1Mbl 8 l1BHTpanbHOM 
6aHKe; 111111 orpaHI146HI1e T8KI1X 38HMOB onpegeneHHOi'i gonei'i OT rocygap
CT86HHbiX goxogo8 (111111 pacxogos) npownoro nep11oga. 

npaBI111a B OTHOW8HI111 AOnra 11 pe3epaa 

• OrpaHI14eHI1e pa3Mepa o6Ul11X (111111 411CTbiX) rocygapcT8eHHbiX o6~3a
TenbCT8 onpegeneHHOi'i gonei'i oT BHn. 

• OnpegeneHI1e pa3Mepa cpegCT8 8He610g)l{eTHbiX pe3ep8HbiX tj:JoHgos 
(T8K11X, K8K tj:JOHAbl COLjl1811bHOro CTp8X088H11~) onpegeneHHOH A011ei'i OT 
8>K8rO,QHbiX OT'-IIr1CJ18HVIV! OT np1116b1Illll. 

KaK nOK838Jl OnbiT CTp8H C p83BIIIB810~111MVICfl pbiHK8M~, K KOTOpbiM OT

HOC~T CTp8Hbl naTI1HCKOi1 AMep11KI1, IOro-BocT04HOi1 A31111, PoCCI110 11 6bi8-
WI1e pecny6ni1KI1 CCCP, Te yYeHble, KOTOpboe 6bl1111 o6ecnoKoeHbl Hec6anaH
CI1p088HHbiMI1 610A)I{BT8MI1, OK8381111Cb 80 MHOrDM np88bl. rge rp8HI1ljbl 38-
IIIMCTBOB8Hii!V!, nocne KOTOpbiX H84111H810TC51 V1HcfJJ151U,IIIOHHbl8 npOU,8CCbl, 

C8epTbi88HI16 peanbHOro np011380ACT88, nogpb18 A08Bpl1~ K H8lji10H811bHOH 
B8fliOT8? KOH84HO, MO}f{HQ COri18CIIITbC51, 4TO, 8 KOHU,8 KOHU,OB, «>KVI3Hb B 

,QOilr>>, «B Kpe,QI!IT»- HOpManbHOe s:~sneHHe 8 pbiH04HOV! 3KOHOMII!Ke. Ho son

poe 38K1110Yaerc~ 8 MacwTa6ax 11 cTpyKType 3TOro gonra. He cnyYai'iHo 8 
nocnegHI1e neT 5-10 8H08b crana nonyn~pHoi1 11ge~ c6anaHcl1po8aHHoro 
610A)I{eTa - 11 8 CWA, 11 8 Pocc1111, 11 8 gpyr11x cTpaHax Ml1pa, TeM 6onee, 
YTO 3Toro rpe6yeT MB<Il KaK og11H 113 KpynHei1wl1x Me)l{gyHapogHbiX KPBA11-
Topo8 Hawei1 cTp8Hbl. TaKI1M o6pa30M, Mbl nogown11 K npo6neMe rOCYiWP
crseHHoro ,Qonra 111 rex KparKocpO'-IHbiX 111 ,QOnrocpo4HbiX nocne,QCTBli!C1, KO

ropble C Hli!M C85138Hbl. 

§ 9. rocyAapcreeHHbiH AOllr 11 ero 

3KOHOMI1'1eCKI1e nOCJ1eACTBI1R 

rocyAapcraeHHblii A011r - 3TO CYMMa HaKonneHHbiX 8 
CTp8He 38 onpegeneHHbiH nep110A 610g)I{6THbiX getj:II1Lji1T08 38 8biYeTOM H8KOn-
116HHbiX 610g)l{eTHbiX npotj:JI1l111T08, 111111 1131111WK08. T8KI1M o6p830M, c noH"TI1-
eM rocyg8pCT86HHOrD A011f8 TeCHO C8"38H p8CCMOTp6HHbiH BbiWB getj:J11l111T 
rocyg8pcT8eHHoro 610g)l{eT8. 

Pa31111Y810T aHyrpeHHHii 11 aHeWHHii gonr rocyg8pCT8a. 
BHyrpeHHHii AOnr - 3TO TO, YTO rocyg8pCT80 83"no 838HMbl gn" ¢11-

H8HC11poa8HI1~ getj:JI1lji1T8 rocyg8pCT86HHOrO 610g)l{eTa BHympu cmpaHbl. 
Apyri1MI1 cno88MI1, BHyrpeHHI1i1 rocyg8pCT8eHHbli'i gonr rocygapcT88 - 3T0 

gonr nepeg pe311ABHT8MI1. 
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BHeWHI1ii AOnr- 3TO 3ai1Mbl rocyg8pCT88 y rpa)l{gaH 11 opraHI138l111i1 

38 py6e)I{OM. BHeWH11i1 rocyg8pCT8eHHbli'i gonr - 3TO gonr nepeg Hepe-

311geHT8M 11. 

Ta6n11~a 22.5. 

CrpyKTypa rocyAapCTB8HHOro AOllra P<ll no COCTORHI110 Ha 1 RHBapR 2003 r. 
(BHBWHI1i1 ADnr 8 M11PA. ADnn. CWA, 8HYTPBHHI1i1 gonr s MllPA· py6.) 

rocyAapCTB8HHblit BHBWHI1H A011f POCCI1HCKOM <lleAepaljl111 
(BK111048" o6~aaTenbcTsa 6boswero CCCP, 
np11H"Tble Pocc11i'icKDI1 <llegepat111ei1), 122,1 

S TOM 4111CJ19 

$a,QOn>KeHHOCTb crpaHaM - y4aCTHli!U,aM napl-1>KCKoro Kny6a 

3B.QOJl>K6HHOCTb CTp8H8M, H6 BOW6,QWl-1M B napll1)f(CKI1j;1 Kny6 

KoMMepYecKafl aa,QOJl)f(SHHOCTb 

3SA0Il>f<8HHOCTb nepe,Q Me>K,QyHapO,QHbiMVI 

¢IIIIH8HC0Bb1Ml-1 opraHI138U,l-15lMl-1 

8 TOM 4l-1CJ18: 

MBIP 
Mupoeou 6aHK 
EGPP 

Espoo6nll!rau,l-1oHHble aaj;1Mbl 

OBrB3 

38AOil>K6HHOCTb no Kp6,QI!IT8M 8H8W3KOHOM68HK8, 

npeAOCrasneHHbiM aa eYer 6aHKa PoCCVIH 

BHyrpeHHHit Aonr <jleAepanbHoro npaBHTenbcraa 
(Ha 1.02.2004) 

ii1CT04HVIK: WW.W..ffiiO.fin.J.U 

44,7 
7,7 
3,4 

13,9 

6,5 
7,0 
0,3 

36,4 

9,3 

6,2 

685,5 
(111111 24,0 

MilPA- AOJlil. 
no Kypcy 

28,5 py5.11 USD) 

npV14l-1Hbl o6paaosaHlt1s:l rocy,QapcrseHHoro ,Qonra a paanVI4HbiX crpaHax ~~tMetOr 
08010 lt!CTOp\1110. HanpVIMep, a CWA rocy,qapcrseHHafl aa,QomKeHHOCTb, HaKon~~tewafl
c~ K KOHU.Y 1980-X - H848IlY 1990-X rr. (OKOilO 5,5 TpilH. ,QOJlil.), CBs:l38H8, 80-nep
BbiX, c eoLIIHaMVI, rpe6oeaBW\11M\II orpoMHbiX rocy,QapcreeHHbiX pacxo,Qos 1r1 npVIBO
A~BWlo'IMVI K ,Qe¢VIU.\IITY rocy,QapcreeHHOro 6tO.Q}!{era. ct>~~tHaHCV1posaH\11e >t<e ero npo
~CXO.Qlt!no 38 C49T BblnyCK8 rocy,QapCTB9HHbiX 06JlVIr8LJ.VILii. 80-BTOpbiX, nepVIO,Ql-149C
KMe Cn8,Qbl, 80 Bp9Ms:l KOTOpbiX H8IlOrDBbl9 nocrynneHVIfl YM9HbW8JlVICb 111, npVI npo
"'HX Pa8Hb1X YCilOBlt!s:lX, ysen~~t4lt1Banc~ 6tO,Q>KeTHbli1 Ae¢VIU.lt1T. Oco6o He6naronpV1s:lTHbi
MH B 3TOM OTHoweHVIl-1 6b1Illl1 Ben~~tKa5l Aenpecc~~tfl 1929-1933 rr., Kp1113l-1Cbl 1974-1975 
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111 1980-1982 rr., ysenw .. leHltle pacxo,qos Ha o6opoHy 111 6opb6y c reppoplt13MOM 8 
2001-2003 rr. B .. Tp9Tblt1X, pe3yJlbT8Tbl ,QeilsCTBltls:l np8Blt1TSJlbCTB8, ,QSilsCTBOB8BWero 

8 pycne MaKp03KOHOMlt14ecKoils nom1Tlt1Kil\, H83bl8aeMoils «peilsraHOMltiKOils». O,QHOils 1-13 
Halt16onee xapaKrepHbiX ee Yepr 6biilO Macwra6Hoe coKpa~eHlt1e crasoK Ha.noros 8 
1980 .. e ro,Qbl (Hanorosble pe¢opMbl 1981 111 1986 rr. ), aHanorlt14Hble no AYXY Hano

roBble pe¢opMbl ,Q}K.5ywa 8 2001-2003 rr. Ha HaYano 2004 r. o6~a~ cyMMa 

8HSWHero ,Qonra CWA cocra8lt1Ila 6onee 6 rpnH. ,QOnn, a A9¢1t1LWIT ¢e,QepanbHoro 

6to,QIK8Ta, no paC4eT8M 8H8m1Tit1KOB, COCT881-1T 520 Mllp,Q. ,QOilil. 8 2004 cfJ1t1H8HCO

BOM ro,Qy. 

nplt141-1Hbl o6pa30B8Hlt1fl rocy,QapCTBSHHOro ,QOnra B POCCI-11-1 (H8 H848Il0 2004 r. 

CYMM8 BHyTpSHHero lt1 BHSWHSrD ,QOJlf8 COCT8BJls:IJl8 OKOilO 140 Milp,Q. ,QOilll.) ltlMe

K>T CBOK> CnSL...IItlcfJlt1'-18CKYK> lt1CT0plt1K>. 8 § 5 OTM848Il0Cb, 4TO rocy,QapCTBO MOIKST ltlC

nOJlb30B8Tb npo,Qa/Ky CBOii\X 06Jllt1f8l...llt1ils ,Qilfl cfJ1t1H8HClt1pOB8Hlt1s:l ,QScfJlt1Lilt1T8 roc6to,Q)l{S

T8. nocKOJlbKY pocclt1ilsCKOMY npaBlt1TSJlbCTBY He YA8B8Jl0Cb BnJlOTb AO 2000 r. pea

Illt13088Tb C68Jl8HClt1pOB8HHbli/s 6to,QIKST, ,Qec:fJlt1l...llt1T nOKpb1B8IlCfl, H84lt1H8fl C 1995 r., 38 

CLJer BHyrpeHHlt1X 1-1 aHeWHlt1X 381/sMoa. HanoMHit1M, 4TO AO 1995 r. Mli1Hit1crepcrso ¢lt1HaH

cos noKpbiBano ,QecfJlt1LIIt1T 38 eYer nps:JMbiX 38lt1MCTBOB8Hit1ils y ~eHrpallbHOro 6aHKa, 

T. 9. OCy~eCTBJls:IIlO MOHSTlt138l...llt110 rocy,QapCTBSHHOrD ,QOJlra. 3Ta np8KTit1K8 6b1Il8 

npeKpa~eHa B 1995 r. 0,QH8KO, npeKp8H1B cfJlt1H8HClt1pOB8Hlt1e 38 C49T nps:IMbiX Kpe

,Qlt1TOB ~5, npaBit1TSilbCTBO CT8Il0 Hapa~lt1B8Tb cfJlt1H8HClt1pOB8Hlt19 38 C49T BHyrpeH

HltiX 3ailsMoa. BbmycKar~ rK0-0¢3, npaaltlrenbcrso crpeMlt1fiOCb noKpbiTb Aecf:Hill...II-1T 

6to,Q)KST8 H9lt1HQ:lilfll...llt10HHbiM nyreM. 0,QH8KO M06lt1Illt130B8HHbl8 cpe,QCTB8 lt1CnOilb30-

B8J11.1Cb He3cfJcfJeKTit1BHO, T. e. HanpaBils:IIlJ.!ICb H8 nO,Q,QSp}KKY H8p8HT86SilbHbiX npe,Q

npltls:ITJ.ili/s, y6biT04HbiX Orpacnei/s (yrOilbH8fl npOMbiWI18HHOCTb), H8 cy6Clt1,QJ.illt1 ,Qenpec

CJ.!IBHbiM perlt10H8M, H8 4849HCKYIO 801/sHy, H8 CO,Q8p)K8HJ.18 HSnOMSpHO pa3pOCWero

CH 6topoKp8Tlt149CKoro annapara 111 r. n. CrpyKrypHolil )K€ nepecrpoli!Ke 3KOHOMit1KJ.1, 

no,q,qep)f{Ke Manoro lt1 cpe,qHero npe,qnplt1Hlt1Marenbcrsa, npo,QyMaHHolil npoMbiW.neH

HOiil nonlt1Tlt1Ke He y,qens:~nocb ,QOil)KHOro BHlt1M8Hlt1fl. TaKlt1M o6pa30M, pacwlt1peHlt1fl Ha

noroo6naraeMolil 683bl He npOlt1CXO,QJ.1IlO 1-1, COOTBSTCTBSHHO, C061t1p8SMOCTb H8IlOrDB 

B roc6to.Q)KST ocrasns:~na )K8Jl8Tb MHOro nyYwero. T~nKenoe Hanorosoe 6peMs:J, soo6-

~e OTCYTCTBJ.!IS H8Jl0rDBOi1 pecfJopMbl CnOC06CTBOB8JlO «yXO,Qy B TSHb» MHOflt1X npe,Q

npi-1HTlt1YI, '-ITO T810K9 03H8'-18Jl0 COKpa~eHI-19 H8Il0rDBbiX nocrynfl8Hlt1ils. C ,Qpyroi/s CTO

pOHbl, cfJlt1H8HCOBbl9 crpyKTypbl (KOMM9p4eCKI-18 68HKlt1, CTpaXOBbl€ KOMn8HIIIlt1, neH

Clt10HHbl8 cfJOH,Qbl, lt1HBSCTlt1l...llt10HHbl8 cfJOH,Qbl) nplt106perafllt1 rKO B pac4eTe Ha IIIX 4p83-

Bbl'-18i1HO BbiCOKYK> (no M8pK8M CTpaH C p83Blt1TOils pbiHO'-IHOils 3KOHOMJ.!IKOI/s) ,QOXO,QHOCTb, 

COCT8Bils:IBWYK> 8 OT,Q9IlbHble neplt10,Qbl ,QO 200% rO,QOBbiX. Hepe3J.1,QSHTbl (Ha pbiHKe rKO 

K CepS,Qlt1H9 1998 r. lt1X ,QOilfl COCT88Ilf!Jl8 OKOilO 

30%) TaiOKe np1.1o6peram1 rKO, npl-iiBile48HHble lt1X 

BbiCOKOils ,QOXO,QHOCTbK>. nplt1XO,QJ.!II10 Bp8Mfl Bblnil8-

Tbl npOL...ISHTOB lt1 noraWSHlt1fl no rKO, HO ,QSHer B 

6to,Q)Kere Ha 3TO He 6biilO, 1.1 rocy,qapcrseHHbllil 

,QOilf pecfJlt1H8HClt1pOB8IlCTI. 

Pe<I>.,HaHc.,poaaH.,e AOnra - 3TO Bbl
nyc• HOBbiX cep"i< COCYA8PCTBeHHbiX L(8H
HbiX 6yMar, BblpyYKa OT KOTOpbiX "AeT Ha 
BblnnaTy npoL(eHTOB no np8Ab1AYil1"M cep"
HM. TaK.,M o6pa3oM, npas.,TenbCTBO Pocc.,., 

BbiCTpa.,sano <<cjmHaHCOBYIO n"paM"AY», 1 
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1 Bb1p8)1(8Hit18 «QJI!IH8HCOB8~ 
nlilp8Miii,Q8» J.1CnOilb3YSTCfl 3,Q8Cb 
Jllt1Wb K8K Wlt1pOKO 1!1388CTH8~ M8-
ra¢opa. Crporo rosops=~, peQJVI
HaHc1-1posaHiile K8K T8KOB08 - s:JB
IlSHI-18 HOpM8IlbH08 ,Qllfl Hanoro-
80-610,Q>K8THOVi noni-1TI-1KI-1 rocy,Qap
crsa, oco6eHHO ecn111 y,Qaercs=~ ,ao
Cn1Yb OnTI!IM8IlbHOro C048T8HV1fl 
MS>K,Qy ,QOJlrOCp04HbiMiil lt1 Kp8TKO
Cp04Hb1Mlt1 rocy,aapCT8€HHbiMV1 o6-
Jllt1r8l\Jils:lMI!I. 

Hanozoeo-6JOO)I(emHaR cucmeMa u Hanoeoeo-6J00)1(emHaR nonumuKa 

KOTOp8H pyXHyna 17 asryCTa 1998 r., KOCA8 6blnO o6bHBneHO 0 38MOpa>K.,Ba

H~" BblnnaT no BHyTpeHH"M AOnraM " 90-AH8BHOM MOp8TOP"" Ha Bbln
naTY AOnrOB KOMM8pY8CK"M" 68HK8M" CBO"M BH8WH"M KpeA.,TOpaM. 

KaKOBbl >Ke COL.IIt1anbH0-3KOHOMit1YecKit1e nocne,QcTBltiH 38.QOn>KeHHOCTit1? 

CpeA~ 3KOHOM.,CTOB-T80p8T.,KOB H8p8AKO MO>KHO BCTpeT.,TbCH C MbiCnbiO, 

4ro npo6neMbl rocyAapCTB8HHOCO AOnra BO MHOCOM MH.,Mble: COCYA8PCTBO 
He Mo>KeT o6aHKPOT.,TbCH. OnaceH.,~ B03MO>KHoro 6aHKPOTCTBa rocyAapcTBa 
H9COCTOHT8nbHbl, K8K OTM8Y88TC~ BO MHOr"X CT8HA8PTHbiX Kypcax no M8K
p03KOHOM.,K8, s c~ny L(enoro PHAa np.,Y.,H. 

Bo-nepsbiX, rocyAapcTso He MO>K8T o6aHKpoT.,TbCH, nocKonbKY oHo Mo
)1(8T pe<j).,H8HC.,pOB8Tb CBOi< fOCYA8PCTB8HHbli< AOnr (Mbl paCCMOTpen" 3TO 
BbiWe Ha np.,Mepe Pocc.,.,). TaKaH cxeMa <I>.,HaHc.,posaH.,H 610A>K8THoro 
A8Ql~L(.,T8 B 3KOHOM"YeCKOi< Teop.,., H83bl-
aaeTCH cxeMoH noH3H. 1 

Bo-BTOpbiX, TOnbKO rocyAapcTBo no 
KoHcT.,TYL1"" MO>KeT o6naraTb HaceneH.,e ., 
.6M3H8C H8nOraMlt1 ,Qnfl TOro, YT06bl lt1M8Tb 

lo1CT04Hit1K Bbtnnar no .Qonry, yero He MO>KeT 

noason~Tb ce6e YacTHaH ,p.,pMa. 
8-TpeTb.,X, TOnbKO rocyAapcTBo o6na

A88T MOHOnOnbHbiM npaBOM Ha 3Mlt1CClt110, 

noaToMy TPYAHO npeACTaB.,Tb ce6e 6aHK
,J)orcrso TOfO 3KOHOMW·IeCKOro cy6b8KT8, 

KOTOpbli< B cnyYae He06XOA.,MOCm scerAa 
MO>K8T BKntOYI--1Tb neYaTHbl~ CT8HOK. 2 

4TO >Ke MO>KHO OTBeTit1Tb no cyw,eCTBY 

A8HHOi< apryMeHT8l1""? ):lei<cTB.,TenbHO, 
AllH o6cny>K.,BaH.,H BHYTP8HHero ., sHew
Hero Aonra MO>KHO np.,6erHyTb K pe<j).,HaH
c"posaH.,IO. Ho o6pa1J1aTbCH K 3TOMY cno
co6y COCY/l8pCTBO MO>K8T (683 60H3H" OC
•fBTbCH 6aHKpOTOM) n.,wb AO "3B8CTHbiX 
npe,qenoe. Ecn1--1 see HOBble 1--1 HOBble Bbt

nyc"" COCYABPCTBeHHbiX o6n.,ral("i< "AYT 
He Ha peweH.,e CTpyKTypHbiX npo6neM 3KO
HOM!t1Kit1, CTI--1Mynlt1p088Hit1fl H8YYHO-TeXHit1-

4BCKOro nporpecca, C03A8H"H HOBbiX pa6o
·'-U1X Mecr, r. e. scero roro, YTO pacwltlps:~er 
6a3y Hanoroo6no>KeH.,H ., AaeT .,CTOYH.,K 
BblnnaT npoL(eHTOB no roc3ai<MaM, TO paHo 

"n" no3AHO <<<I>.,H8HCOB8H n"paM.,A8>> py-

1 AM8Plt1K8HCKJ.1ils 61t13H8CM8H 
Llap.nb3 noH3lt1 neroM 1920 ro,aa 
co6pan 9,5 MnH. p,onn. c 10 000 
lt1H88CTOpOB, npO,Q888~ lt1M .QO.nro-
8bl8 06~38T8nbCT88 C 068W,8Hiii8M 
BblnnaTbl 50% np1t16b1Jllt1 Yepe3 45 
.QHSVi. 3m 06s:J38T€JlbCT88 no,Q
Kpenns:J.nlt1Cb 1o1M 38 C'-18T C06CTB8H
HOro npe,Qnpi-1~Tiilfl nO'-IT08biX Kyno
HOB 8 5ocroHe. noH3lt1 onnanm 
,aonro8ble o6H3arenbcTBa nep8biM 
JIIH88CTOp8M, nocne Yero B8CTb 0 
ceepx8biCOKI-1X ,aoxo,aax pacnpoCT
p8HV1n8Cb B 061J.18CT8€, 38X88-
TJ.18 8oo6pa)f{eHI!Ie nerKosepHbiX 
8Kn8,Q4J.1KOB, a T810K8 I!IX C6epe>Ke
HJ.1fl. Ho H8.Q8)f{,Qbl H8 6biCTpoe 
o6orall.leHJ.1e He onpa8,aanliiCb, raK 
K8K ,Q0Jlr08bl8 o6~38T8IlbCT88 nep-
8biX 8Kn8.Q4lt1KOB 6bl.nl-1 onna48Hbl 
38 C'-18T ,QOXO.Q08 OT npO,Q8)f{J.1 HO
BbiX 06s:J38T8JlbCT8 J.1HB8CTOp8M, 
nOJ.QHee BKJ110Yiii8WJ.1MC~ 8 3TY 
«Q:>V1H8HC08YIO nlt1p8MJ.1.Qy». l..JeM 
38K8H41!18810TCfl nO,Q06Hb18 lt1rpb1, 
xopowo lt1388CTHO MHOrlt1M poccJ.1iii
cKJ.1M rp8iK.Q8HaM: ,QOCT8T04HO 
8CnOMHJ.1Tb I-1CTOpl-110 C «MMM)), 
6aHKOM «Liapa)) J.1 T. n. 

2 CM. no,qpo6Hee 3Tiil p,o80.Qbl: 
MaKKOHHenn K., 6p10 C., 3KoHo
MI-1KC. roaops:~ o6 onaceHI!Is:JX 6aHK

porcr8a HBL\1-11-1, a8ropbl lii3BeCTHoro 
yye6Hit1Ka np~Mo n111wyr: «Bee 3TI-1 
8onpocbl HesepHble 111 Ha.QyMaH
Hble». (YKa3. C04. T. I. C. 369.) 
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WHTCs:l. 0rKy,Qa, lt13 K8Klt!X HCTOYHltiKOB BblnnaYit188Tb npOL.18HTbl? ECilltl H8JlO

rlo1 C06VIp810TCs:l nnOXO, 8Cnlt1 3KOH0Mlt!K8 «YXO,QHT 8 T8Hb>), TO npVIXO,QHTCs:! 

BCe 60nbWYKJ YBCTb paCXOAOB roC6KJA>KeTa TpBT~Tb HB BblnnaTbl npOLj8H
TOB, a He HB COLj~BnbHble nporpaMMbl, nOAA8P>KKY peanbHOro C8KTOpa ~ 

T. n. 3TO K8C88TCs:l H8 TOilbKO BHyTp8HH8fO, HO lt1 BH8WH8f0 ,QOI1f8. 

Ba>KHO 3HBTb He npocm a6conKJTHYKJ aen~Y~HY AOnra, HO ~ ero co
OTHOWeH~e c BBn, 3KCnopTOM ~ AP .• 0 Y8M no~A8T pe% ABnee. no 3T~M 
noKa3aren~M Pocc~~ HBXOA~Tc~ He a caMOM XYAWBM nono>KeH~~. Kp~
rep~~ Maacrp~xra, ~n~ Maacrp~XTCK~~ craHAapr1 ycraHaan~aaer aen~
Y~HY C080KynHOrO rocyAapcTB8HHOro AOnra (BHyTp8HHero ~ 8H8WHero) 
Ha ypOBH8 60% BBn. B P<l> 3TO COOTHOW8H~8 pa8H~nOCb K HaYany 2004 r. 
40% BBn. Ho npo6neMbl npaa~renbCTBa Pocc~~ nepeA Kp~3~COM a as
rycre 1998 r. 6bln~ a He6naaonpuRmHoii cmpyKmype Hawero AOnra: OH 
6b1Il KOpOTKHiil lt1 «rOps:IYHiil», T. e. no HSMY ,QOn>KHbl BblnJl84VIB8TbCs:l 048Hb 

BbiCOK~e npOLjeHTbl. 
KOrAa >Ke 6KJA>KeTHbiX cpeACT8 y>Ke He XBaTaer, rOCYA8PCTBO MO>KeT 

06"bRBI1Tb 06 OTK838 Bblnn8'li1B8Tb npOL\8HTbl 11 norawaTb CB011 06R· 
3aTellbCTBa nepeA BHyTpeHHHMH HllH BHeWHHMH HHBecTopaMH, T. e. 
o6b~8~Tb cyaepeHHbiH Ae<j)onr. A aro ~ eCTb 6aHKPOTCT80 rocyABPCTBa. 
C 3TOiil npo6Il8MOiil CT8IlKVIB8IlOCb MHO>K8CTBO CTpaH H8 npOTs:I>K8Hit11t1 nocne

AH~X copoKa neT XX aeKa, cpeA~ KOTOpbiX, KaK Ha~6onee APBMaT~YHble, 
MO>KHO OTMeT~Tb MeKC~KaHCK~~ <j)~HaHCOBbl~ Kp~3~C 8 1994 r., pOCC~~CK~~ 
- 8 1998 r., apreHmHCK~~- B KOHLje 2001 rr. 

noBbiWaTb >Ke Haner~ An~ cp~HaHC~pOBBH~~ 8blnnaT no AOnry MO>K
HO, CKOpee, TeopeT~YeCK~. PeYb ~AeT 0 eepxHeU apaHULje Hanor08biX 
~3b~T~~ B rocyAapCT8eHHbl~ 6KJA>K8T. B coapeMeHHbiX npOMbiWneHHO 
pa3B~TbiX cTpaHax OHa cocTaan~er oKono 50% BBn. '-ITo >Ke KacaeTce 
Pocc~~. ro coKpaweH~e a c~ny pa3n~YHbiX np~Y~H Hanoroo6naraeMo~ 
6a3bl np~aeno K TOMy, YTO co6paHHble Hanor~ He AOCT~ran~ a ~KJne 
1998 r. Aa>Ke 14% OT BBn. 

VI, HaKOHelj, cjl~HaHc~poaaH~e rocyAapcTBeHHOro AOnra c noMOwbKJ 
neYaTHOro CTaHKa - 3TO npeMO~ nyTb B r~nep~Hcjln~Lj~Kl (eM. nOAp06HO 
rn. 23), CaM cpaKT KOTOpO~ C080p~T 0 6aHKpOTCTBe npaB~TenbCT88, AOnyc· 
r~t~swero ee. 

Ewe OA~H AOBOA B nonb3Y TOro, YTO 
rocy,qapcrseHHbllil ,qonr He CTOilb onacHoe 

~BneH~e. KaK~M ero HepeAKO npeACTBBn~
KJT, cjlopMyn~pyeTc~ cneAYKJw~M o6pa3oM: 
HaW BHyTpeHH~~ AOnr - 3TO TO, YTO Mbl 
AOn>KHbl caM~ ce6e. noaToMy HeT HY>KAbl 
onacarbcs:J, YTO 6peMH ,Qonra ns:~>Ker Ha 

534 

1 nepe49Hb M8Kp03KOHOMI!149C~ 
KltiX nOK838TeneVJ, COOTB€TCTBII19 KO: 
ropbrM noJsomleT esponeV!cK0 111 

crpaHe s 1999 r. yyacrsosarb s pe
an~t~38L\L-114 Maacrp~t~xTcKoro corna
weHL<lS'I a e,Q1.1Hol4 esposamore. 

nne'~~ 6YAYwero noKoneH~~. AHanor~~ MB>KAY YacTHbiM~ ~ rocyAapcTaeH· 
HbiM~ AOnraM~, YTB8P>KABKJT CTOPOHH~K~ 3TOro nOAXOAa, HeyMeCTHa (Ha· 
np~Mep, OTelj, OTO~Ae B M~p ~HO~, OCTBB~n 8 HaCn8ACTBO CbiHY AOnr, KOTO
pbl~ OH no 3aKOHaM CTpBHbl o6~3aH ynnaT~Tb). C rocyABPCTBeHHbiM AOn
roM Aeno o6cTo~T no-~HoMy. BeAb KaK nocMoTpeTb Ha rocyAapcTaeHHYKJ 
o6n~ra4~KJ: c OAHO~ CTOPOHbl, 3TO nacc~a rocyAapcTaa, r. e. ero o6e3aH
HOCTb nnaT~Tb. C APYrD~ cropoHbl, o6n~ra4~~ a pyKax ~HaecTopa, ee 
np~o6peTwero, - 3TO aKT~B. no KOTOpOMy OH 6YA8T nonyYaTb AOXOA ~. B 
KOHLje KOHLjOB, OHa 6YA8T eMy noraweHa. TaK YTO 6yAywee noKoneH~e 
He CTOVIT Onil8KVIB8Tb, - 88,Qb lt!M8HHO OHO nonyLJHT Bblnil8Tbl no rocy,qap

CT8eHHbiM o6n~ralj~~M, KOTOpble np~o6pen~ ~X POA~Ten~. noAp06Hee 0 
CBR3~ M8>KAY HbiHeWH~M ~ 6YAYw~M~ noKoneH~~M~ (B KOHTeKCTe npo-
6neM rocyAapCTBeHHOro AOnra) 6YA8T CKa3aHO 8 cneAYKJweM naparpacjle. 
3t\8Cb >Ke MO>KHO 3aMemTb, YTO, HeCMOTp~ Ha CMyrHoe OwYweH~e. YTO CO· 
CY/:japCT8eHHbl~ AOnr - 3TO HBWB 3BAOn>K8HHOCTb CaM~M ce6e, npo6neMa 
6peMeH~ An~ 6YAYw~x noKoneH~~ ~an~eTCR anonHe peanbHO~. He 6yAeM 
aa6biBBTb o6 acj:>cj:>eKTe 8blrecHeH~R Ae~cTB~TenbHO, BbiTecHeH~e YaCTHbiX 
11HBeCTI1lj~~ B pe3ynbTBTe rocyABPCTBeHHbiX 3a~MOB B AOnrocpOYHO~ nepc
neKT~Be npi1BeAeT K COKpaweH~KJ npOI1380ACTBeHHOro noTeHLj~ana H8Lj~l1. 
B Pocc~~ 3a nep~OA 1992-1998 rr. YBCTHble ~HaecTI141111 113 peanbHOro ceK· 
Tepa nepeTeKan~< 8 cj:>~HaHCOBbl~, raK KBK ropa3AO np~6blnbHee 6bmo 8Kna
Ab1B8Tb AeHbr~ B rKO C AOXOAHOCTbKJ 100-200% rDAOBbiX, YeM B peanb· 
~bl;; ceKTOp, rAe HOpMa np~6bln~ He npeablwana, KaK npa8~no, 15-20%. no 
CyTVI, npOHCXO,QHilO «Bb1Mbi88HVI8 K8m1T8Il8» t.-13 p88IlbHOfO C8KT0p8 3KOHO

MI1KI1. 
liiTaK, OYeB~AHO, YTO K KOHL1Y 1990-X rr. npo6neMbl rOCYABPCTBeHHO~ 3a

ljOn>KeHHOCT~ MHOr~X CTpaH (KaK pa3B~TbiX, T8K ~ C p838~88Klwi1M~Ce pbiHKB
I\1M) nOpOA~n~ CTOnb orpOMHOe KOn~YeCTBO npo6neM, YTO cepbe3HO C080p~Tb 
0 MHUMOiJ On8CHOCH1 6aHKpOTCTB8 np8BVIT8IlbCTB8 He npHXO,QHTCs:l. 

CneAYeT OTMeT~Tb, YTO no Kpa~He~ Mepe ABe 8B>KHe~w11e npo6neMbl 
tocy,QapCTB8HHOrD ,QOJ1f8 nplt13H8B8Illt!Cb 60ilbWit1HCTBOM 3KOHOMHCTOB K8K 

A!il.MCTB~TenbHO cepbe3Hble: 3cfxf:JeKm BbtmecHeHUfl, 0 KOTOpOM peYb wna 
BbiWe, 11 npo6neMa noaaweHUfl u o6cny!KueaHUfl BHewHeao iJonaa. B 
nocneAHeM cnyYae y>Ke Henb3~ YTBep>KABTb, YTO «HBLj~~ AOn>KHB C8MO~ 
Ce6e>>. BHeWH~~ AOnr 03HaYaeT, YTO npo~cxoA~T yTeYKa pecypcoa ~3 
crpaHbi·Aon>KH~Ka. Heo6xoA~Mo Hapaw~aaTb 3KcnopT " coKpawaTb ~<M· 
nopT, YT06bl ~M8Tb ~CTOYH~K BblnnBTbl np04eHTOB no 06cny>KI1BaHI1Kl 
8HewHero ,qonra. A6contarHas:J senw-l~t~Ha BHewHelil aa,Qon>KeHHOCTH caMa 

no C86e ewe He AaeT HaM OCHOBBH~~ roaop~Tb 06 yrpo3e 8HyTpeHHeMy no
Tpe6neHV110, «Tlt!CK8X 38Blt!Cit1MOCTit1>) OT lt1HOCTp8HHOrD rocy,QapCTB8-Kp8,Qit1TO

pa, YTeYKe pecypco8, noApbi8BKJw~x npo~380ACT8eHHbl~ noTeHLj~an cTpa-
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Hbl ~ T. n. 8a}I{H0 3H8Tb, K8K 6biJ10 OTM8l.f8HO paHee, OTHOCit1T8JlbHbl8 nOKa-

38T8J114 BHewHero ,Qonra, r. e. npltlHSHble a Me>KAyHapo,QHbiX conocrasneHiil

HX K03!jl!jll11.111eHTbl ADnroeo>i Harpy3KI1: aona no omHoweHUJO K BBn, 
aona no omHoweHu/0 K 3KCnopmy 11 o6cnyJKueaHue aonaa no omHoweHuJO K 
3Kcnopmy. 

KpMTM'4&CKMMM, MnM noporosbiMM, ,.qn~ BHSWHMX 3at1MOB ~BJlHIOTCfl cne,QyfOk 

ll\Me l..IV1¢pbt: orHoweHHe ,Qonra K BBn He Bbtwe 50% (no MaacrpHXTCKMM KPHTep1-1k 

fiM He BbiWe 60%, K8K OTM948Il0Cb paHee); ,QOnr K rO,QOBOMY 3Kcn'opry - He 6onee 

275%; OTHOLUSHI-19 CYMMbl noraWSHI-1~ VI 06CJ1Y)KI188Hio1fl ,QOJlra K rD,QOBOMY 3KCnopry 

- He 6onee 30%; OTHOLU9Hio1e CTOI4MOCTio1 o6cny>Kir188Hio1~ BHeWHero ,QOnra K 3KCnopk 

TY- He 6onee 20%. 1 POCCio1H B KOHLI€ 1998 f. npeB30LUJ18 nopOfOBblii! nOK838T€Ilb 

«BH9WHio1ii! ,QOJlr/BBn)), COCT8814BWVIiil, no p83JlV14HbiM Ol..I€HK8M, OT 60 ,QO 88%. 2 Poc

CV1ii!CK8fl 3KOHOMVIK8 BC€ 8 60JlbW€ii\ CTeneHH 6b1Il8 BbiHy)f(,QeHa p860T8Tb H8 06cnyk 

)Kio188Hit1€ K8K BH9WH9rD, T8K BHyTp9HH9rO ,QOflr8, '-ITO, B KOH€4HOM C'-I€T€, npVIB€!10 

crpaHy K OCrpeii!weMy Q:lVIH8HCOBOMy Kplt131t1Cy. 0,QH8KO, y)Ke K KOHU,y 2001 r. 06ll\lt1Ci 

o6beM rocy.QapcrEJeHHoro ,Qonra PoccVIH cocrasltln MeHee 60% BBn, 4eMy cnoco6-

crsosanlt1 BbiCOKI!I€ L.19Hbl H8 H9¢Tb, npo¢VIl..IVIT rocy,QapCTBSHHOrO 610,Q)K€T8 li1 B LJ,e

JlOM pOCT 3KOHOMli1Kli1, COCT8BVIBWli1iil nO VITOr8M 2001 r. OKOJlO 5% 88n. 

Ha npormKSHli1lt1 1991-1999 r. npaBMTSJlbCTBOM Poccm1 6btlll4 npose,QeHbl nepe

rosopbl 0 pecrpyKTYP1438l..IHli1 ,QOJlrDBbiX nnare)Kel'if, KOTOpbte n03BOilVII1VI yMeHbWVITb 

,QOilrOBYIO Harpy3KY Ha 3KOHOMVIKY CTp8Hbl, npVIXO,QIIIBWYIOCH H8 nepiiiO,Q 1992-
2000 rr. 8btCOKVIe U,€Hbl Ha H€¢Tb n03BOI114Jllll PDCCIIIIII ,QOCH14b BHYWIH€IlbHOrO 

nonmKIIITSilbHOro canb,QO no BHewHeroproBbiM onepaU,lt1fiM 1t1 npo¢l!1LIMTa rocy,Qap

crseHHOro 6JO,Q>Kera. 8btni18Tbl no o6cny>KVIB8HIIIJO 1t1 noraweHltiJO roc,Qonra s 2001 r. 

wnltl c onpe,QeneHHbiM onepe>KeHltiSM rpa¢1t1t<a, LITO Ha H84ano 2002 r. no3son!llno 

npaBMTeJlbCTBY 38HBMTb 0 Jllo1KBM,Q8ll,\.1!.1 T8K H83biB8eMOii! «npo6neMbl 2003 rO,Q8)), 

KOr,Qa POCC\IIs:t ,QOJ1)KH8 6bii18 6bl 8 YK838HHOM rD,Qy Bbtnnan1Tb 19 Milp,Q. ,QOI1I1. 

TaKMM o6pa3oM, npo6neMbl rocy,QapcrseHHoro ,Qonra 3arparMBaiOT WM

poKitlVI cneKrp COL\lt18IlbH0-3KOHOMlt1YeCKit1X nocne,QCTBlt1VI BHyrpeHHlt1X 1t1 BHe

WHMX 381r1MCTBOB8Hlt1iii K8K B KpaTKOCpOYHOa/1, T8K lt1 ,QOJlrDCpO'-IHOiil nepcneK

TI1B8. nocneAHSMY 8Cn8KTY YASnHeTCH OC060e BHI1M8HI18 B Cn8AYIOLU8M n8-

p8rp8cpe. 

1 Bonpocbt aKOHOMltiK\11. 1999. 
No 5. C. 75. 

2 Bonpocbt aKOHOMltiKlll 2001. 
NQ 10. c. 5; T8M )Ke, 1999. NQ 5. 

C. 75. 
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§ 10. TeopeMa 3KB~eaneHTHOCT~ 
P~Kap,qo-5appo 

noK8 6bln0 B M0/18 K8~HCI18HCTBO, CYI1T8nOCb, YTO 610/1>K8T

Hbl9 A8tPI11.111Tbl 11 H8K8nni1B810LU~~C~ rOCYA8PCTB8HHbl~ AOnr <<He T8K 

crp8WHbl, K8K 11x M8niOIOT>>. HoB 1970-1980-x rr., KOrA8 o6ocTp~n~Cb npo-

6rleMbl 610A>K8THbiX A8tP~I.111TOB BO MHOri!X 38n8AHbiX CTp8H8X, yseni1YI1n~Cb 
TeMnbl np11pacT8 rOCY/18PCTB8HHO~ 38AOn>K8HHOCT~ 11 T. n., BHOBb B 3KOHO

MH48CK0~ HayKe nOBbiCI!nc~ ~HTepec K KpaTKOCpOYHbiM 11, OC068HHO, AOn

rocp04HbiM nocn8ACTBI1HM rOCY/18PCTB8HHO~ 38AOn>K8HHOCTI1 11 3Kcn8HC~O

HHCTCKOVI Q:l1t1CK8IlbHOail nOJ11.4Tlt1Kir1. 

Orpa}l{eH~eM 3Tlt1X reopeTlt1YecKI-1X AHCKyccl-11/t .RB.ns:~ercfl lt13secrHa5l reo
peMa 3KBI1BaneHTHOCTI1 PI!KapAO, HepeAKO H83biBaeM8H TeopeMo>i 3KBI1· 

8 aneHTHOCTI1 P~<KapAo-6appo.' 
lt\T8K, KDr/18 rDCY/18pCTBO npOBOA11T CTI1Myn~<py10LUYIO cp11CK8nbHYIO no

J114H1Ky, OHO M0}1{8T CH~31r1Tb H8Jl0flt1 np1r1 nOCT05lHHbiX rocy,QapCTB8HHbiX pac

XO,Q8X. KaKoe Billr'lfiHitte oKa}l{eT 3Ta 

M8P8 H8 norpe6neH~<e, ~<HBecT~<-

4.~" ~ H84~0HanbHble c6epe>Ke

~HH7 3KOHOMHCTbl, o6ecnOK08H

Hbl8 H8K8nillt1B8Hlt18M rDCYA8P

CTB6HHOail 38,Q0Jl}I{8HHOCTlt1 (1t1X Ha-

3bi8810T CTOPOHHI1K8M11 TP8A114H

OHHO~ TOYKI1 3p8HI1H H8 rOCY/18p

CTB8HHbl~ AOnr), o6pacu8nl1 BHI1-

M8HI18 Ha Cn8AYIOLU88." 8 KpamKO
cp04HOM nnaHe CHit1}1{8H~e Hanoros 

npHB8/18T K pOCTY noTp86HT8nb

CKir1X pacxogos Itt, cnegosarenbHO, 

CHI1>K8HI110 H81.ji10H8nbHbiX C6epe

lK8HH~; poeT CT8BKI1 np048HT8, 

Bbi3B8HHbl~ o6oCTpeH~<eM KaHKY

peH1.1~<~< CO CTOpOHbl 11HB8CTOpOB 

38 C6epelK8HI1H, np11B8/18T K CHI1-

>K6Hii110 lt1HB8CTlt1l...\lt1VI; B OTKpbiTOV! 

3KOHOMI-1K8 nplr1TOK lt1HOCTp8HHOf0 

KamHana scnegcrs1-1e pocra eras

•~ npo4eHT8 nosneYeT 38 co6o~ 

poeT o6MeHHOro Kypc8 H84110-

H8J1bHoV! B8Jli0Tbl, a, 3H8'-Ilt1T, CHlt1-

>l<8Hir16 KOHKypeHTOCnOC05HOCTI-1 

1 npVIMeYarenbHo, Yro caM A. P~t~Kap,Qo He 
¢opMyJ1lilpOB8J1 8 cospeMeHHOM ee Blti,Q€ re~ 
OpeMy 3K8ltiB8IleHTHOCTlil. 3TO C,Q€Il8Il 8Me
pl!IK8HGKlili1 3KOH0Ml!ICT Po6epr 6appo Vl3 rap
sap,QCKoro yHvtsepc!llrera 8 1974 r. MHorvte 
l!ICT04HVIKVI nO,Q'-l€PKltiB810T, 4TO caM PvtKap,qo 
p8Cl..I€HVIB8I1 p8CCM8TpVIB8eMy10 H8M\II ,Qanee 
TeopeMy K8K COMHl!IT€IlbHYIO (CM. CI1088pb 
cospeMeHHol1 3KOHOMV148CKol1 reopVIJ!I MaK
MvtnnaHa. M., liiH¢pa-M, 1997. C. 436.) Bo-
06llle 3,QeCb Mbl GT8IlKVIB8eMCSl C np06IleMOtii 
3nOHUMUU, T. e. npaKH1KOi1 npl!IC80eHl!ls:t TOtii 
l!II1Vl l!IHOI1 TeOp!lllil lt1MeHlil C03,Q8BLUero ee y4e
HOro. l/13B€CTHbltii VICTOpVIK 3KOHOMVI4eCKOI1 
MblCillil M. 6nayr np!IIBO,Q\IIT mo6onbiTHble CBe
,QSHVls:t: « ... K8K H\11 CTp8HHO, B pe3yilbT8Te 3TOtii 
npaKTVIKVI OTKpblT\118 n04T\II acer,Qa CBSl3bi888T~ 
CSl He C reM, C KeM H8,QO. TaK, .. y Po6epra 
fVI¢cj:JeH8 Mbl He Hatii,QeM cj:JopMyi1VlpOBKVI na
pa,QOKC8 flil¢cj:JeHa. <l>peHCVIC 3,Q>KyopT He plii
COB8I1 «KOp06Klil 3,Q>KyOpT8)). 3pHCT 3Hr€Ilb He 
4epTVII1 KpVIBbiX 3Hr€I1Sl. Banbpac He cj:JopMyillil
posail 38KOH Banbpaca ... Apryp nvtry He s:tBilfl
eTCH aaropoM a¢cj:JeKra n!llry Iii T. ,Q. Crlilrnep 
,Qa)Ke ccj:JopMynlilposan «38KOH anoHl!IMlilvt Crl!lr
nepa», KOTOpbtii! ri18Cit1T: «HVI O,QHO H8Y4HO€ 
OTKpblT\118 H€ HOCl!IT l!IMs:t CBOero VICTl!IHHOrO 
aaropa». (CM. 6nayr M. 3KOHOMl!l4ecKafl 
MbiCilb B perpocneKT\IIae. M., «Aenm>. 1994. 
C. 524, nplllM€48HVle). 
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OT8Y8CTB8HHbiX TOBapOB. 8 00n80Cp04HOM nnaHe COKpaUj8H"8 Halj"O
H8JlbHbiX c6epe)!{eHHi:1 np1r1ae,qer K yMeHbWSHHID HaKonneHHoro KanHrana \11 

CHit1)!{8Hit11{) 06beMa H8U,It10H8IlbHOrD npo,QyKT8. 

TaKitlM o6paaoM, 3KCnaHCit10Hit1CTcKafl cPHcKailbHafl. nonHTit1Ka CHV1)!{8Hit1fl Ha~ 
IlOrDB M0)!{8T nplt1B8CTit1 K TOMy, YTO )!{1113Hb HbiHSWHero nOKOJl8Hit1fl M0)!{8T YilY4~ 

W"TbCH "3-3a yeen"YeH"H pacnonaraeMoro AOXoAa " pocra noTpe6ne"""· 
HO 6peMH HbiH8WHero 610AlK8THOrO A8¢"li"Ta flHlK8T Ha nneY" 6YAYU1"X no
KOil8Hit1i:1. 

AMep"KaHCK"" 3KOHOM"CT Po6epT 6appo npeAnOlK"n "Hoi< nOAXOA. no 
ero MH8HV11{), cPHCK8JlbH8fl 3KCn8HCV1fl H8 OK83bi888T CKOilbKO-HV16y,Qb 3H8YI.1~ 
renbHoro BilltlfiHHH Ha reKyll.lee norpe6neHHe. Aa, ,qell!craltlrenbHO, CH1.1}1{e

""e Hanoroe, Hanp"Mep, naywanbHoro Hanora (T. e. OA"HaKoeoro AnH scex 
AOMaWH"X X03Hi1CTB) np" H8"3M8HHbiX rocyAapCTB8HHbiX paCXOAaX ysen"
Y"Ba8T rocyAapcTBeHHbli1 110nr (HaKann"eaiOTCH 610AlK8THbl8 Ae¢"li"Tb1). 
Ho norpe6neHit1e aaaHCitlT He TOilbKO or reKyll..lero ,qoxo,qa. Ecn1t1 ,Qa}l{e CH1.1-

3HTCfl H8JlOrlt1, TO H8CeJleHit18 He 06fi38TeJlbHO YB8Jllt14V1T norpe6neHit18 V1 CHVI-

3"T c6epelKeH""· BeAb rpa)l(!1aHe noH"MaiOT: ceao!JHR cH"lKeH"e Hanoros 
o6epHeTCH IIIX noBbiWSHIIIeM 3aempa. Cne,qoaarenbHO, 3KOHOMIIIY8CKIIIe areHTbl, 

nporH03"PYH CB08 6YAYI!188, He YM8HbWaT c6epelKeH"H np" CH"lKBH"" Hano
ros, a 6YAYT KOn"Tb /18Hbr", OCTaBnHH "X nOTOMCTBy: B8Ab "M8HHO OHO 6y
,Q8T nnaTIIITb H8Jl0flll B nOCJl8.QYIDLl.l1118 rD,Qbl. BOT n048My, K8K KOMM8HTV1PYIOT 

IIIHOr,Qa 3KOHOMIIICTbl KOHU,SnU,IIIID Dappo, ,Q8Ts:IM OCT8BJlfiiDT H8CJl8,QCTBO. 

Ecn" lKB paccMoTpeTb CT"MYn"PYIDI!1YIO Hanoroso-610AlKBTHYIO non"T"
KY c Apyroi1 CTOpOHbl - KaK ysen"YeH"e rocyAapcTBeHHbiX pacxoAOB, ¢"
HaHc"pyeMbiX 3a CYST rocyAapCTB8HHOfi 3aAOfllK8HHOCTH - TO BbiBOA 6yA8T 
TeM lKB. VIHcjlopM"posaHHble rpa)l{!1aHe, no MHeH"IO 6appo, socnp"H"MaiOT 
rocyAapCTB8HHbl8 paCXOAbl Cfl8/1YIOU1"M o6pa30M: "X cjl"HaHC"POBaH"e npo
"CXOA"T 3a CYST pOCTa rDCyAapCTB8HHOH 3aAOfllK8HHOCT" (pa3M8Uj8H"H o6n"
ralj"H). A 3TO MOlKHO paCCMaTp"BaTb KaK Hanor", KOTOpb18 Mbl nnaT"M ceroA
HH "n" 6yAeM nnaT"Tb 3aBTpa: 110nr H8AO o6cnylK"BaTb " norawaTb. CneAO
saTenbHO, OnHTb MOlKHO npeAnOnOlK"Tb, YTO T8KY1!189 noTpe6neH"e H8 ysen"
Y"TCH, H8CMOTpH Ha yeen"Y8H"8 rocyAapCTB8HHbiX paCX0/108, TaK KaK niOA" 
AanbHOB"AHbl " 6yAYT KOn"Tb Ha 6yAYI!188, YY"TbiBaH H806XOA"MOCTb Bbln
Jl8Tbl H8JlOrDB 6y.Qyll.IIIIMIII noKOil8HVIfiMit1. 

Y41t1Tb1Bafl ace BbiW81t1ano>KeHHoe, MO>KHO OTM8Tit1Tb, 4TO cornacHo no,Q

XOAY 6appo, rocyAapcTB8HHbli1 AOnr HBnb3H paccMaTp"BaTb KaK 6oraTCTBO 
YaCTHOro C8KTOpa (BCnOMH"M, YTO 06 3TOM wna p84b paHee, B § 9 HaCTOH
UjBH rnaBbl, KOrAa 06H3aT9flbCTBa roCyAapCTBa B pyKaX 4aCTHbiX n"U 6blfl" 
np8ACTaBn8Hbl KaK "X aKTMBbl). 

VITaK, Mbl MolKeM ccjlopMyn"posaTb pHK3PAHaHcKoe paeeHCTBD, "n" 
reopeMy 3KBHBaneHTHDCTH PHKapAo-6appo: cjlHHaHcHpoeaHHe rocy
AapcreeHHbiX paCXOAOB 33 C48T AOnra paBHO cjlHH3HCHpOB3HHIO rocy· 
A3PCTB8HHbiX paCXOAOB 3a C48T HanoroB. 
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TeopeMa 3KB"saneHTHOCT" P"KapAo-6appo nocTpOeHa np" onpeAeneH
HbiX AOnyUjeH"HX, KOTOpb18 H806XOA"MO 81!19 pa3 nOA48pKHyTb: BO-nepBbiX, 
niOAH o6na11a10T a6coniOTHbiM npeAB"AeH"eM 6YAYI!1Sro Hanoroeoro 6peMe
""· T. e. pal\"OHanbHbl HacTOnbKO, 4TO cnoco6Hbl A"CKOHmpoeaTb 1.\BHHOCTb 
ceroAHHWH"X Hanoroe " HanoroB, ynna4"Ba8MbiX B 6YAYI!18M. Bo-BTOpbiX, 
npeAnonaraeTCH, 4TO fliOA" np"H"MaiOT peweH"H B ycnOB-HX 6eCKOH84HO
ro nep"oAa nnaH"poeaH"R B-TPBTb"X, eo BH"MaH"e np"H"MaeTCH cnyyafi 
eA"HOBpBMBHHOro "n" cjl"KC"POBaHHOro Hanoroo6nOlK8H"H (naywanbHbiH 
Hanor), KOTopoe, no Kpai:1Hei:1 Mepe, reopen1Y8CKit1, He Bbl3b1Baer V1CK8)1{8HHfl 

CTHMYilOB X03flt1CTB8HHOi:1 ,Q8s:IT8IlbHOCTV1. 

OnnoHeHTbl P"KaPA"aHcKoro paeeHCTBa o6paUjaiOT BH"MaH"e Ha TO, 
4TO H8C06ni0/18H"e 3T"X AOnyUjeH"H HapywaeT TeopeMy 3KB"BaneHTHOCT". 
HenonHaH palj"OHanbHOCTb, orpaH"49HHbli1 rop"30HT nnaH"poeaH"H noTpe-
6HTBflbCK"X paCXOAOB AOMaWH"M" X03HHCTBaM" (niOA" - He 6eccMepTHbl9 
yco6") " cyUjeCTBYI01!1aH Ha npaKT"Ke nporpecc"eHaH c"cTeMa Hanoroo6-
.no>KeHHH Y4V1Tbi881DTCH B MHOrDYir1CJl8HHbiX 3Mnlt1pV148CKI.1X VICCJl8,QOB8HVIHX, 

nocBHU19HHbiX TeopeMe 3KB"BaneHTHoCT" P"KapAo-6appo. OTcyTcTe"e 
6eccnopHbiX oMn"P"4eCK"X AOKa3aTenbCTB npaeoTbl noAXOAa 6appo, oA
H8KO, He ,Q8Jl88T ero B3rllfi,Qbl T80p8TV14eCKir1 M6H66 VIHTepeCHbiMI-1. B 3KO

HOMVI46CKOi:1 H8YK8 CYll..I8CTBY8T MHQ)I{8CTBO rVInOT63 VI KOHLJ,SnLJ,IIIi:1, KOTO

pb18 cjl"rYP"PYIOT B MHOrD4"cneHHbiX "3AaH"HX Y496Horo " Hay4HOro 
xapaKTepa, HBCMOTpH Ha TO, 4TO OH" He BbiABplKan" 3Mn"P"49CKOH npoeep
KH Ha "X a6coniOTHYIO AOCTOBepHOCTb: 3cjlcjleKT l"cjlcjleHa, <<n"KB"AHaH no
BywKa» (eM. np"nolKeH"e 2 K HaCTOHUjei1 rnaee) " MHor"e APYr"e. TeopeMa 
3KB"BaneHTHocm P"Kap11o-6appo ealKHa " "HTepecHa npe)l{!1e ecero TBM, 4TO 
06paUja8T BH"MaH"e Ha npo6n8Mbl M9lKBp8M8HHyro Bbl6opa B npOL\BCCB no

Tpe6neH"H " CBH3" MBlKAY HbiHBWH"M " 6YAYI!1"M" noKoneH"HM" Hanoro
nnarenbUj-KOB, a ora reMa ecer11a 6yAeT aKTyanbHa, oco6eHHO a cTpaHax, 
CTanKHBaiOUjHXCH C AOnrocp04HOi1 rocyAapCTBBHHOH 3aAOfllK9HHOCTbiO. 

0CHOBHb18 OOHHTHH: 

Hanoroao-610,Q>K8THafl non1-1n1Ka 

rocyAapCTBBHHbiH 610AlK8T 

Han oro so-610.Q)I{8TH bl i:1 

(cjJ"cKanbHblii cjleAepan"3M) 

Hanoroo6no}f(eHV1e 

npHHL\Hn nony4a8MbiX 6nar 

npHH~Hn nnaT8}f(8CnOC06HOCTV1 

fiscal policy 

government budget 

fiscal federalism 

taxation 

benefits, principle of taxation 

ability -to-pay, principle 
of taxation 
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HanorVI 

nps:lMble 

KOCB8HHbl8 

Hanorosas:1 crasKa 

npeAeilbHaR 

cpeAHRR 

Kp"saR naq,q,epa 

nepenO>KSHVIe Hanorosoro 6peM8HVI 

c!OA>KeTHbl" Ae<jl"~"T 

nepBVIYHbl~ 

CTPYKTYPHbl" 

1...\VIKnVILJeCKVI~ 

Q:laKTVI4eCKVI~ 

c!OA>KeTHbl" npo<jl"~"T ("3Il"WeK) 

MOH8T&.1381...\VIs:l Aecf>VIL\VIT8 

3cf>Q:leKT BbiTeCHeH&.1s:l 

Mynbn1nnlt1Karop c6anaHclt1posaHHoro 
610A>KeTa 

TeopeMa XaasenbMO 

,Qit1cKpel...\lt10HHas:l Hanoroso-
6toA}I(eTHaR nonlt1TVIK8 

ABTOM8T&.14ecKas:l Hanoroso-
6toA}KeTHaR nonVITVIKa 

AsroMaTit14eCKVIe cra6VInlt13aropbl 

locyAapcrseHHbl~ AOnr 

BHeWHVI~ 

BHyrpeHHVI~ 

Pecf>V1HaHclt1posaHit1e 
rocyAapcrseHHoro AOnra 

):je<jlom 

TeopeMa 3KBit1BaneHTHOCTVI PVIKapAo-5appo 

taxes 

- direct taxes 

- indirect taxes 

tax rate 

marginal 

average 

Laffer curve 

tax shifting 

budget deficit 

-primary 

- structural 

-cyclical 

-actual 
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budget surplus 

monetization of deficit 

«crowding out» effect 

balanced budget multiplier 

Haavelmo theorem 

discretionary fiscal policy 

automatic fiscal policy 

automatic stabilizers 

national debt 

external 

internal 

refinancing the national debt 

default 

Ricardian-Barra equivalence 
theorem 
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nPI'InO>KEHI'IE 1 • m. 22 
Ta6m1L\a n 22.1 

PeanM33'-'Hs:l npaeMn Hanoroeo-6Hl.Q.>KerHoH nonHTMKM no crpaHaM 

l(enh, wm Depwo,11 HHCTpYMCHT OpaBIHCJlbCTBCH- Ilr:tam Ja 

MaKCitMarJhHaJI ,'J,Cli.CTBI\Jl BBC)I,CHitJI Hhtii yposeHh HCCOi5Jli0JJ.Cill\C 

Ja,lla'la 

}IH.D,epnaHAhl OrpaHJt'ICHitJI B 1961-74 DomnHKa l(eHipWlhHOC CTCllCHb 

OTHOWCHI111 npaB11ICJlbCTBa npaB~lTCJlbCTBO ,ll,OBCplill 

C1p)'KTypHOfO 

AC~JiUlUa 
lJ.nCHhl Cpep,Hecpo1JHoe C 1997 r. Me)!(A)'HapoJ<Hhlii HaJJ.HauHOHarJh- CTenelih 

EsponeH.cKoro oi5w.ee A0f0i!Op
1 

(CTa.il.ltJI3 Hhle opraHhl JJ.OBCplUI. 

CoJ03a 63.JlaHCiip0BaHI1C 3KOHOMI1'lCCKOfO IJ ynpaonelillll. 

E)!(CfO)lHOC samoTHoro COJ03a) <Il!-IHaHCOBru! 

orpaHJt'ICHHC (c 1999r.) 

.!LC¢llll.li1Ta (3% 

OT Blill) 

Cll!A EJKerOJ].Hoe ITpoeKT KoHCTJtT)'UitOHJ:JruJ. <Pe11epa.ru,Hoe iOpi11UI'lCCKru! 

o6mee nonpaoKa npaBIITCJtbCTBO 

6anaHCI1POBaHIJC 

Kocra PHKa EJKero)lHoc IlpoeKT KoHCTI1T)'UHOHHaJI Ofiw.ccrseHHbtii K)p>IAJ.\'!CCI(ru! 

OrpaH!l'"lCHI\C nonpas1m ceKTop 

,1\C<jliJUilTa(l% 

OT SHIT) 

IJ.lBeil.uapltJI baJJaHCilposrume OpoeKT K0!1CH\T)'J.l>I0HHaJI $e11;CparJbHOC CTCflCHh 

B COOTBCTCTBIJI\ nonpasKa npaBHTCJJbCTBO llOBCp!Ul 

C UJ.\IUJOM 

HOBWI. 3e.na.HLlltJI CpCl\HCCpO'lHOC C 1994 r Dono)!(eHitJI JaJ<OHa 06lUCCTBeHHbiil. Crene11b 

onepa.tillOHHOC CCKTOp ,'I,OBCpi1Jl 

6aJJaHCilp0BaJmC 

repM!lHit.ll EJKCriJAHOe c 1949 r. KOHCT>Il)'lliJOHllru! $e,Uep3..1lbHOC £0p11.!1J1'1CCKaJ[ 

6anaHC>1pOBaHIJC nonpaaKa llpaB11TCJlbCTB0 >I 

C'lCia TCKYlliJJX npaBJ1TCJlhctlla 

oneprumil. a,IJ,MHHI\C"fpaTIJB-

HblX CJI,J.\Hl1.11 

Jlno""" EJKCfOII,ll.OC 1946-75H DonoJKCHilll. JaKoHa IJ.CH"IpWlbHOC IOpll).Ul'lCCKaJJ 

6arJaHC1tpOBaHJtC npeAJJ.araercJI. npaBHTCJlhCIBO 

C'Jera TCK)'lUitX c 2003 

onepauHH 

Cll!A EJKero)lHoe PalJJH'lHblC KoHCIHT)'UitOHHaJJ OpasuremcTBa IOpi11UI'lCCKru! 

6anaHCHpOBaHJtC ncpHOl\hl nonpasKa a.n,Millll\CTpaTHB-

C'ICTa TCK)'I.Il,I1X HhlX CAHHIJU 

oneoauilli 
Ra,_,, 06mee C 1993 r. nonOJKCHI\JI. JaKOHa 0paB11ICJlhCTBa l0pi1.!UI'!CCK3JI 

6anaHC1tpOBaHJte aJJ,MHHMCTJiaTHB-

MH HblX C,IIHHilll 

orpaHit'ICHHC 

11edmwna 

liHa,OHC31:l!l OrcyTCTBMC C 1967 r. noJJHII\KU HaliHaJ.J.IlOHWlh- CreneHh 

BJJ)'TpCHHitX npas11re.nu:na HblC opraHhl AOBCpltJI 

Jaii:MOB I ynpallJlCHitJI 

""'"" OrcyrcnHe c 1994 r. MClK.iJ.YHapOIJ.Hhlii HallHa.til\OHMh- IOpH.!Ui'lCCKaJI 
EBpone.ikJwro 3aiiMOB y l\OfOBOp (CTa.D.IUl 2 HhJe opraHhl 
Coma UCHffiaJlhHOfO 3KOHOM>I'lCCKOfO It I ynpallJleHitJI 

1 
BKI1J04af'! naKT o cra61!1IlbHOCTIII 111 3KOHOMIIIlieCKOM pocre 111 AOKyMeHTbl Esponeiilc:Koro 

Coeera. 
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npDAOmK8Hii18 ra6mH.\bl n 22.1 

ApreH.tllHa., OrcytCTBMe P33JIMY.HJ.te Pa3J1HY.Hble Ha,!J,HawtOHaJU.- IOp11,1l11Y.ecKaJI 
KaHa.ua, q1Ull1, 3aJ:!.MOB y nepuo.ru.J Hble opraHhl 

3KBa,!!,Op, ueH.lpaJlhH.oro ynpaaneHJ.\.11 
BeHrpi1JI, 6aH.Ka 
.HnoH.IDI, ITepy, 

CiliA 
1f.neH.bl 30Hbl 3aHMw y C 1973 r. Me)I(D.yHapo.ll,H.biii Ha,!J,Ha.uHOHaJlh- C!lMHllHCOBa.B 

4JpaH.Ka CFA ueH.lpaJlhHOro ,ll,OTOBOp Hhle opra.H.bl 

(.[.(oroaop o fiaH.KB B ynpaBJJ.eHI1JI 
lflliH.BH.COBOM npe,ll,enax 20% 
corpy.ll.HHY.ecTBe o, 
a UeHlpaJJ.hHOli npolWlorO.Il.HliX 
A<J>~MK~) Jl,OXO.Il.OB 

Gpa:mru-1.11., 3aJ:!.MblY Pa311HY.HJ.te Pa3.1IMY.H.ble Ha.ll,H.awtOHaJlh- IOpi1,!Ul.Y.ecK3JI 
Enmer, UeHlpMhHOfO nepllO.Il.hl HhlC opraHbl wu1. creneH.h 
MopOKKO, fiaHKa B ynpaB.IleHI1.ll. .1l.O.Bepl1.ll. 
<bwmnnHHhl, npe,ll,eJlax 
CJJOBBUKB.Il tj!MKCMpOBBHHO!i 
Pecny61lltKa A01111 OT 

OpOUIJlOfO)l,HHX 
,ll,OXO.li,OB 

"4neHbJ 0rpBH11'!eHM.ll B Cl997r. MelKlJ.YHapo.ll,H.bJfi HBAHBUMOHB.r\h- IOpM.[IH.Y.CCKBIJ 
EaponellcKOro 0THOWCHI111 .[loroaop ( ctali,HJI 3 Hhle opraHhl 
Cmma o6w.ero ,"J;Onra 3KOHOMH'I.eCKOI"O 11 ynpaBJieH.IDI 

I (60% OT BHil) aaruotHoro CmoJa) 

lllcroYHI!IK: Kopits G., Symansky S. Fiscal Policy Rules. Occasional Papers 162. 
IMF. 1998. p. 3. 

nPiilflO>KEHIIIE 2 • rn. 22 

AHanll3 KP&A11THO-A&H&JKHOii 11 Hanoroeo-610AJK&THOii noni1TIIKII 

C noMOIJ.IbiO MOA&nl1 «15-LM» 
(npuno)l(eHue 2 ucnonb3yemcR u OnR an. 20) 

lil3secTHble y4eHble ):llKOH X11Ke (Beni!Ko6piiTaHII~) 11 3nBIIH XaHeeH 
(CWA) pa3pa6oran11 Ha 6a3e Kei'iHellaHeKOH TeOpllll eTaHA8PTHYIO paBHO
seeHytO MOAenb pbiHKa. 06111ee pasHosec11e Ha peanbHOM 11 AeHelKHOM 
pbiHKe 11eeneAyere~ e noMOIJ.IbtO annapara KpiiBbiX «IS-LM>>. 

06par..Me~ K noerpoeHIIIO KpiiBOi'i IS. Kp11sa~ IS (Investment-Saving) xa
paKTepll3yer pasHosec11e s rosapHoM (peanbHOM) eeKrope xo3~i'iersa. B3a
IIMOeB~3b e6epelKeHIIH, IIHBeeTIILjiiH, ypOBH~ npoljeHTa II ypoBH~ ADXOA8 
MOlKHO rpacjlll4eeKII npeAeTaBIITb T8KIIM o6pa30M: (p11e. 1 ). 

Ha 3TOM rpa¢11Ke npeACTasneHa Kpllsa~ IS, T. e. <<investment-saving>> 

( <<IIHBeeTIILjllll-e6epelKeHII~>> ). 
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Puc. 1. nocmpoeHue Kpuaoii IS {«UHaecmur.tuu-c6epeJKeHUR») 

4To lKe llnntOeTpllpytOT KPIIBble' Ha p11e. 1? Kp11aa~ IS no3aon~er noKa
aaTb OAHOBpeMeHHO eB~311 MelKAY 4eTb1pbM~ nepeMeHHbiMII: e6epelKeHII
RMII, IIHBeeTIIljii~MII, npOLjeHTOM II H8LjiiOHanbHbiM AOXOAOM. np11 nOMO
u.-~ 3TOH MO.Q8IU.1 MO>KHO nOHHTb ycnOBI<tH paBHOB8Cir1H Ha peanbHOM pbJH

Ke, T. e. pbiHKe rosapos 11 yenyr. BeAb paseHerso I 11 S 11 eerb yenos11e 3TO
ro p88HOB6ell~. 

AHanl-13 H84HeM c IV KBa,QpaHTa. 3.Qecb VJ3o6pa>KeHa VJ3aecrHaH HaM o6-

paTHO nponopljiiOH8nbH8~ 38BIIeiiMOeTb 
M&lKAY IIHBeeTIILjii~MII II peanbHOfi eTaBKOH 

npou,eHT8. 4eM BbJWe r, reM HVJ>Ke /. B .Q8H- 1 Mbl npeAnonaraeM, YTO cpyH-
HOM c.ny488 ypoBHIO f 0 COOTB8TCTBYIOT lr"tH- Kl..llill-1 c6epe)f(8HI!IC1 J.1 J.1HBeCTiill..lliiC1 
B8CTIIIU,VIVI B p83Mepe /

0
• ,Q.a.nee o6p8LU8eM- li!M610T Jlli!H8C1Hble1 Bli!A, no3TDMY 

Cs:! K Ill K88.Qp8HTy. 5~<tCC8KTpVIC8, lr"tCXO.QH- rpaQ:li!IKI!I c6epe)f(eHI!IC1 111 lt1HB€CTI!I-
1..1111C1, raiOKe KaK 1-1 rpa¢111K IS, npeA-

W,as:~ l-13 Ha4a.na ocei:i KOOP.QVJHaT Ill KBa.Q- crasneHbl KaK npfiMble nlt1HII1111. OA-
PBHTa, ecrb He YTO VJHoe, KaK orpa>KeHVJe HaKo Mbl 6yAeM rpa,Q1111..11-10HHo l!lc-
paeeHcraa, 0 KOTOpOM H80,QHOKp8THO rDBO- nOJlb30B8Tb repMI!IH «Kpli!B8fl}}, 
Plllllocb, T. e. 1 = s. 0Ha noMoraer HaM HaH- Y'-~111Tblsas:~, '-ITO 1lii1Hee1Hble ¢YHK1..1111111 

c6epe)f(SHI!IC1, li!HBeCTI!II..II-1C1 V1 AP· 
Ti-1 T8K08 3H8Y8H\118 C68p8>K8Hir1H, KOTOpOe MOryr 6b1Tb npeACT8Bll8Hbl KaK 48-
P8BHO lr1HaecT\11~1-1HM: /0 = S

0
• 3areM HC- crHb1C1 cny4at1 Henli!Hee1Hblx. 
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cneAyeM II KBaApaHT. npeACTasneHHaH 3A8Cb "P"BaH- 3TO Y)\(8 "3B8CTHb1Ci 

HaM rpacjl"K c6ep8)!(8H"Ci· B8Ab S 3aB"C"T OT peanbHOrO AOXOAa (Y). Ypos
H/0 S 0 coorsercrsyer o6beM peanbHOro AOXOAa Y

0
• Ill, HaKoHe~. B I KBaA

paHTe MO>KHO, 3H8H yposeHb r
0 

111 Y
0

, Ha~TVI TOYKY IS
0

• 

EcnH HOpMa np0~8HTa nOBbiC"TCH, TO npOH30CiAYT cn8AYIOll\H8 H3M8H8-

HHH (onHTb HCcneAyeM IV, Ill, II " I KBaApaHTbt): nosbtWeHHe npo~eHTHOCi 
craB Kill OT ypoBHH r

0 
go r

1 
nplr1B8,Q8T K yMeHbW8HIIIIO lt1HB8CTVILIVI~, T. e. AD 

ypOBHH 1
1

• 3TOMY COOTB8TCTBYJOT " M8HbWH8 c6ep8)!(8H"H S
1

, o6pa3osas
Wlt18C5l np~.-1 M8HbWeM o6beMe ,qoxo,qa Y

1
. Cne,qosarenbHO, renepb MO}I{Ho 

Hafim TOYKY IS,. 4epe3 TOYKH IS0 " IS, MO)!(HO nposecrH KP"BYJO IS. 
iiiTaK, KpHBBJI IS nOK83biB89T pa3nHYHbl9 COY9TBH"SI M9JKAY CTBBKO" 

npo~9HT8 H AOXOAOM npH paBHOB9CI'II'I M9JKAY c6epelK9HI'IJIM" H 
HHBeCTHLU1fiMH. 3TO - H8 cfJYHKL.1lt10H8J1bH8H 38Blt1CVIMOCTb, B TOM CMbiCJ18, 

YTO AOXOA (Y) He HBnH8TCH apryM8HTOM, a np0~8HTHaH CTaBKa (r) - cjlyHK
l...IVI8~. Ba>KHO noHHTb, YTO mo6aR TOYKa Ha Kplr1so~ IS orpa>Kaer pasHosec

Hbt>l yp088Hb C6epe)!(8HHfi " HHB8CTH~"" (c6anaHCHpOsaHHbiH pbiHOK 6nar) 
nplll pa3J1VIYHbiX COY8T8HVIHX ,QOXO,Q8 lr1 CT8BKVI npOL.18HT8. 3TO 8CT8CTB8HHO, 

TaK KaK ycnosHeM paBHOBeCHH Ha peanbHOM pbiHKe (pbiHKe 6nar) HBnHeTCH 
paseHcrso I = S. HaKnoH KPIIIBO~ IS c «cesepo-aana,qa» Ha «IOro-socroK>> 

03H8Y88T, 4TO, Y8M M8HbW8 ypOB8Hb peanbHOrD ,QOXO,Q8, T8M Bb1W8 ,QOH>K

H8 6b1Tb p88J1bH8H CT8BK8 npOL.18HT8, YT06bl pbiHOK TOB8p0B OCT888J1CH B 

p8BHOB8CVIVI. 

Aanee paccMOTP"M nocrpoeH"e Kp..,so>l LM (p..,c. 2). Kp..,saH LM 
(liquidity-money) xapaKrep..,3yer pasHosec"e s A8H8H<HOM ceKrope 3KOHOM"
Kir1 VI HBJ1H8TCH reOM8Tplr1Y8CKVIM M8CTOM MHO>K8CTB8 TOY8K, npe,QCT8BJ1Hf0-

ll1"X pa3n ... YHble KOM6 ... Ha~HH CTaBK" np0~8HT8 r" ypOBHH peanbHOrO AOXO
Aa Y, np" KOTOpbiX AeHe)!(HbiH pbiHOK HaXOA"TCH B paBHOBec"" (np" 3aAaH
HOM K011111Yecrae ,qeHer M8 1r1 H81113M8HHbiX L.18Hax). Anre6palr14eCKVI KplllsaH 

LM 6btna BbtBeAeHa "3 ypasHeH""· xapaKrep"3YJOU1"X KeCiHc"aHCKYJO MO
Aenb AeHeH<Horo pbiHKa. YpasHeH"e Kp..,so>l LM 3an"cbtsaercH KaK 
M/P = L{r, Y), T. e. peanbHoe npeAnaH<eH"e AeHer M/P pasHa cnpocy Ha 
A8Hbr" L, 3aB..,CHll\8MY or yposHH npo~eHTHO" crasK" " AOXOAa. ):\)!(. X"KC 
noKa3an, YTO rpacjl..,YeCK" "P"BaH LM AOn)!(Ha 6b!Tb HaKnoHeHa c «cesepo
aocroKa» H8 «IOrD-38n8,Q». 3TO CBVI,Q8T8J1bCTBY8T 0 TOM, 4TO pbiHOK ,QeHer 

6YA8T B paBHOBeC""· ecnH ysen ... YeH"/0 peanbHOro AOXOAa 6yAeT COOTB8T
CTBOB8Tb 60J188 BbiCOK8H CT8BK8 npOL.18HT8. 

lpacjlHYecKoe BbiB8AeH"e KP""o" LM noKa3aHo Ha p"c. 2. AHan"3 HaY
HeM co II KBa,QpaHTa. B HeM noKa3aHa nonmKVIT811bH8H 38BVICVIMDCTb Me>KAY 

Tp8HC8Kl...IVIOHHbiM CnpOCOM H8 ,Q8Hbrlt1 VI cnpOCOM H8 ,Q8Hbrlll 1.13 npe,QOCTO

pO)!(HOCT", C OAHOH CTOpOHbl, " peanbHbiM Ha~HOHanbHbiM AOXOAOM (Y), C 
APYro>l cropOHbl. KsaApaHT Ill noKa3btsaer, KaK pacnpeAenHercH o6ll1"" 
cnpoc H8 ,Q8Hbrlll: K8K8H era Y8CTb Xp8Hir1TCH ,QJ1H COB8pW8Hir1H C,Q8110K Itt lt13-
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Puc. 2. nocmpoeHue Kpuao{J LM 

38 MOTVIB8 npe,QOCTOpO>KHOCTVI, a K8K8H - OCT88TCH H8 cneKyJ1HTir1BHbl8 l...I8J1VI 

(eM. cjlapMyny (10) s rn. 20). KsaApaHT IV noKa3btsaer rpacjlHK cneKynHTHB
HOro cnpoca Ha AeHbrH KaK y6btsaJOll\YIO cjlyHK~HJO craBKH npo~eHra. HaKo
He~, B KBaApaHT8 I "3o6paH<eHa KpHBaH LM, KOTOpaH noKa3biBa8T pa3n..,Y
Hbl8 C048T8HVI5l CT8BKV1 npDL.18HT8 r V1 p88J1bHOro ,QOXO,Q8 Y, nplll KOTOpbiX 

AeHeH<Hbt>l pbtHOK HaXOAHTCH s pasHosecHH. ApyrHM" cnosaM..,, s KaH<Ao>l 
TOYKe KpHBO" LM 06U1"H cnpoc Ha A8Hbr" (L) paBHHeTCH 3aAaHHOMY cjlHK
C"pOBaHHOMY npeAnoH<eHHJO AeHer (M5). 

AonycrHM, YTO np" pasHosecHOM peanbHOM AOXOAe Y, (cM.KBaApaHT II), 
Tp8HCaK~HOHHbl" cnpoc Ha AeHbr" " en poe Ha A8Hbr" H3-3a MOT..,Ba npeAO
CTOpO)!(HOCTH M' paseH senHYHH8 M'

1
• TorAa "3 06U18rD cnpoca Ha A8Hbr" 

H8 CneKy11HTVIBHbl8 L.18111r1 OCT88TC5l M8
P1 np1r1 npOL.18HTHO~ CT8BK8 r 1. 3TO On

P8A8nHeT roYKY E s KBaApaHTe I. AHanor..,YHbiM o6pa3oM, npH pasHosec
HOM ,QOXO,Qe Y2 Tp8HC8Kl...llt10HHbl~ cnpoc H8 ,Q8HbrVI lr1 cnpOC H8 ,Q8Hbrlr1 1-13-38 

MOTHBa npeAOCTOpO)!(HOCTH paseH Mr,. 8 KBaApaHT8 Ill onpeAenHeM, YTO 
cneKY11HH1BHbl~ cnpoc Ha ,qeHbn'l cocrasnHeT M8

P
2

, a a Ksa,qpaHre IV ycra

HasnlllsaeM, YTO 3TOMY cneKyllHTIIIBHOMY cnpocy COOTB8TCTBY8T p88J1bH8H 

npo~eHTHaH CTaBKa r,. 3TO onpeAenHeT TOYKY T B KBaApaHT8 I. npH H<ena
HHH, A8"CTBYH TaKHM )!(8 o6pa30M, MO)!(HO onpeAenHTb ell\8 PHA TOY8K, OT
PBli<BIOLi1HX paseHcrso cnpoca Ha A8HbrH " HX npeAnO>KeH""· CoeAHHHH 
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TOYK" E" T (a TaiOK8 i'\PYf"8 aHanor"4Hbl8 TOYK") B KBai'\paHT8 I, nony4a8M 
KP"BYKl LM (s HaW8M cny4a8, raK )\{8, KaK " np" "ccn81'\0BaH"" "P"Bo~ IS, 
Mbl Ci'\8nan" i'\OnylJ18H"8, 4TO Kp"sae LM esne8TC" np"Mo~ n"H"8~). 

Kp"sa" LM, raK )\{8, KaK " KP""a" IS, He "BnRemcR zparj:JuKoM rj:JyHK
l.{UU peanbHoco ooxooa om cmaeKu npo4eHma, a noKa3biBa8T ronbKO ra
Koe V13M8H8HVI8 peaJlbHOrO ,QOXO,Q8 npVI VI3M8H8HVIVI CT8BKVI np0l.-18HT8, KO

T0p08 no3son"8T n0/:1/:18P)\{"BaTb paBHOB8C"8 Ha i'\8H8)\{HOM pbiHK8. Kp"
eas:~ LM VIMeer nonO}I{VITSilbHbl~ H8KflOH K ropV13DHTanbHOi71 OCVI, YTO xa

paKT8P"3Y8T npeMyKl 3aB"C"MOCTb M8)\{i'\Y 3KOHOM"48CK"M" n8p8M8HHbi
MVI: ,Qflfl COXpaH8HVI5=1 paBHOB8CHOrD COCT05=1HVI5=1 H806XO,QVIMO, 4T06bl npltl 

yB8JlVI'-18HVIVI npOL.18HTHO~ CT8BKVI p88JlbHbl~ ,QOXOA T8K}I{8 B03p8CT8fl, T8K 

K8K paCT npOL.18HTHO~ CT8BKVI CHit1>K88T cnpoc Ha ,Q8HbrVI, 8 yB8JlVIY8Hir18 pe-

8flbHOrD ,Qoxo,Qa noBblwaer cnpoc Ha ,Q8Hbn1, KOMneHclllpys:~ na,QeHVIe cnpo

ca H8 JlVIKBVI,QHOCTb. 

MO,Q8Jlb «IS-LM» n03BOJl5=18T BbiB8CTVI y>Ke 1113B8CTHYIO H8M KpVIBYID CO

BOKynHOfO cnpoca AD, Koropa" "3o6pa)\{a8TC" B c"CT8M8 KOOPI'\"HaT «o6-
ll1"~ ypoB8Hb 48H- p8anbHbl~ o6b8M npo"3BOI'\CTBa>>. Ecn" ypoB8Hb 48H P 
B03pOC, TO KP"Ba" LM CM8lJ1a8TC" Bn8BO (raK KaK ypo88Hb 48H BXOI'\"T 8 
ypaBH8H"8 LM), a "P""a" IS ocra8TC" H8"3M8HHO~ (np" npo4"X paBHbiX 
ycnoBVIfiX). Hoeoe paeHoeecVIe a ,QaHHO~ MO,QenVI ycraHaenVIeaercs:~ npL-1 

6onee BbiCOKO~ npol...leHTHO~ craeKe VI 6onee HVI3KOM ypoeHe peanbHoro 

1'\0XOAa. Cn81'\08aT8nbHO, np" no8biW8H"" 06l!18fO yposH" 48H p8anbHbl~ 
,QOXO,Q H84VIH88T nOHVI}I{8TbCR 3Ta 38BL'1CVIMOCTb nOK838H8 H8 pVIC. 3 (HL-1>K

H"" YaCTb), KOTOpbl~ C8"3b1Ba8T M0/:18nb «IS-LM» C rpa<jl"KOM COBOKynHoro 
cnpoca AD. 

M0/:18nb «IS-LM» MO)\{HO c ycn8XOM np"M8H"Tb K aHan"3Y o6lJ1erO pas
HOBeCVIfl VI p83YilbT8TOB npOB8,Q8HVIs:l M8Kp03KOHOMV148CKO~ no.m1TVIKVI. 

PaBHOB8CHOMY COCTOf!HVIIO O,QH0Bp8M8HHO peaJlbHOrD VI ,Q8H8>KHOrD C8K

TOpOB 3KOHOM""" cooTB8TCT8Y8T roYKa n8p8C848H"" KP"BbiX IS " LM. 3ro~ 
TOYK8 COOTB8TCTBYIOT T8KVI8 3H8Y8Hit1s:l paBHOB8CHOrO ,QOXO,Q8 Y* VI p8BHOB8C

HOail npOL.18HTHO~ CT8BKVI r*, npVI KOTOpbiX BblnOJlHf!IOTCfl yCilOBVIfl pa8HOB8-

CVI5=1 K8K H8 pb1HK8 TOBapOB VI ycnyr, T8K VI H8 ,Q8H8}1{HQM pbiHKe. KpV1Bbl8 /$ L-1 

LM "3o6pa)\{8Hbl An" 3at:1aHHoro ypo8H" p8anbHoro np81'\n0)\{8H"" i'\8H8r B 
3KOHOMVIKe, r. e. npegnonaraiOTCfl cfJuKcupoeaHHble u,eHbl. KpoMe roro, KOH

craHT8MVI f!BJls:IIOTCs:l T8KVI8 nep8M8HHbl8 3KOHOMVIY8CKOail nOilVITVIKVI, K8K ypo

B8Hb rocy,QapCTB8HHbiX paCXO,QOB VI H8Jl0rDB. 

Ha P"C. 3 (8epxH"" Yacrb) noKa3aHo paBHOB8C"8 8 MOA8n" «IS-LM». 
Ha P"CYHK8 ""AHO, YTO np" 3aAaHHOM nono)\{8H"" "P"8biX IS " LM (nP" 
npoY"X paBHbiX ycno8""x) CYlJ18CTBY8T 8A"HCT88HHO B03MO)\{Hble 3Ha4eH"" 
pe8JlbHOrD ,QOXO,Q8 Y VI npOl..,\8HTHOi1 CT8BKVI r, KOr,Qa o6a C8KTOpa 3KOHOMlt1KL'1 

H8XO,Qf!TCs:l B p8BHOB8CVIVI. 

PaCCMOTpVIM C nOMOLJ...\biO MO,Q8JlVI «IS-LM», K8K pa3JlVI4Hbl8 eap1118HTbl 
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MoOenb «IS-LM» 

Puc. 3. 
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PaaHoaecue a MoiJenu «IS~LM» (aepxHRR llacmb) 
U CBR3b C MOiJenbiO «AD-AS» {HUJKHRR liBCfflb) 

M8Kp03KOHOMV148CKOa/l nOfli.4H1KVI BJlVIHIOT H8 VI3M8H8HVI8 paBHOB8CHOrD CO

CTOHHVIfl B 3KOHOMVIK8. 

,QonycmM, 4TO npaB"T8nbCTBO npOBOA"T CT"MYn"PYKlll1YKl Hanoroso-
6KJA)\{8THYKl non"T"Ky: ysen"4"Ba8T rocyAapCT88HHbl8 paCXOAbl " CH")\{88T 
Hanor". 3m np"BOA"T K CM8lJ18H"Kl "P"Bo~ IS snpa8o, rorAa KaK "P""a" 
LM ocra9rce H8"3M8HHO~. TaKa" c"rya4"" noKa3aHa Ha P"C. 4. ,Qn" coxpa
HeH"" paBH088C"" s p8anbHOM " A8H8)\{HOM C8KTOpax T8n8pb rp86Y8TC" 
6onee BbiCOK85=1 npOL.18HTH85=1 CT8BK8 VI 6DflbWV1a/l ypOB8Hb peaJlbHOro ,QOXO

Aa. KaK Mbl 3Ha8M, np" pocr8 rocyAapcTB8HHbiX pacxoA08 t.G, p8anbHbl~ 
AOXOA B 3KOHOM"K8 AOn)\{8H Y88n"""Tbc" Ha 88n"Y"HY t.G x 11(1 - MPC), 
T. e. npo"Bn"8TC" MynbT"nn"Ka4"0HHbl~ 3<jl<jl8KT. no3TOMy n8pBOHa4anb
HO, np111 TOa/1 }1{8 C8MOail npOL.18HTHOail CT8BK8, HOBOe p8BHOB8CVI8 YCT8HOBit1TCfl 

B T04Ke E
2

• O,QHaKo, e sroa/1 T04Ke Ha6mo,Qaercs:~ lr136biT04Hblall cnpoc Ha 

ABHbrVI, 4TO Bbl3bleaer noBbiW8Hir18 npot..~eHrHoi1 craBKVI. 3ror pocr npol...leH

THol71 CT8BKVI npO,QOn}I{86TCfl ,QO ypOBHH, COOTB8TCTBYIO~ero TOYK8 E
1

, KOr,Q8 

V1CY83H8T lr136biT04HbiC1 en poe H8 ,Q8Hbrlll. 0,QH8KO T04K8 E
1 

COOTB6TCTBY8T 
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Puc. 4. 

r 

y 

3cPcPeHm cmuMynupy~aw,eU Hanoaoao-
6100JKemHoil nonumuHu 

/nasa 22 

6onee H"a""~ (no cpaeHeH"fO c TOYHO~ E,) ypoeeHb peanbHoro AOXOAa. 
MynbT"nn"KaTop coeoKynHbiX pacxoAOB He MO>KeT npoHB"TbCH e A8HHOM 
cnyYae e nonHy>a c"ny "a-aa y>Ke 3HaKoMoro HaM a<j:J<j:JeKTa BbiTeCHe
HHJI, KOTOpb1t1 38Knf0488TCfl B TOM, YTO pOCT npOL.,\8HTHOVI CT88K~ nplt180-

A"T K coKpall1eH">a YaCTHbiX HHBecT"l1"~ H YaCTHaro norpe6neH""· KaK 
nOK83biB88T P"C. 4, H8CMOTpH Ha a<jl<jleKT BbiT8CH8H-H, COBOKynHbl~ cnpoc 
pacTeT OT ypoBHH Y'

0 
AO ypoeHH Y",. 

8 MOA8Illt1 «AD-AS» 8H8IlOH1YHblt1 poeT C080KynHoro cnpoea lt1IliliOCTp1t1-

pyeTCH CM8Li18HHeM Kp"eo~ AD enpaeo, YTO noaeonHeT yeen"""Tb peanb
Hoe np0-3BOACTBO npH TOM >Ke CaMOM ypOBH8 lj8H. 0AH8KO, BC8rA8 nH Mbl 
6yAeM Ha6JlfOA8Tb npHpOCT paBHOB8CHOrD 06b8M8 npOH3BOACTBa? 3TO 38-

Bit1elt1T OT KOHQ:>Hrypal...\lt11t1 Kp1t1BOt1 AS lt1 OT nOilO>K8Hit1fl TOYKH nepeC8Y8Hlllfl 

3TO~ Kp"eo~ c KPHBO~ AD. EcnH KpHeaH AD nepeceKaeT KpHey>a AS Ha ee 
88pTit1K8JlbHOM 0Tp83K8 (Kil8CCit148CKV1VI 0Tp830K), TO poeT C080KynHOro cnpo

C8 88A8T V1CKJll041o1T8JlbHO K pocry l...\8H, B TO 8p8Ms:!, K8K p88HOB8CHblt1 06b8M 

npOV13BOACTB8 H8 M8Hfi8TCR. 

MoAenb /S-LM xapaKTepHayeT KpamKocpo4Hbi0 nepuoi'J, KOai'Ja ~eHbl e 
3KOHOMUKe cpUKCUpOB8Hbl. 3TO COOTB8TCTBY8T ropH30HT8JlbHOMY (Ke~HCH8H
CKOMy) oTpeaKy KpHeo~ AS. EcnH KpHeaH AD nepeceKaeT KpHey>a AS Ha 
3TOM roplt130HT8IlbHOM 0Tp83K8, TO pOCT C080KynHOro cnpoca l...\8Illt1KOM 

TpaHC<jlOpMHpyeTCH B paCT paBHOB8CHOrD 06b8Ma npOH3BOACTBa. 
AonycT"M Tenepb, YTO npae"TenbCTBO npoBOAHT CTHMynHPY>DLI1YfD Kpe

AHTHO-AeHe>KHYIO nonlt1THKy: ysenV1Y\t1Baer ASHe>KHoe npeAilO>KeHHe 111Illt1 no

HH>Kaer yYeTHYIO craeKy npol...\eHra. KaK 3TO noenHfiST Ha lt13MeHeH!t1e pasHo

eeclt1fl peanbHoro 1t1 ASHe>KHoro pb1HK08? 

nocKOilbKY B8Illt1Ylt1H8 A8H8>KHOVI M8CCbl M BXOAHT 8 ypaBH8Hit18 Kp111BO~ 
LM, TO MOAenb «IS-LM» OTpaaHT poeT M nyTeM CM8Li18HHH enpaeo KpHeO~ 
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Puc. 5. 

0 y• 
" 

y' 
' y 

3cfJcfJeKm cmuMynupyiOflleii 
HpeOumHo-OeHemHoU nonumuKu 

LM, npH TOM, YTO KpHeao IS ocTaHeTCH HeHaMeHHO~. Ha p"c. 5 noKaaaHo, 
4TO nep80H8Y8IlbH08 p88H088elt1e 8 3KOH0Mit1K8 yeT8H88Illt1888TCfl B TOY

K9 E
0 

np" ypoeHe peanbHoro AOXOAa Y'0 . PoeT npeAno>KeH"H AeHer np" 
H8VI3M8HHOCTII1 u,eH Bbl3b1Baer yeenHYSHVIe peanbHbiX aanacoe ASHe>KHbiX 

cpeACTB M/P "· KaK yTeep>KAaeTcH e T80P"" npeAnOYTeH"H JlHKBHAHOc
nl, npL180A111T K noHII1>K8HII110 npOL..\SHTHOH cra8KII1 c r

0 
AD ypo8Hfl rr Kp111-

eaH LM CM8Li188TCH enpaeo e nono>KeHHe LM1 " aTo eeAeT K pocTy pe
aJlbHOro ,QOXOAa c Y* 0 AD Y\ 

TaK >Ke, KaK 8 cnyYae npoeeAeHit1fl Hanoroeo-610A>KSTHOVI nonlt1Tit1Kit1, pe

aynbT8Tbl CTII1MYI1ir1py10W,8VI Kp8AIIITHO-A8H8>KHOii! nom·1H1KIII 388111CfiT OT KOH

<jl-rypalj"H Kp"eo~ coeoKynHoro npeAnO>KeHHH. Ecn" e MOAen" AD-AS "P"
BaH AD nepeceKaeT KP"BY>D AS Ha ee eepT"KanbHOM oTpeaKe, TO poeT npeA
JlO>KeH"H AeHer " cMell1eH"H KP"Bo~ LM np"B8AYT K pocTy o6LI1ero ypoBHH 
U.eH. 3ro, 8 C80IO o4epeAb, Bbl3oeer eoKpaw,eHII!e peanbHbiX A8H8>KHbiX aa

nacoe M/P " cMell1eH"e "P"Bo~ LM eneeo, YTO eoaepall1aeT ee e npe>KHee 
nono>KeH"e. B TaKoM cnyYae, cneAOBaTenbHO, He 6yAeT npoHCXOA"Tb pac
Ta peaJlbHOro AOXOAa Y. 

PaccMoTpii1M rp111 Y8CTHbiX 1r1 IIICKiliOYIIITSilbHbiX cnyYafl 1113MeHeHit1fl pa8-

Hoeec"H B MOA8ll" «IS-LM>>. 3T" cnyya" "nllfOCTP"PY>DT pa3Hble KOHljen
ljHH 06Li1erD MaKp03KOHOM"YeCKOrD paBHOBeC-H. 

B nepeoM cny4ae KP"BaH LM npoxoA"T eepT"KanbHO, T. e. cnpoc Ha 
AeHbr" xapaKTepHayeTCH a6con>aTHO~ HeYyecTB"TenbHOCTbfO K "aMeHe
HH>a npoljeHTHO~ cTaBK"- Cnpoc Ha AeHbrH, e TaKOM cnyYae, onpeAenH
ercs:~ TOilbKO Tp8HC8Kl...\IIIOHHbiM MOTIIIBOM. CY!t1T88TCfl, 4TO A8HHblt1 eny4aLil 

OTpa>KaeT P8A"K8JlbHbl~ B3rllHA MOHeTapHCTOB no naBOAY Taro, YTO ypo
B8Hb P88IlbHOrO AOXOA8 388111CIIIT IIICKiliOYIIIT8JlbHO OT p88IlbHOro np8AI10-

>K8HHH AeHer. 
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Puc. 6. 
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3C/Jr/>eKmUSHOCfflb 3KOHOMU"'eCKO{/ nonumuKU 
e cny'lae eepmu«anbHOil KpueoU LM 

lnaea 22 

Ha pHc. 6 BHAHO, YTO B AaHHOM cnyYae cmMynHpyKlll\a" KpeAHTHO-Ae
He)I(HaH nonHTHKa 6yAeT oYeHb 3<jl<jleKTHBHa: npH pocre npeAilO)I(eHH" Ae
Her Kp1t1sas:~ LM cMecnncs:~ an paso, a pasHosecHbiVI yposeHb peanbHOro AO

XOAa B03pacrer c Y*0 AO Y*,. EcnH )\(e npoBOAHTCH CTHMYilHPYKlll\aH Hano
roso-6KlA)I(8THaH nOilHTHKa, TO OHa He npHBeAeT K pocry peailbHOro AOXOAa 
1113-38 npOf1Bfl8HUf1 3C/JC/JeKma BblmecHeHUfl B nOflHQ(J Mepe (a He 48CH14HO, 

KaK 6bmo paccMorpeHo paHee). 
Bo emopoM cny4ae KPHBaH LM npoXOAHT ropH30HTailbHO, r e. cnpoc Ha 

,Q8Hbrlt1 X8p8KT8plt13y8TCH 86COntoTHOii! 3n8CTit14HOCTbiO OTHOCit1T8nbHO npo

L.18HTHOVI craBKI-1. B raKOM cnyYae, ysenlt148Hit1e npe,QnmKeHit1H ASHer He npiii

BOAHT K pOCTY peanbHOro AOXOAa. CYHTa8TCH, YTO nOA06HaH CHTya~HH cy
LL\eCTBOBana B CWA B rDAbl BenHKOii ,QenpecCHH (1930-e rr.)" HMeHHO ra
KOe o6b"CHeHHe H83<jl<jleKTHBHOCTH KpeAHTHO-AeHe)I(HOii nonHTHKH 6blno 
npe,QnmKeHO A*· M. KeVIHCOM. npVI OY8Hb Hit13KOM 3HaYeHit1VI npOL.18HTHOVI 

CTaBKH 88Gb npHpOCT np8AJ10)1(eHHH ASHer nornOLL\aeTC" cneKymTHBHbiM 
CnpOCOM H8 ,Q8Hbrlt1. npol...leHTH8fl CT8BK8 OCT88TCTI H81.13M8HHOV! it1 3TO np111-

BO,Qit1T K TOMy, 4TO nOnbiTKV1 npaBit1T8nbCTB8 yeem.I[Yit1Tb peanbHbliil ,QOXO,Q 

M8TO,Q8Mit1 Kp8,Qit1THO-,Q8H8)t{HOV! nonVITit1Kit1 OCT810TCH 6e3yCn8WHbiMit1: VIHB8-

CTH~HH " AOXOA He H3M8HHKlTCH. 3ror cnyYali Ha3BaH 3KOHOMHCTaMH «1111K· 
BHAHOH nosywKoH». TOilbKO cfJ1.1cKallbHas:~ nonit1Tit1Ka MO)t{eT BbiBSCTI-1 aKO

HOMVIKY \113 Kplt13VIC8: 3C/JC/JeKm BblmeCH8HUf1 B 3mOM CflyLJae COBC8M omcym

cmeyem, KaK noKa3aHo Ha pHc. 7. 
8 mpembeM cny4BB KPHBaH /S npOXOAHT BepTHKailbHO, T. e. Mbl Ha6nKl

,Q88M <0.1HB6CTH'-'HOHHYIO JlOBYWKy». 3TO MO)f{ST np01t130ii!TJII TOJ1bKO B TOM 

cnyYae, KOCAa norpe6neHHe H HHBeCTH~HH He pearHpyKlT Ha H3MeHeHHe 
npOL.18HTHOii! CT8BKI-1, T. e. VIX 3n8CH14HOCTb no OTHOW8Hit110 K npOL.18HTH0~ 
craBKe pasHa HynKl. npH 3TOM AOnyCTHM, YTO KPHBaH LM HMeer o6biYHbiH 
BHA BOCXOAHLL\eli KpHBOii. Ha pHC. 8 noKa3aHO, YTO B TaKOM cnyYae Hanoro
B0-6KlA)I(eTHaH nonHTHKa 6yAeT HCKnKlYHTeilbHO 3<jl<jleKTHBHa. 3cfJcfJeKm 
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puc. 7. 

Puc. 8. 

r 

y 

3rJ>r/>eKfflU6HOCfflb 3KOHOMU"'eCKOil nOnUfflUKU 
e cnyl.fae aopu3oHmanbHOil KpueoU LM 

r 
S IS, 

y 

34JcjJeKfflU6HOCfflb 3KOHOMU"'eCKOiJ nonumUKU 
npu eepmuKanbHOil Kpueoil IS 

ebJmecHeHuR omcymcmeyem raK )l(e, KaK s npeAbiAYLL\eM cnyYae, a Mynb

TI1nni1Karop COBOKynHbiX paCXOAOB AeliCTByer. B nOilHYKl CHny. npH ysenH-
48HI1H rocyAapcrseHHbiX pacxoAOB " CHH)I(eHHH Hanoros KPHBaH /S0 CMell\a
ercs:~ snpaso a nonmKeHVIe /S

1
, a peanbHbliil AOXOA yaenlt1Yit1BaercH c Y*

0 
AO 

Y",. B raKoM cnyYae, KpeAHTHO-AeHe)I(HaH nonHTHKa 6yAeT, Hao6opor, He-
3¢<jleKT11BHa H ee npOBeAeHHe He nOBilHHeT Ha COBOKynHblli Cnpoc. 

no,QBO,QSl \IITOrl-1 BbiW8CK838HHOMy, CJ18.QY8T OTM8TVITb, YTO MO,Q8Jlb 

«/8-LM>> MO)I(eT ycneWHO 11CnOnb30BaTbCH npH aHa11113e MaKp03KOHOMHYe

CKOV! nom-1Tit1KV1. npaBit1T8J1bCTBO CnOC06HO nyTSM lt13M8H8HIIITI T8Kit1X 3KOHO

M1149CK11X nepeMeHHbiX, KaK rocyAapcrseHHble paCXOAbl (G), HailOrGBble no

CTynneHHH (T)" AeHe)I(HaH Macca (M) A06HBaTbCR cra6HnH3a~"" pa3BHTHR 
H8LU10H8nbHOii! 3KOHOMVIKlt1. 3TO 03H8LJ88T, YTO np88VIT8J1bCTBO MO>K8T CMTir-
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/naea 23 

yaTb L.II--1K1111148CKlll8 K011868Hllls:l, Bbi3B8HHbl8 p83Kl11Mlll lii3M8H8HliiHMlll COBOKyn~ 

HOro cnpoca HnH coeoKynHoro npe11nmKeHHO. Ano acjJcjJeKTHBHoro npoBeAe
Hiils:l H8110rOB0-610A}I(8THO~ 11111111 MOH8T8pHOiil n011liiH1KIII npaBIIIT811bCTBY H806-

X0/1HMO npeACTaenoTb ce6e KOHcjJHrypaljHIO KpHBbiX IS H LM, oueHHB8Tb 
B03MO}I(HQCTb non8A8Hllls:l 3KOHOMIIIKIII B «11111KBIIIAHYIO)) 11111111 «IIIHB8CTllll..J,liiOH

HYIO noeywKy>>. Aei1cTBHO «Ha rnaaoK>>, 6ea cepbeaHoi< MaKp03KOHOMHYec
KO~ 060CHOB8HHOCTIII npaBliiT811bCTB8HHbiX nporpaMM MOryT 11111Wb A8CT86V1~ 
111113111p088Tb H8l..J,IIIOH811bH08 X03ftli!CTBO. 

OcHOBHble noH!ITI1ll: 

MDA8flb « IS-LM)) 

Jllt1KB1t1AH8H flOBYWK8 

V1HB8CTVILJ,It10HH8H flOBYWK8 

rnaaa 23. 1>1HCI!Jlfll.ll>1fl 

/S-LM model 

liquidity trap 

investment trap 

1>1 AHT1>11>1HC!IJlfii.II>10HHAfl nOI11>1T1>1KA 

<<3mo 6btno eo epeMR uHC/J~ 
nR~uu. 8 MeCR~ R nonylfan 200 
6unnUOHOB MBpOK . 

.£1eHb2U ebtOaeanu no Oea 
pa3a e iJeHb u mym >Ke ycmpau
eanu Ha nonlfaca nepepb!B -
lfm06bl ycnemb npo6e>KambCR 
no M8283UH8M U XOmb YmO-HU-
6yiJb Kynumb Oo moao, KBK o6bR
eRm HOBbtO Kypc Oonnapa, nocne 
LJeao iJeHb2U o6ecu,eHueanucb 
HanonoeuHy». 

3pux M. PeMapK 
«Tpu moeapuUiB» 

V1H¢n"L1HO - HeHa6e>KHbli< cnyTHHK AOnrocpoYHoro paa8~
Tlllfl 3KOHOMIIIKIII C r1116KHMIII l..J,8H8Mit1. noAA8P>K8HVI8 ypOBHH n011HO~ 38HfiTOC

TH 6e3 HHcjJnOLjHH - Ljenb rocy/japCTBeHHOCO perynHpOB8HH0 pbiHOYHOii 3KO
HOMHKH. 0/1H8KO HHcjJnOLjHO - CnO>KHbli< H no-pa3HOMY np008nOIOU1Hi<CO CO· 
l..J,It1811bH0-3KOHOM11148CKIIIIil cpeHOMeH, 8bl3bl8810ll..llll~ cnopbl Ill p83HOr118Clt1fl 

cpe/1H 3KOHOMHCT08. CywHOCTb H npoHcXo>KAeH~e HHcjJnoljHH 11aneKo H8 

OAliiHaKOBO rpaKTYIOTCH npeACTaBVIT811HMIII pa3111114HbiX 3KOHOM11148CKIIIX WKOfl. 

noeepXHOCTHOe npe/1CTaeneHHe 0 npHYHH8X HHcjJnOLjHH 8e/jeT K Henp88Hnb· 
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HbiM M8T0/18M 6opb6bl c 3THM oeneHHeM. BoT noYeMy e /18HHoi< rna8e 6y
,aer YA811HTbCH 6o11bWOe BHIIIMaH~t~e He ronbKO rpaKTOBKe nDHfiTliiH HHct>ns:~

U~~ ~ cjJopMaM 88 np008neHHO, HO H MHOrDYHCneHHbiM cjJaKTOpaM, npHYH
HBM, nopO>K.Q810ll..IIIIM 3TOT cfJeHOMeH, a T810K8 Bbls:I8118HIIIIO nplii8Mfl8MbiX 11111111 

onmManbHbiX TeMn08 HHcjJnOLjHH /jno 3KOHOMHKH. 

§ 1. Onpe,t~eneH11e 11H<flmll.ll111. 0TKpb1TaR 
11 no,t~asneHHaR <flopMbl 11H<flnRLII111. 
1/13MepeHI1e 11H<flnRI.II111 

11H!jlnlllji1R1 - 3TO n08biW8HHe o6wero ypOBHO LjeH, conpo-
80>K/1810Weeco o6eCLj8HeHHeM /jeHe>KHOii e/j~HHLjbl. 

CywHOCTbiO HHcjJnOLjHH 08n"9TCO /1HC6anaHC M8>K/1Y C080KynHbiM npe/j
flO>KeHir18M 111 cosoKynHbiM cnpocoM a cropoHy npeBbiWeHIIIfl noc118AHero, 

Cfl0}1(V18WIIIj;1Cfl 0AH0Bp8M8HHO H8 BC8X pbiHK8X (Ha TOB8pHOM, A8H8>KHOM 1r1 

pbiHKe pecypco8). 3ror /1HC6anaHC npoo8n"erco e paaHbiX cjJopMax. B pbi
H04HO~ 3KOHOMVIK8, T. e. B YCflOBVIHX OTHOCIIIT811bHO~ rlii6KOCTVI Ill M061t111bHO

CTIII l..J,8HOBOrQ CVIrH8118, np8BbiW8HIII8 COBOKynHOrO cnpoca H8A COBOKynHbiM 

npe/jno>KeHHeM Bblpa>Kaerco e poCTe o6wero ypo8H" ueH. 3ro - OTKpbiTaR 
!jJOpMa 11H(jlnRLjl111. 

B 3KOHOMVIK8 c cfJIIIKCliiPOB8HHbiMVI LJ,8H8MIII B03HVIKW8H H8AOCT8T04HOCTb 

npe/jno>KeHH" no orHoweH~oo K cnpocy coxpaH"eT cjJopMy 11e¢HL1~Ta, He ne
pepacra" (npH npOYHX pa8HbiX ycnOBHOX) 8 OTKpbiTYIO HHcjJnolj~IO. HeKOTOpbl9 
3KOHOMliiCTbl nonara10r, YTO ASct>Hl...IIIIT- 3TO aHTIIInoA oTKPbiTm1 VIH4>11HU,llllll: ec11111 

OTnyCTVITb l..J,8Hbl, TO A8cfJV1l..J,liiT 6biCTpO VIC483H8T, HO 38 3TO npVIA8TCH «38n11a

TIIITb)) nOBbiW8Hlii8M o6w,ero yp08Hfl LJ,8H. no3TOMY MHOrl-18 3KOHOMVICTbl C4111-

T810T Oecj:JU4Um npOR6fl8HU8M UHcj:JflR4UU 6 CKpbtmo(J cj:JOpMe. 

Y1M8HHO 8 B~/1e TOTanbHOrO A9cPI1Lji1T8, p838H8810ll18rDCO H8 8C8X 
ypo8HOX npo~3B0/1CT8a "norpe6neHH", npoo8noerco HHcjJnou~o e 3KOHOMH
Ke C Her~6K~M, cjJHKCHp088HHbiM Lj9H006pa30B8HH8M, T. e. B LjeHTpan~3088H
HOi< 3KOHOM~Ke (HanpHMep, B KOM8H/1H0-8/jMHH~CTpaT~8HOi< CHCTeMe), C/je pe
W9HHO 06 06beM8X pacnpe/jeneH~O, npOH380/1CT88, norpe6neH~H H Lj8H8X 
np"HHMaoorco ~3 8/1HHoro ueHrpa. HapacraoowHii 11e¢~L1~T conpo8o>K/jaerco 
0'-lepeAHMI--1, CHIII)f(8HIII8M K84eCT88 T088pOB Ill 

Ycnyr, pa3BHTH8M 610pOKp8THY8CKOrD H Yep
Hero pb1HK8, H8 KOTOpbiX T088pHbl8 l..J,8Hbl, 

Bblpa>t<eHHble 8 ASHS)f(HbiX SAI!IHHu,ax 111m-1 8 

06beMe ycnyr, npeAocraenoeMbiX 8 o6MeH 
Ha T08apb1, pacryr 8 yHHCOH c Ae¢HL1~TOM. 
8ro - cKpbiTaR <j>opMa 11H<j>n>IL11111, 11n11 
noAaeneHHaR 11H<j>nRL111>1. 

1 «VIH¢m:n.jVI~n> (inflatio) ,qoc
JlOBHO 03H8'-l8eT «B3,QYTlt18>> VI K8K 
repMVIH snepBbiS 6biJ10 lt1CnOJlb30-
B8HO ,QJlfl 0603H8'"18Hlt1s:l «B3.QYTlllfl» 
6yMa}I{Ho-,qeHe}I{HOil1 Maccbl s Ce
sepHoill AMepVIKe so speMs:~ rpa}l{
,qaHcKoill so~Hbl 1861-1865 ro,qos. 
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Hanpor"s, npo•sneH"e A"c6anaHca Me>KAY cnpocoM " npeAnD>KeH"eM 
B B"Ae OTKpbiTOfi cjJOpMbl "Hcjlfl"l1""' T e. B pOCTe ljeH, COnpOBO>KA8eTc" 
CHV1>K8Hlt18M noKyn8T8IlbHOII! cnoco6HOCTV1 lt1 068CLJ,8H8Hlt18M ,Q8Her no OTHO

W8Hlt1f0 K KOH8YHbiM TOB8p8M lt1 pecypC8M. 

0,QH8KO V1H¢Ils:ll.J,lt1s:l He 03H8Y8eT, YTO a6COilfOTHO BCe t..~eHbl B 3KOHOMI!1Ke 

crpeM5HCs:i K noBbtWeHlt110. WeHbf Moryr Kone6arbcs:i o,QHoapeMeHHO c pa3-

HOII1 CKOpOCTbfO V1 p83HOH8npas.neHHO H8 M8)K0TpacneBOM lt1 BHyTplt10Tpac

neBOM yposHe. 111Hcjln~l1"f0, conpoBD>KA8>Dll\Y>DC~ ljeHosoi1 pa36anaHc"po
saHHOCTbiO, K0f,Q8 B O,QHV1X ceKTopax LJ,8Hbt p8CTYT p83HbtMV1 T8Mn8Mlt1, 8 B 

APYr"x Moryr coKpalljaTbC~, H83biB8fDT Hec6anaHc"posaHHOi1 "HtPn"l1"· 
eiit. Ee c.no)KHee Bbts:IBV1Tb 1t1 ypery.n111posarb, YeM c6a.naHcHposaHtiYHl V1H~ 

tj:Jn>llj"IO, np" KOTOpOfi ljeHbl "3MeH~fOTC" B OAHOM HanpasneH"" " np"Mep
HO O,Qlt1H8KOBbtMV1 TeMn8Mlt1. II18BH08 nplt1 onpe,Q8I18Hlt1lt1 OTKpbiTOII! lt1H¢m:ll-\1!1vt 

- ycraHOBV1Tb, YTO o6w,1t1tl1 yposeHb u,eH nosbtwaercs:~. 

OrKpbiTa" ""¢n~l1"" o6biYHO "3Mep•erc~ s reMnax np"pocra ypoBH~ 
L.18H aa ro,Q 1t1 no,QCYV1Tbtsaercs:~ s npou.eHrax: 

P1 - P0 ')( 
Jr = p X 100 o, ( 1) 

rAe 1r- reMn ""¢n~l1"" s npoljeHrax 38 rDA, P1 - yposeHb ljeH A8HHoro 
roAa, P

0 
- yposeHb l1eH npeAwecrsy>Dll\ero rDAa. B KaYecrse noKa3arem 

yposH~ ljeH "cnonb3yerc~ Ae¢n~rop BBn, HOraK >Ke MO>KHO "cnonb3DB8Tb 
V1H,Q8KC norpe6lt1T8IlbCKV1X LJ,8H lt1 lt1H,Q8KC npOMbiWI18HHbiX LJ,8H (06 lt1H,Q8KC8X 

ljeH nOAp06Hee CM. rn. 16). 
Heo6xo,QV1MO lt1M8Tb s Blt1AY, '--ITO He .nto6oe noBbiW8Hlt1e u.eH - lt1H¢nft

l...IV1s:i. C nOHHTV18M OTKpbiTOil! lt1H¢I1HLJ,lt1V1 He CI18.QY8T CMeWV1B8Tb pOCT L\8H, 

Bbi3B8HHbltil, Hanp111M8p, C830HHbiMV1 KOJ1868Hlt1ftMir1 cnpoca lt1 npe,Q.nO>K.8Hll1ft, 

npV1pO,QHbfMV1 K8T8KI1lt13M8Mlt1 lt1, YTO OY8Hb B8>KHO, 3KOHOMV1Y8CKI-1Mlt1 LJ,!IIKI18-

M". Poem 4eH, npouexooRU{UU He no npu-
LJUHe UCK8)1(8HW1 ou,eHKU pecypcos, moea-
poe u yenya, HapywaJOU{eao nponop4uu 
o6MeHa u pacnpeoeneHUR, a no KBKUM
nu6o opyzuM npU4UHBM1

, UHcfJflR4U8U HB 
RBnRemcR. nooTOMY np" OljeHKe "Hcjln~l1"" 
He06XOA"MO OY"CT"Tb ljeHbl OT He"Hcjln~
LJ,lt10HHbiX Kone6aHV1111. TaK, ecn1-1 s 3KOHOMV1-

Ke 8>K8M8Cs:IYHblll1 T8Mn lt1H¢I1HU,lt11t1 COCT8B

Ils:I8T 7%, a LJ,8Hbl H8 C8IlbCKOX03ftti!CTB8H

HYfD npDAYKL1"fD C830HHO CH"3"fl"Cb, CK8-
>K8M H8 1 ,5%, TO H8Ilb3s:l YTB8p>K.,Q8Tb, YTO 

B 3TOT nep"DA "Hcjln>llj">l CH"3"fl8Cb AD 
5,5% 8 MeC~lj. 

111HcjlflHL1"~ npO~BflHBTC~ B p83HOi1 ere-
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1 Hanpl>lMep, noBbiW8Hl>le Ksa

Jll>lcfJI>lKal.ll>ll>l 1>1, COOTB8TeTB8HH0. 

npOV13BO,QI·1T8JlbHOeTI>l pa60'-18~ CV1-

Jlbl, nO,QJ18)1(V1T 60flbW8MY B03H8f

pa)I{A8Hl>110. EenV1 3apa6orHa~ nna

ra yseJlV1'-I~t~Baeres:r a,qeKsarHo poc

TY npol>13BO,QV1T8JlbHOeT~t~ rpyga, ltl, 

eOOTB8TeTB8HHO, nOBbiW88TC~ 
ypOB8Hb L\8H - STO H8 VIHcfJJl~L\Itfs:l. 
A BOT KOf,Q8 poeT 3apa60THO~ nna

Tbl npeBblelttT poeT npOV13BO,O,fii

T8JlbHOCH1 Tpy,Qa, T. 8. npolt130~,Q8T 
388biW8HH8s:l OL\8HK8 ,Q8HH0f0 cfJaK

TOpa npof.13Bo,o,ersa, ror,o,a Mbl ro

sop~t~M o6 f.1Hcj:)Jls:fl.lf.11tl. 

J1Hc/Jflf1L{UR U 8HmUUHcjJflRL{UOHH8R nonumUK8 

neH"- no reMnaM pa3n"Ya>OT yMepeHHYfD ("n" nomyYy>D) ""¢n~l1">D, ra
non"PY>Dll\Y>D "HcjlflHlj"fO " r"nep"Hcjln~lj-fO, KOTOpble B CTp8H8X C p83B"
roVI pbiHOYHOC\ 3KOHOMV1KOVI Onpe,QBilHfOTCH no CI18AYIOW,I--1M KpVIT8plt1s:IM. 

YMepeHHoi1 ("n" nomy~ei1) H83blsaerc~ ""cjlnHL1"" c reMnaM" AD 10% 
B fDA- 3TO H"3K"i1 TeMn "HcjlflHL1""' np" KOTOpOM 06eCljeHeH"e AeHer H8CT0flb
f{0 H83H8YliiT8IlbHO, YTO C,Q8I1Klt1 38KiliOY8fOTCH B HOMV1H8IlbHbiX l.J,8H8X. 

ranon"PYIOll\8>1 "HcjlflHL1"" orpaH"YeHa p8MK8M" OT 10 AD 100% B fDA. 
AeHbr" o6ecljeH"Ba>OTC~ ADBOflbHO 6biCTpo, no3TOMY s KaYecrse ljeH An~ 
cpenoK n"6o "cnonb3Y>DT ycrofiY"BY>D san >Dry, n"6o s ljeHax YY"TbiBa>Ore~ 
0>Klt1,Q88Mbl8 T8Mnbf lt1H¢I1Hl.J,lt1lt1 H8 MOM8HT n.nare>K.a . .Qpyri--1MI-1 CI10B8Mlt1, 

C/19flK" (KOHTp8KTb1) H8Y"H8fOT "HAeKe"p088TbC~. 
rHnepHHQJn>lljHJI 8 CTp8H8X C p83B"TOfi pbiHOYHOi1 3KOHOM"KOi1 onpe

/19flHBTC~ TeMn8M" CBbiW8 100% B f0/1. 
.Qn5l CTp8H C H8YCTOLifYlt1BOlit 3KOHOMI--1KOII!, p83Blt1B8fOW,8ti!Cs:i lt1Ill-1 nepeXO,Q

HOVf, Kplt1replt1lil HaYana rvtneplt1HQ:mHL.ilt1lt1 3H8Ylt1T8.nbHO Bbtwe. 1 06ecu,eHeHit1e 

ASHe>KHbiX cpe,QCTB npolt1cxo,Q!IIT HacronbKO crpeMlt1TenbHO, YTO u,eHbl Moryr 

nepeCYI--1TbiB8TbCft 8>K8,QH8BHO 1-1 ,Q8>K8 no H8CKOilbKO pa3 B ,Q8Hb. ll--1n8p1--1H

cpnHlj"~ Bbl3biB8eT «6erCTBO OT AeHer>>, pa3pywaeT 6aHKOBCKYfO C"CTeMy " 
napanlt13Y8T He TOilbKO npOV13BO,QCTBO, HO 1-1 C8M M8X8Hlt13M pbiHK8. 0>Kit1,Q8-

Hlt18 flt1nep1--1H¢.ns:ILJ,V1VI C03,Q88T naHV1Y8CKV18 H8CTpOeHVIs:l B 6lt13H8C8. 

Kp"rep"" r"nep"HcjlnHL1"" pa3n"Ya>OTCH no crpaHaM. OYeHb BbiCOK"e 
reMnbl ""¢n~l1""- ellje He r"nep"HcjlnHL1""· KaK onpeAen"Tb, nepewna n" 
CTp8H8 YepTy r"nep-HcjlflHL1""' " KOf/18 MO>KHO CY"T8Tb, YTO r"nep-HcjlnH
L.ilt1ft npeo,QoneHa? Pa6oYI--1VI noKaaaTenb rlt1neplt1H¢nHL.ilt1lt1 .QnH MHOr!lfx aKo

HOM"cros - 1 QQQ% B fDA. 0AH8KO, none3HO paCCMOTpeTb KP"TepHi1 rHne· 
p>tHtj:JnHL1HH no Kei1raHy. AMep"KaHCK"fi 3KOHOM"CT nonaraer, YTo r"ne
PHH¢nHLJ,f.1etl1 B p83BVIB810W,lt1XCH CTp8H8X MO>KHO CYV1T8Tb T8Mnbl npV1pOCT8 

ypoBHs:i u,eH, 6onee 50% B Mecs:~u,, YTO nplt1 nepecYere Ha ro,QOBble reMnbl 

HHcjJJ1~l1"" COCT8BJ1~eT 13000%.2 npeOA0-
~8HHOi1 r"nep"HcjlflHL1"~ CYmaeTC~ 8 TOM 
MBCHlje, ecn" B TeYeH"e npeAWeCTBY>Dll\"X 
8My 12 MeCHljeB TeMnbl "Hcjlfl~l1"" He npe
Bb1W8n" 50%. 

1 ,Qns:r crpaH c pa3Bit\B810Ll.\lt\MC~ 
pbiHKOM, e Heycrmir4~t~Bolil nepexo,q

Holil 3KOHOMit1KO~ OTC48T fVI

nep\IIHcfJns:rl.l\lllt\ se,qercs:r or 6onee 

Bb!eOKOfO ypoBHs:l. Hanp!tiMep, B 

Pocc!IIV! s 1992 ro,o,y reMnbt ~t~HcfJn~
LIVIIt\ ,QOeTit1r8Illt\ 1353% B fO,Q, HO 

0¢\VIl...llt\aJlbHO 6b1Jll>l np1t13HaHbl Jlli!Wb 

6Illtt3Kit1Mit\ K r~t~nep~t~H¢\fls:IL\Itllt\. 
2 E)l(eMees:rLJHbllil reMn ~t~H¢ns:r

L\VIItl nepee41t\TbiBa8TCfl B rO,QOBO~ no 

¢\OpMy!le CJlO)I(HOrO npOL\8HT8 

[(1 + rYJ x 100%, r,qe r- 8)1(8M8· 

Cs:I4Hbl~ TeMn lt\HcfJm:ll.llt\YI 8 Blt\,Q8 

geefiTW-lHo~ ,qpo61r1, an= 12. 
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B pbtHOYHoill 3KOHOM1r1Ke c r1r16K1t1Mir1 L!8H8Mir1 lr1HQ:HlHL!IIIH Bbl

pa}f{aercs:~ a roM, 4TO poeT A8H8>KHOII1 Maccbt onepe>KaeT yaeniiiYSHHe Toaap

HOC1 M8CCbl (T. 8., no o6pa3HOMY Bblp8}f{8HIIIIO « ... Clllt1WKOM MHOro ASHer ro

HH8TCH 38 M8Jlb1M KOJllt1Y8CTBOM TOB8pOB» ). ECJllll en poe o6roHH8T np8AJ10-

)1{9H-6, ro o6ll1"" yposeHb l.jeH s 3KOHOM"Ke 6y,QeT pacT". An~ noKynK" roro 
)1{9 o6beMa no,Qopo)l{asw"x rosapos " ycnyr norpe6yerc~ 6onbwe ,QeHer. 
3ro 3HaY"T, YTO na,Qaer no•ynarenbHa~ cnoco6HOCTb ,QeHer, oH" o6ecl.jeH"
satOTCH: Ha ry )1{8 cyMMY np" 6onee BbiCOK"X l.jeHax np"o6peraerc~ y)l{e 
MeHbW8 TOBapoB " ycnyr, Y8M ,QO nOBbiW8H-~ l.jeH. np- yMepeHHbiX TeMnax 
"Hcpn~l.j"" peanbHbl8 l.jeHbl (T. e. l.jeHbl, CKOppeKT-pOS8HHble ,QecpnOTOpOM 
BBn) Moryr ocrasarbco He"3MeHHbiM", o,QHaKo HOM"HanbHble l.18Hbl pacryr 
BMecre c HvtMIII, cornacHo 1113BSCTHOII1 KOJliiiYecraeHHOill reop111111 ASHer, pac

TeT cnpOC H8 ,Q8Hbrlll (3KOHOMIIIY8CKIII8 areHTbl CTp8MHTCH nop,p,ep>K8Tb H8-

"3M8HHbiM 3anac cso"x peanbHbiX ,QeHe)I{HbiX cpe,QCTS, T. e. MIP). np- poc
re P pacrer " cnpoc Ha ,QeHe)I{HYtO Macey. 

Ha p,eHe>KHOM pbiHKe ASHbrlll BbtcTynaiOT KaK o6beKr cnpoca vt npep,no

>KSHIIIH. Ill ecn1t1 cnpoc Ha A8Hbrlll noabtwaeTCH, a npeAJlO}f{SHIIIS ,QSHer (KaK 3K-

3oreHHaH B8JliiiYIIIH8) OCT88TCH H81113M8HHbiM, TO L!8H8 ,QSHer AOH>KH8 B03p8CTIII. 

BcnOMHIIIM, YTO H8 ,Q8H8>KHOM pbiHKe L!8HOill ,Q8Her HBJlHSTCH CT8BK8 npOL!8HT8. 

TaK"M o6pa30M, ""¢nol1"0HHoe nOSbiWeH"e ljeH Bbl3b1Baer (np" npoY"X pas
HbiX ycnOS-OX) nOSbiWeH"e CTaSK" npO[jeHTa Ha ,QeH8)1{HOM pbiHK8. 

TaK >K8, K8K L!8Hbl nop,p83,0,8JlfliOTCH H8 p88JlbHbl8 Ill HOMIIIH8JlbHbl8, T. 8. He 

04111W,8HHbl8 OT IIIHcfJJlHL!Vllll, CT8BK8 npOL!8HT8, BblnOJlHHIOW,8H pOllb L!8HOBOfO 

ClllrH8Jl8 H8 ,Q8H8>KHOM pbiHKS, nOAp83,0,8Jlf18TCH Ha HOML1H3flbHYKl L1 pea.nb~ 

HYIO (o YeM wna peYb s rn. 12). PaccMOTP"M sry npo6neMy no,Qpo6Hee. 
8 M8r83111H8X Mbl CY,QIIIM 0 TOM, CKOJlbKO CTOIIIT TOB8p, no HOMIIIH8JlbHbiM 

L!8H8M. AH8JlOriiiYHO B 6aHK8X Mbl CT8JlKIIIB88MCfl C HOMir1H8JlbHOill CT8BKOVI 

npOL!SHTa. Ho YTO >Ke raKoe peanbHaH craaKa npOL!SHTa? 

Aonycr"M, Mbl nonyY"n" s 6aHKe no cpoYHOMY ,Qeno3"TY 12% ro,Qo
BbiX. 3H8YIIIT Illll 3TO, 4TO H8 12% OT BJlO>K8HHOC1 CYMMbl ASHer Mbl CT8Jll.ij 

6oraYe? Aa, A8Her Mbl "MeeM 6onbwe "MeHHO Ha sry sen""""Y· 0,QHa
KO, 8CJllll 38 nepiiiO,Q Xp8H8Hit1H BKI18A8 IIIHcfJJlHL!IIIfl BblpOCJl8, CK8>K8M, H8 

7% B rop,, TO noKynaT8IlbH8fl cnoco6HOCTb cyMMbl ,Q8n03111T8 C npOL!8HT8-

MIII COKp8H1Jl8Cb H8 88IliiiYHHY TSMna IIIHcfJJlHL!IIIIII. 8 3TOM CllYY88 Mbl CMO

>KSM KyniiiTb TOB8p08 H8 7% M8HbW8 Ill H8W BbllllrpbiW OT BKJ18,Q8 peanbHO 

COCT88111Jl IliiiWb 5% rD,QOBbiX, 8 H8 12%. 3TO Ill 8CTb p88JlbH8H CT8BK8 npo

L!8HT8. IIIHaYe roaops:~, pea.nbHa~ crasKa npou.eHTa - 3TO L13MeHeHHe no~ 
KynarenbHOH cnoco6HoCTL1 cyMMbl .qenoaHTa c npou.eHTaMH, cKoppeK· 

THpOB8HH08 Ha TeMn 11H<jlnHljHH. 
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UHQJflf11..(UR u aHmuuHCjJnRU,UOHHBR nonumuKa 

EClllll HOMIIIH8JlbHbl8 L!8Hbl 111388CTHbl, 3H8YIIIT, Mbl 3H88M Ill T8Mn 1t1HcfJ

Ilfll!l-1111 n. TaK>K8 111388CTH8 HOMVIH8JlbH8fl CT8BK8 68HKOBCKOro npOL!8HT8 i. 
Tor,Qa npH HeSbiCOKO" ""¢n"l1"" senHY"Ha peanbHO" crasK" npoweHra 
r cocra8111T: 

r=i-lf (2) 

6onee T04HaH cpopMyna peanbHOil eras"" npoljeHra, "cnonb3yeMao 
Allfl 8biCOKir1X TSMnOB VIHcfJJlHL!IIIVI, HSMHOro CJlO>KHee: 

r = __l__..=._zr_ 
1 + " 

(3) 

<!>OpMynbl (2) " (3) nOK83biSatOT, 4TO peanbHaO CTaSKa npOljeHTa pasHa 
CKOppeKTHpOS8HHOi:1 Ha TeMn "Hcpnolj"" HOM-HanbHO" CTaSKe npOljeHTa. 

BepHeMCO K paseHCTsy (2) " Sbipa3"M HOM-HanbHYIO npO[jBHTHYIO CTaS
KY 4epe3 peanbHytO CTaSKy npoljeHTa " TeMn "Hcpnolj"": 

(4) 

3ro 3HaKoMoe HaM ypaeHeH11e CI>Hwepa KparKo aHan"3"posanocb s 
rn. 12. 0HO nOK83biSaeT, 4TO Ha HOM-HanbHYIO CTasKy npoljeHTa ,Qei:1CTSYIOT 
H3M8H8HIIIfl p88JlbHOill npOL!SHTHOil! CT8BKIII Ill TSMnOB IIIHcfJllHL!IIIIII. 0TCIOA8 

cne,QyeT " 3<jl<jleKT CI>Hwepa: HOMUHaflbHafl Cm88K8 6 ycnOBUfiX UHC/JflfiL(UU 

uaMeHRemcH maK, 4mo peanbHaR cmaeKa npou,eHma ocmaemcR HeU3MeHHoD, 
T. e. H8 CKOilbKO npOL!SHTOB Bblp8CT8T tr, H8 CTOJlbKO >K8 npOL!8HTOB YB8niiiYIIIB8-

8TCfl Ill i. TaKaH 38BIIICIIIMOCTb Me>K,Qy HOMIIIHanbHOtll CT8BKOtll npOL!8HT8 VI TSM

naMVI VIHcfJllHL!IIIIII ,Q8ii!CT8111T8nbHO H86Jl10A8nacb B CTp8H8X C p83Blt1TQ[/[ pbiHOY

HO~ 3KOHOM"Kofi. Hanp"Mep, s CWA Ha npoT~)I{eH"" nocneAHHX copoKa neT 
3T8 388VICVIMOCTb npocne>KIIIB8Jl8Cb 8 nepiiiO,Qbl OTHOCVIT8IlbHO H8BbiCOKIIIX 

(.Qo 15% s ro,Q) reMnos ""¢now""· 
VIHcfJm=tL!IIIH, KaK orMeYanocb paHee, crana nocroHHHbiM cnyTHIIIKOM xo-

3flikrseHHOill }f{III3HIII nocne OTKaaa or CIIICTSMbl 30nororo craHp,apra 8 npo

MbiWneHHo p83BVITbiX 1.-1 pa38V18810ll.\lr1XCH CTp8H8X. ,QniiiT8nbH08 npe6bi88HIII8 

8 ycnoBHHX IIIHcfJils:tl!llllll Bbi3Bano np111cnoco6neH111e K Hell! 3KOHOMIIIYeCKIIIX 

cy6beKros np" nOMOlJ1" MexaH"3Ma ""cpnow"oHHbiX O)I{",QaH""· IIIH<jlnRl1H· 
0HHb18 Q)I{HA8HI1R (n") - 3TO OljeHKa cy6beKT8M" pbiHKa "3MeHeH"R TeM
nos ""¢n"l1"" s 6y,QylJ1eM nep"o,Qe. Mo)I{HO cKa3aTb, 4TO ""¢n"l1"0HHble 
0>KIAA8Ht.1H ynp8BJlfiiOT U8H8MIII. 3KOHOMIIIY8CKI.-18 areHTbl 38Kn8,Qbi8810T 111HcfJ

ns:UJ,V10HHbl8 O>KIII,Q8HIIIH B 6y,QyW,Ir18 HOMir1H8IlbHbl8 L!8Hbl H8 BC8X CT8,QIIIHX 

npoH3SO,QCTsa " pean"3al1"" rosapos " ycnyr, 4T06bi 3acrpaxosarb cso10 
BbiPY4Ky OT o6eClj9HBH"~· B 3KOHOM-4eCKO" TeOpH" pa3n-YatOTCO CTaT--
46CK-e, 8,QanT-SHble " palj-OHanbHble "HcpnHlj-OHHble 0)1{-,QaH-0. V1x M6-
X8HH3M 6y,QeT pacKpbiT s § 6 AaHHoil rnasbl. 

557 



rnaea 23 

3aT~lt<HOfi poeT lj8H nopOlt<A88T ycmOU4UBb/8 UHrj:JnR~UOHHb/8 O!KUOa

HUR, 4TO np-AaeT "Hcj:ln~l1"" caMOnOAAeplt<-B8fOLJ1"fic~, T. e. "HepljMH
Hblfi xapaKTep. noA Bn-~H-eM yeTo"""BbiX Olt<"AaH"" paeKPY""BaeTeR 
vtHQJJ15:U.J,vtOHHa5l cnlt1panb. 3ro cKa3btaaerc5l Ha noae,qeHV!vt acex 3KOHOMvt-

4eeK"x areHTOB: noTpe6"Ten" eTpaxy>aTe~, 3aKynaR TOBapbl BnpoK. TeM 
eaMbiM norpe6~Ten~ e03AafOT AasneH~e enpoea, 4TO 3aeTaBnReT npo"3-
BOAvtTene~ 8U.J,8 60I1bW8 nOBbiW8Tb L.J,8Hbl. 68HKV1 nOBbiW810T HOMV1H8Jlb

HYfO eTBBKY npoljeHTB. npocj:leOf03bl 3BKnBAbiB8fOT B TPYAOBble AOrDBOPbl 
nOBbiW8HHYfO eTBBKY 3apa60THOfi nnaTbl. iiiHcj:lnRlj~R eoBepwaeT HOBbli; 
BVITOK, QJopMvtpyHJTCTI HOBble V1 6onee BbiCOKV18 vtHQJJ15ll.J,V10HHbl8 0}1{1-1-

ABH"~· 

VIHePl1"0HHa~ "Hcj:lnRlj~~ oeo6eHHO onaeHa, TaK KaK ee TPYAHO npeoAo
nerb. BeAb cnmKHee acero nepenoMvtTb Hacrpo~ 3KOHOMvtYeCKVIX areHroe, 

1113M8Hi11Tb 111x noaeAeHitle. Cr~t~MynvtpyiOU.J,afl KP8AHTHO-AeHe>KH85l nonvnlr1Ka 

MOlt<eT n~Wb ye"n~Tb Olt<-A8H~R ~Hcj:lnRlj~"· <I>OpM-pyeTeR nop04Hblfi Kpyr: 
"Hcj:lnRlj"OHHble Olt<"AaH"R - nOBbiWeH"e ypOBHR lj8H - HOBble "Hcj:ln~lj"OH
Hbl8 O>KIIIA8HV15l - HOBOS nOBbiW8H\118 ypOBHTI L.J,8H V1 T. A· 

ECilvt YY8CTb, YTO Jli06bt8 T8KYU.J,i118 L.J,8Hbl - 3TO He YTO IIIH08, K3K 

ecj:lopM-pOBBBW-eC~ B npeAWeeTBY>OLJ1eM nep"OAe Olt<"AaH"~ no nOBOAY 
6YAYLl1"X ljeH "n~ 6YAYLJ1"X TeMnOB "Hcj:ln~l1""' TO ypaBHeH"e <l>"wepa 
np"MeT B"A: 

i=r+~, (5) 

rAe Jf' - Olt<"AaeMbli; TeMn "Hcj:lnRl1""· 

Balt<HO OTMeT"Tb, 4TO 3cj:lcj:leKT <l>"wepa npORBn~eTe~ TOnbKO B yenOB-
~X nporH0311pyeMO<i (Olt<11ABeMO<i) "Hcj:lflfll111" e yeTOi;4"BbiM" "Hcj:ln~lj-
OHHbiM\tl 0}1(\t1A3H\t1s::lMitt 3KOHOMl-1Y8CKV1X areHTOB. 0AH3KO Cyll.J,8CTBY8T nOHTI

T"e " HenporH0311pyeMoii (HeoJt<"AaeMoii) "Hcj:ln>ll1""· Hanp~Mep, s Jno
xy 3onororo craHAapra vtHQJI15ll.J,vtTI He 6btna ycro~Yvtao~. Cyw,ecraoaana 

OAV1H8KOB85l B03MO>KHOCTb KaK nOBbiW8Hitt5l, T8K Itt CH1tt>K8Hitt5l 88 T8MnOB B 6y

AYW,8M, a 3HaYvtT, vt onvtcbtaaeMafl HeoKnaccvtKaMvt rvtnorervtY8CK8fl B03MOIK

HOCTb asroM8TV148CKoro BblXO,qa pbtHKa vt3 AeQJnr~L.J,ItH1. KaKos ero MexaHvt3M? 

3KOHOM\t148CKV18 areHTbl npvt nOHlt!)K8H\t1\t1 06U.J,ero ypOBHH l.J,8H H8Yit1H8HJT YyB

eTBOB8Tb ee6~ peanbHO 6ora4e (3cj:lcj:leKT 6oraTeTBa) "· He Olt<"AaR AanbHei;
wero CH\t!>K8Hvtfl L.J,8H, 6YAYT CTp8MV1TbC5l COXp8H\t!Tb BbtpOCWIII~ no OTHOWB

H"fO K ynaBW"M L18HBM o6beM peanbHbiX ABHelt<HbiX JanacoB (M/P) Ha npe
>KHeM ypOBH8. no3TOMY noKynaTeilvt CT8HYT YB8I1\t!Y\t!B8Tb CBOIII 38KynKV1 H8 

pbtHKe rosapoa. Pocr norpe6vtrenbcKoro cnpoca HaY Her noAranKvtaaTb L.J,8Hb1 

aaepx, vt reHA8HL.J,vtfl ypoaHs:~ L.J,8H K noHvt>KeHIIIIO nplllocraHOBIIITCH. TaKitlM o6-
pa30M, B OTeyTeTB"e ljeHOBbiX Olt<-ABH"i; epa6aTbiBaeT 3cj:lcj:leKT peanbHbiX 
AeHe>KHbiX JanaCOB, KOTOpbl~ B 3KOHOMV1Y8CKO~ JlvtTeparype H83btBaeTCfl 
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MHcPnR~UR u aHmuum:j)nRL{UOHHaR nonumuKa 

ra>OKe 3cj:lcj:leKTOM n .. ry.' no aHanor"" e Aecj:ln~lj-efi B 3KOHOM"4eeKOi; Te
OP"" 3cj:lcj:leKT n-ry paeeMaTp-BaeTe~ ""P"MeH~TenbHO K ~Hcj:ln~lj~-. 3Aeeb 
xOA paeeyJt<AeH~i; 06paTHbli;: nOBbiWeH"e ypoBH~ ljeH np~BOA"T K TOMy, 4TO 

3KOHOM~4eeK"i; ey6beKT 4yBeTByeT ee6~ peanbHO 6eAHee (poeT P np" He-3-
MeHHOM HOM"HanbHOM npeAnolt<eH"" AeHer M). 3ro np"BeAeT K eoKpalJ1eH"fO 
enpoea Ha pbiHKe TOBapoB 11 noBne4eT 3a eo6oi; ABBneH"e Ha lj8Hbl B empoHy 
HX CHV1>K8Hvts::l. Ho 8BTOM8TIIIY8CKV1~ BbiXOA B03MO>K8H TOJlbKO V13 H8npOrH03vt

pyeMOi;, "n" Heolt<"AaeMoi; "Hcj:ln~l1~"· Een" y HaeeneH"~ ecj:lopM"POBa
n~<eb 11Hcj:ln~lj-OHHbl8 Olt<-ABH"R, TO, H8eMOTp~ HB 8lt<8AH8BHbli; poeT ypoB
HR lj8H, HaeeneH-8 MOlt<8T yBen-4-BBTb 3BKynK~ HB TOBBpHOM pbiHKe (AOe
T8TOYH0 acnoMHvtTb acnnecK a>Kvtora>KHoro cnpoca a KOHL.J,e aarycra-HaYane 

eeHT~6p~ 1998 r B eB~3~ e cj:l"HaHeOBbiM KP"3~eoM B Poee~~). 

§ 3. npiii'·III!Hbl B03HIIIKHOBeHIIIfl IIIHI1Jllfll.lllllll. 

IIIH!Pllfll.llllfl cnpoca 111 IIIH!Pllfll.llllfl 1113.Qep>KeK 

Cyll.J,ecrayer MHo>Kecrao nplt1Y!IIH, cnoco6HbiX vt3M8Hir1Tb reM

nbl np"poeTa ypoBHR ljeH. An~ 6onee AeTanbHoro ~3y4eHI1~ BOJAei;eTB~~ "H
cjln51l1~0HHbiX cjlaKTOpOB HB 3KOHOM-Ky, pa3Aen"M ~X HB ABe KaTerop--: HB 
cjlaKTopbl, nelt<aLJ111e Ha cTopoHe eoBoKynHoro cnpoea ~ cjlaKTopbl, nelt<alJ1"e 
Ha CTOpOH8 COBOKynHOrD np8AI10>K8HIIIfl. Ha 3TO~ OCHOB8 3KOHOMV1CTbl pa3-

fli14BfOT ABa T"na "Hcjln~l1~~. 
IIIH<j>flRlj"R Cnpoca - 3TO T~n 11Hcj:>n~lj11", KOTOpa~ Bbi3B8Ha np~4~HaM", 

nelt<alJ1"M" Ha eTopoHe eoBoKynHoro cnpoea. liiH<j>n"l1"" "3Aeplt<eK- 3TO mn 
HHQ:mHL.J,It1vt, Bbi388HHO~ npvtYV1H8MIII, D8>K8U.J,V1Mit1 H8 CTOpOH8 COBOKynHOro npeA

.nO>K8HvtH. 

MexaHH3M ~H<jln~L1HI1 enpoea rpacjl"4eeK" 113o6palt<eH Ha p~e. 23.1. 
Ha npoMe)KyT04HOM orpe3Ke KpliiBOVi AS pocr L!eH MO)I{eT coorsercrsosaTb poc

Ty npOlii3BO.QCTsa, n1116o o6roHsnb era. Ha seprliiK8JlbHOM orpe3Ke KPliiBOtit AS, 4TO co
orsercrsyer COBOKynHOMY npe,QJlO)f(eHl/110 B ,QOilrOCp04HOM nJlaHe, H8XO,QfHll,9MYCH H8 
YPOBHe nonHotit JaHHTOCTlll, ,QaJlbHetitwee pacwlt1peHllle cosoKynHoro cnpoca BblJOBeT 
TOilbKO nOBb!W9Hlll8 ypOBHH L.19H, T. e. liiH4Jilf!L.IliiiO. 

Mbl B~AI1M, 4TO paew11peH"e coBoKynHoro enpoea B yenoB-~x np"6n"
>KeHHs:t K nOI1HO~ 38HfiTOCTit1 V1 npvt ee AOCTV1)1{8Hvtvt Bbl3biB88T pOCT 06U.J,ero 

YPOBH51 ljeH. nony4aeTe~, 4TO 6e3 ~Hcjln~lj-~ Henb3~ A06~Tbe~ yBen-4eHI1~ 
BBn (Ha npoMelt<yTo4HOM orpe3Ke AS). 

4TO >Ke np-BOA"T K TaKoro pOAB 11Hcjln51-
l1HH? Aeno B TOM, 4TO npo11exoA"T poeT 
nnare>Kecnoco6Horo cnpoca. 3a eYer Ltero? 

Be,qb 3KOHOM1t1Ka nHJ6o~ crpaHbl - cvtcreMa 
38MKHyTa5l, 1t1 YB8I1V1Y8Hit18 AOXO,O,OB 8 O,O,Hlt!X 

1 TaKoe HaJsaHllle 3¢¢eKTY 
n111ry {3¢cfJeKT peaJlbHbiX ,QeHem

HbiX 3anacos) ,qan aMepli1KaHCKli1Vi 

3KOH0Mli1CT ,[\. naTl/IHKli1H. 
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Puc. 23.1. HHc:jJnRl.(UR cnpoca 

C8KTOp8X MO>K8T, npVI np04VIX p8BHbiX YCilOBVIfiX, npOV130i1TVI TOilbKO 38 C48T 

nepepacnpe,QeneH~R ~3 .Qpyr~x ceKTopo8, "To 8 [1enoM He ~3MeH~T pa3Me
po8 C080KynHoro cnpoca. TaK~M o6pa30M, y8en~"eH~e nnaTe)l{ecnoco6Hocr" 
MO>KeT B03HVIKHyTb IlVIWb Vl3-3a ,qono.nHVIT9.nbHOi1 3MVICCVIVI ,qeHer, ocyll.lecrs.nH

eMo>i rocy,QapCT80M "Pe3MepH0.1 BoT ~ nony"aeTCR, "TO npa8~TenbCT8o, o6-
.na,qafl MOHOnOilbHbiM npaBOM H8 3MVICCVIIO ,Q8Her, MO>K8T B Onpe,Q8Il8HHb!X 

CilY'-18HX VIM 3IlOynorpe6.nHTb. P84b lo1,Q8T 0 fi8Il8Hio1VI, KOTOpOe 8 3KOHOMVI48C

KOi1 T80pV11o1 no.ny4VII10 H8388HVI8 CeHbOpa>K, T. e. AOXOA, nony'-19HHb1H npa

B~T911bCTBOM B pe3yllbTaTe era MOHOnOllbHOrO npaea ne'-13T3Tb A9Hb

r~. PaccMoTp~M. "To cny)I{~T np""~Ho>i c8epxaM~cc~~. Hapywaooll1e>i 6a
.naHc Me>K.Qy COBOKynHbiM cnpOCOM 1-1 COBOKynHbiM npe,QI10>K8Hio18M. 

np~""Hbl 83.QYT~R C080KynHOro cnpoca ~3-3a ,QOnOnH"TeJ1bHO>i 3M"C
CL.-11o1, rnaBHbiM o6p830M, CBfi38Hbl C ,Q8¢Jio1LJ,VITOM 610,Q>K8T8 npaBio1T8IlbCTB8 

(eM. rn. 22) " cnoco6aM" ero noraweH"R. 
Bo-nepsbiX, ecn111 npaBVITSilbCTso CYI-1-

raeT, "TO noKpbiT"e 610,Q)I{eTHOro ,Qecp"l1"Ta 
nocpe,QCTBOM 38i1MOB y H8C8Il8Hio1fl VI 61!13-

HeCa yc"n~T A"c6anaHc Me)I{.QY c6epe)l{e
Hir1f1Mio1 1-1 lo1HB8CTVILI,Iilf1Miil, no,qHfiB CT8BKy 

npOLJ,8HT8 1-1 COKp8TVIB lo1HB8CTLt1LJ,Io10HHbli1 

en poe, TO OHO MO)I{eT np"6erHyTb K MOHem-
38'1"" rocy,QapcT8eHHOro ,Qonra. '-/pe3Mep
H8R 3MI!ICC\.1fl Ill conpOBO>K,Q8101.1.18fl ee 111H

,QeKCalj"R ,QOXO,Q08 np"80,QRT K nepenneTe
Hii110 \.1H¢IlfiLI,Ii10HHbiX O>Kii1,Q8HL.-11it H8C8Il8Hio1fl 

" 6"3Heca, "TO " paCKPY""8aeT "Hcp11Rl1"-
0HHYIO cn"panb. np"YeM, K yeen"YeH"IO 
TeMna "H¢l11Rl1"" MoryT np"8eCT" noo6ble 
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1 Kp1.nep~eM, onpeAeJls:!IOW,lilM 

~H¢JJlSH._.l~OHHOCTb 3M~CC~~ ASHer, 

518Jls:!8TCS! 06b8M npm13BO,Q~MO~ B 

crpaHe npOAYKI..Ilt!W ecm1 reMnbl 

np~pOCTa A8H8)1{HQ~ M8CCbl COOT

B8TCTBYIOT TeMnaM npltlpOCT8 pe-

8JlbHOrO BBn, TO T8K08 yeem146-

Hl.18 np6AJ10)1{8Hl.1Sl ASHer H8lt1Hcp

Jl511..1l.10HHO. Ecm1 )1{8 poeT ,QeHe)I(

HOro np8AJ10)1{6Hl.151 o6rOHfi8T poeT 

peanbHoro BBn, ro npol.1CXO,Qli1T 

nepenonHeHlt!e KaHanoe o6paw,e

Hl.1H A8H8)1{HO~ Maceo~ ceepx rosa

poo6opora. 

J1HcfJflRL(UR U 8HmUUHC/JflRL(UOHH8R nonumuK8 

4pe3MepHble paCXO,Qbl, npe8biW810ll1"e ,QOXO,Qbl 610,Q)I{eTa, ,Q8)1{8 TaK"e, 
Ka3anocb 6bl, cnpase,qm1Bbl8 VI 6naropo,QHble, KaK yaem-1Y8Hio1e pa3Mepa 

TpaHccpepTHbiX nnaTe)l{e>i (neHc""· noco6""· .QOTal1"" " T . .Q.). 
80-8TOpb1X, K "Hcp11Rl1"0HHOMy pOCTY C080KynHOCO cnpoca np"80,Q"T 

pacw"peH"e rocy.QapcT8BHHoro ceKTopa, conpo8o)I{,QaiOL!1eecR y8en""eH"
eM 3apa60THO>i nnaTbl He 8 C8R3" C pOCTOM np0"380,Q"TeJ1bHOCT" Tpy,Qa, a 
,Q11~ np"811eYeH"R " nOOL!1peH"R rocy,QapCT8eHHbiX cny)l{all1"X " pa60TH"K08 
rocnpe,Qnp"RT""· K TOMY )l{e, Hapall1"8aH"e 8 3KOHOM"Ke y,QenbHoro 8eca 
npO.QYKl1"~ fOCCeKTOpa C cp"KC"p08aHHbiM" ljeHaM" Ha cpoHe y8e11"YeH"R 
HOM~Ha11bHOf0 ,QOXO,Qa pa60TH"K08 TaK)I{e MO)I{eT CTaTb "Hcp11Rlj~OHHbiM 

ljlaKTopoM. 
8-TpeTb"X, cp"HaHc~po8aH"e 80eHHbiX 3aKa308 " pacw"peH"e 80eHHO

npoMb1WneHHoro KOMnneKCa (BnK). npo,QyKlj~R 3TOfO CBKTOpa 3KOHOM"K" 
cnel1"cp"4Ha " He R811ReTC~ 06beKTOM np0~380,QCT8eHHOfO ~ noTpe6"
T811bCKOfO cnpoca. CaM )l{e BnK npe.Qb~8nReT cnpoc Ha pbiHKe Kan"ra
na, Tpy.Qa, a raK)I{e Ha pbiHKe noTpe6"TenbcK"x T08apo8 ~ ycnyr. Co3,Qa
ercJ=~ ,Qas.neHI-18 Ha l...(8Hbl a cropoHy VIX nosbiWSHVIJ=~, raK KaK ,qeHbrl-1 ,Q.nJ=~ 

on.naTbl soeHHbiX 3aKa30B yae.nlo1'-llo1B810T ,QeHe>KHYIO Macey, He no,QKpenneH

HYIO Maceo>; TOBapHO>i. 
VITaK, 3M"cc"OHHoe noKpbiT"e 610,Q)I{eTHoro ,Qe¢l"l1~Ta R8MeTcR npR

MbiM cpaKTopoM "Hcp11Rl1"" cnpoca. CaM" )l{e np"Y"Hbl 6oo,Q)I{BTHoro ,Qecp"
U.1-1Ta, 38KI1104810Ll.IVI8Cfl B H83¢¢JeKTVIBHOCTVI rocy,QapCTB8HHbiX p8CXO,QOB, 

8bl3bl8aooT (n"6o yrny6n•ooT) KOn""eCT8eHHble " CTPYKTYPHble A"cnponop-
4141-1 MS>K.QY COBOKynHbiM cnpOCOM VI COBOKynHbiM npe,QI10>K8Hio18M 1-1 CT8H0-

8RTCR KOC8eHHbiM" cpaKTOpaM" "Hcp11Rl1""· 
AH8J10fVIYH08 B03,Q81i!CTBV18 H8 COBOKynHbllil cnpOC MO>K8T OK838Tb V1 CH1-

MY11"PYIOL!1aR Kpe.Q"THO-.QeHe)I{HaR non"T"Ka L\eHTpanbHoro 6aHKa 8 cnyYae 
noKynKL.-1 o6.nl!lr8L.Il-1i1 H8 OTKpbiTOM pbiHK8. npOL\8HTH8fl CT8BK8 CHV131o1TCH 38 

C'-18T p8CWV1p8HVIfl ,Q8H8>KHOi1 M8CCbl, a CTVIMYI1VIpy8Mb18 V1HB8CTI!IL\VIOHHbl8 

npOSKTbl CMOryT p88JlV13088TbCH TOilbKO Y8pe3 onpe,Q8I18HHbli1 npOMS>KYTOK 

8peMeH" (nar), 8 nep"OA KOToporo " 803MO)I{eH "Hcp11Rl1"0HHbl>i 8cnnecK. 
noM"MO rpynnbl np"""H, CBR38HHbiX C 610,Q)I{eTHbiM ,Qecp"l1"TOM " yee

IH448HVI8M ,QeHe>KHoi1 MaCCbl, V1H¢.nHLIV110 cnpoca MO>KeT ycV1.nV1Tb o6ecLieHe

H\.1e OT8l.J8CTB8HHOi1 B8Ili0Tbl CTp8Hbl no OTHOW8HV110 K YCTOii!Y~BOi1 I!IHOCT

p8HHOC1 sa.n10re, ec.n~-1 s cocrase ,qeHS}KHOro arperara M2X BbiCOKa ,QOnH 

~HOCTpaHHOH 881110Tbl. 3TOT cpaKTop np" na,QeH"" Kypca OTe-eCT8eHHO>i ea
IliOTbl cpa6aTbiB88T nO,Q06HO AOnQI1HIIlT8IlbHOill 3M~CC~VI V1 MQ}K8T Bbi3B8Tb 

~Hcp11Rl1"10 cnpoca. 
MexaH~3M pacKPY"~BaHI<~ ~H!jl11lll1"" cnpoca xapaKTep~<3yeTcll 

TeM, "'TO CHa"'ana yaen~"'~aaeTc~ .qeHe>KHa~ Macca, a 3aTeM - coaoKyn

HbiH cnpoc. 
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Puc. 23.2. VIHc/JnSlt.J,UR cnpoca u pean&Hblii o6beM npou3aoiJcmea 

KaK "HcjlnH4"H cnpoca en"HeT Ha peanbHbl~ o6bBM npo"3BOACTea? 
PaccMOTP"M p"c. 23.2.1 

8 pe3ynbT8T6 pocra ABHe)KHO~ M8CCbl np" HeH3MeHHOM 06beMe 
npo"3BOACTBa pacw"peH"e coeoKynHoro cnpoca or AD1 AO AD, np"8o
A"T K no8biWeH"IO 4eH 8 KparKOcpoYHOM nnaHe (or P1 AO P,). Co8oKyn
Hoe npeAno)KeH"e orpear"pyer Ha no8biWeH"e ljeH KparKocpoYHbiM pac
wHpeH"eM, YTO Ha p"c. 23.2 orpa3"TCH 8 cMeweH"H 8AOnb "P"Bo~ AS

1 

,qo nepeceYeHI!IH c Kplllsot1 AD
2

. B 3KOHOMli1Ke coa,qaercs:~ npoMe>KyTOLJHoe 
(Kp8TKOCpOYHOe) paBH08eC"e npH 6onee 8biCOKOM yp08He ljeH " np0-3-
80,[\CTBa. 

0,QH8KO B ,QOJlrOCpOLJHOM nnaHB npV1 38Kn1048Hitlltl KOHTp8KTOB pa60THli1-

Kit1 H8 COril8CHTCH H8 Y}f(8 CHli13111BWYIDCH p88IlbHYIO aapa60THYIO nnary VI, 

a,qanT1.1pyfiCb K BblpOCWliiM L\8H8M, norpe6ytoT nOBbiW8Hji15=J HOMit1H8IlbHO~ 38-

p860THOII! nnaTbl ,qns:~ coxpaHeHIIIfl noKynarenbHolll cnoco6Hocn1 1r1x aapa6or
Ka. POCT HOMVIH8IlbHOII! 38p860THOVI ni18Tbl ysem4YliiT V13,Q8p>KKVI npe,qnpli1Hli1-

M8T8Il8ill, YTO coKpann cosoKynHoe npe,qnmKeHIIIe. Kp111sas::~ AS1 cMecnncH 
BI18BO, ,QO nepBOH8'-18IlbHOrO 06b8M8 BblnYCK8 Q1. nplt1 3TOM Sll.\8 60ilbW8 

8blpacryr ljeHbl (AO ypo8HH P,). 
TaKHM o6paaoM, 8 ,QonrocpoYHOM nnaHe VT36biTOYHOe pacwVTpeHVle co-

8oKynHoro cnpoca np"8eAeT K H080MY AOnrocpoYHOMy pa8H08eCHIO, xapaK
repVl3YIOW,eMycr~ H8VI3M8HHbiM o6b8MOM npOVl380,QCT88 npVl 803pOCW8M 

yp08He ljeH, YTO rpacjl-YeCK" 8bip83-TCH 8 
CM8W,8HVIVl paBH088CVl71 8,QOJ1b Kpt.180~ ,QOJ1-

rocpOYHOfO npeAnO)KeH"H LRAS "3 TOYK" 
E1 8 TOYKY E3. 

Bropoiii mn "HcjlnH4"" - 11H<jln"4"" 
113Aep)KeK - npoHCXOA"T 8 pe3ynbrare co
Kpaw,eHVl71 C080KynHOro npe,Qn0}!{8HVl71 8 
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1 B l.lens=~x ynpOLL.18HliiR rpaQ:Jlii-
48CKoro 8H8Illil32 Ha pl!IC. 23.2 KpVI
Bas:l AD VI KparKocpo4Has:~ KpVIB2R 
AS npe.QCTaaneHbl B nl!IH8VIHOM 
Bli1,Q8 (cpaBHl!IT8 C pliiC. 18.46). 

/lfHc/JflRI..WR U aHmUUHcjJflRU.UOHHBR nonumUKa 

p 

AD 

0 y 

Puc. 23.3. IIIHc/JnR~uR u3depJKeK 

caH3" c YAOPO)KaH"eM "3Aep)KeK npo"380ACT8a Ha eA"H"4Y npOAYK4H"
rpacjJHYecK" "HcjlnHlji1H "3Aep)KeK "306pa)KeHa Ha pHC. 23.3 C nOMOLl.\biO MO

AenH «AD-AS>>. 
Kp1-1sas:~ AS noA a03AeVicTBlt18M paCTa lt13A8P)K8K Ha 8Alt1HVIL..IY npOAYKL.II-1111 CABVlra

ercs=~ BI18BO, yTQ Bbl3bi828T COKpa~eHlt18 06b8MS npOli13BOACT82 np111 OAHOBp8M8HHOM 

nOBbiW8Hlt1VI ypOBHs:l L.18H. 
1 

4TO Bb1Jbi888T pOCT Vl3,Q8p}!{8K? npe>t<Ae BC8rD, OTM8TVIM MOHOnOJ1Vl3M. 

Ho y)Ke He rocyAapcr8a, a MOHononi13M cp11pM 11 npo<jlCOI()30B. 
PaCCMOTpVlM, K8KVIM o6pa30M MOHOnOflU3M r:jJUpM npVlBO,QVlT K nOBbiW8-

H~IO !t13,Q8p>K8K npOVl3BOACTB8, Bbl3b1B8Tl VlHcpm::ll.J,VliO. 3HaYVlT8nbH871 Y8CTb npo

.QYKL.IIi1Vl 8 COBp8M8HHOM MVlpe npOVl380,QVlTC71 8 OTpacnTJX C OnVlrononVlCTVIY8C

Kbiii CTpyKTypoiii pb1HK8. Bee "38eCTHble "3 Kypca M"Kp03KOHOM"K" 8"Abl MOHO
nOJ1VI~ VI on~t~ronom'l~ o6na,QaiOT coorsercrsy10w,e~ snacTbiO Ha.Q l.I8HO~. WeHbl 

YAeP)K"8810TCH 38 eYer HeAonpoH380ACT8a npOAYK4"" no cpa8HeH"IO c KOHKy
peHTHbJM (T. e. 06W,8CT88HHO OnH1M8nbHbiM) VI nOT8Hl.IVl8nbHO B03MQ)f{HbiM 

06b8MOM BblnycKa, a T810K8 38 CYST 6apbepOB npOHVlKHOB8HVl71 B OTpacnb, 

npe>K,Qe BC8rD, OCHOB8HHbiX H8 MOHOnOnbHOM Bn8,Q8HVllt1 pecypC8Mltl. npOVlCXO

AVIT 388biW8HH871 Ol.I8HK8 pecypCOB no OTHOW8HVIIO K V1X npe,QenbHO~ npOVl3BO

AL-1T8J1bHOCTVI, a T8K}!{8 aaBbiWSHVle l...ISH Ha npoMe)f{yroYHYID 1t1 rorosy10 npo

AYK4"10 3a eYer "cKyccr8eHHOro HeAonpo"380ACT8a. PacnpocrpaHHHCb no 
ace~ 3KOHOMVIK8, lt1CK8}!{8HHbl8 l.I8H0Bbl8 

C~1rH8nbl C K8>t<Ab1M npOV13BO,QCTB8HHbiM 

~VIKJ10M p83BVIB810T T8H,Q8Hl...IVIIO K 38BbiW8H

HOMy LjeH006pa3088HI110 no Cp88HeH"IO C 
TeM, KaKHM" AOn)KHbl 6biTb 4eHbl np" A8H
HOM yposHe rexHonorVlYecKoro paasVlTVl71. 

liiTaK, MOHonon"3M ¢"PM nopo~aer "Hep-
l.IVlOHHOe 38BbiW8HVl8 L...18H. 

36' 

1 B ycnOBlt151X OTKpbiTOV! 3KOHO
M\11Kli1, KOr,Qa CYLL.I8CTByer cao6o,Q
Hb!V! nepenl!1B rosapos, ycnyr 1t1 pe
cypcos 4epe3 H2l\\IIOHanbHb!e rpa
Hlt1l.lbl, MOHOnOillt13M OT848CTB8H
HbiX Q:J111pM M0}1{8T 6b1Tb JlliiWb OT
HOClt1T8JlbHbiM. 
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B OT/jenbHbiX cnyYaex aHanor"YHbiM cj:>aKmpoM "Hcj:>ne~"" "3118P>KeK 
eaneeTce onpeijeneHHae cTeneHb enacT" H8/1 ~eHoCi aapy6e)f(HbiX cfJupM, 
np"BO/jelljae K p83HOB"/1HOCT" ~MnOpT~pyeMOH ~Hcj:>n>U-1~~ Y8pe3 ~eHo
Bble WOK". no/j "MnOpT"pyeMOCi noH-M8eTce "Hcj:>ne~""· npOH-K8tollj8e B 
3KOHOM"KY CTp8Hbl -3-38 py6e>K8 Yepe3 ~eHbl "HOCTp8HHbiX TOB8pOB (KaK 
np8B"no, np" BbiCOKOCi /jOne "MnopT8 B COBOKynHOM npeijilO>KeH""). TaK, 
8Cnt.1 8 3KOHOMV1K8 CTp8Hbl W!t1p0KO !t1CnOilb3YIOTC.A 8 npO!t1380,QCTB8 !t1Mnop

T"pyeMble pecypcbl (aHeproHoc"Ten" " TexHonor"e), TO "x pe3Koe noijopo
>KaH"e np"Be/jeT K pocry ~3/jep>KeK BHYTP" CTp8Hbl " K COKp8lljeH"to COBO
KynHOro npo"3B0/1CTB8 np" OAHOapeMeHHOM pocTe ~eH. Kn8cC"YeCK"M" 
np"MepaM" "Hcj:>ne~"" "3/jep>KeK, Bbi3B8HHOCi WOK8M" ~eH H8 3HeprOHOC-
Ten", "MnopT"POB8BW~ece "3 CTp8H OnEK, eaneeTce 3HepreT"YecK"Ci "P"-
3"c a CWA" 38n8/jHOCi Eapone 1973-1974 rr." nepaoCi nonoa"Hbl 1980-x 

nolj06HbiCi 3cpcj:>eKT ~eHOBOCO WOK8, CnOC06Horo YC"Il"Tb "Hcj:>ne~"to -3~ 
ijep>KeK, T8K>Ke MO>KeT 6b1Tb Bbi3B8H pe3K"M o6ec~eHeH-eM KypC8 OTe'/e
CT88HHOV! 88Ili0Tbl no OTHOWSHI.-110 K lt1HOCTp8HHOV!, 8CJllt1 B COCT8B8 C080Kyn

HOro npeijilO>KeH"e BbiCOK8 /jOile "MnOpT8, BKI1toY8e pecypcbl " TeXHOilO
r"to, B 3TOM cnyY8e YAep>K8Tb ~eHbl He cMoryT /18>Ke Te OTeYeCTBeHHble 
npo"3BOA"Ten", npoijyK~"" KOTOPbiX He "MeeT "MnopTHOCi cocraanetolljeCi. 
BeAb ace npo"3BOA"Ten" OAHOBpeMeHHO eanetoTce noTpe6"TeneM", " 5y
AYT CTapaTbCfl CA8P)I{It188Tb na,QeHHe c8oero peanbHoro AOXOAa Yepe3 no-

8bJW8Hit1e u,eHbl 8blnycKa. Hanp!t1Mep, 8 Pocc1t11t1 raKoe nose,QeH!t1e npOV13BO

Ait1TeneVI 8bl3BaJ1 pe3KVIV! CK8YOK Kypca AOilil8p8 no OTHOW8Hit110 K py6mo B 
8BrycTe 1998 ro/ja. 

MoHononu3M nporjJcoJ030B npor~snr~erc.A a o6nacr1.-1 u,eHoo6pa3osaH!t1rl 

H8 pbiHKe TPY/18. C"nbHble npocj:>coto3bl /18BeT Ha npeijnp"H"M8TeneCi, A0-
61t1sar~cb nosbJWeH!t1fl 3apa6orHoH nnaTbl, nV16o coKpall..\aiOT npe,QnO>K8Hit1e 

KB8I1"cp"~"POB8HHbiX npocj:>ecc"Ci, YTO T8K>Ke TOnK88T 38pa60THyto nn8TY 
BBepx. noBbiW8toTCe "3/jep>KK" npeijnp"H"MaTeneCi H8 ycnyr" TPY/18, ijOpo
roBit13Ha npoVJ3BOACTBa ,Qenaer H8BbtroAHbiM era pacw1.1peH1.1e. CoaoKynHoe 

npe,QJl0}1{8HV18 HaYit1HaeT COKpall..\aTbCrl, H8CMOTp.A Ha TO, '-ITO COBOKynHblill 

cnpoc ocraerc.A Ha npe}I{HeM yposHe, a nopoVI 1.1 pacrer. 

ii1Hcj:>m~"to "3/jep>KeK MO>KeT Bbi3B8Tb Cijep>K"B8tollj8" 6tolj>KeTHO-H8I10-
rosa.A 1.1 KP8Ait1THO-AeHe)I{Har~ nonlt1T!t1Ka npasHrenbcrsa, so-nepsbJX, np~-1 Ha

Illi!Yit11t1 naea 3ana30biBBHUfl B npUHflmuu peweHuU 1.1, so-sTopblX, a cnyYae 

B3auMoucKnJOLJaeMocmu u,eneU 3KOHOMULJBCKoU nonumuKu. TaK, ecn~-1 nar 

np!t1Hf1Tit1.A p8W8Hit1VI 3aT.AHyT, TO C,Q8p}l{!t1Bal0ll..\lt18 lt1HCTpyM8HTbl, 8,Q8KB8THbl8 

cp83e 6yM8, np"MeHetoTce K y>Ke "3MeH"aweCice c"TY8~""· Hanp"Mep, Aen
pecc""· Tpe6ytolljeCi oT np8B"TenbcTaa aoaljeCicTB"" ""oro xapaKTepa. B 
p83YilbTaTe H8CB08Bp8M8HH08 nOBbiWSHI-18 HanoroB, 1.1MnOpTHbiX nOWfllt1H H8 

Cblpbe " npoMe>KyTOYHYto npOAY"~"to, y>KecToYeH"e ycnoa"Ci KpeA"T8 " 
APY'"e cijep>K"B8tolJ1"e Mepbl noabiCeT "3Aep>KK" npo"3B0/1CTB8 " MoryT 
np"BeCT" K "Hcj:>n"~"" "3Aep>KeK. 
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it1Hc/JflR~UR U aHmUUHc/JflRL\UOHHBR nonumuKa 

PaccMOTpit1M cnyYaVI B3alt1MOit1cKniOYaeMocrlt1 u,enelll. ,O.onycr1.1M, npasl.-1-

renbCTBO CTaB!t1T 3a,QaYy CT!t1MYilit1pOB8Tb npOLt13BO,QVIT8Il8VI H81.1H¢Jlrill,lt10H

HbiM cnoco6oM "· a TO >Ke apeMA, pew"Tb npo6neMy 6toA>KeTHoro Aecj:>"~"
r8, T8K>Ke He Bbl3biB8" ""cj:>n"~""· B T8KOM cnyY8e np8B"TenbcTao 6yijeT CT8-
p8TbC" He yxy/jwaTb ycnoa"Ci Kpeij"Ta (He noBbiW8Tb npo~eHTHbiX CT8BOK), 
cne.QOB8TenbHO 11n• noKpbiT"" 6toij>KeTHoro 11ecj:>"~"T8 y>Ke He nOAOCiAeT "" 
pecj:>"H8HC"POB8H-e, H" MOHeT-38~"" COCY/18pCTBeHHOro /jOI1C8. LITO OCT8-
eTCfl? Ecn11 nonpasnr~Tb 610,Q}I{8THYIO c~nyau,HIO noBbJWeH!t1eM crasoK Hano

ra., TO 3TO nporlt1sopeYit1T nepsolll u,en~.-1. BnpoYeM, n106ar~ 1.13 nepeYit1cneHHbiX 

MBP B ,Q8HHOM cnyY8e np"Be,QeT K "Hcj:>ne~"" "a,Qep>KeK "n" cnpoc8. 
Cne,QyeT ,Q068B"Tb, YTO He TOilbKO 3KOHOM"YecKOe (KocaeHHOe), HO " 

adMUHUCmpamUBHOe peeynup088HUe 3KOHOM"K" MO>KeT np",Q8Tb "MnynbC 
""cj:>nel1"" "a,Qep>KeK. H8np"Mep, Y8CToe "aMeHeH"e np8BOBbiX HOpM, p8c
n11biBY8TOCTb 3aKOHOA8T8flbCTB8, YCJ10)1{H8Hit18 1.1 Y8CT08 lt13M8H8HVI8 npou,e,Qyp 

per"cTp8~"" " OT'leTHOCT" cj:>"pM, yc"neH"e pern8MeHT8~"" ccj:>ep npe,Qnp"
Hli!Marenbcrsa, ,Qpo6neHit18 Jllt1LJ,8H31.1Vl, coKpall..\SHit1e cpoKos 11x ,Qelilcrslt1.A 1.1 r. A· 

Bee 3TO ysem1Y\I\Baer a,QM!t1Hit1crparlt1BHble lt13,Q8p}I{KVJ s YaCTHocn1 1.1 rpaHcaK

I:.I~OHHble lt13A8P)I{Kit1 B lJ,8JlOM, a 3HaY\IIT, M0)1{8T npit188CTI.1 K nOBbiW8HVJIO ypos

~~~ 4eH B CTp8He " K COKp8lljeH"to ner8I1bHOf0 np0"3BO/jCTB8. 
P8CCMOTP"M rp8cj:>"YecK" B03AeCicTa"e ""cj:>ne~"" "a,Qep>KeK H8 pe8nb

Hoe npo"3B0/1CTBO a KP8TKocpoYHOM " a ,QonrocpoYHOM nn8He (p"c. 23.4 ). 
nepBOH8Y8I1bHbiCi o6beM npo"aBo,QCTBa cocr8aneeT Y

1 
np" ypoaHe 4eH P1 . 

p 
LRAS 

0 y 

a) KpMB3H COBOKynHoro npeAnO>KeHMFI B 

AonrocpO'iHOM nnaHe LRAS HJo6pa

)l(eHa BepniKanbHOH nHHMelJi, TaK KaK 

peanbHbilJi BblnYCK, COKpaTMBWHlJiCH 

B Kp3TKOCpO'iHOM nnaHe AO Y
2

, BOC

CT3H3B11MBaeTCH B A011f0Cp0'4HOM 

nnaHe AO npe>KHero ypoBHH Y,. 

p 
LRAS' LRAS 

6) noA B11MHHMeM 3MMCCMOHHOH H3-

K3'iKM AD peanbHbtH o6beM Bbl

nycKa, COKpaTMBWMlJiCfl B KpaTKOC

pO'iHOM nnaHe AO ypOBHH Y2, BOC· 

CTaHaBnMBaeTCH He nOJlHOCTbtO. 

no3TOMY KPMBaH LRAS OTK110HHeT

CH sneso. 

Puc. 23.4. HHC/JnR~UH U3iJepJKeK u peanbHbiU o6oeM npou3aoiJcmaa 
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lnaea 23 

no11 /18Bn8HH8M npo<jJCOf0308 803p8CT88T 3apa60TH8H nnaTa. npe/jnpHHH

M8T8J1~, CTOJ1KHYBWir1Cb C pOCTOM ~3,Q8p}I{8K, COKp8W,81DT 06b8M npOY13BO.Q

CT88: KpH8aH AS, CMelljaeTCH 8ne8o 110 AS,. Mbl 8H/1HM, YTO 8 KpaTKocpoY

HOM nnaHe peanbHblfi o6beM npoH380/1CT8a Y1 coKparHncH 110 Y
2

, a yp088Hb 

u.eH nosblcl!lncs:~ ,o,o P2. 

5y/jeT nH /j8nbW8 pa38H88TbCH HH<jlnH~HH H3/18p)I(8K- 388HCHT OT npa

BIIIT8JlbCTB8. ECJlltl OHO OT88}1{1t1TC5=1 ,qonyen'ITb ena,q, TO ,Q8nbHeillwee eOKpa

llj8HH8 Y no8neYer 3a co6ofi naAeHHe 3apa6oTHofi nnarbl " ypo8HH ~eH. 
CoKpaTHTCH H3/18P)I(KH " KpH8aH AS2 CMO)I(eT 88PHYTbCH Ha ypo88Hb AS, 
(pHC. 23.4a). Ho, KaK npa8Hno, npa8HTenbCT80 8bi6HpaeT nonynHpHble 

Mepbl H, YT06bl H8 /jOnyCTHTb pe~eCCHH, CTHMynHpyer C080KynHblfi Cnpoc 

nocpe/jCT80M 3MHCCHOHHO~ H8K8YKH. 1 rpa<jJHY8CKH paCWHp6HH8 C080Kyn

HOrD cnpoca 8blp83HTCH 8 C/18Hre AD, 110 AD,. B pe3ynbrare peanbHoe 

npOV13BO,QeTBO 88pH8TC5=1 H8 npe}I{Hitllit ypoB8Hb Y1 , HO l\8Hbl nOBblef!TeH ,QO 

ypOBHH P,. 
CooT8eTCTBeHHO nocneAY>Dll1He TPYI108ble KOHrpaKTbl 6y11yr 3aKn>DYaTb

es:~ y}l{e no 6onee BbleOKOI/t HOMY1H8J1bHOJ/1 eT8BK8 38pa60THOJI1 nnaTbl, 4TO 

eHOB8 Bbi30B8T poeT lr13,Q8p}!{8K, eOKp8LU,8Hir18 p88JlbHOro 06b8M8 npOY13-

80/jCTB8 " /janbHefiwee no8biW8HHe ~eH. TaK pacKpyYH8aeTCH HH<jlnH~"

OHHaH en111panb «3apa6oTH8H nnaTa - u.eHbl>). O,o,HaKo ,qonrocpo4Hbli/1 

yposeHb npo~t~aeo,o,erea ,o,aneKo He scer,qa 5y,o,eT nonHOCTbiD soccTaHaB

nH88TbCH. rpa<jJHY8CKH (pHC. 23.46) 3TO Bb1p83"TCH OTKnOH8H"8M KpH80fi 

,o,onrocpoYHOro npe,o,no}I{SHYIH eneso OT ypoBHH nonHoi/1 aaHs:~rocTitl ,o,o 

LRAS,, YTO ro8opHT o cH")I(eH"" AOnrocpoYHoro o6beMa npo"3B0/1CT8a npH 

0/1H08p8M8HHOM pOCT8 ~eH. 

MexaH1<3M pacKpy41<B3HI<>I I<Hcjln>ILI"'"' 1<3Aep>KeK xapaKrep~<3yerc>l 
TeM, "'TO nepBOHa"'anbHO 8 pe3ynbTaTe pOCTa lo13Aep>KeK nOBbiWaeTCH 

yposeHb ~eH, a nHWb 3aTeM pacwlo1pHeTcSJ AeHe>KHas:t Macca. 

Teopen148CKL1 Mbl paccMOTpenltl pa3JlL14Y1H B cpaKTopax 111 MexaHI!I3Max 

pacKpyYH8aH"" "H<jlnH~"" cnpoca " "H<jln"~"" "3118P)I(8K. ):lea anbrepHa

TitiBHbiX V1CT04HitiK8 I!IH¢Jlfll...IY1Y1 - MOHOnOm·13M rocy,qapeTB8, B8.QYLU,It1Ci K 4p83-

M8pHOCi 3MY1CCY1Y1, a T8K)\{8 MOHOnOJllti3M 

<jJHpM " npo<jJCOf0308 - 8 CylljHOCTH, C80-

/1HTCH K 0/1HOMy: K H83<jJ<jleKT"8HOCT" "X 

,Q8fiT8J1bHOCTit1. 3TO cny4aCi O,QHOBp8M8HHO

ro <jJ"acKo " rocy11apcT8a, " pbiHKa. 

0!1H8KO npH XpOH"Y8CKH 8biCOKO~ HH<jl

Jlfll...lltlltl H8B03MO}I{H0 Onpe,qem1Tb, K K8KOMY 

THny OHa OTHOC"TCH. ¢aKTOpbl HH<jlnH~HH 

cnpoca H HH<jlnH~HH "3118P)I(8K nepenneTa

fOTCH H ycHnH88fOT 11PYf /jpyra. np" r"nep-
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j npl!IM8'-l8T8nbHO, '-iTO V1Hcj:JOp
MV1pOB8HHbl8 rpa}KA8H8, HaCTpa
A8BW\118C5l OT XpOHV1'-l8CKO~ BbiCO
KOiil l!IHQ:Jn5lU,l!IV1, y}Ke He socnpV1HV1-
MaiOT 06b5lBneHLII8 06 3Mit1CCI-1VI K8K 
nonyn5lpHyiO Mepy. He cnyo.;aii!Ho VI 
npasmenbcrso Pocc~t~iilcKOiil ¢e
Aepau,l!l~t~ s Ho.>~6pe 1998 roAa ny6-
nl!lo.;Ho H83blsano 3MIIICC~t~IO Heno~ 

nyn.>~pHoiil MepoC1. 

MHcfJnRU,UR u aHmuuHcfJnRu,uoHH8R nonumuKa 

HH<jlnH~"" 8 rDHKe ~eH pOCT /18H8)1(HOfi M8CCbl " "H<jlnH~"OHHbl8 0)1("!18H"H 

npespalljafOTCH 8 C8MOCTOHT8nbHbl8 "CTOYH"K" "H<jlnH~""· 
8 CBH31!1 C 3TY1M B T80p!tH1 ltiH¢I1Hl...l\t1\.1 Bbi,Q8J17!10TCfl ,0,88 HanpaBJ18H\IIH -

MOH8T8pH08 Y1 H8MOH8T8pH08 TOJ1KOB8HY18 npOV1CXO>K,Q8H\t151 V1HQJI1fll\ltl~. 

§ 4. MoHeTapHble 11 HeMoHeTapHble 

KOHL.IenL,II111 11HQJJUIL.II111 

Bo aropofi nonoa"He npe/1bi/1Yll1ero naparpa<jla Mbl pac

cMaTpHBan" npe"MYU18CT89HHO H8MOH8T8pHbl8 npHY"Hbl K8K OCH08Y 803-

HHKH088H"H HH<jlnH~"" "3119P)I(9K: He3<jJ<jleKTH8HOCTb pa60Tbl pbiHK8 H npa

BHT8nbCT88, YTO np"8011"T K /j9<jl"~"TY, TO 8CTb 11"C6anaHcy M9)1(!1Y COBO

KynHbiM npeAnO)I(eH"eM " coaoKynHbiM cnpocoM 8 cTopoHy npeBbiWeH"" 

nocne,o,Hero. B pe3ynbTaTe no eceCi 3KOHOMitiKe pacnpocrpaHs:~ercs:~ 1t1 MHoro

KpaTHO BOCnpOII\380,[\~TCfl ~CK8}1{8HHbli/1 L.18HOBOI/t C~rHan: pecypCbl 0!....18HV1B8-

~TCfl BbiW8 CB081/t np8,0,8JlbHOCi np0~3BO,Q~T8JlbHOCTH Ill pacnpe,Q8Jlfii{)TCH 

H83<jJ<jleKTHBHO. li1CK8)1(8HH08 ~8H006pa30B8H"e 38Kn8/jbi888TCH no BC8~ 
npOV13BO,QCTB8HHOi/1 L.18nOYK8, T. e. np0~380,QCTBO OCYW,8CTBJ1fi8TCfl T810K8 H8-

3<jJ<jleKTHBHO. COOTB8TCT89HHO, /j8<jJOpM"PY8TCH He TOnbKO npe/jn0)1(8H"e, 

HO 1t1 cnpoc, ,QL1C58J18HC M8}!{,Qy KOTOpbiM~ yCVIJllr1B88TCfl C K8}!{,QbiM HOBbiM 

Bl-1TKOM l...ISHosoCi cn~t~panH. Bee aHa4~TenbHee craHOBitiTCfl nepeolleHKa o,q

H~X <jlaKTOpOB npOH380/1CTBa " H8/100~8HK8 /1PYf"X no cpaBH8HHfO C "X npe
,Q9JlbHOVi npo~aso,Q~renbHOCTbiD. Mbl on~can~ no3ltll\~ID cropoHH\IIKOB HeMo

HeTapHoro npOI<CXOlK/1eHI<>I I<H<jln>ll.\1<1<, KOTOpble He CBOA>IT np1<41<Hbl 

I<Hcjln>ll.\1<1< TOnbKO K /jeHelKHbiM cjlaKTOpaM. 

no3~l...l~fl CTOpOHHL1KOB MOH8T8pHOro npo~CXO>K,Q8H~fl ~H¢Jlfll...lltl~ M0}!{8T 

6b1Tb KparKo 8blpa)l(eHa cnoaaM" M. ¢P"I1MeHa: «li1H<jlnH~"" 8cer11a " ae3-

,qe 8CTb s:IBJ18H~8 ,Q8H8}1{H08» . 

.QeViCTB~T8JlbHO, B ycnoB~fiX \IIH¢Jlfll...IL10HHOCi Cn\1\paml\, On~C8HHOCi 
Bb1W8, 683 BM8W8T8JlbCTBa rocy,qapCTB8 3KOHOMitiK8 nplt1XO,Q~Jla 5bl KO Bee 

6onee rny6oKoMy cna11y " coKpalljeH"fO peanbHbiX /10X0/10B. EcnH Mbl sep

H9MCH K H306p8)1(9H"f0 "H<jlnH~HH C nOMOlljbfO MO/jenH «AD-AS» (pHC. 23.1) 

Ha KnaccHYecKOM yYaCTKe AS, To craHOB~rcs:~ 048Biti.QHOCi soaMO}!{HOCTb pa3-

PY6HTb nopoYHblfi HH<jlnH~"OHHblfi Kpyr: Heo6X011"Mo coKpamrb "3118P)I(K" 

Ha 9/jHHH~Y np0/1YK~""· CHH)I(8H"e "3118P)I(8K CT"MYn"pyeT COBOKynHoe 

npe/jn0)1(8H"e (AS CM8CT"TCH anpaso) " ypOB8Hb ~eH noH"3HTCH. BH8/1p8-

H~e HOBbiX T8XHOflOr~l/t ~ 8,Q8KB8TH08 111M \t13M8H8HL18 B opraHV138l...l\ll~ Ill yn

P8Bfl8H\t1~ npolt13BO.QCTBOM coa.aano 5bl B03MO}!{HOCTb onTII\MV13~posarb 

crpyKTypy, a ra>OKe o6beMbl cnpoca " npeAnO)I(eHHH, YTO np"seno 6bl K co

KpalljeHHfO "3118P)I(8K " CHH)I(eH"fO o6lljero ypoBHH ~eH. Tor11a, /18)1(8 8 yc

noBHHx nonHOfi 38HHTOCTH, paMK" npOH3B0/1CTB8 CMOfnH 6bl pacw"pHTbCH 
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H8lt1H¢ns:n-llt10HHbtM cnoco6oM. Ho peu,enTbt cTopoHHitlKOB HSMOHeTapHoro 

no,[\XO,Qa ocyw,ecralt1Mbt nlt1Wb npjll aKTVIBHOill HayYHo-rexHltlYecKoi/1 VI crpyK

rypHoill nonlt1TVIK8 np8BL.1T8nbCTB8 8 B8CbM8 ,QOnrocpOYHOM nnaHe. 

0,QH8KO 8 ycnOBltlflX BbiCOKOi/1 lt1HQJnS:Il...\lt1lt1 nepe,Q npaBlt1T8nbCTBOM CTOHT 

!18e cnO)KHefiwHe 3a):1aYw He 110nycrHTb rny6oKOro cna11a npoH380/1CT8a " 

38LJ.1HTHTb HaceneHHe OT 06HHLJ.18HH". npa8HTenbCT80 6y):1eT CT8p8TbC" n0):1-

):1ep)K8Tb, nH6o pacwHpHTb co8oKynHblfi cnpoc nyreM o6nerYeHH" ycno8Hfi 

Kpe):1HTa, c noMOLJ.1biO 610!1)KeTHbiX pacx0/108 H nocpe):1CT80M HHAeKca~HH 
/10X0/108 HaceneHH", YTO HeH36e)KH0 C8"38HO C pacwupeHUBM 06beMa oe
HS)f(HOCJ M8CCbl. 

5onee TOro, npH OYeHb 8biCOKOH HHcpn"~HH HnH rHnepHHcpn"~HH pOCT 

,Q8H8}KH0i/1 M8CCbl, K8K OTM8Y8nOCb p8H88, npeapaw,aeTCfl B C8MOCTOflT8nb

Hblfi HCTOYHHK HHcpn"~HH, nopO)i{/18" HHcpn"~HOHHble O)KH):18HH". ill 8 3THX 

ycn08H"X Heo6X0/1HMO nep80H8YanbHO C):1ep)K8Tb pOCT ):1eHe)KHOro npe):1no

}f{8Hlt1fl, C6V1B BbiCOKlt18 TBMnbl V1HQJnflLJ,VIV1 ,QO T8KOro ypOBHfl, npltl KOTOPOM 

nonbiTKH YCTp8HHTb /1HCnponop~HH 8 3KOHOMHKe He 6YAYT C8e):1eHbl H8 HeT. 

TaKHM o6p830M, Mbl o6pHC088nH nnaTcpOpMy CTOpOHHHK08 MOHeTapHO· 

ro npo11cxo)KI1eHI1R 11Hcj>nRl.ll111. MoHerapHCTbl paccMaTpH8810T 3KOHOMHKY 

C CH6KHMH ~eH8MH 8 Kp8TKOCpOYHOM nnaHe (T. e. npH HeH3MeHHOM 06beMe 

npOH380/1CT88) H CYHT810T HHcpn"I.\HIO nopo)KI1eHHeM 4HCTO /18He)I{Hb1X cpaK

TOpOB. 3Tlt1M lt1 06bHCHH8TCfl MOH8T8plt1CTCK8fl Tp8KTOBK8 lt1H¢nfll...\lt1lt1, K8K ne

penOnH8HVI8 K8H8nOB 06p8W,8HV1H Vl36btTOYHbiM 06b8MOM ,Q8H8>K;HOi/1 M8CCbl 

Ha,Q roaapHoill, YTO Bbt3btsaer poeT o6w,ero ypoaHfl u,eH. V1HbtMV1 cnoaaMVI, 

HHcpn"l.l"" paccMaTpH8aerc" (c yyeroM orKpbiTOH 3KOHOMHKH) KaK o6ecl.\e
H8Hlt1e OT8Y8CTB8HHOil! B8ntoTbl CTp8Hbl no OTHOW8Hit110 K TOB8p8M 1t1 VIHOCT

paHHbiM B8ntoT8M. 

PaCCM8TpVIB8fl 1t1HQJnfiLJ,It!IO K8K YltlCTO ,Q8H8}f{H08 f1Bn8Hlt18, MOH8T8plt1CTbl 

nonaratoT, YTO 88 nopO>K,Q88T OWVI60YH8fl Kp8,QL.1THO-,Q8H8}f{H8fl nom.nlt1K8 

l.leHTpanbHOCO 68HK8. 

0):1H8KO cne/1YeT 38MeTHTb, 4T0 MOH8T8pH8" TeOpH" HHcpn"~HH - 3TO 

rpaKT08Ka HHcj:ln"~"" 8 Y3KOM CMbiCne. Ha caMoM 11ene HHcpn"~"" - ropa3-
,QO 6onee cno}f{HOe cou,lt1anbH0-3KOHOMlt1YecKoe fiBneHVIS. CaMa >K.e no ce6e 

):1eHe)KH8" ccpepa 8biCTynaer 8 !18YX HnOCT8C"X. C 0/1HOH CTOpOHbl, OH8 

8blnOnHReT cpyHK~HIO pe30H8TOpa H ycKOpHTen" HHcpnii~HOHHOCO npOI.\eCC8. 

C ):1pyrofi CTOpOHbl, - 3TO 3epKano, KOTOpoe 4epe3 HOMHHanbHblfi CH6KH,;i ~e
HOBOi/1 cltlrHan Havt6onee noKa3aTenbHO orpa>K.aer cnyYaVI HeacpcpeKTvtBHOC

TV1 pbtHK8 lt1 nOnVITlt1Y8CKV1X peweHvti/1, Bblp8>K.810W,vt8Cfl B VIHQJnfiLJ,It1vt. BH8 

):1eHe)KHOH ccpepbl HHcj:lnRI.\HR npo"8n11erc" MeHee "8HO (8 no):1a8neHHOfi 

cpopMe 8 8H/18 /18cpH~HT8). IH6KH" ~eH080" CHrHan 6biCTpee H T04Hee OT· 

pa)Kaer HapyweHHe nponop~"" o6MeHa, YeM Henocpe/1CT8eHHO caMH npo

nop~HH 06MeH8 T088p8 H8 T088p HnH p83Mepbl ):1ecpH~HT8. 
MoHeTapH8" H H8MOHeT8pHa" KOH~en~HH HHcpn"~HH - ):18e CTOpOHbl 0/1· 

HOill M8,Q8nvt, T80p8Tit!Y8CKVI 060CH0BbiB810W,It18 06W,yto X8p8KT8pVICT1t1KY T8-
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Koro cnmKHOro COlJ,It1anbH0-3KOHOMit1YecKoro fiBneHltlfl, K8K lt1H¢nfiLJ,VIfl. Ha on

pe,QeneHHOM 3Tane 3KOHOMlt1Y8CKOrD p83Blt1H1fl ,0,8H8}f{Hbltlt ¢aKTop nocny}f{ltln 

K8K 6bl annepreHoM, o6ocrpH8WHM HHcpn"~HOHHYIO cHrya~HIO 8 XX crone

flo1lt1. 6ypH08 p83Blt1Tlt18 Kp8,0,lt1THO-A8H8>K.HbiX OTHOW8Hji1C1 nplt1aeno K TOMy, 

yTO ):1eHe)KHbl,;j pblHOK OTpbl88eTC" OT peanbHOCO pbiHK8 H npe8p8LJ.18eTC" 8 

caMOCTORTenbHblfi nonHroH 11n11 pa38HTH" HHcpn"~HOHHbiX npo~ecco8. B 
3roM 38Kn!OY88TCfl lt1 Cn8L\VIQJ!t1K8 06b8KT8 lt1CCne,QOB8Hit1fl, lt1 LJ,SHHOCTb MO

HeT8pHOfi T80pHH. 

HaM y}f{e 3H8KOM Knacclt1YecKlt1H L.1 HeoKnaccvtYeCKltlill aHanlt13 ,o,eHe>KHoro 

pb1HK8 (rn. 20). 8 era OCH08e - HCCne):1088HHe 838HMOC8"3H Me)K!1y ypo8-

HeM ~eH H 06beMOM ):1eHe)KHOfi M8CCbl, KOTOp811 cpopM8nbHO 8blp8)1{8eTC" 

KeM6pH/1)1(CKHM ypa8HeHHeM M = kPY, a TaK)Ke ypa8HeHHeM o6MeHa <I>Hwe

pa: MV = PY. B KparKocpoYHOM nepHo):1e, cornacHo HeoKnaccHYeCKHM npe):1-

cTa8neHHRM, CKOpOCTb o6paLJ.1eHH" ):1eHer no OTHOWeHHIO K /10X0/1Y (V) H 

peanbHbl,;i 06beM npOH380/1CT88 (Y), a):1eK88THblfi 8enHYHHe peanbHOro C080· 

KynHOro /10XQI18, - KOHCT8HTbl, YTO Onpe):1en"eT np"MYIO 388HCHMOCTb Me)KI1y 

pa3MepoM ):1eHe)KHO,;i M8CCbl " ypo8HeM ~eH. EcnH 8 38/18HHbiX ycno8H"x ):1e

He>KH8fl M8CC8 yaenlt1YvtTCfl, TO np01t130iii,Q8T 068CLJ,8H8HV18 ,Q8H9>KHOC1 8,QV1Hlt1-

l.lbl H yp08eHb ~eH n08biCHTC". 

CH1t1MeM HeoKnacclt1YecKL.1e orpaHlt1Y8Hlt1fl 1t1 paccMorplt1M ypaaHeHit1e 

MV = PY 8 AOnrocpoYHOM nepH0/1e, 8 reYeHHe Koroporo cKopocTb o6paLJ.1e

Hlt1fl ,QSHer lr1 npOlt13BO,QCTBO ycneaatoT OTpearlt1pOB8Tb H8 lt13M8H8Hit18 ypOBHfl 

l...\BH. Tor,Qa HOMVIH8nbHbti/1 06b8M npOlt13BO,QCTB8 MQ}f{8T B03p8CTir1 H8 TOnbKO 

npltl p8CW1r1p8Ht.1VI ,Q8H8}f{HQi/1 M8CCbl, HO lt1 no,q Bnt.1f1Hit18M YCKOp8Ht.1H ee o6-

p8LJ.1eHH". 803MO)KH8 H 11PYC8" CHTY8~H": pe8nbHblfi 06b8M npOH380/1CT88 

CHit1)1{88TCfl, ,Q8H8}f{H8fl M8CC8 T8K}I{8 38M8,Qnfi8T CBOill pOCT, 8 HOMlt1H8nbHbl8 

~eHbl p8CTyT H3-38 y8enH4eHH" CKOpOCTH 06p8LJ.1eHH" ):1eHe)KHO,;i M8CCbl. 

iiiHblMH cno88MH, noKa3aTenb MV MO)KeT y8enHYH88TbC" H npH cj:>HKCHpo

BaHHOM M 38 cYeT pocra CKopocm o6p8LJ.1e""" ):1eHer, YTO MO)I(eT npH8eCTH 

K ysenlt1Y8Hir1to P, a 3H8Ylt1T, 1r1 acero HOMt.1HanbHoro o6beMa npot.13BO,Qcraa 

PY, /18)Ke npH coKpaLJ.1eHHH ero pe8nbHoro o6beM8. Cne):1o8arenbHO, poeT 

CKOpOCTI1 o6pa111eHI1R AeHer - npOI1Hcj>JlRLI"OHHbiH cj>aKTop, cnoco6Hbl,;i 

GaMOCTOfiTBnbHO Bbl3bi88Tb jllHQJnfiLJ,t.110 npV1 H8lt13M8HHOM 06b8M8 ,[\8H8}1{HOtli 

M8CCbl H npOH380/1CT88. 

0):1H8KO He n1060e Y88nHYeHH8 ):1eHe)I(HQ,;i M8CCbl HnH CKOpOCTH o6pa

ll.\eHHR AeHer npH8DI1"T K HHcpn"~HH. An~ 6onee TOYHoro ee nporH03Hp088-

HHR Hccne11yeM yp88HeHHe MV = PY 8 /1HH8MHKe, 8blp83H8 K8)K/1blfi H3 Ye

Tbipex nDK838Tenefi 8 T8Mn8X npHpOCT8. 0603H8YHM T8Mn npHpOCT8 ~eH 

11P,fP,, T. e. reMn HHcpn"~"" KaK 1r. A~<HaMI1YecKoe ypaeHeHI1e <1>11wepa 

6y):1eT 8blrn"!1eTb T8K: 

(6) 
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T. e. cyMMa meMnoe npupocma iJeHeJKHOU Maccbt u cKopocmu o6pa~eHuR 
paeHa cyMMe meMnoe npupocma ~eH u peanbHoao o6beMa npou3eoiJcmea. 

B cooreercTBlt1lt1 c gaHHbiM paBeHCTBOM reMnbl lt1Hct>m=H4V1lt1 cocras~n: 

(7) 

Tenepb Mbl CM0}!{8M 6onee TOLIHO onpe,Q8fllt1Tb, K8K8s:l B8fllt1Lilt1H8 lt13M8-

HeHMi1 M M V npMBeAeT K MH<j)nH~MM, M B K8KOi1 Mepe 3TM M3M8H8HMH AOny

CTMMbl npM A8HHOM ypoBH8 npOM3BOACTB8. O~eBMAHO, ~TO He .. H!j>nHLI"OH· 

Hbliil TeMn npHpOCTa AeHe>KHOYi MaCebl ,QOfi>K8H B T04HOeTlt1 COOTB8TCTBO

B8Tb TeMny npMpOCT8 p88flbHOrO npOM3BOACTB8, ecnM eKOpOeTb 06p8lJ.18HMH 

A8H8r noeTOHHH8. npM B8pbHPYfOLl.1ei1 eKOpOeTM o6p8lJ.18HMH AeHer AOn>KHO 

BblnOflHHTbeH yenosMe: (llM/M, + llV/V,) <: ll Y,JY,. VIHbiMM enosaMM, HeHH· 

cj)nH~MOHHbli1 TeMn npMpOeTa AeHe)I(HOi1 M8eebl He06XOAMMO KOppeKTHpo

B8Tb e YLISTOM lt13M8H8HV1s:l eKOpOCTlt1 88 06p8LL\8Hlt1s:l. 

Ba)I(HbiM "Hcj)flHl.I"OHHbiM <jlaKTOpOM B eOBpeMeHHbiX yenOB.,HX HB· 

nReTeH Aeno3.,TapHoe paew.,peH"e AeHe)I(HOi1 MaCCbl. Arperar M2 H8· 

paeTaeT H8 CTOflbKO 1113-38 nplt1p0CT8 H8fllt1LIHOCTlt1, CKOflbKO B p83YflbT8T8 

pa3BV1TV1fl 6e3H8fllt1LIHbiX nnaTe>Kel71. npoxogs:~ no 6aHKOBeKol71 u,enoL~Ke, geno-

3lt1TapHble ,Q8Hbrlt1 MYflbTlt1nfiV1K8TV1BHo yeenlt1Lilt1B810Tes:~ B o6beMe, e03,Qasas:~ 
lt1Hcpns:~u,lt1oHHbll71 clt1rHan. Era MO>KeT yclt1fllt1BaTb o6pall..\8Hlt18 seKcenbHbiX ge

Her M APYrMx BHAOB cj)HH8HeOBbiX 8KTMBOB (8rper8T M3), Henonb3yeMbiX K8K 

,QOnOfiHlt1T8flbH08 cpe,QeTBO nnaTe>Ka. 

V1T8K, B K8LI8CTB8 OCHOBHbiX nplt1Lilt1H V1HctJfls:il...\lt1lt1 CTOpOHHlt1Klt1 MOH8T8pHO

ro nOAX0/18 BbiAeflHfOT eneAYfOlJ.1ee: 

1. PoeT AeHe)I(HOi1 Maeebl (npH noeTOHHHOi1 eKopoeTH o6palJ.1eHHH) npe

BbtwaeT pOCT 06b8M8 eOBOKynHOro npOlt13BO,QCTB8. 3TO MO>K8T B03Hlt1KHYTb 

B cny~ae OWH60K 1.16 B onpe11eneHHH COOTHOW8HMH p83MepOB /18H8)1(HOi1 

M8CCbl lt1 L18KOBbiX nnaT8>K8C1, a T8K>K8 nplt1 8KTlt1BHOM lt1CnOflb3088Hlt1lt1 ,QOflrO

BbiX o6s:~3aTenbeTB gns=~ onnaTbl rosapos 111 ycnyr. 

2. PoeT eKopocTM AeHe)I(HOro o6p8lJ.18HMH (npH HeH3MeHHOM o6beMe HO· 

MV1H8flbHOC1 ,Q8H8>KHOC1 M8CCbl) np8BbiW88T poeT 06b8M8 eOBOKynHOrD npo

lt13BO,QeTB8, LITO MO>KST B03Hlt1KHYTb nplt1 yMeHbW8Hlt1lt1 cnpoea Ha peanbHblS 

,Q8H8>KHbl8 38n8Cbl. 

npH BbiCOKOi1 HH<j)nH~MH o6e 3TH npH~HHbl Aei1CTBYfOT 01\HOBpeMeHHO, 

yeKOP"" TeMn poeT8 ypOBHH ~eH. AH8norM~Hoe B03Aei1eTBHe H8 yeKOpeHHB 

TeMnOB HH<j)nH~HH MOryT OK838Tb HH<j)nH~HOHHble 0)1(H/18HMH. 

CTOpOHHV1Klt1 H8MOH8T8pHOC1 KOHl.J,8nL..\lt1lt1 lt1HctJfls:il.J,lt1lt1 eLilt1T810T, LITO np8Bbl

W8Hlt18 TSMnOB pOCT8 ,Q8H8>KHOC1 MaeCbl V1 CKOpOCTlt1 ,Q8H8r H8,Q poeTOM npo

lt13BO,QeTB8 s:IBflf\8TCH H8 nplt1L1lt1HOC1, a H806XO,Qlt1MbiM ycnOBlt18M lt1HctJfls:il...\V1V1. 

npM~MHbl )l(e HH<j)nH~HH OHH BHI\HT B eneAYfOlJ.1eM: 

1. 8 poeTe H3Aep)I(8K npOH3BOAeTB8, npH KOTOpOM ysenH~eHHe 3apa6oT

HOC1 nfi8Tbl o6roHs:I8T pOeT npOlt13BO,QV1T8flbHOCTlt1 Tpy,Qa, a nOBbiW8HV18 Ha

fiOrDB o6roHs:~er TSMn npV1poeTa peanbHOro goxo,Qa. 
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2. B HeeOOTBeTeTBHH eTpyKTypHbiX H3MeHeHHi1 B COBOKynHOM cnpoce 

CTPYKTypHbiM H3MeHeHHHM B COBOKynHOM npel\flO)I(eHHH. 

3. 8 COXpaHeHHH MOHOnOflbHOi1 Bfl8CTH cj)MpM, B npeo6n8A8HMM OflMro

noflHCTH~eCKOi1 CTpyKTypbi pb1HK8, B CylJ.1eeTBOB8HMH MOHOnOnM3M8 npocp

COI030B. 

VIT8K, npM~HHbl MH<j)nH~HH ne)I(8T He TOflbKO H8 CTOpOHe npo6neM A8-

H8)i(H0rD o6palJ.1eHMH, HO M H8 cTopoHe CTPYKTYPHbiX npo6neM 3KOHOMH~ec
Koro p83BHTHH. 

Mo)I(HO CK838Tb, ~TO npM6nH3HTenbHO c cepeAHHbl 90-x rr. XX cTOneTHR 

npo6neMa HH<j)flH~HH yperynHpOB8H8 B CTp8H8X C YCTOi1~HBOi1 M p83BMTOi1 

poiHO~Hoi1 3KOHOMHKOi1 (s CWA M 38n8AHOi1 Espone). YTpaTHB nonynHp

HOCTb B 3KOHOMHYeCKOi1 H8yKe 3TMX CTp8H, AHCKYCCHH 0 MOHeT8pHOM M He· 

MOH8T8pHOM npOHeXOJKA8HHM HH<j)nH~HH npH06penM 8KTY8flbHOCTb B CTp8· 

H8X 8ocTOYHOi1 Esponbl "· oeo6eHHO, B Pocc.,M. AaHHble TeopMM noMorafOT 

H8 TOflbKO rny6)1(e "3Y~MTb MOHeTapHble H HeMOHeT8pHble npMY.,Hbl "HcpnH

~""' HO M Bbip860T8Tb 3cpcpeKTHBHble 8HTHHHcpnH~HOHHble nporpaMMbl. 

§ 5. COI..IIIIa11bH0·3KOHOMIII'IecKI'Ie 

nOCileACTBI'Ifl IIIH<j>llfll..lllllll 

HeKOTopbte 3KDHOMlt1CTbr CLilt1TaiOT, LITO H8BbtcoKlt1ti1 yposeHb 

"HcpnH~HH Q)I(MBnHeT 3KOHOMHYeCKyfO KOHbfOHKTypy. 0AH8KO cne11yeT no

MHMTb, YTO nary6HOCTb /18)1(e He6onbWOrD ypOBHH HHcpnH~H" 38KflfOY8eTCH 

B VICK8>K8Hlt1lt1 l.J,8HOBOrD CV1rHana. 3KOHOMlt1LI8CKlt18 p8W8Hlt1fl, YLilt1TbiB810W,Ir18 

"CK8)1(eHHyfO ~eHOBYfO "HcpOpM8~HfO, nyCTb /18)1(e OHH npMHHM8fOTCH no 

BC8M npaBlt1fi8M p8l...\lt10H8flbHOCTlt1, CT8HOBHTCfl BC8 M8H88 lt1 M8H88 3ctJctJeK

T .. BHbiMM. l.1eHbl, C0/18p)l(8lJ.1Me HCK8)1(eHHYfO HHcpOpM8~HfO, yrny6nHfOT 1\HCnpO· 

nop~M" B 3KOHOM .. Ke "· np" npoY"X p88HbiX ycnOB.,RX, TeMnbl "HcpflH~"M MO

ryT nepei1T" H8 6onee BbiCOK"i1 yposeHb. KaK o6pa3HO Bblp83.,ncH <!>. Xai1eK, 

«BbiCOK8H "HcpnH~MH " B OC06eHHOCT" C"flbHO B8pbHPYfOlJ.18H "HcpnH~"H 
nplo1BO,Qir1T K TOMy, LITO nOM8XIr1 nonHOCTbiO «386lt1B810T» nOfi83Hbli/1 Clt1rHafl lt1 

B8)1(H8H ""cpopMa~"H npespalJ.188TCH s 6eccMbiCneHHbli1 wyM».' 

PaccMoTplt1M no,Qpo6Hee coult1anbH0-3KOHOMlt1LiecKlt1e nocne,QCTBlt1fl 
"HcpnR ~HM: 

- VIHcpnH~MR MCK8)1(88T OTHOCMT8flbHbl8 ~eHbl, YTO /18cpOpMMpyeT cpaK

TOpHoe pacnp8/18fl8H"8 1\0X0/108 M p83MelJ.18HM8 pecypcoB, a T8K)I(8 CHM)I(8· 

er acpcpeKTMBHOCTb npoH3BOACTBa " A8flbHei1wero pacnpe11eneHHH no scei1 
BOCnpOlt13BO,QCTB8HHOC1 l...\SnO~K8. 

8 TOM YMCfle, MHcpnH~HR H8pyW88T 

Pacnpe,QeneHlt1e H8l.J,lt10HanbHOro ,QOXO,Qa 1 <llp~t~,o,MaH ltl Xa~eK o cso6o,o,e. 

Me)I(Ay TPYI\OM H K8nHT8flOM B nonb3Y K8· M"HCK. 1990. C. 39. 
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mnana . .QeC1cra1.nenbHO, YeM Bbtwe reMnbl 111Hctm.RLJ,VH1, reM HII1>Ke peanbHa~ 

3apa6orHa.R nnara, 111 reM MeHbwee1 YaCTbKl H8LJ,1110H8flbHoro npo,QyKTa B03-

Harpa>K,Qaerc• <j:>aKTop rpyAa no orHoweH"IO K <j:>aKropy Kan"rana. TaK"M 
o6pa30M, np" ycKope""" reMnos ""<t>n•~"" Aon• rpyAa a Ha~"oHanbHDM 
ADXOAe COKpawaeTCR 

4ro6bl a aToM y6eA"Tbc•, npeACTaB"M A"HaM"KY AOn" TPYAa a KaK pa3-
HOCTb Me)I(AY TeMnOM np"pOCTa peanbHO~ 3apa60THO~ nnaTbl WIP " TeM
nDM np"pocra npo"3BOA"TenbHOCT" rpyAa q. TorAa np" HeH3MeHHO~ npo
H380AHTenbHOCTH TPYAa np"pocr era AOnH a Ha~HOHanbHOM AOXOAe 6yAeT 
pa8eH npwpocry peanbHO~ 3apa6oTHO~ nnaTbl w/P. TeMn np"pocra peanb
Hoe1 38p860THOC1 nnaTbl paBeH TeMny npll1pOCT8 HOMII1H8flbHOC1 38pni18Tbl 38 

BbiYBTOM TeMnOB 111H¢fl7ll . .(lt1111 tr, T. e. {x = wiP = W- tr. 

- lt1H<j:>n•~"" nepepacnpeAen•er HMywecr8o or KpeAHTopos K AOn)I(HH
KaM. ,Qonr111 B YCI10BII1.RX 111HqJfl.RLJ,II1111 B03Bp8Ll.I810TC.R nO,Q8W8B8BWII1MII1 ,Q8Hb

raMII1: np111 HepasHoMepHOM pocre LJ,eH Heao3MO>KHO aacrpaxoaarb ccy>Kae

Mbte1 K8nii1T8fl, T8K K8K H8B03MQ)I{H0 TO'-lHO paCC'-lVIT8Tb 6y,Qyll.llt1C1 TeMn 111HcfJ

fl.RLJ,V!II1. 
- lt1H<j:>n•~"" Hapywaer nponop~"" pacnpeAeneH"" Ha~"oHanbHoro 

,QOXO,Q8 MB)I{,QY '-l8CTHbiM CBKTOpOM VI rocy,QapCTBOM B nOflb3Y nOCflBAHBro. 

Pe8flV13Yfl MOHOnOflbHOe npaso H8 3MVICCVIIO, H8np1!1Mep, B LJ,Bflf!X nOKpbiH171 

610A)I(erHoro Ae<t>"~"ra, rocyAapcrso pacwHp•er AeHe)I(HOe npeAnD)I(eH.,e, 
nosbtWaH reMnbl 111H¢flHLJ,1!11!1. noKynarenbHa.R cnoco6HoCTb HaceneHL-15=1 CHitl

waerc.R 1!1 OHO H8AOnorpe6Jlfl8T Y8CTb H8LJ,II10H8flbHOrD npOAYKT8. noKyna

TenbH8" cnoco6Hocrb rocyAapcrsa, Hao6opor, Bblpacraer Ha nepepacnpe
AeneHHyoo a era nonb3Y AeHe)I(Hyoo cyMMy. TaK"M o6pa3oM, rocyAapcrso 
nocpeACTBOM 3MII1CCI!11!1 o6naraeT H8C8fl8HI!18 cneLJ,II1¢111'-l8CKI!1M BVIAOM H8Jl0-

ra- HH<jlnRLIHOHHbiM H8nOrOM (/T), CTaBKa KOTOporo pasHa TeMnaM "H<j:>
flHLJ,L-1111 n. VIH¢fl.RLJ,1!10HHb1C1 Hanor - aro y6biTKit1 3KOHOMI!1YeCKVIX cy6beKroa, 

Aep)l(aw"X C80H aKTHBbl B AeHe)I(HO~ <j:>opMe. 5a30~ TaKOrD Hanoroo6no)l(e
HI!1.R .RBfl.RIOTC.R peanbHbte ABHB)I{Hble 3anacbl M/P, n1116o ABHewHa.R 6aaa 

(C + R). PaccYI!1T8Tb lt1H¢n.RLJ,1!10HHble1 Hanor, B3MMaeMblill c HaceneH\115=1, MO>K

HO no <j:>opMyne: 

IT= nf.,MIP), Hn" IT= nC + (!r- i)O, (8) 

rAe IT- HH<j:>n•~HOHHbl~ Hanor, MIP- peanbHble AeHe)I(Hble 3anacbl, 
C - 06beM H8fll!1'-lHOCTII1, 0 - 06b8M ABn031t1TOB, i - HOM\11H8flbH8fl CT8BK8 

npo~eHra. 

AoxoA rocyAapcr8a or CD3Aaoowe~ HH<j:>n"~"oo aMHCCHH (ceHbopa)l() " 
AOXOA or ""<j:>nR~HOHHoro Hanora IT (a ""Ae AOnonHHrenbHOro np"o6pere
""" rocyAapcrsoM msapos " ycnyr Ha cyMMY aM"cc"") co8naAaoor np" 
yMepeHHbiX T8Mn8X VIHqJfls::lLJ,L-11!1, KOrA8 06beM )1{8fl88Mb1X ABHB)I{HbiX 3anacOB 

ocraercfl HBI!13MBHHbiM: M/P = canst. 
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Cyll..\BCTBYBT nar MB>KAY H8YI!1CJ18H1!18M 1!1 ynnaroVI H8flOra. npL-1 BblCOKOVi 

""<j:>nR~"" 610A)I(eTHble nocrynneH"R rocyAapcrsa o6ec~eH"8aoorc• 3a ne
p~i~OA C MOM8HT8 H8'-li!1Cfl8H1!1.R \11 AO MOM8HT8 1!1X nocrynneHvt.R B 610A>KBT. Ta

KOe B03Ae~CT8He "H<j:>n•~HH H8 <j:>"CKanbHYIO CHCTeMy H83bl88eTCR, K8K OT
MeYanocb 8 rn. 22, a<jl<jJeKToM TaH3H-0nHeepbl, Koropbl~ Ha6nooAancR 8 
1970-e rDAbl BO 8peM• rHnepHH<j:>n"~"" B naTHHCKO~ AMepHKe, a TaiOKe 8 
PoccHH, KOrAa reMnbl ""<t>n•~"" AOCTHranH 8 1992 " 1993 rr. 1353% " 
915% COOT8eTCTBeHHO. 

- lt1H<j:>n"~"" nepepacnpeAen•er Ha~HOHanbHbl~ ADXOA Me>K,Qy nonyYa
renRMH rpaHc<j:>epTHbiX nnare)l(e~ H yYaCTH"KaM" npo"380ACT8a 8 nonb3Y 
nocneAHHx. <l>aKTopHbl~ ADXOA yyacrHHKOB npoH380ACT8a, nonyYaeMbl~ 8 
A6H6)1(HO~ <j:>opMe, pacrer nponopLIHOHanbHO HH<j:>nR~HOHHOMY nosbiWeH"IO 
L19H. HanporHB, HOMHHanbHbl~ ADXOA 8 BHAe neHCH~, noco6H~ " APYrHx 
Tp8HC<j:>epTHbiX BblnnaT He npHBR3aH K H3M6HeHHIO ~eH (B nepHOA Me>K,Qy 
HHA6Kca~""MH) H era noKynarenbH8R cnoco6HOCTb yMeHbwaerc• 6biCTpee, 
"l9M peanbHbl~ ADXOA y4aCTHHK08 npOH3BOACT88, KOTOpbl~ npH He cnHWKOM 
BbiCOKO~ HH<j:>nR~HH MO)I(eT OCT8TbCR HeH3MeHHbiM. 

PaccMorpeHHble nepepacnpeAenHrenbHble a<j:><j:>eKTbl, C03A88aeMble ""
<t>n•~.,e~. B03Ae~CT8YIOT " H8 noBeAeHHe 3KOHOMH4eCKHX cy6beKT08. np" 
BbiCOK"x reMnax ""<t>n•~"" areHTbl pbiHKa nepecraoor AOBep•rb APYr APY
ry, BKiliOY8.R rDCYA8PCTBO, LITO YCII1fllt1B88T 1!1HcfJil.RLJ,It10HHb18 0}1{111A8Hvt.R 1t1 3KO

HOMVIY8CKYKl H8CT861t1flbHOCTb. 

§ 6. liiH<j>miLII-Ifl ., 6e3pa6oT1-14a: Kp~-!Bafl 

Cl>~-!nnl-!nca. Teopl-!fl ecTecTaeHHoro ypoBHfl 

PaCCM8TpHBaR MOAenH HH<j:>nR~H" cnpoca H "H<j:>n"~"" "3-
f!ep)l(eK, Mbl YBHAenH, YTO HH<j:>n"~"" cnpoca B Kp8TKOCp04HOM nepHOAe 
'cnoco6Ha apeMBHHO nOBbiCI!1Tb pe8flbHble1 06b8M npOit13BOACTB8, CTvtMYI11t1py71 

npeAnO)I(eHHe TPYA8. lt1H<j:>n"~"" HJAep)l(eK, Hao6opor, 8eAeT K naAeHHIO pe-
8nbHoro npoH380ACT8a " yMeHbWeHHIO cnpoca Ha TPYA· TaK"M o6pa30M, cy
,lllecrsyer reCHa• CB.3b Me)I(AY yposHeM 
-38HHTOCTVI 1!1 TeMn8MI!1 HHcfJI171LJ,vtV1. 

06p8TH8" 38BHCHMOCTb Me>K,Qy HH<j:>n•
L!He~ H 6e3pa6or"~e~ 6blna o6Hapy)l(eHa 
npo<j:>eccopOM noHAOHCKO~ WKOnbl 3KOHO
Mt.1.KVI On6aHOM ¢111flfll!1ncoM. 1 V1ccne,Qoaaa 

CTaTVICTIAYecKvte A8HHbJe Benii1Ko6p1!1TaHI!1\11 

nOYTH 3a CTO neT (c 1861 no 1957 rr.), OH 
npwwen K BbiBDAY, YTO TeMnbl paCTa ~eH 
t1 3apa60THOVI nnaTbl H8YI!1H8Jl1!1 CHI!1}1(8Tb-

1 On6aH ¢llt1nmmc 6b1Jl ascr
pamu1cKlt1M lt1H)KeHepoM. B 1930-x 
ro,qax OH ,qo6pancf! no TpaHCClll-
6!-1pcKoe1 Marl!lcrpanlll 1113 Bna.QIIIBO
croKa a noH.QOH, r,qe 1t1 OKOH4111Jl 
noH.QOHCKyto WKony 3KOHOMlt1Klt1. 
(nse1ap,q P. MaKp03KOHOMlt1Ka. Kypc 
Il8Kl.llll0i Aflfl poccl!IC1cKlt1x 4lt1T3Te
neH. M., 1994. C. 41) 
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Puc. 23.5. KpuaaR f~Junnunca s KpamKocpo"'HOM nnaHe 

co, ecnH 5e3pa6oTHl1a npeBblwana 5,5%-Hbie1 ypoeeHb, H Hao6opoT. B 
1958 COAY <I>HnnHnc ony6nHKoean pe3ynbTaTbl Ha6n>aAeHHC1 H paccYHTan 
o6paTHYfO 38BHCHMOCTb Me>KAY ypOBHeM 6e3p860THljbl H HOMHH8J1bHOC1 
CTaBKOC1 3apa60THOC1 flJ18Tbl. nepBOHaYaflbHO HCXOAHOe ypaeHeH"e <i>Hn
nHnCa BblrflOAenO T8K, K8K OHO npeACT8BJ1eHO B cj:lopMyne (9): 

(w,- w
1

_
1
)/w

1
_

1 
=canst- bU, (9) 

r,Qe w - HOMiiiHanbHas:J 3apa6oTHafl nnaTa B nepVIO.Qbl t ill t -1, b- napaMeTp, 
OTp8)!<aiOW,VIail p€8KL!illl0 HOMiiiH8flbHOail 38pa60THOi/r nnaTbl H8 i113M€H€Hill€ ypOBH~ 6e3-
pa60Tilll.lbl, U- cpaKTW-!eCKillilr ypoeeHb 6e3pa6oTilll!bl, canst- KOH~TaHTa. Jles~~ '-!8CTb 
ypaBH€HVI~ (9) npe,QCT8BJ1~€T co6oi/r TeMn i113M€H€HVI~ HOMiiiH8flbH0\11 3apa60THOill nnaTbl. 

TaK"M o6pa30M, e ee nepeoHaYanbHOM ""Ae cj:lopMyna " rpacj:l"YecKoe 
lt1306p8>K8HVI8 Kplt1BO!il ¢>111IlJll.1nC8 CBf13biB8Jllt1 6e3pa60TVIL\Y C U3M8HBHURMU 

i'JeHeJKHOU (HDMUHanbHOu) 3apa6omHou nnambl. PacYeTbl <I>Hnn"nca 6bln" 
flOAKpenneHbl pa3pa60TK8MH aMepHKaHCKOro 3KOHOM"CT8 P. nHnCH. HecKOJ1b
KO nOJAHee, 8 1960 r. n. CaMy3J1bCOH " P. Canoy 38MeH"J1" 8 MOAen" <l>"n
Jllt1nca TSMn nplt1pOCT8 HOM\IIH8JlbHOiil 38p860THOii1 nfl8Tbl, T. 8. Jl8BYIO Y8CTb 

ypaeHeH"O (9), Ha nOK838TeJ1b "Hcj:JJ10l1"" Jr, "3BeCTHbiC1 H8M H3 cj:JOpMYJ1bl (1) 
H8CTOHUJ.8i/1 ri18Bbl. 

B TO speMH a 3KOHOMlt1Y8CKolil HayKe ew,e He cyll.leCTBosano noHflH1fl 

8CT8CTB8HHOrD ypoBHs:l 6eapa60Tlt1L\bl, 8 T810K8 rV1nOT83bl V1HcfJilHL\lt10HHbiX O>Kii1-

ABHHC1, fl03TOMY B cj:lopMyne (9) OH" He OTpa>KeHbl. no3AHee, B 1968 r., KOrAB B 
pa6oTax aMeP"KaHCK"x JKOHOM"CTOB M. <i>P"AMeHa " 3. <l>ennca 6bln" pac
CMOTpeHbl npo6neMbl "Hcj:JJ10l1"0HHbiX OlK"AaH"C1, KOHljenl1"0 <i>"nnHnCa 6biJ1a 
yroYHeHa. KpoMe Taro, norpHC8Hlt1fl 3KOHOMII1Klt1 MHor111x npOMbiWflSHHO paaslt1-

TbiX cTpaH e ce"3" c aHepremYecKHM KP"3"COM 1973-1975 rr. (pe3KOe noBbl
weH"e KapTeneM OnEK ljeH Ha Hecj:JTb) no6yA"n" "ccneAOBaTeneC1 YY"Tbl
sarb 1t1 pOilb WOKOB COBOKynHOrD np8,QJlO>K8H\IIfl B COBp8M8HHOii1 \IIHTepnpeT8-

L\lt1lt1 Kplt1solil ¢>111Ilfllt1nca. 
C YYSTOM BKJ18,Q8 p83JlW·-lHbiX yYSHbiX, 0 KOTOpbiX rD80plt1Il0Cb BbiW8, MO

Aeflb <l>"nn"nca oTpa>KaeT Kp"eao Ph, npeACTaeneHHao Ha P"C. 23.5. 
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Kp"eao <l>"nn"nca noKa3biBaeT o6paTHy>a 3ae"c"MOCTb ""¢nol1"" " 6e3-
pa6oT"l1bl e KpaTKocpOYHOM nnaHe: ecn" np" reMnax "Hcj:JJ10l1H" 1r1 6e3pa6o
THL18 H8XOAHTCO H8 ypOBHe U

1
, TO CHHJKeHHe HHcj:lflOljHH AO ypOBH" lr, COnpo

BOJKA8eTCO pOCTOM 6e3pa60THLjbl AO U2• 

V13 rpacj:l"Ka (pHC. 23.5) BHAHO, YTO TeMn "Hcj:lflOlj"H Jr, OTKJ18AbiBaeMbiC1 no 
ocH opAHHaT, H ypoeeHb 6e3pa6oTHl1bl U, OTMeYeHHbiC1 no oc" a6cljHCC, Haxo
A>ITCR 8 o6paTHOC1 38B"C"MOCTH. B KpaTKOcpoYHOM nnaHe HHcj:lnol1"0HHbiC1 poeT 
1.1eH H 3apa6oTHoC1 nnaTbl CT"MYnHpyeT npeAnO>KeHHe TPYAB H pacwHpeH"e 
np0"3BOACTBa. 06 3TOM H Wna peYb np" paCCMOTpeH"H HHcj:JJ10l1"" Cnpoca. 

Heo6XOA"MO OTMeTHTb, YTO H8J1HY"e o6paTHOC1 3aBHCHMOCTH Me)KAy ypOB
HeM 6e3p860THljbl " TeMnaMH "Hcj:JJ10lj"H CBR38HO CO cneLj"cj:l"KOC1 MexaH"3Ma 
~Hcj:lfl>lljHOHHbiX OlK"A8H"C1 3KOHOMHYeCK"X areHT08. <i>opM"pOBaH"e 8A3J1THB
HbiX HHcj>J1>1L!I10HHbiX Oli<11A3H"" npo"CXOA"T C yYeTOM ee cj:laKT"YeCKOro ypoe
HR 8 npOWJ10M " 388"C"T OT CKOpOCTH nepeCMOTpa 3THX OlK"A8HHC1: 

lf
1 

= If+ V(ff -If), (1 0) 

rAe Jr- cj:laKTHYeCKHC1 TeMn HHcj:JJ1"l1HH, ;f- TeKywHe HHcj:lflOlj"OHHble OlKH
A8HHR, n'1 - O>KHAaeMao HHcj:JJ1"l1"" e cneAy>aweM nepHOAe, v- K03cj:lcj:l"l1"
eHT KOppeKljHH OlKHA8HHC1, "3MeH"fOlJ1HC1CO B npeAenax [0; 1). np" OYeHb MeA
neHHOM H3MeHeHHH "Hcj:lflOljHOHHbiX OlKHA8HHC1 TeKywa" HHcj:JJ1"l1"0 flOYTH He 
OK83biB88T H8 HI/IX Hlt1K8KOrD BOJA81i1CTBlt1R ECJllll v= 1, TO i't1 6y,qyT T8Klt1MJ.1 >K8, 

K8K TeKywao HHcj:JJ1"ljHR nporH03 HHcj:JJ1"l1""· np" KOTOpOM n'1 = 7[, H83bl88-
eTCfl CTan1'"46CKHMH O>KH~aHHfiMH. 0Hlt1 S=!BJlfliOTCfl pa3HOBlt1,QHOCTbiO (Y8CT

HbiM cnyYaeM) 8A8nT"BHbiX OlKHA8H"C1. 
PaU,HOHaJlbHbl9 O>KH~aHHfl 03H8Y810T, YTO 3KOHOMlt1Y8CKlt18 8f8HTbl B CB0-

11X nporHo3ax YY"Tbl88fOT ec>a "Me>awy>ac" y ""x "Hcj:lopMal1"fO o 6YAYwHx 
~eHax " e cpeAHeM He ow"6a>aTCO 8 ceo"x pacYerax: n'1 = n'1 (x,), rAe 
1 = 1, ... n, ax,- cj:laKTOpbl ljeHoo6pa3oeaH""- MexaHH3M palj"OHanbHbiX o>K"
A8H"C1 6yAeT paccMoTpeH Aanee. 

VlraK, ypasHeHue Kpusou <Punnunca c yYemoM uHC/JnRL{UOHHbfX oJKui'JaHuu 
U WOKOB C080KynH080 npeanmKeHUFI 38nlt1CbiB88TCfl K8K 

;-r1 =n' 1 -b(U-U")+tJ, (11) 
rAe b - peaKL!~~ iiiHcfJfl~l.liiiVI H8 i113M8H€HVI€ cfJaKTiii48CKOrD ypOBHs:l 6e3pa60Tilll!bl U 

(BCnOMHitiM, LITO paHee Mbl 33M€Hillflill nOK338T8flb T8Mna i113M€H€Hill51 HOMitiH3flbHOi/r 38-
pa60THOi/r nnaTbl B cpopMyne (9) Ha noKa3aTeilb VIHcf:>n~L!iiiVI a), Un - ecTeCTBSHHbllii 
YPOB8Hb 6e3p860Tilll!bl, lJ -WOK COBOKynHoro npe,QnmKeH~~-

,QaHH08 yp8BH8HVI8 nOK83blB88T, YTO T8Mnbl lt1HcfJilfll...\lt1111 He M8HfiiOTC5=1, 

ecn~ TeKywao 6e3pa6oT~l18 pasHa U". nonbiTKH YAep>K~B8Tb 6e3pa6omljy 
H~>Ke ecTecreeHHoro yposHo np~BOAOT K ycKopeH"fO TeMnoe "Hcj:lnHl1""· a 
BbiWe- K 38MeAneH~fO. no3TOMY ypoBeHb U.,. OTMeYeHHbiC1 H8 pHC. 23.5, H8-
3biBafOT «He ycKop">aw~C1 ""¢n"l1"f0 ypoeeHb 6e3pa6oT"l1bl>>- NAIRU (Non
Accelerating-Inflation Rate of Unemployment) (eM. rn.19). 

npoBOAO aHT""Hcj:JJ1HLjHOHHYfO non~T"KY, He06XOA"MO 3H8Tb «ljeHy)) no-
6e,Qbl H8,Q V1HcfJilfll...\lr1ei/1, T. 8. onpe,Q8Jllt1Tb, H8 CKOJlbKO npOL..\8HTOB nOBbiClt1TCfl 

6eapa60TVIL\8, 8CJllt1 CHlt13lt1Tb 7r H8 1%. 3TOT nOK838T8Ilb H83biB88TCf1 K03cfl~ 
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¢l1t41t&HTOM Ylll&p6a (SR) 1t npH cTaTit49CKHx o>KH/18HHHX H3MepHeTcH 89Cb

Ma npocTo: 

SR = 1/b, (12) 

r,.qe 1/b- eem1411\Ha, o6parHafl creneHII\ peaKl-'11\11\ 11\HQ:lmn-1141.1 Ha II\3MeHeHII\e ypoBHfl 

cfJaKTl149CKOI71 6e3pa60TI,l...lbl B npOL-!SHTHOM Bblpa>KeHII\1.1. 

TaKitM o6pa30M, no8biW9Hite TeMn08 ltHcjJnHLjltlt - nnaTa 38 pacwltpe

Hite pa6a41tX MeeT. HanpaTit8, 38 CHit>K9Hite TeMno8 ltH<j:JnHLjltlt HY>KHO nna
TV1Tb ysenW·l8HHeM 6e3pa6oTHUbl. O,o,HaKo 3Ta 38BV1CV1MOCTb He Bbi,D,ep)f(ana 

3MnHplt4ecKofi npo8epKH 8 1970-e r,. B 49M np~t41tHa Taro, 4TO Kplt8aH <!l~tn

n~ttnca crana secr1t1 ce6fl «HeHopManbHO»? 

Aeno 8 TOM, 4TO 8 3KOHOMitKe CWA 1t cTpaH 3anaAHOfi E8ponbl 8 HaYa

ne 1970-X rr. ,QV1H8Mit1K8 L.18H lt1 npOV1380,QCTB8 0Tp83HI18 nOCil8,QCTBHfl L.18Il0-

ro pH,o,a Kplt131t1CHbiX HBI18HIIIill. Onltlronom,CTit1'-18CKIIIill crosop crpaH onEK 0 

pe3KOM nOBbiWeHit11t1 U8H H8 3H8prGHOCit1T8Illt1 Bbi3B8Il 3HepreTW-18CKit1il! Kplt1-

31tC 8 cTpaHaX-ItMnopTepax. no3TOMY Ha3p98Witfi K TOMY 8peMeHit cTpyKTyp

Hblfi Kp~ta~tc 8 CWA 1t 3anaAHOfi E8pone o6ocTp1tnCH 8H8WHitM woKoM. Cna

/1bl npOit380/1CT88 1973-1974 rr. It H84ana 1980-X, 8bi388HHb18 pOCTOM lt3-

,Q8p)f(8K, 6b1Il0 H8B03MO)f(H0 OCT8HOBir1Tb Mep8Mit1 Kpe,D,It1THO-,D,8H8)f(H0~ nOillt1-

TV1Klt1. Pa3slt1aanacb cTar<PnfiUHH: pocr 6e3pa6oTit1Ubl conposo>K,Qancfl nosbl

weH~teM TeMna8 ltHcjlnHLjltlt. Ha rpacjl~tKe (p~tc. 23.6) CltTY8L11tH cTarcjlnHLjltlt 

H3o6pa}f{eHa cMew,eHitleM KPV1BO~ ¢>V1IlilV1nca anpaso-ssepx 1.-13 nono)f(eHVIR 

Ph1 110 nono>KeHitH Ph
3

. 

Ha p~tcyHKe ~tao6pa>KeHo 0/1H08peMeHHOe no8biW8Hite ~tHcjlnHL11tlt 
n1-t 7f2 ltl 6e3p860Tlt1Ubl U1-t U2

, T. e. CTarcfJilfll.lltlfl, YTO Bblp8)f(8eTCfl CMeW,e

HltleM Kpltlso~ ct>~t~nrmnca anpaso-asepx. 

B ,o,onrocpoYHOM nnaHe peanbHblill o6beM npolt13ao,o,craa 1-1 ypoaeHb 38-

HfiTOCTI-1 He 38Bit1CfiT OT ltiHcfJJlfiU111H cnpoca, a lti3M8H5HOTCfl nO,Q BJlltlfiHlt18M 

BHeWHltiX cfJaKTOpOB: WOKOB npe,D,Jl0}f{8Hltlfl (TeXHOJlOfll1fl, U8H0Bbl8 WOK111) lt1 

WOK08 cnpoca. HanpltM9p, 8H9/1p8Hit8 H08biX pecypcoc6eper810UIItX T8XHO

narltfi CH1t>K88T lt3/18P>KKit Ha 8/11tH1tl1Y np0/1YKL11tlt, It peanbHblfi 06beM npo

lt13BO,D,CTB3 p8CT8T, nOBbiW8fl ypOB8Hb 38HfiTOCTII1. 
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J.1Hc/Jflf1U,UR U 8HmUUHcjJflRU,UOHH8R nonumuKa 

Ecn~t pass~tr~te 3KOHOMitKit rpe6yer crpyKTypHofi nepecrpofiKit, rexHo

non.148CKit!X HOBOBB8,Q8HH~, 8 np88111TeJlbCTBO npO,Q0Jl)f(8eT CTV1MYI1111p088Tb 

np01t380/1CTBO, p83/1Y88H C080KynHblfi cnpoc, ltHcjlnHLjltH lt3/18p>KeK 38rDHH

eTCH 8HyTpb. Hec6anaHc~tp088HH8H 3KOHOMitKa CT8H081tTCH oco6o 4Y8CT81t

T8JlbHOill KO BH8WHV1M V1 BHYTP8HH\t1M WOK8M. 

IIITaK, KPBTKOcpo4HBH M0/18nb <!l~tnn~tnca y>Ke He coOT88TCT808ana lt3-

M9Hit8weficH CltTYBL11tlt. B 1967 r. M. <!lplt/1M9HOM 6b1na npe11no>KeHa r~tno
Teaa ecT&CTB&HHoro ypoBH>I 6eapa6oTit4bl. CTaTitCTit49CKite ABHHble 38 

1970-e 1t 1980-e rr. naK83bi8Bnlt, 4TO 8 ycno81tHX crarcjlnHLjltlt, npocyll1e

crso8a8wefi no4Tit 110 KOHlja 1980-x rr., KpaTKocpa4HBH Kplt8a>J <!l~tnn~tnca 
CM8U.J,8eTCfl BnpaBO BB8pX, 4TO COOTB8TCTBY8T V1H¢JlfiUV11t1 V13,Q8p}f{8K. YCT0~-

41t80CTb ypo8HH 6e3pa60Titl1bl (oKono 6-7%) nplt OTCYTCT81tlt ee LjltKn~tYec
KOill COCT8BJlfiiOU.J,8ill, C O,D,HO~ CTOpOHbl, ltl npO,D,OJl>K8HV18 pOCT8 T8MnOB ltlH¢

n>lljltlt, C /1pyrofi, 6blnlt nonO>K8Hbl 8 OCHOBy M0/18nlt AOnrOCpO'IHOH Kplt· 

eoH ¢>Hlll1Hnca. PacxmKASHVIfl 3KOHOM1ttcroa a ronKOB8HII1111 gonrocpo4HO~ 

KpltlBOill ¢>V1JlJllt1nCa np1t1BeJllt1 K B03HII1KHOB8HV110 ,QBYX B8pii18HTOB fll1nOT83bl 8C

T9CT89HHOrO yp08HH 6espa60T1tljbl - Teopltlt 8AanTitBHbiX OJKitA8HitH It 

TeOpltlt P841tOHanbHbiX OlK1tA8HitH. 06e T80pltlt nOK83bi8810T, K8K cpa6a

Tbi8810T ltiHcfJJlfiUV10HHb18 0}f{V1,0,8HV!fl 3KOHOMlti48CKII1X 8f8HTOB B npOU8CC8 lttX 

npV1cnoco6neHV!fl K V13M8H8HV110 3KOHOMII148CKOil! nOJlHTV1Kit1 npaBV1T8JlbCTB8 B 

ycnOBII1fiX nOJlHO~ 38HfiTOCTit1, lt1Jllt1 8CT8CTB8HHOro ypOBHfl 6e3p860T111Ub1. 

PaccMorp~tM, KaK onltCbi889T AOnrocpa4HYIO KP1t8YIO <!l~tnn~tnca reopHfl 

aAanTitBHbiX O>KHA8HitH. HaKnOHHble KpaTKOCp04Hbl8 Kp1t8ble <l>Hnnltnca' 

H8 pltC. 23.7a nOK83bi8810T O>Kit/189Mbl9 T8Mnbl ltHcjln>lljltlt 3KOHOMit48CKitX 

areHT08 HB 8C8M npOTH>K8Hitlt p8CCM8Tp1t889MbiX Kplt8biX. TaK, HB Kplt80fi 

Ph1 ltHcjlnHLjltOHHble O>Kit/1BHitH (n") cocra8nHIOT 3% 8 ro11, Ha Kplt80fi Ph, 
O>KV1,.[\88M8fl V1HcfJJlfiUit1fl COCT8BJlfi8T 6% 111 T. ,0,. Teop1t1fl a,qanTV1BHbiX 0}f{V1,0,8-

HV1i71 060CHOBb1888T Kp8TKOCpOYHYIO Kpii1BYIO ¢>V1JlJllt1nca H8Jllt1YV18M y 3KOHO

M~48CK~X 8f8HTOB UHcjJflfiU,UOHHb/X OJKUdaHUU, KOmOpbl8 He COBnadaiOm C 

cj)aKmU49CKOU UHC{JnRljUeU 8 6yaytljeM, T. 8. H988pHbiX ltHcpnHLjltOHHbiX O>Kit

/18Hit~. <llaKTit49CKitfi TeMn ~tHcjlnHLjltlt (oH oTKna/1bl8aerc" no oc~t OP/11tHaT) 

8 cnei1YIOIJ.\8M neplt0/18 K8>K/1blfi paa npe8blwaeT O>Kit/188Mblfi ypa88Hb ltH

<jJnHLjltlt Jf. noKa y npeAnpltHitMaTene~ 1t pa6o41tX coxpaHH8TCH 3BHit>KeHHBH 

Olj8HK8 ltHcjlnHLjltlt, CTitMyn~tpyiOUIB" cpltCKanbHBH It /18H9>KH8>1 nanltTitKB cpa-

68Tb1B810T, se,Qs:J a KparKocpo4HOM neplr10,Qe K yseJl11148HV110 peanbHoro Bbl

riycKa It CHit>K8HitfO ypa8HH 6e3pa60Titljbl. 

Hanp~tMep, O>Kit/189Mblfi TeMn ~tHcjln>lljltlt cocTa8nHeT 8 1990 r. 3%, a 

6eapa60Titlj8 8 TOM >K9 rD/1Y - 6%, 4TO COOT88TCT8Y8T 88 9CT8CT88HHOMY 

YP08HIO 8 T04K8 A, H8 pltC. 23.7a. nonltTitKa CTitMyn~tp088HitH C080KynHoro 

cnpoca no,QrHrV1saer ¢aKTV148CKV1e reMnbl 

n08biW9HitH Lj8H 8 1991 r., CK8>K8M, K 

6%-HoMy ypo8HIO. 0!1HBKO 3KOHOMH4ecK~te 
8f8HTb1 npO,Q0Jl}f{810T C41t1T8Tb, ltiCXO,Qfl 1113 

1 ,O,ns:~ ynpOLl\SHVIfl 8H8nVI38 
Vl306pa3VIM VIX nVIHSC1HbiMVI. 
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9% ------- A, 

_______ ( 
6% A, 

3% ------- A, 

0 Un=6% u 
6) AOnrocpo'IHaR KPMBaR <1>11111mm-

ca B COOTBeTCTBIIIIII C TeOpllleH 

pa~IIIOHallbHbiX O>KIIIAaHIIIH 

Puc. 23.7. tJonzocpO"'HaH KpueaH (/)unnunca 

npeAbiAYwero OnbiTa, YTO ~Hcjln~l.\~~ B 1991 r. COCT8BHT 3% B rDA. npH no

BbiWeH~~ l.\eH Ha HX TOB8pbl y npeAnpHHHMaTenei< nOHBnHeTC~ CTHMyn 

60JlbW8 npOI!t3BO.QV1Tb, n03TOMy OHV1 H8YV1H810T H8HV1M8Tb .QOnOilHV1T8JlbHbiX 

pa60THHKOB. 3TO CHH)I{8eT ypoBeHb 6espa60THL\bl B Kp8TKOCpOYHOM nnaHe, 

YTO COOTBeTCTByeT nepeABH)I{eHHIO BAOflb Kp8TKOCpOYHOi:1 KpHBOi< ¢HflflHn

ca H3 TOYKH A1 B TOYKY a, Ha pHC. 23.7a. 8 TOYKe a, 0)1{HAaeMble TeMnbl HH

cjlflHL\HH COCT8Bfl~IOT 3%, a cjlaKTHYeCKHe y)l{e 6%. 

HanoMHHM, YTO KPHBaH <llHnnHnca c yYeTOM aAanTHBHbiX HHcjlflHL\HOH

HbiX O)I{~AaHHi< BblrnHAHT K8K B cjlopMyne (11 ), T. e. 

ll1 = n"1 - b (U- U,) + 17 

LJro )\{e npoHCXOAHT B AOnrocpoYHOM nepHOAe? Co speMeHeM 3KOHOMH

YeCKV1e areHTbl 06Hapy)i{V18810T, YTO pOCT TOB8pHbiX L.18H lt1 CT8BOK HOMit1H8Jlb

HOi:1 3apa60THOi:1 nnaTbl 6blfl YHCTO HHcjlflHL\HOHHbiM. CKOppeKTHpOB8B CBOIO 

Ol.\eHKY HHcjlflHL\HH (Tenepb O)I{HAaeMaH HHcjlflHL\HH COCTaBHT 6% Ha KpHBOi< 

Ph
2
), OHH HaYHH810T aAanmposaTbC~ K HOBOMy, 6onee BbiCOKOMY ee ypoB

HIO. Pa60THHKH, )l{eflaH COXp8HHTb CBOIO peanbHYIO sapa60THYIO nnary, Tpe-

6ytoT nOBbiWeHHH HOMHHaflbHOi< CT8BKH 3apa60THOi:1 nnaTbl. npeAnpHHHMa

T8JlJ.1, nOHHB, YTO nOBbiW8HV18 LJ.8H H8 CBH38HO C p8CWV1p8HV18M cnpoca H8 

HX npOAYKL\HIO, a H3Aep)I{KH Ha sapa60THYIO nnaTy ysenHYHflHCb, COKpall.la· 

lOT BblnycK, no Kpai<Hei< Mepe, AO npe)I{Hero ypoBHH. CHH3HBWa~CH Ha spe

MH 6espa60THL\a CHOBa B03BpawaeTCH K OTMeTKe 6%. Ha pHC. 23.7a 3Ta 

8.Q8nT8LJ.VIH nOK838H8 nepeM81..1..\8HV18M V13 TOYKV1 8
1 

B TOYKY A
2 

BCJ18,QCTBV18 

cOauaa KpamKocpoLJHoD KpueoU Q:Junnunca e Hoaoe nono>KeHue Ph2. Ecm'l 

npocjlCOI03bl H npaBHTeflbCTBO 6yAYT npOAOfl)l{aTb 60pOTbCH 3a COKpaweHHe 

8CT8CTB8HHOrD ypOBHH 6e3pa60TV1LJ.bl T8MV1 >K8 M8TO,Q8MV1, TO noBTOpV1TCfl 
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UH¢flRU.UR u aHmuuHcjJnRL(UOHHaR nonumuKa 

aHanOrHYHaH HCTOpHH, HO y)l{e npH 6onee BbiCOKOM ypOBH8 HHcjlfl~l.\HH. 
5espa6omul.{a coKpamumcR Ha epeMR, noKa o>Kui'JaeMaR uHcpnRI.{UR HU>Ke 
ee C/JaKmUlf8CK020 ypo8HR. npOV130C1,QeT 8H8IlOrV1YH08 nepeM81..1..\8HV18 

s,QOilb KparKocpoYHoC1 KPV1BOC1 ¢V1IlJlV1nca, V13 TOYKVI A2 a TOYKY 8 2 . B TOY

Ke a, O)I{HAaeMaH HHcjlflHL\HH COCTaBnHeT 6%, a cjlaKTHYeCKaH y)l{e 9%. Ho 

KSK TOJlbKO «JlQ)i{Hbl8» V1Hct.>IlHLIV10HHbl8 Q}!{J.1,Q8HV1fl (He COOTB8TCTBYIOI..l..\V18 

cpaKTHYeCKOi< HHcjlflHL\HH) 6YAYT CKOppeKTHp088Hbl, 6espa60THL\8 CHOB8 

sepH8TCH K eCTeCTBeHHOMY ypOBHIO 6%, HO y)l{e npH 6onee BbiCOKHX T8M· 

nax ~Hcjln~ll"" (9%). iiiTaK, B AOnrocpOYHOM nnaHe 3KOHOMHKa 6yAeT nepe

M8~8TbCH V13 TOYKV1 A
1 

a TOYKY A
2

, 3aTeM a TOYKY A
3 

111 T. ,Q., YTO V1 o6bHCHHer 

8epTHKanbHoe nono)l{eHHe AOnrocpOYHOi< KpHsoi< <llHnrmnca LRPh, nony-

4eHHOC1 C08,QV1H8Hit18M 3Tit1X T048K. 

TeopHs:~ pa'-'HOHanbHbiX O>KH.QaHHVI, Bbi,QBHHyraH aMepV1K8HCKVIMV1 3KO

HOMHCTaMH A)\{. MyToM, P JlyKacoM " AP-, ocHosaHa Ha npeAnocbmKax, 

6nH3KHX K npeAnOCblflK8M MOA8flH cosepweHHOi< KOHKypeHL\HH (nOAP06Hee 

o6 3TOi< T80pHH CM. rn. 26). Cso60AH08 ABH>KeHHe pecypCOB H CHMMeTpHY· 

H8H HHcjlOpM8l.\HH AaeT X03Hi:1CTBYIOll.IHM cy6b8KT8M B03MO)I{H0CTb B TOYHO

CTVI npOC4V1T8Tb nOCJ18,QCTBVIfl npe,QnpV1HV1M88MbiX npaBit1T8JlbCTBOM W8rDB. 

3KOHOMHYeCKH8 areHTbl npeKp8CH0 nOHHMatoT, KaK cjlyHKL\HOHHpyeT 3KOHO· 

\V1HK8. /11x UHC/JflR/.{UOHHb/8 O>KU08HUR m04HO COBnai'JaJOm C cpaKmU48CKOU 
UHC/JflRI.{ueu e 6yi'JyU{eM, T. e. n"1= Jl1. ApyrHMH cnosaMH, HHcjlflHL\HOHHble 

0)f(I-1,Q8HV1H paLIV10H8J1bHbl. Kor,Qa npaslitrenbcrso nbiTaercs:~ npV1M8HV1Tb CTV1-

MynHpytowyto 6toA)I{eTHO-Hanorosyto HnH A8H8)1{Hyto nonHTHKy, npeAnpHHH

MaTenH y)l{e 3H810T, YTO ysenHYHflCH He CnpOC HM8HHO H8 HX npOAYKL\HIO, 8 

nOBbiCHflC~ 06ll.IHi< yposeHb l.\eH B CTp8H8. 6aHKHpb1 38Kfl8Ab18810T HHcjln~
l.\HOHHbl8 O)I{HAaHH~ B HOMHH8flbHYIO CT8BKY npOL\8HTa, YXYAWa~ ycnOBH~ 

KPBAHTa AflH saeMll.IHKOB. Pa6oYHe He ysenHYHBatoT npeAnO)I{BHHH TPYA8, 

T8K K8K npe,QBV1,Q5H, YTO CT8BK8 p88JlbHOC1 38p860THOVI nnaTbl He V13MeHit1TCfl 

B CfleAYtoll.leM nepHOA8. CTHMynHpyeMbli< npaBHTeflbCTBOM COBOKynHbli< 

tnpoc H8 Bbl3biB8eT OTB8THOVI peaKLJ.VIItl CO CTOpOHbl COBOKynHOro npe,QJl0}!{8-

HtiH ,Qa>Ke a KparKocpoYHOM nnaHe. 3To o6ycnosn~ttsaer nepeMSI..l..\8HV1e 3KO

HOM~YecKoC1 Clt1CT8Mbl lt13 nonmKeHV1fl, COOTB8TCTBYIOLl.l8rD T04K8 A1, B TOYKY 

A,~ saTeM s TOYKY A3, MHHYH «ceMei<cTBO» TOYeK aHa pHc. 23.7a. Bepm

KanbHoe nono)l{eHHe AOnrocpOYHOi< KpHBOi< ¢HnnHnca (LRPh) H8 pHC. 23.76 

nOK83biBaer, YTO npltt H8111-14V11t1 pal.\litOHanbHbiX O}!{V1,Q8HV1C1 ecrecraeHHblVI 

YPOBeHb 6espa60THL\bl (U,) HH B AOflrDCpOYHOM, HH B Kp8TKOCpOYHOM nnaHe 

lie YyBCTBHTeneH K H3M8HeH"IO 06wero ypoBH~ l.\BH. nocKOflbKY Ha BCeM 
npomR>KeHuu eepmuKanbHOU Kpueou <Punnunca o>Kui'iaeMbJe u cpaKmuyec
Kue meMnbl uHC/JnRu,uu aceada coenaOaJOm, HVIK8KV1e nonbiTKV1 npaa~t~re11b
crea CH~3HTb ecTeCTBeHHbli< yposeHb 6espa60THL\bl MepaMH AHCKPBL\HOH

Hot1 non~t~TV1KV1 He yseHYaiOTCfl ycnexoM. 

iiiTaK, CTOpOHHHKH TeOpHH p8l.\HOH8flbHbiX 0)1{HA8HH~ CYHTaiOT, YTO K8flb

Kyn~PYIOll.IH8 CnOC06HOCTH 3KOHOMHYeCKHX areHTOB CBOART Ha HeT YC"flHH 
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nom"'H1.KOB no CT1t1MYI11t!p088Hit\ID npOL.13BO,QCTB8 MBTO,Q8Mitl rlti6KO!i1 nOI11t\H1KL.1. 

Heo6XO,Qit\MO MCnOI1b30B8Tb Kp8,Qit\THO-,Q8H8>KHYIO nonL.1TitiKY «nO np8Bitti18M>), 

HanpHM8p, MOH8TapH08 np8BHJ10 (CM. rn. 20). 
AHanHJ AOnrocp04Ho,::; KpHso,::; <llHnnHnca B paMKax reopHH aAamHBHbiX 

H paljHOHanbHbiX O>KHAaHH,::; noKa3biBaer, 4TO nonbiTKH A06HTbC~ pacwHpe

HittH npO!tt3BO,QCTB8 B yCI10BittHX nOI1HQ(;1 38HHTOCTitt nocpe,QCTBOM CT1ttMYI1L.1~ 
poBaHH~ COBOKynHOrO Cnpoca H8H368>KHO npHBOA~T K HH<jJJl~ljHOHHOMy Ha

Kany, KOTOpbl(;1, Bbii1V1BWV1Cb B BbiCOKYIO HHct:>I1Hl...IV110, MO)f{8T npvtBBCTitl K ce~ 
pb83HbiM COL.IVI8I1bH0-3KOHOMit\48CKit\M nocne,QCTBittHM. 

§ 7. AHTHIIIHQlJUH.jHOHHaR nOflHTHKa 

rocyAapcTBa 

BbiCOKa~ HH<jln~l1H~. nepexoA~lJ1a~ B rHnepHH<jln~ljHfO, 
o6opaY~t~aaeTcH 6e,qcTBV1eM ,qnH ace(;1 3KOHOMHKitt. B ,qonrocpoYHOM nep~t~o~ 
,QB CTp8,Q810T BC8 3KOHOMit148CKit\8 areHTbl - ,QOM8WHitt8 X03H(;1CTB8, 6L.13H8C, 

rocyAapCTBSHHbiH 6>DA>K8T. rHnepHH<jlll~ljH~ H8 AaST ASHbraM BblnOJlH~Tb "X 
OCHOBHbl8 <jlyHKljHH H pa3pywaeT 5aHKOBCKYfO CHCTSMy. KaK >K8 6opOTbC~ C 

"H<jln~ljHe(i? 

Ecnltl nonHOCTbiD lti368Bit\TbCH OT VIHct:>I1Hl...lltlltl H8I1b3H B CV1I1Y lt\HCHfTYL.IHO~ 
HanbHbiX npHYVIH (MoHononHH WeHTpanbHbiX 6aHKOB Ha 3M\IICCHID ,qeHer1, 

MOHOnOI11t\3M npocpcoi030B It\ ct:>HpM), TO HY>KHO CHit\3\IITb ee TBMnbl ,QO MVIHiti

M8I1bHO B03MO}I{HOro 1t1 npe,qcKa3yeMoro ypoBHH. CTpaTerHYecKaH l...IBI1b aH

THHHct:>nH4HOHHoC1 nom'ITHKH - npltt88CTH TBMnbl pOCT8 ,Q8H8}1{HQ(;1 M8CCbl 8 

COOTB8TCT8\118 C T8Mn8Mit1. pacTa T088pHo(;1 

Maccbl (HnH peanbHoro BBn) B KparKocpo4-

HOM nnaHe, a 06b8M " CTpyKrypy COBOKyn
HOro np8/1llO>K8HH~ C 06b8MOM H CTpyKTy

po(;1 co8oKynHoro cnpoca 8 ,qonrocpoYHOM 

nnaHe. 

MeTOI\bl 6opb5bl C OTKpbiTOH HH<jJJl~ljH

e(;1 3881r1CHT OT X8p8KTepa lt\Hcpm:ll...lltlltl, T. 8. 

OT npli141t\H 88 803Hit\KHOB8Hit1H It\ OT TBMnOB 

pocra ljeH. 

0'-leHb BbiCOKafl HHcflnfi~Hfl ~t~nl-1 r~t~
nepHH<jJJlSlljHSI npHo6peraer caMoycHnH

saH>u,.~t~HcH, lt\Hep~HOHHbllli xapaKTep: 80-

nepBbiX, TBMnbl HHct:>I1Hl...lltlltl CT8HOBHTCH 

<jlyHKljH8,::; HH<jJJl~ljHOHHbiX O>KHAaH"(i 

"= n(n") H, eo-eropbiX, orpoMHa~ A8H8>K
H8fl 6838 ,Q8}f{8 npltl M8I18HbKOM ,Q8H8>KHOM 

MynbTHnnHKarope npOAYl1Hpyer rHraHTCKHe 
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1 O,qHo 1113 Hal.16onee pa,QVI

KaJlbHbiX npe,QJ10)1(8HV1Vi no m1KBlt1-

A8L\lt1lt1 MOHononVIlt1 U5 Ha 3M!IICClt110 

,QBHBr - Bbi,QBlt1HyTa~ B 1975 r. 

cD. XallleKoM lti.Qe~ AeHau,l-1oHam'l-

3a~"" ,QeHer, T. e. BBe,QeHlt18 Clt1C

T8Mbl KOHKYPliiPYIOLl..\lt1X '-18CTHbiX 

B8JliOT ('-18CTHbiX ,QBHBr), 3MLHlt1py-

8MbiX '-18CTHblMVI KOMM8p'-18CKlt1Mlt1 

6aHK8Mlt1. Ka~bllli 3MliiTBHT 6y,aer 

38l/IHT8p8COB8H B TOM, L!T06bl 

VIMBHHO era eamora nonb3oBa.nacb 

HaL>~6onbWlt1M cnpocoM, a noroMY 

6y,qer no,Q,qep)l(lt1BaTb ee ycrolli41.1-

socrb B KOHKypeHTHOLfi 6opb6B C 

gpyrlt1Mlt1 43CTHbiMIII 3Mlt1TBHTaMVI 

,qeHer. CM. XalileK cD. LJacTHble 

,aeHbrL>I. M., 1996. 

MHc/JflRL{UR u aHmuuHcf.;nRL{UOHHBR nonumuKa 

reMnbl pOCTa 1\SHS>KHO,::; MaCCbl. nf06bl8 M8pb1 (3MHCCHOHHbl8 HJlH 6fOA>K8T

Hbl8, a TaK>Ke HHA8KCaljH~ AOXOAOB) CTHMYn"poeaH"~ npoH3BOACTBa 4epe3 

COBOKynHbiC1 cnpoc nOBbiCfiT lt1Hct:>I1Hl...llt110 ltl ltiHct:>I1Hl...lltiOHHbl8 0}1{1t\,Q8Hit1H. no-

3roMY npH rHnepHH<jJJl~ljH" H8B03MO>KHO npHB8CTH T8Mnbl paCTa 1\SHS>KHO,::; 

MaCCbl a cooTaeTCTBlt18 c TeMnaMit1 pacTa peanbHOro BBn nocpe,qcraoM Ha

noroeo-6fOA>K8THO,::; nonHTHKH. rHnepHH<jln~l1"~ Aenaer npoH3BOAcreo y6biT04-

HbiM, CBO,QH H8 HBT ct:>lt1HaHCOBbl8 lt1 HaJ10rDBbl8 IlbrDTbl. Cne,QOBaT8I1bHO, noaa
cUmb aunepuHcfJn~LIUIO MO>KHO nuwb MOHemapHbiMU MemooaMu. B nepey>O 

Q4epe,Qb, H806XO,Qit\MO MaKCHM8I1bHO OCJ1861t!Tb ltiCT04Hit1K 88 lt1HBPL.IItiOHHOCTlt1 -

HH<jlfl~ljHOHHbl8 O>KHAaHH~. 

048Hb onaCHO C6HBaTb HH<jln~ljHOHHbl8 O>KH/18H"~ BB8/18HH8M lj8HOBbiX 

orpaHH48HH,::;, Aa>KS Ha Bp8M~. <IJHKCHpOBaHH8 lj8H B pbiHOYHO~ CHCT8M8 Bbl

gb1Ba8T p83KH(i 1\S<j:>HljHT TOBapOB H 3arDH~8T HH<jJJl~lj"OHHbl8 O>KHAaHH~ 

erny6b, cnoco6creyer ceepTbiBaHHfO npoH3BOACTBa. PaHo HnH no3AHO <jJHK

d~poaaHHble L.18Hbl nplti,QBTCTI OTnyCTHTb lt1 C}I{8T8fl L\.BHOBaH npy}l{lt1Ha BbiCT

penHT SlJ18 6onbwe,::; HH<jln~ljHe,::;, pa36anaHcHposaHHOCTbfO cnpoca H npeA

JlO>KSHH~. 0AHaKO, 8CJ1H nOAASP>KHBaTb <jJHKCHpOB8HHbl8 lj8Hbl 1\0llrHS 

rbAbl, TO H806XO,Qit1MO BBO,Qit\Tb >K8CTKHC1 It\ BC806b8MI110W,It1(;1 L.18HTpanH3088H

HbiH KOHTpOnb, T. 8. KOMaHAHO-aAMHHHCTpaTHBHYfO CHCTSMy. na3TOMY B ycno

B~SIX rHnepHH<jln~l1"" HY>KHO <jJHKCHposaTb He ljSHbl, a o6beM ASHS>KHo,::; Mac

bbl. CHa'-lana Heo6xo,QHMO MlttHHMit13Hpoaarb reMnbt ee np~t~pocTa, a 3aTeM aae

cT~ 8>K8rD/1HYfO <jJHKCaljHfO HJlH paMKH H3M8H8HH~ 06b8Ma A8H8>KHQ(i MaCCbl B 

T64BHL-18 ro,o,a. TaKaTI nonHT!t1Ka, KaK lti3BBCTHO H3 rn. 20, H83biBaercTI TapreTH

poaaHI!18M ,Q8H8}1{H0ill M8CCbl. nplt1 3TOM H806XO,Qit1MO Y41t1Tbi88Tb CKOpOCTb o6-

P3lJ18HH~ ASHer, ysenHYSH"e Koropo,::; ycHnHeaer HH<jln~ljHfO. KaK >Ke orpaHH

"11!1Tb pocr ABH8}1{HOC1 Maccbl? V1,qeanbHbiC1 aapV18HT - o,o,HoapeMeHHO noBbl

c~Tb HOPMY o5~3arenbHoro pe3epsHposaHH~, orpaHH4HTb onepaljHH, se

ll.YlJ1H8 K ASn03HTapHOMY pacw"p8H"f0 /18H8>KHO~ MaCCbl, Bp8M8HHO npe

KpBTitiTb 3Miti.CCHID. P,nH 3Toro HY}I{HO ycrpaHlt1Tb npH4lt1Hbl ,qononHHTenb

tiot< 3MHCCHH: yperynHpOBaTb CTpyKTypHbl(i AS<jJHljHT 6fOA>K8Ta, COKpaTHB, 

flPS>K/18 BCSro, HenpOH3BOA"T8JlbHbl8 paCXOI\bl, npeKpaTHTb HH/18KCaljHfO 

AOXOAOB HaceneHHH. KoHeYHO >Ke, TaKitle Mepbl HenonynTipHbl, noaToMy 

"'!:X MO)f{BT npOBO,Qit\Tb TOI1bKO CHI1bH08 npaBit1T8I1bCTBO, nOflb3yiOW,88CTI 

iloeepueM HaceneHUR. AosepHe BbiCTynaer KaK csoeo6pa3Hbl,::; «ljSHOeo,::; 

BKOpb>>, CA8P>KHBa>OlJ1H(i pacKpy4HBaHHe HH<jln~ljHOHHo,::; cnHpanH. B o5-

CTaHoeKe r"nepHH<jJJl~ljHH 3TO 81\"HCTBSHHbl,::; cnoco6 nepenOMHTb HH<jJ

i\lll1HOHHbl8 O>KHAaHH~, OCTaHOBHTb HH8pljHOHHYfO HH<jJJl~ljHfO. 
Cf18AYIOW,HC1 war nocne noraweHit171 n..-meplt1Hct>nHL.IItllt1 MOHBTapHbiMit1 M8T0-

/13MH- peweHHe npo6neM peanbHOro ceKropa. Heo5xoAHMO 3aHHTbC~ 6anaH

c~poaKoH TBMnoa pocTa npoL.13BO.QCTB8, nnaTe}l{ecnoco6Horo cnpoca 1t1 TeMnos 

P:OCTa ~eH. BapltlaHTOM T8Koro 6anaHclt1po5aHHH HBnslBTCTI non~THKa ~eH ~ 3a
Pa6oTHolli nnaTbl. 0Ha 38KI110YaeTCTI a orpaHH48Hit11t1 ,QBit1>KBHHH 48H pocToM 
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HOMV1H8IlbHOii! CT8BKit1 38p860THOiit nnaTbl, KOTOp8fl T8CHO nplt1Bfl3bi888TC5l K 

lt13M8H8Hit1to npolt1380.Qit1TenbHOCTit1 rpy,Qa. 1 CropoHHl-iKl-1 3Tolit nonlt1Tit1Kit1 C41t1-

rator, 4TO OH8, 80-nep8biX, yCTp8Hfl8T l-1HcfJilflll,lt10HHbl8 Q}!{lt1,Q8Hl-15l ltl, 80-8TO

pbiX, OrpaH"Y"8a8T MOHOnOI1"3M <jmpM " npo<j>COI0308. 0AH08p8M8HHO 
HY>KHO coxpaHs:JTb }!{8CTKOCTb ,QeHS}!{HOiit 1t1 KP8.Qit1THolit nonl-1Tit1Kl-1, a TaiOKe He 

AOnycKaTb pOCTa 610!1)1{8THOro i1BQ:>"L1"Ta. TOJ1bKO 8 KOMnneKCe 3TH MBpbl 
cnoco6Hbl CHH3HTb TBMnbl HH<j>IlHL1"" /10 peryn"pyeMOrD yp08HH. 

TpeTHi1 war - aaKpenneHHe AOCTHrHyTbiX peaynbTaT08 8 AOnrocpoYHOM 
nnaHe. npl-1 H88biCOKl-1X T8Mn8X 1t1HcfJil5lll,l-1l-1 y>Ke 803MO}!{H0 np080,Qit1Tb npo

MbiWilBHHyiO " CTPYKTYPHYIO nonHT"KY, Hanpa8neHHyoo Ha no8biWBHHe npo
H380/1HTBnbHOCTH TPYAa H CH")I{BHHe H3/1BP)I{BK. Heo6X0/1HMO npHBBCTH s 
cooTBBTCT8"e CTPYKTYPY npeAilO)I{BHHH co cTpyKTypoi1 cnpoca, a He TOilbKO 
6anaHCHp08aTb HX 06b8Mbl. 

Heo6xoAHMa " npo<j>HnaKmKa HH<jlnHLjHH. B ewe 6onee AOnrocpoYHOM 
n.naHe B ycno81t1s:JX nonHolit 38H5nocTl-1 HY)KHO CTl-1My.nV1p088Tb pacw1t1peH1t1e no

TBHL1HanbHOro BBn c noMowboo CTPYKTYPHOi1 " HayYHo-TexHHYecKoi1 nonHTH
""· npHYBM, OT/1a8aTb npe/1nOYT8HH8 3/18Cb Ha/10 HB 610!1)1{8THOMY <jlHHaH
C111p088Hit110, 8 C03,Q8Hit110 3KOHOMV148CKV1X CTV1MY1108 ,Q115l n08biW8Hit1fl npOl-13-

80,Ql-1T811bHOCTit1 Tpy,Qa, 8H8,Qp8Hl-1fl H08biX T8XHOflOrlt1ai1 l-1 C0~8Hit1fl H08biX npo

lt1380,QCT8, npeo6p83088Hl-1s:J CT8pbiX OTpacnelit H8 H080iit T8XHit148CKOa/1 6838 1t1 

T. /1. AnH npo8B/1BHHH TaKHX npeo6paao8aHHi1 8 CTHMynHpyeMbiX oTpacnHx 
H806XO,QV1MO C03,Q8Tb Cl-1CT8MY flbrDT 8 H8110rD06110)K8Hit11t1 VI YC1108V15lX Kpe

/1HTa (BKiliOYaH Hanor08bl8 KaHHKYilbl, yBBilHYBHHB HOpMbl aMOpTH3aljH", 
rocaaKa3 Ha KOHKypCHOH OCH088). 

048Hb 88)KHbiM YCI1081t18M 8HTit11t1HcfJ11HL.J,it10HHOiit n0111-1TI-1KI-1 5l811H8TC5l H8-

388HCIIIMOCTb np88it1T811bCT88 OT rpynn ,Q88118Hl-1H: 8HTIIIL-1HcfJJ1s:JL.J,It10HHbl8 

Mepbl HY)KHO npo80.Ql-1Tb nocne,QosarenbHO 111 838eweHHO. HapyweHl-18 anro

pHTMa aHmHH<j>IlHL1HOHHoi1 6opb6bl B YrDAY rpynnaM "HTepeco8 np"8og"T 
K npHMO npOTHBOnOJlO)I{HbiM peayilbTaTaM. 

li!TaK, OCH08HOH npHHLjHn 6opb6bl C HH<j>IlHljHBH - YHHYT0)1{8HH8 ee "C
T04H\r1K08. Heo6xo,QIIIMO V1M8Tb 8 8V1.Qy, 4TO nar111 8 nplr1HHTV1V1 noniiiTV148CKlt1X 

peWBHHH H HX no66"p08aHH8 - 3TO npHYH-
Hbl MOHBTapHOrD paCKPYY"BaHHH HH<j>IlH-
LjHH, TaK KaK OHH B8/1YT K H83<jl<jleKTH8HOC
T" 6oog)l{eTHbiX pacxogo8, paa6yxaHHIO ge
He>KHoa/1 M8CCbl l-1, 8 KOH84HOM ltlTOre, K lt1C

K8>K8HV110 L.J,8HOBOrD Clr1rH8118. V1HepL.J,V10H

HOCTb npOH380/1CT8a, CBH3aHHaH C 3<jl<jleK
TOM aKcenepaTopa (eM. rn. 19), gHcKpeT
HOCTb lt1 H8p8BHOM8pHOCTb n05lB118HV15l lt1 

BH8,Qp8Hir1H HOBbiX T8XH0110rlt1ai1, CK84K006-

p83H08 p83BV1H18 3KOHOMV148CKOiit CV1CT8Mbl 

- 3TO 06b8KTV18Hbl8 npV14lt1Hbl H8MOH8T8p-
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1 6 ,Q8HHOM CJ1Y489 Mbl HB pac
CM8TpVIB8BM B8pV18HT nomHVIKVI 
4BH VI 3apa60THO~ nnaTbl, CBS'I38H
Hbllil C Q:H1KC84VIBiil VIJlVI 38MOp8>KI-1-
B8Hit19M L\BH VI ,QOXO,QOB, T8K K8K 3T0 
BB,QST K p83BVITit110 nO,Q8BJ19HHOCi 
lt1H¢m:IL\It!lt1, pe3KO yc~t~nlt1saer omo
)!(BHHble 49HOBbiB (VIH¢n514VIOH
Hble) Q)!(lt!,Q8Hitls:l. nocne OTMBHbl 
nOJlltiTVIKitl 4JitiKC8L\ItiVI 4BH VI ,QOXO
,QOB MO)f(BT np01.130ii!Titl VIH¢IlfiUVI
OHHbllil WOK. 

J.1HC/Jfl.R~UR U BHmUUHcjJflR~UOHHBR flOflUmUKB 

HOrO HCKa)I{BHHH Lj8H080ro C"rHana 8 gonrocpOYHOM nnaHe. Cnego8aT8Ilb

HO, eCilH CYwBCT8YIOT 06b8KTHBHbl8 npHYHHbl B03H"KH088H"H "H<j>IlHL1""• TO 
nonHOCTbiO 3TO H8Il8HH8 HB ycTpaH"MO. no3TOMY Ha"60I188 pean"CT"YHOH 
ue.nbto 8HTit11t1HcfJ11HL.J,l-10HHOiit n011V1Tit1KV1 5lB11H8TCfl He a6comOTH08 YHIII4TQ)K8-

HH8 HH<j>IlHlj"H, a CH")I{8H"8 "H<j>IlHLjHOHHOrO HaKana H noggep)l{aH"e 88 
TBMn08 Ha CTa6"nbHO HH3KOM H, nOAYBpKHBM ewe pa3, npegcKaayeMOM 

ypoBHB. 

OcHOBHbte noHHTIUI: 

li!H<j>IlHljHH 

- OTKpb1T8fl 

- nOA8BJl8HH8fl 

- Q}!{VI,Q88M8fl 

- H80>Kir1A88Mafl 

- YCK0ps:1!0~8f1Cfl 

KpHTepHiii mnepHH<jlnHL1"" 
no KeiiiraHy 

111H<jlnHL1"H cnpoca 

li!HcjlilHlj"H "3gep)!(eK 

3cjlcjleKT <l>"wepa 

HH4>11Rl.IVIOHHble O>KIII,Q8HIIIs:l 

CTarcjlnHLjHH 

CeHbopa)!( 

HH<P11Rl.llr10HHble1 Ha.nor 

3cjlcjleKT TaH3"-0nH8epb1 

3cjlcjleKT n"ry 

Kp111sas:~ ctlV1.nn1r1nca 

CraT!r14eCKir1e O>KI-1.Q8Hir1R 

AAanTVIBHble O>Kir1.QaHVIR 

PaL1HOHanbHble O)I{HAaHHH 

inflation 

-open 

-repressed 

-expected 

- unexpected 

- accelerating 

Cagan criteria of hiperinflation 

demand-pull inflation 

cost-push inflation 

Fisher effect 

inflationary expectation 

stagflation 

seignorage 

inflation tax 

Tanzi-Olivera effect 

Pigou effect 

Phillips curve 

static expectations 

adaptive expectations 

rational expectations 
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rnasa 24. COI..li!IAflbHAS'I nOfli!ITL!IKA rOCY,QAPCTBA 

§ 1. 

«360fl/OU,UH He MOJKem 
6b!mb cnpaaeOnuaoO». 

<P. A rj;oH XaDeK 

«KOMMYHU3M yMep, nomoMy 
Ymo npeHe6pez lfenoaeKOM u 
nonpan ezo npasa; ecnu Kanu
manu3M noamopum Jmy owu6Ky, 
ezo JK0em ma )l(e yyacmb». 

MoaHH naaen II 

npo6neMa cnpaBeAflHBOrO pacnpeAefleHHfl 
B pblHO'lHOi1 3KOHOMHKe 

HaM y}\{e xopowo VI3BeCTHO, YTO s mo6oii1 xo3s::ultcrseHHoill 

CVICT8M8 06ll..I8CTBO CT8flKVIB88TCfl C H806XO,QlllMOCTbiQ p8W8HVIH Tp8X 38,0,8'-l: 

Ym, KaK ~ An~ Koro npo~3BOA~Tb. B HaeTO~lJ.1ei1 rnase Mbl o5paT~Me" K 
noeneAHei1 ~3 H~x. npo5neMa «An• Koro npo~3BOA~Tb>> ""MeTe" npo5ne
Moii1 pacnpe,o,eneHVIfl npoV13Be.QeHHbiX 6nar. losops:t o COL4H3IlbHOH non !liTH· 

Ke rocyAapcTea, Mbl noApa3yMesaeM aeuemeuR npaeumenbcmea, Hanpae
neHHbJe Ha pacnpeoeneHue u nepepacnpeaeneHue ooxoooe pa3nU4HbiX Yne
HOB u apynn o6U{eemea. TaK MO)l{HO onpeAen~Tb eo~~anbHyoo non~T~KY s 
Y3KOM CMblcne cnosa. B WVIPOKOM CMblcne COL!VI8flbHafl nonVITVIKa - aro 

O,QHO V13 Hanp8Bfl8HV1i/1 M8Kp03KOHOMVIY8CKOro perynV1pOB8HVISl, nptt1388HH08 

o6ecneYVITb COL!VI8flbHYID CT86V1JlbHOCTb 06ll..I8CTB8 VI C03,0,8Tb, H8CKOJlbKO 

3TO B03MO}!{H0, O,O,VIH8KOBbl8 «CT8PT08bl8 YCflOBVIfl» ,O,flfl rpa}\{,QaH CTp8Hbl. 

05 3TOM noi1AeT peYb s noeneAYOOlJ.1~X naparpacjlax HaeTO~lJ.1ei1 rna Bbl. BHa
yane >K8 Mbl o6p8TVIMCfl K T80p8TW48CK!r1M M111Kp03KOHOMVIYeCKVIM OCHOB8M 

COL!Ir18JlbHO~ nOflVITIIIKIII. 

PbiHOYHOe pacnpe,o,eneHVIe ,QOXO,O,OB H8 OCHOB8 KOHKypeHTHOrD MeX8HVI3-

Ma enpoca ~ npeAnO)l{eH~~ Ha cpaKTOpbl np0-3BOAeTB8 np"BOA~T K TOMy, 
YTO B03H8rpa>KAeH!r1e K8>KAOrD ¢aKTOpa npOVICXO,O,VIT B COOTBSTCTBVIt.-1 C era 

npeAenbHbiM npOAYKTOM. 3TOT np~H~~n ~3BeeTeH HaM ~3 pa3Aena «M~Kp0-
3KOHOM~Ka>> (eM. rn. 10). EeTeeTBeHHO, yKa3aHHbli1 MexaH~3M He rapaHT"
pyeT paBeHCTB8 B paenpeAeneH~~ AOXOAOB, ~ B peanbHOeT~ B CTpaHaX C 
p83BVITOilt pbiHOYHO~ 3KOHOMVIKO~ H86Jlto,0,88TCfl 3H8l.!I.-1T8flbH08 HepaeeHCTBO 

s ~x paenpeAeneH~~-
B paMKax no3VITVIBHoii1 3KOHOMVIY8CKoill reopVIVI oreera Ha eonpoc, KaKoe 

"MeHHO paenpeAeneH~e AOXOAOB enpaBSAn~BO, npOCTO He eylJ.1eCTsyeT. 
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cou.uanbHaR nonumuKa zocyaapcmaa 

BGnOMH~M, YTO Kp~Tep~i1 napeT0-3cpcp8KT~BHOCT~ He MO)l{8T AaTb HaM T80-
peT~YeeKyiO oeHosy peweH~" npo5neMbl cnpaseAn~soeT~. Mbl He pa3 OT
M8l.!8flVI, YTO O,O,HVIM Vl3 npOfiBJ18HVI~ ¢VI8CKO pbiHK8 fiBJlfleTCfl H8B03M0}1{

HOCTb cnpaBe,QJlVIBOrD pacnpe,QeneHVISl ,O,OXO,O,OB, nOCKOflbKY pbiHOK - COL!VI

aflbHO He~rpanbHblilt MexaHVI3M. MareMaTVIYSCKVI MO}!{HO onpe,QenVITb a¢

<j>eKT~BHOCTb no napeTo (eM. rn. 15), HO noH"me enpaseAn~BOCT~- sm 
HOpMaT~BHOe eymAeH~e. 1 BoT noYeMy sonpoe cnpaseAn~soro paenpeAe
neHVIfl ,QOXO,O,OB He OCT8Bflfi8T paBHO,D,YWHbiMVI HVI nOfliiiTVIKOB, HVI npOCTbiX 

rpa}I{,0,8H: 3,0,8Cb 38TparVIB8eTCSl M0p8IlbH8Sl, 3TVIl.!8CK8fl npo6Jl8M8. 

np~H~TO pa3n~YaTb <j>yHKLI"OH8flbHOe ~ nepCOH8flbHOe paenpeAene
H~e AOXOAOB. <llyHK~"OHanbHOe paenpeAeneH"e 03HaYaeT paenpeAeneH~e 
Ha~~OHanbHOrO AOXOAa MSmAY eo5CT8eHH.,KaM" pa3n.,4HbiX cjlaKTOp08 npo
"380ACT8a (TPYAa, Kan~Tana, 3eMn.,, npeAnp~H"MaTenbeT8a). B 3TOM eny-
488 Mbl tt1HT8p8Cy8MCH, K8K8fl ,QOflfl «H8L!VIOH8JlbHOro nVIpora» npVIXO,QVITCfl 

Ha 3apa50THYIO nnaTy, npo~eHT, peHTHbl8 AOXOAbl, np~5blnb. nepeoHanbHOe 
paenpeAeneH~e- 3TO paenpeAeneH~e Ha~~oHanbHoro AOXOAa MSmAY rpa)l{
AaHaM" eTpaHbl, H83a8~e .. MO OT TOrD, 8naASnb~aM~ KaK~X cjlaKTOp08 npo
VI3BO,QCTB8 OHIII SlBJlHIQTCfl. 8 3TOM CflYY88 Mbl 8H8flVI3VIpyeM, KaKyto ,QOJliQ 

Ha~~oHanbHoro AOXOAa (s ASHe)l{HOM Bblpa)l{eH~~) nonyYaooT, Hanp~Mep, 
10% Ha.,5onee 6eAHbiX ~ 10% Ha~6onee 6oraTbiX eeMei1. 

VITaK, noeKOnbKY scjlcjleKT"BHOeTb no napeTO He A88T HaM H .. KaKoro Kp~
Tep~~ An~ paH)l{~p08aH~" TOYeK, ne)l(alJ.1~X H8 ~38eeTHOi1 HaM ~3 rn. 15 Kp~-
80~ norpe6VIT8JlbCKI!IX B03MO>KHOCT8ilt (KpVIBOiit ,O,OCTVI>KVIMOV! nOfl83HOCTVI), 

Mbl H8 M0}!{8M CK838Tb, YTO pacnpe,0,8fl8HVI8 B TOl.!K8 A cnp8B8,0,flVIB88, Y8M 

8 TOYKe B (p~e. 24.1 ). 
Ha p"eyHKe ~3o6pa)l{eHa KP~8a" AOCT")l{~Moi1 none3HOCT" s 06lJ.1eeT8e, 

COeTO"lJ.1eM ~3 ABYX ~3BeCTHbiX HaM ~3 rn. 15, § 2 "HA~B~AYYM08- AH~ " 
Bac1r1. Mbl MO>KeM yrsep>KAaTb, YTO, ecn111 npo~t~cxo,o,VIT nepeMell..ISHVIe 1113 TOY

"" K 8 TOYKY M, TO Ha6nooAaeTe~ ynyYWSH~e no napeTO. npo~3owno y8e
n~YeH~e none3HOeT~ ~ AH~. ~ Bae ... Ho nepeMelJ.1eH"e ~3 A 8 B ~n~ Ha
o5opoT, T. e. CKOnb)l{8H~e BAOnb KP~BOi1 AO-
Cn-1}!{111MO~ nOJ183HOCTVI, He MQ}!{8T HVIY8rD 

HaM CKa3aTb 0 6onee npeAnOYTHTenbHOM (e 
T04K~ 3peH~~ cnpaBSAn"80eT") nOnO)l{8H~~ 
K8>t<,QOilt Vl3 YK838HHbiX TOY8K. 

4TO }1{8 03H8Y88T nOHHTVI8 «CnpaB8,0,Jlii1-

BOCTb»? Cnpaee,o,m-1socrb, cornacHo onpe

~eneHit1to V1388CTHOrD Cfl088pfl COBp8M8H

HOilt 3KOHOMVIYecKoii1 reop1t1111 MaKMit1nnaHa -

:no 48CTHOCTb, 6ecnpV1crpacTHOCTb. Ecn111 

>t<e paccMaTpVIBaTb cnpase,o,m1socTb s KOH

TeKcre 1!13BecrHoii1 HaM reoplt1VI 3KOHOMVIKVI 

1 noA cnosoM «pacnpe,Qene-

H1118» nOHII1M88TC5l He TOJlbKO pac

npe,Q8Jl8HII18 ,QOXO,QOB, HO 111 pac

npe,QBJ18HII1e pecypcos. B 3KOHO

MLIILIBCKo~ TBOp\11111, KBK HBM y)l{e 1113-

BBCTHO, IIICnOJlb3ytOTC5l TBK\118 nOH5l

TL115l, KBK 8JlJlOK8T\11BH8s:l 111 ,QLIICTpVI-

6yrVIBH8s:l ponb pbiHO'-lHOro Mexa

HLII3Ma (eM. rn. 5, § 10). B 3TO~ rna

Be pe'-!b no~,QeT, rnaBHbiM o6pa-

30M, 0 pacnpe,Q8Jl8HLIILII ,QOXO,QOB. 
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IloJie:JHocn. 
AHH 

A 

KpuaaR docmwKuMoil none3Hocmu 
u 3C/JcPe«muaHocm& no napemo 

lnaea 24 

6narOCOCTORH~R. TO cnpaB9AflHBbiM MO)J{HO 6bin0 6bi CY~T8Tb pacnp9A9fle

HH9, COOTB9TCTBYIOlJ199 ABYM ycnOBHRM: BO-nepBbiX, OHO AOfl)J{HO 6bJTb pae
HOnpa8HbfM, T. e. HH OA~H H3 cy6b9KTOB 06lJ19CTBa He npeAnOY~TaeT TOBap

Hbl~ Ha6op Apyroro n~lja CBOeMy C06CTB9HHOMy TOBapHOMY Ha6opy. BO-BTO

pbiX, OHO AOfl)J{HO 6bJTb 3cf>cf>eKmU8HbfM no napemo. 0AHOBpeM9HHO H paB

HOnpaBHOe, H 3<j:J<j:JeKmBHOe no napeTO pacnpeAeneHHe MO)J{HO TpaKTOBaTb 

K8K cnpase,QJll4BOe. Boo6Ll.le COL\l48JlbHas:J cnpase,Qnl4BOCTb s 3KOHOMW·ISCKoi1 

TeopH~ - 3TO npo6neMa npueMneMoi1 cmeneHu HepaeeHcmea e pacnpeoene
Huu CJoxo(Joe. ill 3AeCb HaAO Cpa3y CKa3aTb, YTO eAHHOrO OTBera Ha 3TOT BOn

poe y 3KOHOMHCTOB-TeopeTHKOB He cylJ1eCTByeT. Mbl paccMoTp~M HaH6onee ~3-

secTHble KOHl...\Snl...\111111 cnpase,QJll4BOCTl4, Hfll.-1 cnpase,Qnl4BOro pacnpe,QeneH~ttH 

AOXOAOB: 3ranHTapHCTCKyJO, YTHflHTapHcTcKyJO, poyncHaHcKyJO H pbiHOYHyJO. 

3rall(i1T3plo1CTCK3J1 KOH4en41o1J1 CYl4T88T cnpaB8,QJll4BbiM ypaeHumeflb
HOe pacnpe(JeneHUe CJoxoaoe. norHKa paCCY)J{AeHH~ 3AeCb TaKOBa: ecnH 

Tpe6yeTCR pa3Aen~Tb onpeAeneHHOe KOflHY9CTBO 6nar Me~y flJOAbMH, OAH

HaKOBO 3TOrD 3acny)J{HBaiOlJ1HM~, TO cnpaB9AflHBbiM 6bin0 6bi pacnpeAene

Hl48 nopOBHy. npo6Jl8M8 38KJ110Y88TCH B TOM, YTO nOHIIIM8Tb nO,Q «O,Ql4H8KO

Bb1Ml4 38Cnyr8Mit1»? 0,Ql4H8KOBbli/l rpy,QOBOi/1 BKJl8,Q B 06Ll.I8CTB8HH08 6naro

COCTOfiHl48? 0,Ql4H8KOBbl8 CT8pTOBbl8 ycnOBl4fl B CMbiCJ18 BJ18,Q8Hii1>1 co6-

CTB9HHOCTbiO? 0AHHaKOBbJe yMCTBeHHbJe H <j:JH3HY9CKHe cnoco6HOCTH? EAH

Horo OTB8T8 H8 3TOT BOnpOC Mbl, OY8Bl4,QHO, He nOJlYYii1M, nOTOMY YTO On5Hb 

o6palJ1aeMcR K HpaBCTBeHHbiM cy~eHHRM. Ho 3A9Cb npeACTaBnReTCR sa)J{

HbiM nO,QY6pKHyrb, YTO 3r8Jll4T8pHbiVI nO,QXO,Q He CTOJlb nplt1MV1TV1B8H, K8K era 

HHOrAa npeACTaBnRJOT B )J{ypH8flHCTCKHX CTaTbRX 60~K~e aBTOpbi: B3RTb H 

no,aenHTb see noposHy, K8K npe.anaran nepcoHa>K 3H8M8HVITOVI nosecrlt1 

MHxaHna 5ynraKosa «Co6aYbe cepAl19» Wap~KOB. BeAb peYb HAST HM9HHO 

o paBHOM pacnpeAeneHH~ 6nar Me)J{Ay paBHbiM o6pa3oM 3acny)J{HBaJOlJ1H

MV1 3TOrD JliO,QbMl.-1. 
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YT~fl~Tap~CTCK3R KOHlj9nlj~R 1 (ee pa3pa6oTan BO BTOpO~ nonOBHHe 

XVIII seKa aHrnH~CKH~ 3KOHOMHCT H npasoseA illepeMHR 5eHTaM) cYHTaeT 

cnpaBeAflHBbiM TaKOe pacnpeAeneHHe AOXOAOB, npH KOTOpOM M8KCUMU3U
pyemcff 06UjeCmB8HHOe 6na20COCmORHU8, npeACT8BneHHOe CYMMO~ HHAH

BVI,QY8IlbHbiX noneJHocreVI scex YflSHOB o6Ll.lecrsa. MareMan1YSCKV1 aro 

MO)J{HO Bblp83HTb B BHAe <j:JopMynbl, OTp8)1{810lJ1e~ ynmi1T3pi1CTCKYIO cjlyH

KLI~IO 06l!1eCTBeHHOro 6narococTORH~R: 

' 
W(u,, u,, ..... u,) = L u,, ( 1) 

i= 1 

rAe W- <j:JyHKljHR 06lJ1eCTBeHHOro 6narocoCTORHHR, aU- HHAHB~Ayanb
HaR <j:JyHKljHR none3HOCTH. B HaweM ycnoBHOM npHMepe, KOrAa see 

o6lJ19CTBO COCTOHT H3 ABYX flHlj, AHH H BacH, <j:JopMyna npHMeT BHA: 

W(uA, u8) = uA + u8 
npHB9A9HHaR <j:JOpMyna (1) Tpe6yeT HSKOTOpbiX nORCH9HH~. 
Bo-nepBbiX, yrvmVIT8pli1CTCKV1VI no,QXOA npe,anonaraer B03MO>KHOCTb Me>K

n~YHOCTHoro cpasHeHHR HHA~BHAyanbHbiX <j:JyHKl1H~ none3HOCTe~ pa3nHY

HblX YneHoB o6lJ1eCTBa. Bo-BTOpbiX, <j:JyHKl1~~ HHAHBHAyanbHO~ none3HOCTH, 

cornacHO ymnHTapHCTCKOMY nDAXOAY. MoryT 6b1Tb: 

a) OAHHaKOBbiMH y BCeX fliOAe~, 

6) pa3nHYHbiMH y pa3nHYHbiX YneHOB 06lJ19CTBa. B nocneAHeM cnyYae 

Mbl noApa3yMesaeM pa3nU4HYJO cnoco6Hocmb n10oei1 u3eneKamb none3-
Hocmb U3 ux aoxoaa (aeHe)f(H02o unu HamypanbH02o). TpyAHO He corna

Cl4TbCfl C TSM, YTO ,Qflfl 6oraroro npe,Q8JlbH8H nOJ183HOCTb era ,Q8H8>KHOro ,QO

XO,Q8 BOBC8 He T8K8H, K8K Y 6e,QHOrQ 4eflOBeK8. nocT8BbT8 C86H H8 MSCTO 

Mfi1Jlflli10Hepa, 8 38T8M H8 MeCTO CKpOMHOro KOHTOpCKOrQ CflY>K8Ll.l8rO: y KOro 

6y,QeT BbiW8 np8,Q8JlbH8H none3HOCTb ,QOnOJlHVIT8JlbHOill ,Q8H8>KHOVI 8,Qli1Hll1-

ljbl ADXOAa? 0YeBHAHO, y nocneAHero H3 H83B8HHbiX cy6beKTOB. TorAa 

npeAnonaraeTCR, YTO yMeHbweHHe none3HOCTH, HanpHMep, y BacH, AOn

>KHo KOMn8HCVIpOB8TbCH 8 XO,Q8 pacnp8,Q8Jl8Hli1H He T04HO T8Kit1M >1<8, 8 

6ynbW~M np~palJ1eHHeM none3HOCTH y 

AH111. TaKoVI BbiBOA He ,QOn>KeH noKa38TbCH 

CTp8HHbiM, 8CJlll1, H8nOMHli1M, p8Yb VI,QST 0 

M8KCf.1Mll138l...\lt11t1 CyMMbl lt1H,Qit181t1,QY8IlbHbiX 

none3HocreVI. 2 

Ha pHc. 24.2 Mbl MO)J{9M A8Tb rpa<j:JH

YecKoe noRcHeHHe 3Toro nOAXOAa. An• 3TO
ro ~cnonb3yeM H3B9CTHYIO HaM H3 rn.15 o6-

lJ19CTBeHHYIO KPHBYJO 6e3pa3nHYHR. HanoM

H~M. YTO 06lJ19CTB9HHaR KpHBaR 6e3pa3nH

YI1R noKa3bJBaeT MHO)J{9CTBO KOM6HHaljH~ 
none3HOCTe~ pa3nHYHblX Yfl9HOB 06lJ1e

CTBa, K8>K.Q8>1 f.-13 KOTOpbiX 03H848eT O,QHH8-

1 Yn1m11Taplt13M - 3Tlt14ecKas:~ 
KOHL.IBnL.\lt1H, nocrpoeHHaH Ha OTO:>K
.QBCTBJ19Hlt1lt1 ,qo6pa lt1 nOJlb3bl. 

2 3Ta lt1.QBH .QJlH HaC HB HOB3. 
BcnoMHlt1M lt1H.Qlt1Blt1.QyanbHYto Kplt1-
syto 6eapa3Jllil4lt1H lt13 rn. 5, § 9: no
rpe61!1renb ocraercs:~ Ha O.QHO~ 111 
roC1 me Kplt1soC1 6eapaanw·mH, no
CKOJlbKY YM€HbW€Hio1€ npe,qeJlbHOC1 
noneJHOCTI!I O.QHOfO TOBapa KOM
neHClt1pyeTCH ysenw-IBHI-1eM npe
,qenbHoC1 noneJHOCTlt1 ,qpyroro ro
sapa. 
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IIOJIC3HOCTI> 

AuK 

a) 

IIOJIC3HOCTL 

AHH 

0 

6) 

Puc. 24.2. D6utecmaeHHaR «puaaR 6e3pa3nut~uR: 
ymunumapucmc«uil nodxoO 

lnaaa 24 

IloJie3HOCTh 

BaCH 

KOSbll:i yposeHb 6narOCOCTORH~R o6l1.{eCTSa. C!JOpMa 06l1.{eCmBeHHOU KpUBOU 
6e3pB3flU4UR MO)I(em UMemb pa3flU4HYIO KOHcjJU2ypaL(UIO, a He TOnbKO Ty, KO
TOpaR np~sOA~nacb s rn. 15. Ha rpacp~Ke (p~c. 24.2) o6l1.{eCTSeHHaR Kp~sa" 
6e3p83m-1Y\r15=1 03H8Y88T MH0}f{8CTBO COY8T8H\r1i:1 nOJ183HOCT8i:1, KOTOpb18 MoryT 

V13BJleKaTb yKa3aHHble cy6beKTbl V13 ceoero ,QOXO,Qa, npe,Qcraen8HHOro s ,Q8H8>K

Hol:i ~n~ HaTypanbHOI:i cpopMe. Bee KOM6~Halj~~. ne)\(al1.{~e H8 06l1.{eCTS8H
HOI:i Kp~sol:i 6e3pa3n~Y~R. OAHHaKoso YAOsneTsopHTenbHbl AnR o6l1.{ecTsa. 

Ecn\r1 yTV1Il\r1TapV1cTcKas::~ o6l..l..\8CTB8HHaTI KPV1Bafl 6e3pa3nV1YV1fl V1Meer nV1-
H8i:1Hbti:1 B\r1,Q, npV1Y8M 88 H8KJ10H p8B8H -1, K8K B CilY'-488 a), TO CH\r1>K8Hlt\8 

nOJ183HOCT\r1 88C\r1 6y,Q8T KOMn8HC\r1pOB8TbCfl TOI..lHO T8K\r1M >K8 np\r1p8l..l..\8H\r18M 

none3HOCT\r1 AH1r1. li1H,QV1Bir1,QyanbHbl8 nofl83HOCT\r1 ,o,oxo,o,a, cn8,QOB8T8IlbHO, Y 
3THX ASYX YneHos o6l1.{ecTsa cosepweHHO OAHHaKOSbl. Ecn~ )\(e o6l1.{eCTSeH
HaR KpHSaR 6e3pa3n~YHR SblnyKna K HaYany OCel:i KOOPA~HaT (sap~aHT 6), 
ro Mbl B\r1,QV1M, YTO yMeHbW8H\r1e none3HOCTV1 ,o,nTI Bac\r1 ,QOil>KHO KOMneHCV1-

poeaTbCfl 6onee, YeM paBHbiM, npV1pal..l..\8H\r1eM none3HOCTV1 AHI-1, nocKOJlb

KY TOilbKO T8K\r1M o6p830M OCT88TCfl H8\r13M8HHOL/1 cyMM8pH8fl nOI183HOCTb 

06W,8CTB8 B L1,8Il0M. 3TO 03H8488T, 4TO Yfl8Hbl 06l..l..\8CTB8 \r1M810T H8 O,Q\r1-

HaKOSYIO cpyHKLjH/0 HHAHSHAyanbHOI:i none3HOCTH. TaK~M o6pa30M, co
macHo yT~nHTap~CTCKOMY nOAXOAY, o6l1.{eCTSO MO)\(eT CYHTaTb cnpaseA
Jl\r1BbiM K8K p8BH08, T8K \II H8p8BH08 pacnpe,Q8I18H\r18 ,QOXO,QOB, B 38BV1Cit1-

MOCT~ OT npeACTasneH~I:i 0 xapaKTepe ~HA~SHAyanbHbiX cpyHKLj~l:i none3-
HOCTel:i pa3HbiX YneHOS 06l1.{eCTSa. HeTPYAHO 3aMeT~Tb, YTO S cnyyae a) 
YTV1Il\r1TapV1CTCKafl KOHLI,enLI,V1fl coena,Qaer c aranV1Tap!r1cTcKoVI: nocKonbKY see 

mOA~ o6naAa/OT cosepweHHO OA~HaKosol:i cnoco6HoCTb/O ~3sneKaTb npe
ABnbHYto none3HOCTb ~3 csoero AOXOAa, TO cnpaseAn~SbiM 6yAeT era ypas

HV1T8IlbHOe pacnpe,o,eneH\r1e. 
PoynCI<3HCK3R KOHLjenlji<R OCHOSaHa Ha YTSep}\{/1eHHH, YTO cnpaeeonu

Bb/M 6yoem C4UmambcH maKoe pacnpeoeneHue, Komopoe MBKCUMU3Upyem 
6nazococmoRHUe HauMeHee o6ecnelleHHOZO 1.1neHa o6t11ecmea. Ans::~ o6o-
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cHoSaH~R csoero noAXOAa A)\(OH Payne, aMepHKaHCKHI:i cpHnococp, 4be HMR 
11ano Ha3SaHHe paCCMaTpHsaeMOI:i KOHLjenljHH, HCnOnb3yeT cnelj~cp~YeCKYIO 
MbiCJleHHYIO KOHCTPYKL.\V110, \r13B8CTHYIO B 3KOHOM1r1Y8CKOVI T80pV1V1 no,Q H83B8-

HHeM <<Byanb HeBeAeHHR» (veil of ignorance). «Byanb HeseAeHHR>> 03Ha
yaeT, 4TO npH cpopMHpOSaHHH npHHLjHnOS cnpaSeAnHSOro pacnpe11eneHHR 
HY}f{HO a6cTparV1poeaTbCfl or eo3MO>KHbiX nocn8,QCTBV1ill ,o,ns::~ ceo8ro Il\r1YHoro 

6narococTORHHR. ApyrHMH cnosaMH, ecnH 6bl 6bma so3MO)\(HOCTb ycTpa
HHTb see, 4TO RSnReTCR pe3ynbTaTOM cny4aR HnH TpaAHLj~H, KaKOe 6bl o6-
lJ1eCTSO Mbl 6bl Sb16panH, ecnH 6bl 6blnH CS060AHbl Sbi6HpaTb see, 4TO yroA
HO? VI ecn~ 6bl Mbl ocyl1.{ecTsnRnH csol:i Sbl6op so s3aHMOAel:iCTSHH c APY
rVIMV1, T8Kir1MV1 >K8 ceo6o,QHbiM\r1 1t1 paBHbiMitt mo,O,bMV1? HanpV1Mep, nplt1H\r1Mafl 

p8W8HV1e 0 np8B\r1Il8X CnpaBe,O,Jli-1BOro pacnpe,o,eneH!IIfl ,QOXO,QOB, Bbl IlVIYHO 

AOil>KHbl Ha6pOC\r1Tb H8 C86fl «BY8Ilb H8B8,QeHH5U> lt1 H8 nplr1H\r1M8Tb B p8C'-18T, 

K8M Bbl CT8HeTe B pe3yJlbT8T8 npVIHfiH1fl T8Kit1X npa8\r1Jl: H8¢lHIHbiM MarH8-

TOM, Klt1H03Be3,o,oVI, noYranboHoM, YYV1TeneM, 6oM>KeM V1 T. ,o,. Yro npe,o,no

yen 6bl s TaKOM cny4ae K8)\(/1bll:i 4neH o6l1.{ecTsa? Payne yTBep}\{/1aeT, YTO s 
yCilOBV1fiX «BY8Il\r1 H888,Q8Hit1fl>) K8)1{,QbiVI npe,QnOY8Jl 6bl 38CTp8XOB8TbCfl OT 

S03MQ)\(HOro naAeH~R S nponaCTb 6eAHOCT~. H noTOMY OA06p~n 6bl TaKoe 
pacnpeAeneHHe AOXOAOS, npH KOTOpOM 06l1.{eCTSO 6blnO 6bl 03860YeHO M8K
Cio1M\1138LJ,V1eL1 ,QOXO,QOB H8\IIM8Hee o6ecneY8HHbiX YJleHOB 06l..l..\8CTB8. 

Poync~<aHCKaR cpyHKL11<R o6lJ1eCTBeHHoro 6narococTORHI<R HMeeT 
cneAYIOlJ1HI:i S~A: 

W(u
1

, u,, ..... u,) = min{u
1

, u2, ..... u,) (2) 

V1J1\r1 ,Qflfl Hawero rV1noreTit1YeCKoro 06l..l..\ecrea V13 ,o,eyx nV1u,: 

W(uA, u8 ) = min{uA, u.) 

PeYb \r1,QeT o peweH\r1\r1 3a,QaYir1 «M8KCV1MV1Ha» 1, T. e. M8KCV1MV138LJ,V1V1 6na

rococTOfiHV1H Il\r1l.J,8 c MVIH\r1ManbHbiM ,o,oxo,o,oM. ApyrV1MV1 cnoeaMV1, no,o,xoA 

~- Poynca 03HaYaeT, 4TO cnpaseAnHsocTb 
pacnpeAeneHHR AOX0/18 38SHC~T TOnbKO OT 
6.narococros::~Hitlfl caMoro 6e,o,Horo V1H,QV1BV1-

Aa. Poync~aHCKaR o6l1.{ecTseHHaR KpHsae 
6e3pa3n~Y~R 6yAeT HMeTb cneAYIOlJ1HI:i SHA 
(PHC. 24.3): 

Mbl SHA~M, YTO HHKaKoe np~palJ1eH~e 
6narOCOCTOfiH\r1fl OAHOro 1ttHAV1BV1A8 He OK8-

3biB8eT sn""""" Ha 6narococTORH~e APY
roro (Cp8SHHTe C KOHcp~rypalj~el:i ~HA~SH
AYanbHOI:i Kp"sol:i 6e3pa3n~Y~R s cnyYae 
>kecrKoVI B3a\r1Mo,o,ononHHeMOCTV1 ,o,eyx TO

sapos ~3 rn. 5, § 9). 06lJ1eCTseHHoe 6na-

1 ECJllil He yrny6m:HbCH B TOH-

KOCTIII M8TBM8Tii146CKOrO 8H8Jll!138, 

TO MQ)I(HQ OTMBH1Tb, '-ITO B T90p~i!V1 

Vlrp npaBI'IJlO M8KCVIMI!IH8 - 3TO 

npaBVIJlO npVIHHTVIH OCTOpO)I(HbiX 

peweHVIVI. Bbl6op crparerVIVI npVI 

peweHVIVI 38,Q841!1 M8KCYIMI!IH8 03-

H8489T, '-ITO lilrpOK peWI!!Jl ,QOBOJlb

CTBOB8TbCH rapaHTI!IpOB8HHbiM, 

XOTH Iii He CBMbiM 60JlbWI!IM Bbl\11r

pb1W6M. (CM. no,qpo6Hee: Jlonar

Hii!KOB Jl. 3KOHOMI!IKO-M8T9M8TVI-

49CK1.1C\ CJ10B8pb. M., 1996. C. 265) 
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Puc. 24.3. 

UoJie3HOCTL 

rum 

110Jie3HOCTL 

BacH 

06U(eCm6eHHBR KpUBBR 6e3p83flU"'UR." 

poyncuaHcKuU nodxod 

/naea 24 

rococros:JHV18, no Poyncy, ynyywaercs:~ ronbKO a roM cnyyae, ecm-1 nosbtwa

ercs:~ 6narococros:~Hlt1e Halt1MeHee o6ecneYeHHoro lt1H.Qlt1Blt1.Q8. 

A>K. Poync KPHTHKyer yrHnHrapHcTcKyoo KOHLjenljHIO no HeCKOnbKHM 

H8np8BJ18Hlt1s:IM. 
Bo-nepBbiX, yrlt1nlt1T8plt13M a era nepsoHaLJanbHOM Bltl.Qe ,Qaer npocreii1-

wyoo H H8H6onee np~MYIO KOHLj8nljHIO npa8a H cnpa8eAnH80CTH, T. 8. M8K
Clt1Mlt138ll,lt110 6nara, HO H8 OC068HHO 06p8ll..\88T BHV1M8Hlt18 H8 TO, K8K 3T8 

cyMMa none3HOCT8~ pacnpeAen~eTCH Me)KAy HHAH8HA8MH (K8KHM HM8HHO 
o6pa30M Bbllt1rpb!Wlt1 OT,Q8JlbHbiX V1H,Qlt1BV1,QOB KOMn8HClt1py!OT lt1 nepeKpbiB810T 

norepH ApyrHx). 
Bo-8TOpbiX, nonaraer Poync, cnopHa aHanorH• MeJKAY HHAH8HAOM " o6-

ll..\SCTBOM. nonyYaSTCs:l, YTO T8K }1{8, K8K lt1H,Qir1BI.-1,Q MO>KST Bbl6lt1p8Tb OnTlt1-

M8JlbH08 COY8T8Hlt18 MS>KAY onp8,Q8Jl8HHbiMI.-1 noreps:!MI.-1 lt1 Bbllt1rpb1W8Mlt1 (38-

Hii!M8TbCs:l no CJlO}I{HOii1 yye6Holil nporp8MM8, YT06bl n03,QH88 38Hs:!Tb BbiCO

K08 nono>KeHir1e; np1.-1Hs:!Tb yyacr111e a onpe,QeneHHbiX HenpHsneKarenbHbiX 

8HA8X Ae~TenbHOCTH, 88AYLI.\HX K 8blrOAe 8 6YAYLI.\8M), TaK H 06ll\eCT80 MO
>KeT npOHBn•Tb repnHMOCTb K onpeAeneHHbiM 8HA8M norepb (HeyA06CTB8 
An~ OTAenbHbiX HHAH8HAOB), ecnH OHH npHBeAYT K pOCTY 06ll\ero 8biHCpb1-
wa (6onbwee 6naro An~ 6onbwero KonH4eCT8a HHAH8HA08). 

Ho npo6neMa yrlr1nltlraplt1CTCKoro no,QXO.Qa, cornacHO Kp1.-1TI.-1YSCKji1M 

B3rils:l,Q8M Poynca, 38KJ110Y88TCH B TOM, YTO OH HapywaeT npaso OT,Q8flbHbiX 

HHAH8HA08 8 paMK8X 06ll\eCT88, T. e. HCnOnb3yeT OAHHX cy6beKTOB K8K 

cpeACT80 An~ AOCTH>KeHH" LjenH APYCHX. XapaKTepHbl~ npHMep: cyll\~CTB~-
8aHHe pa6o8naAenb4ecKo~ cHCTeMbl Ha oore CWA nepeA rpaJKAaHCKOH soH
Hoii1, BnOilH8 B03MO}I(H0, OTB8Y8J10 V1HTepecaM H8ll,lt11.-1 B L.J,8JlOM (.Q8W8B8fl 

pa60Y8H Clt1J18, n03BOJls:l!Oll.\8H pa3BI.-1B8Tb T8KCTI.-1JlbHYIO npOMbiWJ18HHOCTb, 

4TO o6ecne4Hno CWA nHAHPYOOll\ee nono>KeHHe Ha MHp080M pbiHKe). OA
HaKo rpy.QHO ce6e npe,Qcraslt1Tb, KaK 3TO MO}I(HO 6biilO 6bt cosMeCTir1Tb c oc-
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HOB8Mit1 CnpaB8,QJllr1BOCTit1. V1Illll, Hanp1.-1M8p, >K8pTBbl, npiiiHOCI.-1Mbl8 BO IIIMs:l 

6YAYLI.\HX noKoneHH~: cyll\eCT8eHHOe nOHH>KBHHe ypo8H~ >KH3HH HnH yAnH
HSHI-18 pa60Y8rD ,QHs:l, Jl0}1(8ll..\1118CS1 H8 nnSLJVI >Kir1BYll..\8rD C8rD,QHS1 noKOJlSHI.-171, 

6e3ycno8HO, 8eAyT K y8enH4eHHIO ypo8HH 6narococm~H"" 6YAYLI.\ero noKo
neHitlfl (rlr1ni.-1YHblii1 apryMeHT cranlt1HCKOii1 nponaraH.Qbl: >Keprsyii1re ceii1Yac 

AnH 6YAYLI.\ero npolj8eTaHH~ 06ll\eCT8a!). Ho 8P"A nH 3TO, no Poyncy, esne
eTCfl cnp8B8,QJli.-1BbiM. 

Ha npOTlllsope4VIs:J yrVInlllraplii3Ma o6parllln BHliiM3Hllle VI AMapTllls:J CeH, naypear 
Ho6eneBCKOi1 npeMliiVI no 3KOHOMII1K8 (1998 r.). ,Qeno B TOM, 4TO cmpeMneHUe K MBK
CUMU3aU,UU none3Hocmu uHOueuOyyMa, conpoeoJKOaJOw,eecR napemo-ynyliweHueM, 
MoJKem npuUmu e npomueope4ue c npuHu,unoM nul/HOD ceo6o0bl. 3ro VI ecTb raK 
H33bi838M3s:l TeopeMa 0 HeB03MO>KHOCTioll napeTII'I3HCKOfO 111o116epa11a, Bbl,QBliiHYT3s:l 
A. CeHOM. ,QonyCTliiM, eCTb ,QBa cy6beKTa - Cnacromo6VIBb1H (C) VI nypliiT3HVIH (n). 
nepe,Q HliiMitl CTOVIT Bbl60p - KTO 1-13 Hlt\X 6y,QeT 41t\T3Tb KHWry HenpliiCTOi1HOrD CO,Qep
}K3HI-1s:l (CeH nt.1W8T 0 poMaHe «Jll060BHliiK ne,QVI LJarrepne\1)) 1)? 8 COOTBeTCTBI-11-1 C 
np1t1HL..It.1naM\11 J1YJ6epani43Ma, Ka>K.Qbli1 npl11Hit1Maer csoe co6crseHHOe peweHllle. Tor
,Qa so3MO)I{Hbl 4 saplllaHra: (1) C. 4maer KH~<try, a n. - He Ymaer ee. (2) n. 4VITaer 
KHI<tfy, C.- He 4i4T38T. (3) 06a 4VIT810T KHI-1ry. (4) 06a OTK83blB310TCs:l OT 4T8HYls:l. Ka-
33J10Cb 6bl, 8 COOTBSTCTBI-11-1 CO CB060,QOi1 VIH,QVIBlii,QyanbHOrD Bbi60pa, ,Q0n)I{6H npo\1-
TYI sapYJaHT (1 ). 0,QH3KO, C T04Kiil 3peHit1s:l M8KCI-1Mit133L\VIlll YAOBnersopeHI<ts:l (npliiHI...\It1-
na yr~t~Jmraplt13Ma), CKopee scero, peanw3yercs:~ cnyYai1 (2). 06bs:JCHeHYJe raKoso: 
CnacronJ06eL..I npe.Qno4en 6b! caM orKaJarbcs:~ or 4TSHi4s:l, miWb 6bl c y.Qosonbcrslll
eM noHa6nJO,Q3Tb, K3K nypliiT3Hit1H, Ylt1T3s:l pOM8H, t.136asns:~eTCs:l OT csoeH CTbi,Qnlt1BOC
TIII. 8 CBOIO 048p9,Qb, nyplt1T8HVIH, C HSOXOTOH Yt.1T3s:l pOM8H, 6y,QeT YAOBneTBOpeH 
TBM, 4TO CnaCTOJ11068L..I He CM0)1{8T nOTBOpCTBOB8Tb CBOliiM He6naronplr1CTOYIHblM SKY
caM, nt.1WI!IBW!t1Cb YTeHt.1s:l :3TOi1 KHI-1flr1. npolt130WnO yny4WeHI-18 no napeTO (YB8Jli4Y8-
Hio19 CYMM3pHoiil none3HOCTVI) 8 COOTBeTCTBit1lll C YTI-1m1Taplt1CTCKi4Mi4 np111HL\VIn3Mit1, HO 
HapyweHa CB060,Q8 cne,QOB8Hit1s:l CBOSMY Bbl60py He38Bt.1Cit1MO OT )1{8n3HVIi1 VI BKYCOB 
,Qpyroro nliiL..\8. 

PbiHO~Hae KOHLjenl1'"' C4HTaer cnpa8eAnH8biM pacnpeaeneHue aoxo
ooa, OCHOB8HH08 Ha CB0600HOU Uepe pbiH04Hb/X J.{8H, KOHKypeHmHOM Mexa
HU3Me cnpoca u npeanoJKeHUR Ha rj:JaKmopbl npou3aoacmaa. PacnpeAene
H~e pecypC08 ~ AOXOA08 8 pbiH04HbiX ycn08H"X npOH380AHTCH 6e3nH4HOC
THbiM npoljeCCOM. 3TOT CnOC06 HHKeM He np~AYMbl88nC~ H He C03A88ancH. 
B aTOM CMblcne ~ Ha,Qo noHV1M8Tb cnosa XaC1eKa, BbiHeceHHble B 3n~rpacp 
rnasbl: «3son10L.J,lt171 He Mo>Ker 6b1Tb cnpase.Qn~soe1». Cne.QOBaTeJlbHO, no 

MbiCJl~ aroro Bbi.Q8101.1.\erocs:~ npe.Qcrasl.-1rens:~ 

nH6epanH3Ma, <<npH noAa8neHHH AHcpcpe
peH~H8L1HH, B03HHK810ll\e~ 8 pe3ynbT8Te 
Be3eHHR OAHHX " He8e3eHH~ APYCHX, npo
l.lecc OTKpbiH1H HOBbiX B03MO>KHDCT8(;1 6b1Jl 

6bl nOLJTV1 nOJlHOCTb!O 068CKpOBJl8H>»>.2 

V1TaK, nocne.QHS1s:J Vl3 paccMorpeHHbiX 

KOHLjenljHH cnpa8eAnH80CTH 8H08b 38CT88-
flfleT Hac 38AYM8TbC" 0 TOM, cneAyeT nH 
COCYA8pCT8Y 8MeWH88TbC~ B npoljeCC ne
pepacnpeAeneHH~ AOXOA08, ecnH 6nara 8 

1 8 H8CT0s:lll.l88 Bp9Ms:l 3TOT po
M3H aHrnllliilcKoro nl'!carens:~ AasVI

Aa <. floypeHC3 (1895-1930) He 
CYIIIT88Tcn H8CTOnbKO HenplllllliiY
HblM, H8CKOnbKO :no 6biJ10 80 Bp8-

M8H3 era nepsoiil ny6na.1Ka~~~~~~~ B 
1928 r. V1 see )1{8 nonHbliil reKCT 
pOM8H3 ,QOW€11 ,QO 4VIT3T9Jls:l nliiWb 
s 1959r. 

2 XaiileK ¢>. nary6Has:l C8MOH8-
,Q8s:IHHOCTb. M., 1992. C. 130-131. 
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CB060,QHOM pbiHOYHOM X035HifCTB8 ,QOCT810TCH TOilbKO T8M, KTO 06J18,0,88T 

«,Q8H8}\{HbiM~ rDJ10C8M~»? npaB~T8IlbCTB8 npOMbiWJ18HHO p83BIIITbiX CTp8H 

H8 CT8Il~ ,Q0}\{I/I,Q8TbCH OKOHY8HIIIH T80p8TIIIY8CK~X CnOpOB OTHOCIIIT8JlbHO 

cnpa8e/jnH80CO pacnp8/18n8HHO /jOX0/108, T8M 6onee, YTO 8 /1HCKYCCHH no 
80npOCaM HOpM8TH8HOrQ xapaKTepa H8KOMY 8biH8CTH CY)I{/18HH8, o6na/jaf0-
Ll.l88 crarycoM a6con10rHo~ ~cr~Hbl. npaKTIIIKa noKa3ana, 4TO cyll.lecrsosa

HHe o6w~pHbiX 30H H~L1.18Tbl Yp8B8TO MHOrHM~ OTP~LI8T8JlbHb1Mir1 nOCI18,(\

CTB~HM~ ,o,nH cra6~nbHOro 111 ycroiiiY~eoro pocra 3KOHOMHKV1, npasonopH,o,

Ka, MopanbHOro 3/10P08bO H T. n. B CYlJ1HOCTH, 3TO oYe8H/1HO 8 paMKax 3/1pa
eoro CMbiCI18 Ill nOiliiiH1Y8CKOrD nparM8TIII3M8 Iliii,Q8pOB, H8 }\{8Jl810Ll.IVIX C0~~-

8IlbHbiX noTpHC8HIII~ 8 06Ll.I8CTB8. 

§ 2. Ilw·IHble .., pacnonaraeMble AOXOAbl. 
npo6neMa H3MepeHHfl HepaBeHCTBa 
B pacnpe.QeneHHH .QOXO.QOB: 
KpHBafl JlopeHI..Ia H K03{jJ{jJH1..1HeHT ,QJKHHH 

npe)l{!1e Y8M o6paTHTbCO K npo6neMe H3M8p8HHO Hepa88H
CTB8 B pacnp8,Q8I18HI-1Itl ,QOXO,QOB, H8nOMH~M, YTO pacnonaraeMbiJ/1 ,QOXO,Q-

3TO ,QOXO,Q 3KOHOM~Y8CKOrD cy6b8KT8, nonyYSHHblill nocne BblnJ18T Tp8HC

cpepTOB co cropoHbl rocy,o,apcrsa ~ ynnaTbl Hanoroe 1113 ceoero IlHYHoro ,o,o

xo,o,a. VlMeHHO pacnonaraeMbl~ ,o,oxo,o, ,o,aer 6onee TOYHoe npe,o,craeneHlt1e 

06 ypoBH8 }\{1113Hir1 H8C8J18H~H, H8}\{8Jl~ Il~YHbiJ/1 ,QOXO,Q. 

Tenepb, scnoMHV1B KareropV1111 n~YHoro 111 pacnonaraeMoro AOxo,o,a, MO>K

HO 06paTHTbCO K KOHKp8THbiM npo6neMaM H8p888HCT8a 8 pacnpe/jeneHHH 
,QOXO,QOB: K8KOB8 nponaCTb Me>K,Qy 6oraTbiMV1 Ill 6e,O,Hb1Mir1? lt1 MO}f{HO Jllt1 B0-

06lJ18 H3M8pHTb H8p888HCT80 8 pacnpe/jeneHHH /jOX0/108? 
O,o,H~M ~3 HaVI6onee ~3BecrHbiX cnoco6oe VI3MepeHIIIs:i :3Toro HepaeeH

crea HBJls:I8TCs:l nOCTp08HVI8 KpiiiBO~ flopeHU.3, H8388HHOC1 T8K no ~M8H~ 

8M8pV1K8HCKOro 3KOHOM~CT8 Ill CT8H1CTIIIK8 MaKca nop8HL..18. PeYb III,Q8T npVI 

3TOM 0 nepCOH8JlbHOM, a H8 ¢yHKLI~OH8JlbHOM pacnp8,0,8J18HIIIVI ,QOXO,QOB. 

Ecn~ Mbl pa3,o,en~M see HaceneHVIe crpaHbl Ha 5 Yacreill (KBUHmu

neu), T. e. no 20%, H C080KynHbl8 /10X0/1bl 06lJ18CT88 T8K)I{8 no 20%, TO 
MQ}\{8M YBVI,Q8Tb, YTO IlVIHVIs:l, VICXO,O,HL1.18H V13 H8Y8Jl8 oceJ/1 KOOp,QIIIH8T (6111C

C8KTpHCa) /188T H8M npe/jCTa8n8HH8 0 pa8HOM pacnpe/jeneHHH /jOX0/108 
(eM. pHC. 24.4). 

KpH880 nopeH~a OCH088Ha Ha paCY8T8 KyMynRmU6Hb/X aonei! (HaKon
I18HHbiX ,QOJ18J/I), Ill COOTB8TCTB8HHO, nOCTp08HIIIIII KyMynRmUBHOD KpUBOU. Ha 
OCIII a6Cl..I~CC Mbl OTKI18,QbiB88M nepBbl8 20% H8C8J18Hlllfl; 38T8M, ,Q068BIIIB 

8TOpy>o rpynny, nonyYaeM 40% H8C8n8HHO, 38T8M 60% H T. 11· Ha OCH Op/1H-
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Puc. 24.4. 

,!J.OJUI ~OXOII,a, 

D npon;eH"rax 

80 

60 

40 

20 

KpueaR flopeHu,a 

)l;oJUI HaceJieHHJI, B npoqeB"rax 

HaT Mbl orKna,QbiBaeM KYMYilfiTIIIBHble 3H8Y8HIIIH ,o,oxo,Qos: nepBble 20%, 38-

reM 40%, 11anee 60% " r. /1. EcnH 6bl 20% HaceneHHO nonyYanH 6bl 20% 
COBOKynHbiX IliiiYHbiX ,QOXO,QOB, 40% H8C8Jl8Hit1fl - 40% ,QOXO,QOB, \t1 T. ,Q., TO 

Mbl nocrpoHnH 6bl KaK pa3 6HcceKTpHcy, Ha3bl8aeMy>o nuHuei! a6con>omHo
ao paaeHcmea. Ho 8 peanbHOCTH pacnpe/jeneHHe He 6bl8aer a6con>oTHO 
pa8HbiM. HanpHMep, nep8bl~ 20% HaceneHHO nonyYa>or 5% AOX0/108, 40% 
HaceneHHo - 15% AOX0/108, 60% HaceneHHO - 35% AOX0/108, 80% Hacene
HHo - 60% /10X0/108, H, H8KOHe~, 100% HaceneHHO - 100% 8CeX /jOX0/108 
06Ll.I8CTB8. 8 COOTB8TCTB1r11r1 C 3TVIM~ 3H8Y8HIIIfiMIII Mbl VI CTp01r1M Kp~BYIO no
p8HL..18, KOTOpaH OTKI10HH8TCfl OT Illt1HVIIII 86COI110THOrD p888HCTB8. Kp~B8H 

nopeH~a (Ha HaweM rpacjmKe KPH8ao OABCDE) 6mer 6onee 80CHYTOH no 
OrHoweHl-110 K 6HcceKrp~ce, ecn111 pacnpe,o,eneHIIIe ,Qoxo,o,oe OTiliiiYaercs:~ 
6onbwe~ Hepa8HOMepHOCTbfO. Ha pHc. 24.4 Mbl MO)I{eM Y8H/1eTb " nuHu/0 
a6con10mHoao HepaaeHcmea, H/1Yll1Yf0 no11 npHMbiM yrnoM ( OFE). Cnnow
Has:~ IlVIHIIIfl Kpl-180~ nop8HL..13 nOK83biB8eT pacnp8,Q8Il8HIII8 IliiiYHbiX ,QOXO,QOB 

(Ao 8b1Yera Hanoros " 6e3 rpaHccpepro8). Ho nocne ynnaTbl Hanoro8 H no
I1Y48HHH rpaHccpepT08 Mbl MO)I{eM nocrpOHTb H08yf0 KPH8Yf0 nopeH~a (nyH
KT~pHaH nHHHH), r. e. KPHBy>o 11nH pacnonaraeMoro /10X0/1a. 0Ha MeHee 80r
Hyrao, raK KaK 8 pe3ynbrare nepepacnpe/jeilHTenbHbiX npo~ecco8 yMeHbWH
IlOCb nep80HaYanbH08 Hepa88HCT80 B yp08He /jOX0/108. 0Ye8H/jHO, Y8M 
60ilbWe OTKI10HH8TCfl Kpl-188H nop8HL18 OT 6111CC8KTplt!Cbl, T8M CIIIIlbH88 H8-

paeeHCTBO 8 pacnp8,Q8I18HIIIIII ,QOXO,QOB, lt1 Y8M 8KH1BH88 COL..IV18IlbH3H nOI1V1-

T~Ka COCY/18pCT8a no 8blp88HH88H~f0 /jOX0/108, T8M M8Hee 80CHYTa /18HHaH 
KpV1saR B 38BIIICVIMOCTH or KOHKperHbiX COL..IV18IlbHbiX nporpaMM 111 c~creM 
H8IlOrD06JlO>K8HIIIH B TOJ/1 lt1Illt1 IIIHOill CTp8H8 6y,o,eT 38BIIIC8Tb OTillt141116 Kplt1Bb1X 

nopeH~a. nocrpoeHHOH AnH nHYHbiX " /jno pacnonaraeMbiX AOX0/108. TaK, 8 
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-------- JlnHHJI paHHOr.tepuoro 
pacnpejl,eJieHHJI 

--fr-- COI~Ua.JJLHt.Ie 

TpaHC<j:Jepr:LI 

-------- OHJiaTa Tpy;rl,a 

co6CTBeHUOCTII 

Puc. 24.5. KpU6bie nopeH~a dnR Poccuu (pacnpedeneHue doxodoe 
no ux omdenbHbiM KOMnoHeHmaM) 

CWA yMeHbWBH"e Hepa8eHCT8a 8 pacnpeAene""" pacnonaraeMbiX AOXO
,qos o6ycnosneHo He cTonbKO BbiYeToM Hanoros (aMeplr1KaHcKafl Hanorosas:~ 
C"CT8M8 cna6onporpeCC"BHa), CKOnbKO 8blnnaTOi'i rpaHccpepT08. rocyAap
CT8eHHble rpaHccj:>eprHble nnare>K" 8 CWA cocra8nR>OT OKano 75% AOXOA8 
rpynnbl mo,qeJ/1 C C8Mb1Mir1 Hlr13Kir1M~ ,QOXO,Q8Mitl. 

Ha P"C. 24.5 np"8eAeHbl pa3n"4Hble "P"8ble flopeHlja AnA Pace"" Ha 
1997 r., OTpa>K8fOlJ1"8 pacnpeAeneH"e AOXOA08 OT C06CT8eHHOCT", npeA
np"H"MaTenbCK"X AOXOA08, AOXOA08 or rpyAa (3apa6orHa~ nnara) " r. A- 1 

KaK 1t1 OTMeYanocb paHee, 6onbwe scero np~6n~>Kaercs:~ K n~H~~ a6co
n>OTHoro paB8HCTBa KP"B8R flop8Hlja, OTpa>KafOlJ18R pacnpeAeneH"8 AOXO
,QOB C YY8TOM TpaHccf:lepTHbiX BblnnaT, a ,qanee BCSrD OT H88 H8XO,QitiTCfl Kplr1-

BaR, AeMOHCTP"PY>OwaR pacnpeAeneH"e AOXOAOB OT co6CTBeHHOCT". 
Ecrb " APY'"e cnoco6bl "3Mepe""" HepaeeHcrea B pacnpeAene""" AO

XOAOB: Ha"6onee "38eCTHbli'i "3 H"X- A8LII1nbHbiH K03cjlcjli1LI118HT: see Ha
ceneH"e pa36"eaeTCR Ha 10 rpynn no 10% " cpaBHI1BafOTC~ AOXOAbl 10% 
BbiCweiil rpynnbl c ,qoxo,qoM 10% HaceneH~fl ltl3 Hlr1awe~ rpynnbl. 

TaK, H8np"Mep, B WBel1""· ecn" 6parb AOXOAbl ""3w"x 10% " BbiCW"X 
10% rpynn HaceneHir1fl ,qo BbiYera Hanoros ~ 
nony4eH"~ rpaHccj:>eproe, ro coorHoweH"e 
6yAeT 1:100, 8 ecn" B3RTb COOTHOW8H"e 
pacnonaraeMbiX AOXOA08, TO 1:4. 

Ew,e o,qHI-1M noKaaareneM, V!cnonbaye-
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1 58Jl8s:l KHI!Ira. 3KOHOMIIIK8 VI 
nonV!n1Ka Pocclll~~t B 1997 ro.QY· 
~3nnn. M.,1998. c.76 

couuanbH8R nonumuKa cocyOapcmea 

MbiM 8 3KOHOM"4eCKoi'i HayKe An~ onpeAeneH"~ creneH" A"cj:>cj:>epeHlj"al1"" 
AOXOA08, ~8n~ercR K03cjlcjll1l1118HT ,Q>K11HI1 (G), "n" 11HAeKc KOHljeHTpa
L!I111 AOXOAOB. 3TOT K03cpcp"l1"eHT TeCHO C8~3aH C KP"80i'i flopeHlja. Ha 
pi1C. 24.4 Mbl MO>KeM era paCC4"TaTb KaK OTHOWeHI1e nnowaA" cpl1rypbl, Ha
XOA~wei'iCR Me>KAY n"""ei'i a6con>OrHoro pa8eHCT8a 11 "P"8oi'i flopeHlja 
(o6a3Ha4"M ee 6yK8oi'i T), • nnowaA" rpeyronbH"Ka OFE, o6pa3yeMoro 
M8>KAY n""""M" a6con>OTHoro pa8eHCT8a " a6con>OTHoro Hepa8eHCT8a: 

G = T/OFE, 

rAe sem1Y~Ha G ~3MeHfleTCfl s npe,qenax aT Hyns:~ ,qo e,q~HHL\bl, T. e. 

0 < G < 1 

no AaHHbiM Or~era BceM"PHOro 6aHKa «Or nnaHa K pbiHKY», Ha 1989 r. 
cTp8Hbl co cpeAH"M ypoeHeM BHn Ha AYWY Hacene""" "Men" Koacpcj:>"l1"
eHT A>K""" 0.45, a crpaHbl OECD (OpraH"3al1"" 3KOHOM"4ecKoro caTPYA· 
HI148CTB8 " pa3B"T"~)- 0,35. 1 np"MeYarenbHa A"HaM"Ka K03cj:>cp"l1"eHTa 
,Q>K11HI1 B Pocc1111. TaK, B CCCP e 1991 r. oH cocraenRn 0,260, a e 1993 r., 
no A8HHbiM BceM~pHoro 5aHKa, nocne o,qHoro ro,qa pa,q~KanbHbiX 3KOHOMir1-
4eCK11X npeo6pa30B8HI1i'i y>Ke 0,496. 048B"AHO, 4TO nepeXOA K pbiH04HOMy 
M8X8H"3MY p8cnpeAeneH"R pecypCOB " AOXOA08 H811368>KHO conp080>K/18· 
ercR 6onbwei'i A11cj:>cj:>epeHl1"8l1"ei'i AOXOA08 H8ceneH"~· He>Ken" 8 ycno8"
RX yp88HI1T8nbHOro p8cnpeAeneH"R 8 nep"OA C0l1"8n"CT"48CKOCO X03~i'i

CT88. np" 3TOM H806XOA"MO CA8n8Tb OC080pKy, 4TO p8C48Tbl ocp"l1"8nbHbiX 
craT~CTIIIYeCKIIIX opraHos MoryT He yY~TbiBaTb ,qoxo,qbl, He ,qeKnapV1pyeMble 
cy6bSKT8M~ TeHSBO~ 3KOHOM~K~ ~ npOCTO rpa>K,qaH, ,qaneKV1X OT 38KOHOnocny
W8HIIIfl. Cne,qosaTenbHO, s nepexo,qHo~ 3KO-
HOMI1Ke Pocc"" K03cpcpl1lj"8HT .Q>K"H" MO>K8T 
OK838TbCfl B8nV1Yir1HO~ 8Ll.\e 60nbW8~ no 
Cpa8H8H"f0 C Ocj:>"l1"8nbHbiM" l1"cpp8M". 2 

AH8n"3 A"H8M""" A8l1"nbHaro Koacp
cjll1lj11eHTa 8 Pace"" AeMoHcrp"pyer re >Ke 
38KOHOM8pHOCTV1: neplr10,Qbl 3KOHOMit!Y8CK~X 
noTps:IC8HL1~, BbiCOKO~ !.1Hcf:Jnflll,lllltl 1r1 T. n. CO
np080>K/18fOTCR yc"neH"BM pa3pbl88 8 AO· 
XOAax pa3n"4HbiX rpynn Hacene"""· TaK, 
ecn11 8 C088TCKI1i'i nep"OA pa3pbl8 8 AOXO
AaX HaHMeHee o6cneYSHHblX ~ Ha1r16onee 
o6ecneYeHHbiX rpynn HaceneH!r1fl He npe
BbiWan, cornacHo o¢1r1LIIr1anbHbiM pacYe

TaM, 4 P83, TO 8 nep"OA nepeXOA8 K pbiH
Ky ABl111nbHbli'i K03cpcp"l1"8HT p83KO 8bl
poc, cocra8nRR no pa3HbiM per"oHaM Poc
CI1" 8en"4"HY OT 6 AO 15 pa3. 

38• 

1 From Plan to Market. World 
Development Report 1996. Pub
lished for the World Bank. Oxford 
University Press. P.68. CTpaHbl co 
cpe,QHVIM ypOBH8M BHn Ha .QYWY Ha
ceneHVIs:l onpe.QeneHbl B pa3Mepax 
$726-$8955 B rDA (F' 183). 

2 3H348HI4e K03QJQ:HI!L.J,VIeHT8 
,/:4)1{14HI4 B PoccVIVI no pacYeraM roc
KOMcrara II! He38BI-1CVIMbiX liiCCJle
.QOBaTeJle~, K8K pOCCI-1iiiCKI!1X, TBK VI 
3apy6e/KHbiX, MO>KeT p83Jll!IYaTbCs:l. 
TaK, no ABHHbtM, Me}f{,QyHapo.QHoiii 
KOHQJepeHU,ItiVI «V1HBeCTit1U,1110HHbliii 
KflVIMBT lt1 nepcneKTVIBbl 3KOHOMit1Yec
KOro pocra s PocCI!1VI}}, npowe.Qweiii 
s MocKBe s 1999 r., npl.1BO.Qs:ITCs:l pac-
4eTbl, COrfl8CHO KOT0pb1M B 1..1enoM 38 
nepVIO.Q c 1991 no 1998 rr. Kos¢l¢1!1-
l...ll-1eHT ,Q)!{1.1HII1 BblpOC C 0,26 AO 0,45. 
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lnaea 24 

Ta6.nlllu,a 24.1 

Pacnpe,qeneHHe o6~ero o6beMa ,qeHe>KHbiX ,qoxo,qos HaceneHHSl 
a PoccHH 

nep- mnar~ 

sae (c H8H- Koocjl- ):je~Hnb-
(C H8H- BTOpafl rpeTbfl 49T- 6onb- cjJH~H- Hbl~ 
M8Hb-
W~M~ 

sep- W~M~ 8HT K03cp-

,QOXO- rae ,QOXO- ):1>KHHH cjJH~H-

A8MH) A8MH) 8HT 

7,8 14,8 18,0 22,6 36,8 ... ... 

9,5 14,8 18,6 23,3 33,8 

10,1 14,8 18,6 23,1 33,4 

10,0 14,6 18,3 23,1 34,0 ... ... 

9,8 14,9 18,8 23,8 32,7 ... ... 

6,0 11,6 17,6 26,5 38,3 0,289 8,0 

5,8 11,1 16,7 24,8 41,6 0,398 11,2 

5,3 10,2 15,2 23,0 46,3 0,409 15,1 

6,1 10,7 15,2 21,7 46,3 0,387 13,5 

6,1 10,7 15,3 21,8 46,1 0,385 13,1 

5,8 10,5 15,2 22,3 46,2 0,390 13,6 

6,0 10,5 15,0 21,5 47,0 0,394 13,8 

6,0 10,4 14,8 21,1 47,7 0,400 14,1 

5,8 10,4 15,1 21,9 46,8 0,395 13,9 

5,6 10,4 15,4 22,8 45,8 0,398 14,0 

5,6 10,4 15,4 22,8 45,8 0,398 14,0 

V1CT04H\IIK: IOCKOMCTaT Pet> (www.gks.ru) 

Cnegyer 06p8THTb BHHM8HH8 H8 TO, 4TO H K03cjlcjJH~H8HT t:\>KHHH, H 
ge~HflbHblii K03cpcjJH~H8HT MOCYT p8CC4HTbi88TbCe gne p83flH4HbiX BHAOB 
goxogos " HX cy6beKros. Mo>KHO paccYHTbiB8Tb HHA8KCbl no senHYHHe 38-
pa6orHoi1 nnaTbl, no goxogy or npegnpHHHMarenbcKoii geerenbHOCTH, no 
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senHYHHe BBn (BHn) Ha gywy HaceneHHe, no sanosoMy goxogy goMawHe

ro xo3eiicrsa " AP· 
Ho noYeMy soo6we cywecrsyer HepaseHcrso B goxogax? Begb s ge

MOKpan148CKir1X CTp8H8X nplr1HHTO rDBOplr1Tb 0 p888HCTB8 803MO>KHOCT81ii, KO

ropb18 AOfl>KHbl 06ecneYHB8TbCe COOTB8TCTBYIOlJ.IHMH HHCTHTYT8MH pbiHOY
HOiii 3KOHOMir1Kir1. Pa3n~4Hble 3KOHOMit1CTbl H83biB810T MHO>Kecrso nplr141r1H 1r1 

cj:JaKTOpOB 3TOrO HepaB8HCTB8. 0TM8THM flHWb C8Mbl8 B8>KH8i1WH8 H3 HHX. 
Bo-nepBbiX, or po)Kp,eHMfl fliO.QYI Ha,QeneHbl pa3nlr14HbiMYI cnoco6Hocrfi

M~. K8K YMCTB8HHbiMV1, T8K lr1 cfJ1t131r146CKir1Mir1. nplr1 np04V1X paBHbiX ycnOBir"IHX 

(ory npegnOCblnKY HY>KHO scerga HM8Tb s BHAY), YenoseK, HageneHHblii HC
KJ1104HTSilbHOi1 cjJH3H48CKOi1 CHflOii, HM88T 60nbW8 W8HCOB CT8Tb 3H8M8HH
TbiM ltl BbiCOKOOnfl841r1888MbiM CnOpTCM6HOM. 

Bo-sropbiX, pa3flV14Hfl so sna,QeHir11r1 co6crseHHOCTbiO, oco6eHHO ,Qocras

we~ce no Hacnegcrsy. noogH He Moryr Bbi6Hparb, s KaKoii ceMbe HM po
AVITbCH - noroMcrseHHbiX MHflnHOHepos Hnlr1 npocTbiX pa6o41r1X. Cne,Qosa

renbHO, O,QH8 1113 p83HOB1r1,QHOCT81ii nOTOK8 ,QOXO,QOB, T. e. ,QOXO,Q OT C06CTB8H

HOCTH, 6ygeT CYw8CTB8HHO p83IlH48TbCe y H83B8HHbiX H8MH cy6b8KTOB. 
B-rperbHX, pa3nHYHe s o6pa3osarenbHOM yposHe. CaMa ora npHYHHa 

BO MHOrDM 38BHCHT OT nepBbiX ABYX H83B8HHbiX. Pe6eHOK, POAHBWH~Ce B 
6oraTO~ C9Mb8, lr1M66T 60J1bW8 W8HCOB nony4HTb npeBOCXO,QH08 06pa30B8-

HVI8 Ill, COOTB6TCTB8HHO, npocfJeCCV110, nplr1HOCHLl.IYIO BbiCOKV1Jil ,QOXO,Q, H6>K6fllr1 

gHTe B 6egHO~ MHOrogeTHOi'i C8Mb8. 
B-YersepTbiX, ,Qa}J(e np1r1 paseHcrse B03MO>KHocrelii ~ O.Qir1H8KOBbiX crap

TOBbiX ypoBHeX 06p830B8HHe 6onbWH~ AOXOA 6ygyr nony48Tb nH~8, KOTO
pbiX HHOrga H83biB810T «TpygorOnHK8MH». 3m fliOAH rDTOBbl 6p8Tb pa6ory 
Ha gOM, 3agep>KHB8Tbce no gonry cny>K6bl Ha pa6oYeM Mecre gne pa3pe
weHHe TO~ HflH HHOi'i npocjleCCHOH8IlbHOi1 npo6neMbl, HCHOpHpOB8Tb CB08 
H688}J(H06 C8M04YBCTB1r18, IlvtWb 6bl ,Q061t1TbCH BbiCOKir"IX pe3yJ1bT8TOB B CBO

eA pa6ore. 
B-nHTbiX, ecrb raKaH rpynna npYI4vtH, KoropaH CBH3aHa npocro c seJe

HHSM, cnyYaeM, HeO>KHA8HHbiM BbiHrpbiWeM " r. n. B ycnosHex Heonpege
neHHOCTit1, X8p8KT8pHOiii ,QflH pb1H04HOiii 3KOHOMit1Kit1, 3T8 rpynna nplt141r1H MO

li<ST 06beCHHTb MHOCH8 cny48H H8p888HCTB8 B pacnpegeneHHH gOXOgOB. 
TaKYIM o6pa3oM, no Kpa~Helii Mepe, s cMny H83BaHHbiX npw·IHH paseH

creo 3KOHOMir146CKir1X 803MO>KHOCT6C1 C06fliO,Q86TCH ,Q8J16KO He BCer,Qa. 6e,Q

Hbl8 H 6orarble no-npe>KHeMy cywecrsyoor ga>Ke s caMbiX 6narononyYHbiX 
Bb!COKOp83BHTbiX CTp8H8X. 

Oco6eHHo nplr1Me4arenbHbiMir1 HBJ1fiiOTC71 cy6beKTit1BHble Ol...l8HKir1 rpa}J(

AaH crpaHbl OTHOCMTenbHO nplt141r1H 6e.QHOCTir1 1t1 6orarcrsa. TaK, cornacHo 

onpocy 11585 pecnoHgeHTOB, nposegeHHOMy «V1HrepcjlaKc-AV1¢>>> s MocKse 
B Hoe6pe 1997 r., am npHYHHbl Bblrneger cnegyoowHM o6pa3oM 
(Ta6n. 24.2): 
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lnaea 24 

Ta6m1l..Ja 24.2 

KaKOBbl npM'·U1Hbl 6eAHOCTH H 6oraTCTB3, no MHeHHI-0 pOCCH.RH? 

5eAHOCTb % 5oraTCTBO % 

3KOHOMI-1LJ8CK8fl CI-1CT8M8 82 CseaH 88 

JlSHb VI nbfiHCT80 77 3KOHOMI-1LJ8CK8fl CI-1CT8M8 78 

Hepa8Hbte 803MO>KHOCTVI 65 MoweHHI-1LJecr8o 76 

,Q1-1CKpVIMVIH81...11-1fl 47 5naronpVIfiTHbte 

803MO>KHOCTI-1 62 

583.Q8fiT8flbHOCTb 44 TanaHT 50 

OrcyrcT8VIe ranaHra 33 YAa4a 42 

HeyAa4a 31 YnopHafl pa6ora 39 

V1CTOYHVIK: KonO,QKO r. Or woKa K repanVIVI. nonVITVILJecKafl 3KOHOMVIs:l nocrcOL..tVI

anVICTit1LJecKVIX npeo6pa30B8HVII71. M., 2000. C. 205. 

PeaynbraTbl onpoca noKa3blsatar, YTO 82% onpoweHHbiX BHHY aa ceoe 
o6HHlJ.1aHH9 B03nara>OT Ha CnD>KHBWY>OCe 3KOHOMH49CKY>D CHCTeMy, a He
YAa4a " orcyrcTBHe ranaHTa KaK npH4HHa 6eAHOCTH croer Ha nocneAH9M 
Mecre e np~ee,QeHHOM ps:~,Qy. 0.QHOepeMeHHO ycro~Yit1BbiM s:~ens:~ercfl MHe

Hit1e, 0Tp8>K8HH08 8ll..l8 8 CT8plt1HH0~ noroeopKe «0T Tpy,QOB npaBS,QHbiX He 

H8>Kit188Wb nanaT K8M8HHbiX» - CBfl31-1 lt1 MOW8HHI-1Y8CTBO K8K lt1CTOYHI-1KI-1 60-

raTCTBa Ha3biBa>OTCe COOTBeTCTB9HHO 88% H 76% onpoWeHHbiX. ill B 3TOM 
cnyYae TaK lK9, KaK H npH4HHOH 6eAHOCTH, 6onee, 4eM ABe Tp9TH onpoweH
HbiX np1t1Yit1HO~ 6orarcrea CY1t1T810T 3KOHOMit1YecKyto Clt1CTeMy. TaKit1M o6pa-

30M, Jl0flt1YHO npe,QnOJlO>Kit1Tb, YTO ~MSHHO nOCJ18,QHflfl, no MHSHVIto pOCCVIfiH, 

n03BOJlfi8T npVI nOMOll..IVI C8fl38~ lt1 MOW8HHlt1Y8CT88 ,QOCTlt1Yb BbiCOKOro M8T8-

pHanbHOrD 6naronony4He. npHseAeHHble AaHHble noKa3biBatar, YTo coepe
MeHHoe pOCClt1~CK08 06Ll.I8CTBO BO MHOrDM 8Ll.l8 ,Q8118KO OT T8X B38VIMOOTHO

W8HVI~ B118CTlt1 VI 06ll..I8CTB8, KOTOpb18 npVIHfiTO H83biB8Tb «COll,lt1811bHbiM KOH

Tp8KTOM». ,lJ,pyniiMVI C110B8MVI, OTYY>K.Q8Hlt18 H8C8118HVIfl OT npaBflll.l8~ 3JlVITbl 

VI COll,VI811bH08 p8CC1108HVI8 OCT8toTCfl 311060,QH8BHbiMVI npo6118M8Mlt1 poc

CVI~CKO~ 3KOHOMVIKVI VI B H8Y8118 XXI B8K8. 

Ho 4TD raKoe 6eAHOCTb? KaK onpeAenHTb ee yposeHb? 
3KOHOMli!CTbi-T80p8TVIKVI, CT8H1CTVI48CKVI8 cny>K6bl npaBli!T811bCTB8, 

npocjlcota3bl aaHHMatarce HC4HCneHHeM ypoeHe 6eAHOCTH. Or amra 6YAYT 
38Blt1C8Tb M8CWT86bl VI HanpaenSHVIfl nepepacnpe,Q8118HVIfl ,QOXO,QOB, nocT

p08Hlt18 H8110rDBbiX CVICTSM, Clt1CT8M nSHCLIIOHHOrD o6eCn8Y8HVIfl lt1 T. n. 
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0AHaKO 6eAHOCTb - noHeTHe OTHOCHTenbHOe. PyCCKae noroBopKa 
«Y KOrD Ll.llt1 )l{lt1,QKOB8Tbl, 8 y KOrO )1{8M4yr M811KOB8T» XOpOWO 0Tp8)!{88T 3TY 

npo6neMy. AeiicTBHTenbHo, 4TD Ane OAHOi1 ceMbH - pocKOWb, ro Ane APY
rol4 - np8,QM8T nepBO~ H806XO,Qit1MOCTVI. no MHSHVIIO VI3B8CTHbiX 8M8plt1K8H

CKHX 3KOHOMHCTOB n. CaMy3nbCOHa" B. HoAxayca, yposeHb 6eAHOCTH MOlK
HO onpeAenHTb TaK: 6eAHOCTb- 3TO yposeHb AOXOAa, AOCTaT04Hbl" Anfl 
yoro, 4T06bl nO.QAep>K1<1B3Tb npO>Ka.1T04HbiVI MlltHHMyM. 58,QHbl8 CSMbVI 

o6b14HO rpar"r 1/3 csoero AoXoAa Ha npoAYKTbl nHTaHHe. Ysen"""" ary se
nH4HHY B 3 paaa, MolKHo nonyYHTb AOXDA, Heo6xoAHMbli1 Ane cylJ.1ecrsosa
H"" Ha ypoBHe npolKHT04HOrD MHHHMYM8. 1 06paTHM BHHMaHHe Ha TO, 4TO 
npOlKHT04Hbli1 MHHHMYM - 3TO He cjlH3HonorH4eCKH" MHHHMyM, KOTOpbiH 
MOlKHO onpeAenHTb KaK ypOB9Hb AOXOAa, Heo6XOAHMbli1 Ane cjlH3H49CKOrD 
BbllKHBaHH ... npolKHT04Hbli1 MHHHMyM, HnH 4epTa 6eAHOCTH, roeopHT HaM He 
0 rpaHHlje BbllKHB8HH,, a 0 H9K09M MHHHManbHOM ypoBHe CT8HAapTa lKH3-
HH. PaayMeeTC,, 3TOT CT8HA8PT 6yAeT paanHYHbiM y p83HbiX CTp8H H Hapo
,QOB, H y O,QHO~ Ill TO~ )1{8 CTp8Hbl, HO H8 pa3HbiX VICTOpV148CKVIX 3Tanax ee 

p83BHTH ... 
B PocCVIVI snnoTb .QO KOHI...Ia 1998 r. nopor 6e.QHOCTVI onpe,QeilfiilVI no cxeMe, yc

TSHOBileHHOVI ell.le 8 H8LJ8Il8 pb1H04HbiX pectJOpM B 1992-1993 rr. Tor.qa 3TO ,Qena-
110Cb TSK: 6p8I18Cb CTOI-1MOCTb Mt.1HI-1M8IlbHOf0 H86opa npo.QyKT08 1-1 YMHO)f{8Jl8Cb H8 
K03cf>¢1-1LII!IeHT 1 ,46. np1-1 aroM I!ICXO.QVIIll-1 Vl3 roro, '"ITO 6e.QHas:~ ceMbfl 8 Pocc1.111.11 rpa~ 
n'IT HS ni!IT8HI-19 8 cpe,QHSM 68,3% C9Meli1HOf0 6to,Q>K8Ta; YMHO>KI-18 CTOI-1MOCTb 3TQrO 
npOAOBOilbCTBSHHOfO H860pa H8 K03ctJctJV11...11!1eHT 1 ,46, nonyLJSilVI CTOit1MOCTb npO>KVI
TOLJHOfO MI-1HI-1MYM8. Ho ara MeTO,QVIK8 see LJall.le VI LJall.le no,q8epranacb KPVITI-1Ke, LJTO 
enonHe aacny>KeHHO. Be.Qb MHOrVIe 6e.QHbte ceMbVI no nonro,Qa 1-1 6onee He nnars:~r 
38 KBBpTI.IIpy, H9 8 COCTOfiHI-1VI npV1o6peCTit1 C8Mble He06XO,QI.IIMbl9 npe,QMeTbl O,Qe)f(,Qbl 
VI o6ye1-1 1-1 T. n. 

no HOBOi:1 MeTO,QI-1Ke, npO>KI-1TOLJHbli:1 MI.IIHVIMYM paCCLJI-1Tbl88eTCfl H8 OCH08e pe-
8flbHOi:1 norpe6~t~TeilbCKOi:1 KOp31t1Hbl. 8 Hee 8XO.QVIT He TOilbKO MJ.1HI-1MYM npO.Q080Ilb
CTB9HHbiX T088p08, HO 1-1 H860p npOMbiWJleHHbiX T088p08, HeKOTOpb18 TOB8pb1 .QJlVI
T9IlbH0f0 nOilb3088HI-1fl 1.11 HS06XO,Qit1Mbl8 ycnyrl-1. 

B H8LJane 2004 r. oc:PI-11...11-18IlbHbl~ npmt<VITOLJHbiVI MI-1HI-1MYM 8 cpe,QHeM no Poc

CHVIcKot71 ¢le.qep81...1VII-1 COCTBBilfiil 2143 py6. Ho 3TO VIMeHHO cpe,QHfls:l 1...11r1ctJpa, He OT

PB>K810Ll.\8fl peri-10H8IlbHbiX, 06Il8CTHbiX VI MeCTHbiX p83IlVILJI-1i:1 8 ypOBHe npO>KI.IITOLJHO

ro MI-1Hl.1MYM8. TaK, no .Q8HHbiM MOCK08CKJ.1X npoctJCOI0308, 8 TpeTbeM K88pT8Il8 

2003 r. npO>KVITOLJHbiVI MVIHVIMYM Tpy,QOCnOC06HOfO MOCKBI.IILJ8 COCT88Ils:II1 5394 py6. 

H1-1>1<e oc:PI-11...11118IlbHOVI LJepTbl 6e.QHOCTI-1 K HaLJany 2004 r. npo>KIII8ano 27,8 MilH. poc

CiilfiH, J.1Ill-1 OKOilO 20% 8C8f0 H8Cei19Hl.1fl. 

ii1T8K, ecnH o6lJ.19CTBO npH3H89T cnpaBeAn"BbiM noAA9PlKKy H8HMeHee 
o6ecne4SHHbiX cnoes HaceneHVIfl, TO KOHKp8THOI4 peanlt138l.ll-18~ cou,lllallb

HbiX nporp8MM 3aHIIIM88TCfl npaBVIT8JlbCTBO 

CTp8Hbl. 

1 CaMy3IlbCOH n., Hop,qxayc B. 
3KOHOMli1K8.15li13,Q8Hli18. M., 1997. 
C. 403. 
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Ta6m1l..Ja 24.2 

KaKOBbl npM'·U1Hbl 6eAHOCTH H 6oraTCTB3, no MHeHHI-0 pOCCH.RH? 

5eAHOCTb % 5oraTCTBO % 

3KOHOMI-1LJ8CK8fl CI-1CT8M8 82 CseaH 88 

JlSHb VI nbfiHCT80 77 3KOHOMI-1LJ8CK8fl CI-1CT8M8 78 

Hepa8Hbte 803MO>KHOCTVI 65 MoweHHI-1LJecr8o 76 

,Q1-1CKpVIMVIH81...11-1fl 47 5naronpVIfiTHbte 

803MO>KHOCTI-1 62 

583.Q8fiT8flbHOCTb 44 TanaHT 50 

OrcyrcT8VIe ranaHra 33 YAa4a 42 

HeyAa4a 31 YnopHafl pa6ora 39 

V1CTOYHVIK: KonO,QKO r. Or woKa K repanVIVI. nonVITVILJecKafl 3KOHOMVIs:l nocrcOL..tVI

anVICTit1LJecKVIX npeo6pa30B8HVII71. M., 2000. C. 205. 

PeaynbraTbl onpoca noKa3blsatar, YTO 82% onpoweHHbiX BHHY aa ceoe 
o6HHlJ.1aHH9 B03nara>OT Ha CnD>KHBWY>OCe 3KOHOMH49CKY>D CHCTeMy, a He
YAa4a " orcyrcTBHe ranaHTa KaK npH4HHa 6eAHOCTH croer Ha nocneAH9M 
Mecre e np~ee,QeHHOM ps:~,Qy. 0.QHOepeMeHHO ycro~Yit1BbiM s:~ens:~ercfl MHe

Hit1e, 0Tp8>K8HH08 8ll..l8 8 CT8plt1HH0~ noroeopKe «0T Tpy,QOB npaBS,QHbiX He 

H8>Kit188Wb nanaT K8M8HHbiX» - CBfl31-1 lt1 MOW8HHI-1Y8CTBO K8K lt1CTOYHI-1KI-1 60-

raTCTBa Ha3biBa>OTCe COOTBeTCTB9HHO 88% H 76% onpoWeHHbiX. ill B 3TOM 
cnyYae TaK lK9, KaK H npH4HHOH 6eAHOCTH, 6onee, 4eM ABe Tp9TH onpoweH
HbiX np1t1Yit1HO~ 6orarcrea CY1t1T810T 3KOHOMit1YecKyto Clt1CTeMy. TaKit1M o6pa-

30M, Jl0flt1YHO npe,QnOJlO>Kit1Tb, YTO ~MSHHO nOCJ18,QHflfl, no MHSHVIto pOCCVIfiH, 

n03BOJlfi8T npVI nOMOll..IVI C8fl38~ lt1 MOW8HHlt1Y8CT88 ,QOCTlt1Yb BbiCOKOro M8T8-

pHanbHOrD 6naronony4He. npHseAeHHble AaHHble noKa3biBatar, YTo coepe
MeHHoe pOCClt1~CK08 06Ll.I8CTBO BO MHOrDM 8Ll.l8 ,Q8118KO OT T8X B38VIMOOTHO

W8HVI~ B118CTlt1 VI 06ll..I8CTB8, KOTOpb18 npVIHfiTO H83biB8Tb «COll,lt1811bHbiM KOH

Tp8KTOM». ,lJ,pyniiMVI C110B8MVI, OTYY>K.Q8Hlt18 H8C8118HVIfl OT npaBflll.l8~ 3JlVITbl 

VI COll,VI811bH08 p8CC1108HVI8 OCT8toTCfl 311060,QH8BHbiMVI npo6118M8Mlt1 poc

CVI~CKO~ 3KOHOMVIKVI VI B H8Y8118 XXI B8K8. 

Ho 4TD raKoe 6eAHOCTb? KaK onpeAenHTb ee yposeHb? 
3KOHOMli!CTbi-T80p8TVIKVI, CT8H1CTVI48CKVI8 cny>K6bl npaBli!T811bCTB8, 

npocjlcota3bl aaHHMatarce HC4HCneHHeM ypoeHe 6eAHOCTH. Or amra 6YAYT 
38Blt1C8Tb M8CWT86bl VI HanpaenSHVIfl nepepacnpe,Q8118HVIfl ,QOXO,QOB, nocT

p08Hlt18 H8110rDBbiX CVICTSM, Clt1CT8M nSHCLIIOHHOrD o6eCn8Y8HVIfl lt1 T. n. 
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0AHaKO 6eAHOCTb - noHeTHe OTHOCHTenbHOe. PyCCKae noroBopKa 
«Y KOrD Ll.llt1 )l{lt1,QKOB8Tbl, 8 y KOrO )1{8M4yr M811KOB8T» XOpOWO 0Tp8)!{88T 3TY 

npo6neMy. AeiicTBHTenbHo, 4TD Ane OAHOi1 ceMbH - pocKOWb, ro Ane APY
rol4 - np8,QM8T nepBO~ H806XO,Qit1MOCTVI. no MHSHVIIO VI3B8CTHbiX 8M8plt1K8H

CKHX 3KOHOMHCTOB n. CaMy3nbCOHa" B. HoAxayca, yposeHb 6eAHOCTH MOlK
HO onpeAenHTb TaK: 6eAHOCTb- 3TO yposeHb AOXOAa, AOCTaT04Hbl" Anfl 
yoro, 4T06bl nO.QAep>K1<1B3Tb npO>Ka.1T04HbiVI MlltHHMyM. 58,QHbl8 CSMbVI 

o6b14HO rpar"r 1/3 csoero AoXoAa Ha npoAYKTbl nHTaHHe. Ysen"""" ary se
nH4HHY B 3 paaa, MolKHo nonyYHTb AOXDA, Heo6xoAHMbli1 Ane cylJ.1ecrsosa
H"" Ha ypoBHe npolKHT04HOrD MHHHMYM8. 1 06paTHM BHHMaHHe Ha TO, 4TO 
npOlKHT04Hbli1 MHHHMYM - 3TO He cjlH3HonorH4eCKH" MHHHMyM, KOTOpbiH 
MOlKHO onpeAenHTb KaK ypOB9Hb AOXOAa, Heo6XOAHMbli1 Ane cjlH3H49CKOrD 
BbllKHBaHH ... npolKHT04Hbli1 MHHHMyM, HnH 4epTa 6eAHOCTH, roeopHT HaM He 
0 rpaHHlje BbllKHB8HH,, a 0 H9K09M MHHHManbHOM ypoBHe CT8HAapTa lKH3-
HH. PaayMeeTC,, 3TOT CT8HA8PT 6yAeT paanHYHbiM y p83HbiX CTp8H H Hapo
,QOB, H y O,QHO~ Ill TO~ )1{8 CTp8Hbl, HO H8 pa3HbiX VICTOpV148CKVIX 3Tanax ee 

p83BHTH ... 
B PocCVIVI snnoTb .QO KOHI...Ia 1998 r. nopor 6e.QHOCTVI onpe,QeilfiilVI no cxeMe, yc

TSHOBileHHOVI ell.le 8 H8LJ8Il8 pb1H04HbiX pectJOpM B 1992-1993 rr. Tor.qa 3TO ,Qena-
110Cb TSK: 6p8I18Cb CTOI-1MOCTb Mt.1HI-1M8IlbHOf0 H86opa npo.QyKT08 1-1 YMHO)f{8Jl8Cb H8 
K03cf>¢1-1LII!IeHT 1 ,46. np1-1 aroM I!ICXO.QVIIll-1 Vl3 roro, '"ITO 6e.QHas:~ ceMbfl 8 Pocc1.111.11 rpa~ 
n'IT HS ni!IT8HI-19 8 cpe,QHSM 68,3% C9Meli1HOf0 6to,Q>K8Ta; YMHO>KI-18 CTOI-1MOCTb 3TQrO 
npOAOBOilbCTBSHHOfO H860pa H8 K03ctJctJV11...11!1eHT 1 ,46, nonyLJSilVI CTOit1MOCTb npO>KVI
TOLJHOfO MI-1HI-1MYM8. Ho ara MeTO,QVIK8 see LJall.le VI LJall.le no,q8epranacb KPVITI-1Ke, LJTO 
enonHe aacny>KeHHO. Be.Qb MHOrVIe 6e.QHbte ceMbVI no nonro,Qa 1-1 6onee He nnars:~r 
38 KBBpTI.IIpy, H9 8 COCTOfiHI-1VI npV1o6peCTit1 C8Mble He06XO,QI.IIMbl9 npe,QMeTbl O,Qe)f(,Qbl 
VI o6ye1-1 1-1 T. n. 

no HOBOi:1 MeTO,QI-1Ke, npO>KI-1TOLJHbli:1 MI.IIHVIMYM paCCLJI-1Tbl88eTCfl H8 OCH08e pe-
8flbHOi:1 norpe6~t~TeilbCKOi:1 KOp31t1Hbl. 8 Hee 8XO.QVIT He TOilbKO MJ.1HI-1MYM npO.Q080Ilb
CTB9HHbiX T088p08, HO 1-1 H860p npOMbiWJleHHbiX T088p08, HeKOTOpb18 TOB8pb1 .QJlVI
T9IlbH0f0 nOilb3088HI-1fl 1.11 HS06XO,Qit1Mbl8 ycnyrl-1. 

B H8LJane 2004 r. oc:PI-11...11-18IlbHbl~ npmt<VITOLJHbiVI MI-1HI-1MYM 8 cpe,QHeM no Poc

CHVIcKot71 ¢le.qep81...1VII-1 COCTBBilfiil 2143 py6. Ho 3TO VIMeHHO cpe,QHfls:l 1...11r1ctJpa, He OT

PB>K810Ll.\8fl peri-10H8IlbHbiX, 06Il8CTHbiX VI MeCTHbiX p83IlVILJI-1i:1 8 ypOBHe npO>KI.IITOLJHO

ro MI-1Hl.1MYM8. TaK, no .Q8HHbiM MOCK08CKJ.1X npoctJCOI0308, 8 TpeTbeM K88pT8Il8 

2003 r. npO>KVITOLJHbiVI MVIHVIMYM Tpy,QOCnOC06HOfO MOCKBI.IILJ8 COCT88Ils:II1 5394 py6. 

H1-1>1<e oc:PI-11...11118IlbHOVI LJepTbl 6e.QHOCTI-1 K HaLJany 2004 r. npo>KIII8ano 27,8 MilH. poc

CiilfiH, J.1Ill-1 OKOilO 20% 8C8f0 H8Cei19Hl.1fl. 

ii1T8K, ecnH o6lJ.19CTBO npH3H89T cnpaBeAn"BbiM noAA9PlKKy H8HMeHee 
o6ecne4SHHbiX cnoes HaceneHVIfl, TO KOHKp8THOI4 peanlt138l.ll-18~ cou,lllallb

HbiX nporp8MM 3aHIIIM88TCfl npaBVIT8JlbCTBO 

CTp8Hbl. 

1 CaMy3IlbCOH n., Hop,qxayc B. 
3KOHOMli1K8.15li13,Q8Hli18. M., 1997. 
C. 403. 
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Ta6mn-1a 24.2 

3apa60TOK 11 HeraTI1BHblii OOAOXOAHbiH Hanor (HnH) 

3apa6oToK HnH 06W,It1C1 38pa60TOK 
(3apa6oroK + HnH) 

0 8000 8000 

4000 6000 10000 

8000 4000 12000 

12000 2000 14000 

16000 0 16000 

20000 -2000 18000 

KaK BHJ1HO H3 Ta6nHLjbl, HeraTHBHbiH nOAOXOJ1HbiH Hanor yMeHbWaeTCH 
C pOCTOM 38pa60TKa. nocne TOrD, K8K 3apa60TOK npeBbiCHT 16000 J10flfl., He
raTV'IBHbla:1 nO,l],OXO,l],Hbla:1 H8IlOr ycrynaeT M8CTO 06biLIHOMy, T. e. nOJlO>Kit1T8JlbHO

MY nOAOXOAHOMY Hanory. npo6neMa 38KniO~aeTCH B TOM, K8K coxpaHHTb CTH
MYflbl K TPYAY npH A8HHOH CHCTeMe COLjHanbHOH nOAAep>KKH. EcnH KoacpcpHLjH
eHT CHH>KeHHH nOC06HH 6yAeT CflHWKOM BbiCOKHM, TO 6eJ1HOMY rpa>KA8HHHY 
6yJ1eT BblrOJ1Hee nony~aTb rapaHTHp088HHbiH MHHHMYM H He HCK8Tb pa60Ty. 
B Lj9fl0M >Ke CeMbH 6YAYT no-p83HOMy pearHpOB8Tb Ha OTpHLj8TeflbHbiH no
J10XOJ1HbiH Hanor B 38BHCHMOCTH OT TOrD, K8KOB 6yJ1eT caM rapaHTHpOBaH
HbiH MHHHMyM, BenH~HHa 3apa60TKa H K03cpcpHLjH9HT CHH>KeHHH nOC06HH, 
BbiCTyn810Ll..IV1a:1 K8K OTpV1l...\8T8IlbH8TI npe,q8IlbH8TI H8JlOrDB8TI CT8BK8. 

B CBH3H c nporpaMMOH nepepacnpeJ1eneHHH J10XOJ10B 3KOHOMHCTbl pac
CMaTpHaaiOT TaK Ha3biBaeMyiO Al1n9MMY 3lj>lj>eKTI1BHOCTI1 11 cnpaB9Afl11· 
BOCTI1. CyTb ee 3aKfll0~8eTCH B TOM, ~TO cmpeMfl8HUe K 60flbWeMy paeeH
cmey MO)f(em o6epHymbcR onR o6~ecmea nomepRMU e 3KOHOMU4ecKou 3rjJ
rj:JeKmUBHocmu. BeAb pacTylJ1ee cpHHaHcHpoaaHHe coljHanbHbiX nporpaMM 
Tpe6yeT noBbiWeHHH Hanoroa H HX nepepacnpe11eneHHH. TaK, ecnH a 
BHJ1e Hanora YaCTb J10XOJ1a VlBaHOBa nepeHAeT B BHJ1e nOC06HH neTpO
ay, TO 3TO CHH3HT cmMynbl K TPYAY y o6oHx. VlaaHOB anpaae cnpocHTb: 
«3aYeM MHOrD pa60TaTb, 9CflH 3Ha~HT9flbHYIO J10fll0 3apa60TaHHOrO npH
AeTCH OTJ1aTb B BHAe Hanora?>>. A neTpOB 6yJ1eT paccy>KAaTb no-caoeMy: 
«3aLieM MHOro pa6oTaTb, ecn1.1 111 TaK nony4al0 noco6111e?» 

TaKV1M o6pa3oM, CYLl..ISCTsyeT onacHOCTb roro, 4TO 3KOHOMV148CKV18 criii

Mynbl 6YAYT nOJ10pBaHbl, npOH3BOJ1CTBeHHaH J1eHTeflbHOCTb COKpaTHTCH H 
yMeHbWIIITCTI o6beM pacnpe.n.enr~eMoro «HSL..\IIIOHanbHoro nHpora». Cne,Qoaa

TenbHO, CaM CnOC06 pacnpeJ1efleHHH 06lJ1eCTBeHHOrD 6oraTCTBa BflHHeT Ha 
pa3Mep co3J1aaaeMoro coaoKynHoro npOAYKTa. KpoMe Toro, cylJ1eCTBYIOT no· 
TepH a xo11e npoljecca nepepacnpeAeneHHH AOXOJ10B. AMepHKaHCKHH 3KOHO
MHCT A. 0yKeH, H3BeCTHbiH HaM H3 rn. 19, Ha3aan 3TY npo6neMy «Ablp>!BbiM 
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couuanbHBH nonumuKa eocyOapcmea 

eeAPOM>> C01.1118nbHOii OOM0l!111. YTeYKH CBH3aHbl C J10porOCTOHlJ18H, 3aYac
l)'IO HenoaopOTJllr1BO~, 610p0Kp8TV148CKO~ CV1CT8MO~ ynp8BJl8H48CKOro annapa

ra. CneAOBaTenbHO, LlaCTb noco61.1a:1 yxo,l],lt1T a KapM8Hbl BbiCOKoonna4111B88MbiX 

a,QMV1Hir1CTpaTopoa, KOHcynbTaHroa 111 corpyAHHKOB pa3nlt14HbiX HanoroBbiX 1r1 co

LjH8flbHbiX cny>K6. no noAcYeTaM OyKeHa, yTeYKa H3 «AblpHaoro ae11pa>> raKO
aa: H3 350 J10flnapoa, B3HTbiX y COCTOHT8flbHbiX rpa>KAaH, 250 J10flnapoa 
repHIOTCH a npoljecce nepeJ1aYH 68J1HbiM. HeKoropble HccneAoaarenH no
.naraiOT, 4TO 3Ta Lllr1¢pa aaBbiWSHa, HO ,qa}l{e ecn1r1 yMeHbWIIITb ee Hanono

BV1Hy, BC8 p88HO OH8 rDBOplrH 06 OLI8Hb 60ilbWOa:1 nnaTe 38 p888HCTBO. 

Et11e OJ1Ha npo6neMa, CBH38HHaH c J1Hfl8MMOH acpcpeKTHBHOCTH H cnpa
ee,QfliiiBOCTI-1, 38KJ110488TCTI B napa,l],OKC8JlbHOM TIBJ18HIIIvt, nO,l],M848HHOM MHO

rV1MIII 3KOHOMIIICT8MVI: KOJ1111LI8CTBO JliO,l],8a:1, OTHOCIIIMbiX K K8T8rDpV1VI 6e,l],HbiX, 

MO>KeT B03pacTH a pe3ynbTaTe ycHnHH no 6opb6e c 6eAHOCTbiO. Aeno a TOM, 
4TO nepepacnp8J18fl8HH8 /10XOJ108 8006lJ1e H TpaHccpepTbl, 8 Y8CTHOCTH, 
M8HTIIOT 3KOHOMIII48CK08 nOB8,Q8HVI8 I110,l],8iil. rocy,l],apCTBO 8 CV1Jl8X V13M8HVITb 

npa811fl8 Hrpbl, 8B0/1H H08YIO CHCTeMy H8flOroo6nO>K9HHR Ho KTO MO>K8T C 
yeepeHHOCTbiO CK838Tb, 4TO B P83YI1bT8T8 3Tir1X V13M8H8Hir1iil ,Q8iiiCTBir1T8JlbHO 

nepepacnp8J18flH8MbiH H8Lji10H8flbHbiH AOX0/1 noreYeT OT 6oraTbiX K H81160· 
nee 6eAHbiM? 

HanpHMep, ecnH rocyAapCT80 noab1waer npeJ1enbHYIO cTaBKY Hanora, 
Jl10AV1 H8LIIr1H810T secr1t1 ce6TI TaK, 4T06bl 38KOHHO lt1Illll HeaaKOHHO yKnOHHTb

cH or ynnaTbl Hanoroa. V1 8 pe3ynbTare rocyJ1apcTao MO>KeT H aoace He co-
6parb HY>KHbiX cyMM AflH COLjHBflbHbiX nporpaMM. Cnnowb H pHJ10M Mbl 8H
J1HM, YTO 48flb/O mpaHcrj:Jepma RBflRemcR caM mpaHcrj:Jepm! 3m npoHcxo
.QV1T nOTOMy, LITO JliO,l],lr1 LI8CTO CT8p810TCTI T8K lr13M8Hit1Tb CB08 nOB8,Q8Hir18, 

~T06bl nonyYHTb 11MeHHO COLjH8flbHbiH Tp8HCcpepT, a He TaK, YT06bl n08bl· 
warb C80I1 CTHMYflbl K TPYAY np11 noMOll111 rocyJ1apcraeHHOH nOJ1J19p>KKI1. 

Oco6ble TPYAHOCTH B03HHK810T H npH onpe11eneHHH Toro, KTO HMeHHO 
HMeeT npa8o Ha rocyAapcraeHHYIO noMOlJ1b. TaK, a PoccHH a HaYane 3KOHO· 
MI1YeCKHX pecpopM (1993 r.) rDCYJ18pCT80 06elJ18flO BbiJ19flHTb cy6CH/1H11 
TOJlbKO TSM >KV1BOTHOBO,Q48CKir1M Q_)epM8M, KOT0pbl8 38HV1M810TCTI nneMSHHbiM 

paaaeASHV1eM CKOTa. He npowno VI ro,Qa, KaK MHOrV1e xo3r~a:1craa o6bTIBir1Illr1 

Ge6H nJ18M8HHbiMir1. 3KOHOMIIICTbl, H8CTOpO>K8HHO OTHOCHL1.11118CH K nepepac
npe,Q8JlV1T8JlbHbiM nporpaMMaM, a noneMir148CKOM aanane yrsep>t<AaiOr, LITO, 

K8K TOflbKO 6yJ1YT 06bHBfleHbl WHpOKHe flbrDTbl 6epeMeHHbiM, HanpHMep, 
npl-1 noKynKe TOB8pOB ,QJlV1T8JlbHOro nOilb3088HV1H, T8K MHO)f{8CTBO )f{8Hll..llt1H 

TOT~ac npi1H8CYT cnpa8KH 0 C80eH 6epeMeHHOCTH. V1 OnHTb Mbl YBH/1HM, YTO 
l19flbl0 TpaHccpepra H8flHeTCH C8M TpaHCcpepT. A B8J1b rOCyJ1apCTBO, np8J10-
CTa8flHH COLjHaflbHYIO nOMOlJ1b, H8J1eHfl0Cb, YTO npOH380J111T8flH H nOTpe6H
TenH 113MeHHT C8oe no8eJ1eHHe raK, YT06bl no8biCHflHCb CTHMYflbl K TPYAY H 
IIIHB8CH1l...\V1HM. 

AMepHKaHCKVIe 3KOHOMir1CTbl no,Q48pK1-1BaiOT 1.-1 ro HerarvtsHoe s=JBJ18HV1e, 

Koropoe CBH3aHo a CWA c nporpaMMOH noMOlJ111 HenonHbiM ceMbHM c J18Tb
MI1. HepeJ1KO aTo cnoco6crayeT pacna11y ceMeH (TaK KaK nporpaMMa, 8 CYlJ1-
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HOCT", nOOU1P•er YXOP, "3 CeMb" 6eapa60THbiX OTljOB). YKa3aHHa• nporpaM
M8 npe,QOCT88Jlfi8T nOMOUJ,b ~ BH86p84HbiM ,Q8TfiM. KOH84HO, :no ryM8HHO, 

HO MHOr~e ~CCJ18,QOB8T8Jl~ C4~T810T, 4TO T8K8fl Clt1CT8M8 88,Q8T K yna,qKy 

Hp88CTB8HHOCTit1 lt1 no,qpbiBY lt1HCT1t1TYT8 C8Mblt1. 

MHor"e yYeHble, aHan"a"PY" nporpaMMbl noMOll1" HenonHoljeHHbiM ce
Mb"M C p,eTbM", BbiAB"HYn" r"noreay «KynbTYPbl 6eP,HOCT"» (culture of 
poverty hypothesis), cornacHo Koropo~ H~U1eTa craHOB~rc• o6paaoM >K~3H~ 
lt1 nepegaeTCfl 1--13 nOKOJl8Hit1fl B nOKOJl8H~8. 

TaK~M o6paaoM, KaK cn~wKOM rny6oKoe HepaseHcrso nop,pbiBaer cra-
6"nbHOCTb 06U1eCTBa, TaK " H"Ben~pOBKa P,OXOP,OB nop,pbiBaeT scpcpeKT~B
HOCTb, a raK>Ke cmMynbl K TPYAY " npep,np~H~MarenbCTBy. 3a 6onbwee pa
BeHCTBO Hepep,Ko np"xop,"rc• nnar"Tb cH">KeH"eM scpcj:leKT"BHOCT". CaMoe 
CJlO>KH08 B ocyw,eCTBJl8Hit11t1 COL.IIt18JlbHOVI nOil~Tit1Kit1 rocy,qapCTB8 38KJ110488T

Cfl B H8XO>K,Q8Hit11t1 nplt18MJl8MOa:i «COL.IIt18JlbHOi:1 L.18Hbl», lt1Jllt1 nil8Tbl, 38 6onee 

paBHOM8pHOe pacnpep,eneH"e P,OXOP,OB. 

OcHOBHble nOHHnUI: 

COL.IH8IlbHafl nonHTHKa 

~yHK~~OH8nbHOe H nepCOH8JlbHOe 
pacnpep,eneH"e AOXOAOB 

Cnpaae,qnHBDCTb 

YrHm..napHcrcKafl cpyHKLIHfl 
06W,eCTBeHHOrD 6naroCOCTOfiHHfl 

Poync"aHcKa• cpyHKl1"" 
06w,eCTBeHHOrD 6naroCOCTOfiHir1fl 

«Byanb HeBe,qeHHfl» 

TeopeMa o HeB03MO>KHOCT~ 
napen1aHcKoro nH6epana 

Kp~sao nopeHua 

Kos¢qmu"eHT A"'""~ 

Aeu"nbHbiH KOs¢cp"u"eHr 
npmt<lt1T04HbiC1 MHHlt1MYM 

locy,qapCTBO 6narOCOCTOfiHHfl 

TpaHc¢epTbl 

HeraTHBHbrCl no,qoxo,QHbiCl Haner 

«.Qbrps:~soe BSAPO» OyKeHa 

A•neMMa scp¢eKT"BHOCT" 
H cnp888,QJlHBOCTlt1 

604 

social policy 

functional and personal 
income distribution 

equity (fairness) 

utilitarian social 
welfare function 

Rawlsian social welfare 
function 

veil of ignorance 

impossibility of paretian liberal 

Lorenz curve 

Gini coefficient 

decile coefficient 

minimum-subsistence 

income level 

welfare state 

transfer payments 

negative income tax 

Okun's «leaky bucket» 

efficiency and equity dilemma 

3KDHDMU4BCKUi1 poem 

rnaea 25. 3KOHOMI-14ECKI-1Lif POCT 

«CoaepweHHO OlleauOHo, 
limO 3KOHOMU4BCKU0 poem npecJ
cmaanRem co6o0 l!PB3Bbll!B0Ho 
cno>KHoe RaneHue. YOoanemao
pumenbHBR meOpUR 3KOHOMU
l/BCK020 pocma Oon.>KHa npuHu
Mamb a pacllem npupoOHbiB pe
cypcbl, nonumul/ecKue UHcmu
mymbl, 3BKOHo0amenbcmao, a 
maJOKe MHO>Kecmao ncuxonozu
l/BCKUX u cou,uanbHbiX cpaKmopoa. 
Pa3pa6omKa aceoxaambiBBIOl.l.{eO 
meopuu npeOcmaanRemcR nollmu 
HBBblnOflHUM00 3a0alfe0». 

6eH 5. CenuzMeH 

O,qHolll H3 B8}f{HelllwHx gonrocpo4HbtX ~enelll 3KOHOMH4ec

KOVI no.nl4n1K~ npaeHTSilbCTea nta6olll crpaHbr flBnfleTcfl CTHMynHpoaaHHe 

3KOHOMV14eCKOro pocra, nog,qep}!{aH~e era reMnoe Ha cra6HJlbHOM ~ onrl4-

Ma.nbHOM ypoaHe. Heo6xo,Qit1Mo HMeTb 48TKoe npe,qcraeneHI.4e o TOM, 4TO ra

KOe 3KOHOM~YeCK"~ pOCT, KaK"e cpaKTOpbl era CT"Myn•py>OT, a KaK~e, Ha060-
poT, cp,ep>K"Ba>Or. B SKOHOM"YecKOOi reop~~ paapa6aTbiBafOTCH A"HaM~Yec
KHe MO,QeJll.-1 3KOHOMV14eCKOrD pOCTa, KOTOpb18 nOMOr810T HCCJl8,QOBaTb YCil0-

BH5l ,QOCTV1}f{8HH5l OnTHM8JlbHOrD (paBHOBSCHOro) TSMna 3KOHOMV146CKOrD pa

CTa P,nH Ka>Kp,O~ KOHKpeTHO~ CTp8Hbl ~ Bb1pa6aTbiB8Tb scpcpeKT~BHYfO p,on
rDCpOYHYfO 3KOHOM~YBCKYfO non~T~Ky. 

BbiBOA H3eecrHoro lt1CTopHKa 3KOHOMH48ct<olll MblCnH 6. CenHrMeHa, 

np~B8P,eHHbl~ B sn~rpacpe, nop,paayMeBaeT, YTO B"fJ.Hble 3KOHOM"CTbl, 88-
TOpbl T80pt.1H 3KOHOMW·l8CKOrD pOCT8, KOH84HO >1<8, He npeT8H,QOB8nl4 Ha C0-

3p,aH•e eceo6beMn>DU1eOi " yH•sepcanbHO~ reap~•. He nbiTan~cb o6bHTb 
He06b"THoe. nosroMy Ka>Kp,aH reap~• •n~ MOp,enb "Meer onpep,eneHHble 
AOnyll..\8HV1fl VlnH a6cTp8KL.J,HV1, KOTOpb18 n0380TlfliOT Bbi,Q8flHTb H H3Y4~Tb H8H-

6onee cyll1eCTBeHHble cpaKTOpbl SKOHOMHYecKora pocra. 

§ 1. Onpe,qeneH11e 11 1!13MepeHI1e 

3KOHOMI1'leCKOrO pOCTa 

EcnH 3KOHOMHK8 KaKOIII-nH60 CTpaHbl 8 COCTOs:tHI--1111 BOCnpOH3-

B8CTH 6onbwe COBOKynHOrO npop,yKTa, YeM era 6bln0 np0~3BeP,8HO B npeP,bi
AYU1H~ nepHop, speMeH~. TO e raKOM cnyYae np"""TO rasop~Tb o pacw•-
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peHHOM socnpoH3BOACTBe. VIMeHHo A"HaM"Ka pacwHpeHHoro socnpo"3BOA
crsa xapaKT8pV13Y8T 3KOHOMVI48CKVI~ pOCT. 

Ho 4TO raKoe 3KOHOMVI48CKVI~ pocr? KaK MO>KHO era V13M8plHb? KaKOBbt 

cflaKTOpbl, B03,Q8~CTBYlOW,V18 H8 3KOHOMVI48CK\t1~ pocr? 

Hal!16onee npocroe onpe,qeneHl!1e VI 1!1C4VIcneHVI8 3KOHOMI-148CKoro pocra 

CBH38HO C 88)1{H8~WVIM nOK838T8Il8M H8l...IIIIOH8IlbHbiX C48TOB - BBn (1t1Illll 

BHn) s peanbHOM, T. e. aYHweHHoM aT HHcpn~~""· Bblpa)\(eH""· 
3KOHOMHYeCKHi1 pOCT- 3TO CKOpOCTb H3MeHeHHll 06heMa peanbHO

ro BBn (HnH BHn) 3a onpeAeneHHbli1 nepHOA BpeMeHH. 
TeMnbl 3KOHOMH"''ecKoro pocra Bbl41t1CilHlOTCH e meMnax npupocma 

peanbH020 BBn unu BHn s npo~eHTHOM Bbipa)\(eHHH H o6biYHO noACY"Tbl
salOTCH 38 ro,q. 0,QH8KO, B 38BV1CIIIMOCTV1 OT X8p8KTepa V1CCJ18,QOB8Hir1H, 3TOT 

nOK838T8Ilb MO)I{HQ paCC41ttT8Tb 38 M8CHL\, KB8pT8Il, ,QeCHTVIJleTI-18, T.e. 38 K8-

KOi1 yroAHO ~enecoo6pa3Hbli1 nepHDA speMeH". 
noA TeMnaMH npHpOCTa BBn noHHMaeTC~ OTHOW8HH8 pa3H-~bl Me)i():jy 

peanbHbiM BBn s paccMaTpHsaeMoM H s npe):1biAYweM nepHOAax K peanb
HOMY BBn s npeAb'AYweM nepHoAe: 

t>Y, 
Y= 100% = . 100%, ( 1) 

rAe Y, - o6beM peanbHoro BBn s paccMaTpHsaeMOM nep"oAe, a 
Y,_, - o6beM peanbHoro BBn B npeAbiAYweM nepHoAe. 

3KOHOMVI4eCKir1~ poeT HBilHeTCH ,Qir1H8Mit148CKir1M COBOKynHbiM nOK838Te

JleM Ill X8p8KT8p1113Y8T COCTOHHV18 3KOHOMVIKV1 CTp8Hbl B L\eilOM 80 Bp8M8H

HyM acneKTe. no,qo6Hbl~ nOK838T8Ilb MO>KHO paCC41t1T8Tb Ill ,QilH OT,Q8IlbHbiX 

C8KTOpOB 3KOHOM-KH, OTpacnH, npe):jnpH~TH~. 0):1H3KO B M3Kp03KOHOM"Y8C
KOM 8H8IlVI38 Mbl p8CCM8TpVIB88M lr13M8H8Hit18 06b8M8 npOV13BO,QCTB8 B M8C

WTa6aX scei1 CTpaHbl. 
noKa3arenb 3KOHOMir148CKOro pocra ,qaneKo He acer,qa 6btaaer aenlll41r1-

HO~ nono)I{IIITenbHO~. B craTir1CTir14eCKir1X cnpasoYHVIKax MO>KHO yal!1,qerb HY

neabte reMnbl 3KOHOMV148CKoro pocra VI ,qa)l{e orplr1L\8T8IlbHbl8. TaK, Ha npo

T~)i(eH"" scei1 nepsoi1 nonOBHHbl 1990-x rr. B Pace"" Ha6mo):1anc~ 3KOHD
Mir148CKir1~ cna,q, r. e. reMnbt pocra 6btilli1 orpllll...\8T8f1bHbiMir1. O,qHaKo reMnbt 

naAeHH~ BBn coKpawanHCb," B 1996 r. cnaA cMeHHnc~ HyneBbiM pocTcM. 
8 1998 r. T8Mnbl 3KOHOMIII48CKOro pOCT8 BHOBb CT8Illi1 OTplr1L\8T8IlbHbiMIII, 

noKa3aB cnaA BBn Ha 4,9%. B 1999 r. 3KOHOMHYeCKHi1 poeT np"o6pen no
nO)i(HrenbHbli1 xapaKTep " cocTasHn 4,5%, a s 2000 r. - y)\(e 8,3%. B 
2001 r. BBn B POCCHH BblpOC Ha 5,7%. 

KoHe4HO >Ke, noKa3arenb peanbHOro BBn He MO}KeT 1r1,qeanbHO T04HO 

V13M8pHTb T8Mnbl 3KOHOMVI48CKOro pOCT8 Ill Onpe,QSilHTb COCTOHHV1e 3KOHOMV1-

KV1. npe,QCT8BV1M ce6e, 4TO H8C8Il8Hl!1e CTp8Hbl p8CT8T 6biCTp88, 48M yseJlli1-

Y"B38TC~ peanbHbiH BBn. MO)i(HQ nH CYHT3Tb, YTO B nOA06Hoi1 CHTyaWHf1 
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Ha6ntO,Q88TCH nOilO>KVIT8IlbHbl~ 3KOHOMVI48CKV1t1 pOCT? ,QJ1H 601188 T04HOro On

pe,qeneHir1H COCTOHHI-151 3KOHOMIIIKVI, OC068HHO ,Qll.R M8)1{CTp8HOBbiX COnOCT8Bil8-

HHi1, paccYHTbiBaeTc~ AHHaM"Ka peanbHoro BBn Ha AYWY HaceneHHll. 
Ha npaKTVIKe VICnonb3YlOT MHoroo6pa3Hbte VI 6onee cno>KHbte cnoco6bt 

Bbi4"Cn8HHll 3KOHOM-48CKOCO pOCTa, 48M npHB8):18HHa~ BbiW8 cpOpMyna (1 ). 
HanpHMep, BceM"PHbiM 6aHKOM np"MeH!IeTcll MeTOA Ha"MeHbW"x KBaApa
roe Y1 M8TO,Q 3KCnOH8HL\Ir18IlbHOrO Cri18>KIIIB8HVIR 1 

§ 2. <l>aKTOpbl 11 Tl1nbl 3KOHOMI1'1eCKOrO pOCTa. 

npo113BOACTBeHHa~ ~YHK411~ 11 

3KOHOMI1'1eCKI1iii pOCT 

4TO )1{8 Il8:>KVIT B OCH088 3KOHOMir148CKOrD pOCT8, n048MY B 

p83IlVIl.!Hbl8 nep\IIO,Qbl Bp8M8HVI D6b8M npOlr13BO,QCTB8 1113M8HH8TCH p83HbiMV1 

reMnaM"? Anll OTBeTa Ha 3TOT sonpoc npoBeAeM CTPYKTYPHbli1 " Ka4ecrseH
Hbl~ 8H8.m13 3KOHOMVI48CKOrQ p0CT8. 

Becb co3,Q8HHbtall a 3KDHOMMKe npo,qyKT no.RBn.Rercs:t a pe3ynbrare on

pe):1eneHHOro B3aHMOAei1CTBH~ npo"3BOACTBeHHbiX cpaKTopo8 - rpy):1a (L), 
KanHrana (K), JeMenbHbiX "APYr"x "P"POAHbiX pecypcos (N). 3m a6comor
Hbl8 cpaKTOpbl 3KOHOM-48CKOro pacTa, npe):1CT88n8HHbl8 8 C8MOM 06ll.I8M, 
T. e. 8 BbiCOKOarper-p088HHOM 8"):18. VIX 803):18HCT8"8 Ha 06b8M C080Kyn
HOrD npo,QyKT8 OnVICbiB88TCH C nOMOW,blO y)l{e V1388CTHO~ V13 Mlr1Kp03KOHOMI.r1-

K" npOCT8HW8H np0-380):1CT88HHOi1 cpyHK~--: 

Y = f(L, K, N) (2) 

npoH380):1CT88HH8ll cpyHK~-~~ (2) xapaKrep"3Y8T TOnbKO KOflU48Cm88H· 
Hoe eo3oeucmeue OAHOro HnH 8cex cpaKTopo8 npoH380ACT8a Ha o6beM co
BOKynHoro BbtnycKa, He 38Tp8rVIB8H VIX K848CTB8HHbiX X8p8KT8plr1CTIIIK. 

Pocr o6beMa npOH380ACT8a, npoHCXOAlllll"i1 3a C48T pacwHpeHHoro 
Hcnonb30BaH"ll KanHrana, TPYAa " npHpOAHbiX pecypco8, Ha3bl8aeTcll 3K· 
CT&HCHBHbiM 3KOHOMH"'&CKHM pOCTOM It! HOCVIT B8CbM8 orp8HVI46HHbl~ X8-

paKTep. npe):jen 3KCTeHCHBHOrO 3KOHOM-Y8CKOrO pacTa onp8):18nlleTCll cpH-
31t14eCKIIIM 3anacoM acex ,qocrynHbiX ,qns=t lr1cnonb30B8HV1H pecypcoa, ltiM8lO

W.1t1XC~ B 3KOHOM!-1Ke Ill060t:1 CTp8Hbl, nVI60 B MltlpOBOt:1 3KOHOMVIK8. V1T8K, Mbl 

n03H8KOMitiJ1111Cb C OCHOB8MV1 KOilVI48CTB8HHOro, VlnVI CTpyKrypHoro nO,QXO

A8 K aHanlr13Y 3KOHOMVI4ecKoro pocra. 

Tenepb nepei1):1eM K OCH08aM K84e· 
CT8eHHOrO aHanH38, 8 KOTOpOM pacCM8TP"· 
Baerc~, KaK "3M8HeHH8 Ka48CTB8 cpaKTOpOB 
npoH380ACT8a B03Ae.:icTsyeT Ha TeMnbl 3KO· 
HOM~YecKoro pocra. Anll 3Toro "cnonb3y-

1 rocyAapCTBO 8 M€Hfii0~8MCs:l 
MHpe. 0T4€T 0 MHpOBOM pa381-1-
TI-11-1. BceMHpHbiVI 6aHK. 1997 r. 
c. 300. 
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KJTCfl OTHOCHTe.nbHble noKaJaTe.nH, X8p8KT8pii13YIOW,II18 K8Y8CTBO cfJaKTOpo8 

npm13BOACTB8, 8, CI18AOB8T8IlbHO, 111 K8Y8CTBO 3KOHOM111Y8CKOfO pOCTa: npoa 

113BOA11TenbHOCTb rpyga Y!L, npoi13BOA11TenbHOCTb Kan11rana Y/K1 ~ 
npo113BOA11TenbHOCTb JeMenbHbiX (npl1pOAHbiX) pecypcoe YIN. Pocr 
BBn, 803HI1KaiOlJ111H ronbKO 3a C4er yny4WSHI1" K848CT8a cjlaKTopo8 npOI13-
BO,QCTBa, T. e. 38 CYST YB8Jlii1Y8H111l=l 111X npOII13BOA111T8IlbHOCT111, HO 111CnOilb3Y8-

MbiX B TOM >K8 111Jlll1 A8>K8 B M8HbW8M KOJ1111Y8CTB8, H83bi888TCfl HHTeHCHB~ 

HbiM 3KOHOMHYeCKHM pOCTOM. 

T8KII1M o6p830M, IIIHT8HCII18HbiC1 3KOHOMII1Y8CKitiC1 pOCT HOCII1T K8l.I8CTB8H

HbiH xapaKrep 11 8 ycno811•x orpaHI148HHOCTI1 pecypco8 •8n•erc• 6onee 
3cfJQJeKTit1BHbiM, Y8M 3KOHOMII1Y8CKV1C1 poeT 3KCT8HCV1BH0f0 Tll1n8. 

0AH8KO A11fl 111CCJ18AOBarens:~, 38Hit1Ma10w,eroc!=l aHam130M onTII1Mit138LJ,IIIIt1 

3KOHOMII1Y8CKit1X npOL!8CCOB, H8 M8H88 B8>KHbl npe,Q8JlbHbl8 B8J1111Yit1Hbl B L.13Y

Y8Hir1Lr1 B03A8ii1CTBir1fl cfJaKTOpOB 3KOHOMit1Y8CKOfO pOCT8 H8 T8Mnbl npll1pOCTa 

BBn. npegenbHa>l npoi13BOA~<renbHOCTb rpyga "YI"L = MP,, npegenb
Ha>l npo113BOA11TenbHOCTb Kan11rana "Y/"K = MPK 11 npegenbHa>l npo-
113BOA11TenbHOCTb npl1pOAHbiX pecypcos "Y/"N = MPN- aro elJ1e OAHa 
rpynna OTHOCir1T8JlbHbiX nOK838T8J18C1, C nOMOW,biO KOTOpbiX Onp8,Q8Jll=I8TCs:r 

8Knag Ka>~<goi'i gononHI1TenbHOi1 eg~<H~<~bl pecypca 8 C080KynHbli'i npogyKT. 
YeM 6onbwe npegenbHa" npo11380A11TenbHOCTb pecypca, reM nyYwe era Ka
Yecrso, T8M 6ynbWit1C1 BKI18A B 06b8M COBOKynHOfO np01113BOACTB8 cnoco6eH 

BH8CT1t1 ,Q8HHbiC1 pecypc nplt1 nOCTOf!HHbiX M8CWT868X ero lt1CnOJ1b30B8HVIl=l. V1 
ecn11 cjlopMyna (1) Oni1CbiB8na 3KCT8HCI18HbiH 3KOHOMI14eCK11H pOCT, TO 11H
T8HCII1BHbiC1 3KOHOMLr1Y8CKVIC1 pOCT MO>KHO OnVIC8Tb CJ18AYIOlJ.IVIM 06p830M: 

Y = "Y/M · L + "YI"K · K + "YI"N · N (3) 

0Y8Hb B8>KHbiM BH8WHII1M cfJaKTOpOM, CT1t1Mym1py10W,li1M 3KOHOMli148CKII1C1 

pOCT, l=IBJlfi8TCfl TeXHH'IeCKHJi nporpeCC, KOTOpb1C1, C06CT88HHO, 111 p88Jlll13y-

8TC!=I s sKoHOMVIYecKoM pocre Lr1HT8HCII1BHoro Tll1na. Bnll1f!Hit1e T8XHli1YecKoro 

nporpecca Ha 3KOHOMI148CKI1i'i pocr npo11cxog11T onocpegosaHHO, 4epe3 113-
MeHeHII1e KOJ1111Y8CTB8HHbiX 111 K8Y8CTB8HHbiX npOit13BOACTB8HHbiX cfJaKTOpOB 

3KOHOMLr1YecKoro pacTa. BHeAp8HII1e 6onee cosepweHHbiX TexHonorlt1iii ABeT 

B03MO>KHOCTb ll!cnonb30B8Tb M8HbWII1iii o6beM TPYAB, Kanlt1Tana 111 npll1pOA

HbiX pecypCOB npll1 nOJ10>KII1T8JlbHbiX T8Mn8X 3KOHOMLr1Y8CKOro pOCT8. npll1'-1li1-

HOiii 3TOro CT8HOBit1TCl=l, npe~e BCero, nOBbiW8HII18 npOV13BOA111T8JlbHOCH1 

pecypcos, ynyyweH~<e 11x K848CT8a. 
TaKII1M o6pa3oM, 111HT8HCit1BHbiC1 3KOHOMit1YecKll1ill pocr, Bb1pa>KaiOW,ll1iiiCTI s 

p8CWII1p8Hll1ll1 QJaKTli1Y8CKOro ll1 noT8HL1,1118Jlb-

HOra BBn 3a eYer no8biWeH~<" npoi138DA~<-
renbHOCT~< cjlaKTopo8, gocr~<raerc• 8 pe-
3Y11bT8Te T8XHli1Y8CKOro nporpecca. 1 Y/K TaiOKe H83biB8eTC>'~ Kanlt1-

V1T8K, Mbl paCCMOTpenll1 KSTeropLr1VI 86_ TanoOTA8'-18C1. 06p8THbiLi1 eMy no
Ka3aTenb KJY o6o3Ha'-laeT Kamna-

COJliOTHbiX ll1 OTHOCII1T8JlbHbiX QJ8KTOp08 3KO- noeMKOCTb. 
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HOMI148CKOro pocra. OH~< npegcrasn•10r co6oi1 rpynny reopeTI148CKI1 o6o6-
1J.1eHHbiX, T. e. arper~<po8aHHbiX cjlaKTopos npo~380ACT8a, 11n11 cjlaKTopo8, 
QK83bl8810lJ111X np011380A11T8nbHb18 ycnyr11. 

3KOHOMI1CTbl, CTpeM.Cb 6onee T04HO yCT8H0811Tb 803gei1CTBI18 cp8KTO
p08 np011380ACT88 Ha A11H8MI1KY H8~110H8nbHOra npogyKTa, no-pa3HOMY Ae-
38Cp8rl1py10T1 Karerap~<~< rpyg, Kan~<Tan 11 3eMn•. Or rora, KaK~<M o6pa30M 
ge3arperl1p088H cjlaKTOp npOI1380ACT88, 38BI1CI1T ygenbHbiH sec era COCT88-
n•IOlJ111X 8 803Aei'icT81111 Ha 3KOHOMI148CK11i1 paCT. VlccnegosaH~<• yYeHbiX 
nOAT88Pli<A810T, 4TO H81160nbW88 8n11.HI18 H8 XOA 3KOHOMI148CKOra paCTa 
OK83biB88T T8XHII1'-18CK1t1111 nporpecc, BKJ110Y8H CBH38HHbl8 C Hlr1M nporpecc 

npOli13BOACTB8HHbiX lt1 Opr8Hit1381...11110HHO-ynpasneHLJ8CKII1X 3H8Hll1111. 

noATB8p>KA8Hit18M TOMy CJ1Y>K8T 3H8M8Hli1Tbl8 3Mnlt1pVIY8CKII18 VICCJ18AOB8-

HI1", npegcTa8neHHble B cjlyHgaMeHranbHbiX TPYAax aMep~<KaHcKora yYeHo
ro 3A88pAa ct>. AeHI1COHa. CpeA~< HI1X MOli<HO 8b1A8ni1Tb pa6ory <<VIccneAo
eaH~<e pa3nl1411i'i 8 reMnax 3KOHOMI14ecKora pocra>> (1967 r.), 8 Koropoi'i 
cjlaKTOP rexHI148CKora nporpecca Ae3arper~<po8aH Ha 14 cocra8n"IOLI111X, a 
raiOKe pa6ory <<TeHAeH~"" 3KOHOMI148CKora pocra 8 CWA" (1985 r.). AeH~<
coH YCT8HOBV1J1, YTO H811IlYLJWII1M CT1t1MYilOM lt1HT8HCit1BHOro 3KOHOMII1Y8CKOrO 

pOCT8 HBJ1fi8TCH YB8Jlii1Y8HII18 npOI13BOAit1T8JlbHOCTII1 QJaKTOpOB B p83YJ1bT8T8 

T8XHI148CKoro nporpecca, npe>~<ge 8cera TPYA8. A8rop pacc411Tan, 4TO 3a ne
p~<OA C 1950 no 1962 rr. AOn• npOI1380A11TenbHOCTI1 cp8KT0p08 8 06lJ1eM 
o6beMe Ha~~<oHanbHora AOXOAa (HA) cocra811na 8 CWA 42%, 8 AHrnl111 -
53%, 8 ct>PI- 62%, 8 Vlran1111- 72%, a 80 ct>paH~""- 74%.2 Pocr BblnYCKa 
npOAYK~I111 Ha 8A"HI1~Y 38Tp8T (T. e. n08biWeHI18 np011380A11T8nbHOCT11), 
npOI1CXOA11n 6nara11ap• nporpeccy 3H8H11H, COKp8lJ18HI110 pa3pbl88 MS>KAY 
nepego8oi'i 11 cpeAHei'i rexHonor~<ei'i, acjlcjleKTI18Hocm pacnpeAeneH~<~ pe
cypcos, 8 T8K>Ke B p83YilbT8T8 3KOHOMII1111 OT M8CWTa6a. CJ18AY8T OTM8TII1Tb, 

~To no8biWeHI1e yposH~ o6pa3o8aHI1" pa60THI1K08 3. AeH~<COH OTHOCI1T K 
cjlaKTOpaM TeXHI148CKOra nporpecca, CAena8WI1M H81160nee 88COMbiH BKn8A 
8 npo~ecc 3KOHOMI148CKora pocra. TaK~<M o6pa3oM, pacYeTbl 3. AeHI1COHa 
BnnOTHYIO nDABOAHT K VIA88 0 l.J8J10B8Y8CKOM K8nii1T8J18 K8K B8>KH8II1W8M 

cjlaKmpe pocra. 
noApo6Hee 0 npo6neMax A83arperl1p088HI1" cjlaKTopa TeXHI14eCKOra 

nporpecca 11 era 8Knage 8 3KOHOM"4eCKI1i'i pocr pe4b noOIAST 8 § 5, nocne 
paccMoTpeHit1H Alt1H8Mit1YecKit1X MO,Qeneill 3KOHOMVIYecKoro pocTa. 

lpacpl14eCK08 11306pall<eH"8 3KOHOMI1-
'-16CKOrO pOCT8 111 B03A8111CTB!IIl=l H8 Hero T8X-

H!11YeCKOro nporpecca MO>KHO npOA8MOHCT

P"P08aTb c noMOlJ1biO Kpi1BO~ (rpaH"
Libl) npOI13BOACTBeHHbiX B03MOli<HOCTe~ 
(CM. rn. 3). 0Ha CTp011TC" H8 OCH088 
npocro" npOI1380ACT88HHOH cjlyHK~I111 
Y = f(L, K, N) 11 orpalt<aer ypo8eHb noreH-

39 Kypc 3KoHoMvNecKo~ reop~V1 

1 ,O,e3arper~t~posaTb - 3HaY~t~T 
pa3yKpynHVITb, pa361t1Tb Q:laKTOp Ha 
6onee MenKitle aneMeHTbl. 

2 ,O,eHit1COH 3. V1ccnegosaHit1e 
pa3nlt1'-11t1VI B TeMnax 3KOHOMit148CKO
ro pacTa. M., 1971 r. CM. Ta6nlt1l..lbl 
21-2, 21-10, 21-12, 21-18, 21-20. 
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Puc. 25.1. 

WHBeCTHIJ;HOH

Hhle TOBaphl 

I 

0 C1 llOTpe6JITCJibCKHe 

TOBaphl 

KpuaaR npou3aoiJcmaeHHbiX B03MOJ«Hocmeii 
U 3KOHOMUI.feCKUii poem 

lnaea 25 

~HanbHOro BBn crpaHbl, HnH cosoKynHoe npeAnO>K8HHe s AOnrocpoYHOM 
nepltlO,Qe. V1MeHHO TeXHV1YeCKlt1~ nporpecc p8CWV1ps:teT npOV13BO,QCTBeHHbl8 

B03MO)\{Hocm 3KOHOMHKH, ysenHYHBaH noreH~HanbHbl>i BBn. Ha pMc. 25.1 
poeT noreH~HanbHoro BBn. paccMaTpHBaiOLI1""cH s AOnrocpoYHOM nnaHe, 
nOK838H C,QBV1rDM Kplt180~ npm13BO,QCTBeHHbiX B03MO}I{HOCTe~ Bnpaso. 

npasocropOHHee CM8l!18H"e np0-3BOACTB8HHOH cjJyHK~-- OT F K F, no
K83b1Baer p8CWlt1p8HV18 npOit13BO,QCTB8HHbiX B03MQ}KHQCTe~ 3KOHOMit1Klt1 CTpa

Hbl, r. e. rpaHltll...l noreHL..~l-1anbHOro BBn, Yro roaop~ttr o Hanlt1YV1lt1 3KOHOMit1-

YecKoro pocra. B peaynbrare O,QHOBpeMeHHO ysem-1YV1Baercs:~ 111 KOfllt14ecrao 

"HB8CT-~HOHHbiX TOBapOB (/--> /1), " norpe6-TenbCK"X TOBapOB (C--> C1) 
npltl nt06biX 8IlbT8pH8H1BHbtX V13,Q8p}KK8X. 

EL!1e OAHa rpynna cjJaKTopos, ne)\{ali1"X B ocHose caMoro MexaHH3Ma 
3KOHOMlt148CKOro poera, - 3TO M8Kp03KOHOMII!YeCKiile nOK838T8fllt1, BXO,Qs:IW,It1e 

8 eoeraB COBOKynHOrD enpoca (1113B8eTHbl8 H8M 1113 npe,QWeCTBYIOW,IiiX rnaB 

C, I, G, NX), a raK)\{8 "x He~eHOBble cjJaKTOpbl. Ha a6crpaKTHOM reoperH-
4SeKOM ypOBHS MO}KHQ npe,QeT8Bit1Tb, YTO B OpV18HTlt1pOB8HHOtll H8 nnaTe}l{e

CnOC06Hbl~ enpoe, T. e. B pbiH04HOill 3KOHOMlt1K8, B38111MO,Q8~CTB1t18 YK838H

HbiX BbiWS c:fJ8KTOpOB poera B YCfl0Bit1fiX nonHOill 38HfiTOCH1 npollleXO,QIIIT no 

cnBAYIOLI18MY c~eHap"IO. 
V13MeHeHV1s:t a cocrase lt1 o6beMe coaoKynHoro cnpoea s:tBils:tiOTes:t elt1rHa

noM ,Qils:t V13MeH8Hit1fl B CTpyKType V1 06b8M8 COBOKynHOro np8,QI10}1{8HV1s:l. 

0,QH8KO 3TO p88fllt13Y8TCs:t Y8p83 t.1HB8eH1l...IV10HHbl8 B03MOWHOCTlt1 6lt13H8C8, 8 

T8K}I{8 V1HB8eH1l...IV10HHYIO lt1 H8YYH0-T8XHV1Y8CKYtO nonlt1H1KY npaBV1T8flbCTB8, 

Billlls:IIOW,YIO H8 eKOpOCTb lt1 M8X8HV13M paenpoeTp8H8HV1s:t no seeill 3KOHOMV1K8 

HOBbiX npolt13BO,QCTBeHHbtX 1t1 ynpasneHYSCKV1X rexHonor~ttill. B pe3ynbrare 1113-

MBHHIOTCH MaCWTa6bl " CTpyKrypa COBOKynHOfO npeAnO>K8H-H, pacw"pH8T
es:t noreHWV18nbHbtill BBn, s YSM 1t1 aonnow,aeres:t 3KOHOMit1YeCKiil~ poer. 

Mbl paccMorpen" pa6ory BHyrpeHHHX (3HAoreHHbiX) cjJaKTopos 3KOHOMH
YecKoro pOCTa. 0AHaKO B B8CbMa AOnrocpOYHOM nnaHe BH8WH"M (3K30f8HHbiM) 
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Q:>aKTOpOM V1HT8HCit1BHOro pOCT8, npe>K,QS BC8rD, fl8fls:t8Tes:t p83BV1Tiil8 H8YYHO

TBXHHY8CKOrD nporpecca (HTn), pe3ynbTaTbl KOTOpOro MO)\{HO paCCMaTpHBaTb 
B Ka48CTB8 V1HHOB8l...IV10HHO~ 683bl T8XHOI10rW·l8CKOrD pa3BIIITV1fl mo6oill CTp8Hbl. 

XoTH HTn Bblcrynaer BHeWH"M cjJaKTopoM 3KOHOM"YecKOro pocra, 
6btilO 6bl HenpaBOMepHO paeeM8TpV1B8Tb era B 0Tpb1B8 OT 3KOHOMit1Y8CKO~ 
cVICT8Mbl. Be,Qb M8T8p1t18fllt13YSTes:t T8XHV1Y8CKV1~ nporpeee B H8,Qp8X 3KOH0-

MV1KVI, r,QS B 3H84lt1TeilbHOill Mepe V1 onpe,QSflHSTCfl CKOpOeTb V1 CT8n8Hb pea

nH3a~-- HTn. TaK, 6onbwoe sn"H""e Ha BHeApeHHe pe3ynbraros HTn oKa-
3b18aer 06b8M vtHBSCTiill...IL-1~ B eTp8H8 V1 L-1HB8CTV1l...IL-10HH8fl nOI1V1TV1K8 np8Biii

TBnbCTB6. YnyYweHHe ypoBHH o6pa3osaHHH, pacXOAbl Ha HayYHble "ccne
AOBaHHH " pa3pa6oTKH, noBbiWBHHe Ksan"cjJHKa~HH - :ro UHBecmuljuu ~ 
4enoeeLJecKuD Kanuman, r. e. a HeMaTepllla.nl-130BaHHbllll, Heaonnow,eHHbtl-1 

rexHvt4eeKV1ill nporpeee. AaHHbt~ nm rexHV1YecKoro nporpecca He ow,yr111M 

Marepl-18flbHO, raK KaK OTHOCV1TCs:t K o6naer111 3H8Hit1VI. AeillcrBV1T8IlbHO, K8K 

MO)\{HO norporaTb «HOy-xay>>, YM8HH8, OnbiT? 0AH6KO, pe3ynbT6Tbl H8MaT8-
pV18Illt130B8HHOro T8XHL-1Y8CKOro nporpeeea, BbiCTynatOW,SrD B Blt1,Q8 IIIHHOB8-

~HH, ynyYW8H"H ynpasneH"H " opraHH36~HH npOH3BOACTBa Hn" yrny6neH"H 
3H8HVIill, BnOI1H8 M8T8pV18IlbHbl, BS,Qb 8 V1TOre YB8flL-1Ylt1B88Tes:t 06b8M Bbtnyc

K8 npe,Qnplt1s:IH1s:t, orpacn1t1, 3KOHOM!t1Klt1 s wenoM. 

Apyroill nm rexHL-148CKOro nporpecea reeHo ess:t3aH c lt1HBecrlt1posaHlt1eM 

B OeHOBHOill K8nL-1T8fl. YnyYW8Hit18 CTpyKTypbl V1 K8'-\8CTB8 OCHOBHOrD K8nlt1T8-

na 6narOA6pH HHB8CTH~HHM BO BH8AP8HH8 " pacnpOCTp6H8H"8 HOBbiX H8-
y4HbiX 3H8HL-1iil (npew,Qe acero, HOBbiX rexHonon-1111), cocrasns:ter noHs:tr~tte 
eonnow,eHHoro1, r. e. MaTepl-1a.nl-130B8HHOro TeXHH'-!ecKoro nporpecca. 

TaKI-1M o6pa3oM, Mareplt1anl-13oBaHHbtill rexHit1YSCKitlill nporpece s:~ans:~ercs:t 
B8>KHbiM c:fJaKTOpOM lt1HT8Helt1BHOrD 3KOHOMlt1Y8CKOrD poera. 

npo6I18M8MV1 3KOHOMV1Y8CK0rD poera B noltleKe OnTit1M8IlbHbiX cpe,QeTB 

ero CTlt1MYI11t1pOB8HV1fl 38Hlt1M810TCs=l 3KOHOMit1eTbl p83IlV1YHbiX WKOfl. PaeeMOT

pL'IM OeHOBHbl8 T80p8TW·l8CKlt18 MO,QSil\11 3KOHOMV1Y8CKOrD poera. 

§ 3. HeoKeHHc~aHcK~e MOAen~ 

3KOHOM~"'eCKOrO pOCTa 

B HeoKeiiiHelt1aHCKV1X MO,Qens:tx 3KOHOMI!IYeeKI-1ill poer lllccne

AYeTcs:t c noMOW,biO lt1HCTpyMeHTOB 111 MSTO,QOB aHanlt13a KeiiiHCltlaHeKoill WKO

flbl, npi!IM8H8HHbiX K ,QV1H8Mit148CK!t1M npo-

l...IBCC8M. HanoMHV1M, YTO no,Q AliiH8MH4e~ 

CKMM paBHOBeCHeM nOHV1M88TCs:l paBSHCTBO 

TeMnos np111pocra cosoKynHoro enpoca lt1 co

BOKynHoro npeAn0)\{8HHR no3TOMY MOABn", 
HCcneAYIOL!1H8 AOCT")\{8H"e " xapaKT8p TaKO
ro paseHcrsa, H83btBatOres:~ ,QV1HaM~ttYeeKlt1Mit1. 

39' 

1 V1M66TCs:l B Blii.QY T6XHW·18CKIAYI 
nporpecc, sonnow,eHHbliii s 6onee 
cosepweHHOiii T6XHI.-1Ke, KOHCTPYKU.l.-1-
s::~x, HOBbiX M3T6p143Il3X 14 T. ,Q., T. 6. 
s yny'-lweHI414 Ka'-leCTsa Kanl.-1Tana. 
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Heo6X011"Mo orn"4aTb nar" (eM. rn. 17) or noHm"C1 KparKO- " ):lomo
cpo4Horo nepL.10,Q8. B ,QL.1H8ML.148CKL.1X MO,Q8I1TIX, B OTJ11r14L.18 OT CT8H148CKL.1X 

KpVIT8pL.18M Kp8TKOCp04HOCTL.1 L.1J1L.1 ,QOJ1f0Cp04HOCTL.1 nepL.10,Q8 HBI1TI8TCTI L.13M8~ 
H8HL.1e TexHonorL.1L.1 npoL.13BO.QCTB8. KpaTKocpo4Hbla:1 .QL.1H8ML.14eCKL.1a:1 nepL.1oA 

X8p8KT8pL.13Y8TCTI H8L.13M8HHOCTbtO T8XHOI10fL.1L.1, KOTOp8TI MO}f(8T COXp8HTITb

C~ B npe):lbi/1YlJ1eM, TeKylJ1eM " 6Y!1YlJ1eM nep"o):laX (1_1, t u 11 ) np" sapb"PY
IOlJ1"X reMnax peanbHoro BBn. CoorsercrseHHO, s ):lonrocpo4HOM 11"HaM"-
48CKOM nnaHe M8HTI8TCTI C8M T8XHOI10fL.1Y8CKL.1a:1 ypOB8Hb npOL.13BO,QCTB8.1 

Mo,qenb AHHaMH'IeCKoro paeHoeecHJI AoMapa 

Mo,qenb .QL.1H8ML.148CKoro paeHoeecL.1TI aMepL.1KaHcKoro 3Ko

HOM"cra Esce~ ,QoMapa, pa3pa6oraHHa~ "M B KOH~e 1940-x rr., 2 ocHosaHa 
Ha np0"3BO):ICTB8HHOC1 cjlyHK~""' cjlaKTOpbl KOTOpOCi He ~Bfl~IOTC~ B3a"M03a
M8HTI8MbiML.1. KaKOBbl npe,qnocbii1K\11 ,qaHHoa:1 Mo,qenL-1? Bo-nepebiX, L.13MeHe

H\11TI Cnpoca L.1 npe,QJ10}1(8H\11TI paCCM8TpV1881DTCTI TOI1bKO H8 p88JlbHOM pbiH

K8, H8XO.QTII..l.\8MCTI B COCTOriHL.1L.1 p8BHOB8Cir1TI. 80-BTOpbiX, L.136biTOK npe,QI10-

}f(8Hir1TI Tpy,qa L.1 nOCTOTIHCTBO OTHOCL.1T8JlbHbiX 38Tp8T ¢laKTOpOB np0\113BO,Q

CTB8 no3BOJ1TIID~ pacwL.1pHTb npm13BO.QCTBO 6ea L.13MeHeH\11TI LJ,eH. B-TpeTbL.1X, 

np" He"3MeHHO" T8XHOnor"" (T. e. B KpaTKOCp04HOM 11"HaM"4eCKOM nnaHe) 
npupocm UHeecmuu,uiJ paccMampueaemcR e Kallecmee e0uHcm8eHHoeo 
cfJaKmopa pocma COBOKYnHOZO cnpoca U COBOKynHOZO npeOflQ)I(BHUR, a npe
,Q8I1bH8TI npoL.13BO.Q\11TenbHOCTb pecypcoe, npe~e ecero KanL.1Tana, - eenL.1-

4\11Ha nOCTOTIHH8TI. 

V1T8K, p8BHOB8CHbiM, L.1J1L.1 C68I18HC\11pOB8HHbiM 6y,qeT T8KOa:1 3KOHOML.148CK1t1Vi 

poeT, KOC):Ia C06fliO):Ia8TC~ paBeHCTBO 

MO,=MS, (4) 

V1ccne,qyeM nocne,qoeaTenbHO nesytO L.1 

npasy10 4acr" ypasHeH"~ (4). B Mo):len" 
,QoMapa COBOKynHbiCi Cnpoc B TBKylJ1eM ne
P"O):Ie (t) "3MBH~erc~ no KeC1Hc"aHCKOMY 
CLJ,8H8pL.11D, T. e. npOL.1CXO,Q\11T ero nplr1pOCT B 

pe3ynbTare MynbT"nn"Ka~"OHHoro ocjlcjleK
Ta3 OT YB8I1\1148H\11TI \11HB8CTL.1LJ,L.1Vi B TOM }1(8 

nep"o11e: 

MD,= 1111 · k = 11/,fMPS = !1f/s (5) 

06par"Mc~ K npasoC1 4acr" ypasHeH"~ 
(4). Ysen"4eH"e cosoKynHoro npe):lno"'e
H"~ B TeKylJ1eM nep"011e npo"CXOI1"T 3a 
C48T nplr1p0CT8 K8nL.1T8I18. V1HB8CT\11L\\111t1 

612 

1 8 H60K8~HClii8HCKit1X MO,qemlX 

3KOHOMit1'·16CKOro pOCT8 npe,qno

CblflKlll Ill M6TOf:\bl K6~HCit18HCK0fO 

8H8Jllt138 3KOHOMit1Klll B Kp8TKOCPO'+ 

HOM nf18H8 lt1CnOJlb3YIOTC71 B 60J188 

WlllpOKIIIX Bp6M6HHb/X p8MK8X. 3TO 

onpaaAaHo reM, '-ITO AnTI AltiH8Mit1-
'-18CKit1X MO,Q6J18~ H81t13M6HHOCTb 

TexHonorlt11t1 pacryw,ero npolt13BOA
CTBa 71BJ1718TC71 np1t13H8KOM Kp8T

KOCpO'-iHOrD nepltiO,Q8. 
2 Jli060nbiTHO 38M6Tit1Tb, '-ITO 

aMeplt1KaHCKit1~ 3KOHOMIIICT Eace~ 
,QoMap 6bln BbiXOAL.ISM 1113 Poccv11t1. 

3 np1t1 H860JlbWO~ pa3Hit1l..l8 B 

,qonrocpo'-IHOM nnaHe npe,qenbHY!O 

CKJlOHHOCTb K c6ep8)!(8Hit110 (MPS) 
ycnOBHO MO}I{HQ npltlp8BH5Hb K ae

Jllt1'-ilt1H8 cpe,qHe~ HOpMbl c6epe}l{e

Hit11i1 APS, lllfllll s. 

:JKOHOMU4eCKUi1 poem 

npe):IW8CTBYIOlJ18CO nep"011a np"Be):IYT K pocry B nOCfl8/1YIOlJ1eM nep"011e 
eeJ1\114\11Hbl K: 11_1 = K

1
- K1_1 = l'iK

1
. TaKL.1M o6paaoM, noMHTI o TOM, 4TO Kanlt1-

ran o6J18,Q88T npOL.13BO,QL.1T8I1bHOCTbiD, MO}f(HQ 38nL.1C8Tb p888HCTBO: 

(6) 

r11e (5- npe):lenbHa~ npo"3BOI1"TenbHOCTb Kan"rana (!1 Y/!1K). 
,auHaMut~ecKoe paeHo8ecue 8 3KOHOMUKe Hacmynaem 8 moM cnyt~ae, 

KOZiJB COBOKynHbfiJ cnpoc U C080KynHOB npe0flO)I{BHUB U3MBHRIOmCR 00UH8-
KOBbiMU meMnaMU. npeo6pa30BaB paBBHCTBO (4) c y4eTOM paBBHCTB (5) " 
(6), ,QoMap nony4"n ycnos"e, np" KoropoM ):IOCT"raerc~ 11"HaM"4ecKoe 

paBHOBBC"e: 

!11/ /
1

_ 1 = (5 · s (7) 

Hanp"Mep, ecn" HopMa c6epe"'eH"~ s pasHa 20%, "n" 0,2, a npe):lenb
H8s:l npOV13BO,QL.1T8I1bHOCTb K8n\11T8na 0" p8BH8 0,3, TO paBHOB8CHblill T8Mn 

3KOHOM"~8CK0f0 pOCTa 6y):leT ):IOCT"rHyT np" ysen"48H"" "HB8CT"~"C1 Ha 
6% B ro11 (0,2 x 0,3 = 0,06). 

0AH8KO ,QI1H TOro, 4T06bl ,QL.1H8M\1148CK08 paBHOBSC\118 COXp8HSH10Cb L.1 B 

A8flbHeVIweM, Heo6xo,qL.1MO co6n1D.Q8Tb ycnosL.1e, nony4\11Bwee s 3KOHOML.1-

48CKOC1 /1MTeparype Ha3BaH"e <<napaOOKC ,aoMapa». napa):IOKC 3aKfll04a8T
Cfl B TOM, 4TO npL-1 nOCTOHHHOM pOCT8 npOL.13BO,QCTB8HHOrD K8nL.1T8I18 OTCT8-

toll.\88 \11I1L.1 H8,QOCT8TOLIH08 lt1HB8CTL.1pOB8H\118 npV1BO,QL.1T K nepenpOL.13BO,QCTBY 

npOAY"~""· a He K ):lecjl"~"ry, KaK Morna 6bl noKa3aTbC~ Ha nepBbiCi B3rn~):l. 
3TO 06bs:!CHs:I8TCTI 38KOHOM8pHOCTbiD L.13M8H8H\115=1 COBOKynHOfO cnpoca, KOTO

paSl H8ML.1 6bii18 p8CCMOTp8H8 BbiW8. ECI1\11 pOCT L.1HB8CTL.1l.IV1Vi OTCT88T OT 

pOCT8 K8nL.1T8I18, TO OTHOCL.1T8I1bH08 COKp81..1.\8H\118 1r1HB8CTL.1LJ,L.1ill B nepeytO 

b48p8,Qb npOV1CXO,QL.1T B COCT8B8 COBOKynHOro cnpoca, 4TO L.1 Bbi3088T OTCT8-

B8H\118 T8MnOB COBOKynHOrD cnpoca OT T8MnOB COBOKynHOrO npe,QI10}1(8HL.1TI. 

TaKHM o6pa3oM, ,qnTI no,Q,Qep>KaHL.1H paeHoeecHoro TeMna 3KOHOM\1148CKoro 

POCTa Ha H8"3M8HHOM ypoBHe H806X0/1"MO Ka)l():lbiCi nep"0/1 ysen"4"BaTb 
np"pOCT "HB8CTM~"C1 ):\fl~ nonHOCi 3arpy3K" paCTYlJ1"X npo"3B0/1CTB8HHbiX 
MOlJ1HocreC1 (K). Cne):losarenbHO, no nor"Ke ,QoMapa, MO)!(BT cylJ1ecrsosaTb 
TeMn pacTa, KOTOpbiVI o6ecne4L.1BaeT nonHoe L.1cnonb30B8HL.1e npoL.13BO.Q

CTBeHHoro noTeHLJ,L.1ana. TaKolil TeMn pocTa s:~ens:~eTcs:~ paeHoeecHbiM VI Ha

aeaH rapaHTHpoeaHHbiM. 1 Cne,qyeT oTMennb, 4TO paBHOBeCHbiVI TeMn pa

CTa B MO,Q8J1L.1 ,lJ,oMapa 048Hb H8YCTOVI4Lt1B. 

3Ta H8YCTOii14L.1BOCTb 8biT8K88T lt13-38 H8CT8-

6itlnbHOCTL.1 T8MnOB lt13M8H8HIIITI L.1HB8CTL.1l...IL.1Vi, 

0 Y8M WJ18 p84b B rn. 19, nOCBHI..l.\8HHOill 

ll,HKJ1V14ecKL.1M KOne6aHit1TIM. KaK TOI1bKO 

TeMn pocra nnaH"PY8MbiX "HB8CT"~"C1 OT
KilOH\IITCR OT YCI10Blt1Vi, On\11CbiB88MbiX B MO

Aen" .QoMapa ypasHeH"eM (7), pasHosec-

1 nepBbiM nOH71TV18 rapaHT1t1pO

B8HHOro reMna pacTa seen aHr

J11t1~CKit1~ 3KOHOMV1CT P. Xappo,q. 

E. ,QoMap npOBO/],It1Jl CBOit1 IIICCJ18-

AOB8Hit1l'l nQ3}1{8 V1 np1t1W8J1 K MOI],e
JlVI rapaHTltlpOB8HHOrD T8Mn8 pOC

T8 H838Bit1Cit1MO OT Xapp0/],8. 
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Hbl~ 3KOHOMV1Y8CKV1~ poeT OK83biB88TCfl H8,QOCH1>KV1MbiM. 0TCHJ,Q8 BbiT8K8eT 

H806X0/1"MOCTb peryn"pOBaH"O /j8JlOBmi aKT"BHOCT" CO CTOpOHbl rDCY/1ap
CTB8. TaK, nocpe,qcrsoM V1HB8CTV141t10HHO~ nonV1n1KV1 8 KpaTKocpoYHOM .QV1Ha

M"YeCKOM nep"o11e peryn"pyeTco HOpMa c6epe>KeH"ii " o6beM "HBecr"~"
OHHbiX noroKos 8 3KOHOMHKy. B ,qonrocpOYHOM ,QV1H8MV1Y8CKOM nnaHe npo

MblwneHHafl, V1nV1 cTpyKTypHaH non~ttn'IKa rocy,qapcTsa 8nV1s:~er Ha npe,qenb

HYHJ npOV1380,QV1T8nbHOCTb K8nY!Tana. 0,QH8KO H8l...IV10HanbH8fl HOpMa c6epe

}1{8HV1~ - n088,Q8Hlf8CK8H K8T8ropV1H, TH>Keno nO,Q,Q8HJLl..\8HCH B03,Q8~CTBV1IO 

3KOHOMV1Y8CKO~ nonV1TV1KV1 no cpaBH8HV110, HanpV1M8p, C HOpMO~ 8MOpTit13a

l...llt10HHbiX OTYV1Cn8HV1~, KOTOpafl yCT8H8BnV1B88TCH 8,QMV1H\IICTp8H1BHbiM cno

C060M. Henb3H aacras\IITb nto,qe~ 6onbwe V1nV1 M8Hbwe c6eperaTb: senV1YLr1-

Ha S onpe,qenHSTCfl MH0}1{8CTBOM cf,)aKTOpOB, BKniOY8fl V1HCTV1TYL\It10H8nbHb18 

V1 nCV1XOnOfV1Y8CKV18. 

HanpLr1Mep, s ycnoBV1flX cospeMeHHoiil PoccV1VI V13-aa HV13Koiil creneHV1 

AOBep"o K 6aHKOBCKoj,j c"cTeMe pean"3a~"" paeeHCTBa S = I eecbMa npo-
6neMaT"YHa. 5ynbwao YaCTb c6epe>KeH"ii xpaH"Tco Ha pyKax y Hacene"""· 
a He B KpeA"THbiX yype)l{!1eH"ox. YTO cepbe3Ho ocno>KHOeT 3a/jaYy npeepa
Ll..\8HV1fl c6ep8}1{8HV1~ HaceneHIIIfl B V1HB8CTIIIL\V1V1. 

MoAenb 3KOHOMW<ecKoro pocra XappoAa 

B KOH~e 1930-x rr. aHrn"iicK"ii 3KOHOM"CT Poii <ll. Xappo/1, 
KOToporo A>K. M. KeiiHc npoeo3rnac"n npo/jon>KaTeneM ceo"x HayYHbiX 
111,qe~. coa,qan .QV1H8MLr1YecKyHJ Mo,Qenb 3KOHOMV1Y8CKoro pocTa. OH V1ccne,qo
san, K8Kit1M o6pa30M B npOL\8CC8 pOCT8 npOV1CXO,Qit1T B38V1MO,Q8~CTBV18 K8nV1-

Tana, pa6oye~ CV1nbl V1 sen!IIYV1Hbl ,qoxo,qa Ha ,qywy HaceneHV1H, KaK ,qon}l{eH 

V13M8HHTbCH 06b8M K8nV1Tana, YT06bl COOTB8TCTBOB8Tb pOCTy pa60Y8~ Clttnbl 

Itt ,QOXO,Q8 npV1 nOCTOflHHO~ npOL\8HTHO~ CT8BK8. 

no Xapp0/1Y, B ycnoe"~x pocra HaceneH"" B reOM8TP"Y8CKOii nporpec
CV11t1, nplll cf,)V1KCV1pOB8HHbiX TSMnaX T8XH\IIY8CKOro nporpecca V1 H8V13M8HHOV! 

npo~eHTHOii cTaBKe cnpoc Ha Kan"ran 6y11eT pacT" e OA"HaKoeoii nponop
~"" c pocTOM HaceneH"~- Tor11a HOpMa c6epe>Ke"""· n0/1/18P>K"BaiOwao 
3KOHOMV1Y8CKIIIV! pOCT, ,QOn}I{H8 6b1Tb pasHa npOU38e0eHUIO KBnumanoeMKOC

mu u npupocma HaceneHuR e meKyU{eM nepuoae. 0AHaKo 11no o6ecneYe
HV1fl 3KOHOMV1Y8CKOro pOCT8 npV1 V13M8Hfii0Ll..\V1XCH T8Mn8X T8XHV1Y8CKOro npo

rpecca "· Hao6opoT, np" 3acjmKc"poeaHHbiX TeMnax pacTa Hacene""" no
Tpe6yeTc~ TaKao HOpMa c6epe>Ke"""· een""""Y KOTopoii Xappo11 "3Mepo
eT nocpe/jCTBOM CJ18/1YIOU18CO paBeHCTBa: 

G · C = s, (8) 

r11e G (growth)= t, Y,IY,_,- poeT BbmycKa npOAY"~"" 3a nep"o11 I, "3M8-
poeMblii B TeMnax np"pocTa; C = t,K,ft, Y,- npeAenbHao Kan"TanoeMKOCTb, 
p8CCYV1T8HH8H no KOnV1Y8CTBy cjJaKmU48CKU npOV13B8,Q8HHbiX K8nV1T8nbHbiX 
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:JKOHDMU48CKUI1 poem 

6nar; s = SlY- npeanonaaaeMaR HOpMa c6epe>Ke"""· T. e. c6eperaeMao 
LJaCTb cosoKynHoro ,qoxo,qa. 1 Ecm1 Mbl scnoMHV1M, YTO npe,qenbHafl KanV1T8-

110eMKOCTb ill npe,qenbH8H K8nV1T8nOOT,Q8Y8 HBnfliOTCfl o6p8THbiM\.1 B8nV1YV1-

HSMVI, TO senVIYVIHY C MO}I{HO npe,QCT8BVITb K8K 1/o-. Tor,qa MO}I{HO 38nVIC8Tb 

G ·(1/o") = s "n" 
G = c; • s (9) 

conocTaB"B paeeHcTea (7) " (9), Mbl ""11"M, YTO " AoMap, " Xappo11 
np"X0/10T K 0/jHOMY " TOMY >K8 BbiBO/jy.' 

,Qnfl TOrD, YT06bl ,QOCTV1Yb p88H08BCH020 3KOHOMU4BCK020 pocma, T. 8. 

3 KOHOMVIY8CK0f0 pOCT8 B ycnOBV1HX ,Q\t1H8MVIY8CKOf0 paBHOB8C\ttfl, HOpMa 

c6epe>KeH""· KaK nonaraeT Xappo11 (np" Hej,jTpanbHOCT" TexH"48CKoro npo
rpecca' " H8"3M8HHOCT" npo~eHTHoii cTaBK"), AOJl>KHa YAOBneTeopoTb cne
AYIOwBMY paeeHcTey: 

Gw·C,=s, (10) 

r11e G.- TeMn pocTa, rapaHT"PYIOw"ii 
nonHYIO 38HOTOCTb pacTywero Kan"Tana, 
KOTOpbl~ V1 o6ecneYV1B88T p8BHOB8CH08 no

nO>KSH\118 npoV13BO,QV1TeneH. TaKV1M cnoco-

6oM Xappo11 BBOA"T noH~T"e rapaHT"po
aaHHoro (warranted) TeMna pocra. C, -
am mpe6yeMaR (required) Kan"TanoeM
KOCTb, Bblpa>KaiOwao noTp86HOCTb B !106a
BO'-IHOM K8nV1Tane ,QnH BblnYCK8 ,qononHV1-

T8JlbHQj,j np0/1YK~""-' 
no XappO/jy, cjJaKT"48CK"" TeMn pacTa 

CKna/jbiBaeTc~ B pe3ynbTaTe npo6 " ow"-
6oK MHO>K8CTB8 fll0/18j,j " Jl"Wb cnyyaj,jHo 
MO>K8T COBna/jaTb C ypOBH8M rapaHT"po
BSHHOro T8Mna pOCT8. nocne,QHV1~ nOK838-

T8flb, T. e. Gw OTp8}1{88T nV1HV110 «npe,qnpV1-

HV1MarenbCKoro p8BHOB8CV1fl» VI COBM8CTV1M 

C BbiHY>K/18HHOii 6e3pa60T"~eii. 
0,QH8KO pOCT 3KOHOMV1KV1 V1M88T CBOit1 

ecrecrseHHble orpaHVIY8HV1H s BV1.Q8 reM nos 

pocra HaceneHIIIfl 111 TeMna T8XHV1'-18CKoro 

nporpecca. Ano o6o3Ha4eH"~ sepxHeii " 
HH>KHe~ rpaHV11...\ no,qbeMa ~ttnlll na,qeHHfl 

06beMoe npo"3B0/1CTBa Xappo/1 BBOA"T no
HfiTHe ecTecrseHHoro reMna pocra GN, 
onpeAenoeMoro pocTOM Hacene""" " Tex
HonorV1e~ npOV13BO,QCTB8 (V1I1VI T8XHV1l.J8CKIIIM 

nporpeccoM). B om"Y"e aT rapaHT"poeaH-

1 XappoA P K reopllll.-1 3KOHOMlt1-
4ecKolil Ali!H8Mlt1KY1. KnaCClt1KVI K81i1HClt1-
8HCTB8. T. 1. M., 1997. c. 112, 113. 

2 CXOACT80 8biBOA08 lt1 AOnyll\e
Hlt11i1 8 MOAe.n~X XappOAa 1t1 ,QoMapa, 
C03AaHHbiX B pa3H08 8p8M~ Ill H838-
Bit\Clt1MO APYr or Apyra, no380.nlll.no 
AaTb 111M o6Lllee HaJaaH~t~e: «MOA8.nb 
XappoAa-,QoMapa». Mbl ellle He pa3 
CTO.nKH8MCFI CO c.ny4a8M 06b8AV1H9-
Hlll~ He3aBitiCI!IMbiX MOAe.nelil Ha OC
HOB8 06Ll\HOCTI!\ lt1X OCHOBHbiX nplllH
U,IilnOB. 

3 noA Heli1Tpa.nbHbiM T8XHII148C
Kit\M nporpeccoM Xappo,Q noHlt1Maer 
«nOTOK lll306p8T8HIIIIi1, OCTaB.nFIIOLl\li!X 
6e3 ltl3MeH8Hlll51 ry nponopu,llliO, 8 
KOTOpolil COBOKynHbllil npOAYKT pac
npe,Qe.n~eTC51 Me)K,Qy TPYAOM 111 Kanlll
ranoM np~t~ nocro~HHOiil npou,eHrHolil 
CT88K8». 3TO B03MO)I{H0 nOTOMy, 4TO 
3¢cf:>eKTbl OT Li1306peT8Hit11i1, Tpe6yi0-
Ll\I!IX yaem148HI!IFI Kani!ITa.nbHbiX 3aT
paT, ypaBH088WI!IBaiOTC5l C 3¢cf:>8K
TaMitl OT lll306peT8Hllllil, CHlll)l{aiOLl\VIX 
JarpaTbl Kanlllra.na. 

4 XappoA rpaKryer CrKaK «npe
AB.nbHYfO se.n~t~4i'IHY, Bb1p8)1{8fOW,YIO 
norpe6HOCTb 8 HOBOM KaniiiTa.ne Afl~ 
coxpaHeHlll51 TaKara BbmycKa npo
AYKL..Illli'l, KOTOpbllil AO.n)l{eH YAOB.n8T-
80pL!ITb norpe6L!Ire.nbCKllllil cnpoc, 
803HVIK810Ll\ltllil lll3 npeAe.nbHOro A0-
6aB04HOro AOXOAa norpe61.4re.nelil» 
{XappoA P K reopltlltl 3KOHOM~tt4ec
Kolil ,Qlt1H8MIIIKVI. K.naCClllKI!I K81i1HC1!18H
CTB8. T. 1. M. 1997. C. 117). 
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HOrO T8Mna poera, eOBM8eH1MOro, K8K OTM8Y8f10Cb BbiW8, C 6e3pa60T111l.-18(,1, 

eerecrseHHbl(:, reMn pocra npeAnonaraer nonHoe lt1Cnonb30BaHII!e paeTyw,e

ro npeAnmKeHHH Ha pbiHKe rpyAa, o6ecneYHBaH era pasHoaecHe. EcnH <jlaK
H1YeeKIII(,1 TeMn pocTa G paseH GN, TO 3KOHOMIIIKa paas1.1saercs:~ a yenos~t~s=~x 
nOflHO(:, 38H5HOCTVI. 

V1A88flbHbl8 YCf10Bit1fl ,QHR nOA.Q8p}I{8HI-1fl CT86VIflbHbiX p8BHOB8CHbiX T8M

nOB 3KOHOMVIY8CKoro pacTa 8 ,qonroepoYHOM nnaHe a Mo,qenl-1 Xappo,qa Bbl

pall<atOTCH cneAYIOll1HM paaeHCTBOM: 

G.C,=s=GNC, ( 11) 

0AHaKO, OCHOBHaH npo6neMa 3aKfltOYaeTCH 8 OTKflOHeHH~ OT paBHOBe
CHH (KorAa GN C, >" s), Koropoe aeAeT K pacxo)I<AeHHtO MeJI<Ay G. H GN, no
poJi<AaH xpoHHYecKytO 6e3pa6or~~y. ApyraH aali<HaH npo6neMa - OTKnoHe
HHe <jlaKTHYeCKoro reMna pocra or rapaHTHpoaaHHoro ( G or G.). YTO neli<HT, 
no MH8HVIfO Xapp0A8, 8 OeHOB8 li,VIKflVIY8eKVIX KOf1868Hlt1(,1. 

,0.e(,1eTBLt1T8flbHO, ecn1-1 Gw < GN' TO noRBVITefl xpoHvtl.f8CKar~ H8X88TKa c6e

pell<eHHfi. Cnpoc Ha HHBeCTH~HH 6yAeT npeBbiWaTb HX npeAnOJI<eHH8, a OT· 
CIOA8 BbiTeKaeT TeHAeH~HH K 6yMy. npH 3TOM MOJI<8T OKa3aTbCH, 4TO rapaH
H1p088HHbl(,1 TeMn poeT a M8HbWe cf:laKTVIYeeKoro TeMna ( Gw < G) 1-1 s TaKOM 

enyYae 3KOHOMI-1K8 eT8flKI-1888TCs=! C OnVIe8HH0(,1 BbiW8 nOBbiW8T8flbHQ(,1 BOfl

HO(:, ,Q8flOBOrO li,VIKf18. Cne,qyer OTM8TVITb, YTO Q:l8KTVIY8CKI-1(,1 T8Mn pocTa 

MO}I{eT oKaaaTbCfl 1-1 paBHbiM rapaHn1posaHHOMy. B TaKOM cnyyae, pa3BVITV1e 

3KOHOMI-1KVI 6YA8T X8p8KT8pt.13088TbCfl AVIH8MHl.f8CKIIIM p8BHOB8Clt18M, HO CO

nyTCTBYIOll1HM <jleHOM8HOM 6yAeT ~HKflHYeCKaH 6e3pa60TH~a. 
EenVI Gw > GN, TO 3KOHOMI-1Ka CTOflKHeTCfl e ,qenpeCClt1BHbiMVl s=!Bf18HI-1s:J

Mlt1. EeTeeTB8HHbl(,1 T8Mn poeTa H8 eMQ}I{8T o6eeneYVITb T8KQ(,1 poeT VIHB8C

TVIU,l--1(,1, KOTopbl(:, nonHoeTbfO ~t~enonb3osan 6bl e6epe}l{eHHs=i. Cne,qcTBVIeM 

3TOrO CT8HYT H8nOflH08 IIICnOflb3088HI-18 npOI-1380,QeTB8HHbiX MOW,HOCT8(,1, 

H8KOnf18Hlt18 TOB8pHO-M8T8plt18flbHbiX 3anaeos, 68HKpOTeTB8 Ill BbiHY}I{A8H

H85=1 6eapa60TVIL-!8. np111 :noM rapaHTV1pOB8HHbl(,1 T8Mn pOCT8 OK8:>K8Tes:l BbiW8 

<jlaKmYecKoro: G. > G. 3ro 03HaYaer, YTO npeAnp~H~MarenH 6YAYT pa3o
YapoBbiB8Tbefl B CBOL-1X O:>KVIA8Ht.1fiX OTHOet.1T8flbHO npe,qnonaraeMOrO pocra 

BbtnyCK8, CHI-13fiT 06b8Mbl npOV13BO,QCTB8 VI Kanlt1T8f108f10}1{8HVIfl. 

TaK~M o6pa3oM, XappoA o6ocHOBbiBaer Kpai<HtOtO HeycrofiYHBOCTb pac
CMarplt1aaeMo(,1 VIM Clt1CT8Mbl, nonyYL-1BWYIO B 3KOHOMVIY8CKQ(,1 HayKe H83B8-

H~8 «6anaHcupoeaHue Ha ne3euu HO>Ka>> (knife edge). OrKnoHeHHe or pa
aeHcraa G = Gw np~BOAHT K HapacraHHtO H3 nepHOAa a nepHOA ~eHrpo6eli<
HbiX CHfl, yrny6nHIOL11HX 3TOT AHC6anaHC H npHBOAHL11HX BCe K 6onbWeMy 
paCXOJI<AeHHIO Me)I<Ay COBOKynHbiM cnpOCOM H COBOKynHbiM npeAflOJI<eHH8M. 

V1HTepeCHO 3aMeTHTb, 4TO, ~ccneAyH <jlyHK~HIO c6epell<eHHfi B 3KOHOMH
K8, XappOA nO-CBOeMy pa3pewaeT OCHOBHOe npOTHBOpeYHe MeJi<Ay K8fiHCH· 
8HeKo(,1 1-1 Kf18eCW·l8CKQ(,1 WK0f18MVI, 0Tp8:>K8HH08 8 V13B8eTHOM «napa,qoKC8 

6ep8)!{JlVIBOeTVI». 0H nOK838fl, YTO e6ep8}1{8HI-1fl MOryT 1.1rpaTb K8K nono>KI-1-
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reflbHyfO, T8K Vl 0TpVIL1,8T8flbHYfO pOflb B 38BVICVlMOeTVI OT COOTHOWSHI-15=1 M8}1{

AY GN H G •. B ycnoBHHX H36biTK8 pa6oYefi CHnbl, KarAa G.< GN, c6epell<e
H"H «A06poAerenbHbl>>. KorAa Jl<e, Hao6opor, Ha6ntOAaercH Ae¢>H~HT pa6o-
48j;i cHnbl H H36biTOK Kan~rana, r. e. G.> GN, pocr c6epell<eHHfi npHo6pera
er AecrpyKTHBHblfi xapaKrep. 

KaKI-18 :w;e peu,enTbl ,qns:~ 3KOHOMIIIY8CKo(,1 nonVIH1KI-1 ene,qy10r 1-13 Mo,qem-1 

XappoAa? Bo-nepBbiX, rocyAapcrso AOnli<HO onHparbcH Ha KoppeKrHpytO
UIYIO "HsecrH~HOHHYtO nonHT~Ky, perynHPYtOll1YtO 6anaHc MeJI<Ay c6epell<e
HVIfiMVI VI Lt1HB8CTI-1li,VIs:IMVI. 80-8TOpbiX, CT8p8TbCfl MHHI-1MVI3VIp088Tb OTKflOH8-

H"H rapaHr~poaaHHoro or ecrecraeHHoro reMna pocra. B-rperbHX, P. Xap
pOA yreep)I<Aan, 4TO AnH noMepli<8HHH paeHoeecHoro reMna pocra npH coxpa
HeHVll-1 nOflHO~ 38HfiTOCTVI H806XO,Ql-1MO nocrynaT8flbH08 eHitOK8HVl8 npOU,8HTHOill 

craBKH, a He CHHJI<eH~e ypoaHH 3apa6orHofi nnaTbl, KaK npeAnonaranH Knac
c"""· B pbiHOYHofi c~creMe npo~eHTHaH craeKa noAeepll<eHa Kone6aHHHM " 
n03TOMY nOAA8pll<aHHe ee Ha cra6HnbHOM H~3KOM ypOBHe, no MHeH~IO Kefi
HCV18HI..I,8B, - ,QOnroepOYH8fl 38,Q8l.f8 3KOHOMIIIY8eKO~ nOf1Lt1TI-1KVI. 

§ 4. HeoKnacc~~ecK~e MOAen~ 

3KOHOM~~ecKoro pocTa 

HeoKnaccvtYeeKII!e MO,qenvt 3KOHOMI-1YeeKoro poera crpos:~res:~ 
Ha 6a3e npOH3BOACTBeHHOfi <jlyHK~HH H OCHOBaHbl Ha npeAnOCblflKaX non
HOl1 38HfiTOCTVI, ri-16KOeTVI 1..1,8H H8 aeex pb1HK8X, 8 T810K8 nOflHO~ 838VIM038-

M8HR8MOeTI-1 Q:laKTOpOB npm13BO,QCT88. nonbiTKl-1 l/leene,QOB8Tb, B K8KOC1 CT8-

neH" KaYeCTBO <jlaKTOpOB npOH3BOACTBa H pa3flH4Hble nponop~HH B HX CO· 
48T8H~U1 B03,QeilleTBYfOT H8 3KOHOMI-1Y8eKl-1~ poeT, npvtB8fllll K e03,Q8HIIIIO MO

A8n" npoH3BOACTBeHHofi <jlyHK~H~ Ko66a-Ayrnaca. PaccMorpHM 3TY MOAenb 
noApo6Hee. 

npo"3BOACTB8HH3fl !j>yHK1.111fl Ko66a-Ayrnaca 
11 ee CBOHCTBa 

C!>yHK~HH Ko66a-Ayrnaca nonyYeHa a pe3ynbraTe MareMa
T"YecKoro npeo6p830BaH~H npocrefiwefi npOH3BOACTBeHHOfi <j:>yHK~HH 
y = F(L, K) B MOA8nb, KOTOpaH noKa3biBaeT, KaKOfi AOnefi COBOKynHoro npo
AYKTa B03HarpaJI<AaercH yyacraytOL11Hfi a ero C03AaHHH <jlaKTop npoH3BOA
crea. 0Ha HMeer cneAYIOL11Hfi BHA: 

Y = AK"U, ( 12) 

rAe a H3M8HHeTCH B npeAenax OT 0 AO 1, a jJ = 1 - a. 

C!>yHK~HH Ko66a-Ayrnaca coAepli<HT ABa nepeMeHHbiX <jlaKTopa npoH3-
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BOACTBa - TPYA (L) " KanHTan (K). napaMeTp A - K03cj:lcpHLjHeHT, 0Tpa>Ka>o
l..l..\111C1 ypOB8Hb T8XHOnOfW·l8CKOa:i npOII13BO,Q111T8nbHOCTII1, M B Kp8TKOCp04HOM 

nepHOAe OH He HSMeH~eTC~. noKaSaTenH a H f3- K03cpcpHLjHeHTbl anaCTHY
HOCTH 06beMa BblnYCKa (Y) no cpaKTOpy npOHSBOACTBa: a- no KanHTany, a 
f3 - no TPYAY· 3aMeTHM, YTO, ecnH Ka>KAbli'i HS cj:laKTopos onnaYHsaeTc~ e 
COOTB8TCTBMII1 CO CBOII1M npe,Q8nbHbiM npo,QyKTOM, TO a 111 j3 nOK83biB81GT 

oonu Kanumana u mpyoa B coeoKynHoM AOXOAe. ii1HbiMH cnosaMH, ecnH 
ljeHa KanHTana pasHa npeAenbHOMY npOAYKTY KanHTana, a ljeHa TPYAa pas
Ha npeAenbHOMY npOAYKTY TPYAa (scnOMHHM ycnosHe OnTHManbHoro co
YeTaHH~ cpaKTOpOB npOHSBOACTBa HS rn. 10, § 5), TO napaMeTpbl a" f3 
onpe11en~>oT nponoplj•>o, s KoTopoi'i TPYA H Kan•Tan nonyYa>oT csoe B03-
Harpa)K!1eH•e sa cosAaHHbli'i npOAYKT. Aon~ KanHTana s AOXOAe cocTas•T 
sen•YHHY aY, a AOn~ TPYAa B AOXOAe - Ben•Y•HY j]Y. TaK KaK f3 = 1 - a, 
ro a + j3 = 1, 1113 Yero cne,Qyer, YTO Mbl 111MeeM ,Qeno c nocmofiHHoU omOa-
1../eU om Macwma6a .. 

ii1HTepeCHO paCCMOTpeTb 3MnHpH4eCK•e SHa4eHH~ napaMeTpOB cpyHK
l1"" Ko66a-Ayrnaca: A = 1,1; a= 1/4; f3 = 3/4, T. e. 110n~ KanHrana s HaljH
oHanbHOM AOXOAe COCTaBn~eT 25%, a AOn~ TPYAa - 75%. 

B noHcKax nyTei'i HaH6onbwei'i acpcj:leKmBHocm npoHSBOACTBa Hac sce
r,Qa ,QOn>KHa 111HTepecosaTb npe,QenbHafl npOM3BO.QMrenbHOCTb yyacTBYIOL.l..\V1X 

B H8M q>aKTOpOB1 , C nOMOL.l..\biO KOTOpO~ onpe,QenfleTCfl OnTII1M8nbHbiC1 06b8M 

HCnOnbsyeMbiX pecypcos. npeAenbHbli'i npOAYKT KanHTana MPK nponopljH
OHaneH OTHOW8HII110 ,QOnll1 K8nL-1T8na 8 ,QOXO,Q8 K 06beMy 111CnOnb30B8HHOrD 

KanHTana: MPK = aY/K. AHanorH4HO onpe11en~eTc~ H npeAeflbHa~ npoHsso
AHTenbHOCTb TPYAa: MP, = fJY/L. 

PaccMoTpHM csoi'icTsa npoHSBOACTBeHHoil cj:lyHKL1"" Ko66a-Ayrnaca. 
nepsoe CBOa:iCTBO - nOCTOfiHCTBO OT,Qa'-1~ OT MaCWTa6a - Onii1CbiB88T

C~ cpopMynoil F(nK, nL) = nAK"LP, KOTOpa~ noKaSbiBaeT, YTO ecnH KOnHYe
CTBO KanHTana " TPYAa ysenHYHTb s n pas, TO o6beM cosoKynHoro Bblnyc
Ka, 111n111 06b8M ~OXO,Q8, B03p8CT8T 8 T8K08 >K8 KOnW-18CTBO p83 .. 

BTopoe sa>KHoe csoilcTso cpyHKL1HH Ko66a-Ayrnaca cs~saHo c U3MBHB
HUBM npeoenbHou npou3eooumenbHOcmu cfJaKmopoe. HanpHMep, ecn• npH
sneLJb a npoll138o~crso ~ononHit1TenbHoe KOnVILJecrso Kan111rana K, a TPYA L 
111cnonb3088Tb 8 npe>KHeM o6beMe, ro, np111 

npo4HX paBHbiX ycnosH~x. npeAenbHa~ 

npoHSBOAHTenbHOCTb TPYAa MP, ysenHYHT
Cfl, a npe~enbH8fl npOV13BO,Q111T8nbHOCTb 

so3pocwero o6beMa Kan111rana MP K 

CHII131t1TCR Ecn1r1 >Ke ysenii1YII1Tb KOnVILJecrso 

TPYAa, np• npaYHX paBHbiX ycnosH~x. TO 
era npe~enbH8fl npOV13BO,Q\t1T8nbHOCTb CHl-1-

S-TC~, a npeAenbHa~ npO-SBOA•TenbHOCTb 
Kan•rana sospacTeT. BbiBOA: HapyweH•e 
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npeg81lbH8fl npOI-13BO,O,It1-
T81lbHOCTb Kan~t~rana 111 rpy,o,a npeA
crasns:uor co6oiil npolt13BOAHbl8 

¢YHKU,ltlltl Ko66a-,Qyrnaca: MPK ::: 
aAK~'U; MP, = /]AK"L"'. 8 cjlyHK· 
U,ltlltl Ko66a-,Qyrnaca MP K nponop· 
U,ltlOH81lbH8 cpe,o,Heiil np01113BO,O,II1"' 
renbHOCTltl Kan~t~rana Y/K, a MPL 
nponopu,~t~oHaJlbHa cpe,o,Heiil npo· 

lt13BO,Qlt1TeJlbHOCTltl rpy.Qa Y/L .. 
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nponOPL1"" Me>KAY TPYAOM " Kan•TanoM np• SaAaHHOil TeXHonor•• np•eo
,QVIT K OTKnOH8HL.110 OT OnTII1M8nbHOfO 06b8M8 COBOKynHOfO BblnyCKa, T .. e .. 

K HeacpcpeKTHBHOCT" npO.SBOACTBa. 
OAHaKo, ecn• ysen•Y•eaeTc~ napaMeTp A, HanpHMep, np• BHeApeH"" 

6onee npo•SBOA•TenbHOil TeXHOnor•H, TO 6yAST Ha6nfOAaTbC~ 0AHOBpe
M8HH08 noBbiW8Hit1e MPK 111 MPL, 4TO fiBnfleTCH ycnos1t1eM lt1HTeHCL.1BHoro 

3KOHOM111Y8CKOro pOCT8 .. 

TpeTbe ceoilcTeo npo•sBOACTBeHHoil cj:lyHKL1"" Ko66a-Ayrnaca - nocTo
AHCTBO OTHOWeH<1A AOXOAa OT TPYAa K AOXOAY OT Kan<1Tana (j3/a), T. e. 

nOCTOfiHCTBO COOTHOW8HL.1fl ~oneC1 K8nlt1T8na 111 rpy,Qa 8 H81...11110H8nbHOM npo

AYKT8. 
lllccneAOBaH•~ aMepHKaHCKOro CSHaTopa " 3KOHOM-CTa nona Ayrnaca 1 

noKasan•. 4TO s CoeAHHeHHbiX WraTax sa copoK neT (c 1948 no 1989 rr.) 
coaTHOWeH•e j3/a Kone6anocb B npe11enax MS>KAY 2 H 3, s pesynbTaTe Yero 
onnaTa TPYAa e 2-3 pasa npeBbiWana sosHarpa)K!1eH•e KanHTana. 2 Ma>KHO 
npe,QnOnO>KirHb, YTO nOCTOfiHHbl8 p8MKII1 KOne68Hit1fl COOTHOW8H\t1fl j3/a 38,Q8-

Hbl TSXHonor•yecK•. Kone6aHH~ j3/a BHYTPH 3THX paMOK MoryT 6b1Tb o6b~c
H8Hbl OTKnOH8HL.18M B COOTHOW8Hit11r1 f VI S, T8K K8K Bpfi,Q nlil 38pa60TH8fl nna
T8, WKana Hanoroo6nO)I{8HII1fl 111 HOpMa 8MOpTII138l.IVI111 nOYTL-1 8>K8fO,QHO MOf

JWI nperepneB8Tb 3H8YLt1T8nbHbl8 1113M8H8Hlt1fl.. 

MaKpoaKOHOMHYecKoe paeeHCTBO I = S ~sn~eTc~ ycnoeHeM pasHoeec
Horo pOCT8 8l..l..\8 O,QHOa:i H80KnaCCII148CKOC1 MO,Q8m1, KOTOpaH CTpat.1TCfl H8 OCH0-

86 npoHSBOACTBeHHoil cpyHKL1"" Ko66a-Ayrnaca. Pe4b noilAeT o MOAenH aKo
HOMVIYeCKoro pOCT8, 8BTOp KOTOpOC1 - 1113B8CTHbiC1 8M8pVIK8HCKII1a:i 3KOHOM1r1CT, 

naypeaT Ho6enescKoil npeMHH Po6epT Canoy. AaHHa~ MOAenb o6b~CH~eT Me
X8HV13M pacTa 3KOHOMII1KL.1 8 YCTOC1YII1BOM COCTOfiHII1111 Iii nOK83biB88T, K8K ocy

UJ,eCTBnfi8TCfl 3KOHOM\t1Y8CKit1C1 pOCT 8 ycnOBVIfiX TeXHII1Y8CKOf0 nporpecca .. 

MoAenb pocra Canoy 

L.Jenb oaHHou Mooenu - aT
BeTII1Tb H8 OY8Hb 88>KHbl8 BOnpOCbl 3KOHO

MH4eCKOii1 T80pVIV1 111 3KOHOMlt1l.J8CKOii1 nonlt1-

T~K~: K8KOBbl cpaKTOpbi C6anaHCHpOBaHHOro 
3KOHOML.1Y8CKOfO pOCT8; K8KOC1 T8Mn p0CT8 

MO>Ker noasonii1Tb ce6e 3KOHOM1t1Ka np1r1 3a

A8HHbiX napaMerpax 3KOHOML.1YecKo~ clt1cre

Mbl VI K8K np111 3TOM MBKCVIMVI3VIPOB8Tb ,QO

XCJA Ha AYWY HaceneHH~ " o6beM noTpe6-
neHL-1R; KaKoe snVIf!HI.-18 Ha reMnbl pocra 

3KOHOM111KVI OK83bi8810T poeT H8CeneHMfl, 

HaKonneHVIe K8nii1Tana 111 T8XHII1Y8CKII1C1 npo-

, M3HKbiO r .. MaKp03KoHoMlt1Ka .. 
M. 1994. C. 113. 

2 B noHs::~Tlt\8 ao3Harpa>K,QeHlt18 
Kamnana, 111111.1 goxo,Qa Ha Kanl.1-
ran, BKJli0488TCs:l COBOKynHas:l H8-
pacnpe,Q9Jl8HH8s:l np1t16bJJ1b Kopno
pau,ltliil (T. e .. npl.16b1Jlb 38 Bbi48TOM 
H8JlOrOB, 8MOpll.138U,It!OHHbiX OT-
41t!CJ18Hl.1iil It\ peHTHbiX n118T8)f{€~) .. 
no,Q 803Harp8>KA8Hltl€M Tpy,Qa, 1t!Jll.1 
,QOXO,QOM H8 Tpy,Q, no,Qpa3yMesaeT
Cs:l nvrwb 3apa6oTHas:~ nnara. Bo 
lt1368)K8Hit18 l.1CK8>K8Hltliil 1113 A8HHOiil 
MO,Q8Jllt1 lt1CKJ11048H ,QOXO,Q C06-
CTB8HHltlKOB, 6y,Qy41.1 ,QOXO,QOM CM8-
W8HHOro T~t~na .. 
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rpecc. Mo,o,enb Canoy noKa3blaaeT He TOnbKO aoaMO}I{HOCTb paaHoaecHoro 

3KOHOM\IIY8CKOro pacTa npVI nonHOiil 38H5HOCH1 VI nonHOM VICnOnb30B8HVIlt1 

npoVIaao,o,cTaeHHbiX MOW,HOCTelil. Oco6eHHOCTbiO 3Tolil HeoKnacc~t~YecKolil MO~ 

,o,enVI smnH8TCH VI TO, YTO OHa ,Q8MOHCTpV1pyeT YCTOiiiYVIaOCTb 3KOHOMJ.1Y8CKO

ro pacTa, T. e. CnOC06HOCTb 3KOHOMVIY8CKOiil CVICT8Mbl B03apaw,aTbCH K Tpa~ 

eKTDP"" c6anaHc"posaHHoro pa3B"T"H np" noMOLl1" BHyTpeHH"X pbiHOYHbiX 
M8X8HVI3MOa CaMoperynV1pOa8HVIH. 

npe8noCb/IlKU M08enu 

1. 8 OTnVIY\118 OT H80K8IiiHCVIaHCKVIX MO,Qenelil, QJaKTOpbl npOV13aO,QCTB8 B 

MOAen" Canoy, ocHOBaHHO~ Ha npo"3BOACTBeHHO~ ¢yHKl1"" Ko66a-Ayrna
ca, HBnHIOTCH saaL-1M03aMeHH8MbiMVI. A 3TO noasonHeT nocTpOHTb Mo,o,enb, 

anbTepHar"sHyJO «6anaHc"posaH"JO Ha ne3B"" HO)I{a>> P. XappoAa, KOrAa 
paaHOa8CHbllil pOCT OKa3bla88TCH Kpali!He H8CTa6L-1nbHbiM. 

2. Kan"Tanosoopy)l{eHHOCTb (K/L) HBnHeTCH He nOCTOHHHbiM COOTHOWe
H"eM, KaK s MOAenHx XappoAa " AaMapa, a MeHHIOlJ1"MCH s 3as"c"MOCT" 
OT M8Kp03KOHOMVIY8CKOiil KOHbiOHKTypbl. 

3. WeHbl s MOAen" Canoy HBnHJOTCH r"6""M", T. e np"cyTcTsyeT npeA
noCblnKa o cosepweHHO~ KOHKypeHL1"" Ha pbiHKax ¢aKTopos npo"3BOACTBa, 
YTO \r1 noaaonH8T OTH8CH1 paCCM8TpV1888MYIO MO,Q8nb K H80Kn8CCHY8CKOiil. 

4. npeAnonaraeTCH, YTO TeMn pacTa TPYAOBbiX pecypcoB (npeAnO)I{eH"H 
TPYAa, L) paseH TeMny pacTa HaceneH"H n, T. e. Mbl scTpeYaeMcH c "3Bec
THbiM HaM Vl3 Mo,o,enVI Xappo,o,a ecrecraeHHbiM TeMnOM pocTa. 

5. nepaoHaYanbHO npVI nocTpoeHVIL-1 Mo,o,enVI npe,o,nonaraercH, YTO TeMnbl 

pacTa HaceneHHH He L-13MBHHIOTCH, a TeXHVIYeCKL-1111 nporpecc orcyTcTsyeT. 

6. TaK"e nepeMeHHble, K8K HOpMa c6epe)l{eH"H, HOpMa 8MOPT"38l1""· 
pOCT HaceneHVIH, T8XHVIY8CKL-1Iil nporpeCC HanHIOTCH 3K30r8HHO 38,Q8HHbiMVI. 

nocmpoeHUe M08enU 

Pa3Aen"s ABYX¢aKTDPHYJO npo"3BOACTBeHHy>a ¢yHKL1"JO Y = F(K,L) Ha 
Kon"YeCTBO TPYAa L, Mbl nonyY"M npo"3BOACTBeHHYJO ¢YHKL1"JO AnH OAHO
ro pa6oTH"Ka: y = f(k), rAe k = KIL- yposeHb Kan"Tanosoopy)l{eHHOCT" eA"
H"l1bl TPYAa, "n" OAHOro pa6oTH"Ka. AoxoA (y = YIL) npeACTaeT KaK ¢YHK
L1"H TOnbKO OAHOro ¢aKTOpa - Kan"Tanosoopy)l{eHHOCT" (k). TaKaH eA"H"Y
HaH npo"3BOACTBeHHaH ¢YHKL1"H, oTpa)l(aJOlJ1aH cpeAH"~ yposeHb npo"3BO
A"TenbHOCT" TpyAa, noKa3aHa Ha P"C. 25.2. 

3aMen1M, YTO KPYTVI3Ha ee HaKnoHa, onpe,o,enHeMaH aenVIYVIHOiil npe

AenbHO~ npo"3BOA"TenbHOCT" Kan"Tana MPK, "3MeHHeTCH. no Mepe yse
nlr1Y8HVIH KOnVIY8CTB8 K8nVITana Ha O,QHOrD pa60THL-1K8, npe,o,enbH8H npOV13-

BO,QVIT8nbHOCTb :nora QJaKTOpa YM8HbW88TCH (a COOTaeTCTBI.11.1 C 1.13B8CTH0lil 

HaM "3 rn. 10 Teop"e~ npeAenbHO~ npo"3BOA"TenbHOCm qJ8KTOpOB), YTO" 
Bbl3biB8eT 3aMeAneH"e paCTa ¢YHKL1"" AOXOAa. 
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3KOHOMU49CKUU poem 

Puc. 25.2. 

BblnycK Ha Y 
O,!l,HOfO 

pa60TH~Ka 

(np0~3BO,!l,H

Te!lbHOCTb) 

0 

y 

k 
Kan ~Tanoeoopy)t(eHHOCTb 

npoU3BOOCmaeHHBR cjJyHKI!UR y = f(k) 

,O,aHHa.A ¢YHKL\VI.A nocTpOeHa 1113 paC48T8 H8 OAHOfO 

pa60THVIK8 VI X8p8KT8p1113Y8TC.A nOHVI)!(8fOL1..18iiiCS'l npe~ 
A8flbHoiii npoV13BO.QVITeilbHOCTbiO KanVIrana MP w 

k 

KaK Mbl noMH"M, YaCTb AOXOAa "cnonb3yeTcH Ha noTpe6neH"e, a APY
rafl YaCTb c6eperaeTcH. B Mo,o,en\11 Canoy, r,o,e ace M8Kp03KOHOML-1YecKVIe 

nOK838T8nVI paCCYI!1Tbla810TCH H8 O,QHOro pa60THVIK8, c6epe>K8HL-1H TQ}I{8 6y

AYT npeACTaBnHTb co6oi1 YaCTb eA"H"YHoro AOXOAa sy, "n" sf(k), rAe 
S- HOpMa C6epe)l{eH"H, OnpeAenHfOlJ1aH, KaKaH YaCTb AOXOAa C6eperaeTCH. 

HaM L-13BeCTHO, YTO ycnoal!1eM MaKp03KOHOML-1Y8CKoro paaHoaeCVIH s:~anH
ercs:~ paaeHCTBO coaoKynHOro cnpoca 1.1 COaoKynHOrD npe,Qn0}1{8HVIH, YTO aa

TOMaT"YeCK" np"BOA"T Hac K MaKp03KOHOM"YeCKOMY paseHCTBY I = S. Bee 
C68p8}1{8Hii1H a 3KOHOMI!1K8 nonHOCTbiO J.1HB8CT1!1py10TCH, VI 3TO n03BOnH8T 

np"paBHHTb ¢YHKL1"JO ¢aKT"YeCK"X "HBeCT"l1"i1 Ha OAHOrO pa60TH"Ka (i) K 
BA"H"YHO~ ¢YHKL1"" c6epe)l{eH"i1 i = sy = sf(k). 

noMHH 0 MaKp03KOHOM"YeCKOM paseHCTBe y = c + I, BblnycK B pacYe
Te Ha OAHoro 3aHHTOro MO)I{HO 3an"caTb s ""Ae y = c + i, rAe y = YIL, c = GIL, 
i = IlL, a ¢YHKL1"JO noTpe6neH"H npeACTaB"Tb KaK c = y- i = f(k) - sf(k). 

rpa¢"YeCK" pa3Mep noTpe6neH"H " "HBeCT"l1"~ "P" Ka)\{/10M YPOBHe 
K8n"Tanosoopy)l{eHHOCT" "3o6pa)l{eHbl Ha P"C. 25.2. Kp"soi'i sf(k) o6o3Ha-
4eH rpa¢"" ¢aKT"YeCK" ocylJ1ecTsneHHbiX "HsecT"l1"i1, KOTOpble no ycno
""10 MOAen" paBHbl C6epe)l{eH"HM. nocKOnbKY c6epe)l{eH"H COCTaBnHJOT 
HeKyJO OnpeAeneHHYJO AOnJO OT BblnycKa, TO " qJ8KT"YeCK" ocylJ1eCTBneH
Hble "Hsecml1"" Ha AYWY HaceneH"H npeACTasneHbl rpa¢"KOM, ne)l(alJ1"M 
H")l{e rpa¢"Ka npo"3BOACTBeHHO~ ¢YHKL1"" Ha p"c. 25.2. PaccTOHH"e Me)I{
AY rpa¢"KaM" ¢YHKL1"~ f(k) " sf(k) onpeAenHeT o6beM noTpe6neH"H. Ta
""M 06pa30M, qJYHKlj"H noTpe6neH"H on"CbiBaeTCH qJOpMyno~ 

c = f(k) - sf(k) ( 13) 

no ycnoalt110 MO,QSnL-1, 3KOHOMVIK8 L-13H8Y8nbHO H8XO,Qit1TCH a COCTOHHit1H 
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/nasa 25 

ycrm14lt1BOro paBHOBeCltiH. 3TO 3H84lt1T, 4TO nnaHlt1py8Mble, lilnltl Tpe6yeMbl8 

I!IHBeCTiill...\ltllil I paBHbl cpaKTlt14eCKitl ocyll..lecrsneHHbiM lt1HsecTit1L\It1HM, r. e. c6e

pe}!{eHit1HM S. ,QaHHoe ycnos111e M8Kp03KOHOMitiYecKoro pasHosecltlH lt13secr

HO HaM "3 rn.18, § 4. B MOAen" Canoy oHo on"CbiBaercH, KaK ycro~~ .. aoe, 

"n" CTal.II10HapHOe (steady-state) COCTOHH"e 3KOHOM"K", np" KOTOPOM 
o6beM Kan111rana Ha o,qHoro pa6oTHit1Ka nocroHHeH . .QnH onpe,qeneHit1H cra

L1"0HapHoro COCTOHHHH 3KOHOM"K" B MOAenH Canoy H806XOAHMO paCCMOT
peTb 111 npo6neMy HaKonneHltiH Kan111rana. Qyesltl,qHo, ,qns:~ roro, 4T06bl K8nlt1-

ranosoopy}\{eHHOCTb ocrasanacb Helt13MeHHoill nplt1 ycnoBlt1lt1 pocra Hacene

HitlH, He06XO,Qlt1MO, 4T06bl K8nlt1T8Jl K yseJllt141t188J1Cfl T8M }!{e TeMnOM n, YTO 

H pocr HaceneHHH L. TaKHM o6pa3oM, rpe6yeMb18 "HBecTHL1H" B pac4ere Ha 
O,QHOrD pa6oTHlt1K8 i' (sepXHitlill ltlH,QeKC r y Clt1MBOJ18 lt1HB8CTlt1L\lt1ill i- OT 8Hr

Jllt1ii!CKOrD cnosa required- rpe6yeMblill) MO}!{HO 3anlt1C8Tb s Bltl,qe cne,qyro

lllero paBeHCTB8: 

l= nk (14) 

np111 3TOM, 8CJ11t1 TeMn pOCT8 H8C8J18Hlt1H lt1 TeMn H8KOnJleHit1fl Kamnana 

paBHbl, TO BblnYCK H8 ,qywy H8C8J18Hlt1H y OCT8eTCH H8lt13MeHHbiM. 

Ho He 6y,qeM 3a6biB8Tb, YTo ,qnH onltlcaH\IIfl 4ucmo2o npupocma Kanu
mana HY}!{HO yyecrb Bbl6b1Tit18 Kan\llrana, lt1Jllt1 aMOpT1t138L\It110. Pacryll..lero 

K8nlt1T8J18 ,QQJl}!{HO 6b1Tb ,QOCT8T04HO H8 TOJlbKO ,QJlH OCH8W,8Hit1H H0Bb1Mit1 

Kanlt1T811bHb1Mit1 6naraMit1 ,qononHit1T8JlbHOill pa6o4eill Clt1Jlbl, HD 1t1 ,qn.A nonon

HeH"H Bbl6biBa10lJ.1ero Kan"rana. 06o3Ha4"M HOPMY Bbl6biT"H (HOPMY aMop
T"3al1"11) CI1MBonoM 5. TaK'IM o6pa30M, rpe6yeMble 11HBeCTI1l1"" B pac4ere 
Ha OAHOCO pa60TH"Ka 6YAYT 38ni1C8Hbl B BHAe paseHCTBa 

i'= (n + a)k (15) 

C yYeroM nocroHHHoro reMna pocra HaceneHitlH 111 nocroHHHOill HopMbl 

Bbl6b1Tit1H MO}!{HQ B cf:lopM8Jllt130B8HHOM Blt1,Q8 38niiiC8Tb YCJlOBIIIH H8KOnJ1eHit171 

Kanltlrana: 

ilk = sf(k) - (n + o)k ( 16) 

V'1T8K, Mbl IIIMeeM BCe H806XO,Qit1Mble ,Q8HHbl8, ,QJlfl TOro, YT06bl 06bf1C

Hit1Tb M8X8Hlt13M YCT8HOBJ18Hit1fl CT8L\lt10H8pHOro COCTOHHlt1fl B MO,Q8Jllt1 Canoy. 

B xo,qe npolt13BO,qcrsa e}!{ero,qHo nononHHIOTCH KanltlranbHble 3anacbl, 

H838B\11Clt1MO OT TOrD, C K8Klt1M 06b8MOM K8nlt1T8J18 3KOHOMit1K8 H8'-llt1H88T p83-

BI1BaTbCH. 0AHaKO np"pOCT cpaKT11~eCK"X "HB8CTI1Ljl1i<, OT06pa)l{a8Mbli< rpa
cpi1KOM Sf{k), "A8T 3aTyXaiOlJ.1HM11 T8Mn8MI1 (CM. pHC. 25.3). 

3ro o6bHCHHercs:~ y}\{e paccMorpeHHbiM BbiWe CH1t1}!{8Hlt18M npe,qenbHD~ 
npOit13BO,Qlt1TenbHOCTit1 Kan111rana MP K' npoltlcxo,qHW,\IIM no Mepe ysem148HIIIfl 

Kan~t~ranosoopy}\{eHHOCTlt1 o,qHoro pa6oTHit1Ka. Ho Hapall..llt1B8Hit1e Kan~t~rano

soopy)l{eHHocTI1 ysenHYHBaer 11 o6beM rpe6yeMbiX HHBeCTI1l1""· npeAcrasneH
HbiX Ha pHc. 25.3 npHMOi< ni1HHei< (n + o)k. HaKnOH 3TOi< nHH"I1 onpeAenH-
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:3KOHOMU4eCKU(J poem 

Bbl~ycK Ha 

0/1HOCO 

pa6oTH><Ka, 

HHBeCTHt.tHH, 

c6epe)t(e><><R 

Puc. 25.3. 

y 
y~f(k) 

--~-~{n+d)k 

k1 ----"'k - k2 
""""'"'""""~eeeoC'o k 

OnpedeneHue ycmoii<~ueoeo ypoeHR 
Kanumanoeoopy)l{eHHocmu k* 
Bem141t1HY k* MO)f(HO H8~Tit1, onycn1B nepneH,Qlt1KYI151p Ha OCb a6CL!lt1CC 

lt13 T04Klt1 n:pece48Hit151 rpa¢11\Ka c6epe)f(eHll\~ c rpa¢1t1KOM rpe6yeMbiX 

l.1HB8~H1LIIt1~, 48MY COOTB6TCTBY8T paseHCTBO sf(k) = (n + O)k. npltl 3TOM 

YCTOit14lt1Bblll\ ypOB9Hb BblnYCKa Ha ,qywy HaC8Jl8Hit151 y* COOTB8TCTBY8T 

ypoBHIO ycroi44Y1BO~ Kanl.1ranosoopy)f(eHHOCTlt1 k"'. 

8TCH B8ni1~11HOi< (n + o). C pOCTOM npOI13BOACTBa pa3HHlja Me~y c6ep8)1{e, 

H~HMH (cjlaKTI1YecK11 ocylJ.1ecrsneHHbiMI1 11HB8CTI1L111HMH) sf(k) H rpe6yeMbi
M~ HHB8CTHlj11HMH (n + o)k 6yAeT yMeHbWarbcH AO rex nop, noKa 3TH senH
Y~Hbl He BblpOBHHIOTCH Me~y co6oi<. KorAa 11k = 0, rorAa npOI13BOACTBO, 
C68p8)1{8HI1H H Tpe6yeMbl8 HHB8CT"L1H" AOCTI1C810T 0Cp8A8n8HHOCO ycroi<~I1-
BOrO YPDBHH, r. e. 3KOHOMit1Ka ,qocr~t~raer cocTOHHlt1H pasHoeecltlH. YposeHb 

K8ni1TanOBOopy)I{8HHOCTI1, np" KOTOpOM !1k = 0, H83bi888TCH ycro~~'IBbiM 

ypOBHeM K8nl1ranOBOOpy>KeHHOCTI1 (k*) 11 xapaKT8pH3yer COCTOHH"e pas
HQB8C\IIfl 3KOHOMIIIK\II. 8 p8BHOB8CHOM COCTOHHit11t1 06beM BblnyCKa He V13M8-

H~8TCH, 8 C6ep8)1{8HHH 11 Tpe6y8Mbl8 HHB8CTI1Lj"l1 paBHbl: 

sf{k*)- (n + o}k* = 0 

sf(k*) = (n + o)k* 

(17) 

(18) 

TaKI1M o6pa30M, Ha P"C. 25.3 nepece~eHI1e rpacjJHKa c6epe)l{eHI1i< sf(k) 
~ fpacjJHKa rpe6yeMbiX "HB8CTI1LjHfi (n + o}k 6yA8T COK83bi88Tb COCTOHHHe 

paeHosec11o, onpeAenoo senH411HY ycroi1411Boro ypoBHH KanHranosoopy
lK!>HHocrH k'. 

KaKos }!{e B Mo,qenltl Canoy MexaHit13M, KoropbiH o6ecneLJit1Baer pasHo

BecHbli'i pocr? .QnH 3TOro o6paTI1MCH BHOBb K p11C. 25.3. B TO~Ke k c6epe-
>KeH~H 1 

npeBbiW810T YPOB8Hb rpe6yeMbiX "HB8CTI1L1""· npeAn0)1{8H118 KanH-
rana npeBbiWaer cnpoc Ha Hero, T. e. o6beM Kan111rana s TOYKe k s:~sns:~eTCH 
~36biTOY B 6 1 HbiM. ycnoBVIHX rltl Klt1X LleH HaY Heres:~ npol...lecc YAewesneH\IIfl sro 
m~ -

Kropa npOI13BOACTBa no cpasHeH"IO c TPYAOM 11 raKHM o6pa30M Ha4-
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fiLIIIYCK ua y 
OII,Horo 

pa6oTHHKa, ,. y=f(k) 
RHBeCTitJJ;Hlf, Y - - - - - - - --:-:;;.-...---;/(o+8

1
)k 

cf>epe»<eHJtH Yi (n+O)k 

y 

lnaea 25 

y=f(k) 

· (n1+8)k 

(n+O)k 

sf(k) 
sf(k) 

·~"'77:;----
:/~...,...:,..--

0 

a) y 

y; 
y• 

0 

B) 

Puc. 25.4. 

ki_. k. ~ 

k 
Kanirra.J:IOJIOOpy11<eHHOCTI. 

(a) 

y=Jtk) 

k'" - ki k 
(B) 

k;- k"' 

6) (6) 

BnuRHUe U3MeHeHUR HOPMbi aMopmu38L4UU, 
meMna pocma HaceneHuR u HOpMbl c6epe>KeHUR 
Ha ycmoii'"luebiii ypoaeHb Kanumanoaoopy>KeHHocmu 

t 

H8TCs:l nepeXO,Q K 6onee K8m1T8J108MKii\M T8XHOJ10rii\HM. ,0.iiiH8Mii\Y8CK08 

p8BH088CV18 OK83bi888TCs:l ycTOC1Yii\BbiM, nOCKOJlbKY ii\3M8H8Hit18 OTH0Cii\T8Jlb~ 

HbiX ~8H H8 cf:>aKTOpbl npm13BO,QCTB8 6y,Q8T «nO,QT8JlKii\88Tb>> 3KOHOMiiiKY K CO~ 

CTOHHil\10 YCTOC1Yii\BOC1 K8niiiT8JlOBOOpy}I(8HHOCTil\ k*. 
B CJlyYae, KOr,Qa ypOB8Hb Kanii\T8JlOBOOpy}I(8HHOCTill COOTB8TCTBY8T TQ4~ 

Ke k2 , "HsecT"l1"" npeBbiWaKJT c6epe)l{eH""· Bo3H"KaKlLJ.1"~ Ae¢"l1"T Kan"
rana B ycnOBii\HX ri116Koro ~8HOBOro M8X8HV13M8 npV188,Q8T K nOBbiW8Hii110 L.18H 

H8 3TOT cf:>aKTOp npOV13BO,QCTB8, V1 H8YH8TCfl nepeXO,Q K M8H88 K8nV1T8Jl08M~ 

KV1M T8XHOJ10rlt1HM BnilOTb ,QO ypoBHs:l k*. 
KaK nosnV1fi8T Ha ycroC1YI!IBbl~ yposeHb Kanl!1ranosoopy}l(eHHOCTV1 V1 Bbl~ 

nycK npOAYKL1"" Ha AYWY HaceneH"" U3MeHeHue sen"Y"H 8, n " s? Ha 
P"C. 25.4a " 25.46 paccMOTP"M coorsercrseHHO nocneACTB"" "3MeHeH"" 
HopMbl Bbl6biT"" " reMna pocra HaceneH""· a Ha P"C. 25.4s - nocneACTB"" 
ysen"YeH"" HopMbl c6epe)l{eH""· 

An" Y"CHeH"" pa60Tbl MOAen" Conoy HY)I{HO "MeTb a ""AY, YTO Hano
roso-6KJA)I{8THa" " KP8A"THO-A8H8)1{Ha" non"T"Ka rocyAapcrsa, a raiOK8 
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3KOHOMUliBCKUU poem 

1i1HCTVITYL.IIi10H8IlbHbl8 V1 nCV1XOI10rV1Y8CKV18 cf:>aKTOpbl Moryr nOBJ1V1HTb H8 ypo~ 

aeHb k• Yepe3 B03Ae"cm"e Ha HOPMY c6epe)l{eH"" s "n" Ha HOPMY aMop
Tit13al...IV1V1 0, OT B8I1V1YV1Hbl KOTOpOC1 38BV1CV1T CKOpOCTb 06HOBI18HIIIs:! KanV1T8I18. 

Hanp"Mep, non"T"Ka ycKopeHHO" aMOPT"3al1"" Ha P"C. 25.4a Bblpa3"Tc" a 
CM8LJ.18H"" rpa<jl"Ka (n + o}k AO ypOBH" (n + o1)k. 

np111 3TOM YCTOC1Yii\Bbl~ ypOB8Hb K8nV1T8IlOBOOpy}l(eHHOCTV1 CH1!13VITCH AO 

k*
1 

raK >Ke, KaK CHV13V1TCH V1 BblnycK Ha gywy HaceneHV1H. 

Ecn" )1{8 ysen"Y"Tc" reMn pocra HaceneH"" AO n, (p"c. 25.46), ro 
o6b8M H8KOni18HHOrO K8nV1T8I18 pacnpeg8I1V1TCH H8 60ilbW88 KOI1HY8CTBO 

3aHfiTb1X, V1 yposeHb ycroC1YVIBOC1 KanV1ranosoopy)KeHHOCTV1 yMeHbWHTCfl .QO 

k\ KP""a" rpe6yeMbiX "HsecT"l1"" cMecr"rc" "3 nono)l{eH"" (n + o}k a no
no)l{eH"e (n, + o}k. 0AHOBp8M8HHO YM8HbW"TC" " BblnycK Ha AYWY Hacene
HI/Ifl. 3TO n03BOJlfi8T 06bHCHIIITb HV13KLt1\i1 ypOB8Hb nogywesoro ,QOXOA8 80 

MHOr"x pa3B"B8KlLJ.1"Xc" crpaHax. TeMn pocra HaceneH"" a 6eAHe~w"x 
CTp8H8X MLt1p8 ropa3,QO BbiW8, 48M B npOMbiWI18HHO p83BVITbiX CTp8H8X. 

H"3Ka" HOpMa c6epe)l{eH""· xapaKTepHa" An" 3T"x crpaH, He no3son"er 
KOMn8HCVIpOB8Tb nOCI18,QCTBV1H BbJCOKV1X T8MnOB p0CT8 H8C8I18HV1fl AJlH 

yposHfl KanV1ranosoopy)KeHHOCTV1. He cnyYaC1Ho a T8KIIIX ycnOBIIIfiX, ecnVI oc~ 
T88111Tb B CTOpOH8 Hp88CTB8HHbl8 OL.18HKIII, CHV1>K8HV18 ypOBHfl pO}!(,Q88MOCTV1 

npe,QCT88Ils:18TCfl 4YTb Illll H8 C8MbiM ri18BHbtM cnoco60M nOBbiW8HVIfl 6naro

COCTOHHII1H H8C8Jl8HVIfl. 

Ysen"YeH"e HOpMbl c6epe)l{eH"~ B c"ny pa3n"YHbiX np"Y"H (ysen"Ye
Hille CKilOHHOCTIII K c6epe>K8HV110 no,Q BilillfiHVI8M p83JlV1YHbiX cf:>aKTOpOB nCVI

X0IlOrVJl.J8CKOrD, V1HCTV1TYL.IIr10H8JlbHOrD X8p8KT8p8, 8 T8K)K8 nO,Q BJ1VIHHV18M 

KOCB8HHbiX M8TOAOB rocyAapCTB8HHOro peryn"posaH"") OT ypOBH" SAO 8 1, 

KaK B"AHO "3 P"C. 25.48, Hao6opoT, np"B8A8T K nOBbiW8H"Kl paBHOB8CHOro 
yposH" Kan"ranosoopy)l{eHHOCT" AO k', a pe3ynbrare cMeLJ.1eH"" rpa<jl"Ka 
c6epe)l{eH"" AO yposH" s,f(k}. TaK"M o6pa3oM, MO)I{HO CAenaTb BbiBOA, YTO 
6onee BbiCOKa" HOpMa c6epe)l{eH""· np" npoY"x paBHbiX ycnos""x, BeAeT 
K 6onbweMy o6beMy HaKonneH"" Kan"rana " K 6onee BbiCOKOMy ypoBHKJ 
BblnycKa Ha AYWY HaceneH""· 3ro cramcr"YecK" nOATBepmAeHo "ccneAO
B8Hio1HMVJ MHOH1X 3KOHOMI-1CTOB. TaK, K CTp8H8M C C8MbiM BbiCOKIIIM iO,QOBbiM 

AOXOAOM (a AOnnapax CWA no reKyLJ.1eMy Kypcy, Ha 2000 r.) OTHOC"TCH 1 

CWA (36611), Ben"Ko6p"raH"" (23868), lepMaH"H (22841), <t>paHL1"" 
(22006), illran"" (18645), RnoH"" (37571 ). Ha npor")l{eH"" nocneAH"x rpex 
Aec"r"ner"" XX seKa a 3TO" rpynne crpaH HopMa c6epe)l{eH"" 6blna Ha"-
6onee BbiCOKO~ (a cpeAHeM oKono 23% or BBn) no cpasHeH"Kl co crpaHa
M", rAe AOXOAbl H")l{8. B crpaHaX CO CP8AH"M ypOBH8M nOAYW8BOro AOXO
Aa c6eperanocb or 20% AO 22% BBn, a a crpaHax c H"3K"M yposHeM AO
XOAa Ha AYWY HaceneH""- or 10% AO 19% BBn. 

0AHaKO Mbl AOn)I{Hbl oco6o nOAY8pK
HYTb Ba}f{HbJC1 BbiBO.Q, KoropbiC1 genaer Ca-
noy: yeenuLJeHuU HOpMbl c6epe)l(eHuD nuw& , 3Kcnepr, 2001, N2 28, c. 15. 

625 

40 Kypc 3KoHoMw-lecKo~ Teop~>l 



(nasa 25 

e KpamKocpo4HOM nepuoiJe yeenu4ueaem meMn pocma BbmycKa. V1HbiMV1 

cnosaM", so speM~ nepexoAa c "P"Bofi sf(k) Ha "P"BYOO s,f(k) (p"c. 25.4a) 
T8Mnbl pOCT8 BblnYCK8 nOBbiW810TCH no Cp8BH8HVHO C npe:>KHitiM CT8l...IV10Hap

HblM COCTOHHiti8M 3KOH0Mlt1Kit1. npltl nepexo,qe lt13 TOYKitl E B TOYKY E
1 

YCTOil!

'-llt1Bbllil ypoeeHb Kamnanosoopy:>~<eHHOCTitl noBbiCit111CH c k* .QO k*
2 

np111 Ho

BOM CT8l.llt10H8pHOM COCTOHHitlltl 3KOH0Mit1Kit1. 8 Clt111Y K8Kit1X nplt1'-llt1H 3TO Morna 

npo"3ofir"? Orser AOcraro4HO npocr: ypoaeHb Kan"ranosoopy)l{eHHocr" 
MO>Ker yeenw-lltiTbCH T011bKO a TOM cnyyae, Kor,qa 3anac Kan~t~rana pacrer 

6onee BbiCOK"M reMnoM, 4eM npeAnO)I{eH"e rpyAa" Bbl6blr"e Kan"rana. Ho 
yaenu4eHue HOpMbl c6epeJKeHUR He anuRem Ha oonaocpo4Hb/U meMn poe
rna ebmycKa, a T011bKO yeem•1YHB88T ypoeeHb KanltlTanoeoopy:>KeHHocn-1 Itt 

o6beM no,qyweeoro ,Qoxo,qa a ,qonrocpoYHOM nnaHe. 

3TOT BblBOA MO>K8T nOK838TbCH H80:>Kiti,[\8HHblM 1-1 npOTI-1BOp8'-l8l..l..\I-1M cf,:laK

TY TSCHolil B38HMOCBH31-1 ~t~Heecrlt1l...ll-1lil 1t1 3KOHOMI-1Y8CKora pacTa. 06bHCHeHitleM 

:nora K8>KYL.l..\8rDCH npOTHBOp8Yit1H MO>K8T 6b1Tb TO, '-ITO CT8l...II-10H8pH08 COCTOH

HI-18 3KOHOMit!Kitl np1-1CYL.l..\8 ,qaneKo He seeM crpaHaM. Ecn1t1 3KOHOMHKa He xa

paKTeplt13yeTcfl COCTOfiHI-18M p8BHOB8Clt1H, TO OH8 nep8:>Kiti888T npOL..I8CC pa3-

Blt1Tit1H, 8 npOL..I8CC 3TOT MO:>K8T OK838TbCH B8CbMa np0,[\011>KitiT811bHbiM. 

Mo,qenb Canoy ltlHTepecHa lt1 reM, YTO noMoraeT onpe.QeneHitlto nyTelil 

M8KCI-1Mit138l...llt1lt1 norpe6118Hit1.H npH 38,[\8HHbiX T8Mn8X 3KOHOMlt1'-l8CKOrD p0CT8. 

803MO>KHOCTb nO,Q,[\8p}l{lt188Tb ypOB8Hb noTpe6118Hlt1H H8 M8KClt1M811bHO BblCO

KOM ypOBHe - 3TO CB0806p83Hbllil «3flltiKCHp n011ItiTIII'-l8CKOro ,QOJ1rDJ18TitiH>> 

B118CTit1. ,[\OCTiti>K8Hit18 BbiCOKOra ypOBHH norpe6neHitlfl OTB8'-l88T lt1HT8p8C8M 

noo6oro 3neKropara. 0AHaKo, KaK ""AHO "3 rpa<jmKa Ha p"c. 25.4s, ycrofi
Yit1BOMY COCTOHHitlto 3KOHOMitiKH MOryT COOTB8TCTBOB8Tb p83Hbl8 HOpMbl c6e

pe)l{eH-fi. Ka•a~ )l{e HOpMa c6epe)l{eH"~ MaKc"M"3"pyer o6beM norpe6ne
HHH npltl 38,[\aHHOM T8Mne p0CT8 YltiC118HHOCTitl H8C8118Hit1.H VI H81t13M8HHOlil 

T8XHOflOrltlltl? 

YC110Bitl8, npltl KOTOpOM ,[\OCTitlr88TCH 3TOT ypOB8Hb noTp86118Hiti.H, BbiB8Jl 

8M8plt1K8HCKitllil 3KOHOMIIICT 3. ¢ennc lt1 H83B811 era 30nOTbiM npaBHflOM HaKon· 

neHH>I a csoefi pa6ore «oacH~ An~ rex, Kro 3aHHMaerc~ pocroM» (1961 r.) 
PaccMorp"M rpacjJHYecKoe "3o6pa)l{eH"e 3onororo npas"na HaKon

neHitiH. 

8 COOTB8TCTBitll1 C 30IlOTbiM np8Biti110M, C8Mbllil BbiCOKitllil ypOB8Hb no

Tp86Jl8Hl1.H ,QOCTitlraeTCH npl-1 T8KOM YCTOlil'-lltiBOM ypOBH8 K8nltiT8JlOBOOpy>KeH· 

HOCr", KOrOpblfi, KaK BHAHO Ha pHC. 25.5 COOrBercrsyer H3H60nbWeMy pa3-
pb1BY Me)I{Ay 06beMOM BblnycKa f{k*) " 06beMOM rpe6yeMbiX "HB8Cr"U";,i 
(n + 3)k*. V1MeHHO B 3roM cnyyae B rOYKe E o6beM rpe6yeMbiX "Hsecr"u"" 
(n + o)k* cosnaAaer c o6beMoM c6epe)l{eH"fi sf(k*). Paccro~H"e AE " no
Ka3b1Baer Ha"6onbw"fi o6beM norpe6neH"~- no3TOMY yposeHb norpe6ne
HIIIH c** B COOTB8TCTBitllt1 C 30JlOTbiM np8Bit1JlOM H83biB88TCH ycrol/1'-IHBbiM 

yposHeM norpe6neHH>I: 
c** = f(k*) - (n + o)k* (19) 
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Puc. 25.5. 

BwnycKna Y 
o/];IIoro 
pa6oTuuxa, 
HHBeCTUI.IHH, 

c6epelKeHHJI 

y" 

0 

I'Hc. 25.5. 

k** k 
KaniiTaJlOliOOpYJ!i'eHHOCTh 

3onomoe npaeuno Ha«onneHUR 
HaKnOH rpa¢1.-1Ka npm13BOACTBeHHoii1 Q:lyHKl...ll.-11.-1 l.-13Meps:teTcs:t npeAeilb· 

HOc.i np01.-13BOAI-1T9IlbHOCTbiO Kanl.-1T8Il8, MPk' a H8KilOH rpaQ:l1.-1Ka Tpe6y· 

8MbiX l.-1HB8CTI.-1l...ll.-1c.i I-13M8ps:teTCs:l T8MnOM pocra HaceneHI.-1s:l 1.-1 HOpMOc.i 

Bbl6b1Tl.-1s:l Kanl.-1T8Il8 (n+ 8). 8 TO"iK8 A, COOTBeTCTBYIOLl.l8c.i YCTOc.i"il.-180-

MY ypOBHIO Kanl.-1TailOBOOpy>KeHHOCTI.-1 k**, H8KilOH rpaQ:ll.-1Ka npOI.-13BOA

CT88HHOC1 Q:lyHKl...ll.-11.-1 paseH H8KilOHY rpaQ:ll.-1Ka Tpe6yeMbiX l.-1HB8CTI.-1l...ll.-1c.i 

1.-1 npl.-1 3TOM 06beM noTp86Il8Hl.-1s:l MaKCI.-1Mail9H. 

3anac Kamnana, o6ecne4VIB8tol..l..\ltllil ycroliiYitleoe cocros:tHIIIe npVI MaKCiti

MailbHOM nOTpe6Il8Hitlltl, H83biB88TCH 30110TbiM ypoBHeM HaKOnneHHH Ka

mnana (k**). V1MeHHO npH ypOBH8 k** HaKnOH rpacp-Ka np0-3BOACTB8HHOfi 
<jlyHKL1"" y = f(k), "3M8p~8Mblfi H3KnOHOM K3C3T8flbHOfi 8 TOYK8 A, paBeH 
HaKnoHy rpacp"Ka rpe6yeMbiX ""secr"U"" sf(k). V1HbiM" cnosaM", npeAenb
HaH npo1t13BOAitiT811bHOCTb Kan~t~rana MPk ,qomKHa 6b1Tb pasHa reMny 3KOHO

MVIYecKoro pacTa n+ 0. 3ro 111 eCTb caMo 3onoroe npaaVInO HaKonneHHH: 

(20) 

,Qo H3CTO~lJ1ero speMeH" Mbl a6CTpar-posan-Cb OT cj:laKTOpa TeXH-48C
KOrO nporpecca. Tenepb }1{8 Mbl .QOil>KHbl nocMorpeTb, KaK VI3MeHHTCH ycno

BVIs:J CT8l...lltiOH8pHOrD pOCT8 C BB8,Q8HVI8M 3TO~ nep8M8HHOlil. 

TepMVIH «T8XHHY8CKVIC1 nporpecc» a MO.Qens:~x 3KOHOMIIIY8CKoro pocra 

nOHVIM8eTCH B 048Hb WltlpOKOM CMbiCJ18, 8 ltiM8HHO, B CMbiCJ18 BCSX cf,:laKTO

POB, Koropb18 np" 3aAaHHbiX o6beMax rpyAa L " Kan"rana K no3son~oor 
ysen~Y-Tb Hau"oHanbHblfi AOXOA, "n" BblnycK Y. 

r118BH08, H8 liTO Mbl ,[\OJl>KHbl 06p8TitiTb BHitiM8Hio18 - 3TO C,QBI-1r np01t13-

BOACTBeHHOfi cpyHKL1"" Y = f(K,L), KOTOpa~ npespalJ1aerc~ B cpyHKLj"OO, 33-
B~C~ll!YOO or nep8M8HHOfi I, T. e. OT BpeM8HW Y = f(K,L,t). B pe3ynbT8T8 TeX
H~Y8CKoro nporpecca npO-CXOA"T CAB"r y)l{e "3BeCTHOfi HaM np0-3BOA
CTB8HHOfi cpyHKL1"" B paCY8T8 H3 OAHOrD 33H~Toro "3 nOfl0)1{8H"~ y

1 
= f(k) B 

nono)l{eH"e y
2 
= f(k) (eM. P"C. 25. 6). CAB"r npo"3BOACTBeHHofi ¢YHKL1"" M0-
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Puc. 25.6. 

Bl.mycK na Y 
0)\UOro 

pa6omHKa, y; -<crmon<. 
C6ept:JK:eBIDI 

y;--- (n+O)k 

s2f{k) 

:~:~t~~~~~,,f(k) 

0 k;-k; k 
J(anUTaJIOBOOpYJKeHHOCTh 

BnuRHUe mexHullecKoao npoapecca 
Ha ycmoiiliU6biii ypoaeHb 
«anumanoaoopymeHHocmu 
U BblnYCK Ha dywy HaceneHUR 

/nasa 25 

>K8T npOL.1CXO,QL.1Tb no,Q BflL.1flHL.18M C8MbiX pa3JlW·IHbiX cpaKTOpOB: YflY4W8HL.1fl 

KaY8CT8a cjlH3HY8CKOro KanHTana, KaY8CTBa pa5oye,;i CHnbl (pOCT K8anHcp"

KaljHH pa50THHK08), co8epweHCT808aHHH CTPYKTYPbl npoH380ACT8a, co8ep
weHcrsosaHL.1fl M8H8,Q>KM8HT8 L.1 T. ,Q. no,Qp06H88 0 TOM, LJTO nOHL.1M88TCfl 

no,Q COBp8M8HHbiM T8XHL.1LJ8CKL.1M nporpeCCOM L.1 K8KL.1M o6p830M 3KOHOMIIIC

Tbl YYL.1TblB8iOT era B CBOL.1X MO,Q8flflX, noii1,Q8T p8LJb B Cfl8.QYIOL1.18M naparpa

cjle. Ce,;iyac >Ke ocTaH08HMCH Ha rpacjlHYeCKOM "3o5pa>KeHHH TeXHHYecKoro 
nporpecca (pHc. 25.6). 

Ha pHc. 25.6 8MecTe co CA8HrDM rpacjlHKa npoH380ACT8eHHo,;; cjlyHKl1"" 
H3 nonO>K8HHH y,f(k) 8 nonO>K8HH8 y,f(k) npOHCXOAHT H CA8Hr rpacjlHKa c5e
pe>K8HH,;i (cpaKT"Y8CK"X HH88CTHtjH,;i) H3 nonO>K8HHH s/(k) 8 nono>KeH"e 
s,f(k). TexHHY8CK",;; nporpecc npH80AHT K ToMy, YTO ycm,;iY"8bl,;; ypo8eHb 
K8nL.1T8JlOBOOpy>K8HHOCTL.1 nep8M8Ll.I88TC7l L-13 TOLJKL-1 k1 * B TOLJKY k

2 
*. PaBH0-

B8CHblii1 yposeHb rpe6yeMbtX L.1HsecTL.1l...IL-1ii1 L.1 c6epe>K8HL.1ii1 nepeMell.laercfl Ltl3 

TOLJKI!I E1 s TOLJKY E2• CoorsercrseHHO, ycroii1YL.1Bbtii1 yposeHb BbmycKa Ha 

.Qywy HaceneHL-15=1 nosbtwaercs:t or yposHs:t y
1 
* .QO ypoBHs:t y

2 
*. 

B MaKpo3KOHOML.1LJecKoii1 reopL.1L.1 paccMaTpL.1B8iOTCfl p83JlL.1YHbte TLtlnbt 

T8XHL.1Y8CKOro nporpecca, X8p8KT8pL.13YIOL1.11!18Cfl YCTOi1!LJL.1BblM ypOBH8M K8-

nHTan0800py>KeHHOCT". np" HCcneA08aH"" MOAenH Canoy Mbl 5yAeM "c
XO,QL.1Tb 1!13 TaK H83btsaeMoro HeiJmpanbHoao mexHu4ecKoao npoapecca no 
Xappoay. 3To 03HaYaeT, YTO npH pocTe Kan"Tano8oopy>KeHHOCTH TPYAa 
k npe.QeflbHas:t npo1!13BO.QL.1T8flbHOCTb KanL.1rana MP K He CHI!I>Kaercfl, K8K 

3TO MOrnO 6bt npOL.130iltTL.1 8 OTCyTCTBL-18 T8XHL.1LJ8CKOro nporpecca (CM. p111C. 

25.2). np"YHHa 3TOro 3aKniOYa8TCH B TOM, YTO paccMaTpH8a8Mbl,;i T"n 
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reXHV1lJ8CKOrD nporpecca KBK 6bl YB8J1Ltll.JL.1B88T1 KOflV1LJ8CTBO 38HSHblX T8M 

)t{S reMnOM, K8KVIM paCT8T K8nliiT8fl. 803,Q8iltCTBL.18 3TOro Tl!lna T8XHI!IY8CKOro 

nporpecca Ha 3KOHOMHY8CK",;i paCT C8H3aHO C np"pOCTOM 3cfJCfJeKmUBHOC
mU mpyaa A, HAYwero noCTOHHHbiM TeMnoM g. Co5CT88HHO, noKa3aTenb g 
H npeACTaeT KaK TeMn TexH"YecKoro nporpecca. TorAa o5wee KanHYeCT8o 

3cfJcfJeKmUBH020 mpyaa cocTa8HT AL "· c yYeTOM TeMna paCTa HaceneH"H " 
TeMna pocra scjlcjleKTH8HOCTH TpyAa, 5yAeT paCTH TeMnOM n + g. Ewe pa3 
noALJepKH8M, LJTO noKa3arenb AL s:~sns:tercs:~ Bbtpa>K8HL.18M HeKvtX ycnoBHbtX 

eAHH"l1 TPYAa, a He cjl"3HYeCKH 3aHHTbiX 8 npoH380ACT8e niOAe,;;. Mo>KHo 
o5bHCHHTb "AeiO TPYAOC5eperal0wero TexH"YecKoro nporpecca H HecKonb
KO no-HHOMy. nocKonbKY scjlcjleKT"8HOCTb " npoH380AHTenbHOCTb TPYAa -
OAHO H TO >Ke nOHHTH9, TO Mbl MO>K8M r080pHTb He 05 ycno8HbiX 8AHHHljaX 
TPYAa. a o TOM, YTO AL 03HaYaeT y8enHYeHHe BblnYCKa npH TOM >Ke KanHYe
CT89 TPYAa, 8 YeM " 3aKniOYaeTcH TPYAOc5epe>KeHHe. KonHYeCT80 TPYAa 
QCT88TCrl npe>KHI!IM npvt 60flbW8M BblnYCK8, n03TOMY L.1 H8 Vl3M8Hfl8TCfl yc

T0~4L.1Bblilt ypOB8Hb K8nL.1T8flOBOOpy>KeHHOCTLtl. 

noHCHL.1M I!I,Q810 p8CCM8Tpi!IB88MOrD TL.1na T8XHVILJ8CKOro nporp8CC8 H8 

ycnoBHOM l1"cjlpOBOM npHMepe. TaK, AOnycTHM, YTO 8 H8K08M HCXOAHOM 
COCTOHHHH (

0 
8 3KOHOMHK8 3aHHTO 1000 Yen088K. EcnH npHpOCT 3cpcpeKTH8-

HOrD TPYAa A HAeT TeMnoM, paBHbiM TeMny TeXHHY8CKoro nporpecca 3%, TO 
T8 >K8 GaMble 1000 3aHHTbiX npOH388AYT 8 Cn8AY10ll18M nepHOA8 f1 npOAYK
ljHH CTOnbKO, CKOnbKO npDU388flU 5bl 1030 3aHHTbiX. 

Tenepb, c yYeTOM cjlaKTopa TeXHHYecKOro nporpecca, HAYwero TeMnOM 
g, Mbl MO>KeM npeACTa8HTb MOAHcjlHl1Hpo8aHHYIO MOAenb pacTa Canoy 
(pHc. 25.7). 3aMeTHM, YTO TeMn pacTa 3anaco8 KanHTana Tenepb, c yYeTOM 
TeXHVILJ8CKOro nporpeCC8, COCT8BVIT n + 6 + g, T. 8. VIM8HHO 3TVIMVI B8flVl4Vl

HaMH H3M8pH8TCH HaKnOH rpacjlHKa Tpe5yeMbiX HH88CTHtjH,;i 8 paCY8T8 Ha 
8AHHHl1Y scjlcjleKTH8HOro TPYAa. 

0503HaYHM CHM80nOM /<." = K/(AL) KOnHY8CT80 KanHTana Ha 3cpcp8KTH8-
Hyl0 eA"""l1Y TPYAa, a CHM80nOM Y' = YI(AL) - o5beM 8blnycKa Ha scjlcjleK
THBHYIO 8AHHHl1Y TPYAa. 

YcroVI4VlBbtVI yposeHb Kanvnanosoopy>KeHHOCTL-1 J<.e*, K8K BL.1,QHO Ha pltlc. 

25.7, 5yA8T AOCTHrHyT nHWb TOrAa, KOrAa Tpe5yeMbl8 HH88CTHljHH CMOryT 
nOJlHOCTbiO KOMn8HCVlpOB8Tb YM8HbW8HVI8 k' BCJ18,QCTBL.18 Bbl6btTL.1fl K8nL.1T8-

na, I!I.QYL1.18rD T8MnOM 8, pOCT8 H8C8Jl8HVlfl C T8MnOM n L.1 T8XHI!I48CKOrO npo

rpecca c TeMnoM g: 

sf(!<.") = (n + 8 + g)k" (21) 

C yLJeToM HOBbtX nepeMeHHbtX MaKcL-1-

ManbHbl,;; ycm,;iYH8bl,;; ypo88Hb noTpe6ne
HHH COCTa8HT: ce" = f(k"••j - (n + 0 + g)/<."" 
(CM. PHC. 25.8). 

ltlraK, MaKCI!IManbHblilt ycroVIYL.1BbiVI ypo-

1 PaccMaTpVIsaeMbiC'i TVIn rex
HI'I'-IBCKoro nporpecca (labour
augmenting technical progress) 
fiBJlfleTcfl rpyAoc6eperaiOll.IVIM, 
nocKOJlbKY OH cnoco6crsyer nOBbl
weHI'IIO 3cj:Jcj:JeKTVIBHOCTVI 8AV1HVIL\bl 
TPYA8, 38HfiTOrD B npOV13BOACTBe. 
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Bl>lii}'C:K ua ye 

'"'""'""' 3<fxPe:K'OJIJHOlU 

TJly;IJ;a ye* 

0 ke* ke 
KanHTaJiollOOpYJKeHHOCTL ua 
ep;HHHIJy 3lfMPe:KTHBHOro Tpy;IJ;a 

Puc. 25.7. MoiJenb pocma Canoy c y'lemoM 
mexHu'lecKoao npoapecca 

rnaea 25 

8eHb norpe6neH~~ r:e*' (paccro~H~e Me>K,Qy T04KBM~ A ~ E) rapaHr~pyerce 
T8Kir1M 06b8MOM H8KOnJl8HV1fl f<J**, KOTOpbiVI ,QOCTV1r88TCfl np1r1 Bbln0IlH8-

HV1V1 JonoToro npasHna c y~eTOM pacTa HaceneHHH H rexHH~ecKoro 

nporpecca: 
MPK = n + 5 + g (22) 

Mbl paccMorpem'l BI1V1f!Hir1e reXHV1YecKoro nporpecca Ha ycToVIYir1Bbl~ 

yposeHb Kan~ranosoopy>KeHHOCT~ k'•(8 pacYere Ha eA~H~L1Y acjlcjleKT~8HO
ro rpyAa) ~ np~wn~ K cneAYKJweMy BbiBOAy: 8blnYCK 8 pacyere Ha eA~H~L1Y 
acpcpeKTHBHOro TPYAB B CT8Lj~OH8pHOM COCTO~H~~ OCTaeTCe He~3MeHHbiM. 
Ae.,cT8~TenbHO, ecn~ 8blnycK Y pacrer reM noM n + g (2% + 3%), ~ AL pa
crer reM >Ke reMnoM, TO, ~cnonb3ye ycno8Hbl" L1~cjlpo8o" np~Mep, nonyY~M 
cneAYKlwee: 8 nep~OA t0 8blnycK 06beMOM 10000 A8H. eA np~XOA~nc~ HB 
1000 38HeTbiX. TorAa BblnyCK 8 pac4eTe Ha OAHOCO 38H~Toro COCT88~n 8 
nep~OA t, 10000/1000 = 10 AeH. eA. Ho, ecn~ 8blnYCK pacrer reM noM n + g, 
T. e. ysen~Y~saerc~ Ha 5% (2% + 3%), TO s cneAY"'w~" nep~OA speMeH~ t, 
OH COCT88"T 10500 A8H. eA. 

BblnyCK 8 pacyere Ha eA"H"l1Y acpcpeKmueHoao mpyaa (Y") He y8en"-
4"nc~ - B8Ab AL pacrer reM >Ke reM noM n + g, T. e. Tenepb KaK 6bl rpyAm
c~ 1050 Yeno8eK. B pacYeTe Ha OAHY eA"H"L1Y acjlcjleKT"BHoro rpyAa nony
YaeM: 10500 A8H. eA./1050 = 10 AeH. eA. 

8 Y8M >K8 TOr,Q8 npOfiBilfi8TCfl B03,Q81ifCTBV18 T8XHV1Y8CKOrD nporpecca H8 

noabiWSHV1e 6narococTOf!Hir1fl HaceneHit1fl? KaKV1M o6pa30M 3KOHOMW·l8CKII11if 

poeT, conpoao}f(,QaeMbl~ TSXHit1Y8CKit1M nporpeccoM, nplt1BO,QV1T K yaeJlV1YeHII1to 

BblnycKa " norpe6neH"" Ha AYWY HaceneH"~? An• oTBera Ha ar" 8onpocbl 
He cneAyer 386bi88Tb, 4TO cfiu3u4eCKU 8 nep"oAe speMeH" 1

1 
pa6oran" (c yye

TOM reMna pocra HaceneH"~· paBHbiM 8 HaweM np"Mepe 2%) 1020 yeno8eK, 
noaTOMY BblnycK Ha AYWY (y) ysen~4"nc~: 10500/1020 = 10,29 ABH. eA. 
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BJ.UJYC:K na ye 
e""""'<l' 
~0~ 
Tpma 

0 ke 
Ka.IIHTa..JJOBOOpy;JKeHHOCTL ua 
eronuuzy ~noro Tpy;a;a 

puc. 25.8. 3onomoe npaeuno HaKonneHUR 
c y'lemoM mexHU'IecKoao npoapecca 

Anfl nyywero noHV1M8HV1H anV1f!Hit1fl TeMna pocra HaceneHV1fl n 1r1 reMna 

TSXHVIY8CKOro nporpecca g H8 ,QVIH8MV1KY M8Kp03KOHOMV1Y8CKV1X nepeMSHHbiX 

cseABM Haw aHan"3 MOAen" pocra Conoy 8 ra6n"L1Y 25.1. HopMo" Bbi6bi
T"~ 5 8 ABHHOM cnyyae Mbl npeHe6peraeM, npeAnono>K"B, 4TO cpoK cny>K-
6bl ¢1t1.31t1Y8CKOro K8nV1T8Jl8 COCT88Jlfi8T B8CbM8 3H8YV1T8IlbHYKl B8JlW·IIt1Hy .. 

Ta6m1l...\a 25 .. 1 

BnHHHHe reMna pocra HaceneHHH H rexHw-leCKoro nporpecca 
H3 ,QHH3MIIIKY M3Kp03KOHOMIII'-IeCKliiX nOK333Tenei1! 

MaKpoaKoHo-
Mlii'-18CKHC1 
noKaaarenb y L y' = YIAL y = Y!L K AL k' = K!AL k = K!L 

TeMn pocra n+g n 0 g n+g n+g 0 g 

KaK B"AHO "3 ra6n"l1bl, TeMn pocra 8blnycKa 8 pacYere Ha 8A"H"L1Y acjJ
¢eKTV1BHoro Tpy,Qa B ycm00liU80M COCmOfiHUU H8 V13M8Hfi8TCfl; TOT >1<8 Bbi

BO,Q MO>KHO C,Q8Il8Tb OTHOCV1T8JlbHO nOK838T8Ilfl K8nV1T8IlOBOOpy>KeHHOCTV1 8 

pacYere Ha eA~H"l1Y acjlcjleKT~8Horo TPYAB 8 ycT0"4~BOM cocroeH~"· lnas
Hblei >1<8 nOK838T8Jlb, xap8KT8pV13ytOW,V1~ YB8JlW·l8HV1e 6narocOCT0f!Hit1e H8C8-

neH"~. r. e. BblnycK Ha AYWY HaceneH"~ y pacrer TeM >Ke reMnoM, 4TO " 

TexH"Yec""" nporpecc. 
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8 38Kn!OY8H"8 en8AY8T 8lJ18 pa3 06paT"Tb BH"MaH"e Ha npo6neMy eTa
l.III10H8pHOro, 111n111 ycTo~YII1BOro pacTa B ,qonrocpoYHOM nep111o,qe. 

Kor,qa 3KOHOMII1K8 H8XO,QII1TCs:J B COCTOs:JHII1111 YCTO~LJII1BOro paBHOB8CII1s:! B 

Kp8TKOCpOYHOM nep1t10,Q8, nOMit1MO TOro, LJTO B8Cb 06b8M c6ep8)f{8H111H non

HOCTbiO 111HB8CT111pyeTCs:J, 06Hapy)f{II1B88TCs:l 8~8 O,QHO paBSHCTBO, CBfl38HH08 

C COBn8,Q8HII18M Tpe6yeMbiX Y1 cfJaKTII1LJ8CKII1 OCy~8CTBJ18HHbiX B8JlOBbiX 111H

B8CT"~""· Ka>K,qOMY sap"aHTY TBKOrO paBHOBee"H COOTB8TCTBY8T yeTOi<Y"
Bbl~ ypOBSHb K8nii1T8JlOBOOpy)I(8HHOCTII1 k* VI paBHOBSCHbiH ypOBSHb ,QOXO,Qa 

y*. EcnVI Mbl nocTpm1M cfJYHKU,II110 B03MO)f{HbiX sapll1aHTOB pasHosecHoro ,o,o

xo,qa B 388111CII1MOCTVI OT BCSX 3H8LJ8HII1~ k*, TO nepe,q H8MII1 npe,QCT8H8T Tpa-

8KTOP"H p83B"T"H 3KOHOM"K" B yenOB"HX AOnrocpOYHOro A"HaM"Y8CKoro 
paBHOBee"H y • = f(k•), BOW8AW8H B 3KOHOM"Y8eKyfO n"TepaTypy nOA Ha-
388H"8M rpaeKropi1SI ycro~YI1Boro (steady- state) pa3BI1TI1SI. 

TaK K8K s MO,qenlr1 TaKa~ 3KOHOMII1KII1 see ypoBHII1 Kanii1Tanosoopy>KeHHo

CTII1 OK83biB810TCfl YCTOHYHBbiMH, TO B ,QOJlrDCpOYHOM ,QHH8Mir1LJ8CKOM p88HO

B8e"" <j:lyHK~"" Tpe6yeMbiX i' " <j:laKT"Y8CK"X "HB8eT"~"f1 Sf(k) BC8rA8 6y
AYT cosnaAaTb. IIIHaYe rosopH, np" nf060M yposHe AOXOAa s yeno8"Hx A"
H8MII1YeCKOro p8BHOB8CII1fl 111, COOT88TCTB8HHO, np1r1 BCBX 3H8LJ8HII1f!X k* 6y,QeT 

eoxpaHHTbCH paBeHeTBO (n + 0 + g)k• = sf(k•). 
IIITaK, MOAenb Conoy noK83blsaeT, YTO s oonaocpo4HOM nepuooe poem 

npou3eodcmea 3aeucum om meMna mexHul.JecKoco npocpecca. 111MeHHO 

3TOT 3K30r8HHblfi <j:laKTop M0)\{8T nOAA8P)\{aTb HenpepbiBHbli'i poeT npo"3BOA
CTB8, a 3H8LJII1T, 111 pOCT 6naroCOCTOflHII1fl H8C8Jl8HII1fl, Bblp8}1(810ll.IVI~Cfl B poc

T8 BblnyeKa " noTpe6neH"H Ha AYWY HaceneH"H. noAp06HOMY aHan"3Y 3TO
ro <j:laKTopa " 6yAeT noc8Hl!18H cneAYfOLI1"fi naparpa<j:l. 

§ 5. Hay"'HO-TeXHH"'eCKI111 nporpecc (HTn) 

KaK BHeWHI111 cj>aKTOp 3KOHOM11"1eCKOrO 

pocTa. Ol..leHKa BKnaAa HTn 

B 3KOHOMI1"1eCK1111 pOCT 

B AI1H3MI1"1eCKI1X MOAeflfiX 

KaK noAeY"TaTb TOT BKn8A 8 np"poeT e080KynHoro npOAYK
T8, KOTOpblfi A88T ynyYW8H"8 K8Y8CT88 Kan"rana ~ TPYAB 38 eYeT 8H8Ape
H~H pe3ynbTaT08 HayYHO-T8XH"YeeKOrO nporpecea? 88Ab "CCn8A088H"H 
3KOHOMII1CTOB nOK83biB810T, LJTO CyMM8pHbl~ np111pOCT K8nii1T8I18 \11 Tpy,qa H8 

1% np"80A"T K 6onbWeMy, Y8M Ha 1%, np"poeTy C080KynHoro AOXOA8. 
nonbiTKY no,QCLJHT8Tb TeMn 3KOHOMir1LJ8CKOro pacTa c YY8TOM cfJaKTopa 

TeXHII1YSCKoro nporpecca c,qenan ronnaH.QCKII1~ 3KOHOMII1CT ~H TVIH6epreH, 
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naypeaT Ho6ene8eKofi npeM"" no 3KOHOM"Ke. OH yeosepweHCT808an 
q,yHK~"fO Ko66a-Ayrnaea, B88AH 8 Hee noKa3aTenb reMna TexH"YeeKoro 
nporpecea: 

(23) 

r,qe r- TBMn TSXHI-1YSCKOro nporpecca, a e - ocHoBaHHe HaTypanbHoro 

norap"<j:JMa. 
O,qHaKo cn111wKOM TPYAHO Bbtf!Bir1Tb H TBM 6onee no,qcYII1T8Tb BKna,q Tex

HVIYSCKoro nporpecca B 3KOHOMII1LJ8CKHIII pOCT. 8o-nepBbiX, T8XHII1LJ8CK1t1111 npo

rpeCC- B8ebM8 AOnroepOYHblfi <j:laKTOp, ero enO)\{HO Ha6nfOA8Tb B Kp8TKO- " 
cpeAH8epOYHbiX 0Tp83K8X Bp8M8H". 80-8TOpb1X, T8XH~48eK"f1 nporpece, K8K 
BH8WHI1~ (3K30r8HHbl~) lj>aKTOp 3KOHOM"Y8eKOro poeTa, npOH8nH8TCH 8 
6ynbW8f1 eTeneH" H85!8HO " Onoep8AOB8HHO, 48p83 ynyYW8H"8 K8Y8eT88 
cf:>aKTopo8 npo"3BOACTBa. noaToMy 6onee nnOAOTBOpHbiM" oKaJan"cb no
nbiTKit1 YYSHbiX nO,QCLJVIT8Tb BKJ18,Q T8XHII1LJ8CKOrD nporpecca B pOCT npOit13BO,Q

CTB8, npH6eras:~ K OCT8TOLJHbiM M8TO,Q8M. 

PaccMoTpii1M ,qsa no,qxo,qa K onpe,qeneHHKJ BKna,qa TSXHit1YSCKOro npo

rpecca, 111CnOJlb3YKJW,111X OCT8TOYHbl8 MSTO,Qbl. 3TO T80p8H1Y8CK1t1~ nO,QXO,Q, 

sonnow,eHHbl~ s Mo,qenH «OcmamoK Canoy», 111 no,qxo,q, Hcnonb3YBMbl~ s 

¢lyH,Q8M8HT8IlbHO~ H8YK8, KOTOpbl~ Mbl H830B8M «OCmamKOM ,[JeHUCOHB». 
BecbMa noKa3arenbHO A8MOHCTP"PY8T BKnaA T8XH"YeeKoro nporpeeea 

B 3KOHOM"48eK"f1 poeT MOA8nb, OeHOBBHHBH Ha <j:lyHK~"" Ko66a-Ayrnaca. 
np~H~"n paeYeTa np8A8nbHO npOCT: een" ~3 06lJ18rO np"poera COBOKynHo
ro ,QOXO,qa Y BbiLJ8CTb TY era Y8CTb, KOTOpafl o6pa30B8Jl8Cb 38 CYST nplt1pO

CT8 Kan"rana K" np"poeTa TPYAa L, TO era Her OY8B"AHbiM, 4TO oeraswaH
CH 4aeTb COBOKynHOro AOXOA8 eo3A8H8 38 e48T <j:laKTOpa T8XH"48CKOro npo
rpecca. KaK Ha~n1 3TH senHYHHbt? 

ii13B8eTHO, 4TO np"poer Kan"rana Ha t;.K ysen"Y"T np0"3BOAeTBO Ha 
MPK· t;.K. AHanor"YHO paew"peH"e <j:laKropa TPYAa Ha t;.L np"BeAeT K pae
WHpeHit1to o6beMa npoii13Bo,qcTsa Ha senHYHHY MPL · !iL. CooTseTCTBSHHo, 

np" OAHOspeMeHHOM "3MeHeH"" amx ABYX cf:>aKTopos np"pocr eosoKynHo
ro npOAYKTa eoeras"r: t;. Y = MPK · t;.K + MP, · t;.L. 0AHaKo 3KOHOM"48CK"i< 
pOCT H3M8ps:18TCfl B TBMnaX npll1pOCT8. YYHTbiB8fl, LJTO ,QOilfl K8nlt1T8I18 B npo

"3B8A8HHOM npOAYKTe Bb1p8)\{88TeH K8K a = MPK · K!Y, a AOnH TPYAa, KaK 
fJ = MP, · UY, YTO cooTBeTcrsyer noKa3arenHM a " fJ s npo"3BOAeTB8HHoi< 
<PYHK~"" Ko66a-Ayrnaea, Mbl M0)\{8M 3an"earb <j:lyHK~"fO reMnos np"pocra 
npo"3BOAersa s cneAYfOlJ18M ""Ae: t;. Y!Y = a · t;.K/K + fJ · t;.UL + !;.A! A, rAe 
MIA noK83biB88T BKnaA np~poera COBOKynHoi< npo"3BOA"TenbHOeT" <j:laK
TOpos K" L s ysen"YeH"e o6lJ1ero o6beMa npo"3BOAersa. TaK"M o6pa30M, 
Mbl nonyyaeM B03MO}KHOCTb Ol.I8Hir1Tb ,QOJliO T8XHit1Y8CKOro nporpecca B npii1-

POCT8 o6beMa npo"3BOAeTsa (!;.A/A) oeTaTOYHbiM MeTOAOM: 

!;.A! A = t;. Y!Y- a · t;.K/K- j3 · t;.UL (24) 
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noKa38T8Jlb AAIA B 3KOHOMIII48CKOC1 reopl!llil H83biB88TCfl OCT3TKOM 

Conoy 1t1 cny>KHT Mepoali yYaCTI!Ifl rexHHYecKoro nporpecca a 3KOHOMI!I4e

cKOM pocre. 
60JlbWOa/i BKJ18,Q B lt1CCJ18,QOB8Hii\8 pOillil T8XHI!\48CKOro nporpecca BH8C 

3ASBPA <1>. AeH~COH. B ynoMHHyroi'i Sblwe pa6ore «lilccne):1osaH~e pa3n~
Y~i'i s reMnax 3KOHOM~YecKOro pocra>> (1967 r.) eMy y):1anocb noACY~rarb 
B8Jlli\4111HY OCT8T04HOro QJaKTOpa 3KOHOMIII48CKOrD pOCT8, BKJ1104810Ll.IYIO B 

ce6H see cj>aKTOpbl, KOTOpbl8 SJl~HfOT HB 3KOHOM~Y8CK~fi pOCT nOM~MO rpy
/18, K8n~T8Jl8 ~ 38Mil". B T86Jl"l18 25.2 nOK838HO, KBKBH ):10/lH 3KOHOM~Y8C
KOrO pocra o6ecneYeHa ocraroYHbiM" cj>aKTopaM~ (sbipa}\(eHbl s reMnax 
np~pocra). 

Ta6JU.1l...\8 25.2 

Mepa BflHSIHHA OCT3TO'fHbiX <IJatrrOpOB, BKIHO"'3SI nporpeCC 3H3HHr;1, 

Ha TeMnbl pOCTa H3~HOH3flbHOrO A0XOA3 (H.Q) 
(s npOLj8HTHbiX nyHKTBX) 

I o A bl 1950-1962 rr. 1950-1955 rr. 1955-1962 rr. 

TeMnbl pacTa TeMnbl pacTa TeMnbl pacTa 

CrpaHa, HA OcraT04HOro HA 0CT8T04HOro HA 0cTaT04Horo 

Perli!OH cj>aKTopa <t>aKTopa <t>aKTopa 

CWA 3,32 0,76 4,23 0,76 2,67 0,76 

Ceaepo-

3anaAH8fl 

Espana 4,78 1,30 5,68 1,77 4,11 0,99 

¢lp8Hlj~H 4,92 1 ,51 4,77 1 ,48 5,03 1,56 

<!>PI 7,26 1,56 9,93 2,55 5,59 0,87 

AHrilli\fl 2,29 0,79 2,32 0,70 2,27 0,87 

V1T8Jll.1fl 5,96 1,65 6,30 2,12 5,71 1,30 

V1CT04Hli!K: ,QeHli!COH 3. lt1CCil8AOB8Hlt18 p83Illt14lt1C1 8 T8Mnax 3KOHOMV!48CKOrD pa

CTa. M.,1971. CocrasneHO no ra6n•uaM 20-1, 21-1, 21-9, 21-11. 

BnonHe 04BBI!I.QHO, 4TO ocraroK Canoy 111 ocraT04HbiVI QJaKrop ,QeHVICOHa 

(~n~ ocraroK AeH"coHa) - cyrb OA~H ~ ror }\(8 noKa3arenb, yY~TbiSBfOL11"" 
cj>aKrop rexH"YecKoro nporpecca. 1!13 r86Jl"l1b1 25.2 s"AHO, YTO ysen~YeH~e 
OCT8TK8 ,[\8HIIICOH8 COnpoBO>K,Q88TCfl pOCTOM T8MnOB H8l...IVIOH8JlbHOrD ,QOXO-
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118. npeJ1CT8sneHHble s r86n~ue J18HHble 11enmcH Ha AS8 nep~0/18: nocne
aoeHHbli'i (1950-1955 rr.)- SOCCT8HOS"T8JlbHbli'i ):1/lH nOCTp8/18SW~X CTp8H, 
"nep"OA SOCCT8HOS"SWei'iCH 3KOHOM"K" (1955-1962 rr.). Crp8Hbl, KOTOpb18 
nOH8Cil" Ha"60JlbW"e pa3pyweH"H - lilran~H " <!>PI- /18MOHCTP"PY>OT HB~
BbiCWI!\8 T8Mnbl pOCT8 H81...11-10H8flbHOrD ,QOXO,Q8 B BOCCT8HOBVIT8JlbHOM nep111-

0J18. B nep"OA c HOpM81lbHbiM cj>yHKL1~0H~pos8H"eM 3KOHOM~K~ reMnbl po
cra H8l...llt10H8JlbHOro ,QOXO,Q8, 8CT8CTB8HHO, 38M8,QflVIJlVICb, HO OCT888JlVICb 

cpaBHit1T8flbHO BbiCOKVIMVI, raK KaK crpaHbl Esponbl nbiT8flli!Cb flVIKBI-1.Qit1po

B8Tb rexHonor~YecK"i'i p83pbiS c CWA " nosbiWBTb 3cj>cj>eKTHSHOCTb npo"3-
soAcrsa, nepeH~M8H onbiT n~11ep8. 

li!TBK, p8CCMOTpes 8/l~HH~e H8YYHO-T8XH~Y8CKOrD nporpeCC8 H8 3KOH0-
M"48CK"Ci pOCT, MQ}\(HQ CJ18118Tb Cll8J1Yf0ll1~8 SbiSOAbl. 

BonnOLl.IBHHblail, r. e. MarepV18fliii30BaHHbllil reXHit14eCKVIIil nporpecc- aa>K

Hbl~ BH8WHI!I~ c:tJaKTOp liiHT8HCVIBHOro 3KOHOMVI48CKOrO p0CT8, KOTOpbiVI MO>K

HO OU,8HVITb K8K CT8n8Hb YI1Y4W8HIIIfl K848CTB8 K8nVIT8Jl8, ero npOV13BO,QVI

T8IlbHOCH1. HeaonnOLl.IBHHbla/i, T. e. HeMareplilaflVI30B8HHbllil rexHVI48CKIIIIil 

nporpecc, sKn>OYa>Ow~fi s ce6H nporpecc 3H8H"i'i (npo~3SOJ1CTS8HHbiX " yn
p8Bil8HY8CK"x), oYeHb cno}\(HO SbiJ181mTb ~ oueH~Tb OTJ181lbHO or APYr"x 
cj>BKTOpOB, nOSbiW8fOIJ1~X np0~3SOA~T8JlbHOCTb H8 8J1"H~L1Y 38Tp8T. Qye
BVI,QHO, B 01...18HK8 3TOrD QJaKTOpa MO>KHO OnVIp8TbCfl H8 OCT8T04Hbl8 M8TO,Qbl, 

raK"e K8K, Hanp"Mep, ocr8TOK Canoy ~n~ ocraroK AeH~coHa. 
AnH nposeAeH~H scj>cj>eKTHBHoi'i non~r~"" cr~Myn~pOB8H~H 3KOHOM~-

48CKOro pocra H806XO,QVIMO peam·1CTVI4HO 01...18Hit1B8Tb T8Mnbl 1113M8H8HVIfl H8-

l...IIIIOH8JlbHOro ,QOXO,Q8 B COOTB8TCTBVIVI CO CJ18.QYIOLl.IVIMit1 npVIHL.IIIIn8MVI. HaVI-

6onee BbiCOK~e reMnbl pocra x8p8KTepHbl AllH nepeX0/18 crp8Hbl K 6onee 
BbiCOKOMY ypOBHIO 3KOHOMVI48CKOro p83BVITVIfl, KOTOpbia/i Y8CTO OCYL1.18CTBJlfi-

8TCfl B BVI,Q8 CK8YK8 B npOit13BO,QCTB8HHbiX 1-1 opraHiil38l...IVIOHHbiX T8XHOflOrVI

HX. 3TOMy nep~OAY npe):1W8CTBY8T CT8J1"H C H~3K~M~ reMn8M" pocra H8U"
OH8flbHOrO ,QOXO,Q8, a B03MO>KHO, VI OTPI-11...18T8JlbHbiMVI, YTO 0Tp8>K88T norpe6-

HOCTb 3KOHOMVIKI-1 8 3TOM CK8YK8. nocne OCYL1.18CTBJ18Hiilfl nepeXO,Q8 K 60J188 

BbiCOKOMY ypoaHIO SKOHOMVIYecKoro pa3BVITI-1fl 111 pacnpocrpaHBHVIfl Hoaoail 

npOV13BO,QCTB8HHO-ynpaBJ18HY8CKOail TBXHOflOrl-11-1 K8K ,QOMVIHI-1PYIOL1.18C1, T8Mnbl 

H8l...lliiOHanbHoro .QOXO,Qa 38M8,QilHIOTCfl VI cra61!1flVI3VIpyiOTCH. B crpaHax, r,Qe 

npaB~T8JlbCTSO, CT~Myn~pyH pOCT H8~HOH8JlbHOrO J10XOJ18, J181188T CT8BKY 
Ha nOBbiW8HVI8 npOV13BO,QVIT8JlbHOCTII1 C nOMOLl.lbiO nporpecca 3H8HV1ail ~ T8X

HOnor"fi, BbiCOK~e reMnbl 6y):1yT o6ecneY~B8TbCH npe"MYIJ18CTS8HHO 38 CY8T 
YBenVIY8HiiiH T8K H83biB88MOro OCT8T04HOro ¢aKTopa. C118.QY8T nOMH~Tb, YTO 

8bJCOKUe meMnbJ xapaKmepHbl monbKO OnR npoMe)l(ymo4Hoao, nepexoOHo
ao nepuoaa K 6onee Bb/COKDMY ypoeH/0 npou3eoacme8. B ycnos"HX HOP
M811bHoro pe>KVIMa pa6orbl SKOHOM~KI-1 H8flb3fl craalt1Tb 38.Qa4y coxpaHeHVIfl 

BbiCOKIIIX TeMnOB poCT8. lteflb 3KOHOMVI48CKOail nOflVITIIIK~ 8 3TOT nep~O,Q ,Q011-

>KHa nepeop~eHmpos8TbCH H8 nOJ1J18P}\(8H~e 6onee yMepeHHbiX, HO cr8-
61i1nbHbiX TeMnoa. Heo6xo.QI!IMO 1!13MBHVITb VI cnoco6 AOCTVI>KBHI!Ifl 3TOC1 l...IBflVI: 
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nepeH8CH1 8KL.18HTbl C Mep 8KTit1Sit138l.llt11t1 SH8WH1t1X QJaKTOpOS 3KOHOMIII'-18C

KOrD paCTa Ha BHyTp8HH~8 <jlaKTOpbl (COBOKynHbli'i cnpOC ~ COBOKynH08 
npe,Qf10}1(8Hit18). COOTS8TCTB8HHO, OCHOSHbiMit1 lt1HCTpyM8HT8Mit1 ,QOCTit1>K8H111~ 

3TOii1 L.18fllt1 nocny>KaT CT1t1MYf11t1PYIOll..\8Tl Kp8,Qit1THO-,Q8H8}1(H8Tl ltifllt1 Hanoroso-

6tO,Q>K8THaT! nDfllt1Tit1K8, S03,Q8VICTSV18 H8 ypOS8Hb 38Hs::ITOCTit1, nD,Q,Q8p>KaHit1e 

H806XOA~MOrD 6anaHCa M8>KAY c6ep8)!(8H~·M~ ~ ~HB8CT~lj~·M~. 

§ 6. Mo.qem1 3H.qoreHHoro 

3KOHOMIII'leCKOrO pOCT3 

PaccMorpeHHble BbiWe HeoKnacc~YecK~e MOAen~ Ko66a
Ayrnaca ~ Canoy nem~ e ocHoey 6onbworo Y~cna coepeMeHHbiX MOAenei'i 
3KOHDMit1YecKoro pocTa, noT!Bit1SWVIXCs::l s nocnep,Helil Tpen-1 XX seKa. 

AsTopbl HOSbiX lt1ccnep,o8aH1t1111 npep,naraiOT HSCKOflbKO lttHbte, pacwlt1plt1-

TenbHbl8 ycfl081t1fl Mop,eneH no cpasHeHit1to c 6a30SbtMit1. Ecn111 8 nocne,QHIIlX 

rexH~YeCK~;;; nporpecc 6blll eA~HcreeHHbiM ADmocpoYHbiM <jlaKTopoM 
3KOHOMit1'-18CKOrD pOCT8, TO 8 npOit13SO,QHbiX OT Hlt1X MO,Q8flfiX p8CCM8Tplt1-

8aiOTCTI T8Kit1e p,onrocpoYHble ¢aKTOpb1 pocTa, KaK HopMa c6epe>KeHit1fl, 

T8Mnbl nplt1pOCT8 pa60'-18VI Clt1flbl, ypOS8Hb lt1HS8CT1t1l.llt1ai1 S '-18f10S8'-18CK1t1a/1 

K8nlt1Tan 1t1 HOB851 ,QflTI HaC K8T8rDpVITI - HOpMa H8KOnf18Hit1fl '-18flOS8'-18CKOro 

KanVITana, sH" BcnoMHit1M, '-ITO s cTaHp,apTHOl-1 Mop,enVI Canoy, paccMoT

peHHDLil S § 4 HaCTOTlll..\8111 rnaSbl, HOpMa c6epe>K8Hit1H H8 Bfllt1flf18 H8 00JJ

ZOCp04Hb/tJ meMn poem a. 
CaMoe 88}1{HOe, Ha '-ITO cnep,yeT o6paTit1Tb SHit1M8Hit1e np1.1 aHanlt13e HD

BbiX MOA8118;;;, - 3TO 3HOOZ8HHb/U xapaKTep nepeY~Cil8HHbiX <jlaKTOpOB poc
T8, KOTOpbta/1 np111p,at0T 1t1M asTopbl HOSbiX TeopeTit1YecKit1X KOHCTPYKL.11t1111. Be,Qb 

C03,Q8T8fllt1 6onee p8HHit1X MO,Qenei/1 nonaranlt1, '-ITO 3KOHOMit1'-18CKit1VI pOCT B 

,QOflrDCpOYHOM nf18H8 HOCit1T no OTHOW8Hit110 K 3KOH0Mit1K8 CTp8Hbt SC8LJ,8f10 

3K3Dr8HHbli/1 xapaKTep, KaK 1t1 CaM T8XHit1'-18CKit1Li1 nporpecc. 06pa3HO Bblpa>Ka

HCb, reXHit1'-ISCKit1VI nporpecc npep,cTasan KaK «M8HHa He6ecHas:t», csam1swa

T!Cfl H8 TY lt1fllt1 1t1HYIO CTpaHy, H83aSit1Cit1MO OT COCTOfiHit1Tl ee 3KOHOMit1'-18CKOLi1 

Clt1CT8Mbl. 

HanoMHVIM Sll..\8 pa3, '-ITO 3H,QoreHHbte nepeMeHHbte onpep,en5HOTCTI, s 
0Tf1VI41t18 OT 3K30r8HHbiX, He SH8 3KOHOMJ.1'-18CKOLi1 Clt1CT8Mbl, a SHyTplt1 H88. 

Cnep,yeT 3aMeTit1Tb, '-ITO y 3KOHOMit1CTos 8 onpep,eneHit11t1 3Hp,oreHHOCTit1 1t1fllt1 

3K30r8HHOCTit1 nepeMSHHbiX B8fllt1'-llt1H HST 8,Qit1HOVJ n03111l.llt11t1, TO'-IH88, SC8 38-

Bit1Cit1T oT TP8KTOSKit1 88TopaMit1 ycnos111Li1 MO,QeneH. Ho lt1M8HHO pa3HOCTb nop,

XOAOB K 3TOi'i npo6neMe ~ onpeAemeT np~H8Ail8)!(HQCTb 3KOHOM~CTOB K TO;;; 
1t1fllt1 lt1HOii1 WK0f18. TaK, O,QHit1 lt1CCf18,QOS8T8fllt1 C'-llt1T810T, '-ITO 3H,QOreHHbl8 B8-

f1W-IIt1Hbl CBfl3aHbl M8>K,QY C060VI nps:!Mb1Mit1 V1 o6paTHbiMitt CBfi3HMit1, S OTfllt1-

'-llt18 OT 3K30r8HHbiX B8fllt1'-llt1H, KOTOpbl8 H8 lt1Cnb1Tbi8810T o6paTHOrD B03P,8Li1-
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ere~• e paMKax AaHHoi'i MOAen~. Apyr~e. Hanpor~e. AOK83biBatoT CYL.l18CTBO
saHH8 S381t1MHOrD Sfllt1f1Hit1H MS>K,Qy 3H,QOr8HHbiMit1 lt1 3K30r8HHb1Mit1 nep8M8H

HbiMVI, H8fllt1'-IVI8 8381t1MO,Q8VICTSit1Tl 3K30r8HHbiX nepeMSHHbiX p,pyr C p,pyroM. 

Hanp~Mep, 3K3oreHHbiM~ nepeMeHHbiM~ B npeAwecreytoll1~X maeax yye6-
HHK8 BbiCTynanlt1 lt1HCTpyMSHTbl rocyp,apCTBSHHOi/1 f10f1VITV1Kit1 - H8flOrDS0-

6toA)!(8TH8" ~ KP8A~TH0-A8H8)!(H8" non~T~Ka. 0AH8KO ~3B8CTHO, YTO T8K~8 
M8Pbl, KaK nOJ11.11TVIKa YCKOp8HHOC1 aMOpT!t13al.llt11t1, flbrDTbl B 06f18CT1t1 Hanoros 

~ KP8A~Ta <jJ~pMaM, pa3pa6aTbiBatol.l1~M ~ BH8AP•toll1~M HOBble rexHonom~. 
paCT rDCYA8PCTB8HHbiX paCXOAOB Ha pa3B~T~e <jlyHA8M8HTallbHQ;;i HayK~ ~ 
T. A· 8KT~B~3~pytoT no•eneH~e ~HHOBalj~;;;, CT~Myn~py• TeMnbl T8XH~Y8C
KOrO nporpecca lt1 3KOHOMit1'-18CKOrD p0CT8. 3K30r8HHbiMit1 npe,QCT8Bf1TIIOTC71 

raK)!(e ~3M8H8H~· M~pOBbiX lj8H, Hanp~Mep, Ha He<jJTb ~ APYr~e Cblpb8Bbl8 
pecypcbl. Ho, 8ll.\8 pa3 nOAYepKHeM, AeneH~e nepeMeHHbiX e 3KOHOM~Yec
KHX MO,Q8f1TIX H8 3K30r8HHbl8 VI 3H,QOf8HHbl8 SO MHOrDM ycnOSHO 1t1 '-18ll..\8 BCe

ro 38Sit1Cit1T OT cy6beKTit1SHoli1 TpaKTOSKVI yYeHbiX, oT KpaTKO- Vlfllt1 ,Qonrocpo'-1-

HOCTH paccMaTp"eaeMoro nep"oAa " T. A- Hanp"Mep, peweH"e o6 "3MeHe
HY1H yYeTHoel CT8SKH npVIHHMaeTcs:t npaslt1TenbCTBOM nap, snVIf!Hit1eM ycVInlt1s

weroc• npoljecca ~H<jln•l1~~- TaK"M o6pa3oM, KP8A"THO-A8H8)!(HYIO non"
T~KY B A8HHOM cnyYae MO)!(HQ np8ACT8B~Tb K8K 3HAOrBHHbl;;; <jlaKTOp, KOTO
pblill 38Sit1Cit1T OT COCTOfiHVlfl VI lt13M8HeHit1VI BHYTPVI 3KOHOMVIY8CKOLi1 Clt1CT8Mbl. 

np"B8ABHHbli'i np"Mep "llll!OCTP"PY8T 8L.l18 OA"H nOAXOA, KOTOpbl;;; 38K
Il!OY88TC" a cneAYIDL.l1BM. Ecn" Ha nepeMeHHbl;;; <jlaKrop (cKa)!(eM, Ha "3Me
HeH~" B T8XH0110r~•x) B03A8;;;CTBYIOT np8AW8CTBY!Oll.i"8 C06biT~" BHYTPH 
3KOHOMW·I8CKOii1 Clt1CT8Mbl, TO 3TOT QJaKTOp pOCT8, K8K 1t1 C8M 3KOHOMVI'-18CK1t1VI 

poeT, MO}f(HO C'-llt1TaTb 3H,QOr8HHbiM. 3Tit1M npVIHL.IVInOM, pa3p868TbiS8fl T80-

pV1lO 3H.QOf8HHOrD pOCT8, nOflb3YtOTCfl npe,QCT881t1T8fllt1 HOSOi/1 KflaCCit1'-18CKOii1 

WKOflbl, C KOTOpb1Mit1 Mbl n03HaKOMit1MCTI no,Qp06H88 8 ff18B8 26. 6onee TOro, 

A8HHbiC1 nO,QXO,Q HBflTISTCH lt1HCTpyMSHTOM, nocpe,QCTSOM KOTOporo S COBpe

M6HHOi/1 Teopvtvt pacTa npep,npvtHV1MaeTcs:t nonbtTKa nepecMorperb no3VIl.llt110 

Kn8CCI.1KOS, C'-llttT8SWit1X T6XH!t1'-18CKV1t.1 nporpecc l.-1 3KOHOMVI'-18CKV1a/1 poCT 3K30-

reHHbiM~. Aei'icre"renbHO, y A. CM"Ta " A. P"KapAO MO)!(HO Hafir" MbiCilb o 
TOM, YTO p83B"T"8 T8XHOI10r~;;; CT"MYil~pyerc• )!(8>K,q0;;; np"6blllH, y Bb1A810-
Ill9roc• 8BCTp";;;CKOro 3KOHOM~CTa Iii. WyMnerepa - 0 TOM, YTO np~ Onp8A8-
II6HHbiX ycnoslt1s:tX, cno>Kit1SWV1XCTI e 3KOHOM!t1Ke, noT~snfiiOTCfl «Tonnbt>> lt1306pe

rareneill» (<<Swarms» of inventors). KoHeYHO, Bps:! A n111 Ha 3TOM ocHoBaHl.-1111 

MO>t<Ho npvt'-IV1CflvtTb p,aHHbiX yYeHbiX K cTopoHH!t1KaM 3Hp,oreHHOro pacTa, a 

BOT 48pnaTb ~3 ~X paccy>~<,qeH"i'i "A8" All" 3HAOreHHbiX reap~;;;, ycMarp~
B8R B H1!1X Kf18CCit148CKl.-18 KOpHit1, npe,QCT8Sflfi8TCTI snOflH8 KOpp8KTHbiM. 

0AH8KO He Cf18,QY8T Bn8,Q8Tb S Kp8Li!HOCTb: 8Cfllt1 S 3KOHOM1t1K8 nOYTit1 see 

B381!1MOCBR3aHO, TO, lt1CXO,Qfl 1113 SbiWeynoMs:tHYTOfO nplt1Hl.llt1na, S006ll..\8 He 

A0 fl>KHo cyll..lecTsosaTb 3K3oreHHbiX nepeMeHHbiX. 

liiT8K, H8CKOflbKO 3KOHOMI.1YeCK1.1VI poeT .QeVICTB"1TellbHO HBnHeTCH 
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3K30reHHbiM lll.fllll 3HAOreHHbiM - BOT OAH3 1113 ~eHTp3.nbHbiX npo6neM 

COBpeMeHHbiX TeOpiiiH 3KOHOMIII"'eCKOrO p0CT3. 

DI18CaA8P~ H8Y4HaMy HMnynbcy, KaTapbiH A8I1H HCCI1eAaB8HH~ 3KaHaMH-
48CKOrD pacTa P. Canoy, no5lBV1IlOCb MHO>KecTso anbrepH8TVIBHbiX Mo,qeneV!, 

BOW8,QW\t1X B 3KOHOMV148CKYIO T80p!t110 no,q 06~\I!M H83B8HV18M MOAefllll 3H~ 

AOreHHoro 3KOHOMIII"'eCKoro pocra. 

Ellie s 1940-1960 rr. s p8MK8X HeaKn8CCH4eCKHX noAXOAOB K nocrpoe
HVIIO MO,Q8Jl8V! pOCTa CJ10>KV1Jl0Cb npe,QCT8BJ18HV18 0 TOM, '-ITO H8p5l.QY C OC

HOBHbiMIII npO!t13BO,OGTB8HHbiMV1 ¢aKTOp8MV1 - Tpy,QOM V1 K8nlt1T8JlOM - B8>K

HYIO panb Hrp8eT TeXHH4eCKHH nporpecc, Tp8KTyeMbl,;; K8K ac06bl,;; cjlaKTOp 
npaH3BOACTB8 (CM. § 5 H8CTO~ll.\e,;; rnaBbl). it1CCI1eAOB8HH~, BblnOnHeHHble 
Ha 6a3e rpexcjlaKTOpHbiX (rpyA, KanHran, TeXHH4eCKH,;; nporpecc) MaAene,;; 
3KOHOMV1Y8CKOVI .QVIH8MIIIKVI Ha craTV1CTV1YecKOM MarepV1ane CWA, a pa3JlV1Y

Hble nepVIO,Qbl acer,qa ,Q888JlV1 ,QOCT8TOYHO BbiCOKV18 OU,8HKV1 BKJ18,Q8 T8XHV1-

4eCKOCa nparpecca B o6ecne4eHHe 3KOHaMH4eCKOrD pocra. 3TH aljeHKH (6e3 
yYeTa nonpaaoK Ha noBbiW8Hit1e KaYeCTBa pa6oyea/t Clllflbl VI Kamnana) aapb

HposanH or 33% s cramcm4eCKHX P~A8X 38 1909-1929 rr. y 3. ):\3HHCOHa 
AO 78% B PAA8X 38 1929-1957 rr. y C. Ky3Helj8 H 69% B P~A8X 38 1948-
1979 rr. y HeKoropbiX APYCHX y4eHbiX. 1 C y4eTOM )l{e YK838HHbiX nanp8BOK 
BKI18A rpeTbero cjl8KTOp8, KOTOpOMY B Tp8AHLjHOHHbiX HeaKI18CCH4eCKHX 
MO,Q8Jl5lX npV1nVICbiB8JlCfl 3K30r8HHbiVI XapaKTep, BC8 >K8 OCT8B8I1Cfl H8 OTHO

CV1T8IlbHO BbiCOKOM ypOBH8. 0.QH8KO 60flbWIIIHCTBO T80p8TVI'-18CKIIIX MO,Q8Jl8V! 

TOrD nepVIO,Q8, 38 IIICKI110'-18HV18M CO,Q8p>K8W,V1X VIHHOB8U,V10HHbl8 III,Q8VI 

111. WyMnerepa H H. ):\. KoHAP8TbeB8, orp8HH4HB8nocb npeAnono)l{eHHeM, 
4TO TeXHH4eCKH,;; nparpecc 38B"CHT OT speMeHH (t) H CI1860 CB~38H C npo
l...I8CC8Mlll BHyTpVI C8MOV! MO,Q811VIpyeMOii! CVICT8Mbl. 

it1T8K, B TP8AHLjHOHHbiX MOAen~X pocra, p83p860T8HHbiX B 1940-1960-e 
rr., ocHOBHoe BH!t1MaHVI8 y,qens:~nocb 3HaYeHVIIO rpy,qa VI KanVITana. TexHIIIYec

KVILII nporpeCC, lllfllll T8XHOJlOrVIY8CKVIait pOCT, p8CCM8TpVIB8JlCfl VICKJ110YVIT8Jlb

HO K8K 3K30r8HHbiVI cpaKTOp. 

B nocne,qHee ,qecHTlllnerVIe XX s. 6blflVI nocTpoeHbl KaYecraeHHO HOBble 

T80p8TVIY8CKVI8 MO,Q8J1Vl, B KOTOpbiX npe,qnp!t1H5lT8 nonbiTK8 060CHOB8Tb 3H

iJaZ9HHYIO npupoiJy meXHOflOZU49CKUX U3M9H9HUU, nopa)I{AaiOll.\HX pOCT. 
npVlHLJ,IIInVl8JlbH85l OC068HHOCTb 3TVlX MO,Q8J18i/1 38KJ110488TCfl B TOM, '-ITO lt1X 

npoH3BOACTBeHHa~ cjlyHKL1H~ COAep)I{HT s ra,;; HnH HHo,;; cjlopMe HaByiO ne
peMeHHYIO- 4enoBe4eCKH,;; K8n~ran, - xapaKTepH3YIOll.\YIO 06beM H8Y4HbiX 
3H8Hit1Lii Ill npaKTV148CKOrD OnbiT8, H8KOnJ18HHbiX B npou,ecce o6yY8HVIfl. «H0-

88~ reap~~ pOCT8>>, p83p860T8HH8~ B 1980-X rr. 8MepHK8HCK~M 3KaHOM~C
TOM nonoM PoMepoM VI era nocne,qoaaTenfiMVl, nocTaBVIna so rnaay yrna 

rexHonorVl4ecKoe pa3BVlTVI8. CamacHO 3TOVI 

reap~~. npupocm 3HBHU~ uMeem 3HiJozeH-

Hb!U xapaKmep Vl CBfi38H C T8KIIIMVI 3KOHO- 1 www.ptpu.ru/issues/5_00/12_5 
MH4eCK~M~ cjlaKTapaMH, K8K yny4WeH~e htm 

638 

3KOHOMULf9CKU0 poem 

eo3MO)I{HOcre,;; An~ nany4eHH~ np~6bm~ HnH pocr o6p830BBHH~. TaK~M 
o6p830M, T8Mnbl T8XHOJlOr\t148CKVlX nepeMeH OTHIO,Qb H8 CT86VlJlbHbl, a VlX 

CKOpOCTb B 3H84VIT8JlbHOill Mepe 38BVICIIIT OT ,Q8fiT8JlbHOCTVI rocy,qapCTB8 VI 

orAeilbHbiX KaMnaH~,;;. H8 ocHaeaH~~ nocrpoeHHo,;; MaAenH n. PaMep Ae
naer BbiBO.Q, YTO CTP8Hbl c 6ynbWVlM HaKonneHHbiM o6beMOM 4enoseyecKo

ro KanHTana 6YAYT HMeTb 6onee BbiCaKHe T8Mnbl pa3BHTH~. 
Ba)I{HO OTM8THTb, 4Ta s MOAen~x 3HAareHHara pacra peweHH~ 3KaHa

M~4ecKHX 8f8HTOB, HanpHMep, T8KH8, K8K CKnaHHaCTb K C6epe)l{eHHIO Aa
M8WH\t1X X03HC1CTB lt1JlVI nOJlVITVlK8 np88111T8JlbCTB8 B o6nacn-1 H8JlOro06JlO>K8-

H~~ anp9A8I1~10T H8 ranbKa paBHaB8CHbl,;; ypaseHb naAyWesaro AaXaAa, Ha 
VI ,qonrocpoYHble TeMnbl pacTa 3KOHOMVlKIII. TeM caMbiM 3HBlfumenbHD noBbl
waemcfl ponb 3KOHOMU48CKOU nonumUKU 8 cfJopMUp08BHUU 3KOHOMU49CKOU 
iJUHBMUKU. 

lt1ccneAaBaT8I1H H3 BenHK06pHT8HHH H KaH8Abl ¢>. 3rH.,aH H n. XayHTT 
npe,QflO>KVIJllll MO,Q8Jlb 3H.QOr8HHOro pacTa, CBfi38HHyiO C OC068HHOCTfiMIII T8X

HV148CKOrO nporpecca, Ill, B Y8CTHOCTVI, C X8p8KT8p0M IIIHHOB8U,VlLii. 1 no MHe

H~IO P. Canoy, 3TH Y48Hble cyMen~ «npHA8Tb HeKorapyiO TaYHOCTb ryM8H
Ho,;; HA88 lJjYMnerepa a «Ca3HA8T8I1bHOM p83pyW8HHH» (creative 
distructian).' ltl. WyMnerep, s cyll.\HaCTH, paccM8TpHsan HAeiO 3HAareHHaro 
3K.OHOMVIY8CKOro pOCT8, CBfl3biB8fl M8CCOBbla/t BCni18CK IIIHHOB8U,IIU1 B onpe,qe

I19HHbl9 nepHaAbl Bp8M8HH C npeAWSCTBYIOll.\HM 3KaHaMH48CKHM p83BHTH-
8M, 0 48M ynOMIIIH8I10Cb BbiW8. 

8JlVIfiHV18 Me>K,QyHapO.QHOait TOproBJlVI H8 C0Bp8M8HHOM 3Tane T8XHOI10rVI
Y8CKOrO p83BVITVl5l B KOHT8KCT8 3HAOr8HHO-

fO 3KaHaMH48CKara paCT8 H3Y48I1aCb ):\K 
rpaccMaHaM (np~HCTaHCKH,;; YHHB9pCHT8T) 
~ E. X3nnM8HaM (YHHBepcHrer Tenb-ABH
Ba).3 V1x MO,qe.nb Y4VlTblaaer, B YaCTHOCTVl, 

B03Ma)I{HaCTb M9)1{AYH8paAHara nepenHBB 
KanHranas An~ cjJHHaHcHpasaHH~ HltlOKP 
(HBY4HO-VICCJ18,QOB8T8nbCKVIX Ill OnbiTHO-KOH

CTpyKTOpCKHX pa3pa6aTaK) H npeACK83biB8-
8T npH anpeA8I18HHbiX ycnaBH~X cjlapMHpa
BBH\.48 Tp8HCH8l.IIIIOH8JlbHbiX KOpnopa~VIV! no 

Mepe npi-16JlL·1>K8HVI5l 3KOHOMVlKIII K p8BHOB8C

Ho,;;, c68naHCHpas8HHa,;; rpaeKrapHH pac
Ta, T. 8. K YCTOH4VIBOMY COCT05lHV110 B ,QOJl

f0Cpa4HaM A~HaMH48CKaM nepHaAe. 
TeapeTH48CKHe BbiBaAbl H3 npeAcras

neHHbiX Mo,qeneLII pacTa c aH,qoreHHbiM rex

HH49CKHM nparpeccaM H8XaA~T naATB8p)I{
A9HHe Ba MHafHX T8HA8HljH~X MHpasaro 
P83BHTH~, csmaHHbiX c yrny6neHHeM npa-

1 Aghion P., Howitt P. A Model 
of Growth through Creative 
Destruction.Econometrica. March 
1992. pp. 322-352. 

2 Canoy P. nepcneKTIIIBbl Teo
PIIIl-1 pocra. M111posas:~ 3KOHOMl.1Ka 111 
Me>K.QyHapO,QHble OTHOW9Hl.1S'I. 
1996. No 8. C.75. 

Canoy nos:~cHs:~er MO.Qenb 3rVIC1-
0Ha 1.1 XoyVIna; comacHo eC1, Ka)I(
.Qas:~ nocne.QytOw,as:~ l.1HHOBal...\11151 
<(y6l.1BaeT» CB0l.1X npe,QW9CTB9H
Hl.1\..l. Mbl M0)1(9M np!IIB9CTl.1 B Ka'-le
CTBe npiiiMepa nepcoHanbHble KOM
nbiOTepbl, KOTOpble C,Qenanl-1 He
HY)I(HbiM npol.13BO,QCTBO n1.1wyw,111x 
MaWVIHOK. Ho l.1Hor.Qa, no Canoy, 
IIIHHOBa\..11111.1 ,QOnonHS'IIOT npe,QWe~ 

CTBYtOW,l-19 HOBOBB9,Q9Hl.151 1.1 nOBbi
WaiOT l.1X nplr16blnbHOCTb. 

3 Grossman G., Helpman E. 
Innovation and Growth in the World 
Economy. Cambridge. MIT Press.1991. 
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Ljeccos rno6an"3al1""· TaK. s cepeA"He 1990-x rOAOB 18% 3arpar Ha 
HVIOKP s CWA " 14% s Ben"Ko6p"raH"" o6ecneY"san"cb 38 eYer "Hocr
paHHoro Kamnana. 1 

3a nep"OA c 1960 no 1999 rr. npo"3BOA"n"cb MHOCOYHcneHHble nposep
"" 6a30BOi'1, HnH CT8HA8PTHOi'1, MOA8nH Conoy "ee MOAHcj:JHK8L1"i'1 Ha OCH0-
88 wll1poKoMacwra6HbiX crarll1eTII1YeeKII1X A8HHbiX no MHO>Keersy crpaH. Pae-

48Tbl nOK838nll1, '-ITO HOpM8 e6ep8}\{8HII1~, 
reMnbl poera pa6oyea/! Cll1nbl, a ratoKe 111HB8-

CTII1~111111 B '-18Il0B8'-18CK111~ K8nii1T8Il B8ebM8 

38M8THO KOppenHpyiOT C T8Mn8M" AOnro
CpOYHOro pOCT8 3KOHOM111KII1 B yeTOL1'-1111BOM 

A111H8MII1Y8CKOM eocrofiHII1111. TaKVIM o6pa-

30M, no~s"n"cb npeAnOCblnKH An~ cj:Jop
MII1poeaHII1fl Hosoro HanpasneHII1fl 111ecne

AOB8HII1lll, OeHOB8HHOrO H8 AOnyll.I8HII1111 

Bfl"~H"~ 3HAOC8HHbiX cj:JaKTOpOB H8 AOnro
CpOYHbl~ 3KOHOMII1'-18CKVI~ pOCT B 60ilbWII1H

CTB8 p838111TbiX 111 80 MHOrii1X p83BII1B810ll.III1X

C~ crpaHax. 
3HAoreHHbl8 MOAenll1 3KOHOMII1YeeKoro 

pocra, KaK npas"no, HMeiOT 06ll.\He orpaH"
YeH"~· KOTOpble CBOA~TC~ K cneAYIOll.\eMy: 

Bo-nepBbiX, see 3TII1 MOASnll1 socnpoii13-

BOAfiT yCI10BII1fl 3KOHOMII1'-18eKOrG poera B 

AOnroepoYHOM A111H8MII1YeeKoM nnaHe. Bo

sropbiX, H838BII1Cii1MO OT ypOBHfl p83BII1TII1fl 

CTp8Hbl, 3KOHOM111K8 B HII1X paCCM8Tpii1888T

Cfl TOJlbKO B yeT0~'-1111BOM AVIH8MII1'-18CKOM 

cocro~H"" (T e. B ycnos"~x pocra no yc
roai!YII1BO~, e6aJl8HC111pOB8HHOai! Tp88KTO

pHH)2. B-rperb"X, ¢"3"YecK"i'1 " Yenose
YeeKII1lll Kan111ran np111 onpeAeneHHbiX yeno

B111fiX MoryT eYII1T8Tbefl B38111M038M8Hfi8Mbi

MH cj:JaKTOp8M". 
5onee noApo6Hbli'1 aHan"3 BKnaAa Ye

noseYecKoro K8nVIT8Jl8 B 3KOHOMVIY8eKII1ai! 

poer HaYHSM e AOBOilbHO 1113BeerHolll MoOe
nu MRW H. rperopH M3HKbiO (Mankiw), A3-
""Aa PoMepa (Romer)3 

" A3B"Aa Y3i'1na 
(Weil), pa3pa6oraHHOi'1 B 1992 r. " BOWeA
wei'1 B 3KOHOMHYeCKYIO n"Teparypy nOA 8H
rn"i'1CKOi'1 a66peB"arypoi'1, COOTBeTCTB8HHO 
nepBbiM 6yKBaM cj:JaM"n"i'1 Ha3BaHHbiX aB-
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- 23ror Mero.Q 048Hb pacnpocr
paHeH B HOBbiX T80pltUlX 3KOHOMit1-
Y8CKOrD pOCT8. 0H y,qo6eH T8M, 
YTO n0380fl~8T 8H8fllt131t1p0B8Tb 
3KOHOMit1YeCKit1~ pOCT 8 lt1,Q88flbHbiX 
,Qit1H8Mit14eCKlllX ycnOBVIs:IX, KGr,Qa 
KOne68Hlll~ 3KOHOMlll4eCKlllX nOKB-

cp04HOM ,Qit1H8MlllY8CKOM nnaHe 
6naro,qap~ ,qonrospeMeHHOMY co
sna,qeHitliO reMnos pocra npo!113-
so,qcrsa 1t1 3anacos Kamnana. 3Ko
HOMVIK8 K8K 6bl ,QBVl)l(eTC5l no yc
TOillYitlBOill (steady state), c6anaH
clt1posaHHoill rpaeKTOpltlltl pocra -
Tp8H,Qy, H8XO,Q51Cb B ycrOil!4lt1BOM 
,Qit1H8M\Il4eCKOM COCT051Hitll-1. He 
cneayem CMBWU88mb auHBMUlJBC
KY/0 ycmoUlJueocmb co cmamulJeC
KUM ycmoUlJUBbiM paeHoeecueM, B 
KOTOpOM 3KOH0Mit1Y8CKit18 nOK838-
Tem1 nep8CT810T lii3M8H~TbC5l, nplt1-
06peT85l ycro~YliiBOCTb: Hanplt1Mep, 
ycroiii4VlBbiVI yposeHb Kan~t~ranoso
opy)I(8HHOCT1t1, npltl KOTOpOM t:..k:: 0 
1t1n1t1 ycroiii4lllBbli1 yposeHb Janacos 
yenOB€48CKOrD K8nlt1Tana H8 O.QHO
rO pa6oTHVlK8, nplll KOTOpOM t:..h:: 0. 

3 B poccltliiicKoiii sKOHOMI!1Yec
KoVI n~t~reparype Ha6mo,oaerc.l1 
6onbwa~ nyraHVlu,a s CB513VI c ne
peso.QOM H8 pyCCKitl~ 513b1K ltiMBHl-1 
,qsyx pa3HbiX 3KOHOMit1CTOB, lt1Mei0-
W,It1X o,qHy 1-1 ry )1(8 ¢aMl-1fllt110 - Po
Mep (Romer). non PoMep (Paul M. 
Romer) - npe,QCT8BIIIT8flb WKOflbl 
«HOBOiii KnaCCIII'.J8CKO~ MaKp03KO
HOMVlKIII>>, a ,Q3BIIIA PoMep (DaVid 
H. Romer) - npe,qcras~t~renb WKO
nbl «HOBblX KeiiiHCIII8HU,8B». no,o~ 
po6H88 0 p83Jllt14HbiX KOHKypl-1pyiO
W,IIIX WKOJl8X B M8Kp03KOHOMIIIK8 -
CM. rn. 26. 

3KOHOMUlJeCKUiJ poem 

ropoB (MRW mode/). 1 B pocc"i'1cKoi'1 3KOHOMHYecKoi'1 n"reparype oHa cj:J"ry
P"pyer noA Ha3BaHHeM Moaenb M3HKb10-PoMepa-Y3una. AaHHa~ MOAenb 
npeAcrasn~er co6oi'1 MOA"¢"Kal1"10 6a30BbiX MOAenei'1 Ko66a-Ayrnaca " 
Canoy c yyeroM cj:JaKTopa YenoseYecKoro KanHrana. 

Ho BHaYane cneAyeT 3aMeT"Tb, YTO nposepKa (sep~cj:JHKaljH~) MOAenH 
Canoy, npoBeAeHHa~ M3HKbiO, PoMepoM " Y3i'1noM, noKa3ana, YTO K03cj:J¢"
L1~eHT a (3nacr"YHOCTb BblnycKa no cj:JaKropy Kan"rana, "n" AOn~ Kan"ra
na B COBOKynHOM AOXOAe) COCTaBn~eT een"YHHY 0,6, a OTHIOAb H8 0,3 -
0,35, KaK npeAnonaran caM asrop. B YeM )l(e np""""a raK"x pacxo>KAeHHi'1? 
OYeB"AHO, cj:JaKrop Kan"rana cneAOBano Ae3arperHposarb, BbiAen"B co6-
craeHHO cjJU3UlfBCKUU Kanuman VI LJenoeel.feCKUtJ Kanuman. ABTOpbl MOA8-

n~ M3HKb10-POMepa-Y3i'1na BKniOYHnH B Hee YenoBeYeCK"i'1 KanHTan (H) 
B K8'-18CTB8 eaMOCTOfiT8nbHOro cfJ8KTOp8 3KOHOMII1YSeKoro p0CT8, 111M810Ll.\8-

ro 3HAOCeHHbli'1 xapaKTep, " npOH3BOACTBeHH8~ cj:JyHKLjH~ np"o6pena cneAy
IOll.\~i1 BHA: 

Y = K" · HP · (AL)'-a-P, (25) 

rAe a- K03cj:Jcj:JHLj~eHT 3nacT"YHOCT" BblnyCK8 Y no cj:JaKTopy cj:JH3HY8C
KOC0 KanHrana, jJ- K03cj:Jcj:l"LjHeHT 3n8CTHYHOCTH BblnyCKa no cj:JaKTopy Ye
flOBeYeCKOCO Kan"rana, 1 - a - jJ - K03cj:Jcj:JHLj"eHT 3nacT"YHOCT" BblnYCKa 
no cj:JaKTopy rpyAa, AL - Kon"yecrso eA"H"L1 3cj:Jcj:JeKmBHoro rpyAa. 

TorAa npoH3BOACTBeHHa~ cj:JyHK~"~ B pacYere Ha OAHOro pa6orHHKa ("3-
eecrHa~ HaM "3 § 4 H8CTO~ll.\ei1 rnaBbl cj:JyHKL1H~ Conoy) c yYeTOM Yenose
YecKoro KanHrana npeo6pa3yerc~ B Bblpa)l(eH"e: 

y=k"·hP (26) 

AaHHoe Bblpa)l(eH"e nonyYeHo nocpeACTBOM AeneH"~ scex YneHoB npe
Ab1AYU.\ei'1 cj:JopMynbl (25) Ha AL: y = YIAL, k = KIAL, h = HIAL. 

CrarHcT"YeCKHe nposepK" MOA"¢"L1"POBaHHOi'1 MOAen" noKa3an" B 
60nbW~HCTBe cnyYaeB K03cj:Jcj:JHL1"eHT jJ, p8BHbli'1 0,3, YTO COOTBeTCTBeHHO 
YMeHbWaer 3HaYeHII1e a AO eenii1YII1Hbl, npeAnonaraeMo~ B 6a3osoll! MOASilVI 

Canoy. 3ro craHOBII1Tefl noHfiTHbiM, nocKOnbKY 3H8Y8HII1e napaMerpa a or

HOCHTC~ TOnbKO K cj:J"3HYeCKOMY KanHTany. 
TaK c noMOll.\biO MareMaTHYBCKHX npeo6pa3oBaH"i'1 M3HKb10, PoMep " 

Y3i1n nonyY"n" B03MO)I(HOCTb nposep"Tb pacw"peHHYIO MOAenb Conoy Ha 
BpeMeHHb/X P}lA8X 111 npV~MSHfiTb ee Anfl Me>KcrpaHOBbiX eonocrasneHHlll, 

06b~CH~IOU.\HX pa3n"Y"~ B TeMnax " npH-
·'il'IHaX 3KOHOMII1Y8eKOrQ pOCT8. 

AaHHa~ MOAenb BbiCBeY"saer cneAYIO
Il1YIO 3aKoHOMepHOCTb An~ 3KOHOMHK~ c yc
Toi1YHBoi1 TpaeKTOpHei'1 pocra (Mbl AOn)I(Hbl 
noMHHTb, YTO np~ 3TOM COXpaH~eTC~ ycno-

41 Kype 3KOHOMHYecKolil TeopHH 

1 Mankiw N.G., Romer D., Weil 
D. A Contribution to the Empirics of 
Economic Growth. Quarterly 
Journal of Economics. May 1992, 
pp. 407-437. 
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svte I = S, a TeMnbt ysenvtYeHvtH k- 3anaca ¢lvt3vtYecKoro Kanvtrana Ha OA

HOro pa6oTHvtKa vt TeMnbt pacTa h - 3anaca YenoseYecKoro KanvtTana Ha 

0/1HOro pa6orH"Ka- pasHbl M8>K/1Y co6o.,): ecn" ysen"YeH"e HOpMbl c6e
pe>KeH"H S np"B0/1"'T K 60nbW8MY 06beMy np0"'3BO/jCTB8, TO 3TO 06yc
JlOBJlvtB88T 60!188 BbtCOKvtill YCTO!iiYvtBbliil ypOB8Hb Y8IlOB8Y8CKOro K8nvtT8-

Jl8, ,Q8>K8 8Cilvt ,QOJlH ,QOXO,Q8, V1.QYL1.18rD H8 H8KOni18HV18 Y8JlOB8YeCKOro K8-

nvtT8J18, SH He V13MeHHeTCH. 

0,QH8KO CJle,QyeT 38M8TV1Tb, YTO ysenvtYeHvte TeMnOB p0CT8 HaCeneHvtH 

n OTPV1l.I8T8JlbHO Billt!HeT H8 TeMnbt H8KOnneHit\H h npltl C68J18HCvtp088HHOM, 

yCTO"Y"BOM pOCTe. 3TO OY8B"'11HO, nocKOnbKY np" npOY"'X paBHbiX ycnos"
HX, yseJllt\YeHitle HaceneHvts=l YM8HbW88T 06b8M YeJlOBeYeCKOro K8nvtT8J18, 

np"'X0/1HlJ18rDCH H8 0/1HOrD pa60TH"'K8. 
~HT8p8CHO, YTO 3Mn"'p"'Y8CK8H nposepK8 /18HHO" MO/j8n"' H8 p83HbiX 

rpynnax CTp8H 06Hapy>KitiB8eT 38KOHOMepHOCTb B lt\3MeHeHitlltl BeJlvtYit\H a vt 

/3, nO,QTBep>Kp,810Ll.IYIO B8>KHOCTb BKJl8,Q8 YeJlOBeYeCKOro K8nlt!T8Jl8 B 3KOHO

M"Y8CK"'" pOCT TaK, /jnH CTp8H, He OTHOCHlJ1"'XCH K H8cjJT8/106biB8KllJ1"M, 
a= 0,31; jJ = 0,28. B crpaHax co cpeAH"M yposHeM pa3B"T"H ar" noKa3a
ren" COCT8B"'n" 0,29 " 0,3 COOTB8TCTB8HHO. ):\nH CTp8H 03CP a = 0, 14; 
jJ = 0,37. TaK"e pe3ynbT8Tbl nOATBep>K/18KlT BbiB0/1bl MaHKbKl, PoMepa " 
Y3ii!Jl8 0 TOM, YTO YeM ,Q8JlbW8 lti,QeT CTp8H8 B CBOeM 3KOHOMit\YeCKOM p83-

B"'T"'"'· T8M 6ynbWYKl ponb /jnH pOCT8 3KOHOM"'K"' "'rpaeT K8Y8CTBO "n" ypo
B8Hb pa3B"T"H YenoseYecKoro Kan"rana. ):lpyr"e cpaKTOpbl - HeKsan"¢"
LIItiPOBaHHbtii! Tpy,Q H c:Pvt31t\Y8CKitlii! K8nlt!T8Jl - CT8HOBs=ITCs=l OTHOCvtTeJlbHO 5o

nee naCCit\BHblMitl, Heii!Tp8IlbHbiMitl V1 He Bbl3blB810T 38M8THbtX C,QBitlrDB B 

06b8M8 np0"'3B0/1CTB8. 
npltl lt\CCJl8,QOB8Hvtltl 3KOHOMitiY8CKOro pocra He06XO,Qit\MO YYit!TbtB8Tb, YTO 

HHB8CTitll.IV1V1, B TOM Ylt1CJI8, B YeJlOB8Y8CKitltil K8nlt!T8Jl, It\ HHHOB8l.llt\OHH8ft ,Q8-

HT8IlbHOCTb lt\M810T 3H8Yit\T8JlbHbtii! 3KCmepH8flbHb/0 3rjXjJeKm, T8K K8K lt1X 

p83YJJbT8T8Mitl B Blti,Q8 npltlpOCT8 8KKYMYJJ1t1pOB8HHblX 3H8Hitlill MO>K8T nOJlb30-

B8TbCH see o6wecrso. K. 3ppoy pa3pa6oran MO/jenb pocra c yyeroM 3K
crepHanbHoro acpcpeKra, KoropaH np" onpe11eneHHbiX /jonyweH"Hx, np"H"
Maer cneAYKlw"" B"l1: 

(27) 

C/je Z- K03cp¢"'l1"'8HT 3n8CT"YHOCT"' COBOKynHOCO BblnycKa (Y) no OTH0-
W8Hit110 K 06Ll.I8CTB8HHOMY 3anacy npOiti3BO,QCT88HHblX 1t1 ynpaBJl8HY8CKV1X 

3H8Hitliil. Ba>t<Heillwy10 ponb s ltlcnonb30B8Hit1ltl T8Kit!X 3H8Hitlill 111rpaeT vt o6y
'19H~<te Ha onbiTe (learning-by-doing). 

npe,QI10>K8HH8fl K. 3ppoy B 1962 r. KOHU,Sni..J,I-151 o6yYSHlt1fl Ha OnbtTe 6b1Il8 OCH0-
B8H8 Ha flBI18HI'Ilt1, orMeYeHHOM s aBI'!aL.J,I'IOHHOM npoMbtwneHHOCTlt1 CWA. '-11t1cno 48-
cos pa60Tbl, HS06XO,Qlt1MOe ,Qilfl C60pKlt1 O,QHOrQ C8MOileTa H8 onp8,Q8Il8HHOM MOH

T8)f(HQM CTSH,QS, nOCTOflHHO YM8HbW89TCfl no Mepe TOrD, K8K paCTST 41'1CI10 np01r13-
Be,QSHHbiX C8MOI18TOB. 06yY8Hlt18 Ha OnbtT€ nplt1BO,Q!.1T K BbllilrpbiWY Bp8M9Hlt1. 8 pe-
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3ynbT8T8, C O,QHOC1 CTOpOHbl, Ylt1CI10 C3MOI18TOB CB5138HO C 4lt1CI10M OTpa60T8HHblX 
<.~aCOB (npOlt13BO,QCTB8HH851 cf:lYHKl.J,Iilfl), C ,QpyroC1, YVICilO He06XO,Qlt1MbiX pa604VIX 48COB 
cBfl38HO c 4VICilOM y>Ke Bbmyw,eHHbtX caMoneros (o6y4eHvte Ha onbtTe). TaKI'!M o6-

pa30M, Mbl H86IliO,Q39M 06paTH08 Bilt.1flHlt18 npOlt13BO,QCTB9HHOC1 ,Q8flT8IlbHOCTlt1 H8 
H8Y4Hbl9 3H8HVISl, 4TO nplt1BO,Qi-1T K YCK0p8HVIIO H3Y4HO-T8XHlt1Y8CKOrD nporpecca: '-ISM 

60ilbW8 npOV13BO,Qt.1TCSl npo,QyKU,VIItl, TSM 60ilbW8 npOVICXO,Qt.1T OTKpbiTVIC1 1-1 Vl306pere
Hio1C1, 1-1, cne,qosarenbHO, noSlBilflSTCSl B03MO)f(HOCTb npot.13BO.Qlt1Tb ew,e 6onbwe. KoH

u,enu,liiSl K. 3ppoy 06 o6yYSHlt1VI H8 OnbiT8 n03BOI1Sl8T B HSKOTOpOa::i CTSnSHI-1 06bSlC

Hio1Tb CTarHaU,I-110 pa3Bt.18810W,VIXCSl CTpaH: M8,QI18HHO pa3Bt.18810W,88CSl npm13BO,QCTBO 
He ,Q88T B03MO>KHOCTI-1 pa3Bt.1B8Tb TSXHI'IKY t.1 nOBbiW3Tb KB8Illt1Q:llt1K3l.J,lt110 pa604lt1X. 1 

Cneayer orMeTtATb, YTO s cospeMeHHbtX tAccneaosaHV1s:tX 3KOHOMit!YecKo

ro poCT8 npo6neMa pa3rpaHHY8HV1H Q:laKTOpOB H8 3K30reHHbl8 V1 3H,QOf8HHbl8 

- AaneKo He e,QHHcrseHHas=~ ,QtAneMMa. HanptAMep, pa3pa6orKa MO,Qeneill 

pocra c yYeToM nonO>KtATenbHoro sHewHero 3¢l¢leKTa (nono>KtATenbHbtX 3K

crepHan"") np"sneKna BH"'M8H~e K ewe 0/1HO" npo6neMe, CBH38HHO" c 
3C/JC/JeKmoM orni!a4u om Macwma6a (eM. rn. 10). TaK, K. 3ppoy nonaran, YTO 
p8CCMOTpeHH8H BbiWe MO/jenb, npe/1CT8BneHH8H ypaBHeH"'eM (27), "'MeeT 
CBOVICTBO nOCTOHHHOt/1 OT,Q8YV1 OT M8CWT868. 0,QH8KO n. PoMep, npOAOn>Kit1B

W~~ pa3pa60TKY /18HHO" MO/jen"', YTB8p>K/18n, YTO 8KKYMYn"'pOB8HHbl" K8-
nL'IT8Jl, K8K H H8KOnJ18HHbl8 B 06Ll.I8CTB8 3H8HV1H, 8BTOM8TV1Y8CKit1 nptABO,QHT 

K 3cpcp8KTY B03p8CT8KlLlje" OT/18Y"' OT M8CWT868. CoOTB8TCTBeHHO, B cpop
Myne (27) 110n>KHO BblnDnHOTbCH ycnos"e (a + z) > 1. 

B YeM >Ke npoosnHeTCH acpcpeKT or aKKyMyn~posaH"H 3H8H""· sonno
w.eHHbtX B Y8Jl088Y8CKOM K8nlt1T8Jl8? 803HV1K810Ll.IV1ill nOJlO>Kit\T8JlbHblt1 BH8-

WH~- acpcpeKT 11aer B03MO>KHOCTb ysen"Y~BaTb AOX0/1 Ha AYWY HaceneH""· 
o6beM Kamnana 1t1 norpe6neHtAs:t oOHoepeMeHHO. BcnoMHHM, YTO V1M8HHO 

ary cno>KHe.,wyKl 38/18YY 3KOHOM"YecKo" non"T"K~ nbiTanco pew~Tb Conoy 
B 683080" MO/j8n"'. 

TaK"M o6pa3oM, rocy11apcrseHHaH nOA/18P>KKa "HsecT"L\~" s o6pa3osa
H~<te, B H8YYHbl8 "'ccne/jOB8H"'H "' pa3pa60TK"', aKKYMYn"'PYKllJ1"'8 HOBble 3H8-
H~H, MO>KeT p8CCM8TP"'B8TbCO K8K B8>KHe"W"" 3H/jOCeHHbl" cpaKTOp pOCTa. 

B APYr"x MOAenHX 3KOHOM"YecKoro pocra, nocsHweHHbiX "ccne/josa
H~Kl BKn8/j8 3H/10C8HHbiX cp8KTOpOB, - MOiJenb /0388bJ-JlyK8C8 ~ MOiJenb 8K
KyMynUp088HHOZO Kanumana («AK model>>), OCHOB8HH8H H8 "'1188 K. 3ppoy 
06 o6yYeHHH H8 Onb1Te,2 -"X 8BT0pbl T8K>Ke 06p8Llj8KlT BH~M8H"e H8 388"
CL'l"MOCTb TeMnOB ,QOJlrDCpOYHOfO 3KOHOMH-

YeCKOrO pOCT8 OT 3H/10CeHHbiX cp8KTOpOB, 
npe)I(Ae scero, or HaKonneHtAH YenoseYec

Koro 1t1 ¢l1-13V1YecKoro KantArana. 

li1TaK, B H80KJ18CCV1Y8CKV1X MO,Q8JlHX 3KO

HOMvtY8CKOro pocra cospeMeHHoro noKone

HHH ocyll.leCTBns:tercs:t nonbiTKa yYeHbiX or

P83HTb HOBble reH,Q8Hl.IV1V1 V1 noaxo,Qbl a 3KO

HOMI-1YecKotll HayKe. B Y8CTHOCTV1, yenose

'-lecKiilii! Kan1-1ran V1 o6yYeHI-1e Ha onbtTe, a 

.,. 

1 Arrow K. The Economic 
Implications of Learning by doing. 
Review of Economic Studies. 1962. 
Vol.29. N2 80; Cronep10 fl. PasHo
secl-1e vt 3KOHOMI-14eCKl-1C1 pocr. M., 
((CTaTI-1CTl-1Ka)), 1974. C. 331. 

2 Moge.nb X. I03aBbl, C03A8H
Has:~ B 1965 r.; MOABilb P. flyKaca
s 1988r. 
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T810K8 HOpMa c6ep8)f{eHir1fl BKI1fOY810TCfl 8 MO,Qeilb 3KOHOMit1Y.eCKOro pOCT8 B 

KaYecrae era B8)f{Heillwlt1x 3H,qoreHHbiX cPaKTOpoa. YcraHosneHHas:~ 38BV1CIII

MOCTb M8>KAY paCXO,Q8MH H8 06p83088HIIIe, HOpM8Mit1 H8KOnileHir1fl Y.eilOB8-

YeCKOro Ill cPH31t1Y8CKOro K8nV1T8I18 V1 T8Mn8Mit1 ,QOilrDCpOYHOro 3KOHOMV1Yec

KOro pOCT8 n03BOI1s:I8T C,Q8r18Tb npe,qnOI10)f{eHV18 0 TOM, LITO B YCilOBHflX CO

apeMeHHOrQ npOV13BO,QCTB8 ,QOilrGCpOYHblill 3KOHOMV1YeCKlt1ill pOCT MO>KeT HO

CV1Tb 3H,qoreHHblill xapaKrep. 

KoHe4HO )\{e, p8CCMorpeHHble reHAeH~HH noAT8ep}\{/18fOTC~ He 80 8Cex 

CI1Yl..J85lX V1 He ,Qrlfl K8>K.QOill CTp8Hbl 1, O,QH8KO B L\eilOM nOI10)f{V1Tei1bHbl!ll pe-

3YilbT8T CT8TV1CTV1YeCKVIX npoaepOK ,qaeT B03M0}KH0CTb V1CnOI1b3088Tb nony

YeHHble ,Q8HHbl8 B K8YeCTBe pa60l..JV1X rV1nOTe3. 

CaM P. Canoy Heo,qH03H8YHO OTHOCIIITCfl K nonbnKaM coa,qaHV15l reop1111r1 

3H,QOreHHOro 3KOHOMV1Y8CKOro pOCT8. C O,QHOill CTOpOHbl, OH KOHCT8TV1pyer: 

«HIIIKTO VI He C06VIp8I1Cfl OTPV1L\8Tb, YTO TeXHIIIYeCKV1ill nporpecc, no Kpai11Hei:1 

Mepe, Y8CT1r1YHO, s:IBI15leTCfl 3H,QOreHHbiM ,Qilfl 3KOHOMir1KV1~>. C ,qpyrot1, 8BTOp 

3H8MeHHTO~ MOAenH no/j4epKH88eT, 4TO <<8 npo~ecce HIIIOKP, 6eaycn08HO, 

8CTb 3K30reHHblill (no Kp81i!Hel1f Mepe, K 3KOHOM\11Ke) KOMnOHeHT. Ta V1Illll V1H85l 

06I18CTb V1CCI1e,QOB8Hit1ill 803Hit1K8eT V1 CXO,QV1T H8 HeT C088pW8HHO Henpe,qc

KaayeMO lt1 B 3KOHOMV1YeCKOill, V1 B mo6oi/l V1HOill HayKe, VI 8 TeXHV1K8».2 npo

rpecc 3H8HV1ill, no Canoy, IIIMeer caofO BHyrpeHHfOfO non1Ky, Koropas:~ MO)f{8T 

He coana,qarb c 3KOHOMV11..JecKoill norV1KOill. 8 V1TOre Canoy npV1XO,QV1T K BbiBO

AY. 4TO Ae~cT8HTenbHYfO ~eHHOCTb 3H/joreHHO~ reopHH pocT8 npH/18eT ee 

nOnbtTK8 CMO,Q8I1V1p088Tb 3Hd08BHHbf(J KOMnOHBHm meXHU4BCK080 npoapec

ca 8 K81..J8CTB8 H80Tb8MI18MOill Y8CTV1 TeOplr1V1 3KOHOMV1Y.8CKOro pOCT8. 

3H8Y8HV18 YeilOB8Y8CKOrO K8niiiT8I18 

,Qilfl C03,Q8HV1fl HOBbiX TeXHOr!OrV1ill, B TOM 

4HCne H HH<j:lOpM8~HOHHbiX, onpe/jen~f0-

L11HX o6nHK co8peMeHHoro MHp08oro coo6-

w,ecraa, CT8HeT OC068HHO nOHs:ITHbiM np1r1 

paCCMOTpeHV1V1 cPeHOM8H8 «HOBOill 3KOHO

MV1KV1», o Koropoill noill,qer peYb a cne,qyfO

ll1eM n8p8rp8cj:Je. 
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1 Hanp!t1Mep, Ail~ rex pa3s!t1sa
IOW,VIXC~ CTpaH, r,Qe CJlVIWKOM H8-

3H8'-IVIT8JlbH8 ,QOJl~ 48JlOB848CKOrO 

K8ni11T3Jla, ,Q8HH85l TBH,QeHLtVIfl H8 

no,Qrsep}f{,Qaercfl. K TOMY )!(e B Poc
CVIVI nOJlO)!(VITeJlbHble TeMnbl 3KOH0-

MVI4eCKOrO pocra nocne,QHVIX neT 

He CB~38Hbl C HOpMO(/] HaKonneHVIfl 

'-leJlOB8Y8CKOrO K8nVIT8Jl8, 8 ~BJlfl

IOTC~ pe3YilbT8TOM BblCOKOrD ypoB

Hfl Lt8H Ha Cblpbesoiii 3Kcnopr H8 
MVIpOBblX pb1HK8X, Q)!(VIBJ18Hl!IJ'l, H8-

Y8BWerDCJ'l nocne rpaHcQ:lopMal.llil

oHHoro cna,Qa, VI ,Qpyrlilx ¢aKTopos, 

He BKJ110'-18HHblX B yCJlOBVIJ'l pac

CMOTpeHHblX MO,Qeneiii. 
2 Canoy P. nepcneKTVIBbl reopVIVI 

pocra. M111posafl 3KOHOMl!IKa 111 MeiK

AYHapo,QHble OTHOW8HVIH. 1996, 
No 8. C. 69-77. 

3KOHOMUI../8CKUU poem 

§ 7. «HOBafl 3KOHOMHK3» Ill npo6JleMbl pOCTa 

0THOCV1T8IlbHO H8,Q8BHO 3KOHOMV1CTbl 38rDBOpV1r1111 0 s:IBI18-

HV11i1, KOTOpoe nonyYV1I10 H8388HV1e «HOB3fl 3KOHOMHK3». C Y8M 3TO CBH38-

HO V1 l..JTO 03H8Y88T ,Q8HH08 nOHHTIIIe? 

Cyl!1ecTByer /188 H8"6onee p8cnpocrp8HeHHbiX onpe11eneHH~ <<H08oii 

3KOH0Mir1KV1». 

Bo-nepBbiX, no,q «HOBoill 3KOHOMVIKOill» noHV1M8fOT ry YaCTb 3KOHOMV1KVI, 

KOTOP8fl BKI1f0l.J88T 8 C865l BbiCOKOT8XHOI10rV1YHbl8 0Tp8CI1V1: HOBble T8XHOI10-

r~~. HHcj:JOpM8~HOHHble H TeneKOMMYHHK8~HOHHble TeXHOnorHH (IIITT). B 
3roM onpe11eneHHH OH8 npHo6per8eT cKopee orp8cnesoe 3H84eHHe K8K Ho

Bblill cerMeHT o6btYHoill, rpa,QV1L\IIIOHHO~ 3KOHOMV1KV1. Kor,qa crpeMs:~rcs:~ noKa-

3arb npV1Hl...lvtnV18IlbHOe OTI1111YIII8 «HOBOill 3KOHOMV1KV1» OT «CTapolil» IIIM8HHO C 

3TO~ TOYKV1 3p8HV1fl, K8K npaBvtilO, npV1BO,QHT B K8Y8CTB8 ,QOK838T8IlbCTB8 

peaKHii pocr HH/1eKc8 NASDAQ 8 1990-e rr.: pbiH04H8~ K8n"T8nH38~H~ KOM

n8HHii, 8K~HH KOTOpbiX MO)\{HO npHo6pecrH 8 CHCTeMe NASDAQ, soapocnH 

c 1989 no 1999 rr. c 386 Mnp/1. 110nn. 110 6onee YeM 5 rpnH. 110nn. 1 

Bo-sropblX, no,q «Hosoill 3KOHOMir1KOill» noHl-1M8fOT raKyiO MaKp03KOHOMir1-

4BCKYfO cpe/jy, Ccj:JOpMHp0888WYfOC~ n011 8nH~HHeM H08biX TeXHOnOrHii, KO

TOp8fl K8Y8CTB8HHO OTI1V1Y88TCH OT «CTapoi/1 3KOHOMV1KV1» K8K C TOY.Kvt 3pe

H~~ OCH08HbiX npHH~HnOB cj:JyHK~-OHHp088HH~, T8K H C T04KH 3peHH~ 803-

MO>KHOCTeill ee ,Q8IlbHeillwero p83BV1TV1H. ,QaHH08 onpe,Q8I18HV1e «HOBOill 3KO

HOMHKH» Tpe6yeT HeKOTOpbiX YT04HeHHii. 

0 K8KV1X K8Y8CTB8HHbiX OTI1V1YV1HX V1,Q8T p8Yb? 

npe}\{/1e 8cero, pe4b "11eT o6 HaMeHeHHH c8Moro 68308oro pecypc8, 

ljlyHK~HOHHPYfOl!1eCO 8 ycn08H~X <<H080ii 3KOHOMHKH>>. t1HcfJDpM8U,UOHHbiU 

pecypc npV1HL\V1nvt8IlbHO OTI1VIY88TCfl OT 06bJYHOro: OH o6na,qaeT YHV188p

C8IIbHOi/l ASI1V1MOCTbfO, aocnpOV13BO,QV1MOCTbfO, He orpaHI!1Y8HHO~ paMK8Mlt1 

H8~HOH8nbHOii TeppHTOpHH, HHcj:JOpM8~H~ He HC4e38eT npH norpe6neHHH. 

3H8HHe, HHcj:JOpM8~H~ Cyl!1eCT8YfOT He388HCHMO OT npOCTp8HCTB8, T.e. OHH 

MOtyl" H8X0/1HTbC~ O/jH08peMeHHO 8 p83nH4HbiX 48CT~X npOCTp8HCT88, He 

npenHTCTBYfl B03MO>KHOCH1 IIIX IIICnOrlb3088Hir1H. npo,Q8)f{8 3H8HV1H ,qeli!CTBY8T 

OAHOCTOpOHHe: 3H8Hir18 H8Ilb35l 386p8Tb H838,Q, BbiKynV1Tb, 38TO MO>t<HO npo

/1888Tb 0/1HY H TY )\{8 HHcj:JOpM8~HfO HeO/jHOKp8THO, ecnH 3TO He H/jeT Bp83-

PB3 C 38KOHOM. 5onee TOro, np0/18HH8~ HHcj:JOpM8~H~, TeM He MeHee, OCT8-

8TC~ H 8 C06CTBeHHOCTH np0/188~8, T. e. C08epweHHO 04e8H/1HO, 4TO npo

/18)\{8 HHcj:JOpM8~HH - 3TO He C08CeM 06bi4Hblii 8KT KynnH-np0/18)\{H, no

CKOnbKy He npoHCX0/1HT npH8bi4Horo OT4Y)\{/1eHH~ 6n8r8. B m )\{e 8peM~ 
3H8HH~. HHcj:JOpM8~H~ pe3KO o6ec~eHH88fOTC~ 80 8peMeHH, npH 3TOM HH

Ij>OpM8~HOHHblii np0/1YKT B OTnH4He OT M8-

TepH8nbHOrQ np0/1YKT8 nO/j8ep)\{eH TOnbKO 
0AHOMy BI.1,Qy V13HOC8 - MOp8IlbHOMY 1-13HO- 1 www nasdaq com 
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cy. HaKOHSL\, crpyKrypa ~3118P>K8K np~ npo~3BOACTBe HayKOeMK~x 6nar or
m·1Yaercs:~ OT 06biYHbiX 6nar: OCHOBH8s:l Y8CTb ~3,Q8p}f{8K np~XO,Q~TCfl H8 H8-

Y8JlbHblali nep~O,Q np0~3BO,QCTB8, ~3 Y8rD CI18,QY8T, YTO ~3,Q8p}f{K~ ~3rDTOBJl8-

H~fl nepaoro 3K38Mnil5=1p8 Henponopl...I~OH8JlbHO B8Jl~K~ no OTHOWSH~IO K ~3-

/18p>KK8M nocneAY>DlJ.1~X 3K3eMnn"pos. 
MeHs:ISTCfl CI10>K~BW8f!Cfl 38 MHOr~e ,Q8Cf!H1Jl8T~fl ~ ,Q8}1{8 88K8 MO,Q8Jlb 

pbiHK8. CoapeM8HHbl8 Cp8,QCTB8 CB5=13lt1, B03MO>t<HOCT~, KOTOpbl8 npe,QOC

T8BJlH8T 111HT8pH8T, ,Q8Jl81QT ~HcpopM8l...I~IO B 60JlbW8lil CT8n8Hlt1 ,QOCTynHoa/1 

BC8M 38VIHT8p8COB8HHbiM cy6b8KT8M, Crfl8}1{~888TCfl 8CVIMM8TpVIYHOCTb ~H

cjlOpM8L\~~. HeonpeAeneHHOCTb, ~ pbiHOK s 6onbwe~ creneH~ np~6n~>Kaer
cs:~ K MO,Q8JlVI COB8pW8HHOi/1 KOHKypeHLI~~. OnVIC8HHOali B yye6HVIK8X no M~K

p03KOHOM~K8. 

MOHOnon~~. /18~CTBYfOIJ.1~8 8 HOBbiX ycnos~"X, T8K>K8 OTn~48fOTC" OT 
T8X MOHOnOJma/1, KOT0pbl8 Mbl np~BbiKJl~ 8H8JlVI3~pOB8Tb. 8 Tp8,QVIL.I~OHHOa/i 

3KOHOMVIK8 ,Q8HT8JlbHOCTb Heperyn~pyeMbiX MOHOnOJll1ali npVIBO,Q~T K 38Bbi

W8HVIIO l...ISH VI 38HVI}f{8H~IO Kon~Yecraa npo~3BO,QVIMOlil npo,qyKL.I~~. B «HO

aoali» }1{8 3KOHOM~K8 Mbl CT8JlK~B88MCfl C T8K~MVI MOHOn011VIfiM~, KOTOpbl8 

ysen~4~88fOT 06b8Mbl np0~380/1CTBa ~ CHH>K8fOT L\8Hbl (HanpHM8p, CHTya
l...I~H C Tap~cfJaM~ H8 ycnyr~ M06~JlbHOali CB5=13~). 3TO CT8HOB~TCH B03MO}f{HbiM 

6J18fO,Q8pH CYW,SCTBSHHOMY CH~}f{SHVIIQ ~3,Q8p}f{9K BCJ18,QCTB~e ~CnOilb3088-

H~" HOBbiX T8XHOnor~~. KOTOpb18 /18W888fOT rop83/10 6biCTpee, 48M 3TO Ha-
6nfOA8nOCb 80 speM" np8/1bi/1Yl11~X T8XHOnor~48CKHX peeon>Ol.l~~-

Harns:J,QH0!71 M8pOI71 TeMnOB T8XHOI10fVIl.I8CKOfO pOCT8 M0)1{8T 6b1Tb CT8n6Hb OTHO

CVIT8JlbHOfO YABW88J18HVI51 HOBQa/1 T8XHOJ10fVIVI. TaK, 38 nOCI16,QHVI8 Tplll ,Q8CSHVIJ16T\11H 

(C 1970 nO 2000 rr.) p88JlbH8B CTOVIMOCTb Bb1l.II-1CJ1VIT6JlbHbiX B03MO>KHOCT8a/1 KOMnb

IOTepa CHVI3VIJ18Cb H8 H8CKOilbKO nOps:J,QK08, npVI 3TOM Cp8,QHVII"i1 T8Mn 88 CHVI>K8HVIH 

COCT88VIfl 35% B rD,Q. CTOI-1MOCTb TenecpoHHbiX p83rD80pOB CHVI>K86TC51 H8CKOilbKO 

M8,QJ18HH88 VI COCT88J1518T npVIM8pHO 10% B Cp8,QH8rD,QOBOM VIC\.1&.1CJ18H&.1&.1, O,QH8KO 

OH8 npo&.1CXO,QI-'IT Ha npoT51}!{8HVIVI 6onee ,QilVIT8IlbHOro nepVIo,Qa. B 1930-e rr. rpex

MVIHYTHbll"il pa3fOBOp MS)I{,Qy HbiO-V!OpKOM VI flOH,QOHOM 06XO,QVII1C5l 8 300 ,QOJ1Il8p08 

no C8rD,QHBWHVIM 1..19H8M, a B H8CTOBUJ,88 Bp8MH :no MO)KHQ C,Q6J18Tb M6H88 46M 38 

20 I...\6HT08. 3HeprV15l, Bblp868Tbi88BW85lCH nep8b1MVI n8p08biMVI ,QBVIf8T8Jls:IMVI, 06XO

,QVIJ18Cb H6 H8MHOfO ,Q8W8BJ18, 48M 3H8pfV151 BO,QfiHbiX M8WVIH, VI 38 nepVIO,Q C 1790 

no 1850 rr. ee CTOVIMOCTb COKp8TLt1118Cb 8Cero 8 ,Q88 p838. CTpOVIT6JlbCT80 CSTVI )1{6-

J183HbiX ,Qopor 8 AMepVIKe no3BOilVIIlO 3a nepVIO,Q c 1870 no 1913 rr. coKpaTVITb rpaHc

nopTHble paCXO,Qbl Ha 40% CO Cp6,QH8rD,Q08biM TSMnOM CHVI}!{SHVlfl 8C8f0 B 3%. no-

518J18HVI8 renerp8cpa no380ilVIIlO 6b1crpee nepegaeaTb ltiHcpopM8U,VIIO Ha ,QanbHVIe 

paCCTOBHI-151, O,QH8KO HOB851 ycnyra OK838J18Cb He V13 ,Q8W88b!X. 8 1870 f. K8}!{,Q06 

cnoeo B rpaHcamaHTVI4SCKOLii renerpaMMe o6xo,QVIIlOCb 8 70 ,QOI1Ilapo8 8 nepec4e

re Ha C8fO,QHfiWHVI8 I...\8Hbl. 8 T848HIII6 CI18,QYIOW,8f0 ,Q€C5lTLt1118TVIB 1...\SHbl C0Kp8H1IlVICb, 

O,QH8KO nep8CJ18Tb C006W,€HVI€ Vl3 20 CilOB see 8W,8 CTOLt!JlO OKOilO 200 ,QOilJ18pOB. 

CerO,QHB 20 crpaHVII...\ reKcra MO)KHO nepecnaTb 

no 3118KTpOHHOli1 n04T6 B 11106y10 T04KY n118H8Tbl 

npVIM8pHO 38 1 I...\6HT. 1 
1 www sjberian...r.u 
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3KOHOMU4BCKU(J poem 

8 «HOBOali 3KOHOM~K9» B03H~K88T 8Ll.l9 O,QH8 p83HOB~,QHOCTb BHSWHVIX 

3cjJcp8KTOB, 0 KOTOpbiX 8 np8/1biAYIJ.1HX rnasax pe4~ H8 wno. npHH"TO C4~
T8Tb, YTO H8p8CT8H\t18 KOJllr1Y9CTB8 nOilb30B8T8Jl9ii! H8 pb1HK9 Y8CTHbiX 6nar 

yM8HbW88T nOil83HOCTb, nonyyaeMyiO K8>K,QbiM, nOCKOJlbKY BCS TOT }1{8 

o6beM 6nar np1.1xo,q~TCH Ha 6onbwee KOillt1Yecrao norpe6lt1Teneil1. B cnyYae 

>1<.8 C npO,QYKL.Ilt1ea/i «HOBOali 3KOH0Mlt1Klt1» Mbl CT8JlKV188eMCH C T8K~M HBJlSH~

eM, K8K «CeTeBble BHeWH~e 3Q>¢JeKTbl» - cnel...(~¢JVIY8CKlt1MV1 BHSWHVIM~ 

3cpQJeKT8MVI, KOf,Q8 nOJl83HOCTb 6nara ,QJlH O,QHOrD YeJlOB8K8 38Blt1Clt1T OT KO

nu4eCmBa opyaux mooeu, Y48CTBYfOIJ.1HX 8 norpe6neHHH A8HHOro 6nara. 
HanpHMep, Ka>KAOMY OTAenbHOMY YenoseKy HMeer CMbiCn nonb30BaTbC" 
ycnyraM~ 3neKrpoHHO~ n04Tbl ronbKO s TOM cnyYae, ecn~ H y APYCHX n>O
Ae~ eCTb AOcryn K He~. To4HO raK >Ke OTASnbHOMY ~HAHB~AY YA06Hee " 
BblrOAHee, ecn~ o6on04KO~ Microsoft 6y11er nonb3osarbc" see 6onbwee 
KOI1VIY8CTBO JliO,Qea/i, ~ TOT cfJaKT, YTO ycnyraM~ O,QHOali CVICT8Mbl M06VIflbHOa/i 

ceRa~ nonb3Y>OTCR BawH APY3bR ~ pOACTBeHHHK~. 11enaer npol.lecc ee Hc
nonb30BaHH" AnR Bac ropa3AO npHsneKarenbHee. 

MO}f{HO CK838Tb, YTO B l...leJlOM npo~CXO,Q~T CMell.leH~e nepBOCTeneHHOa/1 

3H8YVIMOCT\t1 ,QJlH 3KOHOM~Kir1 CTp8Hbl OT M8Teplt18JlbHO-B8Ll.I8CTB8HHbiX 1-1 

aHepreTH48CKHX pecypcos K pecypcaM HHrenneKryanbHoro ~ HHcjlopMai.IH
OHHoro xapaKrepa. VIHcjlopMal.lH" H84HHaer Hrparb raKyfO CYIJ.18CTB8HHY>O, 
OCHOBOnOI18f81-0Ll.IYIO p011b, YTO nOHBJlHSTCs:l T8H,Q8Hl.IVIH Bbi,Q811f!Tb ee K8K 

n"Tbl~ cjlaKrop npo~3BOACTBa Hap"AY c H3BSCTHbiMH TPYAOM, KanHranoM, 
39M8nbHbiMH pecypcaMH H npeAnpHHHMaTenbCTBOM. npoH3B0/1CTB6HH8" 
!j>yHKL\HR H84HH88T BKnf048Tb 8 C86~ ~ 3TOT cjlaKTOp npOH3B0/1CTBa, 4TO 0T
p8)1{88TCH B HOBbiX MO,Q81151X 3KOHOMlt1Y8CKOrD p0CT8 lt1 TeX BbiBO,Q8X, K KOTO

pbiM OHH np~BOAHT. 
HOBble TeXHOJlOf~~ MeHf!IQT He TOJlbKO 3KOHOM~YeCKlt1e napaMeTpbl, HO 

T810K8 BilHHIQT H8 nOil~T\t1Y8CKVI8, COL.IIII8JlbHble 1-1 npaBOBble acneKTbl >Klt13HV1 

061J.1ecrsa. Aocrar04HO ynoM~HYTb o no"sneHHH HASH <<3neKTPOHHOro npa
B~Tenbcraa», 38KOHO,Q8T8JlbHOM ocfJopMileHlt1lt1 3Jl8KTpOHHOali no,qn~Cl-1 X03Ha/i

CTBYIOL1.11-1X cy6beKroa ~ ,qp. TaK~M o6pa3oM, e coapeMeHHbiX ycnoslt1HX «Ho

BaH 3KOHOMvtKa» MeHHeT rpa.QVIL.Ilt1DHHble npe,qcraaneHlt1H o6 ~CTOYHlt1Kax 

3KOHOMI-1Y8CKOrD pOCT8 lt1 no6y>KA88T see 60JlbWee KOJllt1YeCTBO lt1CCJl8,QOBa

Tene~ 06palJ.18TbC" K COL\H8nbH0-3KOHOMH48CKHM nocneACTBH"M HHcjlOpMa
l...IVIOHHbiX TSXHOilOr~a/i. 
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OcHOBHble noHHTMH: 

3KOHOM~LJeCK~Iil pOCT 

TeMnbl 3KOHOMVI48CKoro pacTa 

3KCT8HC~BHbllil 3KOHOMVI48CKV!Iil pOCT 

V1HT8HCVIBHbllil 3KOHOMVILJeCKit1lil pOCT 

<l>aKTOpbl 3KOHOM~LJeCKOfO pOCTa 

HeMaTeplt1ailVI30BaHHbllil 

TeXHJ.1LJeCKit1lil nporpecc 

MaTepV!an~aoaaHHbl~ 
TeXH&.148CKVIIil nporpecc 

npo"3BOACTBeHHae <jlyHK~"" 
Ko66a-Ayrnaca 

MoAenb pocra Canoy 

3onoToe npaa111no HaKonneH~~ 

AHHaMit148CKoe paaHoaeclt1e 

MoAenb AoMapa 

napaAOKC AoMapa 

MoAenb Xappo11a 

lapaHTV!posaHHbllil reMn pocra 

EcTeCTB8HHbllil TeMn pocra 

OcraTOK Canoy 

OcraroK ,QeHit1COHa 

3H,QOr8HHbl~ 3KOHOM&.148CKJ..1Iil pOCT 

Mo,Qenb M3HKbiO-PoMepa-Y3~Ila 

Q6y48HVI8 Ha OnbiT8 

«Hoaa~ 3KOHOMWKa>> 

CeTeBble BH8WHit1e a¢¢eKTbl 

rnaea 25 

economic growth 

economic growth rate 

extensive economic growth 

intensive economic growth 

economic growth factors 

disembodied technical 
progress 

embodied technical 
progress 

Cobb-Douglas production 
function 

Solow growth model 

golden rule of accumulation 

dynamic equilibrium 

Damar model 

Damar paradox 

Harrod model 

warranted rate of growth 

natural rate of growth 

Solow residual 

Denison residual 

endogenous growth 

MRW model 

learning-by-doing 

new economy 

network externalities 

MaKp03KOHOMUl!ecKaR nonumuKa e u,enoM: anbmepHamueHble noaxoabl 

rnasa 26. MAKP03KOHOM~YECKA~ non~T~KA 

B I..IEflOM: AflbTEPHAT~BHbiE nO,QXO,Qbl 

«npoapecc cocmoum He e 
3aMeHe HenpaeunbHOD meopuu 
Ha npaeunbHyfO, a e 3aMeHe He
npaeunbHOiJ meopuu Ha Henpa
eunbHYIO )I(B, HO ymOHlfBHHyfO)). 

TeopuR npoapecca XoKuHca 
(«3aKOHbl M3pcf:Jw>) 

B npe,QbiAYIJ.I~X TeMax H8CTO~IJ.Iero paa11ena Mbl paccMorpe
n~ paan"YHbl8 "HCTpyMeHTbl rocyAapCTB8HHOrO B03A8HCTB"e Ha 3KOHOM"
L!8CKJ..18 npOL.I8CCbl. C T04Kit1 3p8HVIH KOHL!SnTyanbHbiX OCHOB, 8 T810K8 B 38BVI

C~MOCT~ OT np"OP"T8TOB, T8KYIJ.I"X ~eneH " COBOKynHOCT" "HCTpyMeHTOB, ~C
nOI1b3Y8MbiX ,Qilfl p8W8Hit1H nOCT8BI18HHbiX 38,Q8Y, MO>KHO Bbi,Q8IlVITb ,[\88 OCHOB

Hbl8 MOA811" rocyAapCTB8HHOro peryn"poaaH"~: K8HHC-aHCKyto " H80Knacc"
LI8CKYIO, C J"-18TOM TOrD, 4TO B K8>K,QO!il 1!13 HVIX VIM88TCH H8M8Il0 OTB8TBI18HVIIil. 8 
CB~3" C 3T"M Mbl paCCMOTP"M C118AYtDIJ.I"8 T80P"": MOH8Tap"CTCKyto, K8HH
CJ.18HCKyiO, H80KI18CCVI48CKVIIil CVIHT83, HOBYIO KI18CCVILJ8CKYIO M8Kp03KOHOMVI

Ky, T80p"to peanbHOrO 3KOHOM-Y8CKOro ~"KJ1a, T80p"to 3KOHOM"K" np8AJ10-
>K8HVIH lt1 HOBYIO K81i!HCVI8HCKYIO TeOpi.-110. 

B rot1 lt1JIV1 V1HOVI cTeneHVI conocTaaneHVIe earnH,QOB cTopoHHV1KOB KOHKY

p~pytoiJ.I"X reopemYecK"x HanpasneH"H npoBOA~nocb so acex npeAbiAY-
1.1..\ItlX rnaaax paa,qena «MaKpoaKoHOMVIKa». HacTOHI.l...\8s:l r.naea npV13BaHa co

nocTaBVITb B3rJlH,Qbl p83IlW-IHbiX WKOil 1t1 T80pl-1Vi, npe>K,Qe BCero K81i!HC\118HC

KO!il lt1 MOHeT8pV1CTCKOiil, no KiliOLJ8BbiM npo6Jl8M8M M8Kp03KOHOMJ.148CKOro 

p83BV1Tit1H VI roCy,QapCTB8HHOro BM8W8TeilbCTB8 B p83IlVIYHbl8 npOL.I8CCbl X0-

3s:!liiCT88HHOt1 }I(\113Hit1. 

§ 1. KeHHCHaHcKaH H HeoKnaccH~ecKaH MOAenH 
06111ero 3KOHOMH~eCKOrO paBHOBeCHH 
(03P) 

BOAOpa3A8110M M8)!{AY K8HHC~aHCKOH H H80KJ1acc"Y8CKOH 
T80pJ.1HMVI ~BI1~8TCH OTBST H8 BOnpoc 0 CT36HnbHOCTH o6u.-ero 3KOHOMIII

'IeCKOrO paBHOBeC~JI. noA CTa6"J1bHOCTbto 061J.1ero 3KOHOM-Y8CKOro paa
HOB8CI-1H nOHVIM88TCs:l cnoco6HOCTb pbiH04HO!il 3KOHOMVIKVI, Bbi88A8HHOJ/t 1-13 

COCTOs:!H\.-1~ p8BHOB8CVIH, 88pHyTbCH BHOBb B p8BHOB8CH08 COCTOflHV18 C no-
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MOlJ1biO BHyTpeHHHX pbiHOYHbiX MeX8HH3MOB. EcnH 03P 06n8/j8eT CBOii

CTBOM CT86!-1JlbHOCH1, TO BM8W8T8JlbCTBO B pbtHOYHbl~ npOU,8CC nocpe,QCTBOM 

rocyA8PCTBeHHOro perynHpOB8HH~ He rpe6yercH. EcnH >Ke 03P He HBnHeTCH 

CT861t1J1bHbiM, TO rocy,qapCTB8HH08 perynVlpOB8Hit18 CT8HOBit1TCs:l H806XO,Qit1-

MbiM 8Tp1t16yTOM pbiHOYHO~ 3KOHOMit1Kit1. 

Kei;;Hc~<~aHCK~<~i;; aarnSI.Q Ha npo6neMy 03P 

Ke~HCit18HL\bl oTplt1U,8tOT B03MO}f(HOCTb o6ecneYeHlt1s:i cTa-

6HnbHOCTH 03P H8 OCHOBe pbiHOYHOro npoljeCC8. 3T8 n03HljH~ OCHOB8H8 

Ha TeopeTit1Y8CKit1X npe,qnoCblnKax 1t1 sMnVlplt148CKit1 no,qTaep>K,QaeMbtX cfJaKTax 

HapyweHit15l ,Q8~CTBit1fl rlt16KOr0 U,8HOBOro M8X8HIII3M8 lt1 H8KOHKypeHTHOr0 X8p8K

rep8 MHOCHX T088pHbiX pbiHK08. 8 /jeiiCT8HTenbHOCTH, 8Cne/jCT8He cj}OpMH

p088HHH pb1HK08 HeCOBepweHHOii KOHKypeHljHH, ljeHbl H8 MHOrHe T088pb1 H 

ycnyrlt1 nOT8Pfllllt1 rVI6KOCTb, 8 TOM CMbiCJ18, '"ITO lt13M8HfltOTCfl TOJ1bKO B CTO

pOHY n08biWeHH~. 
KpoMe Taro, He o6na,qaiOT rlt16KOCTbtO 1t1 cTaBKVl 3apa6oTHO~ nnaTbt, co

CT88n~IOlJ1He C8MYIO KpynHyiO CT8Tbl0 H3/jep>KeK npOH380/1CT88, YTO cny

>KHT AOnonHHrenbHbiM 68pbepoM AnH rH6KOCTH ljeH. B orp8cn~x 3KOHO

MHKH, r/je /jei1CT8YIOT npocj}COI03bl, 38p860TH8~ nn8T8 cPHKCHpyeTCH H8 

nepH0/1/10 Tpex neT. IIIHOC/18 CT88KH 38p860THOii nn8Tbl KOppeKTHpyiOTCH 

8 XO/je HX e>Kero/jHOCO nepeCMOTp8. 80 MHOCHX cnyY8HX, C/je He /jei1CT8y

IOT npocj}COI03bl, CT88KH 38p860THOii nn8Tbl nepeCM8TpH8810TCH pe>Ke -

p83 8 /188-TPH C0/18. npHYeM, 3T8 KOppeKTHpOBK8 npOHCXO/jHT He 0/jHO

BpeMeHHO, 8 CBH3H C YeM rpe6yeTCH np0/10n>KHTenbHbli1 nepH0/1/jnH npH-

88,Q8Hit1fl CT8BOK B COOTB8TCTBIII8 C 803pOCWit1M ypoBH8M LJ,8H 80 BC8X OT

pacnHX. OrcyrcrsHe rH6Koii 38p86orHoii nn8Tbl o6bHCHHeT, no MHeHHIO 

KeiiHCH8HljeB, XpOHHYeCKYIO 6e3p860THljy. 

HeoKnacc~<~'lecKI1i;; aarnSI.Q Ha npo6neMy 03P 

HeOKJ18CCit1Kit1, B J1VH..I8 MOH8T8pVICTOB, CYit1T8KJT, 4TO pb1HOY

Hbl8 M8X8Hit13Mbl B COCTOHHVIVI o6ecneYVITb ,QOJ1rOCpOYH08 06Ll.\88 3KOHOMit1-

Y8CK08 p88HOB8Clt18. MoH8T8p1t1CTCKit1~ nO,QXO,Q K ,Q8HH0~ npo6neMe OCHOB8H 

H8 np8,QCT8BJ18HVIHX KJ18CCV1Y8CK0~ WKOJ1bl 0 rVI6KOCTit1 LJ,8H, CT8BKVI npOU,8H

T8 1r1 cTaBOK 3apa6oTHO~ nnaTbL B ycnOBVIHX rVI6KOCTit1 3Tit1X nepeMeHHbtX lt13-

MeHeHit1fl a coaoKynHbtX pacxo,qax am.1fiKJT Ha ypoaeHb u,eH Toaapoa, ycnyr 

Vl cfJaKTOpOB npOit13BO,QCTB8 VI H8 OK83bi88KJT B03,Q8li1CTBit1fl H8 06b8Mbl npo

H380/1CTB8 H ypo8eHb 38HHTOCTH. K8KOB8 >Ke HX 8pryMeHT8l1H~? 
no MH8Hit1KJ H80KJ18CCit1KOB, 3Jl8CTit1YH8fl 38p860TH8fl nl18T8 ,Q8Jl88T H8-

B03MO>KHOii /jnHTenbHYIO BbiHY>K/1eHHYIO 6eapa60THl1Y· KOHKypeHljHH Me>K/1Y 

6e3p860THbiMH 38 p860YHe Mecr8 6y11er cnoco6cTB088Tb ycr8HOsneHHIO T8-
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KO" 38p860THOii nn8Tbl, npH KOTOpOi1 npe/jnpHHHM8TenHM CT8H08HTC~ Bbl

roAHO H8HHM8Tb scex >Ken810lJ1HX p860T8Tb. T8KHM o6p830M, p8BHosecH8H 

cT8BK8 38p860rHoi1 nn8Tbl, onpe11en~eM8H B KOHKypeHTHOii 6opb6e 6e3p8-

6oTHbiX 38 p860YHe Mecra, ycraHa8nHsaercH Ha ypo8He, o6ecneYI.18810lJ1eM 

nonHyKJ 38Hs:ITOCTb. no3TOMY H80KJ18CC1r1KVI CYit1T8KJT, YTO pb1H04H8fl 3KOH0-

MVlK8 C8MOCTOHT8J1bHO nO,Q,Q8p>KVIB88T M8Kp03KOHOMV148CKYIO CT86VIJlbHOCTb 

1-1 He rpe6yeT rocy,qapCTB8HHOro BM8W8T8JlbCTB8. Donee TOrD, 0Hit1 CYVIT8KJT, 

YTO rOCY/18PCTBeHHOe perynHp088HHe pbiHK8 TPY/18, tjeH H C080KynHbiX pac

X0/108 cnoco6HO nO/jOp88Tb M8Kp03KOHOMHYeCKYIO cra6HnbHOCTb H YCHnHTb 

OTKilOHeHVIfl OT paBHOB8CHOro COCTOfiHVIH. 

KeiiHca..aHl.lbl 11 HeoKnacca..K~<~ o KpaTKocpo'lHOM 

1<1 ,QOilrOCpO'lHOM 3H3111138. noHSITI<!e ri'!CTepeaa..ca 

0CHOBH08 p83J1VIYVI8 np111 8H8IlV138 3KOHOMIIIKV1 8 Kp8TKOCpOY

HOM H AOnrocpOYHOM nepH0/18X OTHOCHTC~ K OljeHKe /1HH8MHKH ljeH. Ke"H

C1118HCK8fl T80pVIfl ,Q8Il88T 8KLJ,8HT H8 H8rVI6KOCH1 VI >K8CTKOCTit1 LJ,8H B KpaT

KOCpOYHOM nepVIO,Q8 VI nO,QY8pK111888T, YTO cfJ8KTVIY8CKIII~ Ill nOT8HLJ,V18JlbHbl~ 
BBn He 8cerA8 co8naAaiOT, npHYeM cj)8KTHYecKHii BBn 388HCHT or co8o

KynHoro cnpoca, a Hanoroao-6KJ,Q}f(8TH8H Vl Kpe,QVITHO-,QeHe>t<HaH nonVITlt1-

K8, BnLilfiK>Ll.\VI8 H8 88JlVlYVIHY COBOKynHOrD Cnpoca, MOryT ltiCnOilb3088TbCfl 

AnH 113MeHeHI1~ pa8HosecHoro o6beM8 BBn. 

HeoKnaCCHYeCK8H TeOpH~ He 0TpHlj8eT, YTO B Kp8TKOCpOYHOM nep11011e 

cyl!1eCTByer HeKaH 11HepljHH 8 ycT8HOsneHHH ljeH H 38pa6orHoi1 nnaTbl. 

0AHaKo, B AOnrocpoYHOM nepHOAe ljeHbl 11 aapa6oTH8H nn8T8 o6na11810T 
riii6KOCTbfO, pearVIpyfOT H8 V13M8H8HV1fl KOHbK>HKTypbt VI o6ecne4~B8K>T o6-

LJ..t88 3KOHOMVIY8CK08 p8BHOB8CIII8 npVl nOJlHO~ 38HfiTOCTVI. 

Cne11yer HMeTb B BI1/1Y, YTO p83ni1YH8H 3n8CTHYHOCTb ljeH H 38pa6oT
HO~ nnaTbl o6yCI10BJlVIB88T p83Hbl8 p83YilbT8Tbl 3KOHOMIIIY8CKO~ nOillt1TVIKVI B 

33BI1C11MOCTH OT BpeMeHHyro nepH0/18. 

PaccMorpeHVIe 3KOHOMVIKVI a KparKocpOYHOM VI ,qonrocpoYHOM acneKTax 

nocrpoeHo Ha y>t<e VI3BecrHo~ HaM Vl3 rnaa 19 VI 23 nmore3e ecrecrseH
Horo ypoBHSI. H8nOMHHM, YTO ee CYTb COCTOHT B cneAYIOlJ1eM: 

V13M8H8Hitlfl 8 B8Jllt1Yit1H8 COBOKynHOrD cnpoca OK83biB88T BI1VIs:IHVI8 H8 B8-

ni1YHHy BBn H 38H~rocrb ronbKO s Kp8TKOcpoYHOM nepH0/1e. B AOnrocpoY

HOM nepHOAe 3KOHOMI1K8 B038p8lJ18eTCH K eCTeCTBeHHbiM ypOBHHM BblnyC

Ka, 38HHTOCTH H 6e3p860TI1ljbl. 

HOBble Kei;;Hcl1aHl.lbl (HX 83rnHAbl 6onee no11po6Ho 6YAYT paccMorpe

Hbl H11>Ke) Bbi/1BHHynH B03p8>KeHHH npOTH8 rHnOTe3bl eCTeCT89HHOCO ypoB

Hs:L 0HVI CYVIT8K>T, YTO VI3M8H8HVI5l B B8JlVIYV1H8 COBOKynHOro cnpoca MoryT 

B03Ae"crsoB8Tb H8 o6beM BBn H 38H~TOCTb He ronbKO s Kp8rKocpoYHOM, 

HO H AOnrocpOYHOM nepH0/18X. BnHHHHe npowe/jWHX C06biTHH H8 ecre

CT88HHbl8 3HaYeHVIfl 3KOHOMVIYSCKVIX nepeMeHHbtx, raKVIX KaK BBn, 6e3pa-
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6onn.J,a 1r1 38H.RTOCTb, s ,QonrocpoYHOM nep1r1o.Qe nonyYlt1.no H83B8HV1e r1o1c~ 

TepeJitca. 
TaK, HanpltMep, 6eapa6or11~a. craswa~ peJynbraroM cnaAa, MO)!{ST nplt

aecrl-1 K V13MeHeHV1.RM s l...IS.n.Rx, ycraHOBKax, CTV1Mynax nose,QeHV1.R 6e3pa6or

HbiX, lr1X B03MO}f{H0CT8iiJ CHOB8 H81i1TV1 pa6ory. Bo-nepBbiX, V1388CTHO, YTO 

AnltTSnbHOCTb 6e3pa60T1t~bl, npeBbiWa>awe" 6onee nonyroAa, BSAST K A9K
B8!1V1cj:)V1K8l...llr11r1, norepe Y8flOB8Y8CKOro Kamna.na V1 cf:lV1pMbl H80XOTHO H8HV1-

M810T T8Kir1X 6e3p860THbiX ,Q8}1{8 B nepV10,Q H8CTynlr1BW8ro 3KOHOMir1Y8CKOrO 

nOAbSMa. 80-BTOpbiX, 6eapa60Tit~a MO>KST KOpeHHbiM 06pa30M lt3M8HitTb 
~en9Bbl9 ycraHOBKit ltHAitBIIAYYMOB, YaCTb 6e3pa60THbiX AOBOnbCTBY9TC~ 
CBOIIM cywecrsy>awltM nono>KeHitBM 11 nepecraer ltCKaTb pa6ory. B peaynb
rare, B cnyYae 3KOHOMitY9CKOfO nOAbSMa 3aHHTOCTb He B03BpawaeTC~ K 
CBOSMY nepBOHaYanbHOMY 9CT9CTB9HHOMY ypoBHfO, a cppltK~ItOHHaH 6eapa-
60T1t~a B03pacraeT. 

HeoKnaccltKit " Kei>iHcltaHI.Ibl o Kone6aHIIHX 
coeoKynHoro cnpoca 11 coeoKynHoro npeAno>KeHit>l 

CosoKynHbiH enpoc (AD) It eosoKynHoe npeAn0)!{9Hit9 (AS), 
cpaKTOpbl, onpSAenHfOlJ11t9 ltX BSnltYIIHy, a TafOKe cjlaKTOpbl, eM9lJ18fOlJ11t9 Kplt
Bbl9 AD 11 AS, 6blnlt paccMorpeHbl B rn. 18. 3AeCb HaM npeACTOitT nltWb orMe
TitTb paanltYit~ B rpaKTOBKax Kone6aHit" AD 11 AS B HeoKnaeeltYecKo" 11 Ke"
HCir1aHcKoli1 reopV1.RX. 

HeOK!l8CCV1Y8CK8.R 3KOHOMV1Y8CK8.R T80pV1.R CYV1T88T, YTO B OCHOB8 KO!l8-

6aHitH cosoKynHoro enpoea ne>KIIT AeHe)!{HOe npeAnO)!{eHite. CoKpaweH~te 
,Q8H8}f{HOro npe,Qfl0}1{8Hir1.R np1r1 ,Q8HHOM 06b8M8 COBOKynHOrD npe,Qfl0}1{8HV1.R 

yMeHbwaer orHoweHite M/P (peanbHble ABHS)!{Hble aanaebl) 11, eneAOBa
renbHO, yMeHbwaer eosoKynHbl" cnpoc. np11 aroM, KPIIBaH eosoKynHoro 
cnpoca AD C,QBV1raerc.R s.neso-BHV13 V13 no.no}f{SHV1.R AD1 ,QO no.no}f{SHV1.R AD2 , 

a peanbHbl" AOXOA coKpawaercH e Y1 AD Y2 (eM. p11c. 26.1 ). 
Een11 npeAnO)!{eHite ASHer paerer, HanpltMep, scneAeTBite Hanoroso-

6to,Q}f{8THolil 3KCn8HCVIV1, conpOBO>K,.Q88MOiil MOH8TV138l...IV18a/1 ,.QO!lra, TO npV1 

AaHHOM yposHe AS OTHOWSHite M/P paerer 11 ysenltYIIBaercH cosoKynHbl" 
cnpoc; KPitBaH AD1 CMewaereH snpaso B nono)!{eHite AD3, a peanbHbl" AD
XOA yse.nlr1Yir1Baerc.R c Y1 .QO Y3. 

HeoK.nacCir1Kir1 CYir1Tator V13M8H8Hir1.R s ,Qir1H8Mir1K8 npe,QnomeHI-171 ,QeHer 

rnaBHbiM cjlaKTOpOM, onpSASnHfOWIIM eOBOKynHbl" enpoe It ypOB9Hb ~eH. 
0TefOA8 nOHHTHO Ba)!{H09 3HaYeHite, KOTOpOe npltAafOT HSOKnaeeltKit It, 

npe>K,Qe BCero MOH8T8plr1CTbl, CT86VIflbHOCTir1 npe,Q.nO>K8Hir1.R ,Q8Her (scnOMHII!M 

0 MOHSTapHOM npaBitne 113 rn. 20). 
Keli1Hclt1aHcKa.R reopL-151 He orplt1l...I88T B03,Qelilcrslt1.R lt13MeHeHlt1Vi s ,QeHe)!{

HOM npe,Qf10}1{8Hlt1lt1 H8 COBOKynHbla/1 cnpoc. 0,QH8KO, K81i1HCV18Hl...lbl CYV1T8\0T, 
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Puc. 26.1. 

Puc. 26.2. 

p 

Po 

0 y 

Cdaua KpuaoU AD !meao acnedcmaue 
COKpBU{eHUR npednoJKeHUR deHe2 

y 

Cdaua KpuaoU AD enpaao acnedcmeue 
HBn02060-610rJJKefflHOii 3KCnBHCUU 

YTO nOMVIMO V13M8H8HV1a/1 ,Q8H8>KHOiil M8CCbl, npVIYVIHOa/1 KO!l868Hir1ill COBOKyn

HOro cnpoca Mo>Ker 6b1Tb CTV1MyrmpytoU.J,a.R Ha.noroso-6to,Q}f{8THa.R nonVlTVlKa 

ltnlt lt3M9H9Hit9 eKopoeTit o6palJ19HitH ASHer. TaK, HanpltMep, pOeT roeyAap
eTBSHHbiX paexoAOB np11 AaHHOM yposHe P eABitHST Kpltsy>a AD, s nono)!{e
Hite AD2 , a peanbHbl" ADXOA ysenltYitTCH e Y1 AD Y2 (eM. p11e. 26.2). 

Ewe 6onbwe paexo)I{AeHit" y HeoKnaecltKOB " •e..,Hc~taH~es s rpa•ros
Ke KOHcjlltrypa~ltlt KpltBO" eOBOKynHoro npeAnO)!{eHit~ AS, 0 YSM wna peYb 
B r.n. 18. 8 COOTB8TCTBV1Vl C H80KJ18CCV1Y8CKOa/1 T80pV1ea/1 KpV1B8.R npe,Qfl0}1{8-

Hiii.R .RB!lHerc.R seprlt1K8IlbHoiil .nlt1HI.-1elil; ee no.no>KeHVIe onpe,.Qe.n.ReTC.R ecre

CTBeHHbiM ypOBH8M 6e3p860Tir1l...lbl, 38Tp8T8MV1 K8ni!IT8fl8 V1 H8 38Blt1CI.-1T QT 
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p 

AS 

P, 

pl- - - - - -

0 Y' y 

Puc. 26.3. KpuaaR AS: HeoKnaccu"'ecKaR MOiJenb 

yposHo ljeH. KnaeeMYeeKao seprMKanbHao KpMsao AS osnoereo AOnroepo4-
Ho<i KpMBOH eOBOKynHOro npeAflOlKeHMO (eM. pMe. 26.3). 

Aonroepo4Hao KpMsao eosoKynHoro npeAnOlKeHMO AS noKa3biBaer, 4To 
o6beM BBn He 3asMCMT or yposHo ljeH, a M3MeHeHMo s eosoKynHOM enpo
ee, HanpMMep, eABMr KPMBO<i AD, AO nonolKeHMO KpMso<i AD,, snMoer nMWb 
H8 ypoBeHb LJ,eH V1 He OK8>t<eT Hl-1K8KOro B03,QeliTCTBV1H Ha paBHOBeCHbil/1 

o6beM BBn. 
KaK orMeYanocb BbiWe, Ke~HCV1aHcKaH reopV1H CYl-'!Taer LleHbl l-1 aapa6or

HYIO nnary Hel-'!aMeHHbiMl-1 B KparKocpoYHOM nepV1o.Qe. Bcne,QCTBVIe HerV16KOCTV1 

ljeH Ke<iHeMaHeKao KpaTKOepo4Hao KpMsao eosoKynHoro npeAnOlKeHMO AS os
noereo ropM30HTaflbHOH flMHMe<i (3KerpeManbHbiH eny4a<i). npM T8KOM npeA
nonmKeHV1VI V13MeHeHV1fl B COBOKynHOM cnpoce OK83biB810T BJ1V1HHV1e H8 paBHO

aeeHbiH o6beM BBn. TaK, eABMr KpMso<i M3 nonolKeHMO AD, s nonolKeHMe AD, 
ysenM4MBaer pasHoseeHbl<i o6beM npoM3BOAersa e Y, AO Y, (eM. pMe. 26.4). 

p 

0 ~ ~ y 

Puc. 26.4. KpuaaR AS: KeUHcuaHcKaR MoiJenb 

654 

MaKp03KOHOMUYecKaR nonumuKa a ~enoM: anbmepHamuaHble noOxoObt 

B yenosMox poera eosoKynHoro enpoea npeAnpMHMMaTenM Moryr npo
.Q8Tb 60JlbWe npo,QyKLJ,VIV1, n03TOMY OHVI yBeJlV1YV1B810T 38HHTOCTb, KOJllt!Ye

eTBO 0Tpa60T8HHbiX 4aeOB, ysenM4MBaiOT 3arpy3Ky npOM3BOAeTBeHHbiX MOw
HOCT81iT, B peaynbrare Yero V1 pacrer o6beM npm13BO.QCTBa. 

Teop11>1 3KOHOMI1KI1 npeAnOJKeHI1R 

B KOHL1e 1970-x - Ha4ane 1980-x rr. oeHOBHbiMM npomso
CTOHLL\VIMVI 3KOHOMV1YeCKV1MV1 WKOJ18MV1 6biJlV1 HeOK81i1HCV18HCTBO V1 MOH8T8-

pM3M. HapOAY e HMMM, B H84ane 1980-x rDAOB 8KT11BHO 380BI1na 0 ee6e ewe 
O,QH8 rpynna 3KOHOMV1CTOB, KOTOpbiX H83biB810T CTOpOHHHKaMH TeOpH~ 

3KOHOM~KH npe,ql10>K9HIUI. 

npe,.QCT8BV1TeJlfiMV1 3TOI/1 WKOJlbl HBJlHIOTCfl 8M8pVIK8HCKV18 3KOHOMV1CTbl 

A. nacpcpep, M. <!>enAeTa<i, H. 6oeK11H, n. K. Po6epre " APYCMe. HeKOTOpble M3 
HMX 3aHMManM BbleOKMe noeTbl B 8AMI1HMerpal1"" npe3MAeHTa CWA P. Pe>1ra
Ha V1 V1CnOJlb30B8Jll..1 T80p8TV1Y8CKV1e pa3p860TKit1 3TOL11 WKOJlbl B 3KOHOMit\Y8CKOii! 

nonMmKe; B YaerHoem, B coorsereTBM~< e ee peKoMeHAal1MOMM s 1980-e rr. a CWA 
6bma nposeAeHa pecpopMa no eoKpaweHMIO Hanorosoro 6peMeHM. 

0CHOBHbiMit1 lt1,.Q8fiMV1 CTOpOHHVIKOB T80pV1V1 3KOHOMV1KV1 npe,QJ10}1{8HV1fl fiB

llfi6TCfl nepeHOC BHV1M8H\.1H H8 \.1CCJ18,QOB8HV18 COBOKynHOro npe,QJlmKeHIIIH, 

noMeK 3cpcpeKTMBHbiX 3KOHOMM4eeKMX emMynOB M eoKpaweHMe HanorOB. 
3KOHOMM4eeKMe eTMMynbl, TaKMe, KaK B03HarpalKAeHMe 3a TPYA, e6epelKe
Hit1H, \.1HB8CTV1LI,VIVI Ill npe,.qnpV1HIIIM8T6JlbCTBO, OK83bi8810T BJ1VIHHV16 H8 Te 3KO

HOMVIY:CKit\8 nepeMeHHbl€, KOTOpbte, no MH8Hitll0 CTOpOHHV1KOB paCCM8Tpiii-

888MOVI TeOplllt.-1, HBJlHIOTCH OCHOBOI/1 3KOHOMV1Y8CKOrD pOCT8 . .Qel1\CTBV18 3Tit1X 

CTIIIMYJlOB H8XO,QV1TCH B 06p8THO~ 38Bit!CV1MOCTVI OT H8Jl0rDBbiX CT8BOK. 8bt

eOKMe HanorM eHMlKaiOT npeAnOlKeHMe TPYAa M KanMrana, eAeplKMBaiOT 
npeAnpMHMMaTenbeKyiO aKTMBHOeTb. no3TOMY eOKpaweHMe Hanoros 6yAeT 
cnoco6crsosarb ysenVIYeHV110 npe.QnmKeHitiH rpy,Qa, KanV1rana, noBbiWeHHIO 

npe,QnpV1HV1M8T8JlbCKOI/1 VIHVILI,It18TV1Bbl VI YCKOpeHit110 3KOHOMV1Y8CKOrO p0CT8. 

HanorosaH CV1CTeMa, no MHeHV110 cropOHHV1KOB reop1r11r1 3KOHOMit1KV1 npe.Q

nolKeHMo, AOfllKHa 6b1Tb MHeTpyMeHTOM ynpasneHMO eOBOKynHbiM npeAflO
>K8HV18M, 8 He COBOKynHbiM cnpOCOM. 

§ 2. Ol..leHKa pon111 ,QeHer B HeoKnacclil'-lecKolii 
Ill KeliiHCiilaHCKOiiJ MO,QeflRX 

HeoKnaccHYecKaH reopV1H B ee MOHerapVICTCKOM sapVIaHre 

Menonb3yer npM aHaflM3e 03P ylKe M3BeeTHYIO HaM M3 rn. 20 cj:>OpMyny KO
flM4eeTBeHHOro ypaBHeHMO 06MeHa: 

MV=PY ( 1) 
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neaaH YaeTb ypaBH8H"H MV eeTb He YTO "Hoe, K8K paeXOAbl Ha nOTpe-
6"Tene" Ha noKynKy T088p08 " yenyr. npasaH YaeTb ypaBH8H"H py npeA
eTaBJ1H8T eo6o" BblpyYKY npOAaBljOB. 3m ypaBH8H"e noKa3biBaeT, YTo 
npeAnO~eH"e ASHer onpeA8l1H8T o6beM np0"3BOAeTBa B HOM"HaJ1bHOM 
Bbtp8>K8HHH, 8 nOCJl8,QHH~ 38BHCHT OT ypOBHH L\8H Itt KOJllt1Y8CTB8 npOH3B8-

A8HHOH npOAYKL1""· 
Kom'IYecrseHHoe ypaBHSHHe o6MeHa MO>KHO npe,QcrasHTb s noKa3aTe

JlHX cnpoca 1-1 npe,QJlO>KSHHH ,Q8H8r B peaJlbHOM Bbtp8>K8HHH. Ha OCHOB8 K8M-

6pHA~eKOrO ypaBH8H"H Mbl M0~8M 3anHeaTb: 

M = kPY (2) 

MIP = (M/P)0 = kY (3), 
rAe k = 1111. 
.QaHH08 yp8BH8Hit18 nOK83biB88T, YTO np8,QJlO>K8HH8 peaJlbHbiX ,Q8H8r 

MIP pasHo enpoey (M/P)0, " YTO cnpoe nponopljHOHaneH KOnHYeeTsy npo
H3B8AeHHOH npOAYKL\HH. 0Tef0Aa BHAHO, YTO poeT P eoKpal.l1a8T M/P "· ene
AOBaT811bHO, YM8HbWaeT Y, n03TOMY KP"BaH eOBOKynHOro enpoca HM88T OT
P"l1aT811bHbl" HaKnOH. npH AaHHOH eKOpoeTH o6pal.l18H"H ASHer eOBOKyn
HbiH enpoe onpeA811H8TeH Ben"Y"HO" np8Al10~8HHH ASHer. no3TOMY npH no
BbiW8H"" lj8H H H8H3M8HHOH eKopOCTH 06pal.l18HHH (V) Tpe6yeTeH 60J1bWe 
AsHer Al1H peanH3al1"" HOM"HanbHoro BBn, a o61.l1ee KOnHYeeTBO noKynae
MbiX TOBapOB " yenyr, T. e. eOBOKynHbl" cnpoe, eOKpal.l1a8TeH. 

0eHOBH08 K8HHeHaHeK08 ypaBH8HH8 061.l18CO 3KOHOMHY8eKOro paBHOB8-
eHH Bblrl1HAHT en8AYfOI.l1HM o6pa30M: 

C + I + G + NX = Y (4), 

rAe C - noTpe6HTenbeK"e paeXOAbl, 
I - HHseeTHL1HOHHble paexOAbl, 
G- roeyAaperseHHble paexOAbl, 
NX- paexoAbl Ha YHeTbiH 3KenopT. 
nesaH YaeTb ypaBH8HHH (4) noKa3biBa8T COBOKynHbl8 paeXOAbl, HJ1H eo

BOKynHbiH enpoe, a npaBaH - 06b8M npOH3BOAeTBa, "J1H eOBOKynH08 npeA
J10~8HH8. YsenHYeH"e eosoKynHbiX paexOAOB, np" AaHHOM yposHe L18H, 
eAs"raeT KpHBYfO AD snpaso "ysen"Y"saeT pasHoseeHbl" o6beM BBn (Y). 
Helj8HOBbl8 cpaKTOpbl COBOKynHOCO enpoea 6bll1" paeeMOTp8Hbl B rn. 18. 
3,Q8Cb OTMSTHM, YTO K8VIHCH8HCKH~ nO,QXO,Q K M8Kp0::3KOHOMHY8CKOMY paBHO

Bee"fO aKljeHmpyeT BH"MaH"e Ha eOBOKynHOM enpoee KaK cpaKTOpe, onpe
A811HfOI.l18M "3MeHeH"H s senHYHHe pasHoseeHoro BBn. 

KpOMe TOCO, K8HHeHaHeK08 ypaBH8H"e (4) MO~HO TpaHecpopM"posaTb B 
KOnHYeeTseHHoe ypasHeH"e o6MeHa (3). CosoKynHble paexoAbl npeAcTaB
nHfOT eo6oH npeAJ10~8HH8 ASHer YMH0~8HH08 Ha eKOpOeTb "X o6pal.l18H"H, 
T. e. C + I + G + NX = MV. HoMHHanbHbiH BBn - sTo npoH3BeAeH"e pe
anbHoro AOXOAa Ha yposeHb ljeH, "n" AecpnHTop, T. e. BBn (Y) = PY. 
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MaKp03KOHOMUYecKaR nonumuKa e u,enoM: anbmepHamuBHble noOxoObJ 

TaKVIM o6pa3oM, ypasHeHVIe «cosoKynHbte pacxo,Qbt - H8l...IV10HanbHbtVI 

AOXO,Q» VI KOJ1VIY8CTB8HH08 ypaBH8HVI8 06M8H8 npe,QCT8BJ1HI{)T ,QB8 pa3HbiX 

aH8Jli-1TVIY8CKVIX nO,QXO,Q8 K O,QHOV! VI TDVI }1(8 npo6Jl8M8 - 06W,eMy 3KOHOMH-

4ecKOMY p8BHOB8CV11{). 

AeHbrV1 HBflHI{)TCH cocrasHoH Y8CTbl{) VIMyw,ecrsa s HeoKnacclt1YecKoH VI 

K8~HCit18HCKOV! T80plt1HX, n03TOMy lt13M8H8HVIH B Kp8,QVITHO-,Q8H8>KHOV! nOJlVI

THK8 OKa3biBafOT B03A8HeTBH8 Ha 3KOHOM"YeeKyfO KOHbfOHKTypy Yepe3 eeK
TOP HMyW.eCTBa. 0,QH8KO CSKTOp VIMYW.8CTB8 B H80KJ18CCit1Y8CKOV! VI K8C1H

CV18HCKOVI MO,Q8JlHX TpaKTyeTCH no-pa3HOMy, YTO o6yCJlOBJllt1888TCH p83JlVIY

HbiMH npe,QCT8BJ18HVIHMit1 0 MeXaHH3Me AeHe>KHOiii Tp3HCMHCCII'U1, HnH ne

peA3TO'lHOM MexaHI13Me. Apyr"M" enosaM", peYb "AeT o pa3n"YHOH oljeH
Ke sn"HH"H npeAno~eH"H ASHer Ha o6beM HOM"HanbHOro BBn. 

B K8VIHCit18HCKOV! MO,Q8Jllt1, nOMVIMO ,QSHer, B COCT8B VIMYW,8CTB8 BXO,QHT 

ljSHHble 6yMar" (o6n"ral1""), " nosToMy OAH"M "3 nepeAaTOYHbiX 3B8Hbes 
MOH8T8pHOrD VIMnyflbC8 HBJ1H8TCH CT8BK8 npOL..,\8HT8. 

B H80KJl8CCliiY8CKOili MO,Q8Jllt1, nOMliiMO ,Q8H8r VI 06I1VIr8LJ,VIC1, B COCT88 

liiMYw.ecrsa sxo,QVIT 1t1 peanbHbtVI Kanvnan, no3TOMY lii3MeHeHVIH ,QeHe>KHoro 

np8,QJ10>K8HVIH BJlVIHI{)T Ha COBOKynHbti/i cnpoc VI HOMVIH8JlbHbtV! BBn 48p83 

a!jl!jleKT 33M8lJI8HI1H 11 3!jl!jleKT 11MYlJI8CTB3. 
TaK, ysen"4eH"e AeHe~Horo npeAno~eH"H eHH~aeT eTaBKY npoljeHTa 

~f Bbt3btsaer poeT peanbHbtX ,QeHe>KHbtX Janacos. B 3TOM cny4ae cpa6oraer 

3cpcp8KT 38M8lJI8H"H, TaK K8K CH"~8H"8 AOXOAHOeT" no 06J1Hralj"HM np"se
A8T K poery enpoea Ha peanbHbiH Kan"Tan " "HseeT"l1""· KpoMe roro, yse
AI1YeH"e peanbHbiX A8H8~HbiX 3anaeos 6yAeT eT"MYl1"POB8Tb enpoe KaK Ha 
Q>vtH8HCOBbt8 VI p88JlbHbl8 8KH1Bbl, T8K Ill Ha norpe6VIT8JlbCKit18 TOB8pbt VI 

yenyr", s YeM " npOHB"T ee6H scpcpeKT "MYI.l18eTsa. HeTPYAHO 38M8THTb, 
4TO 06a 3cpcp8KT8 Bbl3biBafOT pOeT eOBOKynHOCO enpoea. 

B KelliHclt1aHcKoC1 MO,QenH lt13MeHeHit1e ,QeHe>KHoro npe,Qno>KeHV1H B03,Qellt

eTByer Ha npOLj8HTHYfO eTaBKy, a noepeAeTBOM noeneAHSH - Ha ypOB8Hb "H· 
B8CH14HVI VI H8 HOMlt1H8JlbHbt~ BHn. BM8CT8 C TSM, K8VIHCVI8HCK8H T80pVIH 

OTM8Y88T, YTO VI3M8H8Hit18 ,Q8H8>KHOrO npe,QJ10}1(8Hit1H He BC8r,Q8 ,QOCTVIraer 

nocrasneHHbtX l...ISJleVt. TaK, Hanpli!Mep, nonVITit1Ka ,QeweBbtX ,QeHer, nposo,QH

Mas:~ s ycnoslt1HX 3KOHOMHYecKoVI VI C04vt8JlbHO-nonvnVIYecKollt Hecra61t1JlbHO

cnl'l, MO»<ST OK838TbCH M8Jl03¢cfJeKTVIBHOC1, T8K K8K KOMM8pY8CKlt18 68HKit1 He 

38XOTHT p"eKosaTb, " He 6YAYT BbiAaBaTb eeyAbl noA "HseeT"l1""· Aa " 
npe,QnpVIHVIMarenVI s raKVIX ycnoaVIHX coKpaTHT liiHsecntl...IHOHHbiVt cnpoc. 

KpoMe roro, s CVITY84Hlll rexHonor~ttYeCKVIX npopbtsos VI onTitlMHCTliiYHbtX 

nporH030B OTHOeHT8J1bHO 6YiWLL1"X np116bll18H non"T"Ka AOpor"X ASHer MO
>k8T Jllt1Wb H83H8Ylt1T8JlbHO nOBJlltlHTb H8 VIHB8CTVI41t10HHbtllt cnpoc. T8KV1M o6-

P830M, KpeA"THO-AeHe~HaH non"T"Ka, np" onpeAeneHHbiX yenoBI1HX 6YAYT 
H83cpcpeKTI1BHOH " HenpeAeKa3yeMO". 

HanpOTVIB, MOH8T8pliiCTbt CYVIT81{)T, YTO Kp8,QV1THO-,Q8H8»<H8H nOI1VITVIK8 
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OK83b1Baer anonHe npe.QcKa3yeMoe B03.Qe~crs~e Ha 3KOHOMI4Ky. Bo-nepabiX, 

~3M8H8H~8 .Q8H8>KHOfO np8,QI10>K8H\IIrl BI1~fi8T Henocpe,QCTBSHHO H8 COBOKyn

Hblal! en poe 4epe3 ~3MeHeH~e cnpoca Ha ¢\IIH8Hcoabl8 ~ peanbHbJe aKn1Bbl. 

80-BTOpbiX, npVI HenOilHOait 38HHTOCH1 ~3M8H8Hittrl ,Q8H8>KHOrO npe,QI10>K8H~fl 

MoryT nosn"eTb s KpaTKocpo4HOM nep"oAe Ha peanbHbl" BBn, o6beM npo
VI3Bo,o,crsa \II 38HfiTOCTb. B ,o,o.nrocpoYHOM nep~o,o,e ~3MeHeH~r~ ,o,eHe>KHoro 

npe,o,no>KeH\IIrl a.n~HIOT .n~wb Ha HOM~Ha.nbHbJill BBn. 

noA06Hae TpaKTOBKa pon" ASHer o6ycnosn-BaeT paorpaH-48H"e 3KO
HOM~K\II H8 ,QB8 CSKTOpa: HOMUH8flbHbliJ, lttil~ aeHB)f(HbliJ ~ peanbHbliJ, K8}!{

,Qblalt ~3 KOTOpbiX X8p8KT8p~3Y8TCH C8MOCTOr!T8IlbHbiM~ nepeMeHHbiM~. 

K pe8flbHbiM nepeMBHHb/M OTHOCHTCH TSK\118 KOI1VI48CTB8HHbl8 nOK838T8-

n", KaK peanbHbl" o6beM BBn - KOn"4eCTBO rosapos " ycnyr, npo"3BeAeH
HbiX 8 Onpe,Q8I18HHOM ro.Qy, H8KOni18HHblill K8n~T8Il - 06b8M ctJ~3\IIY8CKOro 
Kan~Ta.na, H8KOni18HHOrO H8 onpeA8I18HHb1ill MOMSHT Bp8M8H~. KpoMe KOI1~

Y8CTB8HHbiX nepeMSHHbiX, pea.nbHblalt CSKTOp X8p8KT8p~3YIOT OTHOC!t1T8Ilb

Hbl8 1...\SHbl - p88IlbH8H 38p860TH8H nnara ~ p88IlbH8fl CT8BK8 npOL\8HT8. 

.QeHS>KHblill CSKTOp X8p8KT8p~3YIOT HOMUH8flbHb/B nepeMBHHbiB, T8K~8, 

K8K yp088Hb 1...\SH, TSMn ~HctJilHL\~~. HOM~H8IlbH8H 38pa60TH8H n.nara. 

Pa3rpaH~YeH~e M8Kp03KOHOM~4eCK\IIX noKa3arene~ Ha HOM~HanbHble \II 

p88IlbHbl8 nep8M8HHbl8 no.ny4VII10 H8388H~8 KJ13CCI-1'-IeCKOiil AHXOTOMHIII. 

TaKoe pa3rpaH!t148H~e no3BOnHeT vtayYSTb HOM~Ha.nbHble noKa3aren~. a6cr

par~pyHcb or pea.nbHbiX. HeoK.nacc~YecKaH MaKpo3KOHOMV1YecKaH reopl!lH 

\IICXOA\IIT 1113 npe,o,CT8BI18Hitl&i! 0 HeafiTpanbHOCTH ,qeHer, COri18CHO KOTOpbiM 

lii3M8H8Hlll8 KOilliiY8CTB8 ASHer He BI1lllfi8T H8 p88IlbHbl8 nepeMSHHbiS: 06b8M 

Ill CTPYKTYPY BblnYCK8, 38HfiTOCTb ~ OTHOCIIIT8IlbHble 1...\SHbl. 

YTB8p>K,t1,8Hil18 H80KI18CC!ttKOB 0 Bil\llfiH~~ ASHer Il~Wb H8 HOM~H8IlbHbl8 

noKa3are.n~ BBn noKOHTCH Ha HeHBHO~ npe,o,nocblnKe o cTa6HnbHOCTH cKo

pocTH o6pa~eHHH AeHer. 1 B Aealtcrs~renbHOCTlll, ecn111 a KOilliiYecrseHHOM 

ypasHeH"" o6MeHa MV = PY, V nocToeHHa, TO "3MeHeH"e M Bbi30BeT npo
noplj"OHanbHoe B03Ae.,cTB"e Ha PY, T. e. HOM"HanbHbl" BBn. Pacw"peH"e 
A8H8>KHOro npeAilO>K8H~H YB8Illii4~888T COBOKynHblalt CnpOC 1t1 HOM~H8IlbHbla/t 

BBn Ha sen""""Y· nponopl1"0HanbHYKJ np"pocTy ASHS}\(Horo npeAno}\(eH""· 
B pe3ynbraTe, cooTHoweH"e PYIM, onpeAeneKJwee cKopocTb o6paweH"" 
,Q8H8r, He M8HH8TCfl. 

Hanp"Mep, ecn" np"HeTb sen"""HY Y 3a 
B HeKoeM HaYanbHOM nep"oAe M = 200 
MnpA. AOnn, a PY = 400 MnpA. AOnn. Tor-
Aa V = 2, a M/P (peanbHble AeHS}\(Hble 3a
nacbl) paBHbl 1/2. Ecn" MOHeTapHble enac
T" ysen"Y"BaKJT npeAnO}\(eH"e ASHer B 2 
pa3a, TO M = 400. np" He"3MeHHOCT" Y, 
H8Y~H88TCH ,Q8Bf18Hil18 H8 1...\SHbl 8 CTOpOHY 
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H8\113MeHHyiO, TO, ,QOnyCT\IIM, 

1 V1n111 CT86l.1nbHOCTY1 OTHOW€
H\11.1'1 1/V = k, T. e K03cjJCf:l111l..lY18HT8 

MOHeTltl38l..lltlltl, KOTOpb!Cf COOTBBT
CTByer }f{enaeMoMy cnpocy Ha pe
anbHbte geHe}f{Hble JanaCbl {M/P). 

l 

MaKp03KOHOMU'-IeCKaR nonumuKa e 4enoM: an&mepHamueH&Je noOxoO&J 

\IIX nOBbiWeH\IIrl, T8K K8K H8C8I18H~8 CTp8M\IITCfl nOA,Q8p>K~B8Tb H8~3M8HHOill 
sen"Y"HY peanbHbiX ASHe}\(HbiX 3anacos. Ben"Y"Ha PY COCTaB"T 800 MnpA. 
Aonn. TaK"M o6pa30M, V no-npe}\(HSMY cocTaB"T 800/400 = 2. AoKa3aTenb
crao CT86liiilbHOCTI!l CKOpOCTlll o6p8Ll..\8H~rl ,QSHer y MOHSTap~CTOB OCHOB8HO 

H8 KOHL,I8nl..IV1~ ~3IlO>K8HHOrO Bb1W8 nep8A8TOYHOro M8X8H~3M8 Kp8,Q~THO-A8-

H8>KHOill nOillt1T~Klll. 
KeiiiHc~aHL\bl >Ke cY~TaiOT cKopocrb o6paw,eH~H ASHer HenocrOHHHO~, a 

8cneACTB"e 3Toro KpeA"THO-AeHS}\(HYKJ non"T"KY HenpeACKa3yeMo.,. AoKa-
3arenbcrso H8CT86~IlbHOCH1 CKOpOCT~ o6p8Ll..\8Hit1fl ,Q8H8r OCHOB8HO H8 Kei/t

HClii8HCKOilt KoHuenu~~ cnpoca Ha AeHbrlll. TpaHC8KL.J,V10HHblalt cnpoc Ha ,qeHb

r~ " cnpoc no MOT"BY npSAOCTOPOlKHOCT" "HAYl1"PYKlT B 3KOHOM"KY A8Hb
rl·1, KOT0pb18 06p8Ll..\810TCrl nOTOK8 «,QOXOAbl - paCXO,Qbl» ~ vtMSIOT nOI10>Kit1-

T8nbHYKl CKOpOCTb o6paweH"R Cnpoc Ha A8Hbr" CO CTOpOHbl aKT-BOB (cne
KYflfiT!ttBHbl~ cnpoc) He BKiliOYaer AeHbrlll e noroK «AOXO.Qbl- pacxo,Qbl», sr~ 

A8Hbr" He o6pawaKJTCe, T. e. CKOpOCTb "X o6paweH"e pasHa HynKJ1 no3TO
MY cKopoCTb o6paweH"" scero AeHe}\(HOro noToKa 6yAeT 3as"ceTb oT npo
nop~""· B KOTopo" ASHS}\(HOe npeAn0}\(8H"e pacnpeAeneeTce Me~y AeHb
raM~ ,QilH C,Q8I10K ~ ,Q8Hbr8M~ B K8Y8CTB8 8KT!ttBOB. 0THOC~T8IlbH08 yeen~-
48H"8 cneKyneT"BHoro cnpoca Ha ASHbr" yMeHbwaeT cKopocTb o6pawe""" 
A8H8r, ~ H8060pOT, OTHOC~T8IlbH08 YB8Illt1Y8H~8 Tp8HC8KL,IliiOHHOrO CnpOC8 

HB AeHbr" " cnpoca no MOT"BY npeAOCTOpO}\(HOCT" nOBbiWaST CKOpOCTb 
o6paweH"" AeHer. 

§ 3. AKTIIIBH3SI Ill naCCIIIBH3SI 3KOHOMiil'-leCK3SI 

nOflliiTIIIK3 B 3flbTepH3TiiiBHbiX MO,QeflSIX 03P 

npoTvtBOnOI10>KHbl8 no3~U~~ H80KI18CCliiKOB V1 K8~HCV18HL.J,88 

no npo6neMe CT86~IlbHOCTV1 06Ll..\8rD 3KOHOMV1Y8CKOrO p8BHOB8C\IIrl npe,qon

pe,[\SilfiiOT ~ Bbi60p p83HbiX T~nOB 3KOHOMV1Y8CKO~ non~T~K~. 

HeoKnacc"""· np"Aep}\("BaKJw"ecR no3"l1"" o cTa6"nbHOCT" 03P, C4"
T8KJT, 4TO rocyAapCTBO He AOn}\(HO npOBOA"Tb aHmlj"Kn-YeCK"e Meponp-e
Titlfl, nOCKOilbKY 8 XO,Q8 U~KilliiYSCK~X KOne6aH~~ 3KOHOMliiK8 B COCTOfiHV1ltl 

nplt1l1JTV1 B p8BHOB8CV18 C nOMOLl..\biO pbiHOYHbiX M8X8HV13MOB. 

3aAaYa rocyAapcTsa, no MHSH""' Heo
Knacc~KOB, 38KiliOY88TCfl B no,Q,Q8p>K8Hitt\ll 

nOCTOfiHHoro reMna pocra geHe>KHOro npe,q

IlO>KeH~fl B COOTBSTCTBlll~ C MOH8T8pHbiM 

npasH.nOM J.1 o6ecneYeHlll~ cra6lllnbHOCT~ 
LI8H. TaKoH r~n 3KOHOM~Y8CKOalt non~T~K~ 

H83bi8810T naCCI'IBHOafl. 

3KOHOMliiY8CK8H no.n~H1K8, KOTOp8r! pe

ar~pyeT KaK Ha TeKywee, TaK " nporHo3"PY-

.,. 

1 AeiiicrsltlrenbHO, ,Q8Hbrl-1, pac
xo,qyeMbte Ha noKynKy o6n~t~ral..lltll4, 
He BKniO'-IaiOTC.\'1 8 lt13BeCTHb!Cf HaM 
1-13 rn. 16 Kpyroo6opor ,IJ,OXOAOB 1t1 
pacxogos: Ha HIIIX He noKynaiOTC.I'I 
rosapbt 1t1 ycnyr111, npo1t13BO,IJ,lt!Mble 
cjJ1t1pM8Mit1. 
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8M08 COCTOHH1!18 3KOHOMII1KII1, H83bi888TCfl 3KTL1BHOVI. Keli!HCII18Hl..(bl, OTp\.1-

LJ,810ll...lll18 CT86li1DbHOCTb 03P, npli1,Q8p)f{li18810TCfl 8KH1BHOiil 3KOHOMII1'-l8CKO~ 
nOJ1111H1KII1. 

Pa3nii1YatOT ,qse pa3HOB111.QHOCTV1 8KTVIBHolil 3KOHOMII1YecKolil nonli1T\.1Kll1 

nepB8fl BKJ110'-l88T B C865=1 KOMnfl8KC M8p B H8Jl0fOB0-610,Q}f{8THOiil Ill Kp8,Qli1THO~ 
.Q8H8}f{HOiil ccpepe, npOBO,QVIMbiX B OTB8T H8 B03HHKHOB8Hlt18 cepb83Hb1X noTpfi

C8HV11i! 111 OTKJlOHeHII1iil s 3KOHOMHKe. TaK\.1M o6pa30M, aKT\.1BH8fl 3KOHOM\.1YecKafl 

nonHTHKa HMeeT aHT111U,l!1KnHYecKy10 HanpasneHHOCTb. T a Kalil r111n 3KOHOMV!Yec

Kolil nOnl!1H1Klt1 npl!1M8Hflf1Cfl MH0f0Kp8THO npaBl!1T8JlbCTB8Mlt1 p83HbiX CTpaH B 

nep~O/jbl rny60K~X 3KOHOM~48eK~X ena/jOB ~ BbleOKO~ 6e3p860T~~bl. 
Bropafl pa3HOBH.QHOCTb aKTHBHOal! 3KOHOMV148CKOiil nonl!1n1KH H83b1Baer

Cfl TOHKOVI H3CTpOVIKOV!, npl!1 KOTOpOiil H8DOrDB0-610,Q>K8THbl8 l!1 Kp8,QII1THO

,Q8H8>KHb18 111HCTpyMeHTbl npl!1M8Hf!IDTCfl ,Qflfl KOppeKmUpOBKU HOMl!1H8JlbHbiX 

VI peanbHbiX nepeMSHHbiX B OTB8T Ha H83H8'-ll!1T8JlbHb18 OTKJ10H8Hl!1fl B :3KO

HOMV1K8. B pe}I(V1Me TOHKolil Hacrpoli!Kitl pa6ora10r asroMaTHYeCKitle (scrpoeH

Hble) cra6Hnl!138TOpbl, T8K111e, KaK nporpeccl!1BHble Hanorltl 1t1 BbmnaTbl noco-

6~~ no 6e3pa6or~~e (eM. rn. 22). Hanp"Mep. no Mepe yMeHbW8H~" /10X0-
/10B rpa>K,QaH ~ Kopnopa~~~ nep~0/1 3KOHOM~4eeKoro ena11a Hanorosoe 6pe
MH COKP8ll...I88TCfl 6e3 BH8C8HII1fl K8KV1X·J111160 lt13M8H8Hit11i! B H8fl0rDBOe 3aKo

HO,Q8T811bCTBO, '-ITO npe,QOTBp8ll...I88T p83K08 CY}I(8Hlt18 COBOKynHOrO cnpoca. 

AHanorHYHbiM o6pa3oM ,qelilcTsyer ysenlt1Y8HII1e Bbmnar noco6l!11i! no 6e3pa-

6or~~e B nep~0/1 3KOHOM~48eKOro ena/ja. np-M8H8H~e /1pyr~x "HeTpyMeH
TOB H8Jl0rDB0-61D,Q>K8THOiil nOfllt1Tl!1KVI B K8'-l8CTB8 3Jl8M8HTOB TOHKOiil Ha

CTpolil~ltl, scne,qcrsllle .QDVIT811bHbiX naros peryn~ttpOB8H111fl (nar peweHitlfl, nar 

803/je~eTB""). 38TPY11H~T811bHO. 
50J188 onep8TII1BHbiMII1 B 3TOM nnaHe HBJlfiiOTCfl Kp8,Qit1THO-,Q8H8>KHbl8 li1H

CTpyM8HTbl, KOT0pbl8 111M810T HenpO,Q0fl}l(lt1T8JlbHbl8 fl8rll1 111 6biCTpee pearll1-

py>OT Ha T8KYlJ.IY>O 3KOHOM-48eKy10 KOHbiOHKTypy. 

§ 4. KeHHCHaH4bl H HeoKnaccHKH 

0 npHOpHTeTaX H pe3yflbTaTHBHOCTH 
HanorOB0-610AJKeTHOH 

H KpeAHTHO·AeHeJKHOH nonHTHKH 

V1HerpyM8HTbl KP8/1~THO-/j8H8>KHO~ " H8110COB0-6>0/1>K8TH0~ 
n011"T"K" 6bi11" paeeMOTp8Hbl B rn. 20 " 22. 3/jeeb Mbl npoaH811~3-pyeM 11~Wb 
pa3nii1Y111fl s UHmepnpemau,uu nocne,qcTBl!11i! Kpe,qHTHO-.QeHe>KHolil H Hanoroso-

610.Q>K8THOH CT86111Jllt138LJ,l!10HHOiil nOJ1111TII1KII1 B p8MK8X K8iiiHCII18HCKOiil 1t1 H801<Il8C
CII1'-l8CKm1 T80pll1lt1. 

KeliiHcll1aHcKaH 111 HeoKnaccHYecKaf! reop1115=1 no-pa3HOMy OL!8HII1BatOT 3QJ

cpeKmBHOeTb Hanoroso-6>0A>K8THo~ " KP811"TH0-/18H8>KHO~ non~mK~. 3cp-
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Puc. 26.5. 

r 

0 y 

,lleHeJKHaR 3KCnaHCUR." 

Ke(JHcuaHCKaR Modenb «<S-LM» 

¢l8KTVIBHOCTb 3KOHOMII148CKOiil n011111TII1KII1 MO}I(HO OL!8Hit1B8Tb no CTeneHII1 B03-

A8VICTBV1fl rex 111nH 111HbiX VIHCTpyMeHTOB Ha H3M8H8HV1H o6Ll.lero o6beMa Bbl

nyeKa (AOX0/18 ). 
Pe3y11bTaT~BHOeTb Hanoroso-610!1>K8THO~ ~ Kp8/1~TH0-/18He>KHO~ non""""" 

B 3H84HT8flbHOiil CT8n8HV1 38BVICVIT OT B8JlVI'-lVIHbl COOTB8TCTBYtOll...III1X MYflbTVI

nlllt1K8TOpOB: MYflbTVInflVIKaropa rocygapCTBSHHbiX pacxo,qos, Hanorosoro Mynb

nmnHKaTopa 1t1 geHe>KHoro MynbTII1nm1Karopa, a TaiOKe yyscTBit1TenbHOCTII1 111H

seCTVIL.III1iil K CT8BK8 npOL!8HT8 Itt YYBCTBit1T8JlbHOCTll1 Cnpoca H8 ,Q8Hbrlt1 K CT8BK8 

npo~eHTa. 

Kei1HcuaHcKaR meopuR cl.Jumaem Hanocoeo-6100)/(emHyiO nonumuKy 6o
nee 3cfJcfJeKmUBHOU. npe/jn04T8H"e K8~He~aH~8B MepaM H8110COB0-610/1>K8T
HOVI nOflii1Tit1Kit1 OCHOB8HO H8 npe,qnOflO>K8Hll1lt1 0 H8YYBCTBVIT8JlbHOCTII1 VIHB8C

n1L\L1iil K CT8BK8 npOL!8HT8 ll1 60flbWOiil YYBCTBL1T811bHOCTH cnpoca H8 ,Q8Hbrl!1 

no OTHOW8H"IO K npo~eHTy. rpacp~48eK" 3TO MO>KHO "HTepnpeT"POB8Tb K8K 
KPYTYIO KP"BYIO I ~ nonory10 KP"BY>O M0

, ~11" KPYTYIO KP~BYIO IS " nonory>O 
KP~BY>O LM (eM. p~e. 26.5 ~ np~no>KeH"e 2 K rn. 22). np" T8KOI1 npe/jnO
CblllKe ,Q8iiiCTBII16 MOH8T8pHO~ nom1TII1KII1 M8Jl0 3¢QJ8KTII1BHO. TaK, npH yse

n~48H"" HOM"H811bHoro npe11110>KeH"" /18Her "P""a" LM1 eAB~Here• snpa
BO-BHl!13 8 nonO>K8Hit18 Kplt1BOiil LM

2 
lt1 3KOHOMlt1K8 nepelil,qeT B HOBOS COCTOHHlt18 

P8BHOB8CL1fl B TOYK8 E
2

, KOTOpO~ COOTB8TCTBY8T 6onee Hlt13K8fl CT8BK8 npOL!8H

T8 r2 " He3H84"T811bHO B03poew"~ o6beM BblnyeKa Y, (eM. p"e. 26.5). 
HeoKnaeeuKu, Hanpomus. omiJa10m npuopumem KpeilumHo-ileHe!KHou 

nonumuKe. no MH8HII110 H80KJ18CCHKOB, yB8Jlll1'-l8HII18 HOMlt1H8nbHOrD npe,qno

>KeH"~ /18Her e11s"raer B KparKOepo4HOM nep"o11e KP~BY>O LM1 snpaso-BH"3 
B nono>KeH"e LM2 (eM. p~e. 26.6) " yeraHasn"saere• KpaTKoepo4HOe pas
Hoeeclt1e 8 TOYK8 E

2
, KOTOpolil COOTB8TCTBY8T 803pOCWlt1H 06b8M BblnYCK8 Y

2 
L1 6onee HVI3K8H crasKa npoueHra r

2
• 

0AH8KO poeT ~eH np"Be/jeT K yMeHbW8H~>O peanbHoro 3anaea /18He>K-
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Puc. 26.6. ,QeHeJKHBR 3KCnaHCUR: 
HeoKnaccu...,ecKaR uHmepnpema~uR 

HbiX cpe/1CT8 ~ C/18~ry KP~8o" LM, 8 AOnrocpo4HOM nep~o11e 8 nep80Ha-
4anbHOe nofl0}!{8HV1e LM

1
• 

KpoMe roro, Kpa""~" cny4a" HeoKnacc~4eCKo" reap~~ npe11nonaraer 
8epr~KanbHYIO Kp~8YIO LM. B 3TOM cny4ae cnpoc Ha ABHbr~ co8epweHHo He-
4Y8CT8~TeneH K cra8Ke npoljeHra. Herpy/1HO 3aMeT~Tb, 4TO np~ TaKOM nono
>KeH~~ Kp~80" LM 111060" C/18~r 3TO" Kp~8o" 6y11er oKa3bi88Tb MaKc~MaJlbHOe 
803/1e.,cT8~e Ha ypo8eHb HOM~HanbHoro AOX0/18. BepT~KaJlbHaR KP~8aR LM 
nOA4epK~8aeT 6ynbWYIO 3cpcjJeKTH8HOCTb KPBA~THO-AeHe>KHO" non~T~K~. 

TaK~M o6pa3oM, ~roroM cT~Myn~pyiOwe" KpeA~THo-AeHe>KHo" non~r~K~ 8 
H60Kfl8CCV148CKO!i1 T80pV1V1 HBI1H8TCH pOCT L18H V1 H8V13M8HHbtlil ypOB8Hb p88Jlb

HbiX nepeMeHHbiX 8 /101lr0Cp04HOM nep~0/18 (np~Hlj~n H8.,Tp811bHOCT~ /18Her). 
Hanoroso-6to.Q}!{8TH8H nonlt1TV1Ka, no MH8HV1to HeoKnaccHKOB, MeHee scf:>

cjJeKT~8Ha no cpa8HeH~IO c MOHeTapHo". PaccMOTp~M HeoKnacc~48CKYIO ""
repnpeT8l..IV110 nocne.QCTBIIIIil Hanoroso-6to.Q}!{8THOVI nonV1TV1KV1 s MO~en111 
«IS-LM» (CM. p~c. 26.7). 

Ha p~c. 26.7 8epT~KanbHaR n~H~R npe/1CTa8nReT co6o" ypo8eHb 8bl
nycKa Y', cooT88TCT8YIOw~" nonHo" 3aHRTOCT~. Y8en~4eH~e rocyAapcT8eH
HbiX paCX0/108 ~n~ COKpaweH~e Hanoro8 C/18~raeT Kp~8YIO IS

1 
8npa8o-

88epx 8 nono>KeH~e Kp~8o" IS,. Ecn~ 6bl cjJ~pMbl Morn~ pacw~p~Tb co8o
KynHoe npeAno>KeH~e ~ YA08neT80p~Tb 803pocw~" cnpoc, TO pa8H08ec~e 
nepeMeCTV1IlOCb 6bt s TOYKY E*. 0.QH8KO, s ycnoBV1HX nonHoVI 38HHTOCTVI so3-

pocw~" C080KynHbl" cnpoc 060CTpReT KOHKypeHTHYIO 6opb6y Me>KAy cjl~p
M8M~, no8b1Waer en poe Ha TPY/1, 4TO 8eAeT K pocTy 3apa6oTHO" nnaTbl, "3-
Aep>KeK npo~380/1CT8a ~ ypo8HR LjeH. PoeT ypo8HR LjeH np~ nocTORHHOM 
npe.Qfl0}!{8HIIIV1 ,QeHer 6y.QeT 03HaYaTb yMeHbW8HV1e peanbHoro Janaca .QS

HS}!{HbtX Cp8,QCTB, YTO npV1B8.Q6T K ysem-1Y8HV110 p8BHOB8CHOiil CT8BKVI npo

LjeHTa r /111R K8>K/10rO pa8H088CH0rD AOX0/18 Y ~. CJ1e/108aTeJ1bHO, K C/18~ry 
KP~8o" LM1 8Jle80-88epx 8 nono>KeH~e Kp~8o" LM2• 
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Puc. 26.7. Hanozoao~6~adJKemHaR 3KCnaHCUR: 
HeoKnaccu"'ecKaR UHmepnpema~uR 

B pe3ynbTaTe, 6yAeT AOCT~rHyTo H08oe pa8H08ec~e 8 T04Ke E,. B 3TO" 
T04K8 Cpa6oraeT 3cpcpeKT 8biTeCHeH~R, T8K K8K 803p0CW8R CT88Ka npoljeH
T8 COKp8~88T noTp86VIT8IlbCKVI8 VI VIHB8CTV1l..IVIOHHbl8 paCXO.Qbl Ha B8JlVIYV1HY, 

pa8HYIO pOCTY rDCY/18PCT8eHHbiX paCX0/108. 

§ 5. KeiiiHcl1aHI..Ibl 11 HeOK11acc11KI1 o npo611eMax 

A11CKpei..I110HHoill 11 aeroMaTI1~ecKoill 
3KOHOMI1~eCKOH n01111TI1KI1 

BbtWe Mbl paccMorpenlll pa3IlVIYVIH so B3rflH.Qax HeOKJlaccV1-

KOB V1 K8VIHCVI8HL..188 OTHOCVIT8JlbHO Hanoroso-6to.Q}!{8THOiil V1 Kp8,QVITHO-,Q8H8}1(

HO" nOJl~T~K". 3T~ TeOp~~ no-pa3HOMY OljeH~8810T He TOJlbKO C0/1ep>K8H~e 
~ 3cpcpeKT~8HOCTb A8YX 8~/108 3KOHOM~4eCKO" non~T"K", HO TaiOKe " Cn0-
C06bl ee ocyweCT8JleH"R. HanoMH"M, 4To pa3n~4aiOT A~CKpel1~0HHYIO ~ a8-
ToMam4ecKy10 H8J10r080-610A>KeTHYIO ~ KpeA~THO-AeHe>KHYIO non"T~Ky. ~H
CTpyMeHTbl .QVICKp8l..IV10HHOiil VI 8BTOM8TVIY8CKOiil nOilV1TVIKIII 6btfllll paCCMOTp8-

Hbl 8 rn. 20 ~ 22. 
AlllcKpel..IIIIOHHaH 3KOHOMVI48CKaH nonVITVIKa HOCVIT HBHO Bbtp8}1(8HHbtVI aH

T~l1~K11"4eCK"" xapaKrep. Ke.,Hc~aHcKaR Teop~R OTAaeT npeAn04TeH~e 3TO
My Cnoco6y 803/1e.,CT8"R Ha 3KOHOM"4eCKYIO KOHbiOHKTypy, T8K K8K C4~TaeT 
Hecra6~JlbHOCTb XapaKTepHbiM C80.,CT80M pbiH04HO" 3KOHOM~K~. nocKOJlb
Ky 3KOHOM~K8 perynRpHO "CnbiTbl88eT WOK~ C080KYCHOro cnpoca " C080Kyn
HOrO np8.Qfl0}1(8HVIH, npOB8,Q8HVI8 8HTIIILIVIKJlVIY8CKOiil H8IlOrOB0-610.Q}I(8THOiil Ill 

KP8.QV1THO-ASH8}!{HOiil nonVITV1KV1, HanpaaneHHolil Ha crna>KV1B8HV1e aMnniiiTY

Abt LIVIKI111YSCKV1X Kone6aHHiil, fiBilHSTCH Heo6xo.QV1MbtM ycnos111eM npeo,QO

neHV1H 38TH>KHbiX 3KOHOMVIY8CKVIX cna.QOB Vlfllll «neperpeBOB» 3KOHOMVIKVI. 
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0.QH8KO, np111 ocyll..\ecrsneHltlltl .Qlt1CKpeU,It10HHOVI 3KOHOMlt1LJ8CKolli nonlt1-

H1Kit1 B03Hlt1K88T p5=1,Q npo6neM, K0TOpbl8 CnOC06Hbl CB8CTitl H8 H8T 88 3¢

Q:leKTltlBHOCTb. 0,QH8 1113 T8Klt1X npo6neM, K8K nO,QLJ8pKlt1Bai-OT H80Kfl8CClt1Klt1, 

38KfliD488TC5=1 B 38n83,QbiB8Hlt1lt1 B03,Q8iltCTBlt15=1 nOfllt1Tlt1Klt1 H8 3KOHOMV1Y8CKyto 

KOHbiDHKTypy B CB5=13lt1 C Il8f8Mlt1: naraMltl pacn03H8B8Hlt1fl, Il8f8Mlt1 nplt1H5=1-

T"e peweH"" " ge.,CT8"" (CM. rn. 17). CyTb npo6neMbl COCTO"T 8 CnO)I(
HOCTltl np8Bitii1bHOf0 onpe,Q8Il8Hlt15=1 Bp8M8HH~IX napaMeTpOB OTKI10H8Hit15=1. 

Ecnltl OTKI10H8Hlt18 HOCltlT Kp8TKOBp8M8HHbiVI xapaKTep, TO nplt1M8H8-

Hit18 H8I10fOB0-6tO,Q}I{8THbiX lt1HCTPYM8HTOB, Tpe6yl0ll..\88 ,Qillt1T8IlbHOro ne

p1t10,Q8 Bp8M8Hlt1, M0}1{8T HOCltlTb 38n03,Q8Ilblill X8p8KT8p lt1 CnOC06HO ,QO

nOnH"TenbHO gecra6"n"3"P088Tb 3KOHOM"4eCKY>O c"TY8l1"f0. Kpeg"THO
geHe)I(Ha• non"T"Ka "MeeT 6onee KopoTK"e nar", no3TOMy 6onbwe nog
XOA"T gne Kp8TKOCp04HOro peryn"p088H"e 3KOHOM"K". np"48M, 8 Ke.,H
Citi8HCKOIIi KOHU,8nl.J,It1lt1 Kp8,Qlt1TH0-,Q8H8}1{H85=1 nOI1lt1Tlt1K8 fiBilfi8TC5=1 6onee 

,Q8VICTB8HHOVI B K8Y8CTB8 C,Q8p}l{lt18810ll..\8VI neperpeB «3KOH0Mlt1Klt1>> B ne

P"OA 3KOHOM"4eCKOro 6yMa. OgHaKo T04HO npegcKa3aTb npogon)I("Tenb
HOCTb U,lt1KilW·IeCKlt1X OTKI10H8Hit1VI lt1 narcs B8CbM8 38Tpy,QHVIT8IlbHO. B 3Tlt1X 

ycno8"ex He803MO)I(HO onpegen"Tb, Korga cnegyer npo80A"Tb cr"MYn"
PY>OwY>O "n" cgep)\("8a>OwY>O 3KOHOM"4ecKyfO non"T""Y· 

TeM He M8H88, K8VIHClt18HCK85=1 T80pvt5=1 OT,Q88T npe,QnOYT8Hlt18 ,Qlt1CK

p8LJ,ItiOHHOIIi 3KOHOMit1LJ8CKOIIi nOillt1Tlt1K8 lt1 C4t.1T88T, 4TO 683 nplt1Hf1Tit15=1 COOTB8T

CTBY10ll..\lt1X Mep LJ,It1Killt1Y8CKlt18 OTKI10H8Ht.1fl MOryT npltiB8CTlt1 K 048Hb Clt1IlbHbiM KO

ne68Hlt15=1M 06b8M08 npOlt13BO,QCTB8, ypOBHfl 38H5=1TOCTlt1 lt1 LJ,8H, npeO,QOI18Tb KO

TOpb18 C8MOCTOfiT8IlbHO pbiH04H8fl 3KOH0Mit1K8 He B COCTOfiHlt11t1. 

HeoKnaccltiKit1 no,qYepKHBaiOT, YTO Heonpe,qeneHHOCTb npo,QOI1}1{lt1Tenb

HOCTlt1 OTKI10H8Hit1ilt lt1 I18f08 npe,Qonpe,D,8Il5=18T H83Q:lQ:leKTlt1BHOCTb ill ,Q8}1{8 

,Q8CT86lt1I1t.131t1py1Dll..\ltiVI X8p8KT8p ,Qlt1CKp8U,lt10HHOC1 3KOH0Mlt148CKOC1 nOmiiTit1-

Kit1. no3TOMy H80KI18CClt1Y8CK8fl T80p1t1H C'-llt1T88T, YTO 8BTOM8Tlt148CK85=1 no

Illt1Tit1K8 s=!BI15=18TC5=1 6onee npe,QnOYTVITeilbHOV!. nocKOilbKY peW81Dll..\lt1M cfJaK

TOpOM 3KOHOMlt1'-18CKOil! 8KTit1BHOCTill lt1 ypOBH5=1 LJ,8H, no MH8Hlt110 H80Kfl8C

Clt1KOB, fiBI15=18TCfl ,Q8H8}1{H08 npe,QI10}1{8Hlt18, noCTOilbKY 0Hit1 OT,Q810T npe,q

n04T8Hlt18 8BTOM8Tlt148CKOil! Kp8,Qlt1THO-,Q8He>KHOIIi nOillt1TIIIK8, CyTb KOTOpoi/1 

CBO,Qit1TC5=1 K OCYLl..\8CTBI18Hlt110 nonvtTltlKill ,Q8He}I{H0f0 TapreTit1pOB8Hlt1fl (on

pegeneH"fO ljene8biX noKa3arene" geHe)I(HbiX arperam8 M1 "n" M2) Ha 
ocHoBe MOHeTapHoro npas1.1na. 

§ 6. HeoKnacc~yecK~H c~HTe3 

B nocnesoeHHbllli nepltlOA p5=1.Q 3KOHOMlt1CTOB npe,qnplt1H5Wlt1 

nonbiTKY 06be,Qlt1Hlt1Tb H80KI18CCiti'-18CKYIO lt1 K8iliHClt18HCKyiO T80pllllt1 lt1 pa3p8-

60T8Tb TeOp1.1Hl HeOKfl8CCH'-IeCKOrO CHHTe38. K CTOpOHHit1K8M ,Q8HHOill 

T80P"" OTHOCerce n. CaMy3nbCOH, ,[\)1(. X"KC, B. neoHTb88, 3. XaHceH, 
n. Kne"H " APYr"e. 
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TeopltliD HeoKnaccLIIt.tecKoro Clt1HTe3a xapaKTeplt13yeT ,qyanlt1CTVI48CKLIIVI 

no,QXO,Q, nonbiTK8 COBM8CH1Tb H80KI18CCit1Y8CKIIIIIi ML11Kp08H8Illt13 C nplt1HU,IIIn8-

Mit1 K8i1HClt18HCKOro M8Kp08H8fllt138. 

CTOpOHHitiKLII H80KI18CCIII'-18CKOro Clt1HT838 CYLIIT810T, '-ITO B 3KOHOMVIKe Cy

UJ,eCTByeT T8H,Q8Hl.J,It1fl K BOCCT8HOBI18HLIIIO HapyweHHOro p8BHOBeClt1fl, '-ITO OT

ee488T H80KI18CCit1Y8CKOMY nO,QXO,Qy. BM8CT8 C T8M, OHLII OTM8Y810T, YTO B Clt1IlY 

pfi,Q8 nplt14111H, T8KLIIX K8K H8flt16KOCTb 38pa60THOill nnaTbl, «flOBYWK8 Illt1KBLII,QHO

CTit1» 1r1 H83fl8CTit1YHOCTb VIHB8CTLIILJ,ItiOHHOro cnpoca no npOU,8HTy, rocy,qapCTB8H

H08 perynltlp088Hlt18 fiBfl5=1eTCfl He06XO,QLIIMbiM, '-ITO COOTB8TCTByeT K8iliHCL118H

CKOVI T80plt1lt1. 

B M"KpoaHan"3e HeOKnacC"4eCK"" C"HTe3 AOnyCK88T Han"4"e KOHKY
peHTHOrO pbiHK8, rAe pewa>Owae ponb np"H8An8)1("T norpe6-Tenf0. np" 
3TOM 8 M8KpOaHan"3e AOnycKaeTCe Her-6KOCTb ljeH. V1n", Hanp-Mep, 8 M-K
poaHan-3e pa3Aeneerce no3"l1"" HeoKnacc"K08 o nonHo" "HcjJopM"po8aH
HOCH1 3KOHOMlt1YeCKIIIX areHTOB, COBn8,Q8HLIILII Q}I{III,Q88MbiX lt1 Q:l8KTLIIY8CKIIIX ee

Illt1'-llt1H lt1 cosepweHHOVI paLJ.It10HaflbHOCTLII nose,QeHLIIH. B TO }1{8 speMfl, a MaK

poaHan"3e AOnycKaerce Heco8epweHCT80 "HcjJopMal1""· ow"6o4HOCTb 
Q)!{VI,Q8HIIIVI lt1 HeB03MO>KHOCTb COB8pW8HHO paU,IIIOH8IlbHOro nOB8,Q8Hit1fl. 

C T04K" 3peH"e HeOKnacc"K08, "HcjJOpM"p088HHbl" npeAnP"H"Marenb 
3HaeT 6YAYw"e "3118P)I(K" " ljeHbl, CT88K" 3apa60THO" nnaTbl " OnT"Manb
HO pacnpe11eneer pecypcbl, nony4ae MaKc"ManbHYfO np"6blnb. 0AHaKo np" 
T8KOM npe,qnonmKeHltlltl OCyW,eCTBfl8Hll18 K8iliHCLII8HCKOV! Kpe,QLIITHO-,Q8H8}1{HOVI 

noflLIITit!Kitl CT8HOBit1TCfl HeB03MQ}I{H0. CornaCHO H80Kfl8CCit1Y8CKOMy Clt1HT83y, 

npL11Yit1HOil1 HenOflHOVI 38HfiTOCTlt1 5=1BI1H8TC5=1 H8flt16KOCTb 38p860THOV! nfl8Tbl. 

.QnH ,QOCTLII}I{8Hlt1fl nOJlHOVI 38HHT0CTit1 H806XO,Qlt1MO nOHit131t1Tb CT8BKY 38pa6oT

HOt1 nn8Tbl ,QO ypOBHH, np1t1 KOTOpOM npe,qnplt1HLIIM8T8fllt1 CMOfYT H8HHTb BC8X 

)!{8Il810ll..\LIIX. 3Toro MO}I{HO ,QOCTit1fHYTb nyTeM nOBbiW8HLIIH LJ,8H, nOBbiW8HIII5=1 

HOMitiH8flbHOil1 38p860THO~ nJ18Tbl lt1 CHLII}I{8HVIH HOMit1H8JlbHO~ 38pa60THOVI 

nnaTbl. O,qHaKo OCYll..\8CTBJ18Hit18 no,qo6Horo cu,eHapltlfl B03MO>KHO flLIIWb e 

TOM cnyLJae, KOf):\8 3KOHOMIII'-18CK\118 areHTbl He p83fllt1'-1810T HOMVIH8IlbHbl8 ltl 

p88flbHbl8 B8Illt1Ylt1Hbl, 4TO npOTit1BOp8Yit1T nplt1HU,LIIny paU,ItiOH8flbHOCT\11 Ill lt1H

cjJopM"p088HHOCT". 
T8Kit1M o6p830M, OCHOBH8H LII,Q85=1 H80KJ18CCit148CKOro CLIIHT838- H8 OTBep

f8Tb It! He npOTit1BOnOCT8Bfl5=1Tb, a 06b8,Qlt1Hf1Tb H80Kfl8CCitiY8CKLII8 nO,QXO,Qbl B 

o6.naCTitl Mlt1Kp03KOHOMLIIKLII C K8ii1HCV18HCKlt1MLII nplt1HU,LIIn8MLII B 06Il8CTLII M8Kp0-

3KOHOMitiKitl,- fiBJlfi8TC5=1 Il0fLIIY8CKit1 npOTitiBOp84VIBOil1, OCHOB8HHOil! H8 H8COB

M8CTit1MbiX npe,QCT8Bfl8Hit15=1X 06 0):\HOilt lt1 TO~ )1{8 3KOHOMit1'-18CKOVI CltiCTeMe. 

Cne,qyeT OTM8Tit1Tb, YTO rD,Qbl p8CU,B8T8 H80KI18CCLIIY8CKOf0 Clt1HTe38 npiii

XOAeTCR Ha 1950-1960-e rr. 3TO 6bln nep"OA OTHOC-TenbHO" CT86-nbHOC
nt 3KOH0Mit1KLII 3ana.QHbiX CTp8H, YTO BOCnp1t1HIIIM8J10Cb CTOpOHHLIIK8MIII HeO

Kll8CCit1'-18CKOro CLIIHT838 K8K nO,QTB8p}I(,Q8Hit18 sQ:lct>eKTIIIBHOCTLII K8ii!HCLII8HCKOil1 

MOAen" rocyAapcT8eHHoro peryn"po8aH""· a, c APYrD" cropoHbl, KaK cs"
AerenbCTBo HeoKnacclt1YecKoro nplt1HU,It1na cTa61t1nbHOCTVI 1t1 ycTolliYHBOCTLII 

M8Kp03KOHOMLIIY8CKOro p8BHOBeCit1fl. 
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§ 7. 
!nasa 26 

Teop111st pai..IIIIOHallbHbiX O>KIII,tlaHIIIIil. 

Hosast KnacCIII'lecKast MaKp03KOHOMIIIKa 

(HOBble KllaCCIIIKIII) 

Teop"" paw"oHanbHbiX o>K"11aH"" (TPO) esneerce OTHoc"
renbHD MOilO,O,biM HanpasneHVIeM 3KOHOMVILieCKO~ TeOpVIVI. 

nepBble pa60Tbl 3TOro HanpasneHVIrl 8Meplt1K8HCKVIX 3KOHOMVICTOB P. ny

KaCa, P. 6appo " T. Caplj>KBHTa noes"n"cb B 1976 r. BnepBble "11810 pal1"
oHanbHbiX o>K"11aH""· KaK OTMeYanocb B rn. 23, Bbii1B"Hyn 8 1961 r. A>K. 
Myr, nonbiT8BWVI~Cfl OTB8TVITb H8 sonpoc, noLieMy nocrpoeHHble H8 OCHOBe 

C8MbiX COBpeMeHHbiX MeTO,QVIK nporH03bl 0 ,QBVI}!{8HVIVI l...leH H8 ~VIH8HCOBbiX 

pbiHKax pe,o,Ko cosna,o,a10r c Q:>aKTVILiecKolil ,O,\IIH8MVIKOC1 1...1eH. B OTBeTe Ha 3TOT 

8onpoc 6blna ccjlopMyn"po8aHa OljHa "x ljBHTpanbHbiX "Ae(,1 reop"" paw"
oHanbHbiX O}!{VI,QaHVI~. A}\{. MyT no,o,LiepKHyn, LITO TeopeT\IILISCKVIe nporH03bl 

noCTp08Hbl Ha 3KCTpanon"l1"" npOWnbiX T8HA8Hl1"(,1 B 6YAYLl.\88, T. e. Ha 
a11anT"8HbiX O>K"AaH""X, 8 TO 8peM• KaK cy6b8KTbl cjl"HaHC080CO pbiHKa 
np"H"MaiOT peweH"" " A8(,1CT8YIOT, "CXOA" He TOnbKO "3 npownbiX T8H/18H
l...llt1~, HO VI H8 OCHOBe npe,O,CT8BJ18HVIC1 0 6y,o,yW,VIX YCilOBVIHX X0351L1cTBOB8HVIfl. 

TaK"M o6pa3oM, Mbl 8"A"M, YTO CYlJ.\8CT8YIOT pa3n"YHble cnoco6bl cjlop
MV!posaHVIfl 0}!{\11,0,8HVIii1. HanOMHVIM, LITO a aKOHOMVILIBCKoVI reopVIVI pa3Illt1Lia

IOT CTaT"Y8CK"8, aAanT"BHbl8 " patj"OHanbHb18 O>K"AaH"R 
HBAOCTaTOK aAanT"8HbiX O>K"AaH"(,1 3aKniOYa8TC" B TOM, YTO 3T" O>K"

ABH"" YY"TbiBaiOT TOnbKO "HcjlopMal1"10 npownoro nep"oAa " He np"H"Ma
IOT 80 BHVIM8HVI8 6y,QyW,VI8 yCilOBVIfl X0351VICTBOB8HVI51. B OTilVILIVI8 OT KOHL.18n

l...IVIVI a,CJ,annrtBHbiX O}!{lt1,0,8HVIVI s TeopVIVI pal...IVIOHanbHbiX mtn1.Q8HVIVI VIH,O,VIBVI.Qbl 

np"H"M810T p8W8H"" H8 TOnbKO Ha OCHOB8 npowno(,1 "HcjlOpMalj""· HO " 
VICXO,QH 1.13 nporH0308 0 6y,o,yW,IIIX YCilOBVIHX 3KOHOMVILI8CKO~ ,O,e51T8JlbHOCTVI. 

V1TaK, nepBbiM ,o,onyw,eHVIeM TPO flBnHeTcfl nono:>KeHVIe o roM, LITO VIH

A"""Abl Ae(,1cTBYIOT c yYeTOM sce(,1 AOCTynHo(,1 "M "HcjlopMal1"" KaK npowno
ro nep"OAa, TaK " Ha OCHOB8 npeljCTa8n8H"(,1 0 6YAYLl.\8(,1 3KOHOM"Y8CK0(,1 
nonVITVIKe, yYeTa ee snVIriHVIH Ha cocTOriHVIe 3KOHOMVIKVI. npVILIBM, 3KOHOMVI

LiecKVIe areHTbl Moryr COBepW8Tb 0Wir16KVI B CBOVIX nporH038X, O,CJ,H8KO OHVI 

He MOryT 6b1Tb CVICTeM8Tit1LieCKVIMVI. T8KVI8 nporH03bl H83bi8810T «HeCMeW,eH• 

HbiMH», T. 8. He nO,QB8p}!{8HHbiMVI CVICT8M8TVILI8CKVIM OWV16K8M. 

BTopoe ,o,onyll.\eHVIe TPO ocHoaaHo Ha nonmKeHVIVI Knacclt1LiecKoVI WKO

Ilbl o r1t16Kocr111 l...ISH 1t1 3apa6oTHOV! nnaTbl. CornacHo 3TOVI npe,o,nocblnKe 

ljBHbl " 3apa6oTHa• nnara KoppeKT"PYIOTc•, ypa8H088W"8a• cnpoc " npe/1-
no}!{eHHe. noaroMy reop1.110 pal...IVIOHanbHbiX O}!{VI,Q8HVIVI H83biB810T HosoVI 

KnaCCH'·IeCKOYI MaKp03KOHOMVIKOVI, a ee CTOpOHHVIKOB HOBbiMVI Knacclo1Ka" 

Mil. CneAyeT noAYBPKHYTb, YTO Teop"" palj"OHanbHbiX o>K"AaH"" "cxoA"T 
He npOCTO 1113 rVI6KOCTIII L.18H Ill 3apa60THO~ nfl8Tbl VI KOHKypeHTHOro xapaKTB

pa pbiHKOB, HO TaK}!{8 CLIVIT8eT, LITO HOBafl VIHQ:>OpMal...llllrl 6biCTpO, a VIHOr,CJ,8 Ill 
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MrHOB8HHO YLIVITbiBaeTCfl X0351VICTBYIOW,VIMVI cy6b8KTaMVI, KOTOpbl8 B KpaT

yaii1Wit1e CpOKIII npVICnoca6JlVIB810TCH K HOBOl-1 CIIITY8l...IVIIII, lt13M8H8HVIfiM B ro

cy,o,apCTB8HHOV! 3KOHOMVILI8CKOC1 nonVITVIKe VI cnoco6crsytOT ycraHoaneHVIIO 

p8BHOB8CHbiX l...leH, 38pa60THOill nnaTbl VI 06beMOB npOV13BO,O,CTB8. 

B03M0}1(HOCTVI VIH,O,It1BVI,QOB 8,Q8nTVIpOBaTbCH K HOBbiM ycnOBVIHM X03Hii1-

CTBOBaHVIH 38BVIC51T OT C8MOro xapaKTepa V13M8H8HIIIii1. ECilitl OHVI HOCHT O>KUiJa

eMbi/J xapaKTep, ro VIH,O,VIBVI,O,bl 3apaHee YLITYT VI3MeHeHVIH napaMerpos t.1X ,o,eH

T8IlbHocn1 npVI npVIHfiTVIVI p8W8HVIC1, B p83YilbTaTe nocne,QCTBt.1H 3Tit1X V13M8H8-

HIIIi1 0Tp8351TCH IlVIWb Ha HOMVIH8IlbHbiX nOK838T8IlflX VI He OK8}1(YT HVIK8KOrD BilVI

"H"" Ha peanbHble noKa3aTen" 3KOHOM""" (Harn•AHbl" np"Mep Knacc"Yec
KO" A"XOTOM""). 

npeAnOnO>K"M, npaB"TenbCTBO 8 np8AAB8P"" napnaMeHTCK"X Bbi60pOB 
a L.I8IlHX nony4BHVIR ,o,ononHV!TenbHbiX ronocos lt136VIparenetil o6bHBnHeT o6 

y8en"Y8H"" rDCYAapCTB8HHbiX paCX0/108 Ha COlj"anbHbl8 HY>K/1bl, YTO np"-
88/18T K pocTy Ae¢"l1"Ta rocyAapcT88HHoro 610A>KeTa. B 3T"x ycno"""x 
p8l.IVIOHaJ1bHO MbiCilrlll.\VI8 3KOHOMVI48CKVI8 areHTbl snpase Q}\{VI,Q8Tb p0CT8 

11Hcjln•W"" " coKpall.\eH"" peanbHo(,1 3apa6oTHo(,1 nnaTbl. B wen•x npeAOTB
pall.\eH"" He6naronp""THbiX nocneACTB"" pa6oY"e npeAnP"MYT Ae(,1cTs"" 
no nOBbiW8HVIIO HOMVIH8IlbHOii1 38p860THO~ nfl8Tbl VI COXp8H8HVIIO npe>t<Hero 

yposH• peanbH0(,1 3apa6oTHo(,1 nnaTbl. l-1n", Hanp"Mep, npas"TenbcTso 3a
paHee 06b•sn•eT 0 HaMepeH"" A8Banb8"POB8Tb Halj"OHanbHYIO BaniOTY B 
ycnos""x ee ¢""c"po8aHHOro Kypca. B ljen•x coxpaHeH"" peanbHoro 3a
naca ,QeH8}!{HbiX Cp8,0,CTB 3KOHOMVILieCKVI8 areHTbl nOCT8p810TCH 06MeHfiTb 

11M810Ll.\"8C" y H"X A8H8>KHbl8 3anaCbl Ha TB8PAYIO "HOCTpaHHYIO 8aniOTY /10 
,Q888Ilb88l...IVIVI VI TaKit1M o6p830M H8V!Tpam13YIOT H8r8TVIBHbl8 nocne,QCTBVIfl 

Q}I(VI,0,88MOii1 nOJlVITVIKVI npaBVIT8IlbCTB8. 

PaccMOTP"M rpacjl"YeCKYIO "HTepnpeTal1"10 MaKp03KOHOM~YecKMX no
c.ne,o,cTBVI~ 0}1(VI,0,88MbiX VI H80}1(VI,Q8HHbiX p8W8HVIVI npaBVITeJlbCTB8. 

np" nepBOHaYanbHOM O>K"Aa8MOM ypOBH8 lj8H P'
0 
KpM8a~ COBOKynHOro 

npe,o,nmKeHVIH Haxo,o,VITCfl a nono>t<eHVIVI AS, a KpVIB8fl cosoKynHoro cnpoca 

B nono>KeH"" AD (eM. P"C 26.8). npeAnono>K"M, YTO npeljnO>K8H"e ASHer 
B03pacTaeT, np"YeM poeT ASHe>KHoro npe11no>KeH"" 6bln o>K"AaeMbiM. B 
3TOM cnyYae "P""a" co8oKynHoro cnpoca AD CAB"HeTce 8npaso-s8epx s 
nono>KeH"e KP""o" AD~ 0AHOspeMeHHO nponoplj"OHanbHO poCTy A8H8>KHo(,1 
Maccbl CABVIHercH aneso-ssepx KpVIBaH AS a nono}!{eHVIe KpVIBOVI AS~ 

B pe3ynbrare 3TVIX VI3MeHeHit1V! Hosoe paaHosecVIe a 3KOHOMVIKe 6y,o,eT 

H8XO,O,VITbCfl B TOLIKe E ~ KOTOpoii1 COOTB8TCTBY8T HOBbl~ 60J188 Bb1COKit1V! ypo

B8Hb l...IBH P, paBHbiVI P 1 npH H8VI3M8HHOM o6beMe BbmycKa. B ocHose a,o,an

Tal1"" ¢"PM " AOMaWH"X XQ3~(,1CT8 K O>K"Aa8MOMY poCTy A8H8>KHQ(,1 MaCChi 
ne>KaT KoppeKT"P08K" yposH• ljeH " HOM"HanbHo(,1 3apa6orHo(,1 nnaTbl. Apy
'"M" cnosaM", cjl"pMbl 3apaHee nOAH"MYT lj8Hbl Ha CBOIO npOAYKl1"10, a 
H88MHble pa60THVIKVI 3aJ10}I(aT B KOHTp8KTbl 60J18e BblCOKVI8 CT8BKVI HOMVI

H8nbHO~ 3apa6oTHOii1 nnaTbL B pe3ynbTare 3TVIX ,o,elilcrs~ttlil VI3MeH5HCH IlVIWb 
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Puc. 26.8. 

p 

0 Y" y 

Pa4uoHanbHb1e oJKu0aHuR: 
0JKU0BeMbliJ poem 0eHeJKHOiJ Macebi 

lnaea 26 

HOM~H8JlbHb18, 8 HB p88JlbHbl8 nOK838T8Jll.tf 3KOHOM~K~ (Cp8BHIIIT8 C pMC. 

23.76 "3 rn. 23). 
C no3"l1"" TPO 8AanTal1"R X03R~CTBYKlll1"X cy6bSKTOB K OlK"AaeMoMy 

pOCTY ,Q8H8)!{H017! M8CCbl He Bbi3088T K8K~X-Jl~6o 1113MeHeH~VI B peaJlbHbiX no

K838TeJlfiX ,Q8)!{e B Kp8TKOCpOYHOM nep1110,Q8. 8 3TOM n03illl...\V1s:l HOBbiX KJ18C

CiiiKOB OTJl~YaeTCfl OT B3rllfi,QOB MOHeTapiiiCTOB, CTOfiW,iiiX H8 n03illl...\illill HeVIT

p8IlbHOCTIII ,Q8Her ill ,QOnyCK8!0W,iiiX BJlillfiHI-18 ,QeHer H8 pe8JlbHble nOK838Te

n" B KpamKOCp04HOM nep"OAS. npeAnOnOlKSH"S 0 TOM, YTO OlK"A88Mbl8 

V13MeHeHVIfl ,QeHe)!{HOrQ npe,QJ10)!{8Hillfl He BJliiiH!OT H8 pe8JlbHbte nOK838T8Jll.>1 

3KOHOMiiiKill Hill B ,QOilrDCpOYHOM, Hill B Kp8TKOCpOYHOM nep~O,Qe, H83bi8810T 

cynepHeitrpanbHOCTbiO AeHer. 
li1H8s:l Ci11TY84~.R CKJl8,QbiB8eTCfl B 3KOHOMII1Ke B CilyYae HeO)!{Iti,Q8HHOrO 

pocra ASHSlKHOi'i MaCCbl (eM. P"C. 26.9). np" H80lK"A8HHOM poeTS ASHSlK

HOI7! M8CCbl Kpillsas:~ cosoKynHoro cnpoca AD c.QBillraercs:~ snpaso-ssepx a 

nonolKeH"e "P""o~ AD~ B KpaTKocpoYHOM nep"OAe, nocKOnbKY pa6oY"e He 

OlK"Aan" pOCT8 ypoBHR ljSH, Kp"B8R COBOKynHOrO npSAnOlKSH"R HS nepe

MSCT"TCH. 3TOi'i C"TY8l1"" 6yAST COOTBSTCTBOB8Tb HOBOS paBHOBSC"S B TOY· 

Ke E', KOTOpOVI COOT88TCTBY8T 6onee BbiCOKi118 Q:laKTiiiYeCKille l...\8Hbl pe
1 

npo

T~B O)!{iii,QaeMbiX pe
0

, T. e. P 1 > peo 1t1 6onee BbiCOKvtVI yposeHb BblnycKa Y1. 

0AH8KO B AOnrOCpOYHOM nep"OAS O>K"A8H"H 6YAYT nepeCMOTpSHbl B CTO

poHy ysen"YSH"H, H8PHAY C lj8H8M" nOBbiC"TCH " HOM"HanbH8H 38pa6oT
H8fl nnara, a KpillsaH cosoKynHoro npe.QJlO)!{eHiiiH AS cMecriiiTCH sneso-asepx 

B nono)!{eH~e Kp~soVI AS'~ B03HV1KHer HOBoe paBHOsecVIe B roYKe E", KOTO

po~ 6YAYT COOTBSTCTBOB8Tb H8"3M8HHbl~ ypOBSHb BblnycKa Y' (Cp8BH"T8 C 

p"c. 23.7a "3 rn. 23). 
KaK ill MOHeTapHCTbl, HOBble KJ18CCiiiK~ He 0Tpilll...\8!0T, YTO 4eHbl Itt 38p860T

H8s:l nnara MOfYT 6b1Tb )!{eCTKliJMVI B Kp8TKOCp04HOM nepVIO,Qe. np111 3TOM )!{eCT

KOCTb 48H Itt 38p860THOVI nJ18Tbl HOBble KJ18CCVIKIII 06bHCHs:IIOT HHQ>OpM8U.H~ 
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p 

AS' 

E" 

0 Y" Y, y 

Puc. 26.9. PaL.(UOHanbHbie oJKuOaHuR: 
HeOJKU0aHHbliJ poem OeHeJKHOiJ MBCCbi 

OHHbiMill npo6neMaMH. 8 np~Hl.llllne, 3TVI 3KOHOMi11YeCKille nOK838TeJ1111 MO

ryT 6b!Tb r"6K"M" " B Kp8TKOCpOYHOM nep"OAS, ecn" cp"pMbl " pa60TH"K" o6-
naA810T nonHO~ "HcpOpMalj"e~ 0 C"TY8l1"" Ha pb!HKS. 0AH8KO, ecn" cp"pMbl " 
,QOM8WHi118 X03HVICTB8 06J18,Q8fOT Y8CH1YHOVI, H8nOJ1HOVI VIHQ:lopM8l...\1118VI 0 pbiH

KS, TO Tpe6yeTCH onpeAeneHHOS Bp8MH, YT06bl OH" MOrn" npaB"nbHO OljSH"Tb 

C"TY8l1"10 Ha pb!HKS " CKOppeKT"POB8Tb ljSHbl " 3apa60THYIO nnaTy. C"Tya-
4"H HenonHoi'i ""cpopMal1"" B03H"KaeT, KaK npas"no, B cnyyae HBO){(UOaH
HbiX U3MBHBHUiJ ycnOBVIVI X03fiVICTBOB8HIIIfl. ECJ1111 )!{e ,QOM8WHille X03HVICTB8 

" <P"PMbl o6naAaiOT nonHo~ ""cpopMal1"e~. TO peanbHaH 3apa6oTHaH nna
ra ~ 4eHbl 6y,QyT THrDT8Tb K ypOBHIO nOJlHOVI 38HfiTOCH1 K8K B Kp8TKOCpOY

HOM, T8K " AOnrocpOYHOM nep"OAS. 
TaKVIM o6paaoM, HeO)!{VI,QaHHble i113MeHeHVIfl ,qeHe)!{HOro npe.QJlO)!{eHVIfl oKa-

3biB810T BJ1VIf1Hit18 H8 pe8J1bHbl8 nOK838T8Jllll JlVIWb B Kp8TKOCpOYHOM neplt10,Q8, 

B ,QOJlroCpOYHOM nepiiiO,Q8 1113MeHfi!OTCfl JliiiWb HOMIIIH8JlbHble nOK838T8Jl~. 

AK48HT H8 paBHOBeCHOM COCTOfiH~VI pbiHKOB, ,QOCTVIraeMOM 8BTOM8TIII

Y8CKill, 8CJ1f.1 3KOHOMf.1K8 He 111Cnb1Tbi888T ~HQ:lopM8L.J,iiiOHHbiX npo6neM ill HeO

>Kiti,Q8HHbiX WOKOB, fiBJlHeTCfl B8)!{HeVIWVIM MeTO,QOJlOrVIYeCKir1M npiiiHL.J,VInOM 

Teop"" palj"OH8nbHbiX OlK"A8H"~· np"Y8M, AnH nocTp08H"H CB08~ TSOP"" 
06w,ero 3KOHOMVIYeCKOrO paBHOBeCIIIH HOBble KJ18CCVIKIII IIICnOJ1b3Y!OT npiiiHl...\111-

nbl M111Kp03KOHOM~KVI, B TOM YIIICJ18 nOJl0)!{8Hir1e 0 TOM, YTO VIH,QVIBiii.QYYMbl 

M8KC"M"3"PYIOT none3HOCTb, cp"pMbl M8KC"M"3"PYIOT np"6blnb, a pb!HK" 
H8XO,QHTCfl B COCTOHH~~ p8BH088Ci11H. 

0CHOBbiB8HCb H8 BbtWeiii3J10)!{eHHbiX nOCbiJlK8X ill npiiiHL.J,VInax, HOBble 

Kn8CC"K" A8n810T BbiBOA 0 H83cpcj:leKT"BHOCT" OlK"A88MO~ KpSA"THO·ASHelK
HOVI VI H8JlOrDB0-610,Q>KeTHOVI nOJliiiTVIKVI Ill nO,QYepK1!18810T, YTO ,QVICKpel...\VIOHH8H 

3KOHOMir1YeCK8H nOJ1111TVIK8 rocy,qapCTB8 H8 ,QOCTIIIraeT CBOIIIX u,eneVI ill He OK8-

3bl88eT BJ1illfiHVI8 H8 p88J1bHble nOK838TeJlill 3KOH0Mi11Kt.1. 6onee TOro, HOBble 

KJ18CCVIKVI CYVIT810T, YTO ,QIIICKpe41110HH8fl 3KOHOMf.1Y8CK8H nOJlVITVIK8 He TOJlb

KO H83cpcpeKT"BH8, HO MOlKST yc"n"B8Tb 3KOHOM"YSCKYIO H8CTa6"nbHOCTb. 
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B COOTB8TCTBI-H1 C npL1HL.11,1n8ML1 .QL1CKpeL\L10HHOL1 n011L1TL1KL1, B CL1TY8LIVH1 

3KOHOML1YeCKOro cna,Qa, rocy,qapCTBO, B L\e11fiX CT86L111L138L\L1L1 3KOHOML1KL1, 

npoBO.QL1T CTL1MY11L1PYIOI.l..\YIO 3KOHOML1YeCKYIO nD11L1TL1Ky, B TOM YL1C11e OC

B06o>K,QaeT OT Hanora Y8CTb npL16blnL1 L1.QYI.l..\8L1 H8 L1HB8CTL1L\L1L1, CTL1MY11L1pys:J 

L1HBeCTL1LIL10HHbl8 paCXO,Qbl L1 COBOKynHbiL1 Cnpoc, LfTO YB811L1YL1B88T p8BHOB8C

HbiL1 06beM H8L\L10H811bHOrD ,QOXO,Q8 L1 o6ecneYL1B8eT 3KOHOML1Y8CKL1L1 poeT. 

0AH8KO, 8Cil" CT86"11"38lj"OHHbl8 ASfiCTB"~ npaB-T81lbCTB8 np-o6pe
T8/0T CL1CT8M8TL1Y8CKL1L1 xapaKTep, TO :no npL1Be,Q8T K L13M8H8HL1/0 nose,qe

HL1fl 3KOHOML1YSCKL1X areHros. TaK, B c11yYae 3KOHOML1YeCKoro cna,qa ¢V1pMbr, 

B Q}!{L1,Q8HL1VI H8110rDBbiX 11brDT, COKpann L1HBeCTL1LIL1L1, YTO YCL111L1T cna,q. nocne 

BB8,Q8HVIfl H811DrOBbiX 11brDT Ha J.1HBeCTL1LIJ.1L1 cf:lL1pMbl pe3KO yse11L1Y8T L1HB8CTV1-

L\L10HHble paCXO.Qbl, YTO 6y,qeT CnOC06CTBOB8Tb 6bJCTpOMY 3KOHOML1YeCKOMy 

pocry. TaKL1M o6pa3DM, .QL1CKpel.IL10HHafl 3KOHOMV1Lf8CKafl no11J.1TL1Ka ysenL1LfL1Ba

er Hecra6"1lbHOCTb ""secT"l1"" " yc"n"saer K8K cpa3y cnaAa, raK " cpa3y 
no,qbeMa, r. e. He crna}!{vrsaer, a ycL1nvJBaer L.IL1K11Vlt.recKJ.1e K011e6aHL1s:J. 

O.QHO~ L13 cepbe3HbiX npo611eM MaKp03KOHOML1YecKoL1 no11L1TL1KJ.1, c roy

KL1 3p8HL1.R TPO, .RB11.Rercs:~ H811V1Yir18 KpeAI.1Ta ,q,oeep1.1s:~ npaBL1T811bCTBY co 

CTOpOHbl 3KOHOMV1LfeCKJ.1X areHTOB, T8K K8K B C11YY88 OTCYTCTBL1fl ,QOB8pV1fl 

npaBMT81lbCTBO He CM0}!{8T ,QOCTL1rHyTb nOCT8B118HHbiX L\8118L1. 

npe,Qn0110}!{j..1M, npaBL1T811bCTBO 06bfiBL1110 0 H8M8p8HVIVI npOBO,QMTb n011VI

T"KY cp"H8HCOBOfi CT86"11"38l1""· nOA8Bil8H"~ "Hcpll~l1"" " nOM8P>K8H-~ CT8-
6"1lbHOro Kypca py6n~. B coorsercTB"" c TPO, ycnex 3Tofi non"r""" so MHO
roM 6yA8T CB~38H C KP8A"TOM AOB8P"~ ¢"PM " AOM8WH"X X03~fiCTB K A8H
HOMy npas"renbcrsy. KpeA"T AOBep"~ 3as"c"T or P~Aa o6cro~TellbCT8. 

Bo-nepBbiX, B CBO!r1X OL\8HK8X CnOC06HOCTM np8BVIT811bCTB8 ycneWHO 

ocyl.l..\ecrsL1r re M11M L1Hbre Mepbr 3KOHOM!r1Lf8CKVIe areHTbt yYV1TbiB8/0T npo

wnbr~ onbtr ,qaHHoro npasvne11bCTBa. Ec11V1 e npow110M aro npaBVIT811bCreo 

,Q8B8110 K8KM8-11VI60 068Ll..\8H!r1fl VI He CMOrnO VIX BblnOJlHVITb, TO OHO H8 6y

A8T "MeTb KpeA"Ta AOBep"~· TaK, Hanp"Mep, s np8AAB8P"" 3KOHOM"4ec
""x pecpopM s 1992 r. npas"renbCTBO Pace"" so rnase c 6. Ellbl1"HbiM " 
E. lafiAapoM 3asep~no, 4TO s pe3YilbTare n"6epan"38l1"" l18H "x yposeHb 
Bbrpacrer 3a nepebre no11ro,qa e 2-3 pa3a, K oceHVl ueHbl cra6vrnvr3VIPYIOTC.R, 

a B KOHL18 rD,Q8 H8LfH8TCfl VIX nocreneHH08 CHL1}!{8HVI8. KaK !r13B8CTHO, VIH,Q8KC 

norpe6"T81lbCK"X " OnTOBbiX lj8H TOilbKO 38 1992 r. BblpOC H8 2200% " 
3400% COOTB8TCTB8HHO, pOCT lj8H npOAOil>K81lC~ " B nOCil8AYfOlJ1"8 rOAbl. 
EcrecrseHHO, raKoe npaevrre11bCTBO He MO}!{eT no11yYIHb Kpe.QVIT ,qoeepvrrr 

3KOHOMVIYeCKL1X areHTOB. 

Bo-sropbrx, Kpe.QV1T ,qosepvrfl 38BL1Cj..1T or no11V1TL1t.recKoL1 cra6VIllbHOCTVI e 

06lJ1ecrse " ycmfi4"8ocr" npas"renbcrsa. TaK, 8 Pace"" c Mapra 1998 r. 
no 88CYCT 1999 r. CM8H"Il0Cb 48Tblp8 npaB"T81lbCTB8. np-48M, K8>KAOMY "3 
""x npe3"A8HT 6. Ellbl1"" o6elJ1all cpoK nonHoM04"fi AO 2000 r. B ycnos"
fiX Y8CTOL1 M Henpe,QCK83Y8MOL1 CM8HfleMOCTVI np8BVITe11bCTBy M0)1(8T npocTO 

H8 XB8TVITb BpeMSHitl ,Q11.R OCYI.l..\8CTB11eHL1fl CBOVIX o6el.l..\8HM~. 

B-rpeTbL1X, npaBVITS11bCTBO MO>Ker o6bfiBJ.1Tb onpe,qeneHHyiO nonl!ITVIKy, a 
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no J.1CTel..f8Hir1VI onp8A8118HHOrD Bp8M8HVI npe,qnpVIHfiTb ,qeL1CTBMfl, npOTL·1BOp8Y8-

LU"8 paHee A8Kil8P"PY8MbiM HaMepeH"~M " raK"M o6pa30M o6MaHyrb 3KOHO
MJ.1Lf8CKVIX areHTOB. npL1Y8M, 06MaH M0}!{8T 6b1Tb Henpe,QH8M8p8HHbiM L1 CBfi-

38HHbiM C H8B8pHO" Olj8HKOfi 6YAYL11"X YCI108"ii OCYLi18CT8118H"~ T8KYL11"X H8-
M8p8HLo1~, VI11VI C T8K Ha3bi888MO~ HeCOBMeCntMOCTbiO BO epeMeHH. 

,O.eno B TOM, YTO e MOMeHm npoeo3enaweHUR crparerL1fl npaBVIT811bCrea 

MO}!{eT 6btTb onTVIM811bHO~ VI DCYI.l..\8CTBir1MoL1. O,qHaKo, HeKo·~-opoe epeMfl 

cnycTfl B CL111Y L13M8HL1BWL1XCfl 06CTOfiTe11bCTB T8K8fl CTp8T8rVIfl MO>K8T 6b!Tb 

H80CYI.l..\8CTBLo1M8, 111.160 89 COLIL1a11bH8fl L!eHa C11L1WKOM BbiCOK8 L1 n03TOMY 

npaB"T81lbCTBO Bb1HY>KA8HO np"6erHyTb K APYCOii CTparer""· 6onee COOT
B8TCTBYIOI.l..\eL1 CJ10}!{1r1BWL1MCfl YC110B~fiM. TaK, H8npvtM8p, B T8Lf8HM8 fiHBapfi-

8BryCT8 1998 r. npa8"TellbCTBO B. 4epHOMbiPA"Ha, a 38T8M C. K"p"eHKO 38-
RBn~no 0 TB8pAOM H8MepeH"" YA8P>K8Tb Kypc py611" B paMK8X o6b~Bil8H
HOrG B81lfOTHOCO KOP"AOP8 " He AOnycT"Tb A8B81lbB8lj"" py6n~. 06 3TOM 
>K8 H80AHOKp8THO, 8 TOM 4"Cne 15 asrycra 1998 r., 38~8"11 "6. Ellblj"H. 
0AH8KO y"e 17 asrycra npas"renbcrso o6b~8"no o Mepax, 03Ha4aBw"x 
cp8KT"48CKYfO A8B81lb88l1"f0 py611R 

He B,Q8B8f1Cb B aHa11VI3 KOHKp8THbiX npVlYVIH CTL1MY110B K 06MaHy, OTM8-

TV1M, YTO no,qo6Hbl8 ,Qe~CTBVIfl no,QpbiB810T ,QOB8pV18 He T011bKO K ,Q8HHOMY 

npaBL1T811bCTBy, HO VI 6y.QYLl..\Lo1M, TaK K8K y 3KOHOML1Lf8CKj..1X areHTOB CK118,Qbi

B88TCfl crepeonm He,qoeepV~s:~ npasr.1renbCTBY KaK L1HCTVITYTY snacrJ.1. TaK, 

npas"renbcrso E.np"MaKosa o6b~8"no o HaMepe""" YA8P>K8Tb roAosoii 
TeMn "Hcpll~l1"" 8 np8A8118X 30%, a Kypc py611~ K AOilllapy- OKOilO 22 py6-
ne~ 38 O,QVIH ,Q011118p. 0,QH8KO 3KOHOMV148CKLo18 areHTbl, HayyeHHbl8 ropbK!r1M 

onbiTOM npow11oro, He sepflr s cnoco6Hocrb .Q8HHoro npaevtT811bCTBa Bbl

nonHVITb CBOVl o6el.l..\8HVIfl lt1 CTpeMfiTCfl 06e30n8CV1Tb CBOL1 ,qeH8}!{Hbl8 8KTVI

Bbl OT 068CL\8H8HVIfl, yBe11r.1Lflr1Bafl cnpoc H8 TOB8pbl V1 VIHOCTp8HHYIO 8811/0Ty, 

LfTO 38Tpy,QHfi8T ,QOCH1}!{eHit18 npaBIH811bCTBOM H8MeY8HHbiX napaMeTpOB 

reMna ""¢n~l1"" " Kypca py6n~. 
TaK"M o6pa3oM, TPO nOA48PK"saer, 4TO He3cpcpeKT"BHOCTb A"CKP8l1"-

0HHDL1 MaKp03KOHOMVIYeCKO~ n011VITL1KL1 CBfi38H8 He C Ha6opoM TeX 1!1111.1 r.1HblX 

~HCTpyMeHTOB, a o6ycnOB118Ha pe8KL\L18L1 3KOHOMW-l8CKVIX areHTOB Ha 0}!{r.1-

,Q88Mble pe3y11bT8Tbl 3TOL1 n011V1TV1K!.1. 

lllraK, cornacHo reopr.1r.1 pal.IVIDH811bHbrx O}!{lt1,QaHL1L1, ec11j..1 rocy,Qapcrso He 

npOBO,QVIT 8KTLo1BHOL1 CT86VIJ1~38L!L10HHO~ n011VITL1KVI, 8 T8K}!{8 npM O>KVI,Q88MO~ 

CTa6"11"38lj"OHHOfi noll"T"Ke, B811"4"H8 H8lj"OH81lbHOrO AOXOA8 (H,Q) KO
.ne6I18TCfl OKano 3Hal..feHL1fl HA npr.1 nonHo~ 38HfiTOCTVI VI orK.nOHfiSTCfl or 

Hero TOllbKO no .QBYM npL1Yit1HaM: 

Bo-nepBbiX, B p83Y11bT8Te 3K30r8HHbiX WOKOB; 

80-BTOpbiX, BC11e,QCTBV18 H80JKU08HHbiX cma6UflU3BU,UOHHb/X Meponpufl
mu{J npaeumenbcmea, 1.111111 raK H83breaeMo~ nOilHTHKH cr-opnpH30B, Vl3-3a KO

ropoL1 803HJ.1K810T V1Hcf:lOpM8L\VIOHHbl8 npo611eMbl y 3KOHOMV1Y8CKVIX areHTOB. 

0,QHaKo, HeKoropbre lr1CXO.QHble nocbiJlKj..l TPO Bblrnfi.QfiT ,qa11eKo He 6ec-

cnopHbiMVI. 

671 



lnaea 26 

Bo-nepsbiX, 3TO Kacaerc>~ n.-16Kocn1 1r1 BbiCOKoill 3naCTlt1YHOCTlt1 1...\BH. Ha 

pbiHKaX e npeo6na,QaHH8M erpyKTyp H8eOB8pW8HHO<i KOHKypeHljHH ljeHbl He 
f!BnHIOTCfl BbiCOK03naCTlt1YHbiMlt1. 

80-BTOpbiX, npltl npltiHHTitlltl peweHitli/1 X03flli1CTBYIOI..l.\lt18 cy6b8KTbl He BC8-

r~a pyKoao,o,crsyHJTCfl pal...\ltiOHanbHbiMitl O}l{lti,QaHitlfiMitl. 

8-rpeTbHX, ,Q8}1{8 ,o,onycKaf! nonm-KeHitle o HeCM81..1.\8HHbiX nporHoaax, 

Henb3" OTpHlj8Tb, YTO <j:>HpMbl H pa60YHe Bee )!{e MOryT, XOT" 6bl HHOC/18, 
HenpaaltlnbHO Ol...\8Hlt188Tb Clt1TY81...\HIO lt1 nplt1Hlt1M8Tb H8B8pHbl8 p8W8Hlt15=1, a B 

eHny 3TOro, B-YersepTbiX, pbiHKH He Beer,Qa 6y,QyT HaXO,QHTbe" B paBHOBee
HOM COCTOf!Hitll-1. 

§ 8. Teop1u1 peanbHoro 3KOHOMiol'lecKoro Lllo!Kna 

Teop"" peanbHOro 3KOHOM"~ecKoro l1"Kna (TP3Lj) pa3-
,o,enf!eT p5=1,Q n03Itll...\lr1lil T80plt1VI p81...\lt!OH8nbHbiX 0}1{lt1,Q8HVIi1 OTHOCHTenbHO M8K

p03KOHOMHYeeKO<i nonHTHKH roey,QapeTBa. TP3Lj HeXOAHT H3 npe,QnoeblnKH 
0 rlt16KOCTlt1 l...\8H lt1 3apa60THOlil nnaTbl K8K 8 Kp8TKOCpOYHOM, T8K lt1 ~onro
cpOYHOM neplt10,Q8, H838Blt1Clt1MOCTlt1 peanbHbiX nOK838T8neVI OT HOMlt1H8nb

HblX. CropoHHHKH TP3Lj OTMeYaJOT, YTO s pe3ynbrare woKOB npo"3BOA"· 
T911bHOCTH B03Hir1K810T l...\lt1Knlt1Y8CKlt18 KOne6aHlt15=1 B 3KOHOMlt1K8. ViCTOYHitlKOM 

Kone68HVIlil fiBnfiiOTCfl T8XHOnOrlt1Y8CKVI8 1.13M8H8Hlt15=1, lt1306peT8Hlt18 HOBblX 

T8XHOnOrltll/1, nOfiBn8Hitl8 HOBbiX npO,QyKTOB, COB8pW8HCTBOB8Hlt18 npOit13BO,Q

eTBeHHblX npoljeeeos. AaHHbJe H3MeHeH"" se,Qyr K ysenHYeHHJO npe,Qenb
HO<i npoH3B0/1HTenbHOeTH rpy,Qa " KanHrana, paewHpeHHJO npe,Qno)!{eH"" 
TOBapOB H yenyr H ysenHYeHHIO npH6bJnH. 

CropOHHHKH TP3Lj BbJ,Qen•JOr ,QBa KaHana paenpoerpaHeH"" woKOB 
np01t13BO,Qlt1T8nbHOCTlt1, nocpe,QCTBOM KOTOpbiX npOVICXO~fiT l...\lt1Knlt1Y8CKlt18 KO

ne68Hitlfl: HaKonneH~t~e Kan~t~rana 1r1 Me>KspeMeHHye 3aMew,eHHe Tpy~a. 
nosbiW8HVI8 npe,QenbHOl/1 npOV13BO,QVIT8nbHOCTlt1 KanltiTana CTVIMyn~t~pyer 

HaKOnneHHe <j:>H3H4eeKOro KanHTana. npH4eM, Ka)\{/10MY 3a,QaHHOMY ypoBHIO 
CT88Kitl npOL\8HT8 6y,Q8T COOTB8TCTBOB8Tb 6onee BbiCOKitll/1 nOK838T8nb npe

,QenbHOl/1 npOitt3BO,Qlt1T8nbHOCH1 K8nlt1Tana lt1 06b8M8 BblnycKa, l.!TO Bblp83lt1T

Cfl B CM81..1.\8Hitlltl KpltlBOl/1 COBOKynHoro npe,QnO>K8Hlt15=1 snpaBO-BHlt13. 

TeXHOnOn1Y8CKlt18 HOBOBB8,Q8Hlt15=1 OKmt<yT Bnlt171HVI8 It! H8 COBOKynHbllil 

cnpoc. npe,o,np1115Hitlfl 381t1HT8p8COB8Hbl B nplt1M8H8Hitllt1 6onee npOlt1380,Qit1T8nb

HOi1 T8XHOnOrltllt1, n03TOMy OHitl nOBbiCf!T cnpoc H8 HOBYIO T8XHIIIKy, YTO yaenltl

YitiT cosoKynHbll/1 cnpoc 1r1 c,qs~t~HeT KpVIBYIO coaoKYnHoro cnpoca snpaao-asepx. 

noene,QylOlJ1H<i H3HOe 06opy,QOBaHH., eHH)!{eHHe npe,QenbHO<i npOH3BO,QHT8nb
HOCH1 Kanlt1Tana lt1 YM8HbW8Hitl8 aanaca ¢lt131111..J8CKOrD Kamnana Bbl3biB88T 

CHV1>K8Hlt18 BblnYCKa. 

BropblM KaHanoM paenpoerpaHeH"" L1HKnHYeeKHX Kone6aHH<i """"ere• 
Me>KapeMeHHye aaMel..l.\eHitle Tpy,qa. KaK lt13secrHo, noab1W8Hit1e npe,qenbHOVI 

npOH3BO,QHTenbHOeTH Tpy,Qa H pOeT peanbHO<i 3apa60THO<i nnaTbl OKa3bJBaeT 
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,QBO"Koe B03,Qe<ieTsHe Ha npe,Qno)!{eHHe rpy,Qa noepe,QeTBOM a<j:><j:>eKTa goxoga 
"a<j:><j:>eKTa 3aMelJ1eH"" (eM. rn. 11). B TOM enyYae, Korga 3<j:><j:>eKT 3aMelJ1eHH" 
npeo6nagaer HaA 3<j:><j:>eKTOM goxoga, npegno)!{eHHe rpyga pacrer " KpHBa" 
npegno)\{eH"" rpyga HMeer nonO)!{HTenbHbJ<i HaKnoH. EenH a<j:><j:>eKT goxoga 
npeo6na,Qaer Hag a<j:><j:>eKTOM 3aMelJ1eH""· TO npe,Qno)!{eH"e rpyga eoKpalJ1a
eTCfl Itt Kplt188fl npe,QnO>K8Hlt171 Tpy,qa lt1M88T OTPir11...\8T8nbHbllil HaKnOH. 

CropoHHHKH TP3Lj nogYepKHBaJOT, 4TO B3BUM03aMeli.jeHue mpyoa u om
ObJXa MO!Kem npoucxooumb a paMKax pa3HbJX apeMeHHbJX nepuoooa. EcnH 
,QOM8WH\118 X035=1li1CT88 BOCnplt1Hlt1M810T pOCT peanbHOVI 3apa60THOlil nnaTbl It! 

peanbHOl/1 npOL\8HTHOlil CT8BKlt1 K8K sp8M8HH08 f1Bn8Hlt18, TO B COOTB8TCTBit1lt1 C 

np"HljHnOM paljHOHanbHOCT" OHH nocrapaJOTe" BOenonb30B8Tbe" npeHMylJ1e
CTBOM Bp8M8HHO BbiCOKOrD ypOBHfl 3apa60THOlil nnaTbJ V1 npOL\8HT8, yaenlt1Ylt1B 

npegno)!{eH"e rpyga 3a eyer coKpalJ1eHHR goeyra. Korga peanbHaR 3apa6or
Hafl nnaTa 1t1 npOL\8HT noHV13f!TCfl, ,QOMaWHitle xoas:tVIcTsa yMeHbwar npe,o,no>Ke

HHe Tpyga H ysen"4aT BpeMR goeyra. laKHM o6pa30M, TeXHOnorH4eeKHe H3-
MeHeHH" B eOYeTaHHH e 3<j:><j:>eKTOM Me)!{BpeMeHHOrO 3aMelJ18HHR rpyga MO
ryT 01<83bi88Tb 3H8Ylt1T8nbH08 B03,Q8li1CTBVI8 H8 06b8M BblnYCKa. 

EL11e ogHHM <j:>aKropoM, BbJ3bJBaJOlJ1HM HapyweHHe MaKp03KOHOMH4ecKo
ro pasHosec""· no MHeHHJO eropoHHHKOB TP3Lj """"JOTeR woK" rocyAap
CTBeHHbiX paCXO,QOB. nplt1Y8M, M8X8Hlt13M B03,Q8liiCTBit1fl WOKOB rocy,Qap

CTBeHHblX pacxogos B TP3Lj " Ke<iHeHaHeKo<i reopHH pa3nH4eH. 
HanOMHitiM, s KeliiHcltlaHcKoill reopvn-1 ysen~t~YeHitle rocy,o,apcraeHHbiX pac

XOAOB Beger K pocry eosoKynHoro enpoea. B TP3Lj poeT rocygaperseHHblX 
paeX0/108 BegeT K ysenH48HHIO npOlj8HTHblX eTaBOK H npegnO)!{eHH" rpyga, 
T8K 1<8K 6onee BbiCOKVIl/1 npOL\8HT yc~t~nlt1B88T CKnOHHOCTb K C68p8}1{8HitlfiM, a 

gononHHTenbHbl<i rpyg no3sonRer 6onbwe c6eperaTb. TaKHM o6pa3oM, poer 
roeygapcrseHHbJX pacxogos ysenHYHBaer npegno)!{eHHe rpyga, 4TO o6ecne
YvtsaeT 6onee BbiCOKvttiJ 06b8M BblnYCK8. 

CropoHHHKH TP3Lj nog4epKHBaJOT, 4TO He Kone6aHH" geHe)!{HOfi MacebJ 
OK83biB810T Bnlt1f!HVI8 H8 06b8M BblnycKa, a H8060pOT, lt13M8H8Hlt18 06beMa 

BbtnycKa nO,Q 803,Q8i1CTBVI8M WOKOB npe,QnO>K8HVIfl lt1 WOKOB rOCy,QapCTB8H

HbiX pacxo,qoa Bbl3blaaer lt13MeHeHVIfl a ,o,eHe>KHOlil ccpepe. CTopOHHitiKitl 

TP3Lj e4HTaJOT, YTO ljHKnHYHoerb pa3BHTHR - am o6beKTHBHa" peaKL1"" 
3KOHOMlt1Klt1 H8 WOKVI npOJ.13BO,Qlt1TenbHOCTlt1 It! rocy,QapCTB8HHbiX paCXO,QOB, He 

rpe6yJOL11a" roeygaperseHHOro BMewarenbcrsa s pblHOYHbJ<i npoljece. 

§ 9. 

8 OTB8T H8 Kplt!TitiKY K8liiHClt18HCKOil1 T80plt1111 CO CTOpOHbl HO

BblX KnaeeHKOB H gpyrHX 3KOHOMH4eeKHX WKOn B eepegHHe 1980-X rr. nO· 
f1Bit1n8Cb HOBafl Keli!HCH8HCK8fl TeOpHH. Ee npe,QCT8BJ.1Tens:tMit1 fiBnfiiOTCfl 8M8-

P"KaHeKHe 3KOHOMHeTbJ A)\{. AKepno<j:>, 0. 5naH4apg, H. MaHKbJO " gpyrHe. 
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/nasa 26 

HOB8s:l K8iiiHCVI8HCK8fl T80pVIs:l OTBepraeT MHOrVIe npVIHL.IVInbl HOBOil! Kfl8C

CVIY8CKOil! T80pVIVI VI, BM8CT8 C T8M, nbiT88TCfl OTOiiiTVI OT ps:i,Q8 Yr13BVIMbiX 

M8CT «CTapoill» K8iiiHCV18HCKOil! TeOpVIVI. 

HOBble KeHHCiii3HU.bl Cl.JVIT810T H8COCTOs:IT8IlbHbiM nOilO>K8Hit18 HOBOC/t 

KnaccHYecKo« reop"" o cso6o):le Bbl6opa pa6oYHMH npe):lnO>KeHHO TPYAa 

npH AaHHOM yposHe npotjeHTHOfi craBKH H peanbHOfi aapa6orHofi nnaTbL 

0HVI nO,QY8pKit18810T, LITO B 3KCTp8M8IlbHOil! CVITY8LJ,It11t1 3KOHOMV1Y8CKOro 38C

T0fl lt1 Cn8,Q8 pa60Yit18 H8 VlM810T B03MO>KHOCT1t1 Bbi6Vlp8Tb, CKOflbKO Bp8M8HV1 

OHH >KenanH 6bl pa6oraTb. 8 nO):I06HOfi CHTyaljHH OHH BbiHYJKASHbl Corna

CHTbCO Ha onpe):leneHHblfi o6beM npe):lno>KeHHO rpy):la, B TOM YHcne H son

peKVI VIX >K8Il8Hit110. 

HOBbl8 K8ii!HC1t18HLJ,bl OTBepraiOT ,QOnyll..\8HV18 HOBbiX KI18CCiiiKOB 0 rV16KOC

TVI LJ,eH 1r1 3apa6orHoil! nnaTbl, o6ecneLJI-1Bai011..\VIX, no MHSHVIIO nocne,QHVIX, 

no,o,,o,ep>KaH!IIe cra6!11nbHOro paaHOBeCVIs:i B 3KOHOMI-1Ke. HoBble KeiiiHcVIaHLJ,bl 

OTCT8VIB810T nocrynaT 0 M8,Q11eHHOM npVICnOC06IleHVIVI LJ,eH H8 TOB8pHbiX 

pb1HK8X ltl, B OC068HHOCH1, CT8BOK 38p860THOil! nfl8Tbl H8 pbiHK8X Tpy,o,a. 

no3TOMY HOBble Ke!I!HCVI8HLJ,bl CYVIT810T, YTO cfJ8KTOpbl COBOKynHOrO cnpoca VI 

COBOKynHOrO npe,QilO>t<8HVIs:l M8,QileHHO npVIXO,QflT B COCT0s:IHI-1e p8BHOB8CVIfl. 

nocKOJlbKY 3KOHOMVIK8 Me,QI18HHO npVIXO,QVIT B paBHOBeCHOe COCTOfiHVI8, 

nOCTOflbKy, Cl.Jit1T810T HOBble Ke!I!HCI-18Hl...lbl, H8,QOrpy3K8 npOV13BO,QCTBeHHbiX 

M0lJ1HOCTefi H 6eapa6oTHlj8 MoryT CYlJ18CTBOBaTb B T8Y8HH8 npo):!On>KHT8nb

H0rD neplt10,Q8 BpeMSHVI, TOr,Qa K8K B HOBOil! KI18CCVIl.JeCKOil! TeOpl-11t1 H8nOilH08 

VICnOilb3088Hit1e 3KOHOMit1l.JeCKY1X pecypCOB MO}f(eT lt1M8Tb M8CTO IlVIWb B T8-

yeHJ.18 VICKJliOl.JVITeilbHO KOpOTKOro nepVIO,Q8 Bp8MeHVI. 

npVI H8fl!IIYVIVI npVIHLJ,VInVI8flbHbiX p8CXO>t<,Q8HI-1VI, HOB85l K8ii!HCVI8HCK8H VI 

HOB8H KI18CCit1l.J8CK8s:l T80plt1VI VIM810T HeKOTOpble 0611..\lt18 nO,QXO,Qbl. 3TO OT

HOCVITCH K VICnOilb30B8HI-110 M1t1Kp03KOHOMVIl.J8CKVIX p8W8HVIill, npVIHVIM88MbiX 

3KOHOMVIY8CKVIMit1 ar8HT8MVI, ,Qils:l 06bs:ICH8HI-1fl M8Kp03KOHOMVIl.J8CKVIX LJ,VIKilOB. 

KpOM8 TOrD, HOB8s:l K8ii!HCVI8HCK8fl T80pV1s:i, nO,Q06HO HOBOil! KI18CCit1YeCKOil! T8-

opVIV1, VICnOilb3yeT CilO>t<Hbliil M8T8M8TVIY8CKVIill annapaT ,Qils:l Bbls:IBJl8HVIfl 3KO

HOMVIY8CKVIX 38KOHOM8pHOCTeil!. 

CXO,QCTB8 VI pa3m1LJVIs:l VIM810TCfl B ,qonyll..\SHVIfiX HOBOVI V1 «CTapOIIf» K8ii!H

CH8HCKOfi reopH,;i. Bo-nepBbiX, o6lJ1ef\ npe):lnocbmKofi 3THX reopHfl osnoer

CH nOilO>K8HY18 0 B03MO>KHOCTI-1 ,QilVIT811bHOro nepVIO,Q8 M8Kp03KOHOMVIY8CKO

ro H8p8BHOB8CVIfl 8 CBfl3111 C M8,Q118HHbiM npHCnoco6n8Hit18M 48H K H3M8Hfi

IOI..L\VIMCH pbiHOl.JHbiM yCflOBiilfiM. 80-BTOpbiX, lt1 HOBble, lt1 «CT8pbl8>> K811!HC!t1-

8Hl...lbl Cl.JVIT810T, YTO HenOflH08 lt1CnOilb30B8HH8 cfJ8KTOpOB npOH3BO,QCTB8 HO

CHT BbiHYJKA8HHblfl, a H8 ):I06pOBOnbHblfi xapaKTep. 

8 TO >K8 Bp8MO, HOBaO K8HHCH8HCK80 TeOpHO no HHOMY nO):IXOAHT K po):IY 

V1CXO,QHbiX nOCbiJlOK. 8o-nepBbiX, 3TO K8C88TCs:l CBfl3111 Me>t<,Qy HOMHH8IlbHOill 

crasKofl aapa6orHofl nnaTbl Ha pbiHKe TPYAa " ljeHof\ Ha pbiHKax rosapos " 

ycnyr. «Crap8fl>> K8ii!HCVI8HCK8fl T80pH5l CBH3biB88T M8,QI18HHyiO no,QBVI)\{

HOCTb L.18H npe>K.Qe BCero C H8rVI6KOCTbiO, >K8CTKOCTbiO HOMVIH8IlbHbiX CT8BOK 
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MaKP03KOHOMUlfecKaH nonumuKa a u,enoM: anbmepHamuBHbte noOxoO&t 

3apa60THOI/1 nnaTbl, COCT8Bilfll011..\8il! 3H8YVIT8IlbHYIO l.J8CTb VI3,Q8p>t<8K npO!t13-

eO,QCTB8. HOBble K8ii!HCVI8HLJ,bl CYir1T810T, YTO 38M8,QI18HH8fl rV16KOCTb l.I,8H H8 

rpe6yer ,Qilfl CBOero 06bf!CH8Hit1H ,QOnYI..L\8HVIfl 0 >K8CTKOCH1 HOMV1H8flbHOill 

craeKit1 3apa6orHoll1 nnaTbl. TaK, HanpVIMep, O,QHVIM Vl3 cfJaKropos >t<ecroKoc

TH lj8H MoryT 6b1Tb 113Aep>KKI1 MeHIO, KOT0pb18 np8J:!CT8BnOfOT C060fi H3J:18p

)KK", H806XOA"Mbl8 ):!nO "3M8H8H"O lj8H, H8np"Mep, paCXO):Ibl H8 paCCblnKY 

1-iOBbiX K8T8110rDB, pacneY8TKY HOBbiX npaii!C-IlVICTOB lt1 T. n., KOTOpbl8 VI y,o,ep

)1<11B8fOT <jmpMbl OT nOBbiW8H"O lj8H. 
Bo-sropbiX, HosaH Keai!Hclt1aHcKaH reopVIH npVI,o,aer 6onee cepb83H08 

3H848HVI8 pOilill O>KI-1,Q8Hit1ail 3KOH0Mit1Y8CKit1X areHTOB B nplt1HHTit1l-1 p8W8Hit1~. 
HOBble K8ii!HCI!I8Hl...lbl, nO,Q06HO HOBbiM KJ18CC1t1K8M, CYit1T810T, YTO 3KOH0Mit1Y8C

K"8 areHTbl, M8KCI1MI1311pyfOlJ1118 <jJyHKljllfO non83HOCTH Ha MI1KpoypOBH8, py

KOBO,QCTBYIOTCH 8 CBOI-1X ,Q8ii!CTBit1s:IX P8l.llt10H8JlbHb1Mit1 O>Kit1,Q8HI!IHMI-1. 

8-Tp8Tbi1X, pa3nHYI18 OTHOCIITCO K onpe):leneH"fO np"OPI1T8TOB B Bbi60-

pe lt1HCTpyM8HTOB M8Kp03KOHOMiii48CKOro perynlilpOB8Hit1fl. «CrapaH» K8a/IH

CVl8HCK8H T80p1t1H OT,Q88T nplt10pVlT8T cfJV1CK8IlbHbiM lt1HCTpyM8HT8M 8HTit1l.IVIK

J1VI48CKOro peryn1t1pOB8HVIfl. HOBble K8VIHCit18Hl...\bl H8 OT,Q810T npe,QnOYT8HHfl 

QJHCK8J1bHbiM lt1Jllt1 Kp8,QI-1THO-,Q8H8>t<HbiM HHCTPYM8HT8M. 0Hit1 CYVIT810T, YTO 

A8ai!CTB8HHOCTb T8X HJ1VI VIHbiX VIHCTpyMSHTOB CT86HilH38l...II-10HHOill nOilVITI!IKill 

38BHCVIT OT np~-iYVIH, Bbi3B8BWVIX M8Kp03KOHOMHY8CK08 HepaBHOB8Cit1e. 

V1T8K, Mbl p8CCMOTp8IlV1 83rfls:I,Qbl OCHOBHbiX 3KOHOMit1YeCKl-1X WKOil no 

p83JlH4HbiM np06Il8M8M M8Kp03KOHOMI-1KVI ill M8Kp03KOHOMHYeCKOail nOill-iTH

KI-1. Pa3Hoo6pa31!1e B3rflfi,QOB orpa>t<aer cno}f(HOCTb npe,o,Mera ltlccne,o,oBaHVIfl. 

KpOM8 TOrO, nOHBJ18HVI8 HOBbiX B3rflfi,QOB 1t1 WKOJ1 CBit1,Q9T8JlbCTByeT 0 nOCTO

fiHHOM p83BiiiTVIVI M8Kp03KOHOMVIY8CKOail T80pVIVI, B TOM Ylt1CI18 nO,Q B03,Qeiii

CTBH8M lr13M8H8Hit1fl VI p83Bi11Tir1fl C8MOill 3KOHOMI!IKVI, nOHBileHI-1H HOBbiX npo-

6neM, rpe6yfOlJ1"X ceoero paapeweH"H Ha 

6aae HayYHbiX aHaH"fl. ~ nocneAHee. He 

cne,o,yer roponi!ITbCH npl!lcsalt1B8Tb HpilbiK 

«npaBit1IlbH8fl>> illnlt1 «HenpaBVIIlbHafl>> roVI 

I-1J11-1 HHOil! T80pV1VI. nmKHOCTb VIJllt1 lt1CTVIH

HOCTb TeOpl-11-1, B03M0}1(HQCTb ee npVIM8H8-

H11H B npaKT"K8 MaKp03KOHOM"Y8CKOrD pe

rynl-1pOB8HVIfl BO MHOrDM 38BV1CVIT OT TOrD, 

H8CKOJ1bKO VICXO,QHbl8 npi-1Hl...lillnbl VI ,QOnyll..\8-

HHfl TeOpVIVI COOTB8TCTBYIOT peaJlbHbiM yc

J10Biii~M p83BVITVIfl 3KOHOMI-1Kit1. 1 

43' 

1 B H8W8M BBO,QHOM Kypce Mbl 

He ocraHasn~saeMc~ Ha ,q~cKyc

c~OHHbiX npo6neMax Mero,qonor~l-1 

COBp8M8HHOt"1 3KOHOMI-14eCKQI/1 T80-

p~~' B TOM 4~Cne, 1-1 CBS'I33HHbiX C 
Ol\8HKOiii pean\IICT~4HOCT\II npe,qno

CblnOK (,qonyw,eHI-1111). B cnelll-18nb

HbiX Kypcax no M8TOAOnorl-11t1, 

npeAnonaratOw,~x o6y4eH~e Ha 

npoMe)!{yT04HOM J.1nl-1 npOABLilHY

TOM ypOBHe, paCCM8TpVIB810TC~ 1-1 

KOH\..IBnl..l\111-1, 0Tnlo14810Ll.I,~8C~ OT 

O¢\lllllo18nbHOiii MSTOAOnOr\11~ 3KO

HOMI-148CKOII1 H8YK\II, Tpe6ytOw,ei/1, B 

48CTHOCT~, 3KCnep\IIM8HT8nbHOii1 

nposepKI-1 reop~-11-1 An~ ycraHoane

HI<ls:l 88 l<lCT\IIHHOCTI-1. 
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0CHOBHble nOHSITHSI 

Cra6lt1IlbHOCTb o6Ll..\ero 
3KOHOMlt14eCKOrO paBHOBeClt151 

rlt1nOTe3a 8CT8CTB8HHOrD ypOBHfl 

r~t~CT8p83lt1C 

Teopltlfl 3KOHOMlt1Kitl npe,qno>KSHit!fl 

CropoHHlt1Kitl reop1r11t1 
3KOHOMlt1Kitl npe.QJlO>K8Hitlfl 

Knacclt148CKafl .QitiXOTOMit!fl 

He171rpanbHOCTb ,qeHer 

CeKrop lr1MYLl..\8CTBa 

MexaHlt13M ,qeHe>KHo171 rpaHCMit!CCit!VI 

nepe,qaT04Hbll7! M8XaHI13M 

3<jl<jleKT "MYU1eCT8a 
Cra61'!nbHOCTb cKopocTVI 

o6pall..\8Hlt1fl ,qeHer 

AKTitiBHaf! 3KOHOMVI4ecKafl nonlt1TVIKa 

naCCit!BHaf! 3KOHOM1t148CK851 nonltiTitiKa 

TOHKaf! Hacrpo171Ka 

Cr~t~Myn~t~pytoll..\af! 3KOHOMitl4ecKa~ 
non~t~Tit!Ka 

C.aep>K~t~Batoll..\a~ 3KOHOMitl4eCKafl 
nonlt1T~t~Ka 

Teop~t~SJ pal!lt!OHanbHbtX O>Kiti.QaH~t~'-1 

Teop~t~~ HeoKnacc~t~48CKOro Clt!HTeJa 

HoBbte Knacclt!Kitl 

HecMell..\eHHble nporH03bt 

CynepHeMrpanbHOCTb .QeHer 

VIHcfJopMal!ltiDHHbte npo6neMbt 

nonlt!T~t~Ka ctopnp~t~3DB 

Kpe11"r /108eP"" 
HecoBMeCTitiMDCTb BD speMeHitl 

WoKlt1 npolt!JBD.QitiTenbHDCTitl 

Me)I(BpeMSHHOe JaMell..\eHit!e rpy,qa 

WDKitl rocy,qapcrseHHbtX pacxo.aos 

TeopltiH peanbHOro 
3KOHOMitl4eCKOrD L!lt!Kna 

HoBafl KeC1Hclt1aHcKas=t reop1r1s=t 

HoBble Ke'-1Hclt1aHL!bt 

Vl3/1ep)!(K" MeHKl 

stability of general 
equilibrium 

natural-rate hypothesis 
hysteresis 

supply-side economics 

supply-siders 

classical dichotomy 
neutrality of money 
assets sector 
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money transmission mechanism 

transfer mechanism 

property effect 
stability of money 

circulation velocity 

active economic policy 

passive economic policy 

fine tuning 

expansionary 
economic policy 

contractionary economic policy 

rational expectations theory 

neo-classical synthesis theory 
new classics 

unbiased forecasts 

superneutrality of money 
information problems 

surprise policy 

credibility 
dynamic inconsistency 

productivity shocks 
intertemporal substitution of labor 
state expenditures shocks 

real business cycle theory 

new Keynesian theory 
new Keynesians 

menu costs 

TeopuR cpaaHumenbHb/X npeuMyw,ecma u npomeKU,UOHU3M 

Pa3Ae11 IV. ME>K,QYHAPO,QHbiE ACnEKTbl 
3KOHOM1!1~ECKO~ TEOPI!11!1 

Me)\(/1YHapOAHaH 3KOHOM"Ka (international economics) 
npe/1CTaBnHeT C06oi;; OC06bli;; pa311en 3KOHOM"YeCKO;;i reap""· npe/1Me
TOM ee "3yYe""" H8nHercH o6MeH Me)!(I1Y crpaHaM" 8 ccjlepe T08apo8 " 
ycnyr, cjl"HaHC08ble noTOK" " nepeMetl1eH"e <jlaKTOpOB npo"380/1CT8a. 
Pa3Blt1Titl8 Mlt1pOBbiX 3KOHOMlt148CKVIX CBH38C1 VICnbiTbiB88T H8 ce6e B03,Q8C1-

CTB"9 ljenoro PHAa cnelj"qmyecK"x cjlaKTopos. Bo-nepBbiX, 8 M"PD80M 
X03s:ll7iCTB8 3KOHOM1t149CKVI8 CBH31t! CKil8,QbiB810TCH M8)1(,Qy CYB8p8HHb1Mlt1 

rocy11apcrsaM", " no3TOMY OH", KaK npas"no, ropa311D 8 6onbwei;; cre
neH" n0/189p)!(9Hbl rDCy/1apCT89HHOMy KOHTpOnKl, np"Y9M B Ka)!(/1Qi;j CTpa
H8 CKil8,QbiB88TCfl CBOfl OC068fl CltiCTSMa 3KOHOMit!Y8CKOrD perynlt!pOBa

H"H. Bo-sropbiX, B paMKax M"posoro X03Hi;;crsa He CY!l19CTByer 911"Ho;;; 
A8H8>KHQI/t CVICT8Mbl, It! 8 M8)1(AYHapO,QHbiX 3KOHOMlt1Y8CKVIX OTHOW8HVIHX 

"cnonb3yoorcH sanoorbl pa3HbiX crpaH. HaKOH9l.\, s-rperb"X, pecypcbl Ha 
M9)\(/1YHapoAHOM yposHe ropa3/1D MeHee M06"nbHbl, YeM BHYTP" crpaHbl, 
4TO cyll..\ecreeHHO MSHHeT MexaHVIJMbl KOHKypeHL!It!ill, np~t~Hl.lltlnbl u,eHoo6-

pa3oBaH"" " r. /1. 
B cospeMeHHbiX ycnoBVIHX yc~t~n~t~saiOW,af!cfl ssa~t~Mosae~t~clt!MOCTb HB

~ItloHailbHbiX 3KOHOMitiK OK83biB88T BC8 60JlbW88 B03,Q81itCTBlt18 H8 p83BVI

Tit16 K8>K,QQI/t OT.Q8JlbHOiil CTp8Hbl. YYST 3TOrO 06CT0fiT8IlbCTB8 fi:BilHSTCH 

H906X0/1"MbiM ycnOB"eM npoBe/19H"H 3cpcpeKT"8HO;;i rDCY/1apCTB9HHQ;;i 
3KOHOMit!Y8CKOiil nOillt1TV1Kit!. 
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rnaea 27. TEOPiilfl CPABHIIITEilbHbiX 
nPEIIIMYL1.1ECTB Ill nPOTEKU.IiiOHiii3M 

lnaea 27 

<<Ceo6o0a mopzoenu co~ 
cmoum e npeOocmaeneHuu n10~ 
0RM B03MOJKHOCmU npoCJaeamb 
u noKynamb maK, KBK oHu Jmo~ 
zo xomRm ... npomeKu,uoHucmc~ 
Kue mapucj:Jbt - maKoe >Ke npuR 
MBH8HU8 CUflbl, K8K U ycmaHOBR 
neHue 6noKa0bl c noMOUJ,b/0 
BOOCK, U L{Bflb UX ma >Ke - no. 
Mewamb mopzoene. Pa3Huu,a e 
moM, limO C nOMOUJ,biO BOBHHOi) 
6noKa0bi cmpaHbt Mewatom 
mopaoeamb ceouM epaaaM, a 
nOMOUJ,biO npomeK4UOHUCmc
KUX mapucj:JOB - CBOUM C06-
cmBeHHbiM 8pa>K08H8M». 

leHpU /J)I(OpO)I{ 

Me*AyHapOJ1Ha~ roprosn~ HrpaeT see sospaCTaiOlJ..\YIO ponb 
s 3KOHOMHYeCKOM passHTHH. Ha npoT~)I{9HHH scero nocnesoeHHoro nepHo

Aa o6b9Mbl MHpo8oi1 Topro8nH 6biCTpo y8enHYH8anHcb, H HX cpeAHerOA0-

8ble TeMnbl pacTa 8 1,5 pasa npesblwanH TeMnbl pacTa MHposoro o6beMa 

npOH3B0/1CT8a. B pesynbTaTe BH9WH~~ TOpro8n~ CTana MOll.\HbiM cpaKTOpOM 

3KOHOM~Y8CKOrD pDCT8, ~ 3H8Y~T8JlbHO B03p0CJ18 38B~C~MOCTb CTpaH OT 
M9)KJ1yHapOJ1HOrD T08apoo6M9Ha. 

0Y98H/1HO, YTO M9)\{,qyHapOJ1Ha~ TOpr08n~ pa38H8aeTC~ nOTOMy, YTO OHa 

npHHOCHT 8blrDJ1Y yYaCTBYIOll.\HM 8 H9H CTpaHaM. B C8~3H C 3THM OJ1HH H3 

OCH08HbiX 80npOC08, Ha KOTOpbiH ):10n)I{Ha OT89THTb T90pH~ Me)KJ1yHapOJ1HOH 

TOprDBJl~, COCTO~T B TOM, YTO 118>K~T B OCHOBS 3TOrD Bbl~rpbiW8 OT BH8W

H8~ Toprosn~, ~n~, rosopfl ~HaYe, YeM onpe~ent~IOTCfl HanpasneH~fl sHew
HeToprosbiX nOTOKOB. 

§ 1. Teop1.u1 cpaBHinenbHbiX npeiiiMYI..l.leCTB 

0CH08bl T90pHH Me)KJ1yHapOJ1HOH TOprosnH 6blnH 3an0)1{9Hbl 

s KOHL\9 XVIII - HaYane XIX 88. Bbl):1al0ll.\HMHC~ aHrnHi1CKHMH 3KOHOMHCTaMH 

A. CMHTOM H ll PHKapJ10. A. CMHT ccpopMynHposan TeopHIO a6conooTHoro 

npe~MYLl.ISCTBa ~. nOJ18M~3~pyfl C M8pK8HT~Jl~CT8M~, nOK838Jl, YTO CTp8Hbl 

3aHHTepecosaHbl 8 CB060):1HOM pa38HTHH M9)1{):1yHapOJ1HOH TOprosnH, no-
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reopuR cpaeHumenbHbtX npeuMy~ecme u npomeKl(UOHU3M 

CKOJlbKY MoryT Bbl~rpb1B8Tb OT H88 H838B~C~MO OT TOro, fiBJlfiiOTCfl 11~ OH~ 

sKcnopTepaMH HnH HMnopTepaMH. A. PHKapAO AOKa3an, YTO npHHL\Hn a6co

J110THoro npeVIMYL1.18CTB8 fiBJlfi8TCfl Jl~Wb Y8CTHbiM C11YY88M 06Ll.l8rD np8BVI

J18, VI 060CHOB811 T80pV110 Cp8BH~T8JlbHOrD npe~MYL1.18CTB8. 
npVI 8H811~38 H8np8BJ18H~~ p83B~TVIfl BH8WH8Li1 TOprDBJlVI C118JW8T YYVI

Tb1B8Tb ~sa o6cros:~renbcraa. Bo-nepBbiX, aKOHOMVIYeCKIIIe pecypCbl - npVI

pOAHble, TPYAOBble " AP· - pacnpeAeneHbl Me)\{,qy CTpaHaMH HepasHOMep
HO. Bo-BTOpbiX, scpcpeKTH8Hoe npoH3BOJ1CTBO pasnHYHbiX rosapo8 Tpe6yer 

pasnHYHbiX T9XHOnOrHi1 HnH KOM6HHaljHH pecypC08. npH 3TOM Ba)I{HQ n0/1-

yepKHYTb, YTO 3KOHOMHY9CKa~ 3cpcp9KTH8HOCTb, C KOTOpOH CTpaHbl CnOC06-

Hbl npOH380J1HTb pa3nHYHbl9 T08apbl, M0)1{9T H3M9H~TbC~ H J19HCTBHTenbHO 

M3M9H~eTc~ co 8peMeHeM. ApymMH cno8aMH, npeHMYlJ..\9CT8a, KaK a6co

nooTHble, TaK H cpaBHHT9nbHbl9, KOTOpbiMH o6na):1aiOT CTpaHbl, He ~8n~IOTC~ 
pa3 " HascerAa AaHHbiMH. 

CnyYai1 a6comoTHoro npeHMYll.\9CTBa. KaKa~-nH6o cTpaHa o6na11aeT 

a6coniOTHbiM npeHMYll.\9CTBOM, ecnH 9CTb TaKOH T08ap, KOTOporo Ha 9/1H

HHL\Y 3aTpaT aHa MO)I{9T npoH380J1HTb 6onbwe, YeM APYrHe cTpaHbl. PaccMOT

pHM ycn08HbiH npHMep: /189 CTpaHbl (ApreHTHHa H 5pa3HnH~) npOH380/1~T 
J18a T08apa (39pHO H caxap ). nycTb, HanpHMep, ApreHTHHa Ha 9J1HHHL\Y SaT

paT M0)1{9T npOH389CTH 50 T 39pHa HnH 25 T caxapa, HnH noo6yoo KOM6HHaljHIO 

06b9M08 3THX np0/1YKT08 8 yKa3aHHbiX npe):1enax, a 5pa3HnH~ npH aHanOrHY

HbiX 3aTpaTaX- 40 T 38pHa HnH 100 T caxapa, HnH noo6y10 HX KOM6HHal\HIO 8 

yKa3aHHbiX npe11enax (eM. pH c. 27.1 a H 27.16). B 3TOM cnyYae, MaKCHManb

Hble 06b9Mbl noTpe6neHM~ 39pHa H caxapa 8 3THX CTpaHaX 6y):1yT 3a):1a

Hbl nHHH~MH npOH380J1CT89HHbiX B03MO)I{H0CT9H (An~ ynpOll.\9HHH aHanH-

38 Mbl nOK8 npe~nonaraeM, YTO ~3~8p>KKVI 38M8Ll.I8HVIfl OCT810TCs:l nOCTOs:IH

HbiMH, H no3TOMY 3TH nHHHH np~Mb19). 

3epHO 

a) 

Puc. 27.1. 

ApreHTHHa 

Caxap 

3epuo 

100 

40 

0 

6) 

Bpa3H.JIHJI 

JlnuJW: roproBhiX 

' ' B03MO.lKHOCTeJi 

,X, 
' ' ' ' B' I1HHID< ' .. IIpOH3BOp;CTBellHbiX , , 1 'xB03MOlKHOCTeH 

B ' 
' 

100 Crump 

A6comomHoe npeuMyll(ecmao 
u &b1U2pb1W om aHewHeii mopaoanu 
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B HaweM np"Mepe ApreHT"Ha o6na11aeT a6comoTHbiM npe"MYL118CTBOM 
no 3epHy (To ecTb Ha 811"""'1Y 3aTpaT B ApreHT"He MO)I{HO npo"3secT" 
6onbwe 38pHa), a 6pa3"n"H - no caxapy. 3T" a6comoTHble npe"MYll18CTBa 
MOryT, C OP,HOVI CTOpOHbl, nopO}f{,Q8TbC5=1 8CT8CTB8HHbiM\II ¢aKTOp8Mit1 - OC0-

6b1Miil Knlt1M8TW-18CKIIIMV1 ycnOBI!Is:IMV1 ltlnltl H8nlr141t18M nplilpOP,HbiX pecypCOB. 

EcTeCTBeHHbte npeHMY~J.teCTBa 1t1rpmor oco6y10 ponb s cenbCKOM X03s:~VIcrse 
" B OTpaCJ1HX /106b1Bal0l!18fi npOMbiWJ18HHOCT". C /1pyrofi CTOpOHbl, np8"MYL!18-
CTBa B np0"3B0/1CTB8 pa311"YHOfi np0/1YKL1"" (OC068HHO B OTpaCnHX o6pa6a
TbiB810W,8VI npOMb1Wn8HHOCTV1) MOfYT 6b1Tb lt1 npH06peTeHHbiMH, T. e. o6yc

nosneHHbiMit1 p83BIIIH18M T8XHOnOflt1111, nOBbiWeHit18M KB8nlt1cj:llt1K8LI,It11t1 pa6oT

H~KOB, COB8pW8HCTBOBaH"8M opraH"3al1"" np0"3B0/1CTBa ~ T. /1. 
B ycnoB"HX, K0r11a BH8WHHH roprOBJ1H OTCyTCTBY8T, Ka)/{/laH CTpaHa MO

>K8T noTpe6ns:ITb TOnbKO T8 TOB8pbl lt1 TOnbKO TO lt1X KOnV148CTBO, KOTOpoe OHa 

npO!t13BOP,It1T, a OTHOCIIIT8nbHbl8 L1,8Hbl 3H1X TOB8p08 H8 BHyTp8HH8M pb1HK8 

Onpep,ens:IIOTCfl OTHOCVITSnbHbiM\.11 Vl3,D,8p>KK8MVl VlX npOJ.13BOP,CTB8. B H8W8M 

np~M8p8 3T" lj8Hbl COCTaBHT: 1 T 38pHa = 0,5 T caxapa B Apr8HT"H8 " 1 T 
38pHa = 2,5 T caxapa B 6paa"n""· 

0THOCittT8nbHble LJ,8Hbl H8 O,D,HVl Vl T8 >K8 TOB8pbl 8 p83HbiX CTp8H8X BC8-

r!1a pa3n"YHbl (s p8aynbT8T8 paan"""" B o68cn8Y8HHOCT" cjlaKTopaM" npo
Vl3BOACTBa, B VlCnOnb3Y8MbiX T8XHOnOfVlfiX, KB8nlr1cj:lV1K8LI,IIIIt1 pa6048VI CVlnbl V1 

T. /1.). Ecn" 3Ta pa3H"l1a np8Bb1Wa8T 38TpaTbl Ha TpaHcnopT"POBKY Tosapos 
1113 CTp8Hbl B CTpaHy, TO VlM88TC5=1 803MO>KHOCTb nony48Tb npvt6blnb OT BH8W

H8fi Toprosn~. TaK, s HaW8M np"M8p8 npo~3BOI1"T811b 38pHa B Apr8HT"H8 np" 
peanlt138U.It1Vl era H8 BHyrp8HH8M pb1HK8 MO>K8T B 06M8H nony4VlTb TOnbKO 0,5 T 

caxapa, a B 6paa~n"" 3TOT )1{8 rosap CTO~T B 5 paa /10PO)I{8 (2,5 T caxapa). 
3TOT ycnOBHbiV! nplt1Mep nOK83bi888T, 4TO nocne YCT8HOBneHVlfl TOproBbiX OTHO

WeHVlVI MS>K,Qy CTp8H8MV1 HanpasneHVlfl BH8WHeTOprDBbiX nOTOKOB 6yp,yT on

pep,enfiTbCfl pa3HvtU.8VI B COOTHOW8HVlfiX Vl3,D,8p>K8K npOV13BO,D,CTB8. ApreHH1-

H8 6y/18T BblrG/1HO 3KCnOpT"POBaTb 38pHO " "MnopmpoBaTb caxap, a opa-
3"11~" 6y/18T BblrG/1HO 3KCnOpT"POBaTb C8X8p " "MnOpT"POB8Tb 38pHO. 

lJT06bl TOproBnfl 6bin8 838VlMOBblfO,D,HOV!, L1,8H8 K8K0f0-l1Vl60 TOBapa H8 

BHewHeM pbiHKe p,on>KHa 6b1Tb BbiWe, 48M BHyrpeHHflfl u,eHa pasHoseCVIfl Ha 

TOT )1{8 Tosap B cTpaHe-3KcnopT8p8, " "">K8, Y8M B cTpaH8-"MnopT8p8. AnH 
H8W8f0 npHMepa MVlp0885=1 L1,8H8 H8 38pHO P,Ol1>KH8 YCT8H8Bl1VlB8TbC5=1 B npe

/18118X: 0,5 T caxapa < 1 T 38pHa < 2,5 T caxapa. np8/1nono)I{"M, YTO L18Ha 
Ha M"pOBOM pbiHK8 yCTaHOB"TCH Ha ypOBH8 1 T caxapa = 1 T 38pHa. MaKC"
MaJ1bHbl8 o6b8Mbl noTp86n8H"H caxapa " 38pHa T8n8pb 6YI1YT onp8/1811HTb
cs:~ JH1HHfiMIII TOprOBbiX B03MO>KHOCTeH, H8KnOH KOTOpbiX onpe,o,enflSTCfl 

COOTHOW8H"8M lj8H Ha 38pHO " caxap Ha M"POBOM pb1HK8. BblrG/1a, nony-
488M85=1 CTp8H8MVl OT BH8WHeVI TOprDBJ1Vl, 6yp,eT 38Kni048TbCfl 8 np1t1pOCT8 

noTp86118H"H, KOTOpblfi M0)1{8T 6b1Tb o6yC110BJ18H /1BYMH np~Y"HaM": 1) "3-
M8H8H"8M CTPYKTYPbl noTp86118H"H " 2) cn8lj"an"3al1"8fi npo"3B0/1CTsa. 

B n8pBOM cnyYa8 cno)I{~BWaHcH s cTpaHax cTpyKTypa npo~3B0/1CTBa He 
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M8HH8TCH, HO B pe3y11bT8T8 BH8WH8fi TOproBn" M8HH8TCH CTpyKTypa noTpe6-
J18H"H. nycTb, Hanp~M8p, CTpyKTypa npo"3B0/1CTB8 B Apr8HT"H8 onpe/1811H-
8TC5=1 T04KOVI A Ha ee KpVlsoVI npovt3eo,o,crseHHbiX B03MO>KHocreVI, a a 6pa3Vl

n""- TOYKOfi 8 (CM. P"C. 27.1 ). npo/1aBaH Ha BH8WH8M pbiHKe YaCTb npo
/1YKL1""· no KOTOpOfi OH8 0611a/188T npe"MYL!18CTBOM, CTp8H8 B 06MeH M0-
)1{8T Tenepb nonyY"Tb ropa3/10 6onbwe 11pyroro Tosapa. I-13MeHHH TaK"M 
o6paaoM CTPYKTYPY noTpe6neH"H, cTpaHa ysen"""saeT ero o6ll1"fi o6beM, 
BbiXO,D,fl 38 npep,enbl rpaHVlll,bl npOV13BO,O,CTB8HHbiX B03MO>KHOCT8VI (TOHK8s:t 

nyHKT"PH8H n"H"H, BbiX0/1Hll18H "3 TOYK" AHa p"c. 27.1a" "3 TOYK" B Ha 
27.16. 

Bo sropoM cnyYae, K0r11a y)l{e MeHHeTcH cTpyKTypa npo"3B0/1CTBa " 
npo~CX0/1"T cnelj"811"38lj"H H8 np0"3B0/1CTB8 TOrQ TOB8p8, no KOTOpOMY 
CTp8H8 06118/188T npe"MYL!18CTBOM, o6e CTp8Hbl MOryT YB811~Y"Tb 06b8Mbl 
noTpe6neH"H " aepHa, " caxapa (Hanp"Mep, TOYKa A' /111H ApreHT"Hbl " TOY
Ka 8' /111H 6pa3"11""). 3TO MO>KHO nOK838Tb H8 npOCTOM l1"cjlpOBOM np"
Mepe (eM. T8611"l1Y 27.1 ). 

CnyYa>i cpaBHI1T911bHoro npei1MYl49CTBa. Aa)l{e ror11a, Kor11a cTpaHa 
Hill B 48M H8 pacnOl18f88T a6COniOTHbiM npelt1MYW,8CTBOM, TOprosm=t OCT88T

CH BblrG/1HOfi /111H o6e"X CTOpOH. i-13M8H"M H8W ycnOBHblfi np"Mep. nycTb 
ApreHT"Ha Ha el1"""l1Y 3aTpaT no-npe>KHeMy MO>KeT npo"3Becm 50 T aepHa 
"n" 25 T caxapa, HO 6pa3"11"H np" aHanor~YHbiX 38TpaTax Ten8pb npo"3-

Ta6nlt1L\a 27.1 

8btHrpbtW OT BHeWHeH TOprOBJH1 np1.1 a6con10THOM npe1.1MYIJ.teCTBe 

CrpaHa npolt13BOACTBO 3Kcnopr (-) norpe6Jl8HL-18 npL-1pOCT 
V1Mnopr (+) norpe6neHL-1fl 

ApreHn1Ha 
38pHO 20 0 20 
caxap 15 0 15 

6pa31r1.n1t1s:~ 
38pHO 12 0 12 
caxap 70 0 70 

ApreHTit1Ha 
38pHO 50 -20 30 +10 
caxap 0 +20 20 +5 
6pa31t1.nlt15l 
3epHO 0 +20 20 +8 
caxap 100 -20 80 +10 
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a) 

Puc. 27.2. 

ApreHTHHa 

Caxap 

lnaea 27 

3epHo Bpa3JlJIJlJ[ 

100 
JlHBIDI roprosN:X 

'\. '\. B03MO>KHocre0 

' '--?' 
67 ,;<-, 

' ' 

0 

6) 

'' '. B' JlHHIUI 
~ / '\. npon3BO)l,CT11emn.a:x 

'\, B03IIIO;~KHOCTeh 

B j( 
' " 

100 Caxap 

CpaaHumen&Hoe npeuMy1.1.4ecmao 
u a&IU2p&IW om BHewHeil mopzoanu 

BOAMr 67 r sepH8 Mim 100 r C8X8p8 (eM. pMc. 27.28 M 27.26). ApyrMM~ CilOB8-
MM, Eip83MI1MA renepb 06Il8)18er 86COilfOrHbiM npeMMYlJ1eCrBOM ~ no C8X8py, ~ 
no sepHy. 0)1H8KO /10 rex nap, n0K8 B eoorHOWeHMAX BHyrpeHH~X LjeH Me>K/1y 
erp8H8MM eoxp8HAIOreA p83Il~YMA, K8>1</18A erp8H8 6y11er p8enon8r8rb epae
HHreilbHbiM npe11MYL!1eerBOM, r. e. y Hee seer)18 H8H)1ereA r8KOH TOB8p, 
npOM3B0)1erBO KOroporo 6y)1er 6onee Bblr0/1HO np~ eyl!1eerByiOlJ1eM eoorHO
WeHMM ~3)1ep>KeK, YeM npOM3B0)1erBO oer8IlbHbiX. 

B H8WeM npMMepe ApreHr~He npo~JBOAerso o6oMx TOB8pos o6xo)1MreA 
86eOI110rHO /10PO>Ke, YeM Eip83MI1~~. HO JepHO OK83biB8ereA OrHOeMreilbHO 
11ewesne: 1 r sepH8 = 0,5 r e8X8p8 no ep8BHeH"IO e 1 r sepH8 = 1 ,5 r e8X8-
p8 a Eip83"Il~~. T8KMM o6p830M, no sepHy ApreHr"H8 o6Il8/18er ep8BH~
reilbHbiM npe~MylJ1eerBOM " MO>Ker 3Kenopr~p088rb JepHO B 06MeH H8 e8-
X8p. 6 eBOIO OYepe/1b, Eip83"Il"" 6y)1er Bblr0/1HO 3KCnopr"pOB8rb e8X8p ~ 
"Mnopmpos8rb sepHo. EenM erp8H8 enel1"8Il~3~pyereA H8 npo"JBOAerse 
TOro 8"118 np0/1YKL1MM, no KOrOpOMY OH8 06Il8)18er ep8BH~reilbHbiM npe"MY
~8CTBOM, ro :no nossons:~er ea/1 pacwV~pl.nb o6beMbl norpe6neHV~5l. 5onee 

roro, YBSil"Y"reA ~ eOBOKynHbiH 06b8M BblnyeK8 np0/1YKL1~~ 8 M8eWr868X 
seeii M~posoii 3KOHOM"K". 0H 6y11er H8"60ilbW~M rOC/18, KOC/18 K8>K/1blfl 
TOBap 6y,o,eT npOIII3BO,O,V!TbC5l TOali CTp8HO~, B KOTOpOa/1 HVI>K8 8IlbT8pH8TVIBHbl8 

"3)1ep>KK". 
8biV!rpbiW CTpaH OT BH8WH8ali TOprDBilVI np111 H8IlW·lVIVI Cp8BHVIT8IlbHbiX 

npe"MYlJ1eers MO>KHO npO~Ili110erp"pOB8rb H8 Lj~cppOBOM np~Mepe (eM. r86-
Il~L1Y 27.2). 

Cp8BHeH"e eMrY8L1"i1 86eoniOrHoro npe~MylJ1eers8 " ep8BH~renbHOro 
npeV~My~ecrsa nossons:~er c,o,enarb sa>KHbl~ Bbrso,o,: s o6oV~x cnyLJas:~x Bbtll1r-
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Ta6nv11 . ..1a 27.2 

BbiHrpbiW or BHewHeill roprosnH np111 cpaBHMTenbHOM npeMMy~ecrse 
(MMp088A LjeH8: 1 r e8X8p8 = 1 r 38pH8) 

CTpaHa np0(!13BOACTBO 3KcnopT (-) noTpe6.neHit1e np(!1p0CT 
V1MnopT (+) noTpe6neHit1l'l 

ApreHTVIHa 
36pHO 20 0 20 
caxap 15 0 15 

6p831r1DVI.A 
3SPHO 16 0 16 
caxap 76 0 76 

nocne cne~VIanlii38~VIVI 

ApreHTVIHa 
3SpHO 50 -20 30 +10 
caxap 0 +20 20 +5 
6pa3VIDVI.A 
3SPHO 0 +20 20 +4 
caxap 100 -20 80 +4 

pbiW or ropCOBilM npoMereK8er "3 roro cp8Kr8, YrO eoorHOWeH~A M3)1ep>KeK 
B oreyrerBMe TOpCOBilM (H8KI10Hbl Il"H"H np0"3B0)1erseHHbiX BOJMO>KHOereii) 
a p83HbiX erp8H8X p83Il~YHbl. T8K"M o6p830M, H8np8BileH"A roprosn" on
pe,o,ens:JfOTC5l OTHOCVIT8IlbHbiMIII 1113A8P>KK8MVI, H838BVICVIMO OT TOrD, VIM88T Illll 

erp8H8 86COI110rHoe npe"MYlJ1eerso B npo"JBOAerse K8KOCO-Il"60 npo)1yKr8 
11!111 Her. 

ToproBilA e ycnoBHAX eo3paeTaiOlJ111X HJAep>KeK. Ao e"x nop npeA
nonaranocb, LJTO 1113,0,ep>KKIII saMe~eHV~5l H81113M8HHbl npV~ mo6brx o6beMax 

np0"3B0)1erB8. V13 Jroro ynpOlJ1810lJ1ero )10nyl!1eHMA ene)10B8Il0, YrO erp8H8 
M8KCit1MIII3HpyeT CBO~ BbiV!rpblW OT BH8WH8Vi TOprOBJlltl, 8Cillll nOilHOCTbfO 

CneljM8IlM311pyereA H8 npo"JB0)1erse npo)1yKr8, no KOropoMy OH8 06Il8)18er 
Cp8BHit1T8IlbHbiM npeV~My~eCTBOM. 8 peailbHOali ,qealiCTBVIT8IlbHOCTll1 T8KOVI 

nOilHOVi Cn8l...\VI8IlV138l...\VIH He npOHCXOAVIT, LJTO 06b5lCH5l8TC5l, B LJ8CTHOCTit1, 

T8M, LJTO 8IlbT8pH8Tit18Hbl8 1113,qep>KKVI, K8K npaBVlilO, B03p8CT810T no Mepe 

poera o6beMos npo"3BOACrB8 (eM. m. 3, § 5). 
B yenos~AX soJp8er810lJ1MX MJ)1ep>KeK cp8KTOpbl, onpe)1eilAIOlJ1"e H8-

np8BileHMA roprosn~. re >Ke, yro " np~ noeroAHerse ~JAep>KeK. 06e crp8-
Hbl MOryr nOilYY~rb Bbi~CpbiW or BHeWHeii roproBil~, een" 6y11yr cnelj"8-
Il"3~pOB8rbCA H8 npOM3BOACrse rex TOB8pos, r11e OH" p8enon8r810r ep8s
H11renbHbiM npe"MYlJ1eerBOM. Ho np" B03p8er810lJ1~X M3)1ep>KK8X, so-nep-
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Puc. 27.3. 

3epHO 
ApreiiTHHa 

-u;eaa: 
1 T 3epaa ~ 1 T caxapa 

-u;eua: 
1 T 3epaa- 0,5 T caxapa 

0 25 Caxap 

BHeWHRR mopeoanR a ycnoauRx 
ao3pacmaiOU(UX u3iJep)f(eK 

/nasa 27 

BblX, H8BblrD,QH8 nonHaH Cn8LI,V18nV138LI,V1H Vl, 80-BTOpblX, B pe3ynbT8T8 KOH

KypeH~~~ Me>K,Qy CTpaHaM~ ~3AeplKK~ Bblp8BH~B810TC~. 
npeAnDnOlK~M. YTO, K8K ~ B npeAbiAYll.\eM np~Mepe C noCTO~HHbiM~ ~3-

,Q8p>KK8MV1, ApreHTV1H8 38Hit1M88T T8K08 nonO>K8Hit18 H8 Kplt1BO~ CBOitlX npo

lt13BO,QCTB8HHblX B03MO>KHOCT8~, '-ITO CODTHOW8Hit18 lt13,Q8p>K8K COCT8BnHeT 

1 r aepHa = 0,5 r caxapa (TOYKa A Ha p~c. 27.3). Ho ce~4ac pecypcbl yJKe 
nonHOCTb\0 He B381t1M038M8HH8Mbl ,QnH 8nbT8pH8H1BHOro lt1CnDnb3088HV!H, 

K8K :no no,Qp83YM8B8nOCb B cnyyae C nOCTOHHHblM\.1 lr13,Q8p>KK8Mir1, lr1 Kp1t1B8H 

npolr13BD,QCTB8HHblX B03MO>KHocreH craHOBir1TCH BbtnyKno~. Bor no'-leMy no 

Mepe roro, KaK ApreHT~Ha 6yAeT cnelj~an~s~poeaTbC~ Ha sepHe ~ pacw"
p~Tb era np0113BOACTBO, COOTHOWeH~e ~3AepJKeK 1 T 3epH8 = 0,5 T caxapa 
6yAeT yeen~4~BaTbC~. Apyr~M~ cnoeaM~. e" noHaAo6~TC~ noJKepreoeaTb 
6onee, 4eM 0,5 eA11HI1L1 caxapa An~ np0113BOACTBa ADnonH~TenbHO" eAI1-
HI1L1bl 3epH8 11, cneAOBaTenbHO, K8>K,Q8~ nocneAYIOll.\8~ eA11HI1lj8 aepHa 6y

AeT CTOI1Tb ADPOJKe. 
0TCIOA8 cneAyeT, 4TO no Mepe cneljl18nl138~~11 11 yeenl14eHI1~ npOI13BOA

CTB8 aepHa 6yAeT AOCTI1rHyTa T04K8 A', B KOTDPO" COOTHOWeHI1e 113AepJKeK 
H8 npOI13BOACTBO caxapa 11 aepHa Cp8BH~eTC~ C M11pOBO~ ljeHO~ (1 T aepHa 
= 1 T caxapa). B 3TO~ CI1TY8l11111 OCHOB8HI1~ An~ yrny6neH"~ cneljl18ni138-
LI,Ir11r1 1r1 p8CWit1p8Hir1H TOproBnlr1 - pa3m.1'-ll-1H B COOTHOW8Hl-11r1 lt13,Q8p>K8K - lt1C

'-l8pn810T ce6H, 1r1 ,Q8nbH8ai!W8H Cn8LI,Ir18nlt138LI,Ir1H n03TOMy 6y,QeT 3KOHOMVI'-l8C

Kir1 HeLI,enecoo6pa3HO~. 
TaKI1M o6paaoM, reap~~ cpaBHI1TenbHbiX npei1Myll.\eCTB np11 npeAnono

JKeHI111 0 B03p8CT810ll.\11X 113AeplKK8X npi1BOA11T K 6onee peani1CTI14HOMY Bbi
BDAY, 4TO M8KCI1M~38l11111 Bbl11rpb1Wa or BHewHe~ roproen11 npoi1CXOA11T np11 
'-l8CTVl'-lHOal! cneLI,Ir1anlr138LI,Ir11r1. 

684 

TeopuR cpasHumen&HbJX npeuMyw.ecms u npomeKL(UOHU3M 

§ 2. TeopiUI Me>K,QyHapOAHOiil TOprOBJllll 
XeKwepa·OmtHa 

Teop11~ cpaBHHrenbHbiX npeHMyll.\eCTB o6b~CH~er Hanpae

neHVIH M8>K,QYH8pO,QHO~ TOproBnlr1 M8>KCTp8HOBblMir1 pa3nlr1'-llr1HMit1 B OTHOCir1-

T8nbHblX lr13,Q8p>KK8X, HO OCT8BnH8T B CTOpOH8 Kn\0'-1880~ BOnpoc: B CV1ny 

4ero B03Hir1K8\0T 3Tit1 Me>KcrpaHOBbte pa3nlr1'-llt1H? CrpeMHCb orsennb Ha 3TOT 

eonpoc, B 20-30-e rr. XX e. weeACKI1~ 3KOHOMI1CT 8n11 XeKwep 11 era y4e
H11K oeprl1nb Oni1H pa3BI1n11 reop1110 Me>K,QyHapOAHO~ roproBnl1. no 11X MHe

Hit11{), M8>KCTp8HOBbl8 pa3nlr1'-llr1H B OTHOCir1T8nbHblX lr13,Q8p>KK8X 06bHCHHIOTCH 

T8M, '-ITO, BO-nepBblX, B np01r13BO,QCTB8 pa3nlr1'-lHblX TOB8p08 cfJaKTOpbl lr1C

nonb3YIOTCH B p83nJ.1'-lHblX COOTHOW8Hir1HX 1-1, 80-BTOpbiX, H80,QIIIH8KOB8 OTHO

CI1TenbH8~ 06ecne4eHHOCTb CTp8H cp8KTOp8MI1 np0"3BOACTBa. 
CornacHo reop1111 XeKwepa-OnHHa, crpaHbl 6YAYT crpeMHTbC~ aKcnop

TI1pOB8Tb TOB8pb1, Tpe6yl0ll.\"e An~ CBOero npOI13BOACTB8 3H8411TenbHbiX 

sarpar cpaKTopoe npOI13BOACTBa, KOTOpbiMI1 OHI1 pacnonaraoor B OTHOCI1-
TenbHOM 1136biTKe, 11 He6onbWI1X aarpar Ae¢11l111THbiX An~ HI1X cpaKropoe, B 
06MeH Ha TOB8pbl, np0113BOAI1Mble C 11CnOnb30B8HI1eM cpaKTOpOB B 06paT
HO~ nponopljl111. TaKI1M 06p830M B KOCBeHHO~ cpopMe 3KCnOpT11pyiOTC~ 113-

6biT04Hble cpaKropbl 11 11Mnopmpyoorc~ Ae¢11l111THble cpaKTOPbl npoi13BOA
crea, T. e. nepeAB11JKeHI1e TOB8p0B 113 CTp8Hbl B CTpaHy KOMneHC11pyeT HI13-
KYIO M0611nbHOCTb cpaKTopoe npo113BOACTBa e Macwra6ax Ml1poeoro xoa~~
crea. Heo6XOA11MO nDA4epKHYTb, 4TO pe4b 3AeCb 11AeT He o KOnl14ecree 
11Mel0ll.\11XC~ y CTp8H cp8KTOpOB np0113BOACTB8, 8 06 OTHOCI1TenbHO~ o6ec
neYeHHOCTI1 11MI1 (Hanpi1Mep, o KDnl14ecree np11roAHO~ An~ o6pa6oTKI1 aeM
nl1, npi1XDA~ll.le"C~ H8 OAHOro pa60T810ll.\ero). Ecn11 B A8HHO~ CTpaHe K8KO
ro-ni160 cpaKropa npoi13BOACTBa OTHOCI1TenbHO 6onbwe, YeM e APYrl1x crpa
Hax, TO ljeHa Ha Hero 6yAeT OTHOCI1TenbHO HI1JKe. Hanpi1Mep, ecn11 TPYA AB
n~eTCA OTHOCI1TenbHO 1136biTOYHbiM cpaKTOpOM, TO, np11 npOYI1X p8BHbiX yc
flOBI1~X, ypoeeHb sapa6orHo~ nnaTbl 6yAeT HI1JKe. CneAOBarenbHO, 11 orHo
canenbHaH L1,8H8 TOrO npo,QyKTa, B npm13BO,QCTB8 KOTOporo 3TOT ,Q8W8Bblai! 

cjlaKrop 11CnonbayercA e 6onbwe" creneHI1, YeM Apyrl1e cpaKTOpbl, 6yAeT 
H11JKe, YeM e Apyr11x crpaHax. TaKI1M o6paaoM 11 B03HI1K810T cpaeHI1TenbHble 
npelr1MYL1.18CTBa, Koropbte onpe,QenHIOT HanpasneHHH BHewHeal! roprosn1r1. 

l-1aeecrHbiOi aMep11K8HCK110i 3KOHOMI1CT B. JleOHTbeB B cepeAI1He 1950-x rr. 
npeAnpi1H~n nonbiTKY 3Mnl1pl14eCKOOi npoeepKI1 OCHOBHbiX BbiBOADB TeOpl111 
XeKwepa-Oni1Ha 11 np11wen K napaAOKcanbHbiM BbiBOA8M. l-1cnonbaoeae MO
,Qenb Me>Korpacnesoro 6anaHca «3arpaTbi-BbtnycK>), nocrpoeHHYIO Ha ecHo

Be A8HHbiX no 3KOHOMI1Ke CWA aa 1947 r., OH noKaaan, 4TO e aMepHKaHc
KOM 3KCnopre npeo6naAanl1 OTHDCI1TenbHO 6onee TPYAOeMKI1e TOB8pb1, 8 B 
l4Mnopre - Kanlt1ranoeMKir1e. Y'-lVITbtBaH, '-ITO B nepsbre nocnesoeHHbre ro,Qbl 

685 



/nasa 27 

a CWA, a ornlllYllle or 6onbWV1HCTsa V1X roproBblX naprHepoe, KanV1ran 6bln 

OTHOC"T8flbHO "36btTOYHbiM cj:laKTOpOM npo"380/1CT8a, a ypo88Hb 3apa6oT
HOI71 nnaTbl 6bln 3H8YV1T8IlbHO BbiWe, 8 coom8emcm8uu c meopueU XeKwe
pa-OnuHa CWA iJomKHbl 6bJnu 6bl 3Kcnopmupoeamb KanumanoeMKue mo
eapbl, a uMnopmupoeamb- mpyiJoeMKue. ApyrHMH cnosaMH, 3MnHpHY8CKH 
nonyLJeHHbiVI pe3yilbT8T HBHO npOTV1BOp8YV1Il TOMy, LJTO np8AnOilarana T80-

pHO XeKwepa-OnHHa, H noroMy nonyYHn H83B8HHe «napaAOKC neoHTbe
sa». nocn8/1YIOlJ.IH8 HCCfl8/10B8HHO n0/1TB8p/1HflH H8flHYH8 3TOro nap8/10K
ca s nocnesoeHHbti1 nepH0/1 He ronbKO /1flH CWA, HO H /1flH 11pyrHx crpaH 
(51nOH"H, ii1H/1HH H /1p.). 

MHoroLJV1CI18HHble nonbiTKV1 o6bHCHV1Tb 3TOT napaAOKC no3BOI1V1I1V1 pa3-

BV1Tb V1 o6oraTV1Tb TeopV110 XeKwepa-Om1Ha nyTeM yYeTa AOnonHV1T8IlbHbiX 

o6croorenbCTB, snHHIOlJ.IHX Ha MeJKAyHap0/1HYtO cnel!Han"38L!HIO, cpe11H KO
TOpbiX MO>KHO OTM8TV1Tb CI18AYIOI..i..IV18: 

- He0/1HOP0/1HOCTb cj:laKTopos npo"3B0/1CTBa, npe)I{,Qe scero, rpy11a. Ko
ropbti1 MO)I(eT cywecT88HHO pa3n"Y8TbCO no yp08HIO KBanHcj:l"Kall""· B pe-
3YilbTaTe B 3KCnOpT8 npOMbiWI18HHO p83BV1TbiX CTp8H MO>K8T OTp8>K8TbCH 

omHocumenbHaR U36blm04Hocmb He eoo6u;e mpyiJa, a mpyiJa BbiCOKOKea
nucfJu!.{upoeaHHOZO, B TO Bp8MO K8K pa3B"B810lJ.I"8CH CTp8Hbl 3KCnOpT"PYIOT 
np0/1YKL!HtO, rpe6ytOll.IYIO 3H8YHTenbHbtX TPY/108btX 3arpar HeKsanHcj:lHL!Hpo
eaHHbiX pa6oTHV1KOB. Mo}\{HO cKa3aTb, YTO s cnyLJae napaAOKca neoHTbeea, 

V13 CWA 3KcnoprV1poeanV1cb eecbMa csoeo6pa3Hble «Tpy,QoeMKV1e» Toeapbl, 

a npoV13BO,QCTBe KOTOpbiX V1CnOilb30BancH rpy.Q, enlllT8BWV1171 a ce6H 6onbWV1e 

38Tp8Tbl «LJeJlOBeLJeCKOrD K8nV1T8Jl8». 

- 3H8LJV1TeJlbH8H pOilb npV1pO,QHbiX pecypCOB, KOTOpble LJ8CTO MOryT YLI8-

CTBOB8Tb B npOV13BO,QCTB8HHbiX npou,eccax monbKO 8 accou,uau,uu c 6onb
wuM KOnu4ecmeoM Kanumana (HanpHMep, B orpacnHx !106btBatOwei1 npo
MbtwneHHOCTH). 3TO 8 Onpe/18fl8HHOi1 Mepe 06bHCHH8T, nOY8MY 3KCnOpT H3 
MHOrHX pa3BHB810lJ.IHXCH CTpaH, 6oraTbiX npHp0/1HbiMH pecypC8MH, HBflHeT
CH K8nlllT8Jl08MKV1M, XOHI Kamnan B 3TV1X CTp8H8X V1 He HBJlHeTCH OTHOCV1-

TeflbHO H36btTOYHbiM cj:laKTOpOM npOH3B0/1CTB8. 
- BflHHHH8 Ha M8)1{,QyHap0/1HYIO Cn8l.l"8nH38l.l"IO flOflUmUKU, npoeoiJUMOU 

zoeyiJapemeoM, Koropoe MO)I(eT orpaHHYH88Tb "Mnopr " cr"MynHp088Tb npo
"380/1CT80 BHYTP" crpaHbt H aKcnopr np0/1YKLl"" rex orpaenei1, r11e HHT8HC"8-
HO "Cnonb3YIOTCH OTHOe"T8flbHO /18cj:l"Ll"THbl8 cj:laKTOpbt npOH3B0/1CTBa. 

§ 3. 8bllo!rpbiW OT BHeWHeH TOprOBillll 

TeopHH M8"'11YHapo/1HOi1 ropro8nH, 8 Y8CTHOCTH, reopHH 
cpaBHV1TenbHblX npeV1MYil..I8CTB, yreep}\{,QaeT, YTO a pe3ynbT8Te pa3BV1TV1H 

BHeWHeTOprDBbiX OTHOWeHV1171 BCe YY8CTBYIOI..LIV1e B HlllX CTp8Hbl nonyLiaiOT 

8btHrpbtW 8 8H/18 npHpoera o6wero 6narococroHHHH. BMeere e reM, 0/1HHM 
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W3 KJ11048BblX HBI1H8TCH BOnpoc, K8K pacnpe,QenHeTCH 3TOT BbllllrpbiW. C O,Q-

1-!0VI CTOpOHbl, OLI8BV1,QHO, LITO OH He MO>K8T pacnpe,Q8JlHTbCH paBHOM8pHO 

M8>KAY CTp8H8Mlll, nOCKOilbKY ero pa3M8p 38BV1CV1T OT TOrD, Ha K8KOM ypOBH8 

yeT8H08HTeH MHp08bte 4eHbl. C /1pyroi1 eropOHbl, 8btHrpbiW OT 8H8WHei1 
roprosn", Koropbti1 nonyYaer crpaHa 8 L!BflOM, paenpe11enHereH 8HYTPH 
CTp8Hbl M8)1{,Qy norpe6HT8flHMH H npOH380/1HT8flHMH, 3KenoprepaM" H HM
noprepaMH T8K)I(8 He nOp08Hy. HaKOH8l.l, Cfl8/1Y8T HMeTb 8 8H/1Y, YTO 8 pe-
3YflbT8T8 en8L!H8flH38L!HH npOHCX0/1HT H3MeH8HHH 8 paenp8/18fleHHH peeyp
COB M8~y 0Tp8CI1HMV1 V1, CI18,QOB8T8IlbHO, V13M8HH10TCH ,QOXO,Qbl BI18,Q8Ilbl.l,88 

cj:laKTOp08 npOH380/1eT88. 
PaceMOTPHM yen08Hbti1 npHMep (eM. pHe. 27.4). nyerb /188 crpaHbl

ApreHTHHa " 5pa3Hn"H - npoH380/1HT 0/1HH H ror "'e np0/1YKT - 3epHo. 
npe,QnOilO>KV1M, LITO nplll OTCyTCTBV1V1 BH8WH8171 roprosm-1 X8p8KT8pV1CTV1KV1 

cnpoca V1 npe,QJ10)1(8HV1H B ABYX crpaHax raKOBbl, LITO pasHoeecVIe Ha pbiHKe 

3epHa 8 ApreHTHHe yeraHa8nHsaereH npH l.l8He 120 11onn. 3a 1 r, a 8 5pa-
3HflHH- npH 4eHe 200 /10flfl. 38 1 T. LjeHa Ha 38pHO 8 5pa3HflHH 8biW8, Y8M 
a ApreHTlllHe, noaTOMy apreHTVIHCKHM npoV13BO,QV1TenHM ,QOil>KHO 6btTb BblrOA

HO 3KCnOpTHp088Tb eBOIO np0/1YKL!HIO, a norpe6HT8flHM 8 5pa3HflHH - noKy
naTb 6onee 11ewesoe HMnoprHoe 3epHo. TaKHM o6pa30M, nepBOHaYanbHaH 
p83HHL1,8 B L1,8H8X C03,Q88T B03MO>KHOCTV1 ,QJlH 3KCnOpTa V1 V1MnOpTa, HO BC8 38-

BHCit1T OT TOrD, H8 K8KOM ypOBH8 YCT8HOBV1TCH MV1p088H L1,8H8. 3HaH X8p8KT8pa.1-

CTHKH BHyTpeHHero cnpoca V1 npe,Qno>KeHV1H a o6eV1x crpaHax, Mbl renepb 

MO)I(eM onpe11enHTb pa3Mepbt npe/1flO)I(8HHH 3epHa Ha 3Kenopr, enpoca Ha 
HMnOpTH08 38pHO V1, CI18,QOB8T8IlbHO, ypOB8Hb p8BHOB8CHOI71 MV1pOBOVI L1,8Hbl. 

Ba)I(HO n0/1Y8pKHYTb, YTO 8 ycno8HHX eso60/1HOi1 TOprOBflH 8HyTp8HH"e 
48Hbl H3M8HHIOTCH /10 yp08HH MHp080i1 l.l8Hbl. 

ApreHTHHeKHM npoH3B0/1HTenHM (eM. pHc. 27.48) 6y11er 8btr0/1HO pacw"
PHTb npoH3B0/1eT80 3epHa H 3KcnoprHpo8aTb era, eenH M"P088H 4eHa 6y-

p p MHpoaaa roproBJlll 3epuoM 
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AeT Bblwe nepsoHaYanbHoi-1 BHyrpeHHei-1 ueHbl B ApreHT"He (P. > 120). YeM 
BbiWe 6yAeT M"posa• ueHa, reM 6onbwe npo"3BOA"ren" B ApreHT"He 6y
AYT pacw"p"Tb npeAnO>KeH"e 3epHa, HO OAHOBpeMeHHO 6yAeT paCT" " 
BHyTpeHH"" ueHa, " noTpe6"Ten" s ApreHT"He 6YAYT coKpall1aTb npeAMB
n•eMbli-1 Ha pblHKe cnpoc. TaK"M o6pa3oM, pa3Mepbl npeAnO)I{eH"" 3epHa Ha 
M"POBOM pblHKe ( Sx) 6YAYT onpeAen•TbC" pa3H"Uei-1 Me~y npeAnO)I{eH"eM 
" cnpocoM Ha sHyTpeHHeM pbiHKe ApreHT"Hbl, B03H"Kal0ll1ei-1 B ycnos""x 
pocTa ueH Ha 3epHo: Sx = SA- OA. 

C Apyroi-1 cropoHbl, 6pa3"nbCK"M noTpe6"Ten•M (eM. P"C. 27.4a) 6yAeT 
BblrOAHO np"o6peTaTb "MnopTHOe 3epHo, ecn" M"posa• ueHa Ha Hero 6y
AeT H")l{e nepsoHaYanbHOi-1 BHyTpeHHei-1 ueHbl B 5pa3"n"" (P. < 200). YeM 
H")l{e 6yAeT M"posa•, a cneAOBaTenbHO, s ycnos""x cso6oAHOi-1 Toprosn" 
" BHyrpeHH"" ueHa, TeM 6onbwe noTpe6"Ten" s 5pa3"n"" 6YAYT ysen"""
sar.b cnpoc Ha 3epHo, HO OAHOBpeMeHHO 6pa3"nbcK"e npo"3BOA"Ten" 6y
AYT coKpall1aTb o6beM npeAnO)I{eH""· TaK"M o6pa30M, sen"Y"Ha cnpoca Ha 
3epHO Ha M"pOBOM pbiHKe (OM) 6yAeT onpeAen•TbC" pa3H"ljei-1 Me~y cnpo
COM " npeAnO)I{eH"eM Ha BHyTpeHHeM pbiHKe 5pa3"n""· B03H"Kal0ll1ei-1 B 
ycnOB""x naAe""" ljeH Ha 3epHo: OM= ofi- Sfi. 

Ha p"c. 27.46 noKa3aHbl "P"Bble cnpoca Ha "MnopT " 3KcnopTHoro 
npe,QJ10>K8H~H, KOT0pbl8 nep8C8K810TCH 8 T04K8, COOTB8TCTBYIOW,8V! U,8H8 

paBHOBeC"" Ha M"POBOM pblHKe. 8 HaWeM np"Mepe paBHOBeC"e Ha M"po
BOM pbiHKe AOCmraeTC" np" ljeHe 150 AOnn. 3a 1 T 3epHa. np" TaKOi-1 ljeHe 
"36biTOYHbl<i cnpoc B 5pa3"n"" (80 - 20 = 60) COOTBeTCTByeT "36biTOYHOMY 
npeAnO)I{eH"IO B ApreHT"He (90 - 30 = 60). np" 6onee BbiCOKOi-1 ljeHe npeA
JlQ}K8Hlt18 38pH8 H8 Mlt1pOBOM pb!HK8 np8Bb1Clt1T cnpOC, 4TO 6y,Q8T cnoco6-

CTBOBaTb CH")I{eH"IO ljeHbl. np" 6onee H"3KOi-1 ljeHe, Ha060pOT, cnpoc npe
BbiC"T npeAnO)I{eH"e, " M"posa• ljeHa 6yAeT paCT", noKa He AOCT"rHeT paB
HOB8CHOro 3H848Hlt1R 

Mo,qenb cnpoca 111 npe,qno)l(eH~H no3sonHer noKa3aTb, 4TO xon:1 cso6oAH8fl 

roprosmt s:JBnHercH s3a~MOBblrO.QHoV! ,qnH crpaH s u,enoM, OAHaKo sHyrplt1 3TV1X 

cTpaH OAH" rpynnbl HaceneH"" Bbl"rpblBaiOT, a APY'"e npo"rpbiBaiOT 
Bni1>1HI1e BHewHeiii r.oproen11 Ha 11HrepeCbl norpe611r.ene<i. Ao ycTa

HosneH~s:J roproBbiX OTHOW8Hlt1VI Me}f{,Qy crpaHaMlt1 norpe61t1ren111 s 5pa3lt1m1lA 

noKynan" 50 TbiC. T 3epHa no ueHe 200 AOnn. 3a 1 T, a norpe6"Ten" B Ap~ 
reHT"He - 60 TbiC. T no ueHe 120 AOnn. 3a 1 T. np"o6peTa" 3epHo no 3T"M 
ueHaM, noTpe6"Ten" nonyYan" Bbl"rpbiW ("36biTOK norpe6"ren•): An• no
rpe6"renei-1 3epHa B 5pa3"n"" OH 6bin paseH o6nacr" d (p"c. 27.4a), a An" 
norpe6"renei-1 s ApreHT"He- o6nacr" g + h + k (p"c. 27.4s). 

nocne YCT8HOBJ18H~s:l TOprOBbiX OTHOW8Hit1l'! 5p83lt1Jl~H CT8HOBlt1TCs:l lt1M

noprepOM 3epHa " ueHa Ha ee BHyrpeHHeM pblHKe cH")I{aerc• c 200 AO 150 
AOnn. 3a 1 r. B pe3ynbrare norpe6"Ten" ysen"Y"BaiOT 3aKynK" 3epHa c 50 
AO 80 TbiC. T, Ill lt1X COBOKynHbl(/1 BblltlrpbiW Tenepb COCT8BJ15l8T 06J18CTb 
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8 + b + C + d, 1113 KOTOporo 06J18CTb a + b + C- 3TO Ylt1CTbiVI Bbllt1rpbiW, nony-

48HHbl~ B pe3yilbT8T8 BH8WH8VI TOprDBJllt1. 06paTH85l K8pTlt1H8 H86JliO,Q88TCs:l 

e ApreHT"He KaK cTpaHe-3KcnopTepe 3epHa. BHyTpe"""" ueHa s ApreHT"He 
noBbiWaeTC" CO 120 AO 150 AOnn. 3a 1 T, YTO np"BOA"T K naAeH"IO cnpoca 
H8 38pHO Itt, COOTB8TCTB8HHO, era 38KynoK. norpe6~T8JlbCKittli! lt13Jllr1W8K B 

ApreHT"He renepb paseH TOnbKO o6nacT" k, "· 3HaY"T, noTpe6"Ten" HecyT 
4VICTbl8 noreplt1 OT BH8WH8VI TOprOBJllt1 B p83M8pe 06Jl8CT!t1 g + h. 

TaK"M o6pa3oM, B pe3ynbTaTe pa3B"T"" Me~yHapOAHOi-1 roprosn" no
rpe6~renlll s crpaHe-lt1Mnoprepe Bbllt1rpbtB810T, nocKOflbKY lt1M8\0T B03MO)I{

HOCTb noKynaTb 60JlbW8 H806XOAlt1MOro 111M npo,qyKT8 no 6onee Hlt13KOV! 

ueHe, a B cTpaHe-3Kcnoprepe - npo"rpblBaiOT, TaK KaK s pe3ynbTaTe pocra 
u,eHbl BbtHy}I(,QeHbl cot<p8Ll.I8Tb o6beM 3aKynoK. 

Bni1>1HI1e MeJKAyHapoAHOiii Toproenl1 Ha 11HTepeCbl npOI13BOA11Te
neH. ,O.o ycraHosneHV1H BHewHeroprosbtX orHoweHlt1!il npolt13BO.Q\.1renVI s o6e-

1<1X crpaHax nonyYanltl Bbt~rpbtW or npo,qa>Klt1 3epHa no ycraHOBVIswe~cs::~ Ha 

pblHKe ljeHe ("36biTOK np0"3BOA"Ten•): B 5pa3"n"" OH 6bin paBeH 06naCT" 
a + e, a B ApreHT"He - o6nacT" f + j. 

nocne YCT8HOBJ18Hitt5l BH8WH8TOprOBbiX OTHOW8Hlt1V! apreHTIIIHCKlt18 npo

lt13BO,Qit1T8Jlltt 38pH8 CT8HOBflTCfl 3KCnOpT8p8Mit1 Itt nony4810T ,QOnOI1Hit1T8JlbHI:.J!8 

CTittMYilbl ,QJlH YB8Jllt1Y8Hittfl 06b8MOB npm13BO,QCTB8 B Blt1A8 6onee BbiCOKlt1X 

U,8H lt1 p8CWlt1plt1BWlt1XCH pbiHKOB C6biT8. 8 3Tit1X HOBbiX YCI10Blt1s:lX lt1X COBOKyn

Hbli-1 Bbl"rpblW cocTasn•eT o6naCTb (f + j + g + h + i), a Y"CTbli-1 Bbl"rpbiW OT 
pa3B"T"" roprosn" - (g + h + i). YTo KacaeTc" 6pa3"nbcK"x npo"3BOA"Te
neill 38pH8, TO 0Hlt1, B Clt1IlY M8HbW8iil KOHKypeHTOCnOC06HOCTlt1 CBOero npo

V13BO,QCTB8, ycryna10r cso111 no3VILJ,V1lt1 Ha BHyrpeHHeM pbiHKe lt1HocrpaHHbiM 

KOHKyp8HTaM " COKpall1aiOT np0-3BOACTBO. li1X COBOKynHbli-1 Bbl"rpbiW Te
nepb COCT8BJ15l8T TOJlbKO 06Jl8CTb e, T. e. 0Hit1 H8CYT Y~CTbl8 nOT8plt1 B pa3-

Mepe o6nacT" a. 
TaK"M o6pa30M, B pe3ynbTare pa3B"T"" Me~yHapoAHOi-1 Toprosn" npo

lt13BO.Qit1Tenlt1 B lt1MnOpT038M8Ll.I810Ll.llt1X 0Tp8CJ1HX npoltlrpbi8810T, nOCKOJlbKy 

KOHKypeHU"" co cropoHbl 6onee 3cpcpeKmBHbiX ""ocrpaHHbiX npo"3BOA"Te
nelil BbiHY)I(,Q88T lt1X CH!t1)1{8Tb U,8Hbl lt1 COKp8W,8Tb 06b8Mbl npOit13BO,QCTB8. C 
ApyroVI cropoHbl, npolt13BO.Qlt1T8Illt1 a 3KcnoprHbiX orpacnHx Bbllt1rpbtB810T, rat< 

K8K, BbiXOAH H8 Mlt1pOBOiil pbiHOK, 0Hlt1 nonyY810T B03MO)I{HOCTb p8CW~plt1Tb 

npOlt13BO,QCTBO VI npOA8B8Tb npo,QyKU,lt110 no 6onee BbiCOKlt1M U,8H8M. 

lii3MeHeHI1e 6narococTO>IHI1>1 B ropryl0li111X crpaHax B uenoM. Ecn" 
B 5pa3"n"" KaK cTpaHe-"MnopTepe ""CTbii-1 Bbl"rpbiW noTpe6"Tenei-1 co
crasnHer o6nacrb a + b + c, a Ylt1CTbte norep111 npolt13BOA~Tenetl1 a orpac

n•x, KOHKYP"PYIOLI1"X C "MnOpTOM, COCTasn•IOT o6naCTb a, TO COBOKynHbli-1 
3cpcpeKT An• cTpaHbl B uenoM 6yAeT paseH: (a + b + c) - a = b + c. B Ap
reHTHHe K8K CTp8H8-3KCnoprepe npOLt13BO,Qlt1T8Jllt1 lt1M8\0T Y~CTbiVI Bbllt1rpb1W B 

PB3Mepe g + h + i, a noTpe6"Ten", Han poT""· Tep•IOT o6naCTb g +h. CneAo

BaTenbHO, Y"CTbli-1 3cpcpeKT An• 6narocOCTO"H"" 3KCnOpT"PYIOLI1ei-1 CTpaHbi 
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cocraBHT: (g + h + i) - (g + h) = i. KoHe4HO, cneAyer HMerb B BHAY H3Becr
HYIO HeKoppeKTHOCTb raKoro Henocpe,qcreeHHoro cpaeHeHIIIH BblrD,Q 111 no

repb p83HbiX rpynn H8C8Il8Hllls:l, nOCKOilbKY IIIX cy6b8KTIIIBHbl8 OLJ,8HKIII MOfYT 

cylJ1ecrseHHO paanH4arbco (DAHH ADnnap norepb Ano 6eAHOro 4enoseKa, 
048Blii,QHO, 3H84111T rop83,QO 60ilbW8, 48M O,QIIIH ,QOJ1Il8p ,QOnOilHIIIT8JlbHOrD 

BbiHrpbrwa Ano 4enoBeKa cocroorenbHoro). no3TDMY 3AeCb pe4b HAeT nHWb 
0 nepBOH848IlbHOM 4111CTO CTOIIIMOCTHOM nO,QXO,Q8 K IIICCJ18,QOB8HIIIIO nOCil8,Q

CTBlllill BH8WH8Li1 TOprDBillll, KOf,Q8 Mbl IIICXO,QIIIM 1113 npe,QnOCblflKIII p8BHOLi1 LJ,8H

HOCTIII 8,QIIIHIIILI,bl ,Q8H8f ,QJlfl p83HbiX JliO,Q8Li1, H838Bl11Cir1MO OT ypOBHfl lr1X 6na

roCOCTOOHHO. 3TOT nDAXOA 3aTeM MO>KeT 6b1Tb AOnOnHeH 6onee yrny6neH
HbiM COLJ,lii8IlbH0-3KOHOMIII48CKIIIM, nOilliiTIII48CKIIIM Ill T. ,Q. 8H8Jllii30M. 

8 LjenoM, Mbl 8lJ1e pa3 BHAHM, 4TO pa3BHTH8 Me>KAyHapOAHDli roproBnH 
,Q88T BbllllfpbiW BC8M CTp8H8M. 0,QH8KO, 8CJllll B CTp8H8-IIIMnOpTepe 3TOT 41r1-

CTblli1 Bbllr1fpbiW B03HIIIK88T B p83YilbT8T8 TOrD, 4TO BblrD,Qbl noTp861r1T8Il8Li1 

HaMHoro npesocxoAOT norepH npoH3BDAHTeneli npDAYKL1HH, KOHKYPHPYIDlJ1e" 
c HMnoproM, ro a crpaHe-3Kcnoprepe, Hao6opor, o6lJ1Hi-i npHpocr 6naroco
CTO.AH1r1H o6ecn84111888TCH 38 C48T 60JlbWOrD Bbl111fpb1W8 npOV13BO,QIIIT8Il8Li1, 

XOTH noTp86111T8Illll HSCYT nOT8plll. 3TOT BbiBO,Q npliiHLJ,Itlnlii8IlbHO 88}1{8H ,Qflfl 

06bOCHeHHO npH4HH rocyAapCTBeHHOIO BM8WarenbCTBa B c<jlepy BHeWHei-1 
roproanH. 

PacnpeAeneHite Bblltrpbrwa or roprosnlt Me>KAy crpaHaMit. KaK 
MO>KHO BHA8Tb H3 pHC. 27.4a, pa3Mep 4HCTOIO BbiHipbiWa CTpaHbi-HMnopre
pa (o6naCTb b +C) 3aBHCHT OT <jJH3H48CKOIO 06beMa HMnopra (80- 20 = 60) 
H roro, HacKonbKO noHH3Hnacb LjeHa (200 - 150 = 50). AHanorH4HO, aenH-
4HHa 4HCToro BbiHrpbrwa crpaHbi-3Kcnoprepa (o6nacrb i Ha pHc. 27.4a) 
3aBHCHT OT <jJH3H4eCKOIO 06beMa 3KCnopra (90 - 30 = 60) H TOrD, HaCKOnb
KO nOBbiCHnaCb Lj8Ha (150- 120 = 30). 

):\no roro, 4T06br HarnoAHD noKaaarb pacnpeAeneHHe BbiHrpbrwa or rop
roanH M8>KAY crpaHaMH, YAD6Hee Hcnonbaosarb rpa<jJHKH cnpoca H npeA
no>KeHHO Ha MHpOBOM pbiHK8 (pHC. 27.46), 1A8 HM88TCO BCO H806XOAHMaO 
AnO 3TOIO HH<jJOpMaljHO: paBHOB8CHbli-i 06b8M 3KCnopra/HMnopra H ypoBHH 
LJ,8H ,QO Ill nOCil8 YCT8HOBfl8HHfl TOprDBbiX OTHOW8Hl11Li1. JlerKO y6e,QHTbCH, YTO 

Ha 3TOM rpa<jJHK8 4HCTbli-i BbiHipbiW CTpaHbi-HMnoprepa paB8H nnOlJ1aAH 
Me)f(,Qy Kplr1eoli1 cnpoca Ha IIIMnopr OM 111 Ill11Hllleli1 Mlllpoeoli1 LJ,SHbl, a 4111CTblli1 

BbiHipbiW crpaHbi-3KCnoprepa - nnolJ1aAH M8>KAY nHHH8" MHpOBOi-1 Lj8Hbl H 
KPHBO" 3KcnoprHoro npeAno>KeHHO Sx. 

nocKOnbKY 06b8M BH8WH8i-i TOproBnH y 068HX CTpaH OAHHaKOB, pacnpe
,Q8Il8HH8 Bblltlfpb1W8 38BHCVIT TOilbKO OT TOrD, H8CKOilbKO B 3TliiX CTp8H8X 1113-

M8Hir1Ill11Cb u,eHbL Ecn111 e crpaHe-aKcnoprepe LJ,SHbl Bblpocnlll Ha X npoLJ,eH

roa (OTHOCHT8nbHO MHpOBO" Lj8Hbl}, a Lj8Hbl B CTpaH8-HMnoprepe CHH3HnHCb 
Ha Y npOLj8HTOB, TO 
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B HaweM npHMepe LjeHa a 6pa3HnHH ynana Ha: (200 - 150)/150 x 100 = 
33,3%, a LjeHa a ApreHTHHe Bbrpocna Ha: (150- 120)/150 x 100 = 20%. no-
3roMy a peaynbrare BbiHrpbiW 6pa3HnHH OKaaanco 6onbwe Ha 66,7%. 

TaKHM o6pa30M, XOTO Me>KAyHapOAHao TOproano H oanoerco B3aHMOBbl
rDAHOli, BbiHrpbrW or Hee pacnpeAenoerco Me>KAy crpaHaMH HepaaHoMep
HO. 60nbWe BbiHipbiBaeT Ta CTpaHa, B KOTOpOi-1 LjeHbl H3MeHHnHCb B 6onb
UJeli creneHH. ApyrHMH cnosaMH, YeM HH>Ke 3naCTH4HOCTb cnpoca Ha HM
nopr HnH 3KcnoprHoro npeAno>KeHHO, reM 6onbwe BbiHrpbiW or roprosnH. 

§ 4. Me>KAyHapo,qHaSI ToproBilSI 
H pacnpe,qelleHHe ,qoxo,qos 

KaK y>Ke 6brno noKaaaHo, Me>KAyHapOAHao roproano AenHT 
o6lJ1eCTBO Ha rex, KTO B peaynbrare BbiHrpbrsaer, " rex, KTO repoer. 0AH6KO 
AO CHX nap Mbl aHanH3HpOBanH 3TY npo6neMy C T04KH 3p8HHO pa3AeneHHO 
o6lJ1ecrsa Ha norpe6Hrenei-i " npoH3BDAHreneli. TeopHo XeKwepa-OnHHa 
,Q88T B03MQ}I{HOCTb OLJ,8Hl11Tb nOCil8,QCTBHH p83BlHHfl BH8WH8Li1 TOprDBilH ,Qfifl 

anaAenbljeB pa3nH4HbiX <jlaKTOpOB npOH3BOACTB6, nOCKOnbKY H3MeHeHHO OT
HOCHTenbHbiX LjeH H6 TOB6pbi npHBOAHT K pOCTy B03Harpa>KA8HHO OAHHX 
<jlaKTopoa npoH3BOACTBa aa C4eT APYIHX. 

nopO>KAaeMOe Me>KAyHapOAHO" TOproanei-1 H3MeHeHHe crpyKTypbl HaljH
OH8IlbHOro npolt13BO.QCTBa 03Ha4aer 1113MeHeHVIe 1-1 crpyKrypbl cnpoca Ha 

<jlaKTopbl npoH3BOACTBa. OrpacnH, Koropbre Ha4HHaiOT 6brcrpo paaBHBaTb
Cfl, npe,QbHBilfiiOT cnpoc Ha ,qononHIIITSilbHble pecypcbl, a orpacn111, r,qe 

o6beM npoHaBoAcraa coKpalJ1aerco, 6YAYT 3TH pecypcbl Bbrcso6o>KAarb. B 
peaynbrare, a KpaTKocpo4HOM nepltOAe BHewHoo roproano o6ycnoBnHBa
er nepepacnpeAeneHH8 AOXOAOB B 36BHCHMOCTH OT TOIO, B K6KOli OTpacnH 
3aHOT A6HHblli <jlaKTOp npDH3BOACTBa: pacryT AOXOAbl rex, KTO CB036H COT
paCJlHMIII, Oplii8HTHp088HHbiMVI Ha 3KCnOpT, Ill na,Q810T ,QOXO,Qbl B OTp8CilfiX, 

KOHKYP•PYIDlJ1HX c HMnoproM. 
0AHaKo, YeM 6onee AnHrenbHblli npoMe>KyroK apeMeHH Mbl paccMarpH

BaeM, TeM 60nbWYIO ponb Hrpaer M06HnbHOCTb <jlaKTOpOB npOH3BOACTBa, HX 
nepenHBbl H3 orpacnH B orpacnb. BnaAenbljbl <jlaKTopoa npoH3BOACTBa 
crpeMorco npHcnoco6HTbCO K H3MeHHBwelico crpyKType cnpoca " HaliTH 
Ce6e npHMeHeHH8 B paCTYlJ1HX OTpacnox, n03TOMY CO BpeMeH8M Ha pbiHKaX 
<jlaKTOpOB npOH3BOACTBa BOCCTaHaBnHBaeTCO HapyWeHHOe paBHOBeCHe 
Me>KAy CnpOCOM H npeAnO>K8HHeM, H ypoBeHb AOXOAOB nOCTeneHHO BbipaB
HIIIB88TC5L TeM He M8H88, 3TO He 3H8Yir1T, 4TO B ,QOilrDCp04HOM nepliiO,Q8 

YPDBHH ADXDADB soaspalJ1aiOrco K csoeMy npe>KHeMy ypoBHIO, cylJ1ecrsoaas
WeMy .QO Ha4ana BHewHeLi1 roproen111. Aeno B TOM, 4TO nocKOilbKY 1113Ha4anb

Ho pa3Hble ¢aKropb1 Hcnonb3oeanlllcb e npolr13BO,QCTBe aKcnoprHoLi1 1r1 HMnop-
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T038M8Ll.I810Ll.l8~ npO.QYKL.I~~ B p83HO~ CT8n8Hltt, ~3MeH8Hltt8 8 06b8M8X npo

H3BOACTB8 o6yCnOBHfl0 HepaBHOMepHOCTb B H3MeHeHHH cnpoca H8 cjlaKTO

pbl npOH3BOACTBa. ApyrHMH cnosaMH, cjlaKTOpbl npOH3BOACTBa, KOTopble 

BbiCB060AHnHCb s oTpacnH, KOHKYPHPY>Oll1e~ c HMnopTOM, He COOTBeTCTBO

sanH no csoe~ CTPYKType To~. KOTOpa~ Tpe6o8anacb pacwHp~8WHMC~ 3Kc

nopTHbiM OTpacn~M. noaTOMY 8 A0flf0Cp04HOM nepi•IOA8 pa38HTHe 8Hew

Hei1 TOpf08flH npH80AHT K ysenHY8HHfO AOXOA08 Bfl8Aeflblje8 TOfO cjlaKTOpa 

np01tt3BO,QCTB8, KOTOpbli/1 lt1HTeHCit1BHO lt1CnOJ1b3YIOTCfl B 3KCnOpTHbiX 0Tp8C

fl~X, H K naAeHHfO AOXOA08 cjlaKTOpa npOH380ACT88, KOTOpbli'i HHTeHCH8HO 

Hcnonb3yeTc~ B oTpacn~x. KOHKYPHPY>Oll1HX c HMnOpTOM. 

Ba>KHO OTMeTHTb, YTO 8 AOflfOCpOYHOM nepHOA8 npeAflO>K8HH8 cjlaKTO

pos npOltt3BO,QCTB8 He OCT8eTCfl nOCTOflHHbiM: yse.nW•-IIt1B8eTCH 38n8C K8nlt1-

Tana, no Mepe pocTa HaceneHH~ pacTeT " npeAno>KeHHe TPYA08biX pecyp

coB, pa3p868Tbi8810TCH HOBble MeCTOpO>K.QeHit1H no.ne3HbiX IIICKOnaeMbiX, B 

X03fl~CTB8HHbiCi o60pOT MOryT BOBJ18K8TbCH HOBble 38MJ1111. 0,QH8KO npe,Ql10-

}1{8Hltle p83HbiX Q:laKTOpOB npOit13BO,QCTB8 ysenW-llt1B88TCfl B p83HO~ CTeneHit1, 

YTO o6yCfl0BflH88eT p83flHYH~ 8 AHH8MHKe npOH3BOACT88 B p83HbiX OTpac

fl~X. nycTb, HanpHMep, CTpaHa 3KCnopTHpyeT TPYAOeMKYfO npOAYKL1HfO " 

HMnopmpyeT KanHTanoeMKy>O. EcnH npoHCXOAHT onepe>Ka>OlJ.1Hi'i poeT npeA

no>KeHH~ TPYAa, TO 6yAeT Ha6n>OA8TbC~ pacwHpeHHe npoH3BOACTBa H, cne

.QOBarenbHO, ,QOXO,QOB B 3KCnOpTHbiX 0Tp8CJ1f!X .. 0,QHOBp8M8HHO C 3Tit1M MO

>KeT npoH30i'iTH coKpalJ.1eHHe npoH3BOACTBa H AOXOAOB B KOHKYPHPY>OlJ.18M c 

HMnOpTOM K8nHT8fl08MKOM npOH3BOACTBe, nOCKOflbKY p8CTYlJ.1Hi'i 3KCnOpT

Hbl~ C8KTOp 6y,QeT «OTTflrlt1B8Tb» H8 ce6f! LI8CTb 38HflTOro T8M K8ni.1T8118. 

B 1955 r. aHrnHi'iCKHi'i 3KOHOMHCT T. Pb16YHHCKHi'i AOKa3an TeopeMy co

orHoweH~ttH pocra npe,Qno)KeH~ttfl cpaKropoe 1t1 ysem-1L1eH1t1fl npo~tt3BO.Qcrea, 

H3BeCTHY>O KaK reopeMa Pb164HHCKOro: pacmyU{e8 npeono)l(eHU8 ooH020 U3 
cpaKmopos npoU3soocmsa npusooum K y68flUYeHUIO npou36oocm6a u ooxooos 
6 moii ompacnu, 208 3mom cpaKmop ucnonb3y8mcR omHocum8nbHO 6on8e UH
m8HCU6HO, U K COKpBU{8HUIO npOU360oCm6a U OOX0006 6 ompacnu, 208 3mom 
cfJaKmop ucnon&3yemcR omHocumen&Ho MeHee uHmeHcueHo. 

0,QHit1M ~3 KOHKp8THbiX npOHB11eHit1~ 38KOHOM8pHOCTit1, on~CbiB8eMOill Te

Op8MO~ Pb16LIIt1HCKOro, f!BnHeTcfl raK H83btBaeMaH «ro.n.naHACKaH 6o.ne3Hb)> 

- onaCHble nocne,QCTBittfl ,QJlfl H8L\It10H811bHOV! 3KOHOMit1K~ pa3pa60TKlt1 HOBbiX 

M8CTOpO>K,QeH~~ nOJ183HbiX ~CKOnaeMbiX, npOflBJlfl!Oll.llt18CSl B yn8,QK8 Tp8,Qit1-

ljHOHHbiX oTpacnei'i npoMbiWneHHOCTH. KorAa 8 1970-e rr. lonnaHAH~ HaYa

na pa3pa6oTKY MecTopo>KAeHHi'i npHpOAHOro ra3a 8 Ce8epHOM Mope, 6biCT

poe ysenHYeHHe o6beMo8 A06biYH ra3a conpo80>KAanocb nepenH80M pe

cypco8 8 3TY 0Tp8Cflb H3 OTpacnei'i o6pa68Tbl88fOlJ.18i'i npOMbiWfleHHOCTH, 

LITO np~BO.Qlttno K coKpalliSHltliO e Hlr'IX o6beMoe BbmycKa ~ 3Kcnopra .. AHano

rHYHble npoljeCCbl Ha6n>OA8flHCb TaK>Ke 8 BenHKo6pHT8HHH, Hop8erHH " APY

r~x CTp8H8X, r,Qe BeJ18Cb lt1HT8HClt1BH8fl pa3pa60TK8 HOBbiX MeCTOpO}I{,Q8HI--1~
,[J,pyn.1M Q:laKTOpOM «rDJ1118H,QCKO~ 60J183H~» M0}1{8T CT8Tb nOBbiW8H~8 o6MeH-
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HOfO Kypca H8ljHOH8flbHOi'i B8flf0Tbl 8 p83YflbT8T8 paCTYlJ.18f0 3KCnOpTa npHpOA

HbiX pecypCOB, LITO CHltt)K88T KOHKypeHTOCnOC06HOCTb H8 MltlpOBOM pbiHK8 

npOAYKL1HH TP8AHL1HOHHbiX oTpacnei'i npOMblwneHHOCTH (noAp06Hee o 803-

Ae~CT8HH o6MeHHoro Kypca Ha o6b8Mbl 3KcnopTa " HMnopTa eM. rn. 28). 

§ 5. rocyAapCTBeHHOe peryn~pOBaH~e 
Me>K,qyHapOAHOiif TOprOBfl~ 

HeCMOTP" H8 TO, YTO C8060AH8~ ropr08fl~ npH80AHT K 803-

paCTaHHfO 3KOHOMHYeCKoro 6narococTO~HH" 8cex cTpaH - KaK 3Kcnoprepo8, 

T8K H HMnOpTepo8, - Ha np8KTHKe Me>KAyHapOAH8~ TOpr08fl" npaKTHYeCKH 

HVlr,Qe lt1 H~KOr,Qa H8 p8381-188J18Cb ,Q8CiCTB~T811bHO CB060,QHO 6e3 BMewa

T9flbCTB8 rocyAapcma. VlcTopH~ Me>KAyHapOAHOi'i ToprosnH OAHOspeMeHHO 

npeACT8Bn~eT C060i'i H HCTOpHIO p83BHTH~ H COBepweHCTBOB8HH~ npOTeK· 

LJ.MOHH3M3 - roCy,Q8pCTB8HHO~ nOJH--1T~K~ orpaH~LI8H~H BH8WH8ill TOproen~ 
B Ljefl~X 38lJ.1HTbl BHyTpeHHero pb1HK8 OT HHOCTp8HHOi'i KOHKypeHljHH. B XOAe 

pa3B~TL-1fl BH8WH8TOprDBbiX OTHOWeHit1VI CT811Klt18810TCfl 3KOHOMitiLieCK~e VlH

TepeCbl p83111t1LIHbiX COL\~811bHbiX rpynn ~ CJ108B H8C8JleHit1H, Itt rocy,QapCTBO 

HeVJ368)KH0 OK83biB88TCfl BOBJ18LI8HHbiM B 3TOT KOHcf:Jn~KT VlHTepeCOB. Kpo

M8 TOro, B COBp8M8HHbiX ycnOBVlflX H8U,It10H811bH8fl 3KOHOMV1K8 CT8HOBit1TCfl 

see 6onee OTKPbiTOCi, ~ rocy.QapcTso .QOJl)KHO YLI~TbiB8Tb a ceoeVI nonlt1T~Ke 
TeCHYIO B3a~MOCBSl3b npol.\eccoe, npo~cxo.QflllllttX BHYTP~ 3KOHOM~K~ 1--1 e 

cc:pepe BH8WH83KOHOMV1LI8CK~X CBH38i/l. no3TOMy, H8CMOTpfl H8 TO, LITO 38 

nocneBoeHHble ro.Qbl a paMKax leHepanbHOro cornaweHitlH no Tap1--1¢aM lt1 

roprosne (IATT) H C03A8HHOi'i H8 ero OCHOBe BceMHpHO~ TOprosoi'i opraHH· 

38ljHH (BTO) 6blfl8 npOAenaHa 60flbW8~ pa6oTa no ocna6neHHfO npoTeKljH

OHVI3M8 ~ nlt16epanlt138ll,~~ M~poeoH Toproen~, BHewHeToproeas::~ nonlt1T~Ka 

no-np8}1{H8MY OCT88TCH O,QH~M lt13 OCHOBHbiX H8npaBJ18HlttCi rocy,QapCTB8HHO

ro perynlt1p088H~Sl 3KOHOM~Kit1. 

VIHCTpyMeHTbl, Hcnonb3yeMble rocyA8PCTBOM An~ perynHposaHH~ Me>K

AYHapOAHO~ ToprosnH, MO>KHO pa3AenHTb Ha rap•u:j>Hble (ocHoBaHHble Ha 

HCnOflb30B8HHH T8MO>KeHHOfO T8pH<jla) H Herap•uj>Hble (KBOTbl, flHlj8H3HH, 

cy6CHAHH, AeMnHHr H T. A.). 

Ha1r16onee pacnpocTpaHeHHbiM B~AOM orpaH1.1LI8Hltlfl Toproenltl f!Bns::~ercs::~ 

TaMo>KeHHa>l nowm1Ha (rap~<!>) Ha HMnopT, npeAcTasn~JOL11a~ co6oi'i rocy

AapcreeHHbiCi .Q8H8}\{Hbll71 c6op c BB031t!Mb1X roeapoB, nponycKaeMbiX Llepe3 

fp8HHljy CTp8Hbl nOA KOHTpOneM T8MO>KeHHOfO BeAOMCTBa. npH BBeAeHHH 

T8plt1cfJa OT8LI8CTB8HH8Sl L.18H8 ltlMnOpTHOrD TOBapa nO,QHit1M88TCfl BbiW8 M~

POBOi'i lj8Hbl. 

nocKOnbKY pa3B~Tltle ceo6o.QHOC1 roprosnltt 3aTparltleaer ~Hrepecbl pa3Jl~LI

Hb1X rpynn mo,QeV!, lt13M8HHfl ~X 6narDCOCTOfiH~8, OLISB~,QHO, LITO lt1 rocy,Qap-
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CTB8HH8fl BH8WH8TOprDB8fl non~H1K8, orpaHW·l~B810Lll,8fl CB060,QHYKl TOprGBJ1Kl, 

T810K8 ,QOJ1>KH8 OK83bl88Tb B03,Q8VICTB~8 H8 ypOB8Hb 6naroCOCTOHH~fl 3T~X 

rpynn IHOJW~-
noKa>KeM cHa4ana nocneACTBH~ BBeAeHH~ rapHcjla Ha HMnopTHble m

sapbl An~ 6narococTO~HH~ nOTpe6HTene~. npoAOn>Ka~ Hcnonb30BaTb y>Ke 
H3BeCTHbl~ HaM npHMep, paccMorpHM pbiHOK caxapa s ApreHTHHe (eM. pHc. 
27.5, rAe D,- KPHBa~ cnpoca Ha caxap, a s,- KpHBaH sHyrpeHHero npeA
no~eHHH). npeAnOnO>KHM, 4TO MHpOBaH ~eHa Ha caxap p w HH>Ke BHyrpeH
HeH ~eHbl pasHosecHH, nosroMy ApreHTHHe 6yAeT BblroAHO HMnopmpoearb 
smr npOAYKT. EcnH nepsoHa4anbHO s ApreHTHHe cylljecTByer pe>KHM cso-
60AHO~ mprosnH, TO ~eHa Ha caxap Ha ee BHyrpeHHeM pbiHKe He 6yAeT or
nH4aTbCH OT MHpOBO~ ~eHbl. no 3TO~ ~eHe Ha~HOHanbHble npOH3BOAHTenH 
Moryr o6ecne4HTb npeAno>KeHHe caxapa ronbKO s pa3Mepe S1, rorAa KaK 
B8J1W·l~Ha cnpoca OK83blB88TCfl 3H84lt1T8J1bHO 60J1bW8 V1 COCT8BJ1fi8T 0 1 .. Pa3-

HH~a Me)!(J1y cnpOCOM H npeAnO>KeHHeM npH BHyrpeHHe~ ~eHe, paBHO~ MH
pOBOVI, noKpbl888TCfl ~MnOpTOM caxapa, 06b8M KOTOporo B 3TOM CJ1Y488 

6yAeT paseH (01 - S,). 
npeAnono>KHM renepb, 4TO npaeHrenbcrso ApreHTHHbl s ~enHx 3alljHTbl 

H8l...\lt10HanbHblX npoV13BO,Qlt1TeneVI or ~HocrpaHHoVI KOHKypeHL..\lt1lt1 ycraHaBm-1-

saer raMo>KeHHbl~ rapHcjJ pa3MepoM T 3a 1 r HMnoprHpyeMoro caxapa. 
l.leHa HMnOpTHOro caxapa Ha BHyTpeHHeM pbiHKe B03pacTeT Ha senH4HHY T 
H COCTaBHT pw + T. V1MnOpT COKpalljaeTCH, H nOCKOnbKY 4aCTb cnpoca Ha 
caxap oKa3biBaercH HeYAOBnersopeHHO~. norpe6HrenH npeAbHBnHIOT noBbl
weHHbl~ cnpoc Ha OTe4eCTBeHHYIO npOAYK~HIO. 

0AHaKO, BBeAeHHe TaMO>KeHHOrO TapHcjla npHBOAHT K pOCTy ~eHbl He 
TOnbKO HMnOpTHpyeMOro npOAYKTa. BeAb HMeHHO HH3KH~ ypoBeHb MHpOBO~ 
~eHbl Aenan apreHTHHCKHX npOH3BOAHTene~ caxapa HeAOCTaT04HO KOHKy
peHTOCnOC06HbiMH, H OHH 6blnH 3aHHTepeCOBaHbl 80 BBeAeHHH TapHcjla AnH 
TOrD, 4T06bl l...\8H8 H8 VlMnOpTHblVI caxap CT8Il8 BbiW8, lt1 T8M C8MbiM VlX C06-
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crseHHaH npDAY"~"H - 6onee KOHKypeHrocnoco6Ho~. Ho pacw"peH"e npo
"3BOACTBa " C6biT8 conpH>KeHO C pOCTOM "3Aep>KeK, " OHO 6yAeT BblroAHO 
apr8HTV1HCKV1M npOV13BO,Qlt1T8J1fiM J1~Wb B TOM Cl1Y488, 8CJ1~ Bblp8CT8T l...\8H8 

H Ha "X npDAYK~-10. 
TaK"M o6pa30M, HapHAY c noAopo>KaH"eM "MnoprHoro caxapa, npo"c

xo,Q~T pOCT l...\8H lt1 H8 C8X8p OT848CTB8HHOrD npOV13BO,QCTB8 .. 4ep83 HSKOTO

poe BpeMR paBHOBeCH8H (c y4eTOM "Mnopra) ~eHa Ha BHyTpeHHeM pbiHKe 
yCT8H8BJlV1B88TCfl H8 HOBOM 6onee BbiCOKOM ypOBHe: pd = pw + T.. 8 p83Yl1b

TaTe, sseAeH"e rapHcjla " nocneJ1YIOil1ee noBbiWeH"e ljeH np"BOA"T K mMy, 
4TO OTe4eCTBeHHOe np0-3BOACTBO caxapa B03pacraeT AD $

2
, BHyTpeHHee 

noTpe6neHHe CH">KaeTCH AD 0 2 , a "MnOpT COKpalljaeTCR AO senH4-Hbl 
(D, - S,). 

Or BBeAeH"R raMo>KeHHoro rap"cjla B nepsy10 04epeAb crpaAa!OT no
rpe6"renH, TaK KaK OH" BbiHY>KAeHbl nnaT"Tb AOPO>Ke 3a B9Cb caxap (ore-
4eCTBeHHbl~ " "MnopTHbl~) "· cneAOBarenbHO, norpe6nHTb ero MeHbwe. 
YI1CTble norep11 norpe611reneiii or BBeAeH"H rap"cjla o6pa3y10r o6nacrb 
(a + b + c +d). 

8B8,Q8H~8 T8MO>K8HHOrD Tap~QJa Ha VlMnOpT OTB8488T V1HT8p8C8M OT8-

4eCTBeHHbiX npo"3BOAHTene~ rosapos, KOHKYP"PYIOU1HX c "MnopmM. C OA
HO~ CTOpOHbl, OH" MOryT paCW"P"Tb npOAa>KH, TaK KaK "MnOpTHble TOB8pbl 
CTaHOBHTCH AOPO>Ke " nOTpe6"ren" npeAbHBnHIOT paCTYil1"~ cnpoc Ha OTe-
4eCTBeHHYIO npOAYKL1"10. C Apyro~ CTOpOHbl, KaK y>Ke 6blnO noKa3aHO, no
,QOpO>K8HV18 VlMnOpTHbiX TOB8pOB n03BOJ1fi8T OT848CTB8HHbiM npOV13BO,QVIT8-

J1fiM raK>Ke noBbiC~Tb l...\BHbl ~ nony4V1Tb ,QononH~TenbHbiVI Bbl~rpbiW .. Pa3Mep 

AOnonHI1TenbHOro Bbll1rpbowa npOI13BOAI1Tene;;; s orpacnH, KOHKYPHPY
IOU1e~ C "MnOpTOM, COOTBeTCTByeT o6naCT" a. 

Mbl B~,QV1M, 4TO ,QOnOilHlt1T8J1bHbiC1 BbiVlrpblW npOV13BO,QV1T8Il8VI OT BB8,Q8-

H"H "MnoprHoro rap"cjla (o6nacrb a) cylljecrseHHO MeHbwe, 4eM norepH 
norpe6Hrene~ (o6nacrb a + b + c + d). 3m o6bHCHHeTCH reM, 4TO ore4e
CTBBHHble npOV13BO,QVIT8J1VI BbiVIrpbl88fOT OT nOBbiWSHVIfl l...\8H TOJ1bKO Ha CBOIO 

npOAYKL1"10, s ro speMH KaK norpe6Hren" nnaTHT AOPO>Ke 3a secb np"o6pe
raeMbl~ npOAYKT. 

KpOMS TOro, 4TO T8MO>K8HHbiC1 T8pV1QJ OK83bi888T B03,Q8VICTBVI8 Ha 6na

rOCOCTOHHV18 norpe6V1T8Il8VIlt1 npOV13BO,Qlt1T8Il8VI, OH T810K8 HBJlfiSTCfl B8>KHbiM 

11CT04HI1KOM AOXOAa An>l rocyAapcraeHHoro 610A>KeTa. Pa3Mep smro 
AOXOAa paBHHeTCH npOH3BeAeHHIO CTaBK" Tap-cjla Ha 06beM HMnopra: 
T X (D, - S,), Hn" o6naCTb c. roeopH 0 AOXOAaX rocyAapcrsa OT BBeAeH"H 
TaMO>KeHHOrO Tap-cjla, He06XOA"MO "MeTb B B"J1Y, 4TO OAHOBpeMeHHO rocy
AapCTBO 6yAeT HeCT" " onpeAeneHHble paCXOAbl, CBH3aHHble C pa3pa60T
KO~ CaMero Tap-cjla, BeAeH-eM He06XOA"MO~ AOKyMeHTa~""· COAep>KaH-
eM raMo>KeHHO~ cny>K6bl "T. A· Apyr"M" cnosaM", AOXOAbl or rap"cjla 4ac
Tlt1'-IHO 6y,QyT «Cb8,Q8Hb!}) C8MOJI1 T8plt1Q:IHOVI CIIICT8MOVI, CJl8,QOB8T8J1bHO, YV1C

Tbl~ scjlcjleKT AnH rocyAapcrsa 6yAeT MeHbwe, 4eM O>K"Aanocb. 
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npOB8,Q8HHblli1 8H8nl.·13 nOK838Jl, YTO BB8,Q8Hir18 T8MO>K8HHOrD T8pV1c:f'Ja H8 

"MnOpT np"BOA"T K nepepacnpeAeneH"~ AOXOAOB OT norpe6"Tene" B 
nOJlb3Y rocy,QapCTB8HHOrD 610,Q>K8T8 lr1 np01r13BO,Qir1T8Jl8i1 B V1MnOpT038M8Ll.I810-

Ll.llr1X orpacnflx. 
BM8CT8 C T8M, Mbl Blr1,Qir1M, YTO COBOKynHbllil Bbllr1rpbiW npOir13BO,Qir1T8Jl8~ lr1 

rocyAapCTBa, paBHbl" (a + c) OKa3biBa8TC~ M8HbW8, Y8M npo"rpbiW norpe-
6"Tene", cocrasn~~ll1"" (a + b + c + d). TaK"M o6pa30M, BB8A8H"e raMo
}f{SHHOro T8plr1c:f'J8 H8 VIMnOpT nplr1BO,QVIT K 'H1CTbiM noreps:tM 6narOCOCTOft· 

""~ o6L!IecTBa, coorsercrsy~LII"M o6nacr" (b +d). KaK ""AHO "3 P"C. 27.5, 
,QJlfl TOrO, YT06bl KOni.·1Y8CTB8HHO 01..18Hir1Tb 3Tir1 Ylr1CTbl8 nOT8plr1, H8,QO 3H8Tb 

pa3Mep BBOA"Moro rap"cpa, a ra~e coKpal!18H"e o6beMa "Mnopra "n" 
3.nacrlr1YHOCTb cnpoca Ha lr1Mnopr no l.ISHe. 

Bo3H"KHoBeH"e ""CTbiX norepb or rap"cpa o6b~CH~erc~ ABYM~ "P"""
HaM": so-nepBbiX, norpe6"ren" BbiHy>K,QeHHO coKpal!1a~T norpe6neH"e npo
AY"L1""· nocKOnbKY oHa craHOB"TC~ AOPO>Ke (o6nacrb d); so-sropbiX, CH"
>Kaerc~ 3cpcpeKT"BHOCTb pacnpeAeneH"~ pecypcos, nocKOnbKY pacw"p~er
Cfl np01r13BO,QCTBO y H8,QOCT8TOYH0 KOHKypeHTOCnoco6HbiX OT8Y8CTB8HHbiX 

cp"pM C 6onee BbiCOK"M ypoBH8M "3A8P>K8K (o6naCTb b). 
TaMO}f{eHHble rapV1c:f'Jbl ocraiOTCfl B8}1(H8~WV1M V1HCTpyMeHTOM BHewHe

roproao~ nonV1TV1KVI, HO V1X ponb 38 nocne,QHV18 A8CflntneTV1fl nocreneHHO oc

na6na. B nocneaoeHHbl~ nep!IIOA a xo,Qe MHorocropoHHV1X neperoaopoa a 

paMKax IATT 6bmo AOCT"rHyro 3HaY"TenbHOe cH">KeH"e rap"cpHbiX 6apbe
poa: T8K, Cp8,QH8B3B8W8HHbl~ ypOB8Hb V1MnOpTHbiX T8MO>K8HHbiX T8pV1c:f'JOB 

B npOMbiWneHHO pa3B"TbiX CTpaHaX CH"3"nc~ C 40-50% B K0Hlj8 1940-X rr. 
AO 4-5% s HaYane 1990-x rr., a s pe3ynbTare pean"3al1"" cornaweH"" 
«ypyrsa"cKoro» payHAa neperosopos IATT oH AOn>KeH cocras"Tb OKano 
3%. 0AHaKo creneHb so3Ae"crs"~ rocyAapcrsa Ha Me>K,QyHapOAHY~ ropros
mo 38 3TV1 ro,Qbl c:f'J8KHtY8CKV1 ,Q8}1(8 803pOCJl8 B p83YJlbT8T8 3H8YVIT8JlbHOrO 

pacw"peH"~ cpOpM " M8TOAOB H8Tap"cpHbiX TOprOBbiX OrpaH"Y8H""· no 
Ol.ISHKaM, 1t1X a HacTOflll.lee apeMfl cyll.lecrayer He MeHee nflTV1ASCflTV1. Oco-

6eHHO aKmBHO Herap"cpHble Mepbl peryn"posaH"~ roprosn" "cnonb3Y~T 
npOMblwneHHO pa3s"Tble crpaHbl. K cepeA"He 1990-x rr. s cpeAHSM 14% 
rosapos, "Mnopr"pyeMbiX crpaHaM" EC, CWA " rlnoH"e~. noAnaAan" noA 
OCHOBHbl8 H8T8pV1c:f'JHbl8 orp8HV1Y8HV1fl: V1MnopTHbl8 KBOTbl, ,Q06pOBOJlbH08 or

p8HV1Y8HV18 3KCnOpTa VI 8HTV1,Q8MnVIHrDBbl8 M8pb1• by,QyYV1 M8H88 «npo3p8Y

HblMV1», Y8M T8M0}1(8HHbl8 nOWJlV1Hbl, H8T8pV1c:f'JHbl8 6apb8pb1 ,Q810T 60JlbW8 

B03MQ}I(HOCT8i1 ,QJlfl npOV13BOJlbHbiX ,Q8~CTBV1~ npaBVIT8JlbCTB V1 C03,Q8t0T 3H8-

Y"T8nbHY~ HeonpeAeneHHOCTb B Me>KAyHapOAHO" TOprosne. B CB~3" C 
3T"M, OAHO" "3 sa>KHe~w"x 3aAaY, CTO~li1"X nepeA BTO, ~sn~erc~ nocre
neHHafl OTM8H8 KOm1Y8CTB8HHbiX orp8HVIY8HV1~ V1JlVI T8K H83biB88M8fl Taplll

cp"Kalj"~ (3aM8Ha KOn"Y8CTB8HHbiX orpaH"YeH"" Tap"cpaM", 06ecneY"Ba
~li1"M" 3KB"BaneHTHbl" yposeHb 3ali1"Tb1). 

Ha"6onee pacnpocrpaHeHHO" cpopMo" Herap"cpHoro orpaH"YeH"~ 
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p 

Puc. 27.6. nocnedcmeuR ycmaHoaneHUR Keombi Ha uMnopm 

BH8WH8i1 TOprDB.rlV1 flBJlfl8TCfl KBOT8. KBOTV1p088HV18 npe,QCT8B.rlfi8T co6oi1 

orp8HV11..f8HVI8 B K0Jll.11..f8CTB8HHOM V1JlV1 CTOVIMOCTHOM Bblp8}1{8HV1V1 06b8M8 

npOAYKL1""· pa3p8W8HHO" K BB03Y B CTpaHy ("MnOpTH3~ KBOTa) "n" BbiB0-
3Y "3 crpaHbl (3KcnopTHa~ KBora) 3a onpeAeneHHbl~ nep"OA. KaK npas"
no, KBOTV1pOB8HVI8 BH8WH8&i! TOprOBJlV1 OCYLl.I8CTB.rlfl8TCfl nyTSM 88 nHU.eH3H· 

posaHHH, KOr,Qa rocy,Qapcrao Bbi,Qaer JlV11..18H3VIVI Ha vtMnopr Vlnvt 3Kcnopr or

paH"YSHHoro 06b8Ma npOAYKL1"" " 0AHOBp8M8HHO 3anpel!1a8T H8n"Lj8H3"
pOBaHHY~ roprosn~. 

PaccMorp1.1M a KaYecrae npvtMepa 3KOHOMV1YeCKir18 nocne,QCTBI.1fl ycra

HoaneHVlfl KBOT H8 V1MnOpT. npe,QnOJl0}1(V1M, YTO CTp8H8 flBJlfi8TCfl V1Mnopre

pOM 3epHa (eM. P"C. 27.6, rAe Dd- en poe Ha 38pHO B AaHHO~ crpaHe, a sd 
- BHyrpeHHee npo"3BOACTBO 3epHa). B ycnos"~x cso6oAHO" roprosn" BHyT
peHH~~ Lj8Ha Ha 3epHO He 0Tn"Ya8TC~ OT M"POBO" Lj8Hbl " pasHa Pw. np" 
T8KOi1 L!8H8 OT8Y8CTB8HHbl8 npOV13BO,Q\.H8nL-1 H8 Moryr 06ecn8YV1Tb BCI{) no

Tpe6HOCTb CTp8Hbl B 38pHe, V1 o6b8M V1MnOpT8 COCT88Jlfl8T 0 1 - S1. ECJllr1 

npaaVlrenbcrao xoYer orpaHV1YV1Tb o6beM V1Mnopra V1 ycraHaa.n~t~aaer Keary 

pa3MepoM Q, TO o6ll1ee npeAno>KeH"e 3epHa Ha sHyrpeHHeM pbiHKe c yye
TOM "Mnopra MO>KeT 6b1Tb np8ACTaBn8HO B B"A8 KP"BO~ Sd + Q. Tenepb np" 
Lj8H8, paBHO" M"POBO", B03H"Ka8T pa3pb1B M8>K,Qy cnpOCOM " np8AnO>K8H"-
8M: B pe3y.nbT8T8 KOJlV1Y8CTB8HHOrD orpaHI.1Y8HVIfl V1MnOpT8 Y8CTb cnpoca H8 

3epHo OKa3biBaerc~ HSYAOBnersopeHHO" " 3TO np"BOA"T K pocry BHyrpeH
He~ l18Hbl AO Pd. 5onee BbiCOK"~ yposeHb BHyrpeHHe~ LjeHbl cr"MYn"pyer 
POCT OT8Y8CTB8HHOrO npo"3BOACTBa 38pHa AO S2, HO OAHOBp8M8HHO CnpoC 
COKpal!1a8TC~ AO D,. 

Mbl MO>K8M Tenepb Ol...I8HI.1Tb nOCJl8,QCTBV1fl KBOTV1pOB8HV1fl V1MnOpT8 ,QJlfl 

6naroCOCTO~H"~ 06l!18CTB8. norpe6"Ten" B pe3ynbTaTe pOCTa Lj8Hbl HecyT 
norep" (o6naCTb a + b + C + d + 8). 0T8Y8CTB8HHbiM np0"3BOA"Ten~M BB8-
A8HV18 KBOTbl BblrD,QHO - OHVI paCWV1pfiiOT 06b8Mbl np01.1380,QCTB8 V1 pea.ni.1-

3Y~T cso~ npOAYKL1"~ no 6onee BbiCOKO" LjeHe. Pa3Mep "x AOnonH"renb
Horo BbiV1rpb1Wa cocraBVlT o6nacrb a. 06nacrb c + d npe,Qcraanfler co6o~ 
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n~6o AOXOA rocyAapcTea, ecn~ n~l1eH3~~ npoAafOTC~ (l1eHa n~ljeH3~~ e 
ycnOB~~X KOHKypeHlj~~ AOn>KHa 6yAeT np~MepHO COOTBeTCT~QB8Tb 0)\(~Aae
MOMY np~pOCTY BHyTpeHHeCi ljeHbl), n~60 AOnOnH~TenbHbl~ Bbl~rpbiW ~M
noprepOB, ecn111 oHitl nonyYaiOT 11lt1l..\8H3lt1lt1 6ecnnarHo. B n106oM cnyYae aror 

Bbllt1rpb1W pacnpe,qe11TI8TCTI MS>KAY TSM\11, KTO Bb1,Q88T 11\lll..\8H3lt1lt1, lt1 T8Mlt1, KTO 

111x nonyYaer. 
TaKlt1M o6pa30M, 8 p83Y11bT8T8 BB8,Q8Hlt1TI lt1MnOpTHOL71 KBOTbl B03Hlt1K810T 

Y\1\CTbiS norep111 ,qns::~ crpaHbl s L\8110M, paBHble o6nacr111 b + e, r. e. peaynb

raTbl B03,Q8L71CTBV1TI KBOTbl lt1 T8MO}K8HHOrD T8pV1cfJ8 H8 yp088Hb 6narOCOCTOTI

H~~ ~AeHT~YHbl. Pa3H~lja n~Wb B TOM, YTO np" BB9A9H~~ Tap"cjJa roCyAap
CTBO BC9fA8 nonyyaeT AOnOnH~TenbHbiCi AOXOA, a np" ycT8HOBneH"" KBOTbl 
3TOT ,QOXO,Q nonHOCTbiO lt111lt1 Y8CTV1YHO M0}1{8T ,QOCT8TbC.A lt1MnoprepaM. 

no4eMy )\(e e amM cnyYae rocyAapcTBO YacTo npeAnOY"TaeT ~cnonb30-
sarb V1M8HHO KBOTbl K8K cpe,QCTBO orp8Hlt1Y8Hlt1.A V1Mnopra? Bo-nepBbiX, KBOT8 

AaeT rapaHT~fO. 4TO ~MnopT He 6yAeT npeBbiWaTb onpeAeneHHYfO een~4"HY, 
noCKOnbKY n~waeT "HOCTpaHHbiX KOHKypeHTOB B03MQ)i(HQCT" paCW"P~Tb npo
A8)i(~ Ha pbiHKe nyTeM cH~)i(eH~~ tj9H. TaMO)i(eHHbiCi rap~cjJ TaKoCi rapaHT~" He 
,Q88T. 80-BTOpbiX, K80TV1p088Hlt18 Ti811.A8TC.A 6onee rlt16K\IIM lt1 onep8Tlt18HbiM lt1H

CTpyM9HTOM non"T"K~. nOCKOnbKY "3M9H9H~e rap~cjJOB 06bi4HO pernaMeH
T~pyeTC~ H8lj~OHanbHbiM 38KOHOA8TenbCTBOM ~ Me)\(1\yHapOAHbiM~ COrna
W8HJ..1.AM\II. 8-Tp8Tblt1X, V1Cn011b3088Hlt18 KBOT ,Q81188T BH8WH8TOprDBYIO n011Vl

Tlt1KY 6onee ceneKTlt1BHoL71, nocKonbKY nyreM pacnpe,qeneHltl.A 11V1L\8H3lt1L71 ro

cyAapcreo MO)i(eT OK83biB8Tb nOAAep)i(Ky KOHKp9THbiM npeAnp~~T~~M. 
8M8CT8 C TSM, V1Cn011b3088Hlt18 KBOT H8 V1MnOpT M0}1{8T nplt1BO,Qlt1Tb K .QO

nonH~TenbHbiM HeraT"BHbiM 3cpcjJeKT8M. C OAHOCi CTOpOHbl, OrpaH~Y~Ba~ 
ljeHOBYfO KOHKypeHlj~fO " rapaHT"py~ OT949CTBeHHbiM cjJ~pMaM onpeAeneH
HYIO ,Q01110 H8l..\lt10H811bHOrD pbiHK8, KBOT8 MO>KST cnoco6CTBOB8Tb MOHOvn0111t!-

38lj~~ 3KOHOM"K~. C Apyroti cmpoHbl, caMo pacnpeAeneH~e n~l19H3~~ peA
KG npo~CXOA~T Ha oTKpbiTbiX ayKl1~0Hax e ycnoe~~x YecrHoi< KOHKypeHl1"" 
lt1MnoprepOB, J..1 no3TOMY 8 11YYW8M cnyYae np!t1BO,QV1T K npOV138011bHbiM V1 

nOTOMY H8,QOCT8TOYHO acp¢eKT!t18HbiM 8,QMlt1Hlt1CTp8Tlt18HbiM p8W8Hlt1TIM, 8 8 

XYAW9M - K pa3B"T~f0 Koppynl1~~-
B Hacro~lJ1ee epeM~ nono)i(eH~~ IATT/BTO pa3pewafOT BBOA~Tb Kon~

YecrseHHb18 orpaHlt1YSHV1TI lt1Mnopra s cnyyae peaKoro HepasHosecV!H nna
re>KHOro 6anaHca. 

§ 6. ApryMeHTbl Ja 111 npOTIIIB npoTeKI..IIIIOHIIIJMa 

HeCMOTp~ Ha TO, 4TO ~ Tap~cjJHbl9, " HeTap~cjJHble M9TOAbl 
rocy,qapCTB8HHOro B03,Q8~CTBV1fl H8 BHSWHIOIO TOprOBJ110 B a6COJ110THOM 

60J1bWlt1HCTB8 cnyyaes nplt1BO,QHT K Ylt1CTbiM norepTIM 6naroCOCTOTIHJ..1TI, OHVI 

W1t1p0KO J..1Cn011b3YIOTCfl np8KTlt1Y8CKlt1 BC8Mlt1 CTp8H8MV1 Mlt1p8. 3TO 06bflC-
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H~eTC~, C OAHOi< CTOpOHbl, Han~4"9M acjJcjJeKT8 nepepacnpeAeneH"~ AOXO
A8 "· cneAOBaTenbHO, 3HaY"TenbHbiX (" en"~TenbHbiX) rpynn HaceneH"~· 
An~ KOTOpbiX non"T"Ka npOT9Klj"OH~3M8 BblrOAH8. 3T~ rpynnbl HaceneH"~ 
MOCYT OK83biB8Tb A8BneH"e Ha rocyAapCTBO B nonb3Y orpaH"4eH"~ mproe
Jllt1, V1 T8K08 ,Q8BJ18HV16 Y8CTO np!t1HOClt1T CBOlt1 nnO,Qbl, T8M 601186, YTO lt1 C8-

MOMY rDCYA8PCTBY T8MO)i(eHHbli< Tap"cjJ ~ HeKOTOpble Herap~cjJHble Mepbl 
npoT8Kl..\J..10Hlt13M8 npVIHOCTIT H8M811bl~ ,QOXO,Q. 

C Apyroti cropOHbl, npoeeAeHHbli< BbiWe aHan"3 6a3"poeanc~ n"wb Ha 
KOJ1lt1Y8CTB8HHO~ OL\8HK8 lt13M8H8Hlt1fl 6.naroCOCTOTIH!t1TI B OT,Q811bHOL71 0Tp8CJ1lt1 

" TOnbKO B KpaTKOCpOYHOM nep"OAe. 0AH8KO K8K CTOpOHH"K", T8K " npo
mBH~K~ nporeKlj~OH~3Ma "cnonb3YfOT ljenbli< P~A AOnonH"TenbHbiX apry
MeHTOB, KOTOpbl9 He BCerAa nOAA8fOTC~ npOCTOt1 KOn"Y9CTB9HHOt1 npoeep
Ke " noamMy rpe6yfOT oco6oro paccMorpeH"~-

CTI1Myn11poeaHI1e npOI13BOACTea 11 yeeni1YeHI1e 33H~TOCTI1. CropoH
H"KII npOTeKlj~OH"3Ma YTB9p)\(/1afOT, YTO orpaH"YeH~e 11MnopTa H906XOA11MO, 
Bo-nepBbiX, An~ Taro, YT06bl nOM8P)i(aTb OT9Y9CTB9HHbiX npo~3BOAI1Tenet1, CO
xpaH"Tb pa6oY"e Mecra ~reM caMbiM o6ecneY"Tb colj~anbHYfO cra6"nbHOCTb. 
Bo-eropbiX, coKpalJ1eH"e "Mnopra yeeni1Y~eaer coeoKynHbli'1 cnpoc e crpa
He " TeM CaMbiM CT"MYn"pyeT pOCT np0-3BO,QCTB8 ~ 3aH~TOCT". 

0AHaKO CYlJ18CTBO npo6neMbl 3aKnfOYaeTC~ B TOM, YTO OT8YeCTBeHH08 
np0~3BOACTBO Hy)\(1\aeTC~ B 3alJ1~Te B C"ny CBOeti H8AOCTaTOYHOti 3cpcpeK
T"BHOCTI1, 11 noni1T"Ka npOT8Klj"OHI13Ma, OrpaH"Y"Ba~ KOHKypeHlj~fO, COJ,Qa
eT ycnoe"~ An~ coxpaHeH~~ TaKara nono)\(eH"~- KpoMe Taro, xor~ "Mnopr 
COKpalJ1a8T 3aH~TOCTb B "MnOpT03aMelJ1afOlJ1~X OTpacn~X. HO OAHOBp9M9H
HO OH C03AaeT ~ HOByfO 3aH~TOCTb (CB~3aHHyfO, Hanp"Mep, C 3aKynKOti, npo
Aa)i(eti, nocnenpoAa)\(HbiM o6cny)\("BaH"eM "MnoprHoi< npoAYKl1"")- HaKo
Helj, rocyAapCTBO MQ)i(8T o6ecneY~Tb nOAA8P)i(KY OT9YeCTB9HHbiX np0"3BO
A"Tenet1 " 6onee scjJcjJeKT~BHbiM, YeM npoTeKl1"0H"3M, MeTOAOM, c MeHb
W~M" noTep~M" An~ 6narococTo~H"~ o6lJ1ecrea. 

Ha p"c. 27.7. noKa3aHbl e cpaeHeH"" nocneACTB"~ ycraHoeneH"~ Ta
MO)i(8HHoro Tap"cjJa " npeAOCTaeneH"~ 3KB"eaneHTHoi< cy6c"A"11 npo"3BO
A"Ten~M. Ecn" coxpaH~eTc~ pe)i("M ceo6oAHOH BHeWHeCi mproen~ " npo~s
eo,qHrenlt1 no.nyYaiOT cy6clt1.Qlt110, ro yeenlt1Y8HV18 oreYecreeHHOro npm-1aso,q

crsa ,qocr111raercH 6ea noBbiWSH\IIH L\SH, 1t1 cne,qoearenbHO, norpe6V1T811V1 no

Tepb He Hecyr. Sbl"rpbiW npo"3BOA"renei1 cocTaen~eT o6nacTb ( c + d), a 
saTpaTbl rocyAapcTea Ha cy6CI1A"f0 - o6nacTb (a + b) = (b + c + d). 
TaK~M o6pa30M, 06lJ1"e noTep" OT npeAOCTaBneHII~ cy6c"A11" COCTaB~T 
o6nacTb b, TOrAa KaK noTep" aT BB9A9H"~ rap"cjJa 6onbwe ~ cocraen~fOT 
o6nacrb (b + e). 

33lJ111T3 MOnO,QbiX OTpacneii. 4aCTO np"BOA"TC~ apryMeHT, YTO npoTeK
l1"0H"3M H906XOA"M KaK BpeMeHHa~ Mepa An~ TOro, 4T06bl Hapo)\(/1afOlJ1"8-
CH nepcneKTHBHbl8 0Tp8CJ1lt1 npOMbiWJ18HHOCTH, B KOTOpbiX nOK8 BbiCOK ypo

B8Hb ~3A8p)i(eK, CMOrn" CcjJopM"poeaTbC~ " yKpen~Tb CBO~ no3"l1~"- no 
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Puc. 27.7. 

p 

os,s,o,D0 Q 

nocneOcmeuR cy6cudupoaaHUR 
ome"'ecmaeHHoao npou3aodcmaa 

/nasa 27 

Mepe CT8HOBn8HHe 3THX OTpacnei'i H nOBbiW8HHe HX 3cpcp8KTHBHOCTH ypo

B8Hb nporeKLJ,VIOHVICTCKO~ 38LL1.1Hbl MO)I{ST CHVI)I{8Tbc.s:~. Oco6eHHO Yacro 3TOT 

apryM8HT npHBOAHTCe npHM8HHT8nbHO K pa3BHB810lJ1HMCe CTp8H8M. 0AH8-

KO, so-nepBblX, ,QOCT8TOYHO rpy,QHO TOYHO onpe,QenVITb, K8K8fl VIM8HHO OT

pacnb r!BnfiSTCfl ,QSC1CTB~1T8nbHO nepcneKH1BHOC1 C TOYKVI 3p8HVIfl Q:>opMV1pO

B8HVIrl H08biX cpa8HI·.nenbHbiX npeVIMYLllecrs crpaHbl. Bo-sropbtX, nporeKLJ,VI

OHVI3M B OTHOWSH\11\11 MOilO,QbiX orpacne~ B 3H8Y~1T8nbHOC1 CTeneHVI CHVI}I(8eT 

CH1MY11bl K nOBbiWeHVIIO VIX 3CjJCf:>8KTVIBHOCTVI, VI 8 pe3ynbT8Te nepVIO,Q CT8HOB

neHVIfl MO>KeT 38TfiHYTbCfl Ha Heonpe,qeneHHO ,QOilrOe Bp8Mfl. HaKOHSLJ,, B

Tp8TbHX, H B cny4a8 C MOnOAblMH OTpacneMH np8AOCT8Bn8HH8 cy6CHAHH 

HnH APYCHX nbrDT oKa3bJBaerc• 6onee 3cpcj:>eKTHBHbiM cpeACTBOM nOAASP>K

Klll, '-ISM BH8WH8TOpf0BbiC1 npOT8K4VIOHVI3M. 

Yeenl1'-leHI1e AOXOAOB rocyAapCTBeHHOro 610A>KeTa. Bo MHOCHX cny-

4aex rDCYA8PCTBO npOBOAHT npOT8KljHOHHCTCKYIO nonHTHKy, nOTOMY 4TO 

Hy)KA88TC" B AOnonHHT8nbHbiX AOXOA8X An• noKpbiTHe A8cj:>HljHTa rDCYA8P

CTBSHHOro 610,Q>KST8. Qco6eHHO nonyns:~pHbiM 3TOT apryMeHT fiB11fl8TC5=1 B T8X 

CTp8H8X, f,Q8 HOpManbH8fl HanOrGB8fl CVICT8M8 H8XOAVITCfl 8 CT8,QHH CT8HOB

n8HH" " cywecTByJOT 3H84HTenbHble TPYAHOCTH co c6opoM BHyrpeHHHX Ha

noros. KoHe4HO, raMO>KSHHYJO nownHHY opraHH38L1HOHHO co6parb ropaaAO 

nerYe, YeM, HanpVIMep, Hanor Ha npV16bl11b. O,qHaKo nocrynneHVIfl a 610,Q}I{8T 

B 3TOM cnyyae CVlnbHO 38BV1CfiT OT CT8n8HVI 3n8CH\4HOCTVI cnpoca H8 VIM

nOpT no Lj8H8, H npH AOCT8T04HO BbiCOKOi'i 3n8CTH4HOCTH AOXOAbl COCYA8P

CTB8 B03p8CTYT H8 npH ycHn8HHH, a npH ocna6n8HHH npOT8KljHOHH3M8. 

06ecneYeHI1e 3KOHOMI1YeCKOH 6eaonacHOCTI1 11 o6opoHocnoco6Ho· 

CTVI CTp3Hbl. ApryMSHT B nOI1b3Y npOT8KLI,VIOHIII3M8 B OTHOWSHVIVI 0TpacneC1, 

BblnYCK810Ll.llr1X CTp8T8fVIY8CKYIO H B08HHYIO npo,QyKL.J,VI\0, HOCVIT He 3KOH0Mlt1-

Y8CKVI~, a CKOpee B08HHO-nOnVITVIY8CKVIC1 xap8KT8p. YTB8p}I{,Q88TC5=1, YTO 
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TeopuR cpasHumenbHbiX npeuMy~ecms u npomeKu,uoHU3M 

yp83M8pHaf! 3aBVICVIMOCTb CTp8Hbl OT VIMnopra MO>K8T nOCT8Bir1Tb CTpaHy B 

yr!38VIM08 nonmKSHVIS B cnyyae B03Hit1KHOB8HVIH Yp83BbiY8C1HbiX 06CTOf!

T8nbCTB. 0AH8KO H 3TOT Ha nepBbli1 B3rn•A cnpaB8AnHBbli1 apryMSHT Tpe6y-

8T Tll.larenbHoro KOHKperHoro aHanVI3a. B YacrHOCTVI, cepbe3Hble Jarpy.QHe

HVIrl MO>KST Bbi388Tb C8MO onpe,qeneHVI8 OTpacneC1, H806XO,QVIMbiX A11fl o6ec

neYeHVI.s:l Ha41110H8nbHOV\ 6e30naCHOCTW K HVIM MO>KST 6b!Tb OTH8C8HO npo

H3BOACTBO BOopy>K8HHi1, npOAYKTOB nHTaHHe, KOMnbiOT8pOB, OA8)l{Abl, 8BTO

M06Hnei'i, 3HeproHOCHT8nei1 H MHOroro Apyroro. TpyAHO H83B8Tb T8KYIO OT

pacnb, KOTOpas:l 6bl He BHOCV1I18 CBOV\ BKna,q 8 o6ecneY8HVI8 6e30n8CHOCTVI 

crpaHbl. KpoMe roro, cmMynHpoBaHHe c noMowbiO nporeKLjHOHH3Ma npoHa

BOACTBa CTp8T8CH48CKHX H8B0306HOBn•eMbiX pecypCOB (HanpHM8p, H8cj:>TH 

VI ra3a) MO}I{eT C03,Q8Tb 38BVfCVIMOCTb OT lt1MnopTHbiX nocraBOK B 6y.QYLll.8M. 

l.lenecoo6paaHee C03AaBaTb crparerH48CKHe aanacbl 3TOI1 npOAYKL1HH no 

AeweBbiM L\BHaM MVIposoro pbiHKa, a He ,qenarb ee 6onee .[\oporot:1, sso,qs:~ 

orpaHVIYSHVI.s:~ Ha sHeWH\010 ropros1110. HaKoHeu,, 111 crparerVIY8CKVIe orpacn111 

MO>KHO 38Lll.lt1Lll.8Tb 6onee 3Q:>Q:>eKTit18HbJM, Y8M BH8WHeTOprDBbl~ npOT8KU,VIO

HH3M, Cnoco60M (HanpHM8p, cy6CHAH.MH). 

KaK Mbl Blt1,Qit1M, apryMeHTbl 8 nonb3y nporeKLJ,VIOHit13Ma s:mnfiiOTCfl no 

M8HbW8il! Mepe He6eccnopHb1Mit1, OHH HY)!<,Q810TCfl B Tll.I8T8nbHOil! nposepKe, 

VI 80 MH0flt1X cny48fiX MO}I{HO H8iiiTVI 6onee 3Q:>Q:>eKTV1BHbl8 cpe,QCTB8 ,QOCTit1-

)1{8Hir1fl rex !Ke u,enetl!. BMecre c reM, KpoMe H81r136e>KHbiX norepb 6narococ

ro.s:~HVIfl npOT8KLI,VIOHVI3M MO}I{eT nopmK,Q8Tb 1r1 H8KOTOpble ,qonOnHit1Te11bHbl8 

orp1r14arenbHb1e ,qns:~ crpaHbJ nocne,L:\CTBit1fl. 

06ocrpeH11e MeJKrocyAapcTBeHHblX npoTIIBopeYIIH. BP•A nH MO>KHO 

O>KVI,Q8Tb, YTO nOI11HVIK8 nporeK41t10Hit13M8, npOBO,QVIM8fl O,QHOill CTp8HOi:1, H8 

Bbi30Ber orseTHbiX Mep co cropoHbJ ee roprosbiX naprHepos. ,QpyrvtMVI cno
B8Mit1, Cn8,QCTBVI8M C0Kpall.I8Hlllfl VIMnopra B p83Y11bT8T8 BB8,Q8HVIfl CTpaHOJI! 

T8pV1cjJHbiX 11111111 H8T8plt1Q:>HbiX OrpaHVIYeHVIJII BH8WHeJII TOproanVI CKOpee BC8-

ro CT8HeT C0Kpall..\8HVI8 1t1 ee 3KCnopra, a 3H8YIH, CHVI)I{eHit1e 38HfiTOCTit1, 

yMeHbWeHI-18 COBOKynHOro cnpoca 1t1 T. ,Q. 3KOHOMJ.1Y8CK!t18 npOTit1BOpeYit1s:l 

MS}I{.QY CTpaH8MVI MOryT 060CTplt1TbCf! ,QO T8KOill CTeneHit1, 4TO H8YHYTCfl Ha

CTOf1Lll.J..18 TOprDBbl8 BOJI!Hbl, KOTOpb18 6y.QyT lt1MeTb OY8Hb C8pb83Hbl8 OTpVI

L\aTenbHbl8 nocne,qcrBit1fl ,qns:~ scex aoaneYeHHbiX a Hlt1X cropoH. TaKolil cu,e

Hap1!1~ pa3BV\Tit1s:l C06biTVIIil B peanbHOil! ,qeii!CTBit1T811bHOCTit1 .Qa11eKO He pe,qoK. 

CoKpaweHI<e 3Kcnopra .. YXYAWeHI<e nnaTe>KHOro 6anaHca. npoTeK

~VIOHittCTCKafl BHeWH8TOproBafl nOJ11.1Tit1K8, COKpall..\8fl lt1MnOpT VI ysenl11Ylt1Bafl 

YlttCTblill 3KCnOpT crpaHbl, HeH368>KHO OK83b1Baer Bnlt1s:IHit18 H8 yposeHb 06-

M9HHOfO Kypca HaU,It10HailbHoill 8811\0Tbl, cnoco6crsys:~ era noBblWeHit110. B 
CBOIO 048p8Ab, nOBbiW8HH8 06M8HHOCO Kypca CTHMynHpyeT HMnOpT H CA8p

lKHB88T 3Kcnopr. B pe3y11bTare npoHCXOAHT yxyAWSHHe cocro•HHe nnare>K

Horo 6aJ1aHCa CTp8Hbl, YTO lt1Me8T C8pbe3Hbl8 0TpVIU,8T811bHble M8Kp03KOHO

MH48CKH8 nocneACTBH" (nOAp06H88 3TH BOnpoCbl 6YAYT paCCMOTp8Hbl B 
rn. 28). 
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OcHOBHble noHfiTHfl: 

A6comorHoe npe~Myw,ecrso 

EcrecrseHHoe npe~Myw,ecrso 

np-o6peTeHHOe npe"MylljeCTBO 

CpaBH~TeilbHoe npeir1Myw,ecrso 

Teop"" XeKwepa-On"Ha 

napa,QOKC neoHTbeBa 

Bblir1rpbiW or roprosn~ 

TeopeMa Pb16Y~HCKoro 

«IOilJlaH,QCKas:l 60I183Hb» 

TaMO}f(8HHbiC1 rap1r1cp 

lt1MnOpTHas:!/3KCnOpTHafl KBOTa 

npoT8Kl...I~OH~3M 

absolute advantage 

natural advantage 

acquired advantage 

comparative advantage 

Hecksher-Ohlin theory 

Leontief paradox 

gains from trade 

Rybczynsky theorem 

Dutch disease 

customs tariff 

import/export quota 

protectionism 

/nasa 28 

rnaea 28. nilATE>KHbllfl 6AilAHC Ill 06MEHHbllil KYPC: 
OCHOBHbiE MOJlEill!t 

<<5bimb U3flUWHe 03860!../eH
Hb/M npo6neMaMu nnameJKHo2o 
6anaHca - ace paeHo, limo CliU
mamb, 6y0mo xaocm eepmum 
co6aKo0». 

Pu4apo KaH 

«PeJKUM aamomHoao Kypca 
OonJKeH no04UHflmbCfl o6U(UM 
u,enf/M npeo6pa30B8HUCi U 3KO
HOMUlleCKOiJ nonumuKU». 

r)Ke20)K KonoOKO 

Pacry~aH ~HrepHal...\J.10HanJ.13al...\J.1H X03HLilcrseHHoLil >KJ.13HJ.1 J.1 

ee rno6an"3al1""· yrny6neH"e "Hrerpalj"OHHbiX npoljeceos, see 6onee rec
HaH B38V1MOCBH3b J.1 B38J.1M0388J.1CJ.1MOCTb H8l...\V10H8IlbHblX 3KOHOM~K HBils:IIOT

CH 8 COBp8M8HHbiX YCilOBJ.1s:IX B8>KH8Li!W~M q>aKTOpOM pa3BV1TV1H MV1pOBOC1 

3KOHOM~KV1. no3TOMY BH8WH88 p8BHOB8CJ.18 3KOHOMJ.1Klt1, COCTOHHJ.18 TOprDBOrD 

J.1 nnaTS>KHOro 6an8HCOB, ypOB8Hb B3IliOTHOro Kypca CT8HOBHTCH nplt10plt1-
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nnameJKHbJ{J 6anaHC U 06MeHHb!U Kypc: OCHOBHb/e MOCJenu 

reTHbiMl.-1 l...\8IlHMlt1 MaKp03KOHOM\r14ecKoLil nonlt1n1Klt1 rocy,Qapcrsa. B ycnos\.1-

s:IX cospeMeHHoLil OTKPbiTOLil 3KOHOMlt1KJ.1 or pe)!(J.1Ma 1r1 ,Q\r1H8Mit1KJ.1 saniOrHoro 

Kypca BO MHOrDM 38Blt1CHT \r1 Bbl6op VIHCTpyMeHTOB 3KOHOM\r148CKOLI! nOJllt1TV1-

Klt1, 1t1 ee 3q>q>eKT\r1BHOCTb. BMecre c reM, see 6onbwee BillAHHltle Ha BHYT

peHHtoto 3KOHOMlt1KY \r1 M8Kp03KOHOMJ.148CKYIO nOJl\r1TJ.1KY OK83bi888T T8KOii1 

c:jlaKTOp, KaK MeJKAyHap0/1Hble noroK" Kan"ranos. CeroAHH Maewra6bl eAe
noK Ha BanfOTHbiX pbiHKaX, Me>K/1yHap0/1HbiX c:jJOH/10BbiX pbiHKaX " pbiYKax 
eeyAHOro Kan"Tana MHOroKpaTHO npeBbiW8fOT 06b8Mbl Me)K!1yHap0/1HOi1 TOp
roBm1. KpynHbl8 nOTOKJ.1 Kp8TKOCp04HbiX Kan~T8Il0B B COCTOHHltl\.1 6biCTpO ,Q8-

eTa6"n"3"POBaTb 3KOHOM"KY, n0/1pbiBaH 3c:jlc:jleKT-BHOeTb Mep MaKp03KOHO
MJ.148CKOro peryilJ.1p088Hlt1H. 

B HaeroHLljei1 rnase 6YAYT paceMorpeHbl npo6neMbl B3a"MoesH3" BHYT
peHHero Ill BH8WHero paBHOB8Clt1s:l B OTKpbiTOLil 3KOHOMit1K8 ~ T8 OrpaHit148-

H\r1s:l, C KOTOpbiMltl CT3IlKlt1888TCs:l npaBlt1T8IlbCTBO, CTp8Ms:I~88CH K O,QHOBpe

M8HHOMY .QOCH1>K8HJ.110 BHyrpeHHeLI! 1r1 BH8WHeLil 3KOHOMJ.148CKoLil c6anaHcl.-1-
posaHHocnt. 

§ 1. nnaTeJKHbiH 6anaHc: 

CTPYKTypa 11 B3ai1MOCBH3b C'leToB 

nnare>KHbliil 6anaHc npe,Qcrasnr~er co6olll craTit1CTlt14ecKlt1Li! 

OT48T, B KOTOpOM B Clt1CT8M8T~3lt1pOB8HHOM Blt1,Q8 npltlBO,[:\HTCH CYMM8pHbl8 

,Q8HHbl8 0 BH8WH83KOHOMJ.148CKV1X onep8l...\IIIHX ,Q8HHOii1 CTp8Hbl C ,Qpyrlt1Mlt1 

erpaHaM" M"pa 3a onpe11eneHHbli1 nep"0/1 (o6biYHO KaneH/1apHbli1 COA). 
AaHHble nnare>KHoro 6anaHca noKa3biBator, KaK s re4eHJ.1e OT48THOro nepltl

OAa pa3B"BanaCb BHeWH"H TOproBnH, B KaK"X c:jlopMaX npo"eXOA"no np-
BI1848Hit18 IIIHOCTpaHHbiX lt1HB8CTlt1l...\J.1Li!, Ocy~eCTBnHilltlCb lt1HB8CTlt1l...\lt1lt1 33 rpa

H"l1Y "APY'"e Me>K,qyHap0/1Hble nnare>K". Bee 3TO HenoepeAeTBeHHO """"
er H8 ypOBHltl npOit13BOACTB8, 38HHTOCTJ.1 Ill norpe6neHit1H, Itt n03TOMy nnaT8>K

Hbli1 6anaHe 11aer npas"renbersy sa>KHYfO "Hc:jlopMal1"fO AnH pa3pa6oTK" 
MaKp03KOHOMlt148CKOLil nOnlt1Tit1Klt1 (H8JlOrDB0-610,Q>K8THOJII, Kp8,qlt1THO-,Q8H8}f(

HOLI!, BH8WH8TOprosoLI!, BaniOTHOLil \.1 T. n.). KpOM8 TOro, COCTOHH1118 nnaTe>K

HOro 6anaHC8 HBI1H8TCH O,QHIIIM lt13 OCHOBHbiX q>aKTOpOB, BillttfiiOLl..\J.1X Ha ypo

B8Hb Itt ,QJ.1H3Mit1KY B8JliOTHOrO Kypca, Itt nOTOMy npe,QCT8Bils:I8T 60JlbWOlii J.1H

Tepec V1 ,QilH BC8X Y43CTHJ.1KOB 3KOHOMJ.148CKJ.1X OTHOW8Hlt1Lil, ,Q8>K8 8CJllt1 OHJ.1 

Henocpe,QCTB6HHO H8 CB.R38Hbl C MS>K,QyHapO,QHbiM\.1 3KOHOMIII48CK1t1Mlt1 OTHO
W6HJ.1HMJ.1. 

Me)K!1yHap0/1Hble onepal1""· orpa>KaeMble s nnare>KHOM 6anaHee, ocy
Ll.\eersnHfOTeH Me>KAy pe3uaeHmaMu AaHHoi1 erpaHbl " Hepe3uaeHmaMu. Pe-
3L1A8HTOM C4lt1T88TCH 10plt1,Qit148CK08 V1Ilvt cf:JJ.13J.148CK08 nltll...\0 (H838Bit1Cit1MO OT 
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rnaea 28 

rpa)KA8HCTBa), KOTOP08 "M88T ~8HTp 3KOHOM"Y8CKOrO "HT8peca Ha T8PP"

TOplr1111 CTp8Hbl. 1 

K onepa~"~M M8>KAY p83H/18HTaM" " H8p83"/18HTaM" OTHOCmC~ onepa
~HH C TOBapaMH, ycnyraM" H AOXOAaMH; onepa~HH, CB~3aHHbl8 C <jJHHaHCO
BbiML.-1 Tpe60B8Hir1.s:IMLt1 Lt1 06.s:l38T8JlbCTB8MLt1 A8HHOVI CTp8Hb1 no OTHOW8Hlt110 K 

ocranbHOMY M"PY. a raK>Ke onepa~HH, KnaccH¢"~HpyeMble KaK rpaHc<jlep
Tbl. nnaT8}f{Hblilt 6anaHC COCTOlt1T L.-13 ABYX OCHOBHbiX Y8CTeilt: C~eTa TeKyW,Io1X 

onepaLI"'H " cYeTa onepaLI"'H C Kan.,TanOM H (j>"'HaHCOBbiM"' "HCTPY· 
MeHT3MH. nocJl8AHLt1ilt 1113 H83B8HHbiX C48TOB 8 yye6HOV! mneparype 48CTO 

H83biB88TC~ B COKpalJ1eHHOH <jlopMe K8K CYeT AB"'JKeH"~ Kan,Tana. B Ta6-
nH~8 28.1 np"BOAHTC~ ycnosHa~ cxeMa nnare>KHOro 6anaHca. 

nnare}f{Hblilt 6anaHc nocrpoeH Ha ocHose npLt1HLJ,Lt1nos 6yxranrepcKoro 

yyera, r. e. cocrasn.s:~erc.s:~ no npHHLJ,Lt1ny OsoDHozo c4ema: Ka>K.Qa.s:l onepaLJ,Lt1fl 

orpa>Kaerc~ AB8>KAbl - no Kpei!umy OAHoro cYeTa H i!e6emy 11pyroro. K Kpe
A1-·1TY OTHOCfiTCfl CA8JlKLt1, CBfi38HHble C nJ18T8}f{8Mir1 OT H8p83Lt1A8HTOB, B pe-

3YJlbT8T8 KOTOpbiX npOlt1CXOAVIT nplr1TOK B8Jli0Tbl B CTpaHy (OHVI 38nLt1CbiB810T

Cfl co 3H8KOM «niliOC»). K Ae6ery OTHOCfiTCs:l CAeJlKVI, npegnonaraiOLl..IL.-18 nna

T8}1(lt1 H8p83Lt1A8HT8M VI, CileAOB8T8JlbHO, OTTOK 88Jli0Tbl L.-13 CTp8Hbl (OHL.-1 38-

nLt1CbiB8tOTCs:l CO 3H8KOM «MLt1HyC»). 
1!13 npHH~Hna ABOHHOro CYeTa cneAyeT, YTO CYMM8 BCeX KpeAHTOBbiX 

nposOAOK AOfl>KHa cosnaAaTb c cyMMoii 11e6erosbiX, a 06lJ1ee canbAO AOn
>KHO BC8rA8 paBH~TbC~ Hymo. 0AH8KO H8 npaKTHKe 6anaHC HHKOrAa He AOC
THraeTC~. 3TO npOHCXOAHT nOTOMy, YTO /18HHbl8, xapaKTep"3YIOlJ1"e pa3Hble 
CTOpOHbl 0/1HHX H TeX >Ke onepa~HH, 6epyrc~ H3 pa3HbiX "CTOYHHKOB. Ha
np1t1M8p, A8HHbl8 06 3KCnOpT8 TOB8pOB COA8p}I(8TCfl B T8M0}1(8HHOilt CT8H'IC

TLt1Ke, 8 A8HHbte 0 nOCTynneHVIfiX VIHOCTp8HHOilt B8Jlt0Tbl H8 CY8T8 npegnplr1s:I

TV1a/1 38 nOCT8BKLt1 no 3KCnOpTy 06biYHO 6epyTC.s:l L.-13 6aHKOBCKOai1 CT8TLt1CTVIKLt1. 

nocKonbKY raKHe pacxo)KAeHH~ Me>KAY cyMMaMH Ae6eTOBbiX H KpeAHTOBbiX 

npOBOAOK, K8K npaBVIJlO, B03HLt1K8tOT, B nna-

T8}1(Hblilt 6aJ18HC BBOAVITCfl cn8L.I,Lt18JlbH8fl 

CT8Tbfl «4HCTble OWH6KH H nponyCKH». 

Cne11yer o6paTHTb BHHM8H"e Ha TO, 
YTO nog CJlOBOM 6anaHC B COBp8M8HHOall 

3KOHOMVIY8CKOilt Jllr1T8parype 48CTO nOHVI

MaeTC~ canbi!O, T. e. pa3H"~a Me>KAY Kpe
AHTOM H Ae6eTOM no TOMY HflH HHOMY 
CYeTy. no3TOMY Mbl 6yAeM ynorpe6n~Tb 
Bblp8}f{8Hir1e 6anaHc cLJema VIIlL.-1 canbOo 
CLJema K8K CLt1HOHLt1Mbl. 

88}1(H8VIW8fl COCT8BH8.s:l Y8CTb nnaT8}1(

HOrD 68Jl8HC8 - c~eT TeKyW,HX onepa4Y1H. 

B CYeTe TeKYlJ1HX onepa~"i1 orpa>KaiOTC~ 
see nocrynneHLt1fl oT 3KcnopT8 TOB8pos Lt1 

704 

1 8 COOTBSTCTB~lll CO CJ10)f(IJ1B

wee1C5'1 npaKTliiKOVI, 8CJllll Qllll3lii'-18C
K08 l/IJll/1 10p~,QW.-!8CK08 Jl~l.\0 H8XQ

,Q~TCs:l Ha reppl!ITOP~lll CTpaHbl B T8-
'-18Hlll8 ro,qa \II 6onee, a 10plii,Qit1'-18C
Koe Jl~l.\0, KpOM8 TOrD, 88,Q8T 6yx
ranrepCKYIO OT'-18THOCTb, BJ18,1J,88T 

nOM8Ll.I8H\1151Mlll l/IJl\11 38MJ18VI, TO 
OHl/1 paCCM8Tp~B810TC51 K8K p831i1-
,IJ,8HTbl ,qaHHoVI 3KOHOMVIKI!1. He s:~s
Jl5110TC51 p831!1,Q8HT8MVI \IIHOCTpaH

Hbl8 noCOJlbCT88, KOHCYJlbCT88, 
M8}!(,lJ,yHapO,QHbl8 Opr8Hit138l...lliiVI VI 
l/IX COTpy,QHliiKit1, B08HHbl8 6a3bl VI 
B08HHbiVI nepcoHaJl, a T8K)f(8 1!1H0-

CTp8HHbl8 CTY,D,8HTbl. 

nname)I(Hb/0 6anaHC U 06M8HHb/0 Kypc: OCHOBHb/8 MOCJenu 

Ta6ma.1a 28.1 

CxeMa nnaTe>KHoro 6anaHca 

KpeA"T (+) Ae6er (-) 

I. ClleT reKy~~x onepa4~VI 
1. Tosapbl 3KcnopT VIMnopT 

2. Ycnyr111 3Kcnopr VIMnDpT 

3. ,QOXOAbl OT l/IHB8CTIIIIJ,Lt1" nocTynneH!-151 BbtnnaTbl 

1-1 onnaTa TPYAa OT H8p831-1A9HTOB Hepe3111A8HT8M 

4. TeKYLI...II-19 TpaHc¢epTbt nonyLI9HHbl8 8blnJ18LI9HHbt9 

11. ClleT onepau.~VI c KamnanoM 
M QJ~HaHCOBbiMH HHCTpyMeHTaMH 

5. KanVIT811bHble TpaHc¢epTbl nonyLI8HHbl9 BblnnaL!eHHble 

6. np51Mbl9 I-1HB8CTllll.\VII-1 8 CTpaHy 3a rpaHVIL.\Y 

7. nopTQ:l9JJbHbl8 ~HB8CTVIL.\lll~ Ysen~LI8HJ.1e YsenVILJeH~e 
06s:i38T8JlbCTB Tpe60B8HVI" 
no OTHOW9HVIto K Hepe3J.1A9HT8M 
K Hepe3~A8HT8M 

8. npo4~9 liiHBeCTL.-11..\VIVI YsenliiLI8H~e Yeen~LI8HLt1e 
06s:i38T811bCTB rpe6osaHH" 
no OTHOW8H~IO K Hepe3HA9HT8M 
K H9p93liiA8HT8M 

Ill. Y~cTble OWH6KH H nponycK~ 

IV. ~3MeHeHllle sanK>THbtx 
pe3epBOB CH~)f(8Hit1e PoeT 

ycnyr " see pacxoAbl pe3HAeHTOB Ha HMnopmpyeMble msapbl " ycnyrH, a 
raKJKe AOXOAbl or <jlaKTopHbiX ycnyr ~ reKYlJ1~e rpaHc<jlepTbl. Pa3HH~a Me>K· 
AY msapHbiM 3KcnoproM " rosapHbiM ~MnoproM o6pa3yer roproBbli1 6a· 
naHc, OAHY Vl3 sa.>KHeiltwVIx cocTaBHbiX 48CTeVI nnaTe}f{HOro 6anaHc8. Tpa

.QVIL.J,Lt10HHO C4VIT88TCfl, YTO np88biW8HLt18 3KCnOpT8 H8,Q Lt1MnOpTOM, T. e. aK

TLt1BHOe C8Jlb.QO Toproeoro 6anaHca, .s:~sns:~erc.s:~ noKa3areneM 3.Qoposoro co

CTOfiHLt1fl 3KOHOMLt1KLt1: BbiCOKHa/1 MVIpOBOilt cnpoc H8 TOB8pbl ,Q8HHOVI CTp8Hbl 

CBLt1,Q8T8JlbCTByeT 06 Lt1X KOHKypeHTOCnOC06HOCTLt1, Ill B TO >1<8 Bp8Mfl noKyn8-

T8JlLt1 Ha sHyTpeHH8M pbiHKe npe,qnoYLt1Tater rosapbt MeCTHoro npoLt13BOACTB8 

1-'!MnOpTHbiM. 0,QH8KO T8KOVI nO,QXO,Q K OL.1,8HK8 COCTO.s:IHLt1fl TOprOBOrD 6anaHC8 

AaneKo He scer11a npasoMepeH. C OAHOi1 cropOHbl, ecn~ s crpaHe Ha6niO· 
,QaeTcfl 3KOHOMLt1YeCKLt1ilt pOCT, TO YB8Jllo1YVIB88TC.s:l COBOKynHbiVI cnpOC, B TOM 

4Lt1CJ18, 1-1 Ha Lt1MnOpTHbl8 TOB8pbl, 1o1 TOprDBbiVI 68Jl8HC B 3TOM cnyYae M0}1(8T 

YXYAW8TbC~. C APYrDii cropoHbl, aKTHBHOe canbAO roprosoro 6anaHca MO· 
>K8T CBLt1,Q8T8JlbCTB088Tb 0 KpLt13111CHOM COCTOfiHLt1Lt1 H8L.I,VIOH8JlbHOVI 3KOHOMLt1-

l<l-'l, Kor,qa aKcnopT pacreT L.-13-38 roro, YTO cnpoc Ha BHYTP8HH8M pbiHKe He

AocraroYeH. C 3TOH TOYKH 3peH~~ xapaKTepHbli1 npHMep npeACTaBn~eT CO-
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60>! Pocc-H, KOTOpaH S 1990-e rr. H8XOA"naCb S COCTOHH"" TH>Kene.,wero 
3KOHOMit1Y8cKoro KPV13V1Ca V1 npV1 3TOM V1Mena cra6L·1nbHOe V1 OY8Hb 3H8YV1-

T8IlbHOe nono>KV1T8IlbHOe canb,QO roproaoro 6anaHca. 

8 CY8T8 T8KYL11"X onepa~"" OTpa>KaeTCH TaK>K8 3KCnOpT " "MnOpT He
cj:laKTOpHbiX ycnyr (nnare'""· csH3aHHble c rpaHcnoproM, crpaxosaH"eM, 
Me>K/1yHapo/1HbiM TYP"3MOM, crpo"renbHbiM", ¢"HaHCOSbiM", "Hcj:lopMa~"
OHHbiM" ycnyraM" " T. /1.), a raK>Ke /10X0/1bl or cj:laKTopHbiX ycnyr (onnara 
rpy11a, /10X0/1bl or "Hsecr"~""l " reKYlJ1"e rpaHccj:lepTbl (AeHe>KHble nepe
S0/1bl pa60TaiOlJ1"X, ryMaH"TapHaH nOMOlJ1b S cj:>OpMe norpe6-TenbCK"X TO
sapos " ycnyr" /1p.). 

BropaH cocraaHaH YaCTb nnare>KHoro 6anaHca - cl.leT onepa~HH c Ka~ 
nHT3110M H (j>HH3HCOBbiMH HHCTpyMeHT3MH. KanV1T8Jl K8K QJaKTOp npOit13-

BO,QCT88 npe,qcraans:~er co6oL71, npe>K,Qe acero, Janac MarepV1anbHbiX 6nar 

/jn-TenbHOrD nOnb30SaH-H, H806X0/1"Mb1X /jnH np0-380/jCTBa ljpyr"X TOSa
pOB. 3TOT S"/1 Kan-Tana - MaW-Hbl, o6opy/10SaH"8, TO 8CTb cj:l"3"Y8CK"" 
KanV1T8Jl, nepeM81..l..\88TCfl Me>K,Qy CTp8H8MV1, HO T8K08 nepeM81..l..\8HV18, K8K 

npaBittJlO, ,QOJl>KHO paCCM8TpV188TbCH JlVI60 K8K 06bi4H8H BH8WHfiH TOprDBJlH, 

n"60 KaK n"3"Hr (AOnrocpOYHaH apeH/ja) " OTpa>KaTbCH B CY8T8 T8KYL11"X 
onepau,v.VI. Kor,Qa >Ke Mbl roaopv.M o Me>K.QyHapo,QHOM ,QBV1}1{8HV1V1 KanV1rana, 

TO "M88M B B"/1Y, rnaBHbiM o6pa30M, nepeM8lJ18H"8 B M8>K/1YHapOijHOM 
Macwra6e Kan"rana s /18H8>KHO" cj:lopMe, npeljcrasnHIOLI188 co6o>l '*'"HaH
cosble noroK" M8>K/1Y KpeA"ropaM" " 3a8Mli1"KaM", HaX0/1Hli1"M"CH s pa3-
HbiX CTp8H8X, V1Jllt1 Me>K,Qy C06CTB8HHV1K8MVI V1 npV1H8,QJ18>K81..l..\VIMV1 L!IM npe,q

np"HT-HM", HaX0/1HlJ1"M"CH 3a py6e>KOM. 
B CYere onepau,lt1L71 c Kan111ranoM 1t1 ct:>V1HaHcoabiMV1 V1HCrpyMeHTaMV1 orpa

>KaiOTCH Kan"ranbHble rpaHccj:lepTbl (nepeAaYa npas co6crseHHOCT" Ha oc
HOBHble aKT-Bbl, npOlJ18H"8 110nros "ljp.), a TaiOKe onepa~-- C aKT"BaM" " 
06H3aTenbCTBaM" (nacc-saM") p83"118HTOS no OTHOW8H"IO K H8p83"/j8H
T8M. np~tt aH8IlV13e crareL71 aroro cYera nnaTe}I{HOro 6anaHca Hac, npe>K,qe 

acero, HHrepecyer HanpaaneHV1e ,QBV1>K8HVIH Kamnana - ero npV1TOK V1IlV1 or

TOK 8 /j8H8>KHOf1 cj:lOpMe. 
nonO>KV1T8IlbH08 C8Jlb,QO CY8T8 ).:\BVI>K8Hit1H K8nV1T8Jl8 Onp8,Q8Jlfi8TCH K8K 

Y"CTbl" np-TOK Kan"Tana S CTpaHy. TaKOH np"TOK MO>K8T npo"CXOA"Tb n"60 
np" ysen"Y8H"" "HOCTpaHHbiX aKT-808 B CTpaHe (Hanp-Mep, noKynKa H8-
p83"!18HTOM pocc""c""x ~eHHbiX 6yMar), n"6o np" coKpalJ1eH"" 3apy6e>K
HbiX 8KTV1808 CTp8Hbl (Hanplt1M8p, npO,Q8}1{8 pOCCVIL71CKV1M p831tt,Q8HTOM V1HOCT

paHHbiX ~8HHbiX 6yMar). 
Hao6opOT, 4V1CTbiL71 OTTOK, V1Jllll Bbl803, K8nV1T8Jl8 B03HV1K88T npV1 ,Q8QJV1-

LJ,V1T8 C48T8 ,QBVI>K8HV1fl Kamnana, K0f,Q8 paCXO,Qbl Ha noKynKitt 8KH1BOB 38 rpa

H-~8" npeBOCXO/jHT /10XO/jbl OT "X npolja>K 3a py6e>K. 
Me>K/1yHapOijHbl8 nOTOK" Kan-Tana MO>KHO nOijpa3/j8n"Tb Ha H8CKOnbKO 

BV1,QOB: 

a) no "CTOYH"KaM npO-CXO>K/18H"H- Ha 48CmHb/U Kan-Tan (3apy6e>KHbl8 
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nname>KHbli1 6anaHC U 06MeHHb/0 Kypc; OCHOI3Hb/e MOCJenu 

V1HB8CTV1LJ,V1V1, ocyl..l..\ecranHeMble 48CTHbiMV1 QJ~ttpMaMitt, Me:>K6aHKOBCKoe Kpe

A"rosaH"e " T. /1.) " aocyoapcmeeHHbiU (ocpu~uanbHbiU) Kan"ran (Me>Kro
cyAapcrseHHble KPBA"Tbl, ocj:l"~"anbHaH noMOlJ1b, npeAocrasnHeMaH Ha oc
HOB8 M8>Knpas-TenbCTB8HHbiX cornaweH""· KP811"Tbl M8>K/1YHap0/1HbiX cj:l-
HaHCOBbiX opraH"3a~"" - BceM"PHOro 5aHKa, MB<l> " /1p.); 

6) no cpoKaM sno>KeH"H - Ha oonaocp04HbiU Kan"ran (6onee 1 ro11a) " 
KpamKocpo4HbiU Kan"ran (MeHee 1 ro11a); 

s) no ~en" sno>KeH"H - Ha npRMble uHeecmu~uu (AonrocpoYHoe sno
>K8Hit18 Kamnana a Macwra6ax, o6ecneYV1B8tol..l..\V1X KoHrponb V1HBecropa Ha,Q 

o6beKTOM pa3MelJ1eH"H Kan"rana) " nopmcpenbHble "Hsecr",."" (Aonro
cpoYHble lt1 Kp8TKOCpOYHbl8 BJlO>K8Hit1fl K8nlt1T8Jl8 B LJ,8HHbl8 6yMarV1, He ,Q810-

lJ1"8 "HS8CTOpy npasa KOHTpOnH Ha/1 06b8KTOM "HB8CT"posaH"H). 
CylJ1ecrseHHaH YBCTb Me>K/1yHapo/1HO" M"rpa~"" Kan"rana np"XOA"T

CH Ha npHMbl8 3apy6e>KHbl8 "HB8CT"~""· npHMbl8 "HB8Cm~-- noljpa3yM8-
B810T YCT8HOBil8Hit18 ,QOJlrDCpOYHbiX OTHOW6Hit1VI M8>K.QY npHMbiM V1HB8CTOpOM 

VI npe,QnpV1HTVI8M, fiBilHIOI..l..\VIMCfl 06b8KTOM npHMbiX VIHB8CTVI~V1VI, a T810K8 

ljOBOnbHO CylJ1ecrseHHYIO ponb "Hsecropa s ynpasneH"" 3T"M npeljnp"H
nteM. B CHcreMe Ha~~ttoHanbHbiX cYeroe, a cran1cT1t1Ke nnare>KHOro 6anaH

C8 MB<l> " APYr"x M8>K/1YHapoljHbiX opr8H"38~"" npHMbiM 3apy6e>KHbiM "H
aecrlt1poaaHV1eM npV13Haercs:~ acf!Koe ano>KeHVIe KanVIrana (nyreM Kpe,qvno

S8H"H "n" np"o6pereH"H 8K~">I), ecn" "Hsecrop p8cnonaraer "n" nony-
488T He M8H88 10% npOCTbiX aK~"" "n" ronOCOB (AnH KOpnopaT-SHOrD 
npeljnp"HT"H) "n" COOTB8TCTSYIOlJ1"H 3KB"BaneHT C06CTB8HHOCT" (AnH H8-
KOpnop8T"BHOro npeljnp"HT"H). TaK"M o6pa3oM, YT06bl CTaTb npHMbiM "H
secropoM, lt1HB8CTOpy He 06H38T8IlbHO V1M8Tb KOHTpOilbHbll/1 naKST 8KLJ,V1VI. 

Ysen"YeH"e s nocneAH"e !18CHT"ner"H Macwra6os npHMoro 3apy6e>K
Horo "HsecmpOS8H"H CSH38HO C 6ypHbiM pOCTOM, Ha4-H8H C 1970-X rr., 
TpaHCH34110H8JlbHbiX KOpnopal.ll<ii (THK) - KpynHbiX KOMnaH""· OCYlJ18-
CTBilfiiOI..l..\V1X V1HB8CT1t1LJ,VIV1 V1 IIIM8IOI..l..\V1X ct:>HilV18Jlbl V1 ,Q048pHV18 KOMn8HV1V1 80 

MHorlt1x crpaHax MV1pa. 

THK "rpa10r "cKniOY"TenbHO B8>KHYIO ponb s M"posoM X03H"crse. K 
2000 r. s M"pe HacY"TbiBanocb 6onee 63 TbiC. THK, a ""cno "x 38py6e>K
Hb1X ¢"n"8nos npesbiC"no 690 TbiC. H8KonneHHbl" so seeM M"pe o6beM 
np>IMbiX 3apy6e>KHbiX "HS8CT"~"H COCT8Sn>I8T OKOnO 5 TpnH. /jOnll., a CTO
"MOCTb npOAY"~"" 38py6e>KHbiX cj:l"n"anos THK - 6onee 8% M"posoro 
BBn. H8 BHYTP"Kopnop8~"0HHble nocrasK" THK np"XOA"TC>I OKano rper" 
sceH Mltlpoeoall roprosnV1. 

CrpeMneH"e KpynHbiX KOMnaH"" sKn8/1biB8Tb K8n"T8n 3a rp8H"~Y. co-
3/18Ba>l cj:l"n"anbl " /1048pH"e npe~jnp""T""· MO>K8T 6b1Tb 06b>ICH8HO ~8-
nbiM P>~AOM np"""H. Ba>KHo>l oco6eHHOCTbiO np>IMOro "Hsecr"posaH"" s or
IlW·.Jit1e OT noprQJeJlbHOro 38KJ110Y88TCH B TOM, YTO H8pH,Qy C ,QOXO,Q8Mit1 Ha 

BilO:>K8HHblli1 K8nV1T8Jl, npHMbl8 V1HB8CTOpbl Moryr nonyYaTb ,QOnOilHV1T8IlbHbl8 

3KOHQM-Y8CK"8 BblrD/jbl, SbiT8K810lJ1"8 "3 cj:l8KT8 BJ1a/j8H">I pewaiOlJ1"M ro-
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nOCOM B ynpaBnSHHH np8AnpH~TH8M. HanpHM8p, np~MO<i HHB8CTOp MO>K8T 
B p83YilbT8T8 T8KOr0 BI10>K8Hit1~ Kanvnana nonyYV1Tb ,[\OCTyn K peeypcaM V11llt1 

pbiHK8M, KOTOpbl8 B npOTHBHOM cny4a8 6blnH 6bl 8MY H8AOCTynHbl. B 3TOM 
cnyYae 3apy6e>KH08 lttHBeen1pOB8HV18 CT8HOBV1TC~ B8>KHbiM V1HerpyM8HTOM 

KOHKypeHTHo<i 6opb6bl, KorAa THK, ~Bn~~cb MOHononHCTBMH Ha BHyrpeH
HeM pbiHKe crpaHbl 6a3V!posaH!t1fl, erpeM~rc~ yc~ttnV1Tb esoe MOHononbHoe 

nOilO>K8HV18 nyreM 38XB8T8 HOBbiX pbiHKOB V1 np~tto6p8T8Hill~ KOHTpOil~ H8A 

npeAnpH~TH~MH s 3apy6e>KHbiX crpaHax. KpoMe roro, Hecra6HnbHOCTb pbiH
Ka no5y>KAaer THK B ~en~x MHHHMH3a~HH pHcKa AHBepcHcpH~Hposarb CBOH 
8KTHBbl, B TOM 4HCn8 reorpacpH48CKH. 

THK oKa3biB810T orpoMHOe 111 H80AH03HaYHoe B03Ae~crs~tte Ha xapaKrep 

ABH>K8HH~ KanHrana, AHH8MHKY M8>KAYH8PDAHO" roproBnH, Ha CTp8Hbl 6a-
3Hp0B8HH~ H npHHHM8fDL11H8 crpaHbl. B ~enoM B pe3ynbrare AS~renbHOCTH 
THK 4HCTbl<i BbiHrpbiW nonyYaer H crp8Ha 6a3HpOB8HH~ (38 eYer 6onee 
3cpcpeKTHBHOrD HCnOnb3088HH~ HM8fOLI18rDC~ K8nHT8n8) H npHHHM8fOLI18~ 
CTp8H8 (38 C48T npHTOK8 HOBOrD K8nHT8n8). 

0AH8KO, HecMorp~ Ha 3TO, THK Yacro scrpe48fOTC~ c cepbe3Ho<i onno-
3H~He<i. OcHOBHbl8 npereH3HH K THK B crpaH8X 6a3HposaHH~ 3aKnf048fOT
c~ B 3KCnOpT8 pa60YVIX MeeT, 4TO SBABT K COKp8W,8HitiiO 38H~TOCTVI, lr1 S yK

IlOH8HVIV1 e nOMOW,biO 3apy6e>KHbiX qJV1IlV18IlOB OT ynnaTbl H8110fOB, '-ITO H8-

HOCHT Yli18P6 rocyAapcrseHHOMY 6>0A>Kery. B npHHHM8fDL11HX crp8Hax, Kpo
Me conpOTV1BI18Hir1~ CO CTOpOHbl M8eTHbiX np01.13BO,QV1T8Il8~, KOTOpb18 He S 

cocro~HHH ycnewHo KOHKYPHPDB8Tb c THK, oco6oe on8ceHHe Bbl3biB8fOT 
caMH M8CWT86bl AS~renbHOCTH THK. 06n8Aa~ KonoccanbHbiMH npoH3BOA
crseHHbiMH H cpHH8HCOBbiMH pecypcaMH, M8>KAYH8POAHbl8 KOpnopa~HH B 
COCTO~HV1V1 38XB8TV1Tb KniOY8Bbl8 n031r1l.IV1V1 B 3KOHOMV1K8, eras~ no,[\ yrp03Y 

3KOHOMVIY8CKYIO 6e3onaCHOCTb npltiHitiM810W,V1X CTp8H, V1 .Q8}f(8 OK83bi88Tb Ha 

HI/IX nOilltiTV1Y8CK08 ,Q8BI18HIII8. 0,[\H8KO 8 l.IBilOM, 8CI1V1 B CTp8H8X 683V1posa

HV1~ THK see Yaw,e cras~ttrefl sonpoc o Heo6xo,qV1MOCTir1 Hanoroo6no>KeHV1~ 

OTTOK8 np~MbiX lr1HB8CTVIL\It1~, TO 8 npV1HitiM810W,VlX CTp8H8X (oco6eHHO p83-

BitiB810W,ItiXC~ Vl CTp8H8X C nepeXO,QHOVi 3KOHOMir1KOVi) Y8W,8 npOBO,QV1TC~ no

IlV1TitiK8 C03A8HV1fl ,QOnOI1Hir1T8IlbHbiX CTV1MYilOB ,[\Il~ npi11BI18Y8HV1~ np~MbiX 38-

py68>KHbiX HHB8CTH~H<i. 
0AH8 H3 B8>KHbiX npo6neM, nopO>KA88MbiX THK - mpaHccpepmHbte 

48Hbl. nocKOnbKY THK pa3M8li188T pa3Hbl8 CT8A"" 8AHHOro T8XHOnorH48C
KOrD npo~ecc8 s p83HbiX crpaH8X, MS>KAY ee 3apy6e>KHbiMH cpHnHan8MH H 
r01108HO~ KOMn8Hitl81/1 npOV1CXO,QV1T ltiHT8HCitiBHblli1 TOBapoo6MBH. 0,QH8KO 

~8Hbl BHYTPHKopnop8~HOHHO<i roprosnH (rp8HccpepTHble ~eHbl), KaK np8BH
no, cyw,ecrseHHO ornltiY810TC~ or pbiHOYHbiX l.IBH. MaH~ttnyn~ttpy~ yposHeM 

rpaHccpepTHbiX ~eH, THK crpeM~Tc~ yxoAHTb or Hanoroo6no>K8HH~, MHHH
MV13ltlposarb raMo>KeHHble nown~ttHbl, HeneranbHO nepeso,qV!Tb np~tt6biJ1V1 38 

rp8HV1l.IY VI T. ,Q., '-ITO no,[\pbiS88T 3QJQJeKTIIIBHOCTb 3KOHOMV1Y8CKO~ nonV1TV1KV1 

rocyA8pcrsa. KpoMe roro, nocKonbKY Ha BHYTPHKopnop8~HOHHY>O roprosn>O 
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npHXOAHTC~ 3H84HT8nbH8~ 48CTb BCe<i MHpOBO<i TOproBnH, Tp8HCcpepTHbl8 
U8Hbl HCK8>K8fOT peanbHbl8 A8HHb18 0 ee CTpyKrype H AHH8MHK8. 

B l.I8110M, see MB>KAYHapo,qHble noroKI!I Kan~ttranos, orpa>KaeMble a eYe

rs onepa~H<i c KBnHTanoM " cpHHBHCOBbiMH HHcrpyMeHraMH, AOn>KHbl ypas
HOBBWVIB8Tb M8}f(AYH8pO,QHbl8 nOTOKV1 ,Q8H8>KHbiX Cp8,[\CTB, C8~38HHbiX CO 

CA8nK8MH no C48TY T8KYL11HX onepa~H<i. EcnH C48T T8KYL11HX onepa~H<i CBO
AV1TC~ c nono>KV1T811bHbiM canb,£\0, ro OAHospeMeHHO AOn>KeH npoV1CXOAV1Tb 

!.IVICTbl~ OTTOK Kanvnana. l/1, H8060pOT, npV1 H8IlV1YV1V1 A8ctJ1r1L\V1T8 no CYBTY 

reKyw,~ttx onepat..~IIIVI ,qon>KeH Ha6niO,Q8TbCTI YV1CTbiVI npltiTOK Kamnana. TaKyiO 

B38HMOCB~3b C48TOB MO>KHO 06b~CHHTb AOCT8T04HO npOCTO. 3KcnopTHpy~ 
rosapbl H ycnyrH, crpaHa 3apa6aTbiBaer HHocrpaHHyfO san>Ory, a, HMnopm
PY~ rosapbl H ycnyrH - rparHT ee. EcnH HMnopr npeBblwaer 3Kcnopr " C48T 
reKyli1HX onepa~H<i HMeer orpH~arenbHOe canbAO, ro crpaHa Hy>KAaerc~ B 
,QOnOJ1Hir1T8J1bHbiX V1CTOYHV1K8X V1HOCTp8HHOiil B8J110Tbl Itt, CI1BAOB8T811bHO, 

A011>KH8 npltl6erHyTb K 38V1MCTBOB8Hitll0 H8 MB>KAYH8pO,[\HbiX pbiHK8X Kamna

J18. B cnyYae aKTir1BHoro canbgo no reKyW,ItiM onepat..~~tt~M crpaHa, Hanpon1B, 

Kp8,QitiTY8T CBOIIIX 3apy6e>KHbiX napTH8pOB, 4T06bl T8 MOrlllr1 onnaTVITb CBOI:1 

~Mnopr. B ABnbHe<iweM 6yA8T ABHO 6onee rny6oKOe o6ocHoBaHHe B38HMO
CBfi3VI CY8TOB nll8T8}1{HQrD 68Il8HC8. 

EianaHC C48T8 T8KYLI1HX onep8LjH<i H C48T8 onep8LjH<i C K8nHT8nOM H cpH
HBHCOBbiMH HHcrpyMeHTBMH ABfOT o6ll1ee canbAO nnare>KHoro 6anaHca. 

§ 2. AeqnH.111T nnaTeJKHoro 6anaHca 
11 cnoco6bl ero <f>I1HaHC11poeaHI1fl 

KaK y>Ke 6blnO noKa3aHo, Aect>H~HT HnH nono>KHrenbHOe 
C8J1bAO no C48TY T8KYW,V1X onep8l.IV1Vi AOJ1>K8H B TOYHOCTitl COOTB8TCTBOB8Tb 

no.nO>KitiT8IlbHOMY C8Ilb,[\O IIII1V1 gectJitll.IV1TY no C48TY onep8l.lltllil C K8nV1T8J10M 

VI cf>V1H8HCOBbiMV1 V1HCTpyM8HT8Mitl. 0gH8KO MO:>K8T CKI18.Qbi88TbCTI T8K8TI CV1-

rya~H~, KOrAa 38 onpeAeneHHbl<i nepHOA pe3HA8HTbl crpaHbl B pe3ynbrare 
T8K H83bi888Mb1X «8BTOHOMHbiX» On8p8l..IV1Vi (npeAnpV1HV1M88MbiX H838BVICI!I

MbiM o6p830M) B ~enOM rpaT~T H8 noKynKy HHOCTp8HHbiX TOBapOB, ycnyr H 
8KTV1BOB 60ilbW8, '-18M nonyYSIOT OT npoga>KV1 H8p83VIA8HT8M CBOV1X TOB8p0B, 

ycnyr H aKTHBOB. B 3TOM cnyYae o6li1H<i nnare>KHbl<i 6anaHc 6yAeT CB8A8H 
C A8cpH~HTOM. Ill H8060pOT, KOrAa p83HA8HTbl nony48fOT B Onepa~H~X C H8-
P831t1.Q8HT8Mir1 6onbwe, YeM rpaTTIT, B03HV1Kaer aKTVIBHoe eanbAO nnare>KHO

ro 6anaHca. KaK Han~ttYitle gectJ~ttl.IVlTa I!IJIV1 aKTitiBHoro canbgo n.nare>KHOro 

6anaHca cornacyercTI c Vlcnonb30B8HV18M np1t1Hl.IV1na ABOVIHoro cYera, KOrAa 

no onpe,qeneHir110 6anaHc gon>KeH pasHfiTbCTI HYiliO, ro ecrb see AOnr~tt crpa

Hbl ,QOil>KHbl 6b1Tb onnaY8Hbl? 
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0,QHVIM 1113 cf:lYHKll,VIOHanbHbiX BVI,QOB VIHB8CTVIL.J,VI!i1, Bbi,Q8nfi8MbiX B nna

T8)KHOM 6anaHC8, f!BnfiKHCfl pe3epBHble 3KT~Bbl, VlnVI oc:p~4~3nbHble pe-

3epBbl WeHTpanbHoro 6aHKa (pa3Aen IV Ta6n. 28.1 ). Pe3ep8Hble 8KTH8bl 

BKniOY8toT: MOH8T8pH08 30nOTO, H8XO,Qf!W,88Cfl B pacnopfi)K8HIIIIII ~8HTp8nb

HOrD 68HKa; IIIHOCTp8HHYIO B8niOTY B BIII,Q8 Hani!IYHbiX ,Q8Her, ,Q8n03111TOB Ill 

~8HHbiX 6yMar; cne~HanbHb18 npa88 38HMCT8088HHH (CAP) - M8>KAYH8POA

Hbl8 nnaTeli<Hble " pe3ep8Hble cpeACT88, 8blnycKaeMble MB<Il; pe3ep8HYIO no-

3H~HIO CTp8Hbl 8 MB<Il, COCTa8nHIOlUYIO 25% ee K80Tbl, 8 npeAenax KOTOpOi1 

CTpaHa MOll<eT nonyYHTb 6e3ycno8Hbli1 (a8TOMamYeCKHi1) KpeAHT MB<Il. TaKHM 

06p830M, K pe3ep8HbiM 8KTH88M OTHOCHTCH npH3H8888Mb18 8 Me)I(AyHapOAHOM 

Macwra6e cjJHHaHC08ble HHCTpyMeHTbl, HaXOAHLUHecH 8 pacnopHli<SHHH WeHT

panbHoro 6aHK8, KOTOpbl8 MOryT HCnOnb3088TbCH HM AnH cjJHH8HCHp088HHH 

A8cfJH~HTa HnH pacnpeAeneHHH aKTH8Horo canbAO nnareli<Horo 6anaHca. 

AnH yperynHp088HHH nnaTeli<HOro 6anaHca 8 HaCTOHLUee 8p8MH 3onoTo 

npaKTHY8CKH He HCnonb3Y8TCR 0CH08H8H Y8CTb OcjJH~HanbHbiX p838p808 

npHXOAHTCH Ha 88ni0Tbl 8SAYLUHX npoMblwneHHO pa38HTbiX cTpaH. B 2000 r. 

HX AOnH cocra8Hna 93,0%, Ha CAP npHXOAHnocb 1 ,3%, pe3ep8H8H no3H

~HH 8 MB<Il cocTa8Hna 3,4%, a AOnH MOHerapHoro 3onoTa (no ~eHe 35 CAP 

38 OAHY TpOi1CKYIO YH~HIO) COCT88Hna 2,3% OT 06[Uei1 88nHYHHbl pe3ep8HbiX 

aKn1aoa acex crpaH Mlllpa. 

V13M8H8HIII8 p838pBHbiX 8KTIIIBOB OTp8)K88TCfl B nnaTS)KHOM 6anaHC8 B 

CYSTS onepa~Hi1 C K8nHT8nOM H cjJHH8HC08biMH HHCTpyMeHTaMH. 0AH8KO 

pe3ep8Hble aKm8bl cyLUeCT88HHO ornHYaiOTCH oT APYCHX 8HA08 HH88CTH~Hi1. 

0CH08HOi1 cj:JyHK~Hei1 p838p8Hb1X 8KTH808 H8nH8TCH Y88nHY8HH8 HnH COKpa

[U8HH8 o6beMa nHK8HAHbiX cpeACT8, Heo6XOAHMbiX AnH yperynHpo8aHHH 

H8p8BH088CIIIfl nnaT8)K8!i1 MS>KAY ,Q8HHO!i1 CTp8HOiil Ill OCT8nbHbiM MVIpOM. 1 

YMeHbWSHHe ocjJH~HanbHbiX pe3ep8o8 WeHTpanbHoro 6aHKa Y4HTbi888TCH 8 

nnaTS)KHOM 6anaHC8 B Kp8,QLr1T8 CO 3H8KOM «nntoC», nOCKOnbKY B 3TOM cny

'-188 npe,QnO)K8HLr18 Lr1HOCTp8HHOL71 B8ni0Tbl yeeni!IYLr1B88TCfl, K8K VI npVI 3KCnOp

T8 T08apo8 " ycnyr. Hao6opoT, poeT ocjJH~HanbHbiX 8aniOTHbiX pe3ep808 

0Tp8)K88TCfl B ge6ere CO 3H8KOM «MI.-1HYC». 

WeHrpanbHblii 6aHK yacTo npoAaeT HnH noKynaeT Ha 8an10THOM pbiHKe 

I.-1HOCTp8HHYIO B8niOTY C T8M, YT06bl noanVIfiTb H8 CnO)KVIBWYIOCfl M8Kp03KO

HOMHY8CKYIO CHTya~HIO, 8 Y8CTHOCTH, H8 yp088Hb 06M8HHOrD Kypca H8~HO
H8nbHOi1 88ni0Tbl. noA06Hbl8 CASnKH, OCYLU8CT8nH8Mbl8 WeHTpanbHbiM 6aH

KOM, H83biB810TCfl oc:p~l..\~anbHbiM~ 83· 

niOTHbiM~ ~HTepBeH4~RM~. 8 nocne,QyiO-

[UHX naparpacpax Mbl OCT8H08HMCH 6onee 

nogpo6HO H8 npi!IYVIH8X VI nocne,QCTBVIHX 

B8niOTHbiX VIHT8pB8Hl.J,VIIil. 

npVI B03HVIKHOB8HLr1Lr1 H8p8BHOB8CVIH 

nnaTeli<Horo 6anaHca y crpaHbl cy[UeCT8Y

IOT H8CKOnbKO nyreVI BOCCT8HOBn8HVIH pas-
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1 KpoMe roro, pe3epBHbl8 aKTI!l

Bbl MOryT 1!1CnOJlb30B3TbCH .QJl.s:l 

nO,Q,Q8p~8Hit15'l ,QOB8p1!15'l K H8Uit10-
H8JlbHOC1 B3JliOT8, B K848CTB8 

o6ecne48Hit1H npltlsneKaeMbiX 1!13-

Ja py6e~a Kp8.Qit1TOB lt1 H8KOT0pb1X 

,qpyn1x LI8JleC1. 

nnameJKHb/0 6anaHC U 06MBHHb!0 Kypc; OCHOBHbfe MOCJenu 

H088CHH 8 ee Me>KAyHapOAHbiX nnaTell<ax. npe>K,qe 8Cero, cneAyeT OTM8-

n1Tb, '--ITO reopeTVIYSCKIII cao6o.QHO Kone6mow,VIecH Kypcbl aan10r s:~anfiiOTCfl 
AocraTOYHbiM ycno8HeM AnH Henpepbi8HOro npo~ecca perynHpo8aHHH Hepa8-

HOB8Cl-1fl nn8T8)KH0rD 6anaHC8. 0,QH8KO l-1CnOnb3088Hl-18 CB060,QHO nnaaaiOW,8-

ro aaniOTHOrD Kypca MO)K8T l-1M8Tb H8r8TVIBHbl8 ,Qnfl 3KOHOM1t1Kit1 nocne,QCTBVIH, 

H no3TDMY 60nbWHHCT80 CTpaH OT80AHT OcjJH~HanbHbiM p838p88M 88li<HYIO 

pOnb B Clt1CT8M8 M8p, KOppeKTitiPYIOW,VIX COCT0f!HVI8 nnaT8)KHOro 6an8HC8. 1 

noMHMO paCXOA088HHH HnH H8p8[UH88HHH p838p8HbiX 8KTH808, rocy

A8PCT80 MOll<eT ocy[UeCT8nHTb npHMoe cjJHHaHcHp088HHe Hepa8H08ecHoro 

canbAO nnaTeli<Horo 6anaHca, y8enHYH88H HnH coKpaLUaH 4HCTYIO cyMMY 

cpeACT8, 38HMcTByeMbiX y ocjJH~HanbHbiX opraHo8 APYCHX cTpaH HnH Ha Ya

CTHbiX cjJHH8HC08biX pbiHK8X. 

Ecn11 B03MO)KHOCTIII BHSWHero 38VIMcraoaaHit1fl orpaHVIYSHbl 111n111 npo6ne

Mbl nnaT8lKHOro 6anaHC8 npH06peT810T XpOHHY8CKHi1 xap8KTep, rDCYA8PCT80 

AOnli<HO npH6erHyTb K MepaM MaKp03KOHOMHYecKoro perynHpo8aHHH (Kpe

AHTHO-ASHeli<Horo, Hanoro80-610Ali<8THOro, 8H8WH8TOprD80rD H T. A.) C ~e

nbiO 803,Q8IiiCTBVIfl H8 pa3nVIYHbl8 C8KTOpbl Vlnlt1 OTpaCnl-1 3KOHOMVIKVI, YT06bl 

CTHMynHp088Tb np088A8HH8 p83HA8HT8MH T8KHX cjJHH8HC08biX Onepa~Hi1, 

KOT0pb18 n0380IlVIIlVI 6bl ynyYWVITb COCTOfiHit18 nnaTS)KHOro 6anaHC8. 

KpoMe Toro, rocyA8PCT80 8 ~enHx yperynHp08aHHH nnaTeli<Horo 6anaH

ca M0li<8T 880AHTb 8AMHHHCTp8TH8Hbl8 Mepbl (HanpHM8p, KOHTpOnb H8A 

nOTOK8Mitl Kamnana) VIIlVI OCYUJ,8CTBnfiTb VIHT8p88Hl.J,IIIIII H8 88n10THOM pb1H

K8, 803A8i1CT8YH Ha Kypc Ha~HOHanbHOH 88ni0Tbl AnH era npH88A8HHH 8 

COOTB8TCTBit18 C 38,Q8Y8Mit1 npoBO,QVIMOCi l-1M nonVITVIKVI. np111 803HVIKHOB8HVIVI 

C8pb83HOro H8p8BHOB8CVIH nnaT8)KHQrD 6anaHC8 rocygapCTBO 06bi'--IHO VIC

nonb3Y8T B8Cb KOMnneKC M8p, He orp8Hl-1'--IVIB8f1Cb Bbi60pOM K8KOrO-nlt160 

OAHOrD 88pV18HT8 CT861t1Illll38ll,VIOHHOVI nonVITVIKVI. 

TeM H8 M8H88, VI3M8H8HIII8 p838pBHbiX 8KTVIBOB OK83bi888TCH 88)t{HbiM VI 

nOCTOHHHbiM 3n8M8HTOM npo~ecca Kp8TKOCpOYHOCO yperynHp088HHH nna

T8li<HOrD 6anaHC8, 6yAb TO cjJHH8HCHp088HH8 A8cfJH~HT8 HnH HHT8p88H~H-
0HHbl8 onepa~HH Ha 88niOTHOM pb1HK8. no3TOMy 88nHYHH8 p838p808 KOne6-

Il8TCfl no Mepe Lr13M8H8HVIfl canb,QO nnaTe)!{HOro 6anaHca. TaKVIM o6pa30M, 

U3MeHeHue pe3epeoe L[eHmpanbH020 6aHKa Sblcmynaem KaK ceoe2o poaa 
6anaHcupyiOU{aR cmambR nname)I{H020 6anaHca. ApyrHMH cno8aMH, canb

AO no CYSTY TSKYLUHX onepa~Hi1 H C8flbAO no C48TY onepa~Hi1 C KanHTanOM 

H cjJHHaHC08biMH HHCTpyMeHTaMH (8Knl04aH 

CT8Tbl0 <<LIHCTbl8 OWH6KH H nponyCKH>>) C 

Y4eroM VI3MSHSHVIH aenVI4VIHbl pe3epaHbiX 

aKTitlaoa AOil>KHbl a cyMMe paaHHTbCfl Hynto. 

B Hawelil ycnosHoCi cxeMe nnare>KHoro 6a

naHca (Ta6n. 28.1) cyMMa (I + II + Ill) ypa8-

Hoeewl-1aaercs:~ eenVI'--IVIHOVI IV, B3f!Tolil c o6-

PaTHbiM 3HaKoM. 

1 no,qpo6H88 M8X8Hlt13M B03-

.Q8C1CTBlt1s:l B3JliOTHOrD Kypca Ha CO

CTOs:IHlt18 nnaTe~Horo 6anaHca, a 

T310K8 npelt1MYW,8CTB8 1.1 H8.QOCT3T

Kit1 p83Jllt14HbiX pe~lt1MOB B8JliOTH0rD 

Kypca 5y,qyr paccMoTpeHbl ,qanee. 
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BMBCTB C TBM, cnBIWBT nOAYepKHYTb, YTO ~cnonb30B8H~e BanfOTHbiX 
pe3epsos AM yperyn~posaH~~ nnaTe>KHOro 6anaHca ~MeeT ceo~ npeAenbl. 
BnonHe 048BVIAHO, 4TO crpaHa He Mower a reYeHVIe AJ1VITeJ1bHOro 8peMeHVI 

CBOAVITb C AecfJVIU,VITOM nnaTeWHbll/1 68J18HC, nocKOJ1bKY 3TO MOWeT H8VITbCH 

npV141i!HOii1 raK H83bl88eMoro Kpu3uca nname)KHOZO 6anaHca. KpV13VIC nna

rewHoro 68J18HC8 03H8'-!88T, 4TO CTp8H8 He 8 COCTOHHVIVI nor8CVITb BHeWHIOIO 

38AOJ1WeHHOCTb. 
nplil'-lli!Hbl KpV13VIC8 nnaTeWHOro 68J18HC8 MOryT 6b1Tb p83H006pa3HbiMVI 

- OT Kp8TKOCpO'-!HbiX, C8H38HHbiX C KOJ1e68HVIHMI!I KOHbiOHKTypbl H8 MVIpOBbiX 

pbiHKax, AO AOnrocpO'-!HbiX, KopeHH~VIXCs:J 80 8HyrpeHHVIX MaKposKOHOMVI

YecK~X npo6neMax ~ CTPYKTYPHbiX A~cnponoplj~~x. 
npeAnono>K~M. YTO B K8KO~-TO CTpaHe YXYAW8fOTC~ BHeWHeToproBble 

no3VIU,VIVI 8cneACT8VIe so3pocwell1 KOHKypeHU,VIVI Ha 8HBWHHX pbiHKax VIJ1VI Vl3-

3a He6naronp~~THoro ~3MeHeH~~ L1eH. B pe3ynbTaTe B03H~KHeT Aeqmlj~T no 
TeKyllj~M onepalj~~M, KOTOpbl~ Heo6xoA~MO 6yAeT cp~HaHc~posaTb. B Te
YBHVIB K8KOrD-TO 8p8M8Hiil CTp8H8 MO>K8T VICnOJ1b3088Tb AJ1H 3TOrO VIHOCT

paHHble aa~Mbl ~ pacnpoAa>Ky cso~x san>OTHbiX peaepsos. 0AHaKo, ecn~ 
np~Y~Hbl Ae¢~l1~Ta nnaTe>KHOro 6anaHca He ycTpaHeHbl, peaepsbl ~HOCT
paHHO~ san>OTbl 6blcTpo ~CTOllja>OTC~. a ~HOCTpaHHble KpeAHTOPbl, KaK Yac
THble, T8K VI rDCYA8PCT88HHble OTK83bi8810TCH OT npeAOCT8BJ1eHVIs:l HOBbiX 

KpeAHTOB. npocpoYeHHa~ 38AOn>KeHHOCTb no paHee npeAOCTasneHHbiM Kpe
A~TaM KaTacTpocp~yec•~ pacreT. B peaynbTaTe noA yrpoao~ OK83blsaeTc~ 
Me>KAyHapOAHa~ nnare>Kecnoco6HOCTb cTpaHbl. MaKpoaKOHOM~YecKoe ype
ryn~posaH~e nnaTe>KHoro 6anaHca, ocylljeCTBn~eMoe c noMOlljbfO KoppeK
TVIpOBKVI 06MeHHOrD Kypca, CT8H08VITCH 8AVIHCT8eHHbiM 8biXOAOM Vl3 CJ10}1(VI8-

we~C~ c~ryalj~~. 
noaroMy, np~6era~ K peaepsaM 8 K8YeCTBe ~HCTpyMeHT8 cp~H8HC~po-

88HVIH ABQJHU,VIT8 nnarewHoro 6anaHca li!J1VI 88J110THbiX VIHTepseHu,HI/1, WeHT

panbHbl~ 6aHK 06b1YH0 paCCM8TpHBaeT 3TO K8K BpeMeHHYfO Mepy H He AO
nyCKaeT coKpalljeH~~ peaepsos crpaHbl AO yposH~. KoTOpbl~ cY~TaeTc~ M~
HVIManbHO nplt18MJ18MbiM AJ1H A8HHOII1 CTp8Hbl. noK838T8J1b 88J1VII..Jii!Hbl oQJV1-

LI,VI8J1bHbiX 88J110THbiX p838pBOB n0380J1H8T OL1,8HVITb 803MOWHOCTVI CTp8Hbl 

norawarb 38AOJ1}1{8HHOCTb VIHocrpaHHbiM KPBAVITopaM, a raK}f{e CYAI!!Tb o 

TOM, aacny>K~saeT n~ AOBep~~ npoBOA~Ma~ LjeHTpanbHbiM 6aHKOM KpeA~T
HO-AeHe>KHa~ non~T~Ka, npas~nbHO n~ Bbl6paHa c~cTeMa o6MeHHOro Kyp
ca. Or pa3Mepo8 pe3ep8HbiX aKTVI80B 38BHCVIT VI 803MO>KHOCTb nony'-leHVIH 

Me>KAYHBPOAHbiX KpeA~TOB. B cs~3~ c aT~M nepsooyepeAHO~ aaAaYe~ no
n~THK~ LjeHTpanbHOrD 68HK8 B 6onbW~HCTB8 CnyYaes ~Bn~eTC~ nOAAep>Ka
HHe aAeKB8THOrD ypOBH~ pe3epBOB ~ BOCnOnHeH~e - B XOAe npOLjeCCa ype
rynHpOB8HH~ nnaTe>KHOrD 6anaHC8 - ~3p8CXOAOB8HHbiX peaepBOB. 
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§ 3. MaKp03KOHOMIII'IeCKaR ponb 
nnaTe>KHOro 6anaHca 

CocroHHVIe nnaTe}f{HOro 6anaHca VI era OTABJ1bHbiX cocra8-

Hb1X '-!8CT81/1 VIM88T 60J1bW08 3H8'-l8HVI8 C TOI..JKVI 3p8HVIH M8Kp03KOHOMVI'-!8C

KOf0 p88H088CVIs:l 8 LI,8J10M, n03TOMY 88}f{HQ paCCMOTpeTb OCH08Hb18 M8KpO

aKOH0Mit148CKVI8 838lt1MOCBH3VI c y'-!eToM KOMnoHeHros nnare}f{HOro 6anaHca. 

KaK HaM y}f{e 1!138ecrHo Vl3 rn. 16 1t1 18, a OTKpbiTOC1 3KOHOMVIKe pa8eH

creo COBOKynHbiX AOXOAOB Ill paCXOAOB Bblp8}1{88TCH OCHOBHbiM M8Kp03KO

HOMHYeCK~M TO>KAeCTBOM: 

Y=C+I+G+ NX ( 1) 

0CHOBH08 M8Kp03KOHOMVI'-!8CKVI8 TO>K,Q8CTBO nOK83bi888T, n048My I..JVIC

TbiJ:1 aKcnopr, NX fiBJ1fi8TCH sa}f{Heal!wVIM noKaJareneM cocrofiHIIIH 3KOHOMVI

KH. Ecn~ npasa~ Y8CTb ABHHOro TO>KAeCTB8 npeACT88n~eT C060~ C080Kyn
Hbl8 pacxoAbl Ha npOAYKL1HfO, npo~a8eAeHHYfO 8HYTP~ CTpaHbl, TO, cneAo
aareilbHO, VI3M8H8HVIs:l 8 I..Jii!CTOM 3KCnOpTe 03H8'-!810T VI3M8H8Hit18 B8JlVII..Jit1Hbl 

COBOKynHOrO Cnpoca, '-!TO 8118'-!eT 38 C060I/1 1!13M8H8HVIs:l 8 o6b8M8X npOV13-

BOACTB8 VI 38HHTOCTI!I. 

.QnH roro '-!T06bl HarnfiAHee noKa3aTb coorHoweHVIe sHyrpeHHero 1t1 

BH8WH8rD M8Kp03KOHOMV1'-!8CKOrO p88HOB8CVIfl, np8ACT8BVIM OCHOBH08 M8K

p03KOHOM~YeCKOe TO>KAeCT80 8 cneAy>OlljeM 8~Ae: 

NX = Y- (C + I + G) (2) 

4~CTbl~ 3KcnopT 3AeCb nOK838H K8K pa3H~Lja MB>KAY COBOKynHbiM AO
XOAOM (BBn) ~ C080KynHbiM~ paCXOABM~ pe3~ABHT08 ABHHO~ CTp8Hbl, 
BKJ110ll8fl rDCYA8pCTBO. nonO}f{VIT8J1bHbiC1 llVICTbll/1 3KCnOpT npeAnonaraeT, 

YTO npoH38eAeHHbl~ BBn npeBbiWaer cosoKynHble pacXOAbl (cTpaHa npo
H380A~T 6onbwe, YeM noTpe6n~eT). B aroM cnyYae yposeHb 6narococTo
fiHVIfl H8LI,V1VI OK83bi888TCH M8HbW8, ll8M 3TO n03BOJ1s:IIOT p88J1bHbl8 803MQ}f{

HOCTVI 3KOHOMV1Klt1. 

0TpV11..18T8J1bHblli1 llHCTbll/1 3KCnOpT CBVIA8T8J1bCTBY8T 0 TOM, llTO COBOKyn

Hble pacxoAbl npeBbiWafOT AOXOA (cTpaHa noTpe6n~eT 6onbwe, YeM npo~3-
BOAV1T). TaKoe nonmKeHV1e B03MO}f{HO, ecn111 crpaHa >KVIBeT a AOnr. Ho AOnrlll 

npHAeTc~ 8 6yAyll1eM OTAasarb, npHYeM c npoljeHTaMH, noaToMy 803MO>K
HOCTb CerDAHfl }f{VITb 6orall8, l.leM 3TO n03BOJ1fiiOT p88J1bHbl8 803MO>KHOCH1 

3KOHOM~K~, B 6yAylljeM 06epHeTCH noTepHMH B 6narOCOCTOHH~H. 
Bee aro 03Hal.laer, llTO npo6neMa c6anaHcltlposaHHOCTIII clleros nnare}f{

Horo 68J18HC8 ltiM88T C8pb83Hblli1 M8Kp03KOHOMVIll8CKIIII/1 acneKT, VI llTO ee pe

WeH~e Tpe6yeT 8bi60pa cpeACT8, n03BOn~fOLLjHX BOCCT8H08~Tb paBHOBec~e 
Me>KAy AOXOAOM ~ C080KynHbiM~ paCXOA8M~. 

npo8eAeM Tenepb HeKOTOpble npeo6pa3088H~H C paCCM8Tp~88eMbiM 
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TO>K,l18CT80M (2). Ecn" Mbl 8biYT8M ~ np"6a8"M ""CTbte H8nor" T K np880~ 
CTOpOH8 TO>KA8CTB8, Mbl nonyYVIM: 

NX=Y-C-T+T-G-1 (3) 

Pa3HOCTb Me>K,Qy ,QOXO,QOM VI cyMMOill norpe6Jl8HVIs:l VI Ylr'ICTbiX Hanoroe 

npeACT88n~eT co6o~ 8en"Y"HY YaCTHbiX c6epe)l{eH"~ ( Sp): 

v- c- r = sp (4) 

P83H~~a Me>K,l\y ""CTbiM" H8nor8M" " rocyA8PCT88HHbiM" p8CXOA8M" 
COOT88TCT8Y8T npocjl"~"TY COCYA8pCT88HHOro 610A)I{8T8, "n" COCYA8PCT88H
HbiM c6epe)l{eH"~M (58 ): 

T- G = SG (5) 

CyMM8 Y8CTHbiX " rocyA8PCT88HHbiX c6epe)l{eH~i1 npeACTa8n~er co6o~ 
88fl~Y~HY H8~"0H8flbHbiX c6ep8)1{8H"~ (SN): 

~+~=~ ~) 

V1CXO,Q5l H3 3TOfO, Mbl M0)1(8M npe,QCT8BVITb B8JlVIYVIHY YVICTOro 3KCnOpTa 

Cfl8AYIOlJ1~M o6p830M: 

NX = (Y- C - T) + (T- G) - I = SN - I (7) 

Mbl BV1,QVIM, YTO YVICTblill 3KCnOpT paaeH p83HVIL1,8 MS>K,Qy H8LI,It10H8JlbHbi

MV1 C6ep8)1{8Hit1s:IMit1 VI Y8CTHbiMit1 VIHB8CTVILI,Ir15lMir1. nepenii!C88 T0~8CTBO VIH8-

Y8, Mbl nonyYaeM: 

(8) 

3ra 38nVICb nOK83bi888T, 4TO 8 OTKpbiTOill 3KOHOMIIIK8 cyw,ecrayer OY8-

BVI,QH85l B38\.1MOCB5l3b Me>K,Qy BH8WH8TOprDBbiMVI nOTOK8MVI T088p08 VI ycnyr VI 

ct>VIHaHCOBbiMVI noroKaMVI Ha pbiHKe KanVIranoa. Ecm1 BHYTPSHHI-18 VIHBeCTVILI,VIVI 

npe8biW810T H8~~0H8nbHbte c6epe)l{eH~~ (I > SN), TO "3n"weK ~H8ecm~"" 
A0fl)I{8H cjJ"H8HC"p088TbCO "3-38 py6e)l{8 38 CY8T np~TOKa K8n"T8fl8 ~n" 
npe,QOCT8BJ18HVIs:l 38li1MOB. 3TVI 38li1Mbl, B CBOIO OLJ8p8,Qb, n03BOI15liOT CTp8H9 

"MnOpT"P088Tb T088p08 " ycnyr 6onbW8, Y8M 3KCnopmp088Tb (M > X)', TO 
SCTb YVICTblli1 3KCnOpT 6y,qeT B 3TOM cnyYae OTpVILJ,8T9J1bHOii1 B9JlVIYVIHO~ 
(NX < 0). Ha M"P08oi'i apeHe cTp8H8 8btcrynaeT 8 K8Y8CT8e AOfl)I{H"Ka. 

Hao6opor, ecn" Ha~"oHanbHbte c6epe)l{eH"" npe8biW810T 8HYTP8HH"e 
~H88CT"~""· TO "36biTOYHbl8 C68p8)1{8H"~ "H88CT"PYIOTC~ 38 py6e)I{OM" "C
nonb3YIOTCO Ano KP8A"T088H"~ 3apy6e)I{HbiX naprHepo8. VIM rpe6y10rc~ ar" 
KpeA"Tbl, nocKonbKY 3Kcnopr rosapo8 " ycnyr "3 ABHHoi< cTpaHbl npe8btwaeT 
ee VIMnOpT, TO SCTb YVICTbl~ 3KCnOpT s.:!BJls.:IST-

C~ nono)I{"TenbHOi< 8en"Y"Hoi1 (NX > 0). Ha 
MVIpoaoill apeHe crpaHa BbiCTynaeT a KaYe

crse KpeA"ropa. 
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1 M - li!MnopT, X - 3KcnopT. 
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TaK"M 06p830M, K8K Mbl B"A"M, OCH08H08 M8Kp03KOHOM"Y8CK08 TO)\{,l\8-
CTBO (1 ), On"Cbl8810lJ188 YCfl08"~ 8HYTP8HH8CO 3KOHOM"Y8CKOCO p88HOB8-
CY1fl, T8CHO CBH38HO CO CY8T8M1-1 nnaTS)I{HOro 6anaHC8, T. e. C ycn08UfiMU 

eHewHeao paeHoeecufl. C4era nnare)I{HOro 6anaHca noKa3biB8iOT cas:i3b 

Me>KAY Me>K,l\yHapoAHbiM" noroKaM" cpeACT8, npeAH83HaYeHHbiX An~ 8HYT
peHHero HaKonneH"~ K8n"rana (I- SN)," Me>K,L1yHapoAHbiM" noroKaM" To
sapos" ycnyr (NX). Ben"Y"Ha (I- SN) xapaKTep"3Y8T eYer onepa~"" c Ka
mna.noM VI ct>HH8HCOBbiMVI lr1HCTpyMSHT8MVI nnaT8)1{H0rD 68Jl8HC8 1r1 noK83bi

B88T 06b8M lr1HBSCT1r1LJ,Ir11i1, ct>VIH8HCHpyeMbiX 38 CYST HHOCTp8HHbiX 38t\MOB. 

sen"Y~Ha NX orp8)1{aeT eYer reKYll1"X onepa~"" nnare)I{HOro 6anaHca. 
T8Kit1M 06pa30M, 8H8Illr13 M8Kp03KOHOMVIYSCKV1X 8381r1MOCBs:l38ill H8 OCH0-

88 TO>K,l18CTB8 C080KynHbiX AOXOAOB " pacXOAOB nOATB8p)I{A88T paHee CAe
Jl8HHblli1 BbiBO,Q 0 TOM, YTO CYST ,QBVI)I{8Hir1H K8nlr1T8Jl8 VI CYST T8KYW,Ir1X Onepa

LI"i1 nnaTe)I{HOro 6anaHca ypasHo8eW"B810T APY' Apyra. Aecjl"~"T 6anaHca 
no T8KYU1"M Onepa~"~M cjl"H8HC"PY8TC~ Y"CTbiM np"TOKOM Kan"rana. 8 
CBOIO OY8P8Ab, 8KT"BH08 C8flbAO CY8Ta T8KYlJ1"X onepa~"i< COnp080)\{,l\88T
CH Ylr1CTbiM OTTOKOM K8nL-1T8Jl8. 

KaK y)l(e rDBOpVIIlOCb paHSS, B K8~blli1 ,Q8HHbl~ MOMSHT CYST T8KYLU,Ir1X 

onepall"" " eYer onep8~"" c Kan~TanoM MoryT He ypasHosew~BaTb Apyr 
APYra, " TOrAa s KaYecrse 6anaHC~PYIOlJ1ei1 cTaTb" BbtcTynaeT "3MeHeH"e 
ocjJ"~"anbHbiX saniOTHbiX pe3ep808 WeHTpanbHoro 6aHKa, !1R (pa3Aen IV 
ra6n. 28.1 ). 

NX + (I- SJ = !1R (9) 

41r1CTblii1 3KCnOpT nOK83bi88ST, H8CKOJlbKO B LI,SJlOM yasm1Yir18810TC5l YVIC

TbiS BH8WH1r1S 8KTVIBbl CTp8Hbl. Ecn1r1 COBOKynHbiS paCXO,Qbl CTp8Hbl MSHbWS 

,QOXO,Q8 VI YVICTbliil 3KCnOpT nOJ10)1(VITSJ18H, YB8JlVIYVIB8iOTCH se JlVIKBir1,QHbl8 

Tpe60B8H~~ K 8H8WHeMy M"PY- nonO)I{"T8flbHOe C8flbAO CY8T8 T8KYll1"X 
OnepaLJ,Hii! 03H8Y88T YVICTOS YBSI11t1YSHV1S IIIHOCTp8HHbiX B8IliOTHbiX p838pBOB 
1r1 orroK Kan1r1rana Vl3 crpaHbl. 

Ecn" cosoKynHble pacXOAbl crpaHbl npeBbiW810T AOXOA " ""CTbti'i 3Kc
nopr orp"~areneH, ysen"Y"B810Tco n~K8"AHbte rpe6o8aH"~ "HocrpaH~es K 
ABHHOi< crpaHe. 0Tp"~arenbHOe canbAO 6anaHca T8KYlJ1"X onepa~"" 03Ha-
4aer YM8HbW8HVI8 VIHOCTp8HHbiX B8JliOTHbiX p83SpBOB VI npVITOK Kamnana B 
crpaHy. 

Bee 3TO n03BOilfi8T H8M Tenepb KOHKp9TVI3HpOB8Tb OLI,8HKY 8JlVIHHir15l Ylt1-

CTOro 3Kcnopra Ha 6narococTO~H~e crpaHbl c yYeTOM cjlaKropa speMeH". 
Ecn" ""CTbti'i 3Kcnopr nono)I{"TeneH " CTpaHa npeAocrasn~er KP8A"Tbl Ha 
M8)1{AYH8POAHbiX cjJ"H8HC08biX pbiHK8X, TO ee 6narococTO~H"e 8 6YAY
ll18M 803p8CT8T, nOCKOflbKY "HOCTpaH~bl K8)1{AYIO 8A"H"~Y 3KCnOpTa A8H
HOi1 CTp8Hbl, HeonnaY8HHYIO C06CT88HHbiM "MnOpTOM C8rDAH~, snocneA
CTB"" onnar~r 6onbwei1 cyMMoi<, 803pocwei1 Ha 8en"Y"HY npoL.IeHTOB, 
BbmnaLJeHHbiX 38 npe,qocraaneHHble Kpe,QVITbl. EcnVI LJVICTbliil aKcnopT or-
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P"~aTeneH " CTpaHa 3a"McTByeT Ha Me>KAYHapOAHbiX '*'"HaHcoBbiX pbiH
Kax, TO ee 6naroCOCTOOH"e B 6yAyl!1eM COKpaT"TCO, nOCKOJlbKY OH8 "Mnop
T"pyeT ceroAHOWHee noTpe6neH"e a cYeT 3KcnopTa 6yAy111ero noTpe6ne
H""- 5onee TOCO, B AO!lrocpOYHOM nep"OAe nOCTOOHHble Ae<j:l"~"Tbl 6anaH
C8 TeKYU1"X onepa~"" np"BeAYT K COKpaU1eH"fO Y"CTbiX 3apy6e>KHbiX aKT"
BOB, KOTOpble MOryT CTaTb OTP"~aTeJlbHOH Be!l"Y"HOH. 8 pe3y!lbTaTe CTpa
Ha npespanHCfl B H8TTO-A0Jl}KH~K8, VI nepeA HeLl! BCTaH8T npo6Jl8M8, K8K 

onnal.IVIBaTb AOilrVI. 

§ 4. BHewHe3KOHOMI'I"'ecKoe pasHosecHe 

1'1 MaKp03KOHOMI'I"'eCKafl nOfli'ITI'IKa 

B MOAefll'l ManoH OTKpbiTOH 3KOHOMI'IKI'I 

OnpeAen"a ocHOBHble noKa3aTen", oTpa>KafOU1"e npo~ec
Cbl, npm1CXOAHW,VIe B OTKpbiTOL/1 3KOHOMVIK8, VI nOK838B CBfl3b MS>K,Qy H~MVI, 

paCCMOTpVIM Tenepb 3aBVICVIMOCTb COCTOs:IH~fl nll8T8>KHOrO 68Il8HC8 OT M8K

p03KOHOMVI\..IeCKOL/I nOilVITVIKVI C nOMOW,biO MOA81l~ Mano~ OTKpbiTO~ 3KOHO

MHKH. noA «Ma.nOL/1» Mbl nOH~M88M 3KOHOMVIKy, KOTOpas:! npeACTaBJlfleT C0-

6oL/I He60JlbWYIO ,LJ,OiliO MVIpOBOrO pbiHKa VI npaKTVI\..18CKVI He OK83biB8eT HVIKa

KOrO B03AeHCTB"O Ha M"poay>a CTaBKY npo~eHTa. CneAOBaTeJlbHO, CTaBKa 
npo4eHra s ManoL/1 orKpbiTOLII 3KOHOM~Ke He ypasHoeewVIsaercs:~ c6epe}Ke

HVIfiMVI VI VIHBeCTVI4VIfiMV1 T8K >1<.8, K8K VI B 38KpbiTOL/I 3KOHOMVIK8, a pasHa MVI

pOBOH CTaBKe npo~eHTa r• - npo~eHTHOH CTaBKe, npeo6naAafOU1eH Ha M·
pOBbiX <j:l"HaHCOBbiX pbiHKaX. 

06beM VIHBeCTVI4VILII s ManoL/1 orKpbiTOLII 3KOHOMVIK8 orpV148T8IlbHO aasVI

c"T OT M"POBOH CTaBK" npo~eHTa: I = l(r'). npeAnonarao, YTO Be!l"Y"Ha 
c6epe>KSHVILII He aas~CVIT or ypoBHfl npo4eHTHOLII craBKVI, Mbl MO>KeM nocr

po"Tb rpa<j:l"K" c6epe>KeH"H " "Haecm~"" A!lO Mano>i OTKpbiTOH 3KOHOM"
K" (P"C- 28.1 ). 

nocKO!lbKy, KaK Mbl y>Ke 3HaeM, aen"Y"Ha (I - S N) onpeAenoeT cYeT 
AB">KeH"" Kan"Tana, a NX- CYeT TeKYll1"X onepa~""· np"YeM am ABa cYe
Ta AO!l>KHbl ypaaHoaew"aaTb APYr Apyra, T. e. NX = (SN - 1), nonyYeHHao 
MO,Q8Jlb M8IlOL/I OTKpbiTQL/1 3KOHOMVIKVI n03BOJlfi8T noKa3aTb B3aVIMOCBfl3b C\..18-

TOB nnare>K.Horo 6anaHca. 

Ecn", Hanp"Mep, 8 OTKpbiTOH 3KOHOM"Ke CTaBKa npo~eHTa, onpeAeJloe
Mafl H8 MVIpOBbiX QJVIHaHCOBbiX pbiHK8X, OK8>K8TCfl BbiW8 ypOBHfl CTaBKVI npo-

48HTa B 3aKpbiTOL/I 3KOHOMVIKe, TO c6epe>K8HI-1fl npeBbiCfiT V1HB8CTVI4VIVI, \.ITO 

03Hal.I88T o6pa30BaHVI8 OTPVI4aTeilbHOro C81lb,lJ,O Cl.I8T8 ABV1}K8HVIH KanVITaJ18. 

CooTaeTCTBeHHO canbAO cYeTa TeKYll1"X onepa~"" 6yAeT nono>K"Te!lbHbiM 
(p"c. 28.1 ). 

CanbAO CYeTa TeKYU1"X onepa~"" " CYeTa AB">KeH"O Kan"Tana MO>KeT 
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Puc. 28.1. 

Puc. 28.2. 

r s 
NX 

r• -- ---------~--~:::=:::::!------------

I(r') 

1.5 

83BUMOC6R3b Cllema meKYU4UX onepaquii 
u c11ema iJeuJKeHuR Kanumana 

r s, s, 

,. 
-NX 

l(r•) 

I,S 

Bo3iJeiicmaue cmuMynupytOw,eii Hanoaoao-
6tOiJJKemHoii nonumuKu Ha nnameJKHblii 6anaHc 

"3':_'eH"TbCO noA _an""H"eM <j:laKTopoa, onpeAeno>all1"X o6beMbl c6epe>Ke
HIIIVI Ill ~HB8CTVI4111111, T8Ktr1X, K8K HanoroB0-610A>K8TH8H nOJlVITtr1Ka t-1 V13M8H8Htr18 

M•poBOH CTaBK" npo~eHTa. 
Ha.noroso-6tOA>KSTHafl nont-1Ttr1Ka rocy,Qapcrsa s.ntr1s:~er Ha se.nt-1\..llttHY Ha-

4"0HanbHbiX c6epe>KeH""- CmMyn"PY>Oll1ao Hanoroao-6>aA>KeTHao non"T"
Ka B CTpaHe COnpOBO>K,Q88TCfl CHtr1>K8Htr18M 06b8M8 H84VIOH8JlbHbiX c6epe>Ke

H"" (cH">KeH"e Hanoroa cT"MYn"pyeT noTpe6neH"e " c6epe>KeH"" AOMaw
HHx X03HLIICTB, HO YM8HbW810TCH H8J10rDBble nocrynflSHVIH B rDCYA8pCTB8H

HbiH 6fOA>KeT, T. e. Ha~"OHa!lbHble c6epe>KeH"O B 4eJ10M COKpal!1afOTCO). 
Ysen•YeH•e aen"Y"Hbl rocyAapcTaeHHbiX pacxoAOB (G) coKpa111aeT aen•Y•
Hy Ha~·oHaJlbHbiX c6epe>KeH•>i C S, AO 5

2 
(p•c. 28.2). 8 Mana" OTKpbiTO" 

3KOHOMV1K8 nOHBJlfi8TCH Vl36biTOK VIHB8CTVI4VJL/I no Cp8BH8HVI/O CO c6ep8}1{8HVI-

0M". 3To np"BOA"T K o6pa3oBaH"fO nO!lO>I<"Te!lbHOro ca!lbAO CYeTa AB•>Ke-
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r s 

I.S 

Bo30eiicmeue nonumu«u cmuMynupoeaHUR uHeecmuL(uii 
Ha nnameJKHbiii 6anaHC 

HM~ K8flMTana, KOTOpoe ypaBHOB8WMB88TC~ A8cj:JMljMTOM CY8Ta T8KYlJ1MX 

onepal1Mfi. 
CTMMynMpy!Owa~ Hanoroso-610A)!{8THa~ nonMTMKa, npoBOAMMa~ nocpeA

CTBOM CHVI>K8HVI5l H8.00rOB B M8JlOLil OTKpbiTOLil 3KOHOMVIK8, VIM88T 8H8110rVIYHbiLil 

pe3ynbTaT. YMeHbWSHMe Hanoros npMBOAMT K pocTy pacnonaraeMoro AOXOAa. 

CTMMynMpyeT noTpe6neHM8 M COKpawaeT o6b8M H8ljMOH8flbHbiX C68p8)!{8HMfi. 

CA8P)!{MBa!Owa~ Hanoroso-610A)!{8THa~ nonMTMKa B cTpaHe ysenMYMBa

eT 06b8M H8LJ,VIOH8JlbHbiX c6epe>K8HV1Lil, YTO npVIBO,QVIT K C,QBVIry B8pTV1K8Jlb

HOH nMHMM, o6o3HaYa!Owefi c6ep8)!{8HM~. snpaso. B pe3ynbTaTe o6pa3yeT

C7l ,Q8cfJVILJ,VIT C48T8 ,QBVI>K8HVI5l K8nVIT8Jl8 VI 8KTVIBH08 C8Jlb,QO CY8T8 T8KYll..llr1X 

onepaljMfi. 

EcnH u,enbiO nonHTVIKVI npaBVITSflbCTsa 7lBJ15leTC7l CTVIMYI1VIposaHHe VIH

secTMl1Mfi nocp8ACTBOM, HanpMM8p, np8AOCT8Bfl8HM~ pa3nMYHbiX flbfOT MH-

88CTOp8M, TO pe3yflbT8TOM TaKoLII nonVITHKVI 6ygeT ysenVIYSHVIe o6beMa lr1H

secTMl1Mfi npM n106ofi MMposofi cTaBKe npoljeHTa. KpMsa~ nnaHMpyeMbiX 

VIHBSCTVILJ,VIIil C,QB\.1H8TC5l BB8pX, YTO npV188,Q8T K o6pa3088HLr110 nOJ10>KVIT8Jlb

HOfO canbAO CY8Ta ABM)!{8HM~ KanMTana M A8cpMljMTY CY8Ta T8KYL!1MX onepa

ljMH nnaTS)!{HOro 6anaHca (pMc. 28.3). 
Ha COCTOs:l.H\.18 nfl8T8>KHOrD 68Jl8HC8 M8flOC1 OTKpbiTOLil 3KOHOM\.1K\.1 MO>KST 

OK838Tb B03,Q8C1CTBitl8 V1 H8flOrDB0-610,Q}f{8TH85l nOflVITVIK8, npOBO,QVIM85l B 

,QpyrVIX CTp8H8X. ECJ11.-1 3TVI CTp8Hbl npe,QCT8BJ15liOT T810K8 M8flYIO Y8CTb MVI

pOBQi/1 3KOHOMHKitl, TO OCYli.I8CTBJ15l8M85l VIX np88VIT8JlbCTB8Mir1 CTLr1MYflltlpy10-

~85l H8fl0rDB0-610,Q>K8TH85l nOflVITVIK8 OK8>K8T Kpaai!He H83H84V1T8J1bH08 Bfllr1-

~HM8 Ha 3KOHOMMKY A8HHOH CTpaHbl. EcnM )!{8 CTMMynMpy!OwYIO Hanoroso: 

610A)!{8THYIO nonMTMKY npOBOAMT npaBMT8flbCTBO CTpaHbl, np8ACT8Bfl~IOlJ18M 

60flbWYIO OTKpbiTYIO 3KOHOMit!Ky, TO p83YflbT8TOM T8K011 nOflVITVIKVI M0)\{8T 

6b1Tb CHVI}f{8HVI8 ypOBH5l MVIpOBbiX c6ep8>K8HVIIil VI, CJ18,QOB8T8.0bHO, nOBbiW8-

HVI8 MVIpOBOLil CT8BKV1 npOLJ,8HT8. 
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Puc. 28.4. 

r s 
NX 

r, • ~~l~~~~~~~-~~~------------- -~--~~~~j~~-
I(r') 

I.S 
Bo30eiicmaue noabiWeHUR Mupoaoii npoL(eHmHoii cmae«u 
Ha nnameJKHbiii 6anaHc 

noBbiW8HV18 MHpOBOail npOLJ,8HTHOtl CT8BKLr1 C r*
1 

,QO f\ CHVI}f{88T 06b8M 

MHB8CTMljMH B Manofi OTKpbiTOfi 3KOHOMMK8, YTO npMBOAMT K A8cpM[jMTY CY8-

T8 ,Q81!1}f{8HVI5l K8nlr1T8Jl8 Ill nOflQ}KLr1T8JlbHOMY C8Jlb,QO CY8T8 T8KYll..IVIX onepa

ljMH (pH C. 28.4 ). CHM)!{8HM8 MMpOBOfi npO[j8HTHOfi CT8BKM MM88T npoTMBono
flQ)!{Hblfi pe3ynbTaT. 

TaKit1M 06pa30M, MO,Q8J1b M8J10Li! OTKpbiTOail 3KOHOMVIKVI H8rn5l,QHO ,QSMOH

CTpMpyeT, YTO Me)!{llyHapOAHbl8 nOTOKM TOBapOB M ycnyr, C OAHOfi CTOpOHbl, 

VI K8nVIT8Jl08 - C ,Qpyrol-1, TSCHO B38VIMOCB5l38Hbl. 8JlVI5lHV18 M8Kp03KOHOMir1-

Y8CKOLil nOJlVITVIKit1 H8 3TVI nOTOK!t1 OU,8HVIB88TC5l L18p83 ee B03,QeikTBVI8 H8 

"HB8CTMljMM M c6ep8)!{8HM~. non.TMKa, CT"MYflMPYIOlJ18~ MHB8CTMljMM, B8A8T 

K nOI10}f{VIT8flbHOMY C8.0b,QO CLI8T8 ,QB1r1>K8Hir15l K8m1T8Jl8 lt1 K ,Q8cfJHLJ,VITY C48T8 

T8KYw•x onepalj•fi. non•T•Ka, CTMMYflMPYIDwa~ c6ep8)!{8H•~. "M88T CBO

VIM CJ18,QCTBir18M ,Q8cfJ1t1LJ,VIT CLI8T8 ,Q81t1}1{8HV15l K8mH8Jl8 VI nOflQ)\{VIT8JlbH08 

C8Jlb,QO CY8T8 T8KYll..IV1X onepaLJ,IIIail nfl8T8}f{H0ro 6a.naHC8. 

§ 5. MynbTIIInmiKaTop pacxoAOB 

B OTKpbiTOH 3KOHOMIIIKe 

PaccMaTp•sa~ MaKpo3KOHoM•YeCKYIO ponb nnaTe)!{HOro 6a

flaHca B LJ,8Jl0M, H806XO,QVIMO 06p8Tir1Tb BHV1M8HV18, LITO V13M8H8HVI8 88JlVIYVI

Hbl era OT,Q8JlbHbiX KOMnOH8HTOB OK83biB88T MYflbTillnflV1U,VIpy101l.188 B03,Q8aii

CTBM8 Ha COBOKynHbl8 paCXOAbl, npMY8M B8flMY.Ha CaMOfO K03cj:Jcp•l1•8HTa 

Mynbnm.nV1K8LJ,!.1!.1 a ycnoB!.17lX OTKpbiTOLil 3KOHOM!.1KV1 VI3M8HR8TCH. 

l-13 M8Kp03KOHOMVILI8CK011 T80pVIVI VI388CTHO, LITO B 38KpbiTOail 3KOHOMVIK8 

1.13M8H8Hir18 mo6oro KOMnOH8HT8 8BTOHOMHbiX p8CXO,QOB (noTpe6I18HVIH, VIH

B8CTMljMH •n• fOCYA8PCTB8HHbiX paCXOAOB) OK83biB88T B03A8HCTBM8 Ha 
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06b8Mbl npOH380AeT88 (BBn) 6onbW88, 48M 88nH4HH8 nep80H848nbHOCO 
npHpoera paexoA08 (eM. rn. 18). 3ro npoHeXOAHT 8 pe3ynbrare Ae.,eT8"" 
3<j:J<j:J8KT8 MynbTHnnHK8~HH. 

8 ycnOBV1fiX OTKpbtTOVI 3KOHOMY1KV1 88}!{HOVI COCTasm:uo~eVI COBOKynHOro 

cnpoca CT8HOBY1TCfl YLt1CTbtVI 3KCnopT. CJ18,QOB8T8J1bHO, Y13M8H8HLt1H B CTOY1MO

CTHbtX o6beMax YLt1croro sKcnopTa, aHa.nor\11YHO Lt13MeHeHLt1fiM BHyrpeHHLt1X 

pacxo,Qos, ,QOmKHbt oKa3btBaTb MYl1bTLt1n.nLt1LJ,Lt1PYIO~ee B03,QeVIcrslt1e Ha MaK

posKOHOMLt1YecKoe p8BHOB8CY18. 0,QH8KO, nOCKOJ1bKY Y8CTb COBOKynHbtX 

8HyrpeHHHX paexOA08 nepeopHeHTHpyere" e ore4eeT88HHO" npOAYK~"" Ha 
HMnopTHyfD, ereneHb y4aem" erp8Hbl 8 M8>KJ1YH8pOAH0" TOpro8ne T088pa
MY1 Lt1 ycnyraML.-1 cKa3btsaeTcH Ha se.nY1YY1He MY11bTY1n.nLt1Karopa. 

.QnH onpe,Qe.neHLt1H se.nLt1YLt1Hbt My.nbTLt1n.nLt1KaTopa s OTKpbtTolil 3KOHOMLt1Ke, 

H806XO,QLt1MO paCCMOTp8Tb, OT K8KLt1X cPaKTOpOB 38BY1CLt1T B8J1W·IY1H8 YLt1CTOrD 

3Kenopra. C OAHO" eTOpOHbl, 06b8Mbl 3KenOpT8 onpeAen"fOTe" enpoeOM, 
npeAb"8n"eMbiM Ha npOAYK~HfD A8HHO" erpaHbl 38 py6e>KoM, " no3TOMY He 
38BV1CfiT OT 88J1Lt1Yl-1Hbt ee H81...1Lt10H8J1bHOrD ,QOXO,Q8. C ,QpyroVI CTOpOHbt, H8 

Lt1MnOpTHbl8 TOB8pbt Tp8Tl-1TCH Y8CTb H8l...ILt10H8J1bHOfO ,QOXO,Qa, nOSTOMY pOCT 

H8l...ILt10HanbHOro ,QOXO,Qa crpaHbt yse.nLt1YLt1saeT cnpoc Ha Y1MnopT. Be.nLt1YLt1Ha 

H8U,l-10H8J1bHOfO ,QOXO,Qa Lt1 06b8Mbt Lt1Mnopra CBfi38Hbl M8>KAY C060ii! nOK838-

T8J18M npe.QeTlbHOVI cK.nOHHOCTL.-1 K Lt1MnoprLt1posaHLt110. KaK l-13BecTHO L.-13 r.n. 18, 
§ 5, np8A8nbH8" eKnOHHOeTb K HMnopmp088HHfO (MPM) nOK83bi888T, Ha
eKOnbKO H3M8H"f0Te" paeXOAbl H8 HMnOpT (M) npH H3M8H8HHH H8~HOH8nb
HOrD AOXOA8 (Y). 

MPM= ~~ (1 0) 

no3TOMY <j:JyHK~HfO 4HeToro 3Kenopra MO>KHO npeAeT88HTb 8 eneAyfD
l!18M 8HA8: 

NX =X- MPMY ( 11) 

Ponb npeAenbHO" eKnOHHOeTH K HMnoprHpo8aHHfO 8 MynbTHnnHK8TH8-
HOM B03,Q8C1CTBLt1Lt1 paCXO,QOB Ha H8l.J,Y10H8TlbHbtli! ,QOXO,Q 8H8J10fLt1YH8 po.nL.-1 

npeAenbHO" eKnOHHOeTH K e6epe>K8HHfO, noeKOnbKY H e6epe>K8HH", H HM
nopT HBJ1HIOTCH «yreYKOVI» L.-13 sHyTpeHHero noroKa pacxo,Qos. 

3H8Y8HLt18 MYTlbTY1ni1Lt1K8TOpa B OTKpbtTOC1 3KOHOML-1K8 MO}!{HQ no.nyYLt1Tb, 

p8WH8 eHeTeMy ypa8H8HH": 
I) Y = C + 1 + G+ NX - oeH08Hoe MaKp03KOHOMH4eeKoe 
TO)I{A8CT80; 
II) C = C + MPCY - ¢YHK~H" norpe6neHH"; 
Ill) NX =X- MPMY- ¢YHK~H" 4HCTOro 3KCnopra 
1/13 3TOiil CLt1CT8Mbt ypaBH8Hitlli! CJ18,QY8T, YTO MYJ1bTY1nl1ltiK8TOp paCXO,QOB B 

OTKpbiTO" 3KOHOMHK8 (k) pa8eH: 

k= 1-MPC~MPM (12) 
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npH88A8HH8" <j:JopMyna nOK83bi888T, 4TO 3H848HH8 MynbTHnnHK8TOp8 
p8CXO,QOB B OTKpbiTOiil 3KOHOMHK8 M8HbW8, Y8M B 38KpbtTOiil, nOCKOTlbKY paC

XOAbl H8 HMnOpT, K8K H e6epe>K8HH", T8P"f0Te" ( «YT8K8fOT>>) 8 K848CT88 KOM
nOH8HT8 eo8oKynHoro enpoea H8 BBn. TaKHM o6pa30M, 48M 6onee orKpbiTa 
3KOHOMHKa " 48M 6onbwe AOn" HMnopTHbiX T08apo8 Ha 8HyrpeHHeM pbiH
Ke, reM MSHbWe My.nbTLt1n.nLt1K8Tl-1BHoe B03.QelilcTBY1e \113M8H8HV1H BHYTP8HHLt1X 

p8CXO,QOB H8 06b8Mbl npm1.3BO,QCTB8 Lt1 38H5HOCTb. 

KaK Mbl Y8HA8nH, poeT 8HyrpeHHero co8oKynHoro cnpoca nocpeACT80M 
yse.nLt1Y8HLt1fl H8U,Lt10H8J1bHOfO ,QOXO,Qa CTp8Hbt MQ)f(8T YB8J1Lt1YLt1Tb 88 Y1MnopT. 

3ro - pe3y.nbTar My.nbTLt1nnHKan1BHoro npollecca onLt1caHHoro Bbtwe. B rolil 

creneHH, 8 K8Ko" 3TOT pocr yxyAwaer 6anaHe T8KYL11HX onepa~""· oH MO
>K8T "8HTbC" <j:JaKropoM, YXYAW8fDL11HM nnare>KHbl" 6anaHe 8 ~enoM. 

0,QH8KO H8J1b3fl CYLt1T8Tb, YTO J1106bt8 cPaKTOpbt, Bbt3btB810~1t18 pOCT H8-

l...lltiOH8J1bHOro ,QOXO,Qa CTp8Hbt, 8BTOM8TLt148CKit1 npLt1BO,QHT K yxy,QWSHL-110 ee 

6anaHC8 T8KYL11HX onepa~H-. EcnH H8~HOHanbHbl" AOXOA CTp8Hbl B03pae
T88T H3-3a y8enH48HH" 8HyrpeHHero enpoea Ha ore4eCT88HHy>a npOAYK~HfD 
"nH 803p8eT8HH" cnpoca H8 H88 H8 MHp080M pbiHK8 (HanpHMep, H3-38 H3-
M8H8HH" npeAn04T8HH" norpe6"rene.,, eH">KeH"" "MnopTHbiX 6apbepo8 8 
38py6e>KHbiX eTp8H8X, A888nb88~HH H8~"0HanbHO" 88nf0Tbl1 H T. n.), TO 6a
naHe T8KYL11"X onepa~""· 0488HAHO, yny4WHTeR 

5anaHe T8KYL11"X onepa~""· eKopee 8eero, yny4WHTC" " 8 TOM cny4ae, 
ecnH H8~HOH8nbHbl" AOXOA CTp8Hbl paeTeT 8 C8"3" C n08biW8H"8M 3<j:J<j:JeK
TH8HOCTH npo"380ACT88 T088p08 " yenyr. PoeT npeAnO>K8HH" 6naroA8P"· 
HanpLt1M8p, T8XHOT10fLt1Y8CKLt1M HOBOBB8,Q8HLt1fiM M0}!{8T np11188CTitl K p8CWit1p8-

HVIIO 3KCnOpTHbtX pbtHKOB, a T810K8 K BbtT8CH8HIIIIO Lt1HOCTp8HHblX nOCT8B~Lt1-

KOB C BHyTp8HH8f0 pb1HK8. 

§ 6. 06MeHHbiH Kypc: 

HOMIIIH3IlbHbiH Ill peailbHbiH 

06M8HHbl" Kype 88nfOT HrpaeT 88>KHyfO pOnb 8 pbiH04HO" 
3KOHOMLt1K8 Lt1 OK83bt888T 60J1bW08 BJ1Lt1HHIII8 Ha MHOfL.-18 M8Kp03KOHOMLt1Y8C

Kitle npou,eccbt. C noMo~biO o6MeHHoro Kypca conocTas.nHIOTCH u,eHbt Ha ro-

8apbl " ycnyrH, npoH388A8HHble 8 pa3HbiX erpaHax. Or ypo8H" o6MeHHoro 
Kypca 38BV1CLt1T KOHKypeHTOCnOC06HOCTb H81...1Lt10H3TlbHbtX TOBapos H8 MLt1p0-

BbtX pbtHK8X, 06b8Mbl 3KCnOpTa Lt1 Lt1MnOpTa, a, CT18,QOB8T8J1bHO, Lt1 COCTOHHI/18 

6anaHca T8KYL11"X onepa~""· 06MeHHbl" 
Kypc 803A8.,eT8Y8T T8K>K8 Ha Hanpa8neH"e 
Me>KAyHapOAHbiX noTOK08 Kan"rana. Pewe
HVIe 0 BJ10}!{8HLt1Lt1 K8n\11T8J18 B 8KTLt1Bbt TOiil 

1t1m1 IIIHOil! CTpaHbt npLt1HLt1M88TCH Lt1CXO,QH L.-13 

46 Kypc JKOHOMW-IecKo~ TeopV!I'I 

1 noAp06Hee 0 A8BanbBa~~~ 
6yA8T CK838HO B nocnBAYIOLi\VIX na
parpacpax AaHHO~ rnaBbl. 
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0)1{"A8eMO~ pe8IlbHO~ np"6b1Il" H8 "HBeCT"pyeMbl<1 K8n"T8I1, KOTOp8~ 38-
Bir1Cir1T OT npot...\eHTHO~ CT8BKir1 1r1 O>Kit1,Q8eMbtX lr13MeHeHit1~ 06MeHHOro Kypca. 

.QLI1H8Mir1K8 06MeHHOro Kypca, CTeneHb Y1 Y8CTOT8 era KOJle68Hir1~ 71BJl7110TC71 

nOK838TeJlHMir1 3KOHOMHYeCKO~ Y1 nOillr1Tit1YeCKO~ CT86111JlbHOCH1 06l..l..leCTB8. 

06MeHHbl<1 Kypc BbiCTyn8eT B8)1{Hb1M 06beKTOM M8Kp03KOHOM"YeCKO~ 
non"mKH. C nOMOlJ1biO "3MeHeH"~ 06MeHHOfO Kypc8 HepeAKO npo"CXOA"T 
yperynHpOB8H"e ni18Te)I{HOrO 68I18HC8. V1cnOI1b3yeM8~ C"CTeM8 06MeHHOro 
Kypc8 "rp8eT CylJ1eCTBeHHYIO pOilb np" p83p860TKe " npoBeAeH"" KpeA"T· 
HO·AeHe)I{H0<1 non"T"K", nOCKOilbKY nOAAep)I{8H"e onpeAeiJeHHOro ypoBH~ 
06MeHHOrO Kypc8 MO)I{eT norpe60B8Tb "CnOI1b30B8H"~ o<j:l"~"8IlbHbiX 88-
JliOTHbtX pe3epBOB, YTO Helr136e>KHO 0Tp83111TC71 H8 npe,QJlO)!{eHL11111 ,QeHer B 3KO

HOM"Ke. Bo06lJ1e, K8K 6yAeT nOK838HO B A8IlbHe<1weM, OT Bbi60p8 C"CTeMbl 
06MeHHOrO KypC8 38B"C"T " Bbi60p "HCTpyMeHTOS BHyTpeHHe~ M8Kp03KO· 
HOMHY8CKO~ nomHLilKiil, Ill ee aQJQJeKTitiBHOCTb. 

HOMI1H3IlbHblii 06M9HHbiH (B3IliOTHblii) Kypc - 3TO OTHOC"T8IlbH8~ 
l...\8H8 B8JliOT .QBYX CTpaH, lr1Jllr1 B8JliOT8 O,QHO~ CTp8Hbt, Bbtp8)!{eHH8H B ,QeHe)!{

HbiX eA"""~ax Apyrofi crp8HbL KorA8 "cnoilb3yerc~ repM"H «06MeHHblfi 
Kypc>>, ro peYb "AeT o HOM"H8IlbHOM o6MeHHOM Kypce. 

YcraHosneHHe Kypca H8l...\HOH8IlbHO~ ,QeHe)!{HO~ e,QHHHL..\bt s 111HocrpaH

HOt"i1 B8Jli0Te B ,Q8HHbtt"i1 MOM8HT H83btB88TCH eamOmHOU KDmUp08K00. Kypc 

H8~"0H8IlbHOfi AeHe)I{HO~ eA"H"~bl MOJKeT onpeAeiJ~TbC~ K8K B <j:>OpMe npR
MOU KOmupOBKU, KOrA8 38 eA"H"~Y np"H"M8eTCR H8~"0H8IlbH8~ AeHe)I{H8~ 
eA"""~a (H8np"Mep, 0,033 AOiln. CWA 38 1 py6.), T8K " B Q:>opMe o6p8m
HoiJ KOmUpOBKU, KOrAa 38 eA"H"~Y np"H"Maerc~ "HOCTp8HH8~ B8IliOT8 (H8-
np"Mep, 30 py6. 38 1 AOilil. CWA). \11cnonb30B8H"e o6p8THOfi KOT"POBK" 
n03BOJlHeT Cp8BH1r1B8Tb Kypc H8l...\lr10H8JlbHO~ B8Jli0Tbt C lt1HOCTp8HHbtMir1 B8-

JliOT8MH H8 Jli060M B8JliOTHOM pbtHK8. 

Kor,qa ·l...\eHa e,QHHHL..\bt HHocrpaHHOt"i1 santaTbt s H8l...\lt10HanbHbtx ,qeHe)!{Hbtx 

eA"""~8x p8crer, rosop~r o6 o6ecl{eHeHuu (yAewesneH"") H8~"0H8IlbHo<1 
B8Jli0Tbt. V1 H8060pOT, K0f,Q8 l...\eHa e,QvtHVIL..\bt lt1HOCTp8HHO~ B8Jli0Tbt B H8l...\lt10-

H8JlbHbiX ,QeH8)!{HbtX 8,QVIHVIL..\8X na,Q88T, rDBOpHT 06 yfJOpQ)K8HUU H8l...\lr10H8Jlb

HOt"i1 B8Jli0Tbt. 

\11H<j:>OpM8~"R 0 HOM"H8IlbHOM 06MeHHOM Kypce C"CTeM8T"YeCK" ny6n"
KyeTC~ B cpeACTB8X M8CCOS0<1 "H<j:>OpMa~"" " npeACT8Sil~eT "HTepec He 
TOilbKO ,QnH npasHrenbcrseHHbiX yype>K,QeHit1t"i1 111 yYaCTHHKOs BHewHe3KOHO

Mit1YecKot"i1 ,Q8HT8JlbHOCTir1, HO lr1 C8MbtX Wl-1p0Kir1X Kpyros H8C8Jl8Hir1H. 

PaccMOTP"M ycnosHblfi np"Mep, "nnooCTP"PYIOLl!"fi B8JKHyoo poilb HOM"
H8IlbHOro 06M8HHOf0 Kypca. nycTb l...\eHa TOHHbl CT8Jllt1, npOit1388,Q8HHO!i1 H8 

pocc"ficKOM 38BOAe, cocr8sil~er 6000 py6ne<1. B CWA T8Kyoo CT8Ilb MOJKHO 
npOA8Tb 38 200 AOiln. BblrOAHO "Il" HeSblrOAHO pocc"<1cKoMy npo"3SOA"
renoo 3Kcnopr"pos8Tb CT8Ilb s CWA? 3ro 38S"c"r or yposH~ o6MeHHoro 
KypC8 py6n~ K AOI1Il8py. npeAnOilOJK"M, YTO 06MeHHblfi Kypc COCT8SIJ~eT 30 
py6. 38 1 AOnn. B 3TOM cnyY8e, ecil" Ail~ ynpolJ1eH"~ Mbl 86crp8r"pyeMc~ 
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OT Tp8HCnOpTHbiX p8CXOAOS, pOCC"<1CK"<1 np0"3SOA"Teilb, npOA8B CT8Ilb H8 
aM8P"K8HCKOM pbiHKe " KOHsepT"posas 3KCnopTHYIO SblpyYKY S H8~"0-
H8IlbHYIO S8Ili0Ty, nonyY"T re JKe 6000 py6., Koropble OH nonyY"n 6bl, npo
Aas CT8Ilb H8 BHyrpeHHeM pbiHKe. 

npeAnOIIOJK"M Tenepb, YTO Kypc pOCC"fiCK0<1 S8Ili0Tbl CH"3"I1C~ AO 35 
py6. 38 1 AOilil. \113MeHeH"e 06MeHHOrO KypC8 S Kp8TKOCpOYHOM nep"OAe He 
en"ReT H" H8 yposeHb 38Tp8T npo"3SOA"Teil~. H" reM 6onee, H8 yposeHb 
eHyrpeHH"x ~eH s CWA. 0AH8KO, KOHBepmposas 3KcnoprHyoo SbiPYYKY s 
py6n" no HOSOMY o6MeHHOMY Kypcy, pocc"~c""" npo"3SOA"Teilb CT8n" re
nepb nOilYY"T 7000 py6., T e. H8 1000 py6. 6onbwe, YeM AO "3MeHeH"~ 
o6MeHHOfO KypC8. 3KcnopT CT8HOS"TC~ SblrOAHbiM. oonee TOfO, 38 CYeT "3-
MeHeH"~ o6MeHHoro Kypc8 He TOilbKO so3p8CT8eT np"6b1Ilb 3Kcnoprepos, HO 
MOJKHO OJK"A8Tb " yseil"YeH"~ <j:l"3"Y8CK"X 06beMOS 3KCnOpT8. 4T06bl yse
JH14VITb o6b8Mbr npo,Qa)\{, HY)!{HO noHI!I31t1Tb l...\8Hbt. B ycnosHHX noHV13111BWero

c~ o6MeHHOrO KypC8 pOCC"fiCK"fi npo"3BOA"Teflb MO)I{eT 3TO CAei18Tb, np"
yeM 3KcnopTHble onep8ll"" no-npeJKHeMy 6YAYT np"6biilbHbiM". H8np"Mep, 
nOHI1311S ljeHbl H8 CBOIO npOAYKLI1110 C 200 AO 190 AOI1I1., npOI13SOA11Tei1b 
nony411T s py6nesoM 3KSI1S8neHTe 6650 py6., T. e. see p8sHO 6oilbWe, yeM 
AO n8AeHI1~ o6MeHHoro Kypc8 py6nR 1 

T8KI1M o6p830M, K8K Mbl SI1A11M, yposeHb HOMI1H8IlbHOro o6MeHHoro KYP· 
C8 OK83biS8eT CylJ1eCTSeHH08 Sili1~HI1e Ha KOHKypeHTOCnOC06HOCTb npOAYK· 
l...\VIVI OT846CTB8HHOt"i1 npOMbiWJl8HHOCTit1 H8 M1t1pOBbiX pbtHK8X lt1, CJl8,QOB8-

T8JlbHO, H8 QJH31t148CKLI16 06b8Mbt BH8WH6t"i1 TOproBJllt1. 

0AH8KO s AeficTSI1TenbHOCTI1 Sbll1rpblw 11n11 npol1rpbiW 3Kcnoprepos 11 
,..,MnoprepOB, 8, CJl8,QOB8T6JlbHO, lt1 COCTOfiHit18 nnaT8)!{H0rD 68Jl8HC8 38BVICHT 

He TOJlbKO OT ,QI!IH8Mit1Kir1 HOMir1H8JlbHOrD 06-

M8HHOro Kypca, HO Ill OT COOTHOWeHHH T8M-

nos 11H<j:>Il~ll"" s mpryoolJ111X MeJKAy co6ofi 
CTp8H8X. no3TOMY Ail~ OljeHKI1 "3MeHeH"~ 
KOHKypeHTOCnOC06HOCT" OTeYeCTSeHHO~ 

IlPOAYKLI"" H8 M"POSOM pbiHKe He06XOA"MO 
8H8Jlvt31r1p088Tb ,Qit1H8Mir1KY He HOMIIIH8JlbHO

ro, a pe8nbHoro o6MeHHoro Kypc8. 
PeanbHblii o6MeHHblii Kypc X8p8KTe

PL-13yer COOTHOW8HVI8, B KOTOpOM TOB8pbl O,Q

HO~ CTp8Hbl MOryT 6b1Tb npOA8Hbl S 06MeH H8 
Tosapbl Apyrofi crp8Hbl. ,Qn~ onpeAeileH"~ 
peanbHOro o6MeHHoro Kypca py6n~ K AOI1-
Il8py 11CnOIJb3yeM 411CI10SOfi np"Mep. 

Cp8SH"M ljeHbl ASYX He"3MeHHbiX no
Tpe6"renbCK"x KOP3""· T. e. ABYX H86opos 
rosapos " ycnyr, np11o6peraeMbiX r"n"4-
Hb1M 8Mep"K8HCK"M 11 pOCC"fiCK"M norpe-

46• 

1 0YeBI-1,QHO, '-ITO ,QJls:l 8Mepi-1-

K8HCKOrD npOI-13BO,QI-1T8Jls:l, KOTOpbllil 

3KCnDpT1-1pyeT CBOIO npD.QYKL..II-110 H8 

poccl-11i1CKI-1iil pbiHOK, na.QeHI-1e o6-

MeHHOro Kypca py6ns:~, Hao6opor, 

H€BblrD,QHO. npo,Q888s:l TOHHY CT8-

Jll-1 no 6000 py6. VI KOHBepT1-1PYfl 

3KCnopTHYIO BbiPYYKY B ,QOJ1Il8Pbl 

no HOBOMY 06MeHHOMY Kypcy, OH 

renepb nony41-1T He 200 ADJlJl., a 

ecero 171,4 .QDnn. 4ro6bl coxpa

HVITb ypoBeHb ,QOXO,QHOCTVI, aMep1-1-

K8HCKVIIil np01-13BO,QVIT8Jlb 6y,QeT Bbi

Hy~eH nOBbiCVITb L.18Hbl H8 CBOIO 

npD.QYKLIVIIO Ha pOCCVIIiiCKOM pbiHKe 
VI, TeM C8MbiM, OCJ1861-1Tb CBOI--1 KOH

KypeHTHble noJI--ILIVII-1. li1Mnopr aMe

PI-1KaHcKolil cran1-1 e Pocc1-110, o'-le-
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6HTeneM. nycTb KOp3HH8 8M9pHKaHCKOrD norpe6HTenH CTOHT 200 AOnn., a 

poccHC1CKOro - 7500 py6. AnH cpasHeHHH ABYX KOp3HH Heo6xoAHMO see 

L.,!eHbl npHsecn1 K e,QHHO~ pa3MepHOCTH. EcnH HOMHHanbHbl~ o6MeHHbl~ 

Kypc COCTaBnHeT 30 py6. 3a 1 AOnn., norpe6HTSnbCK8H KOp3HH8 aMepHK8H

CKOCO norpe6HTenH 6yABT CTOHTb 6000 py6. (30 py6./AOnn. X 200 AOnn.). 

npH A8HHbiX ,.eH8X peanbHbiC1 06MeHHbiC1 Kypc py6nH COCTaBHT OAHY KOp3HHY 

pOCCHC1CKOrD noTpe6HTSnH 3a 1,25 KOp3HHbl aMepHK8HCK0rD norpe6HTSnH: 

7500 py6. = 7500 py6 = 1 25 
30 py6.iAOnn. X 200 AOnn. 6000 py6. ' 

4Hcno 1,25 03HaYaeT, YTO 38 1 CTaHAapTHYIO KOp3HHY TOBapoB H ycnyr, 

npHo6peraeMyoo poccHC1CKHM norpe6HreneM, MO)\{HO nonyYHTb 1,25 KOp3H

Hbl aMepHKaHcKoro norpe6HrenH. TaKHM o6pa3oM, ,.eHbl poccHC1CKHX rosa

poe Ha 25% BbiWe ,.eH aMepHKaHCKHX TOBapOB, YTO, npH npOYHX paBHbiX 

ycnoBHHX, Aenaer poccHC1cKyoo npOAYK,.Hoo MeHee KOHKypeHrocnoco6HoC1. 

B 06lJ19M BHAS peanbHbiC1 06MBHHbiC1 Kypc XapaKTepH3Y9T COOTHOWSHHS 

,.eH H8 TOB8pbl B AaHHOC1 CTp8H9 H 3a py69)\{0M, Bblpa)\{SHHbiX B OAHOC1 sa

nooTe. ApyrHMH cnosaMH peanbHbiC1 o6MeHHbiC1 Kypc - 3TO OTHOCHTBnbHaH 

,.eHa rosapos, npoH3BeAeHHbiX s ABYX crpaHax. PeanbHbiC1 o6MeHHbiC1 Kypc 

H8,.HOH8nbHOC1 B8ni0Tbl E p8CCYHTbiB89TCH no <jlopMyne: 

£ = ______E!_ 
e,P* 

(13) 

CAe e 1- HOMHHanbHbiC1 06MSHHbiC1 Kypc HHOCTp8HHOC1 B8ni0Tbl (B npHMOC1 

KOTHpOBKe, H8npHMep, KOnHYSCTBO py6neC1 38 1 AOnnap), p•- ypoBeHb ,.eH 

38 py6S)\{0M (B HHOCTp8HHOC1 Banoore), p- ypOBeHb BHYTPSHHHX ,.eH (B H8-

L.J,Ir10H8JlbHO~ B8JliOT8), ed- HOMHH8JlbHbl~ 06M8HHbl~ Kypc H8L.J,Ir10H8JlbHO~ 
B8ni0Tbl (B npHMOH KOTHpOBKe, HanpHMep, KOnHYSCTBO AOnnapoB 3a 

1 py6nb). 

1113 npHBSASHHbiX cjJOpMyn BHAHO, YTO B9nHYHH8 peanbHOro 06MeHHOCO 

Kypca 38Bir1CHT OT HOMir1H8JlbHOro 06M8HHOrO Kypca H COOTHOW8Hir1fl L.J,8H B 

pa3HbiX CTpaHaX. npOAOn)\{HM paCCM8TpHBaBWHHCH p8H99 YHCnOBOC1 npH

M8p, YT06bl nOK838Tb BJllr1f1Hir18 1r13M8H8Hir1fl L.J,8H 8 TOpryiOW,Ir"IX CTp8H8X H8 

KOHKyp8HTOCnOc06HOCTb TOBapos lr1, CJl8,QOB8T8JlbHO, H8 BH8WHIOIO TOproB

noo. nycTb HOMHH8nbHbiC1 06MSHHbiH Kypc py6nH OCT89TCH H9H3M9HHbiM H8 

ypOBHe 30 py6. 38 1 AOnn., HO TBMnbl HHcj:JnH,.HH B POCCHH COCTaBHnH 20%, 
a B CWA ,.eHbl ocranHCb HBH3MSHHbiMH. ):lpyrHMH cnosaMH, coorHoweHHB 

pjp• COCT8BHT 1 ,2, H TOHH8 CTanH B POCCHH 6yABT CTOHTb Y)\{9 7200 py6.1 

0AH8KO H8 aMSpHKaHCKOM pbiHKS TOHHa 

CTanH no-np9)\{H9MY CTOHT 200 AOnn., H, 

CJl8,QOB8T8JlbHO, POCC1r1~CKV1~ 3KCnOpTep, 1 npe,QnonaraeTCfl, '-lTO L\8Hbl 
KOHB8pT1r1pys:~ B8JliOTHYIO BblpyYKY B H8L.J,Ir10- Ha see TOBapbl B03pocnltl B O.QitiH8-

H8JlbHYIO samoTy, nonyYI-1T Jli-1Wb 6000 py6. Koaot1 creneHitl. 
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4T06bl B03M8CTHTb CBOH 38Tp8Tbl, eMy npHWJlOCb 6bl npO,Q8B8Tb CBO~ TO

sap s CWA no 240 AOnn., YTO CYlJ1BCTBBHHO yxyAwHno 6bl ero KOHKypeHT

HbiS n03HL.J,HH. 

T8KHM o6p830M, K8K Mbl BH,QHM, 6onee BbiCOKH8 T8Mnbl HHct)Jlflll,t.1H B 

crpaHe-sKcnopTepe oKa3biB810T Ha roproBbl~ 6anaHc raKoe >Ke He6naronplr1-

f!TH08 B03,Q8~CTB1r18, K8K lr1 pOCT HOMir1H8JlbHOro 06M8HHOrO Kypca H8L.J,Ir10-

H8IlbHO~ B8Jl10Tbl. no3TOMY lr1M8HHO p88JlbHbl~ 06M8HHbl~ Kypc OL.J,8Hir1B88T 

KOHKypeHTOCnOc06HOCTb CTpaHbl H8 MHpOBbiX pbiHKaX TOB8pOB H ycnyr. CHH

>t<8HH8 ,Q8HHOrO nOK838T8Jlfl 03H8488T, YTO TOB8pbl lr1 ycnyr1r1 38 py6e>KOM 

cTanH OTHOCHTenbHO AOP0)\{9, H, cneAOBarenbHO, norpe6HrenH KaK BHYTPH 

CTp8Hbl, TaK H 38 py69)\{0M npeAnOYTYT OT9Y9CTBeHHbl9 TOBapbl HHOCTpaH

HbiM. noBbiWeHHe peanbHOro o6MeHHOrD Kypca, HanpomB, CBHAeTenbCTBY

eT 0 TOM, YTO TOBapbl H ycnyrH A8HHOC1 CTpaHbl CTanH OTHOCHTSnbHO AOp0-

)\{9, H OH8 T9pH9T KOHKypeHTOCnOC06HOCTb. 

Tenepb nonbiT88MCfl CBfi38Tb soe,QHHO KOHL.J,enL.J,Ir110 nnaTe>KHOro 6anaH

ca H p88JlbHOrO 06M8HHOrD Kypca lr1 np08H8JlH31r1pOB8Tb BJllr1fiHir18 M8Kp03KO

H0Mir1Y8CK0~ no.m1Tt.1Kir1 H8 06M8HHbl~ Kypc B M8Jl0~ OTKpbiTO~ 3KOHOM1r1K8 

(npHH,.Hnbl nOCTpOSHHH MOAenH ManoC1 OTKpbiTOC1 3KOHOMHKH paCCM8TpHB8-

nHCb s § 4 A8HHOC1 rnaBbl). 

1!13 npeAb1AYlJ19CO 8H8nH38 nOHHTHO, YTO CHH)\{9HHe peanbHOro 06MeH

HOrD Kypca CTHMynHpyeT 3KCnOpT, T. e. ynyYW89T 6anaHC T9KYlJ1HX onepa

,.HC1. 3aBHCHMOCTb Me~y peanbHbiM 06MeHHbiM KypCOM H YHCTbiM 3KCnop

TOM s:~sns:~eTcs:~ o6parHo~ 1r1 Kplr1sas:~ NX lr"!MeeT orpML.J,arenbHbl~ HaKnoH Ha 

rpacjJHKS, nocTpOeHHOM B KOOpAHH8T8X peanbHOrO 06MeHHOro Kypca H YHC

TOrD 3KCnOpTa (pHC. 28.5). 4eM HH)\{e peanbHbiC1 06M9HHbiH Kypc, TSM OTHO

CHTSnbHO ABWBBne TOB8pbl H ycnyrH, npOH3B9A9HHbl9 B A8HHOH CTpaHe, 

TSM BbiW8 Ylr"ICTbl~ 3KCnOpT 1t1 60JlbW8 88Jllr1Yir1H8 nOJlO>Kir1T8JlbHOrD C8Jlb,QO 

6anaHca TBKYL11HX onepa,.Hi1. 

S-1 

Eo --------------

NX(t) 

0 
NX 

Puc. 28.5. PeanbHbiil o6MeHHbiiJ «ypc u C"'ema nname)f(HOZO 6anaHca 
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NX(t) 

OL__L____j_ ___ _ 

NX 

BnuRHue cmuMynupy~a~eU Hanoaoeo-6100JKemHoii 
nonumuKu Ha peanbHblU o6MeHHbiU Kypc 

/nasa 28 

CornacHo KOHljenlj~~ nnare>KHoro 6anaHca eYer reKylJ1~X onepatj~" 
,QOn>KeH ypaBHOBeW~BaTbC~ CYeTOM onepatj~- C Kan~TanOM ~ cp~HaHCOBbi
MI-1 VIHCTpyMeHT8Mio1, KOTOpb1ii1 B MO,Qenl-1 ManoVI OTKpbiTOVI 3KOHOMVIKio1 He 38-

B~C~T or yposH~ peanbHoro o6MeHHoro Kypca ~ npe,QcrasneH B B~Ae sep
T~KanbHO" n~H~~. o603HaYa>OlJ1e" pa3H~4Y Me)l(Ay c6epe>KeH~~M~ ~ ~HBe
CT~lj~~M~ (S- /). B TOYKe nepeceYeH~~ ABYX Kp~BbiX onpe,Qen~ercH pasHo
secHoe 3HaYeH~e peanbHOrO 06MeHHOro Kypca E0, np~ KOTOpOM CYeT AB~
JKeH~H Kan~rana ~ cYeT reKYll1~X onepa4~<1 ypasHosew~sa>aT ,Qpyr ,Qpyra. 

PaccMorp~M c noMOlJ1bfO ,QaHHO" MO,Qen~ sn~HH~e cr"Myn~py>alJ1e" 
HanoroB0-610,Q>K6THOVI nonlo1TVIKVI H8 peanbHbiVI 06MeHHbiVI Kypc. YeenW·l6HVIe 

rocy,QapCTBeHHbiX paCXO,QOB "n~ CH">KeH"e HanorOB np~BOA"T K COKpalJ1e
H~fO Halj~OHanbHbiX c6epe>KeH~01 S, K yMeHbWeH~>a pa3HOCT~ (S- /)"CAB"
ry sneso sepr"KanbH0<1 n~H~~ (S- /). npe,Qno>KeH~e Halj~oHanbH001 san>a
Tbl ,QnH 3apy6e>KHbiX ~Hsecr~4~<1 coKpalJ1aercH, scne,QCTB~e Yero npo~cxo
A~T poeT peanbHoro o6MeHHoro Kypca Halj~OHanbHO" san>aTbl, a cne,Qosa
renbHO, ~ coKpalJ1eH~e Y~croro aKcnopra NX (p~c. 28.6). 

AHanorlo14Hble nocne.QCTBI-1Sl 6y.QeT lr1M6Tb nonlo1TIIIKa, HanpaeneHHaSl Ha 

cr~Myn~posaH~e ~HsecT~4~<1 (nyreM, Hanp~Mep, npe,QocrasneH~H nbroT 
~HsecropaM). Ysen~YeH~e o6beMa ~Hsecmlj~" np~BOA~T K cMelJ1eH~fO sep
T~KanbHO" n~H~~ (S- /) sneso. npe,Qno>KeH~e Halj~OHanbHO" san>aTbl ,QnH 
3apy6e>KHbiX ~HsecT~4~<1 coKpalJ1aercH, Halj~OHanbHaH san>ara peanbHO 
AOPO>Kaer, yxy,QwaercH 6anaHc reKylJ1~X onepatj~01. T. e. yMeHbWaeTCH ""c
Tbl" aKcnopr NX. 

nocne,QCTBio1Sl nonlo1Tio1KY1 BHeWH6TOprDBbiX orpaHio146Hio1VI (nOBbiW6Hio1~ 

VIMnOpTHbiX T8plo1¢lOB lr1nVI BBe,QeHI-1~ KOnlo146CTB6HHbiX orpaHio146Hio1VI lo1Mnop

T8) 8 ManoVI OTKpbiTOVI 3KOHOMio1K6 T810K6 MO>KHO Onlo1C8Tb C nOMOLl.lbiO ,Q8H

H001 MO,Qen~. Bse,QeH~e BHewHeroproBbiX orpaH~YeH~<1 np~BOA~T K yMeHb-
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Puc. 28.7. 

Et ------------

NX(t,) 

NX(tt) 

NX 

BnuRHUe npomeKl.(UOHucmcKoi'J 6HewHemopaoeoU 
nonumuKu Ha peanbHblii o6MeHHblU Kypc 

weH"fO ~Mnopra ~ pocry Y~croro aKcnopra np~ n>a6oM ,QaHHOM 3HaYeH~~ 
peanbHOro o6MeHHoro Kypca. Kp~BaH Y~croro aKcnopra NX cMelJ1aeTCH 
ssepx (p~c. 28.7). 

B pe3ynbrare npoBe,QeH~H no,Qo6Hofi non~T~K~. OAHaKo, He ~3MeHHeTCH 
canb,QO 6anaHca TeKylJ1~X onepatj~H. 3TO npo~CXOA~T ~3-3a TOro, YTO npo
T6K4l40HVICTCKa~ nonlo1TVIK8 B6,Q6T K nOBbiW6Hio110 peanbHOrD 06MeHHOrD Kyp

C8 H84VIOH8nbHOVI BantOTbl, OTHOCio1T6nbHOMY nOBbiW6Hio110 46H Ha TOB8pb1 lo1 

ycnyr1-1 ore4ecrseHHoro npol43BO.QCTBa, 1<1, cne,QoearenbHO, K coKpall..leHI-110 

""croro aKcnopra NX, CBOAH Ha HeT era ysen~YeH~e. Bbi3BaHHOe nporeK4~-
0HI-1CTCKVIMI-1 MepaMI-1. 

HoBaH TOYKa paBHOBeC~H COOTBeTCTByeT MeHbWSMY 06beMy ~MnOpTa ~ 
aKcnopra np~ He~3MeHHOM NX. Apyr~M~ cnosaM~ non~T~Ka BHewHeroproBbiX 
orpaH~YeH~fi se,QeT K coKpalJ1eH~fO 06lJ1ero o6beMa mprosn~. AnH roro, YT0-
6bl ~3MeH~nOCb canb,QO 6anaHca TeKyll1~X onepalj~01, Heo6XOA"MO "3MeH~Tb 
COOTHOWeH~e Me)l(Ay c6epe>KeH~HM~ ~ ~HBeCT~lj~HM~, a He np~6eraTb K npo
T6K41o10Hio1CTCKOL-1 nonlo1Tio1K6, COKP3Ll.I310Ll.I6VI BblrD,Qbl OT BHeWHeVI ToproBnl-1. 

§ 7. r~noTeJa nap~TeTa 

noKynaTellbHoiil cnoco6HOCT~ 

C peanbHbiM 06MeHHbiM KypcOM TeCHO CBH3aHa T80p11R 
(r11noTe3a) nap~<TeTa noKynaTenbHOii cnoco6HoCTI1 (nne). Bnepsble ara 
r11noreaa 6blna ccpopMyn~posaHa wse,QcK~M aKOHOM~CTOM lycrasoM Kacce
neM. CamacHo r1-1noreae, 38KOH e0uHoi1 u,eHbl MO>Ker 6b1Tb nplo1MeHeH 1-1 K 

M8)l(AyHapO,QHbiM pbiHK8M. 3TO 03HaYaeT, YTO TOBapbl, RBflRIOlJ1118CR 
06'beKTOM Me)l(AyHapO,QHOH TOproBnl1, B ycnOBI1RX COBepweHHOH KOH· 

727 



lnaea 28 

t<ypeHL!IH1 He MOryT OAHOBpeMeHHO npOAaBaTbC>I B pa3J1 .. ~HbiX CTpa

HaX no pa3HbiM U.eHaM. 1 lt1H848 p83J1Vt41t1s:l B L.18H8X 8KTV1Bit13t.1pOB8J11.-1 6bl ,Q8-

"TeJ1bHOCTb 8p6 .. Tp8)\(epOB (nepeKynlJ1 .. KOB), KOTOp8>1 B KOHe4HOM "TOre 
npHeena 6br K BbrpaBHHBaH\.110 L.18H. Cne,qosarenbHO, e ,qonrocpo4HOM nept.1-

0/1e ljeHbl H8 TOB8pbl, npe):1H83H84eHHble ):1J1>1 Me)\(/1yH8P0/1HOro 06MeH8 " 
\.1C4\.1CJ18HHbl8 B O,QHOii! \.1 TOiil }1{8 B8ntOT8, ,QOn>KHbl 6b1Tb O,QittH8KOBbiMitt. 

H8np,.Mep, ecn" Kypc !10J1n8p8 K py6mo cocr8BJ1,.er 30 py6. 38 1 ):1onn., 
ro TOHH8 cran,., KOTOP8" np0):18erc>~ a ewA no ljeHe 200 110nn., !10J1)\(H8 a 
Pace"" npo):18B8TbC>I 38 6000 py6. B 3TOM cny48e ljeH8 CT8n,., Bblp8)\(eH
Has:r B O,QHOii! B8J110T8, OK83biB88TCfl H8 p83HbiX pbiHK8X O,QVIH8KOBOii1. npe,q

nOJ10)\( .. M, 4TO ljeHa Ha CT8J1b a ewA noBbiC,.n8Cb 110 250 110nn. B 3TOM 
cny48e 8p6,.rp8)\(epb1, Kyn"a CT8J1b a Pocc""· nepenp0/18B8J1" 6bl ee no 
6onee BbiCOKOii ljeHe a ewA. nosbiWeHHblii cnpoc H8 pocc,.iicK"ii roa8p 
np,.ae):1eT K pocry cnpoc8 H8 py6n" H8 B8J110THOM pbiHKe " yMeHbWeH"IO 
cnpOC8 H8 ):10J1J18pbl, 06MeHHblii Kypc py6n>1 nOBbiC .. TC>I .. YCTaHOB .. TCH H8 
TaKOM ypoeHe, 4T06br t...~eHa cTanvr, Bbrpa>t<eHHas:r e o,qHolil samoTe, cTana 

0/1,.H8KOBO" a Pocc .... " ewA. B H8WeM ycnoBHOM np,.Mepe T8KO" HOBblii 
p8BHoaecHblii ypoaeHb o6MeHHoro Kypc8 cocr8a"n 6bl 24 py6./11onn. 

T8K .. M o6pa30M, cornacHO r .. nore3e nne, B oonaocp04HOM nepuooe HO
MUHBflbHbiD 06MeHHbliJ Kypc U3MBHRBmCR maK, 4m06bl peanbHbliJ 06MeH
HbliJ Kypc ocmaaancR HeU3MeHHbJM u cocmaanRn eenut.JuHy, paBHYIO 1. 

Cne,qyeT OTM8TVITb, 4TO XOHI rVInOT838 nnC OCHOBbiB88TCfl H8 38KOH8 

e):1 .. HOii ljeHbl, Me)\(/1y H .. M .... MeeTC" p83J1"4 .. e. 38KOH e):1 .. HOii ljeHbl npH
MeHHM ):1J1>1 0/1HOCO TOB8p8, B TO BpeM>I K8K r .. nOTe38 nne .. CX0/1 .. T "3 06-
lJ1ero ypoaH" ljeH, r. e. "3 ypoaH" l18H roa8poa " ycnyr, BX0/1>~ll1"X a norpe-
6,.renbcKyoo KOp3 .. HY .. , .... HOii penpe3eHT8T .. BHblii H860p. 

0CHOBbiB8fiCb H8 npe,qnOCbiJ1K8 0 H8VI3M8HHOCH1 peanbHOrO 06M8HHOrO 

Kypca, HOMittH8J1bHblli1 06M8HHblli1 Kypc M0}1{8T 6b1Tb np8,QCT8BJ18H K8K OTHO

c .. renbHblii ypoaeHb ljeH H8 roa8pbl " ycnyrH. H8np .. Mep, o6MeHHblii Kypc 
H8l...llt10H8J1bHOii1 B8niDTbl e (B npfiMOiil KOTVIpOBKe) M0}!{8T 6b1Tb Bblpa>K8H K8K 

OTHOWeHvre 1...1eH 3a rpaHHL.Ielil P* K L.18HaM Ha BHyTpeHH8M pbiHKe P: 

p• 
e=--

P 

YTB8p>K,Q8HVI8 0 TOM, 4TO HOMVIH8J1bHblli1 

renbHblii ypoaeHb ljeH a ABYX crp8H8X, H8-
3biB8erc>~ meopueiJ a6COJ1/0J1/H080 nne. 
BepC .. >I 86COJ110THOCO nne OCHOB8H8 H8 
cylJ1eCraeHHbiX AOnylJ1eH,.,.x " noroMy He 
J11!1W8H8 H8,QOCT8TKOB. npe}!{,Q8 BC8rD, B 

pa3HbiX CTp8H8X npOL.I8CC Bblp8BHVIB8Hiilfl 

L.18H 38Tpy,QH8H T8M, 4TO ,Q8J18KO H8 BC8 TO

B8pb1 H ycnyrH BOBJ1eK810TC>I B ccpepy Me)\(-
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(14) 

1 TaKas:r ¢opMynl-1posKa 3aKoHa 
e,QLIIHO~ l...I€Hbl npe,Qnonaraer, KO
He4HO, 4TQ Mbt a6crpar1o1pyeMCS'I OT 
rpaHcnopTHbrx I-13,Qep>t<eK 111 H8m-1-
4LIIs:t o¢~ttLJ,I-18flbHbiX roprosbrx 68-
pbepoe (H8np111Mep, BHewHeropro
BbiX nOWJllo1H). 

nname)I(Hb!U 6afl8HC U 06MeHHb!U Kypc: OCHOBHb/8 MOiJenu 

!1YH8P0/1HOii TOproanH (H8npHMep, KOMMYH8J1bHble ycnyrH, rocT .. HHYHbl" cep
B .. C " r. /1.). Bblp8BHHB8HHIO ljeH npen>~rcrayoor rp8HcnoprHble "3Aep)\(K,., H8-
""""e ~HeWHeTOpCOBbiX 6apbepOB, orp8HH4eH .. e KOHBepr .. pyeMOCT .. H8ljHO
H8J1bHOVI B8J110Tbl, KOHTpOJ1b H8,Q ,QBI!I}f{8Hiii8M K8ni!IT8J18 1t1 T. n. Cne,qyeT OTMS

TVITb T810K8, 4TO MHOrl!le TOB8pbl, fiBJ1fiiOI..L.\1118Cfl 06b8KTOM M8}f{,QyHapo,QHOii1 TOp

roan .. , npe):1CT8BJ1>110T C06oii /1HcpcjJepeHl1 .. POB8HHble np0/1YKTbl ... cne):10B8· 
T811bHO, H8 nOJ1HOCTbiO B381!1M038M8Hfi8Mbl ,QJ1fl OT,Q811bHbiX rpynn nOTp86VIT€J1eli1. 

eropOHHHKH reop .... nne, reM He MeHee, yraep}\{/1810T, 4TO OHa cnpa
B8,QJ1V1Ba s ,qonrocpo4HOM nnaHe 111 He Tpe6yeT roro, 4T06br 38KOH e,QittHolil 

L.18Hbl Bbln~nHs:rncs:r c a6c?niOTHoli1 T04HOCTbiO . .Qa>Ke s TOM cny4ae, ecn1-1 3a

KOH e):1 .. HO .. ljeHbl He ):1e~CTByeT B OTHOWeHHH K8KOro-n .. 6o T088p8, 06lJ1H" 
ypOB8Hb ljeH .. 06MeHHbl" Kypc npaKT .. 4eCK" He OTKJ10H,IOTC>I OT 3HaYSHHii, 
HC4 .. CJ1eHHbiX H8 OCHOB8 nne. Ecn .. TOB8pbl .. ycnyrH 8 /18HHOii CTpaHe 8 
l18J10M craHC:B>ITC>~ AOPO)\(e, 48M a APYr"x crpaHax, cnpoc Ha roaapbl ,. aa
niO~Y ,qaHHOI!I CTpaHbl na,qaeT, «no,qranK~tteas:r» BHyTpeHHltle l...I8Hbl 111 o6MeH

Hbl" Kypc" K YPOBHIO, o6ecn84H8810lJ18MY nne. noaroMy, H8CMOTp>l H8 TO, 
4TO B ,Q8lt1CTBIIIT8J1bHOCTVI p88J1bHblli1 06M8HHbl~ Kypc MO>K8T KOJ1e6aTbCR, 

0/1H8KO ero KOne6aH .. >I 6y):1yT H860J1bWHM .. """ speMeHHbiM ... 
5onee peanHCTH4HOii (H 6onee np,.MeHHMoii K aH8J1"3Y pe8nbHbiX 3Ko

HOM,.48CK"." npoL.~eccoa) >~sn,.erc>~ meopuR omHocumenbHOao nne, cornac
HO KOTOpOi.-1 1113M8H8Hiil8 B ypOBH8 HOMVIH811bHOrO 06M8HHOro Kypca saniOT 

ABYX CTpaH 3a onpe):1eneHHblii nep"o11 speMeH" /10J1)\(HO 6b1Tb nponoptj,.O
HanbHO OTHOCV1T8IlbHOMy I-13MeHeHI!IIO ypOBHfl l.I8H, T. e. pa3 H~ttl.le 8 TeMnax 

"HcjJJ1"l1""· Apyr"M" cnoaaM .. , HOM,.HanbHblii o6MeHHblii Kypc ,.3M8H>~erc>~ 
pOBHO H8CTOJ1bKO, H8CKOJ1bKO 3TO H806XO,QI!IMO ,QJ1fl TOrD, 4T06bl KOMneHCI-1-

pOB8Tb p83HHl1Y 8 11"H8MHK8 ypOBH>I lj8H 8 pa3HbiX CTpaHaX. 
Ecn .. , H8np .. Mep, a Pocc"" ypoaeHb 1.1eH ao3poc 3a ro11 Ha 20%, a a 

CWA TOJ1bKO Ha 5%, TO, cornacHo Teoplill!l 

OTHOCHTeJ1bHOro nne, /10J1)\(H0 np0 .. 30iiTH 
06eCl18H8HHe py6J1>1 OTHOC .. T8J1bHO /10nna
pa Ha 15%. TaKHM o6pa3oM, noKynarenb
Ha>~ cnoco6HOCTb sanoor ABYX crpaH ,. pe
anbHbl~ 06M8HHblli1 Kypc He V13M8HfiTCs:l. 

npHHl1 .. n OTHOC .. T8J1bHOro nne M0)\(8T 
6b1Tb Bb1p8)i{8H CJ18!1YIOlJ18ii cpopMynoii: 

e-e 
t /-1 = 7f. - 1t 
e r d • ,_, (15) 

r,Qe e1 VI e 1_1 - HOMlt1H8IlbHblli1 06M8HHbll--1 

Kypc H8l1~0H8J1bHOii B8J110Tbl (B np>IMOii KO
T"POBKe) 8 nep"OI1bl speMeH .. I" {I- 1), n:d 

1-1 1tt- T8Mnbl 111HQJJ1fll...ll-1111 38 TOT }1{8 Bp8M8H

Hofi nep"o11 BHYTP" crpaHbl " 3a py6e)\(OM 
COOTB8TCTB8HH0. 1 

1 
3r8 nplo16mDKeHHas:r ¢opMyna 

,qaer sepHbtrlr pe3ynbrar np111 He-

6onbWLIIX npOL..IBHTHb!X 1113M9H8Hio1-

~X ypoBHs:t l...IBH 111 06M8HHOrO Kypca. 

8 nepLIIO,Q BbiCOKLIIX TeMnOB HHcf:lJls:t-

1..(111111 cne,Qyer nonbJOB8TbC5t 6onee 

T04HO~ cf:lOpMyflO~, COrnaCHO KOTO

por:1 ,QLIIH8MLIIK8 Kypca H8U,Io10H8Jlb

HOC1 B8fli0Tbl (B nps:tMOC1 KOTio1p0BKe) 

38 neplo10,Q Bp9M8Hio1 Me~y t 1o1 

(t- 1) Onpe,Qens:t€TC51 OTHOW8HII1€M 

lt\H,Q€KCOB U,BH 38 rp8HLIIU,9~ (P*) 1-1 

BHYTPI-1 crpaHbl (P), np1-1 i-1C4LIIcne

Hio1!11 KOTOpbiX rD,Q (t - 1) nplo1Hi-1Ma
eTC51 38 6831o1CHbl~: 

p•;p• _, __ ,_, 
P/P 1_ 1 
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f<Oiltl'ieCTBO A01lll3pOB 

OnpedeneHue paaHoeecHozo o6MeHHoao «ypca 
Ha ean10mHOM pbiHKe 

lnaaa 28 

B ljellOM Teop"o nnC, HeCMOTpO H8 ee HeAOCT8TK", MOlKeT paCCM8Tp"
B8TbCfl K8K OCHOB8 ,QJlfl 8Ham..,3a cpaKTOpOB, BJlVIfiiOL.l..\VIX H8 06M8HHbiC1 Kypc, 

VI ,QOK838T8JlbCTB8 TOrD, YTO B03MO>KHbl8 KOJ1868HVIfl p88JlbHOro 06M8HHOrD 

Kypca, KaK npas"no, Hesen"""· 

§ 8. CIIICTeMbl o6MeHHbiX Kypcoe: 
nnaBaiOI!.IIIIiii Ill c:f>IIIKCIIIpOBaHHbliii 
Kypc eantoTbl 

Kypc TO~ "n" ""o~ samOTbt, KaK " ljeHa nto6oro Apyroro 
TOBapa B pbiHOYHOC1 3KOHOMVIK8, onpe,Q8Jlfl8TCfl B38VIMO,Q8~CTBVI8M cnpoca VI 

npeAilOlKeH"O H8 B81110THOM pbtHKe. nocTpO"M npOCTe~wyto MOAellb cjlyHK
ljHOH"pOB8H"O B81110THOCO pb1HK8. KTO BbiCTynaeT B K8YeCTBe cy6beKTOB 
onep8l...\VIill H8 B8Jl!OTHOM pbiHKe? ECJlVI Mbl OCT8BVIM nOK8 B CTOpOH8 M8>K,Qy

HapO,QH08 Kp8,QVITOB8HVI8 VI 38VIMCTBOB8HVI8, TO MO>KHO YTB8p>K.Q8Tb, YTO 

CnpOC H8 VIHOCTpaHHYIO B8Jl!OTY npe,QbfiBJlfiiOT VIMnoprepbl, KOTOpbiM B8Jli0-

T8 HY>KHa AllO aaKynK" msapos " ycnyr Ha 
BH8WHVIX pbiHK8X, a np8,QJ10>K8HVI8 VIHOCT-

paHHO~ saniOTbl o6ecne4VIB810T 3Kcnopre

pb1, npO,Q8B8fl H8 BH8WHVIX pbiHK8X OT8Y8-

CTB8HHbl8 roaapbl VI ycnyr~t~. 1 

OnVIWSM pbiHOK VIHocrpaHHO~ aaniOTbl 

c noMawbto rpacjl"Ka (p"c. 28.8) a KOOPA"-
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, 5y,qeM npe,qnonaraTb TaKIKe, 

'-ITO no 3asepweHllllt1 scex 3Kcnopr

HO-lllMnoprHbiX onepal..\11!~ pe3lti

ABHTbl XOHlT lllM8Tb Ha pyKaX CBOIO 

C06CTB8HHYIO B8Ili0Ty. 

nnam8)1(Hb!{) 6anaHC U 06MeHHb!U Kypc: OCH08Hble M00enu 

H8T8X 06MeHHOrD Kypca (OCb OPAHH8T) H KOJ1"YeCTB8 "HOCTp8HHO~ B81110Tbl 
(OCb a6Clj"CC). 

npe,QnOJlO>KVIM, YTO H8 pbiHOK VIHOCTp8HHOill B8Jli0Tbl BbiXO,QflT pOCCVILi1C

KI48 V1Mnoprepbl VI 3Kcnoprepbl, a BHewHeroproBble pac4eTbl ocyl..l..\ecrsm:uor

co B ADnnapax. KpHsao cnpoca Ha Aannapbt (0,) "MeeT OTP"l18TellbHbt<i 
H8KI10H: YeM BbtWe Kypc AOI1118p8, (COOTBeTCTBeHHO H"lKe Kypc py6no), 
T. e. YeM 60ilbWe py6ne~ CTO"T OA"H A011118p, TeM MeHbWe cnpoc H8 AOil
napbl CO CTOpOHbl VIMnoprepOB, nOCKOJlbKy VIMnOpTHbl8 T088pbl CT8HOBHTCfl 

ADPO>Ke Ha pocc"~CKOM pbtHKe " o6beMbt "Mnopra coKpawatorco. 
KpHBao npeAna>KeHHO Aonnapos (S,), Hao6opor, HMeer nona>KHTellb

Hbt~ H8KI10H: YeM BbtWe Kypc AOI1118p8 (COOTBeTCTBeHHO HHlKe Kypc py6-
no), TeM 60J1bWe Cnpoc H8 pOCCH.,CKHe TOB8pbt, T8K K8K OHH CT8HOBOTCO 
AeWeBne AllO HHOCTp8HljeB " 06beMbl 3KCnopTa B03p8CT810T. 

KpHBbte cnpoca Ha AOnnapbt " npeAna>KeHHo ADnnapos Ha santoTHOM 
pb1HK8 nepeC8K810TCfl B TOYK8 E, onpe,Q811flfl p8BHOB8CHbl~ HOMVIH8JlbHbl~ 

o6MeHHbt" Kypc ADnnapa er 0AHOBpeMeHHO npH CAenaHHbtX HaMH npeA
nono>KeHHox TOYK8 E OTp8lK88T Hynesoe C811bAO no CYeTy TeKYw"X one
paljH.,. npH 6onee BbiCOKOM HOMHH811bHOM 06MeHHOM Kypce A011118pa 

npeAilOlKeHHe AOI1118pOB npeBbiCHT cnpOC H8 HHX, H 06MeHHbl~ Kypc no
HH3HTCO AD paBHOBeCHOro YPOBHH. npH 6onee ""3KOM o6MeHHOM Kypce, 
H8060pOT, Cnpoc H8 A011118pbt OK8lKeTCO BbtWe HX npeAilOlKeHHO, H 06MeH
Hbl" Kypc noAHHMerco AD pasHosecHoro yposHH. 1 

npeAnOJlOlK"M Tenepb, YTO cnpoc H8 A011118pbt B03p8CTaeT (Hanp-Mep, 
a peaynbTare soapocwero npeAnOYTeHHo 
pOCCH>icKHMH nOTpe6HTenoMH 8MepHK8HC
KHX TOBapos) " Kp"sao cnpoca Ha Aannapbt 
nepeMel..l..\aercs:~ Vl3 nonmKeHVIH D$1 a nono

JKeHHe D,' (pHc. 28.9). 4ro npo"ao>iAeT c 
06MeHHbiM KypCOM A01111apa? 

Orser Ha 3TOT sonpoc aaBV1CVIT or roro, 

KaKyto C"CTeMy 06MeHHOrD Kypca HCnOJ1b3y
eT rocyAapcrso. Cywecrsytor ABe ocHos
Hble CVICT8Mbl 88JliOTHbiX KypCOB - CVICT8M8 

CB060AHO nl188810lJ.1HX, HllH CH6KHX, B81110T
HbiX KypCOB H C"CTeMa cjl"KCHp088HHbiX 88-
lliOTHbiX KypCOB. 

npH CHCTeMe CB060AHO nnaaaiOlJ.1HX 
BalliOTHbiX KypCOB l..leHTp811bHbl" 68HK He 
BM8WVI888TCfl B ,Q8SH8JlbHOCTb B8JliOTHOro 

PbtHKa, " pasHosecHbt>i o6MeHHbt>i Kypc yc
TaHasnVIsaercH a peaynbrare saaVIMO,Qe~
CTBHo cnpoca H npeAilOlKeHHO. B 3TOM cny-

1 Q6p8TlllM BHVIM8Hlll8 H8 TO, 

4TO rpa¢lt1K 28.8 MOIK8T paCCM8T

plt188TbC~ e K848CTBe 6onee non

HO~ MO,Q8Illt1 pbiHKa lllHOCTP8HHO~ 
saniOTbl, BKI1104810Ll.IB~ onepal..lltl\11, 

KOTOpbl8 CB~38Hbl C MB>K,QyHapO,Q

HbiM\11 nOTOK8MVI K8nlt1T8118. (S-/) 
np8,QCT8BJ1~8T C060~ np8BbiW8Hirf8 

H8l.(lt10H8IlbHbiX C68p8)!{8Hlt1~ H8,Q 

JIIHB8CTllll.(VI~MVI, TO 8CTb npe,QI10-

)!{8Hlt18 H8l.(lllOH8IlbHO~ B81110Tbl B 

K848CTB8 Kp8,Qlt1TOB 38 rp8HVIL(y, 

lllillll Cnpoc Ha lrfHOCTp8HHYIO 881110-

Ty. L!JIICTbl~ 3KcnopT NX 03Ha4aeT 

4VICT08 npe,QJ10/K8Hirf8 I!IHOCTpaH

HO~ B81110Tbl. T04K8, COOTB€TCTBY

IOW,8~ paBHOB8CHOMY p88IlbHOMY 

06M8HHOMy Kypcy, ~Bil~BTCs:i O,QHO

Bp8M8HHO Ill TO'-IKO~, ypaBHOB8WI-1-

B8101.l18~ cnpoc 1t1 npe,QI10)!{8Hit1e 

VIHOCTpaHHO~ B8ni0Tbl. 
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4'opMupoeaHue paaHoeecHozo «ypca aamombi 

lnaea 28 

npu cfJu«cupoeaHHOM u nnaea10t14eM o6MeHHOM «ypce 

488 ysem-148H~8 cnpOC8 H8 ,QOJ1Il8pbt nplti88,Q8T K TOMy, 4TO HOB8H T04K8 

pa8H08eC~R Ha 88nfOTHOM pbiHKe E
2 

6yAeT COOT8eTCT8088Tb 6onee 8biCO
KOMY Kypcy AOnnapa e

2 
(p~c. 28.9). npo~30Wfl0 yiJopoJKBHUe AOnnapa ~. 

COOTB8TCTB8HHO, yiJeweBflBHUB py6nf!. 3aM8TitiM, 4TO TepMitiHbl «068Cl...I8-

H8HI-18» 1t1 «y,QopO>K8Hitl8» B8Jli0Tbl ltiCnOilb3YIOTCs:l npltl 8H8Jlltl38 ,QitiH8MitiKitl 

o6MeHHOro Kypca monbKO npu cucmeMe ceo6oiJHoao nnaeaHufl. 
CH~>KeH~e cnpoca Ha AOnnapbl, Hao6opaT, np~8eAeT K YAewe8neH~IO 

AOnnapa ~ YAapo>KaH~IO py6nR 
TaK~M a6pa3aM, np~ nna8a!OweM o6MeHHOM Kypce era 8en~4~Ha 388~

c~T aT cjlaKTOp08, onpeA9flRIOlJ1~X cnpOC ~ npeAnO>KeH~e ~HOCTpaHHOH 88-
fliOTbl. Mbl y>Ke r080p~n~. 4TO CpeA~ 3T~X cjl8KTOp08 OCHa8HbiM~ R8nRIOTCR 
o6beMbl aKcnopTHbiX 1t1 ltiMnOpTHbiX oneP8l...lltiVI. BMecre c reM, crp8HOBbte 

p83Jl~41-1fl B p88JlbHbiX npOL.18HTHbiX CT8BK8X, MOTitiBbl cneKyils:Jl...lltlltl ltl npe,QO

CTOpa>KHaCT~ TaiOKe ~rpa!OT orpoMHYIO ponb 8 A~HaM~Ke cnpoca ~ npeAno
>KeH~R 88fli0Tbl. Hanp~Mep, 8 Pace~~ 8 1990-e rr. "HcjlnRl1"0HHble o>K~Aa
H"R HeOAHOKpaTHO np~80A"n" K pe3KaMy pacry cnpoca H8 "HaCTp8HHYIO 
88fl!OTY " caaT8eTCT8YIOweMy a6ecljeHeH"IO py6nR. 

np" C"CTeMe <j>IIKCIIpOB8HHOrO B8niOTHOrO Kypca LjeHTp80bHbiH 6aHK 
cjl"KC"pyeT 06MeHHbli'i Kypc ~ 6epeT H8 ce6R 06R38TenbCT80 naAAep>K-88Tb 
He"3MeHHbiM era ypo8eHb. B cnyYae OTKnOHeH~R 3acjl"Kc"pa8aHHoro ypo8-
HR 06MeHHOro Kypca OT era pa8H08eCH0rD 3H849H"R LjeHTp80bHbiH 6aHK 
ocy~eCTBJls:I8T ltiHT8pB8Hl...I~IO H8 B8Jl10THOM pbiHK8, T. e. nOKyn88T ltiJlltl npO

A8eT ~HocTpaHHYIO 8an!OTY c ljenb!O nOAAep>KaTb o6bR8neHHbli'i ypo8eHb 
o6MeHHOro Kypca. 

no3TOMY 8 HaweM np~Mepe np~ y8en"4eH~~ cnpoca Ha AOnnapbl pac
Ta o6MeHHora Kypca Aonnapa He npo~30i<Aer: LjeHTpanbHbli'i 6aHK ADn>KeH 
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nname>KHb/0 6anaHC U 06MeHHbJ0 Kypc: DCHDBHb/8 MOaenu 

6yAeT 8 XOAe "HTep8eHlj~~ ~3p8CXOA088Tb 48CTb C80~X 88fliOTHbiX pe3ep
BOB, 1t1 npe,QJlO}f(8Hitle ,o,onn8pos Ha B8Il10THOM pbtHKe ysenltl41t1Tcs:~ - Kpl-1885=1 

5
1
1 CA8~HeTCR 8 nono>KeH"e S1

2 (p-C. 28.9). npeAOO>KeH~e ypa8H08eC~T 
cnpoc np" npe>KHeM ypo8He o6MeHHoro Kypca e,, xoTR o6beMbl cAenoK no 
Kynne-npOAB>Ke "HOCTp8HHOi'i 88010Tbl 803p8cTyT. noHRTHO, 4TO nOA06Hbl9 
AeMCT8~R CO CTOpaHbl LjeHTp80bHaro 6aHK8 803MO>KHbl n~Wb 8 TOM cnyyae, 
ecm-1 OH p8Cnonar88T ,QOCT8T04Hb1Mitl pe3epB8Mitl ltiHOCTp8HHOil! B8Jli0Tbl. 

Ecn" cnpoc Ha ADnnapbl ynaAeT, TO 8 ljenRx nOAAep>KaH~R cjl~Kc~po-
88HHOro 06MeHHOrD Kypca LjeHTP80bHbiH 6aHK ADOlKeH 6yAeT ylKe CKynaTb 
H8 880IOTHOM pbiHKe AOnnapbl " npOA888Tb py6n". 06MeHHbiH Kypc OCTa
HeTCR He~3MeHHbiM, 8 88fliOTHble pe3ep8bl LjeHTp80bHOro 68HK8 803pacTyT. 

PoeT cnpoca Ha "HOCTpaHHYIO 8an!OTY cjlaKT~4ecK~ o3H84aeT, 4TO cjl~K
c"po8aHHbli'i o6MeHHbli'i Kypc Halj~oHanbHali 88ni0Tbl 388biWeH. Ecn~ LjeH
rpanbHblli 68HK He ~MeeT AOCT8T04HbiX pe3ep808 AOR nDAAeplKaH~R TBKOrO 
38BbiW8HHOra 06M8HHOra Kypc8 8 T848Hitl8 ,QJlltiT8JlbHOro nep~O,Q8, OH p8HO 

110" n03AHO Ocjl~lj~8flbHO a6bR8"T 0 noH~lKeH~- 06MeHH0rD Kypca H8lj~O
H8IlbHOill saniOTbt- Aesanbsau.HH. Ecnltl Kypc H8l...lltiOHanbHOV! saniOTbt oKa-

3btsaercf! 38Hitl}f(8HHbtM, TO WeHTP8IlbHbtVI 6aHK MO}f(eT o6bf!BitiTb o era no

BbiWSHitlltl - pesanbsau.~on1. TepM1-1Hbt «,QesanbB8l...ll-1fl» 1t1 «peaanbB8l...lltlfl» ltiC

nonb3YIOTCR TOflbKO TOfAB, KOfAB npo~CXOA~T nepeCMOTp ypo8HR cjl~KC~po-
88HHOrO 06MeHHOrO Kypca. 

HeAOCTBT04Hblli ypo8eHb 88fliOTHbiX pe3ep808 npeAcTa8nReT 6onbWYIO 
npo6neMy AnR LjeHTpanbHoro 6aHKa. Ecn~ o6 3TOM craHo8~TCR "38eCTHO 
Cn8KYilfiHT8M, OHitl nOnbiT810TCH BOCnOJlb30B8TbCH H8p8BHOB8CHOV! CI-1TY8l...lltl

et1, CJl0}f(ltiBW8ii!CH H8 B8JliOTHOM pbiHK8, ltl H84HYT I-1368BJlf!TbCH OT H81...11!10-

H8flbHOH 88010Tbl, CKynaR ~HOCTp8HHYIO 88fli0Ty 8 H8Ae>KAe nony4~Tb np~-
6bl0b np~ ee nocneAY!Oweli npoABlKe nocne Ae8Bflb8Bl1~~ no 6onee 8blrOA
HOMy o6MeHHOMY Kypcy. 

8 p83YilbT8T8 nO,Q06HbiX cneKyilf!TitiBHbiX H8TitiCKOB H8 H8l...lltiOH8JlbHyiO 

88010TY LjeHTpanbHbiH 6BHK MO>KeT 04eHb 6biCTpO noTepRTb pe3ep8bl ~HOC
TPBHHOH 88ni0Tbl. no3TOMy 38A84a LjeHTpanbHoro 6aHKa 8 noAo6HbiX cny-
4aRx - 38lJ1~T~Tb C80~ 88fl!OTHble pe3ep8bl n~6a Ae880b8~pyR 88fl!OTY 
paHbwe, 48M H84HYTCH cneKynf!TitiBHbte 8T8Kitl Ha Hee, n1t16o nepeXO,Qfl K Clti

CTeMe r~6Koro o6MeHHoro Kypca. 
Bnltlf!Hitle ,Q8B8IlbB8LIIt11t1 Ha nnaTe}f(HbtVI 6an8HC 1t1 3KOHOM1t1KY a l...I8IlOM 

B8CbM8 H80,lJ,H03H84HO. ,[l,eB8JlbB8l...lltlfl 06bi4HO OK83biB88T ,QBOVIHoe 803,Q8tii

CTBitl8 H8 lt1MnopT: nOBbiW88TCH l...I8H8 ltiMnOpTHbiX T088pOB B OT848CTB8HHOtlt 

san10re lt1, cne,o,osarenbHO, yMeHbW810TCs:J era o6beMbt. To, H8CKOilbKO coKp8-

THTCfl 06b8Mbl lt1MnOpT8, 38Blt1Cit1T OT 3Jl8CTiti4HOCTI-1 cnpOC8 H8 lt1MnOpT no L.18H8. 

AnR Ka>KAoro 8~Aa ~MnopT~pyeMali npDAYKl1~~ 3TO ~3MeHeH"e 6yAeT, 04e8~A
Ho, pa3HbiM. 0AH8KO, nOCKOflbKy K03cjlcp~lj~eHT 3fl8CT~4HOCT~ Cnpoca 388~C~T 
aT cjlaKTapa 8peMeH~ (8 Kp8TKOCp04HOM nep~OAe K03cpcp~lj~eHT 3fl8CT~4HOC
T~, KBK npa8~no, H~lKe, 4eM 8 AOnrocp04HOM), COKpaweH~e cjl~3~4eCK~X 
06beM08 ~MnopTa cpa3y nocne Ae8anb88l1~~ 6yAeT He6onbw~M. 
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CHlt1}!{8HV18 HOMV1H8nbHOro 06M8HHOrD Kypca Y88m-1YV1888T 3KCnOpTHYIO 

8btpyYKY 8 H8LJ,V10H8nbHOC1 88niOT8, nonyYaeMyiO 3Kcnoprep8MV1, V1 T8KV1M 

o6pa30M C03/188T CT"MYflbl /1flH Y88fl"Y8H"H 06b8M08 np0"380)1CT88 npo
AYKLJ,V1V1 Ha 3Kcnopr. BMecre c reM, ,Qnr~ roro, YT06bt peanbHO V13M8HV1nV1cb 

<jl"3"Y8CK"8 06b8Mbl 3KCnOpTa, )10fl>K8H "3M8H"TbCH cnpOC Ha M"p080M 
pbtHKe, T. e. ,QOn}!{H8 V13MeHV1TbCfl u,eHa. ApyrV1MV1 cnosaMVI, V13M8H8HV18 HO

Mlt1H8nbHoro 06M8HHOrD Kypca M0}!{8T noBnVlfiTb H8 06b8Mbl 3KCnOpT8 J1V1Wb 

8 TOM cnyYae, ecn" 3KCnOpT8pbl "3M8HHT ~8Hbl H8 C8010 np0/1YK~"IO. 
C 3TOC1 TOYKV1 3p8HV1fl 803,Q8!71CT8V18 lt13M8H8HV1fl 06M8HHOrD Kypca H8 CTO

lt1MOCTb V1 cf:JV13VIY8CKV18 06b8Mbl 3KCnOpT8 388VICV1T OT H8CKOnbKV1X nap8M8T

p08, CP811" KOTOpbiX OCH08HbiM" H8flHIOTCH 3fl8CT"YHOCTb cnpoca H8 M"po-
80M pb1HK8 Ha /18HHbli1 np0/1YKT " 3nacmYHOCTb np8/1fl0>K8H"H np0/1YK~"" 
Ha 3Kcnopr. Ha 3TOT nocne,QHV1C1 napaMerp onpe,QenHIOLl.lee 8nV1fiHVIe OK83bl-

8aeT <jlaKTop 8peMeH". LJeM AOnbwe 8peMeHHoi1 nep"0/1, TeM 6onee 3nac
Tlt1YHO npe,Qn0}!{8Hlt18, T. e. reM 8 6onbwet71 creneHVI npolt1380.QVITenlt1 Moryr 

OTp88rV1p088Tb H8 V13M8H8HVI8 o6M8HHOrD Kypca V1 V13M8Hit!Tb 06b8Mbl nOCT8-

80K Ha 8H8WH"i1 pbiHOK. MO>KHO YT88p>K/18Tb n03TOMy, YTO 3KCnOpT pear"
pyeT Ha "3M8H8H"8 06M8HHOrD Kypca C H8KOTOpbiM, "HOC/18 /1080flbHO 3Ha
YVIT8nbHbiM, naroM. 

KpoMe roro, cne,Qyer YYV1Tbi88Tb, YTO 8 nep8bte MSCfll.J,bl nocne ,Qe8anb

saLJ,V1V1 3KCnOpT VI (.1MnOpT ocyw,eCT8nfliOTCfl H8 6838 KOHTp8KT08, 38KniOY8H

HbiX p8HbW8 H8 OCHOB8 CTaporo 06M8HHOro Kypca. 

TaK"M o6pa30M, 8 ~enoM 8 KP8TKocpOYHOM nep"o11e o6b8Mbl 3KcnopTa 
" "MnopTa cna6o pear"PYtoT Ha "3MeH"8W"i1CH o6MeHHbli1 Kypc. B TO >K8 
8p8MH, ~8H8 "MnOpTHbiX T088p08 8 Ha~"OH8flbHOi1 88fliOT8 803p8CT88T, a 
LJ,8H8 3KCnOpTHbiX T088p08 8 nepeCY8T8 8 VIHOCTp8HHYIO B8niOTY na,Q88T. 

na3TOMY np(.-1 ,Qe88J1b88LJ,V1V1 H8LJ,V10HanbHOI71 8ani0Tbl canb,QO roprosoro 6a

naHca, K8K np8BV1nO, yxy,QW88TCfl 8 T8Y8HVI8 HSCKOnbKVIX M8Cfll.J,88 noCJ18 

)1esanbBa~""· " n"wb 3aTeM npOH8nHeTCH o6paTHaH T8H/18H~"R PeaK~"H 
""cToro 3Kcnopra (NX) Ha /188anb8a~"to c yYeTOM nara (npoMe>KyTKa 8pe
MSHV1) M0}!{8T 6b1Tb npe,QCT8BJ18H8 8 Blt1,Q8 KpV180C1, KOTOpas:r HOCitiT H8388HV18 

«A>Keii-KP"BaA» "3-3a c8oei1 <jlopMbl, HanoM"Hatowei1 aHrn"i1cKyto 6yK8Y J 
(eM. P"C. 28.1 0). VlcX0/1HOe 11onyweH"e np" nocTpoe""" KP"8oi1 cocTo"T 8 

NX 

+ 

BpeMD 

Puc. 28.10. «IJJKeii-KpueaR'' 
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Ha4anbHOM Hyne8oM canb/10 Topro8oro 6anaHca. 06bi4HO 3<jl<jleKT <<A>Kei1-
KP"80i1>> npo)1on>KaeTCH oT nonyro11a 110 ro11a. 

Ha 8bi60p CTp8HOC1 CV1CT8Mbl 06M8HHOrD Kypca OK83bi8810T 803,Q8C1CTBV18 

11ei1CT8Ytow"e Me>K/1yHap0/1Hble cornaweH"H, npe>K/1e 8cero, ycTa8 Me>K!1y
H8P0/1HOro BantoTHOro <I>OH/18. nocne 8ropoi1 M"P080i1 80HHbl CYlJ18CT8088-
II8 6p8TTOH-By,QCK8fl B8niOTH8fl CV1CT8M8, B p8MK8X KOTOpOt71 CTp8Hbt-YnSHbl 

MB<I> 6bln" o6H3aHbl nOAi18P>K"8aTb <jlaKT"48CK" '*'""c"po8aHHble Kypcbl 
B8Ili0T, KOTOpbl8 MOrJ1V1 OTKJ10HSHbCfl OT 38cf:JVIKCV1p088HHOrD naplt1T8T8 H8 

6onee YeM Ha 1%. B cepeA"He 1970-x rr. 5penoH-8YACKaH 8antoTHaH c"c
TeMa npeKp8TII1n8 C808 CYL1.18CTBOB8Hlt18, lt1 8 COOTB8TCT8(.1(.1 C FIMaC1CKV1M CO

rnaW8H"eM cTpaHaM-YneHaM MB<I> Tenepb npe)1ocTa8neHa c8o6o11a 8bl6o
pa c"cTeMbl o6MeHHOro Kypca.' B HacToHwee 8p8MH 8 pa3Hb1X cTpaHax np"
M8HHIOTCH pa3Hbl8 pe>K"Mbl 06MeHHOCO Kypca - OT lK8CTKO <jl"KC"p088HHOrO 
110 C8060AHO nna8atowero. 

Kpai1Hei1 <jlopMOH <jl"KCa~"" 06M8HHOCO Kypca H8flH8TCH T8K H83bi888-
M08 «68momHOe ynp86fl8HU8», KOr,Qa H8 TOJ1bKO 06M8HHblt71 Kypc }!{8CTKO 

Q>IIIKCV1pyeTCfl no OTHOW8Hlt110 K lt1HOCTp8HHOt71 B8J110T8, HO V1 3MV1CCV1fl HSLJ,V10-

H8nbHOC1 aaniOTbl ,QOn}!{Ha 6btTb nonHOCTbiO o6ecneYeHa 3anacaMV1 Lr1Hocr
paHHOi1 8antoTbl. 

0)1H8KO KOfl"Y8CT80 CTpaH, "CnOnb3YIOlJ1"X C"CTeMy >K8CTKO <jl"KC"p0-
88HHOCO 06M8HHOCO Kypca, H888fl"KO. LJawe np"M8HHIOTCH 6onee r"6K"8 
88p"aHTbl C"CT8M 06M8HHOCO Kypca (HO He C8060)1HO nna8810lJ1"8 KypCbl), 
)1810lJ1"8 6onbWyto C8060AY rocy)1apCT8Y np" np088/18H"" 3KOHOM"Y8CKOi1 
non"T"""· Cpe11" TaK"x r"6""x cxeM <jlyHK~"o""P08aH"H 8antoTHoro pbiHKa 
MO>KHO H8388Tb Cn8)1Ytow"e: 

- OapaHu"eHHO au6KUiJ Kypc, KOC/18 <jl"KC"PY8TCH nap"T8T no OTHOW8-
HV110 K K8KOC1 n11160 B8niOT8, 8 06M8HHbiC1 Kypc MO>K8T KOJ1868TbCfl BOKpyr 3TO

ro nap"Tera 8 onpe11eneHHbiX npe11enax; 
- KOppeKmupyeMbliJ 06MeHHbliJ Kypc, KOC/18 06M8HHbli1 Kypc KOppeK

TV1pyeTCfl 6onee lt1J1V1 M8H88 8BTOM8TV1Y8CKV1 B COOT88TCT8V11t1 C ltl3M8H8HVI

eM Onpe,QeneHHbiX 3KOH0Mit1Y8CKV1X nOK838Tenet71 (B K8Y8CT88 T8KOro no

K838T8flH MO>K8T 8biCTynaTb, Hanp"Mep, peanbHbli1 3<jl<jleKT"8HbiH o6M8H
Hbli1 Kypc, KOTOpbiH 0Tp8>K88T CK0ppeKT"POB8HHbl8 8 COOT88TCT8"" C T8M-
08MVI VIHcf:Jns:rLJ,V1V1 lt13M8H8Hitlfl CT0lt1MOCTV1 ,Q8HHOC1 B8ni0Tbl no OTHOW8Hitll0 

K BantoTaM CTpaH - TOprD8biX napTH8p08); 
- ynpaenaeMo nnaeatoU{uiJ o6MeHH&JiJ KYPC, KOrAa l..leHTpanbHbli1 

6aHK YCTaHa8n"BaeT 06MeHHbli1 Kypc " Y8CTO ero KOppeKT"PY8T, "CXOAH 
ltl3 COCTOr!HVlfl nnaTS}!{HOro 6anaHC8 V1nV1 

YPOBHH o<jl"~"anbHbiX pe3ep8oB, OAHaKo 
3T8 KOpp8KTV1p08K8 H8 HOCVIT 8BTOM8TV1Y8C

KOro xapaKTepa. 
Ba>KHO noAYepKHYTb, YTO 8 peanbHoi1 

npaKT"Ke ""or11a TPYAHO Y8TKO onpe11e-

1 
EAV!HCTBeHHoe orpaHlii'-18HVle: 

crpaHaM-'-IJleHaM MBct> 3anpei.LieHo 

¢V!KCVlpOB3Tb 06MeHHbtt1 Kypc CBOeL1 

B3Jli0Tbl no 0THOW8Hlil10 K 30JlOTy. 
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m1Tb, f!B!ls:l8TCs:l IlVI 06M8HHbl~ Kypc cfJV1KCV1pOB8HHbiM Vlnl~ nfl88810ll..\VIM. C 
O.QHO~ CTOpOHbl, H8KOTOpbl8 CTp8Hbl, KOT0pbl8 OQJVIL\VI8IlbHO 06bfiBVI!lVI 0 

cjJ"KCalj"" 06M8HHOro Kypca, n03BOnHIOT eMy OTKnOHHTbCH OT 3acjJ"KCHpo
B8HHOro ypOBHH B ,QOBO!lbHO WVIPOKVIX npe,o,enax VlflVI Y8CTO nepeCM8TpV1Ba

IOT smr ypoBeHb, raK 4TO raKoii pe)!("M o6MeHHoro Kypca noxa)\( Ha nnasa
IOlJ.IHii. C 11PYrDii CTOpOHbl, BO MHOCHX cnyYaHX He3aB"C"MO nnaBa!OlJ.I"8 
o6MeHHble Kypcbl Ha 11ene perynHpyiOTCH rocY11apcrsoM nocpe/1CTBOM HH
repseHljHii Ha saniOTHbiX pbiHKaX, np"48M pa3M8pbl 3THX HHT8pB8Hlj"j,j 
VIHOr,qa T8K0Bbl, YTO nnaB810ll..\VIIil 06M8HHbllil Kypc M8!10 Y8M OTm1Y88TCH OT 

QJV1KCVIp088HHOrD. 8 3TOM cnyYae rosopsn 0 «Zpf13HOM nnaeaHUU» B OT!lVI

YVI8 or «LJucmoao nnaeaHUR», Kor,o,a onpe,o,eneHVIe o6MeHHoro Kypca npoVIc

XO.QVIT H8 pb1HK8 683 BM8W8T8IlbCTB8 l.\8HTp8IlbHOro 68HK8. 

Cne11yer TaK)!(e orMeTHTb, 4TO 3a nocneAHHe rDAbl onpe11eneHHOe pac
npocrpaHeHHe nonyYHnH ri16P11AHble CI1CTeMbl o6MeHHoro Kypca, npel1-
crasnHIOlJ.IH8 C060ii KaK 6bl npOM8)!(YT04Hbl8 BapHaHTbl M8)\(/1y cjJHKCHpOBaH
HbiM VI rVI6KVIM 06M8HHbiM KypcoM. HaVI60!188 VI3B8CTHbiMVI Vl3 HVIX HB!l.RIOTCH 

88fliOmHbliJ KOpuOop VI «nOfl3YW,8R» cfJV1KC8l.\VIs:l. npVI VICnO!lb3088HVIVI B8IliOT

HOro KOpH/10pa YCTaHaBni1BaiOTCH np8/18nbl KOne6aHI1H 06MeHHOro Kypca, 
KOTOpble roCy/1apcTBO o6H3yeTCH nOA/1ep)!(I1BaTb. EcnH 3TI1 npe11enbl KOne-
6aHI1ii yCTaHaBni1BaiOTCH BOKpyr 3acjJI1KCI1pOBaHHOro ljeHTpanbHOrO Kypca 
(napVIT8Ta), TO B8IliOTHbl~ KOpVI,QOp H8 OT!lVIY88TC.R OT CVICT8Mbl orpaHVIY8H

HO r116KOCO Kypca. 0/1HaKO 4aCTO ljeHTpanbHbiH Kypc He ycraHaBni1BaeTCH, 
a roCy/1apcTBO npOCTO onpe11enHeT rpaHI1ljbl B Halji10HanbHOii 8ani0Te, B 
npe11enax KOTOpbiX MO)!(eT KOne6aTbCH 06MeHHbiH Kypc. np11 3TOM BaniOTHblii 
KOPI111DP MO)!(eT 6b1Tb pa3HOii W11p11Hbl, 0/1Ha 113 rpaHI1lj KOPI1/10pa 11n11 o6e 
MoryT V13M8Hs:lTbCH, KOpVI,O,Op MQ)I{8T 6b1Tb ropV130HT8IlbHbiM VlflVI HBKilOHHbiM, 

HaKoHelj, rocy11apcr8o MO)!(eT nepeHOCI1Tb KOPI1110P Ha 11pyroii yposeHb. 
«non3yll..\8fl» QJVIKCBL\VIs:l HanOMVIH88T M8X8Hir13M B8IliOTHOro KOpVI,O,Opa C 

cjJI1KCHp08aHHbiM ljeHTpanbHbiM KypCOM, 0/1HaKO 3TOT lj8HTpanbHblii Kypc 
(nap11rer) ADCTaT04HO Yacro nepecMarpHsaercH (r. e. npoi1CX0/1HT 11e8anb-
8aljHH HnH pe8anbBaljHH 8ani0Tbl). ):lpyrHMI1 cno8aMI1, «nomylJ.IaH» cjli1Kca
l1"H - sm 8aniOTHblii KDPHAOP, np114eM /1DCTaT04HO y3KHii, yposeHb Koropo
ro, 0/1HaKO, perynHpHO H3MeHHeTCH. 

8bi60p CHCT8Mbl 06MeHHOrG Kypca K8KOii-nH60 CTpaHOii 0npe11enHeTCH 
MHOrVIMVI QJ8KTOp8MVI, B TOM YVIC!le: ypOBH8M p83BV1Tir1.R VI p83M8p8MVI 3K0-

H0Mir1KVI, CT8n8Hbl0 88 OTKpbiTOCTVI, COCTOHHVI8M QJV1H8HCOBbiX pbiHKOB, CT8-

neHbiO .QVIB8pC1r1QJVIL\VIpOB8HHOCTVI npOV13BO,QCTBa, COCTOHHVI8M nnaT8)1{HOrO 

6anaHC8, ypOBH8M KOHKypeHTOCnOC06HOCTVI, B8JlVIYVIHOii! pe38pBOB VIHOCT

paHHOii! B8ni0Tbl, CT8n8Hbl0 38BVIC1r1MOCTVI 3KOHOMVIKVI OT BH8WH8~ TOprDB!lVI, 

COCTOs:lHVI8M H8l.llr10H8IlbH0!;1 ,Q8H8>KHOii! CVICT8Mbl. 

1116KHii (HnH nna8a!OlJ.IHii) o6MeHHblii Kypc HaH6onee npeAnoYmreneH 
,QflH 60!lbWVIX OTHOCVIT8IlbHO «38KpbiTbiX» 3KOHOMVIK C BbiCOKO ,QVIB8pCV1QJVI

ljHp088HHOii CTpyKTypoii npOH380/1CTBa, C OTHOCHTenbHO BbiCOKHM yp08HeM 
3KOHOMVIY8CKOro VI QJV1H8HCOBOrO pa3BVITVIH. 
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B ro )\(e speMH cjJHKC11po8aHHblii o6MeHHblii Kypc 8 era pa3ni14HbiX cjlop
M8X OK83bi888TCH 601188 npe,qnOYH1T8IlbHbiM ,Q!ls:l H860!lbWVIX OTKpbiTbiX 

SKOHOMVIK, CVI!lbHO 38BVICVIMbiX OT BH8WH8~ TOprDB!lVI, C BbiCOKO~ ,(1,0!18~ OT

/1enbHbiX CTpaH B 11X 8HeWHeTOprD80M o6opore. 
B ljenoM Hl1 D/111H 113 KpaiiHI1X 8apl1aHTOB CI1CTeMbl o6MeHHDro Kypca -

nOCTO.RHHO cfJV1KCV1p088HHbl!;1 Vl!lVI a6CO!liOTHO rVI6KVIIil - H8 HB!ls:l8TCs:l onTVI

M8JlbHbiM C TOYKVI 3p8HVIH o6ecn8Y8Hir1fl M8Kp03KOHOMVIY8CKOrQ paBHOB8CVIs:l, 

VIM8H B BVI.QY nonHyiO 38Hs:lTOCTb, CT86VI!lbHOCTb l.I8H, YCTO~YVIBOCTb 3KOH0-

MI14eCKOCO pOCTa. 

0CH08HOe npei1MYlJ.IeCT80 CI1CTeMbl cjJI1KC11p08aHHbiX 8aniOTHbiX KypC08 
- VIX npe,QCK83Y8MOCTb VI onpe,qefl8HHOCTb, YTO nOJlO>KVIT8IlbHO CK83biB88TCs:l 

Ha 06beMaX 8HeWHeii TOpCOBnl1 11 Me)!(!1yHap0/1HbiX Kpe/111TOB. ¢11KCI1p08aH
HbiYI 06M8HHbl~ Kypc MO>K8T ycn8WHO VICnO!lb3088TbCs:l K8K «HOMUH8flbHbtiJ 

RK0pb» 1 8 60pb6e C VIHQlfls:li..\VI8Lii, K8K nOK83biB88T OnbiT p83BVI8810ll..\VIXCH 

CTpaH lr1 CTP8H C nepeXO,QHO~ 3KOHOMVIKOii!, T. 8. fiBJls:lTbCs:l OpV18HTV1pOM npVI 

pa3pa6orKe 11PYrl1x MaKpo3KOHOMI14eCKI1X noKa3areneii 8 nporpaMMax cra-
611n 113a '11111. 

He,QOCT8TKVI ,QBHHOill CVICT8Mbl COCTOs:lT, 80-nepBbiX, 8 H8803MO>KHOCTVI 

npOB8,0,8HVIfl H838BVICliiMOii! Kp8,QVITHO-,Q8H8)f(HOC1 nO!lVIH1KH, nOCKOJlbKY BC8 

11eiiCTBI1H LjeHrpanbHoro 6aHKa Hanpa8neHbl 11CKn10411TenbHO Ha nDA/1ep
)!(aH11e o6bHBneHHoro ypo8HH o6MeHHoro Kypca, a so-sropbiX, 8 6onbwoii 
8epOHTHOCTI1 OWI160K np11 8bl6ope cjJI1KCI1pyeMOCO ypo8HH 06MeHHOro Kyp
ca, YTO Yp888TO 3H8YVIT8IlbHbiMVI nOT8ps:lMH OQJllll.\VI8IlbHbiX B8JliOTHbiX pe-

38p808 11 CH11)!(eHI1eM KOHKypeHTOCnOC06HOCTI1 Halj110HanbHOii np0/1YKl11111. 
0CHOBH08 ,QOCTOVIHCTBO CVICT8Mbl rl.-16KVIX B8JliOTHbiX KypCOB 38K!l10Y88T

Cfl 8 TOM, YTO 0Hir1 BbiCTynaiOT «8BTOM8TVIY8CKVIMVI CT86VIJlVI38TOp8MVI», 

CnOC06CT8YIOlJ.II1M11 yperynl1p08aHI110 nnaTe)!(HbiX 6anaHC08 6e3 BI1/111Mb1X 
norepb o¢11l111anbHbiX saniOTHbiX pe3ep808, 11 He rpe6y10r 8Mewarenb
CT8a LjeHrpanbHoro 6aHKa 8 pb1H04Hblii MexaH113M. B sroM cnyYae, Kpe
/111THO-AeHe)!(HaH noni1T11Ka, C8060/1HaH OT peweHI1H 3a/1a4 yperyn11p08a
Hir1fl nnaTS)I{HOrO 6aJ18HCa, MO)I{8T lr1CnOilb3088TbCH ,QJlfl p8W8HVIH BHyT

p8HHVIX 3KOHOMVIY8CKHX npo6neM (.QOCTVI)I{8Hit1s:l nO!lHO~ 38Hs:JTOCTVI, ycKope

HVIH 3KOHOMVIY8CKOro pOCTa VI ,qp.). 8 TO }1{8 Bp8Ms:l 3H8YVIT8IlbHbl8 KO!le6a

HV1s:l BBiliOTHbiX Kypcoa OTPVIL\8T8IlbHO CK83bi8810TCs:l Ha M8>K.QYH8pO,QHOii! TOp

C08ne 11 cjJI1HaHcax, nopo)!(!1aH pi1CK " HeonpeAeneHHOCTb 8 Me)!(!1yHap0/1HbiX 
3KOHOMVIY8CKI4X OTHOW8HVIfiX. 

47 Kypc 3KOHOMV1'18CKOii Teop~o~lol 

1 «HOMI-1H8nbHbl~ s:!KOpb)) ~ 
M8Kp03KOHOMI-148CKI-1~ nOK838T8nb, 

KOTOpb1!4 Q:>I-1KC1-1pyeTCS'l npaBL1T8nb

CTBOM H8 OnpeAeneHHOM ypOBH8 

np1-1 ocyw,ecrsneHI-11-1 cra61-1nl-138-

l..II-10HHbrX nporpaMM, OC068HHO B 

nep!-10Abl BbiCOKO~ 1-1HQ:>nHl..II-1L1. 
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§ 9. MaKp03KOHOMW·tecKafl non111n1Ka 

B OTKpbiTO~ 3KOHOMIIIKe: 

MOAenb MaHAenna-<l>neMIIIHra 

1113 06lJ1ero Kypea M8Kp03KOHOM"K" HaM "3BeeTHa MOAenb 
M8Kp03KOHOM"YeeKOro paBHOBee"H «18-LM» (eM. np"nmKeH"e 2 K rn. 22), 
noasonflf0Ll.I8H HaVIn1 raK~e coYeraHitlfl craBK\11 npol!eHra 111 ypoBHfl goxo,Qa, 
np111 KOTOpbiX O,QHOBp8M8HHO ,QOCH1r88TCH p88HOB8Cit18 H8 T088pHOM 1t1 ,Q8-

H8>KHOM pbiHK8X. nplt1M8HV1T8IlbHO K OTKpbiTOil! 3KOHOM\11K8 MO>K8T 6b1Tb lr1C

nOilb30B8H8 MOAellb MaHAenna~CI>neMI-1Hra, KOTOpafl HBJlH8TCfl p8CWit1p8H

HOVI sepcllleC1 MO,Q8JlVI «fS-LM», n03BOilfiiOLl.I8Lil 8Ham131t1p088Tb 803,Q8V!CTB1t18 

M8Kp03KOHOMV1Y8CKOVI nom1H1KIII rocy,QapCTB8 K8K H8 BHYTP8HH88, T8K 1t1 H8 

BH8WH88 p8BHOB8CIII8. 1 06e MOA8Jllt1 CTpOSHCH H8 OCHOB8 K8VIHCit18HCKOC1 

reap""· r. e. npeAnonaraoor He"3MeHHOeTb ypoBHH ~eH B KpaTKOepuYHOM 
nep1t10,Q8 V1 06bHCHHIOT nplt1Y\11Hbl KOJ1868HV1Ci B8JliiiYV1Hbl ,QOXO,Q8 np111 \113M8H8-

HltH1 COBOKynHOro Cnpoca. 

MO,Q8Jlb M8H,Q8J1Jl8-ct>JleMVIHra COCT01t1T 1113 Tpex KOMnOH8HTOB, KOT0pbl8 

MOryT 6b1Tb npeAeTasneHbl B B"Ae eneAYIDL11"X ypasHeH"i'1: 

(IS) Y = C(Y- T) + l(r) + G + NX(Y,e) (16) 

(LM) MIP = L(r, Y) (17) 

r=r* (18) 

YpasHeH"e (16)- ypasHeHHe KPHBOi'1 /S, on"Cb1Bal0l!1ee B3aHMOeBH3b 
MeJKAy AOXOAOM Y " npo~eHTHOi'1 eraBKOi'1 r np" eo6nOOAeH"" paBHOBee"H 
Ha TOBapHOM pbiHKe. 3TO ypaBHeH"e nOK83biB8eT, YTO eOBOKynHbli'1 AOXOA 
paseH eyMMe norpe6neH"H C (KaK <jlyHK~"" paenonaraeMoro ADXOAa Y- 7), 
"Hseem~"" I (KaK <jlyHK~"" npo~eHTHoi'1 craBKH r), rocyAaperseHHbiX pac
XDADB G " YHemro 3Kenopra NX (KaK <jlyHK~"" ADXOAa Y" o6MeHHoro Kyp
ea e). TaK"M 06pa30M, B OTnHYHe OT eT8HA8PTHOi'1 MOAen" «18-LM», pac
eMOTpeHHOi'1 B npHnO)!{eH"" 2 K rn. 22, ypaBHeH"e KpHBOi'1 /S B MOAen" MaH
,Q8flf18-¢Jl8MitiHra ,QOnOJ1HitiT8JlbHO BKJ110488T T8KOail napaMeTp, K8K 06M8H

Hbli'1 Kype, sn"HIDL11"i'1 Ha senHY"HY ""croro 3Kcnopra: np" poere o6MeHHO
ro Kypea Y"eTbli'1 3KenopT eOKp8lJ18eTeH, np" eHH)!{eH"" 06MeHHOCO Kypca 
4111CTblail 3Kcnopr pacrer. 

YpasHeHHe (17) - ypasHeH"e KP"Boi'1 
LM. 0Ho onHebiBaer B3a"MOCBH3b MeJKAy 
ADXOAOM Y " npo~eHTHOi'1 eraBKOi'1 r np" 
pasHoseeH" Ha AeHe)!{HOM pbiHKe. Cornae
HO 3TOMY ypaBHeH"IO, peanbHOe npeAnO
)!{eH"e AeHer (M/P) ADn)!{HO 6b1Tb pasHa 
enpoey Ha AeHbr" (L), KOTOpbii'1, B eBOIO 
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oYepeAb, HBnHeTeH <jlyHK~"ei'1 OT npo~eHTHOi'1 eTaBK" r " AOXOAa Y. npeA
no)!{eH"e AeHer M, onpeAenHeMoe l.1eHrpanbHbiM 6aHKOM, " yposeHb ~eH P 
f!BJl~IOTCfl 3K30r8HHbiMitl nepeMSHHbiMitl. 

HaKOHe~, ypaBHeH"e (18) nOK83biBaeT, YTO BHyrpeHHHH CT8BKa npo~eH
T8 f onpe,Q8Jlfi8TCfl MlllpOBbiM ypOBH8M CT8BKIII npOU,8HT8 r*. II1Hb1Mir1 CJ10B8-

MVI, Mo,qenb MaH,qenna-<l>neMII!Hra crpoii!TCfl ,Qflfl ManoVI orKpbiTOail 3KOHOMV1-

KVI, KOTOpafl MQ}\{8T nOJlyY8Tb 111!1111 npe,QOCT88JlHTb Kp8,QitiTbl Jll06biX p83M8-

pOB Ha M"POBbiX <jl"HaHeOBbiX pbiHKaX, He BnHHH np" 3TOM Ha M"POBOi'1 ypo
B8Hb CT8BKIII npOLJ,8HT8. 

Mogenb MaH,qenna-<l>neMII!Hra co,qep)f{IIIT rp111 3H,QoreHHbiX nepeMSHHbiX 

- ADXDA Y, npo~eHTHyoo crasKy r" saniOTHbli'1 Kype e- "· eneAOBarenbHO, 
He MO)!{eT 6b1Tb noerpoeHa Ha DAHOM ABYMepHOM rpa<jl"Ke. no3TOMY 3Ta 
MOAenb npeAYeMarp"saer noCTpoeH"e ABYX rpa<jlHKOB - B KDDPA"Harax 
Y-r"Y-e. 

MoAenb Ha rpalj>11Ke Y- r. Ha 3TOM rpa<jl"Ke MOAenb MaHAenna-<Pne
MIIIHra lr1M88T Tp8,Qir1l.J,Ir10HHbla/l ,QJlH MO,Q8Jllr1 <dS-LM» BIII,Q: no CCIII a6CLJ,Ir1CC 

OTKJ18,Qbi888TCH ypoB8Hb ,QOXO,Q8, a no OCI-1 Op,QIIIH8T - CT8BK8 npOLJ,8HT8 

(eM. p"e. 28.11.). HanOMH"M, YTO KpHsaH /S "Meer orp"~arenbHbli'1 HaKnOH, 
nocKOflbKY yaeni-1'-ISHI-18 npou,eHTHOail craBKitl yMeHbWaer ltiHBSCTIIIl.J,I-11-1 1-1 48-

pe3 MynbT"nn"KaT"BHbli'1 3<jl<jleKT BeAeT K eH")!{eH"IO ypoBHH AOXOAa. B Ka-
48CTB8 3K30r8HHbiX nep8M8HHbiX 3,Q8Cb BbiCTynaiOT 8BTOHOMHbl8 KOMnOH8H

Tbl paCXO,QOB 1-1 4111CTbl8 H8J10rl-1. 1113M8H8HIIIH B O,QHOM 1113 3Tir1X KOMnOH8HTOB 

np"BOAHT K eAB"ry KP"BOi'1. 
06paT"M BH"MaH"e, YTO B OTKpbiTOi'1 3KOHOM"Ke K eAB"ry KP"BOi'1 IS 

nplr1BO,QI-1T Ill lr13M8H8Hitl8 06M8HHOro Kypca H8U,IIIOH8flbHOii1 B8Jli0Tbl, T8K K8K 

or era yposHH Jas"e"r sen"""Ha ""eroro 3Kenopra. Hanp"Mep, eH")!{eH"e 
Kypca HaLJ,IIIOHaJlbHOVi eaniOTbl npi-1BO,Qir1T K yaenlr148HVIIO 4ltlcroro 3Kcnopra 111, 

np" npoY"X paBHbiX yenos"Hx, K B03paeraHHIO ADXOAa. CneAOBarenbHO, B 
3TOM cnyYae KpiiiBaH c,qa~ttraercfl anpaao. 8 Mo,qenlll MaH,qenna-<l>neMIIIHra 

HaKnOH Kplllaoail IS 38BVICIIIT He TOJlbKO or aeniiiYIIIHbl npegenbHOVi CKflOHHOC

T" K norpe6neHHIO " YyBeTB"TenbHOeT" "HBeeTH~"f1 K CT8BKe npo~eHTa, HO 
T810K8 Ill OT B8Jli-1YitiHbl np8,Q8JlbHOail CKJlOHHOCTitl K ltiMnOpTIIIpOB8HIIIIO. 

KaK " B craHAaprHoi'1 MOAen" «18-LM», "P"BaH LM "Meer nono)!{"Tenb
Hblail H8KflOH, nOCKOflbKY npOU,8HTH8H CT8BK8 Ill ypOB8Hb ,QOXO,Q8 OK83bi8810T 

npor"sonono)!{HOe BD3Aei'1ers"e Ha cnpoe Ha AeHbr". Poer ADXOAa ysen"
""saer cnpoe Ha AeHbr", noeKonbKY niDA" oeyl!1eersnHIOT 6onbwe CAenoK. 
EcnH Her eoorsereTBYIDlJ1ero ysen"YeHHH B npeAnO)!{eH"" AeHer, npo~eHT
HaH eTaBKa nDAH"MeTeH, YTO BepHeT enpoe Ha AeHbr" K "eXOAHOMy ypoB
HIO. ii13MeHeH"H B HOMHHanbHOM npeAnO)!{eH"" AeHer np"BOAHT K eAB"ry 
KpHsoi'1 LM (Hanp"Mep, poer npeAnO)!{eH"H AeHer CAB"raer "P"BYID LM 
Bnpaso). HaKnDH KP"Boi'1 LM onpeAenHeTeH yysers"renbHOeTbiO enpoea Ha 
AeHbr" K yposHIO ADXOAa " senHY"He npo~eHrHoi'1 eras""· 

TpeTbH, HOB8H KP"BaH Ha 3TOM rpa<jl"Ke- 3TO n"HHH, eOOTBeTeTBYIOlJ18H 
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Puc. 28.11. MoiJenb MaHiJenna-t/JneMUH2a Ha apacfJuKe Y-r 

ypasHeH"OO r = r* " "306pa)l(aOOlJ1aH M"posyoo CTaSKY npo~eHTa. nocKOnbKY 
M8Jl851 OTKpbiT8H 3KOHOMVIK8, ,QJlH KOTOpOiit CTpOVITCH MO,QeJlb MaH,Qenna

¢neMvtHra, He M0}!{8T nOBJlVIHTb H8 MVIpOBYIO CT8BKY npot...(8HT8, n03TOMY 3Ta 

JlVIHVIH s:IBJlH8TCH ropvt30HT8JlbHOiit, napanneJlbHOiit OCV1 a6CU,VICC. 

06pamM sH"MaH"e, YTO Ha p"c. 28.11 see TP" "P"Sble nepeceKaoorcH 
s 0/1HOC1 TOYKe. Apyr"M" cnosaM", yposeHb sHyrpeHHeC1 npo~eHTHOCi eras
""· onpeljenHeMbiCi TOYKoC1 nepeceYeH"H "P"SbiX IS " LM, paseH M"posoC1 
CT8BK8 npOU,8HT8. 3TO H8 CilyLJalitH08 COBna,Q8HVI8, a HOpM8JlbH08 COCTOH

HVI8 ,QJlfl M8JlOiit OTKpbiTOiit 3KOHOMVIKVI, KOTOpoe o6ecn84V1888TCfl M8X8HVI3-

MOM QJyHKLI,VIOHVIpOB8HIIIfl B8JliOTHOro pbiHK8. npe,qnOJl0}!{1t1M, LJTO B M8JlOtli 

OTKpbtToiii 3KOHOMVIK8 BHyrpeHHHH crasKa npou,eHTa Bbtwe MV1posolit (r1 > r* 
Ha p"c. 28.12a). 8 3TOM cnyYae /jnH "HocrpaHHbiX "Hsecropos sHyrpeHH"e 
aKT"Sbl /jaHHOCi CTpaHbl CTaHyT 6onee np"sneKaTenbHbiM" (s C"ny "X 5o
nee SbiCOKOCi /jOXO/jHOCT"), " OH" 6y/jyT CTpeM"TbCH "X np"o6peCT". 8 TO 
}1{8 Bp8MH p83V1,Q8HTbl ,Q8HHO~it CTp8Hbl B03,Q8p}!{8TCH OT noKynKYI VIHOCTpaH

HbiX aKTitiBOB lt1 COLJTYT U,8Il8C006pa3HbiM 3a!IIMCTBOB8Tb 3a rpaHitiU,Siit no 6o

Jl88 Hlr13KVIM npou,eHTHbiM CTaBKaM. 8 p83YilbTaTe YB8Jllt141t1TCs:l npvtTOK Kanvt

Tana S CTpaHy " COKpaT-TCH ero OTTOK 3a rpaH"~Y-
Ecn" crpaHa np" 3TOM "cnonb3yer pe)I("M nnasaOOlJ1ero Kypca Ha~"o

HanbHOC1 sanOOTbl (p"C. 28.12a), TO 4"CTbiC1 np"TOK Kan"Tana S CTpaHy o6yc
JlOBVIT, npvt npOYVIX paBHbiX ycnOBitlfiX, nOBbiW8Hit18 Kypca H8U,ItiOHailbHO!i1 

BaJliOTbl. noabiW8Hit18 B8JliOTHOro Kypca B CBOIO OLJ8p8,Qb npVIBe,QST K COKpa

lJ1eH"OO Y"croro 3KCnopra. Kp"saH IS 6y11er cMelJ1aTbCH sneso 110 rex nop, 
noKa 6y,qer cyl.Liecrsosarb TSH,QSHU,VIfl K noBbiWSHVIIO saniOTHoro Kypca, r.e. 

noKa BHyrpeHHHH npou,eHTHas:t crasKa He cpaBHHeTcH c Mvtposolil. 

Ecn" )l(e CTpaHa nO/jljep)I("SaeT cjl"KC"posaHHbiCi Kypc csoeC1 sanOOTbl " 
BHYTP8HHHH npou,eHTHaH CT8BK8 OK83biB88TCfl BbiW8 MVIpOBOiit (f2 > r* Ha 

P"C. 28.126), ro s 3TOM cnyYae, 4T06bl He 11onycr"Tb nosbiWeH"H sanoor
HOro Kypca SbiWe Ocp"~"anbHO 3acjl"KC"posaHHOfO ypOSHH, LjeHTpanbHbiC1 
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Puc. 28.12. OmKnoHeHue eHympeHHeii npoL(eHmHoii cmaaKu 
om Mupoaoii npu nnaBBIOfl4eM (a) 
u cfJuKcupoaaHHOM (6) aan10mHOM Kypce 

6aHK /jOn)l(eH 6yljeT npOSO/j"Tb "HTepseH~-- Ha sanOOTHOM pbiHKe, noKynaH 
"HocrpaHHyoo sanoory " npo11asaH Ha~"oHanbHyoo. npeljno)l(eH"e AeHer 
6y11er ysen"Y"sarbCH, " Kp"saH LM 6y11er CAS"raTbCH snpaso, noKa sHyT
peHHHH npoU,eHTH8fl CT8BK8 He Cp8BHH8TCs:l C MlllpOBOiit VI npltiTOK K8nVIT8Jl8 

npeKp8TitiTCR 1 

TaKvtM o6pa3oM, a Manolit orKpbtTolil 3KOHOMvtKe BHyrpeHHHH npou,eHTHaH 

crasKa np" noo6oM pe)\("Me sanooTHoro Kypca scer11a pasHa M"posoC1 npo-
4eHTHoC1 crasKe (see TP" "P"Sble nepeceKaOOTCH s 0/1HOC1 TOYKe). 

MoAenb Ha rpacjl11Ke Y-e. 8ropoC1 cnoco6 "3o6pa)l(eH"H MO/jen" MaH
/jenna-ct>neM"Hra ocHosaH Ha nocrpoe""" rpacjl"Ka, Ha KoropoM no oc" 
Op,QVIH8T nOK83biB810TCH 3H848Hit1H 06M8HHOro Kypca BailiOTbl, a no OCVI a6C-

4"CC - yposeHb /jOX0/18 (p"C. 28.13). 8 3TOM cnyYae Ha rpacjl"Ke OT06pa
)\(800TCH ronbKO 11sa nepsbiX ypasHeH"H MO/jen" (KP"SbiX IS " LM), a crasKa 
npOU,8HT8 HBJlHeTCH 3K30r8HHOiil B8Jllt1l.Jit1HO~it VI pasHa M1t1pOBOiit npOU,8HTHOiit 

crasKe (LJro6bt ornvtLJaTb aro npe,qcrasneHit1e Mo,qenvt, KpvtBbte LM* 1t1 IS* 
cneu,vtanbHO noMeLJeHbl 3B83,QOYKolil). PasHosecVIe 3KOHOMVIKVI ,qocrVIraercs:t 

B TOYK8 nep8C8Y8HVIH ,QBYX KpVIBbiX, KOTOpaH onp8,Q8JlH8T ypOBHVI B8JliOTH0-

ro Kypca " /10X0/1a. 
Kp"saH LM* npeAcrasnHeT co6oC1 sep-

T"KanbHYOO n"H"OO. 3TO 06bHCHHeTCH TeM, 
4TO 06MeHHbiC1 Kypc S ypasHeH"e Kp"SOC1 
LM He SXOA"T no3TOMy, KOf/ja M"posaH 
crasKa npo~eHra 38/jaHa, a peanbHoe 
npe,QJlQ}K8Hit18 ,QSHer HBJlH8TCH 3K30r8HHO!i1 

nepeMeHHoC1, ypasHeH"e "P"soC1 LM onpe
Aens:ter COBOKynHbllil ,QOXO,Q H838BVICit1MO OT 

1 AHanorlt14HbiM o6paJoM MO}I(

HO nDK838Tb, 4TO 6y.QeT npOL-1CXO

.Qlt1Tb B M8IlOVI OTKpbiTOV! 3KOHOMlt1-

K9 npL-1 pa3HbiX pe}l(lt1M8X B8Il10THO

ro Kypca, ecn1t1 sHyrpeHH>=I51 npo

L\9HTHas:~ CT8BK8 6y.QeT Hlt1}1(9 MltlpO

BOrD ypOBHs:l. 

741 



lnaea 28 

e 
IM' 

0 Y, y 

Puc. 28.13. Moden& MaH0enna~tPneMUH2a Ha epacpuKe Y~e 

ypoBHH o6MeHHoro Kype8. KpHB8H IS' HMeer o6bJYHbiH orpHlj8TenbHbiH H8-

KnoH, noeKOnbKy, YeM BbiWe yposeHb o6MSHHoro Kypc8, reM, npH npoY"x 

paBHblX YCilOB~U::rX, Hlr1>K8 B8JlW·llr1H8 4V1CTOrD 3KCnOpTa, a, CJ18,QOB8T8JlbHO, VI 

eOBOKynHOrD AOXOA8. 

Mo,Qeflb MaH,Qenna-ct>neMI-1Hra MO>Ker 6btTb lr1Cnonb30BaHa ,QflH aHanlr13a 

nOCJ18,QCTBI-1li1 M8Kp03KOHOMV148CKOti1 nOm-1TVIKV1 B M8JlOli1 OTKpbiTOtil 3KOHOMI-1-

K8 np" p83n"YHbiX C"eT8M8X B8niOTHbiX KypCOB. 

PaccMOTPI-1M cHa4ana nocne,QCTBI-1H MaKp03KOHOMI-148CKOli1 nonvtTVIKVI np~--1 

cjl"Ke"p088HHOM 06M8HHOM Kypee. np" YCT8HOBneH"" cjl"Ke"p088HHOrD 

06M8HHOrD Kype8 Lj8HTp8nbHbiH 68HK 06HayeTeH noKyn8Tb "n" npOA8B8Tb 

H8l1"0H8nbHYIO B8n10ry no 38p8Hee onpeAeneHHOMY Kypey. 8 aroM enyY8e 

M8pb1 M8Kp03KOHOMVl'-18CKOti1 nOJlVIH1KVI, H8npaBJ18HHbl8 H8 ,QOCTVI>KSHI--18 

BHyTp8HH8rD p8BHOB8CVIH, K8K npaBVIJlO, npltiBO,QflT K 803HV1KHOB8HVIIO VIJlVI 

nono>Kir1TeflbHOro canb,QO, lr1Illr1 ,QeQ:mu,1r1ra nnare>t<Horo 6anaHca .. TaK1-1e Ha

pyweHVIH BH8WH8rD p8BHOB8Cir1H B KOH84HOM lr1TOre ,QOJl>KHbl 6b1Tb 1-1Cnpae

Jl8Hbl c noMOLl.\biO u,eneHanpaeneHHolil rocy,QapcreeHHOlil nonlr1Tir1KVI .. B '-lacr

Hoem, np" Ae<P"l1"Te nn8Te>KHOro 68n8He8 LjeHTp8nbHbiH 68HK, YT06bi He 

,QOnyCTI-1Tb 068CU,8H8HVIH H8U,VIOH8JlbHOti1 B8I110Tbl, ,QOJl>KSH npOBO,Q\IITb VIHTep

B8Hlj"" H8 B8niOTHOM pb1HK8, npOA8B8H "HOeTp8HHYIO B8niOTY " CKyn8H H8-

l1"0H8nbHYIO. 3TO np"BOA"T K eoKp8lJ18H"IO B8niOTHbiX peaepBOB, HO OAHO

Bp8M8HHO MeHHeTeH " sen"Y"H8 A8H8>KHOH 683bl. AnH nposeAeHHH ra

""x "HrepseHl1"" H8 s8niOTHOM pbiHKe LjeHTp8nbHbiH 68HK AOn>KeH p8e

non8r8Tb He06XOAHMbiM" peaepB8M" "HOeTp8HHOi'1 B8ni0Tbl. 06p8T"M 

BH-M8H-e, YTO, noeKOnbKY np" "HT8p88Hlj"HX LjeHTp8nbHOrD 68HK8 M8-

HH8TeH npeAnO>KeH"e ASHer, TO B MOA8nH M8HAenn8-¢lneM"Hr8 3TO OT

pa>KaeTCH eAs"roM KP"Boi'1 LM. 
Hanoaoeo-6/0d)l(emHafl nonumuKa. P8eCMOTP"M s K8Yecrse np"Mep8 

nocneAeTB"H AnH M8noi'1 OTKpbiTOi'1 3KOHOM"K" CT"MYn"PYIOwei'1 610A>K8THO-
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Puc. 28.14. Hanoeoeo-6100JKemHaR nonumuKa 
npu cfJu«cupoeaHHOM ean10mHOM «ypce 

H8norosoi'1 non"'""" (H8np"Mep, ysenHYeH"H roeyAapcrseHHbiX p8eXOAOB). 

Yaem-1'-ISHVIe rocy,QapcreeHHblX pacxo,Qoe Bbt3bteaer pocr coeoKynHoro cnpo

C8- KP"B8H IS eAB"r8eTCH snp8so AO nono>KeH"H IS, (eM. p"e. 28.14). H8 

pHC. 28.148) BHAHO, YTO B peaynbT8T8 p8CT8T AOXOA H e HHM ysenHY-B88T

CH CT8BK8 npOlj8HT8 AO r2 , nOTOMY YTO ysenHY8H"e AOXOA8 nOBbiW88T en poe 

Ha ,QSHbrVI .. 0,QH08p8M8HHO, 60J188 BbiCOK8H npOU,8HTH8fl CT8BK8 nplr18Jl8K8-

8T B CTp8HY HHOeTp8HHbli'1 K8nHT8n, YTO np"BOAHT K 06p830B8HHIO 8KT-BHO

f0 canb,QO c4era KanVJrana VI a l...ISflOM nnare>KHoro 6anaHca .. 

np-TOK K8nHT8n8 B CTp8Hy nopO>K/189T T8HA8HljHIO K pocry Kype8 H8lj-

OH8nbHOi'1 B8ni0Tbl (eM. P"C. 28.146). Heo6xoA"MoeTb nOAA8P>K8HHH s8niOT

Horo Kype8 H8 cjl""c"pos8HHOM yposHe e, rpe6yer or LjeHTp8nbHoro 68HKa 

npOB8A8H"H "HT8p88HljHi'1 H2 B8niOTHOM pbiHK8 (noKynKH HHOCTp8HHOi'1 88-

fliOTbl " npOA8>KH H2l1"0H8nbHOH), YTO np"B8A8T K ysen"Y8HHIO A8H8>KHOi'1 

Macebl. Ysen"YeHHe npeAno>KeH"H ASHer CAB"r8eT KP"BYIO LM snp8BO, H 

npOLJ,8HTH8fl CT8BK8 nOHI-1>K88TCR 3TOT npou,ecc npO,QOJl>K88TCH ,QO TSX nap, 

nOK8 BHyTp8HHHH npOlj8HTH8H CT8BK8 He ep8BHH8TCH e M"POBOi'1. 

TaKV1M o6pa30M, a Manotil orKpbtrotil 3KOHOMI-1Ke np~--1 ¢1-1KCVIpoeaHHOM 

B8fliOTHOM Kypee ypOB8Hb AOXOA8 (Y) B peaynbT8T8 CT"MynHpy10wei'1 610A

>K6THO-H8JlOrDBOti1 nOJllr1TVIKVI YB8Jli.-1'-IV1888TCH B 60JlbW6li1 CTeneHVJ, 48M 8 38K

PblTOi'1 3KOHOMHKe. 3ro o6bHeHHeTCH reM, YTO snHHH"e p8ew"peHHH rocy

AapcrseHHbiX p8eXOAOB H8 yposeHb AOXOA8 AOnonHHeTeH acjlcjleKTOM or 

YB8IU-148HVIH ,Q8H8>KHOti1 M8CCbl.. 

KpeaumHo-deHe)I(H8fl nonumuKa. P8eeMorpHM B03Aei'1CTBHe emMyn"py

IOlJ1ei'1 Kp8AHTHO-A8H8>KHOH non"T"K" H8 ManyiO OTKpbiTYIO 3KOHOMHKY np" 

ci>HKc"poB8HHOM saniOTHOM Kypee. YsenHYeH"e npeAnO>K8HHH ASHer oaH8-

Yaer CAB"r "P"BOH LM snp8BO AO nono>KeHHH LM, (P"C. 28.15). npoljeHT-
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Puc. 28.15. KpedumHo-deHe>KHBR nonumuKa 
npu c/JuKcupoaaHHOM eamomHoM «ypce 

H80 CT8BK8 CHH)f{aeTCO, eTHMynHpyo paewHp8HHe HHBeem~H~ H ysenHYH-
880 T8KHM o6pa30M /10X0/1. 0!1HOBpeMeHHO, eHH)f{eHHe BHyrpeHH8H npo~eH
THOH CT8BKH HH)f{e MHpOBO~ (r1 < r• Ha pHe. 28.15a) npHB0/1HT K OTTOKy Ka
nHTana H3 crpaHbl, H o6pa3yereo 11e<j:JH~HT nnare)f{Horo 6anaHea. 

OrroK Kamnana 1t1 ,qe¢V1~VJT nnare>KHoro 6anaHca yaem-141t1Bator cnpoc 

H8 V1HOCTp8HHYIO B8IltoTy, V1 Kypc H8l...\V10H8IlbHOV! B8Ili0Tbl H8YV1H88T nOHV1-

)f{8TbeO (pHC. 28.156). EcnH L\eHrpanbHbl~ 6aHK erpeMHTeo nOA/1ep)f{HBaTb 
Kypc Ha <jlHKeHposaHHOM yposHe e,. ro oH 6y11er npoB0/1HTb HHrepseH~HH 
Ha B81110THOM pbiHKe (np0/18B8Tb HHOerpaHHYIO B81110TY H nOKynaTb OTe4e
eTBeHHY10). 8 pe3yflbTaTe AeH8)f{Hao Maeea 6y11eT eOKpawaTbCO. 3TO 03Ha-
1..faeT, 4TO KPV1B8H LM c,qeVJHeTc.A aneeo ,qo caoero nepaoHaLJailbHoro nono

)f{eHHO LM,. no Mepe yMeHbWeHHO o6beMa AeHe)f{HOH MaCebl npo~eHTHaO 
CT8BK8 nOBbiW8eTCH, V1 OTTOK KanVJT8J18 npeKp8ll..\88TCH. 4epe3 H8KOTOpoe 

apeMH 3KOHOMV1Ka OK83bJBaerc.A a V1CXO,QHO~ CV1TY8l...\lt11t1. Bee yaenlt148HVJe 

AeHe)f{HOH MaCebl, npoHeWeAwee B pe3ynbTaTe CTHMYllHPYIOwe;, i1eHe)f{HO
Kpe,qlt1THOiir nonV1TV1Kit1, «ywno» yepe3 nnare>KHbiH 6anaHc, He OK83aB BilVJH

HHo Ha /10X0/1. 
TaKHM o6pa3oM, Kpei'JumHo-i'JeHe)I{HBR nonumuKa npu cj:JuKcupoeaHHOM 

eamomHOM Kypce OK83bfBBBmCf1 H83rjJrjJeKmUBHOU, nOCKOilbKY nonbiTKV1 lt13-

M8HIIITb 88IlV14111HY ,Q8H8>KHOV! M8CCbl H8VITp8IlV13YIOTCH H806XO,QVIMbiMIII lt1H

T8p88Hl...\VIHMV1 Ha B8J110THOM pb!HKe. 

nepeV!,qeM renepb K aHanu3y nocnefJcmeuU MaKp03KOHOMU4ecKoD nonu
muKU npu nnaea10UleM ean10mHoM Kypce. B 3TOM cnyYae L\eHrpanbHbl~ 
68HK, He BM8WVIB8HCb B QJyHKL\IIIOH!t1pOB8HVI8 B8J110THOrD pb!HK8, K8K 6bl no-

3BOnOeT 06MeHHOMy Kypey H81jHOH8flbHO~ BafliOTbl (a, Cfle/10B8TeflbHO, H 
aenVIYVIHe YVICToro 3KCnopra NX) lt13MeHHTbCH ,qo rex nop, noKa HeypaaHo-
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Hanozoao-610d)l{emHaR nonumuKa 
npu nnaaa10~eM ean10mHoM Kypce 

Y, y 

eeweHHOCTb nnare>KHoro 6anaHca He 6y,qer nV1KBH,QVJposaHa. BenHYVIHa ea

fliOTHbiX pe38pBOB L\eHTpanbHOrD 6aHK8 H, ene/10B8TeflbHO, pa3Mepbl Ae
He)f{HOH 6a3bl npH T8KOH KOppeKTHpOBKe He H3M8HOIOTeR ):lpyrHMH Cfl0B8-
M", een• s crpaHe npHMeHoereo cso60i1HO nnasaiOwHi1 o6MeHHbl~ Kype, 
Bb1p8BHIIIB8HVI8 nnaTe>KHOrD 68Il8HC8 6y,qer npOVICXO,QVITb 8BTOM8TVI48CKV1, 
6e3 BMewarenbersa roey11apersa. 

Hanoeoeo-6JOfJJKemHaa nonumuKa. 8 Manoei OTKPbiTOVI 3KOHOMVIKe nna-

8aiOwH~ B8fliOTHbl~ Kypc pa6oraeT npOTH8 np080/1HMO~ rDCY/18pCT80M 610/1-
>K8THO-H8J10rDBOiir nomnVIKV1, cao,q.A Ha Her ee 3cfJ¢eKTVIBHOCTb. PaccMoTpVIM 

8 K848CT8e npHMepa nocneACTBHO eTHMYflHPYIOwei1 H8flOC080-610!1)f{eTHO~ 
nonHr""" (eM. pHeyHOK 28.16). Poer rocy11aper8eHHbiX 3aKynoK rosapos H 
yenyr ysenHYHsaer eo8oKynHbli1 enpoe (e/18Hr KpH8oi1 IS snpa8o 8 nono)f{e
""e IS,). Poer AOX0/18 0/1HOspeMeHHO np•B0/1HT H K pocry npo~eHrHoi1 
era8KH 110 ypo8Ho r, (pHe. 28.16a). 3ro eTHMynHpyer np•roK KanHrana, o6-
paaoeaHVJe nono>KV1TeJlbHOro canb,qo nnare>KHoro 6anaHca. npit1 nnasatoll..\eM 

06M8HHOM Kypce CTOHMOCTb H8l...\lr10H8IlbHOiir B8Jli0Tbl 6y,qeT nOBbiW8TbCH 

,QilH Bblp8BHVIB8HIIIH C8J1b,QO nnaT8>KHOrD 6anaHC8. 

Pe3ynbT8TOM n08b1WeHHO 88fliOTHOrD Kypea 6y11eT COKpaweHHe 4HeTOrD 
3Kcnopra NX. KpH8ao IS C/1BHraerco 8neso. BaniOTHbli1 Kype 6y11er pacrH, " 
4HCTbiH 3KenopT 6y11eT COKp81J18TbCO /10 TeX nop, nOK8 6y11eT CYweCT80B8Tb 
8KTJIIBHOe canb,qo nnare>KHoro 6anaHca, T. e. noKa eHyrpeHHHR craeKa npo

LI8HTa 6y,qer BbiWe MHpoaoJ/1. PasHoaecVJe soccraHasnlr1saercH a Hcxo,qHoVr 

T04Ke (pHe. 28.16a), HO npH 3TOM 881liOTHbiH Kypc 8blpOC (pHC. 28.166). Y8e
n•YeHHe /10X0/18 B pe3yflbTaTe pOCTa rDCY/18PCT8eHHbiX paCX0/108 Hei1rpa
ilH3yeTCO nOCfle/1YIOIJ1HM COKpaweHHeM 4HeTOro 3KCnOpTa, H H8fl03080-610i'J
JKemHBf1 nonumuKa e ycnoeuax nnaea10~eao eamomHoao Kypca OKB3b/ea
emeR He3cj:Jcj:JeKmueHo0. 
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KpeoumHo-oeHe)f(HaR nonumuKa. npeAnonmK~M. "To LjeHrpanbHblfi 
6aHK npOSOA~T eT~Myn~PYKllJ1YKl KpeA~THO-AeHelKHYKJ non~T~KY ~ ysen~"~
saeT npeAnolKeH~e AeHer. Poer AeHelKHOfi Maeebl np~SOA~T K pocry eoso
KynHoro enpoea (Kp~saH LM eAs~raereH snpaso AO nonolKeH~H LM2), noH~
}1(871 npOLJ,SHTHyto CT8BKY ,QO T1 ~ COOC06CTBY5l TSM C8Mb1M pOCTY ~HBSCT~
I.I~fi ~ ysen~"eH~KJ AOXOAa (p~e. 28.17a). B orser Ha eH~lKeH~e npot.~eHT
Hoali CT8BKV1 B03H~K88T OTTOK Kan~Tana ~. cne,QOB8T8nbHO, nnaTS}f(HblJ/1 68-

naHe eSOA~TeH e Ae¢~LI~TOM. 
np~ nnasaKJlJ1eM o6MeHHOM Kypee AflH yerpaHeH~H Aeci>~LI~Ta nnarelK

Horo 6anaHea Kype H8\.I~OH8flbHOfi S8flKJTbl AOfllKeH noH~3~TbeH (p~e. 
28.176). noCKOflbKY LjeHTpanbHblfi 6aHK Tenepb He SMeW~saeTCH S cpyHK
\.I~OH~pOS8H~e sanKJTHOro pbiHK8 ~ n03SOflHeT 06MeHHOMY Kypey eso60AHO 
Kone6aTbCH, TO npo~CXOAHlJ1ee o6eet.~eHeH~e sanKJTbl er~Myn~pyer so3pacra
H~e lmcroro aKcnopra, ~ cne,QosarenbHO, ,QanbHelitwee ysem1Y8H~e cosoKyn

Horo enpoea ~ AOXoAa. Bo3pacraH~e AOXOAa np~SOA~T K ysen~"eH~KJ enpo
ca Ha AeHbr~ ~ K poery npot.~eHTHOfi crasK~. Kp~saH IS eAs~raercH snpaso 
AO rex nop, noKa see rp~ rpacp~Ka He nepece<yTCH s OAHOfi ro"Ke, T. e. noKa 
SHyrpeHHHH npO\,IeHTH8H CT8SK8 He cpaSHHeTeH C M~pOSOfi. TonbKO S 3TOfi 
TOYK8 npeKp8TI.-1TCfl OTIOK K8n~rana ~ CH~}f(8H~8 B8JltoTHOrD Kypca. 

VITaK, np~ nnaeaJOU~eM eanJOmHoM KYPCe KpeoumHo-oeHe)f(HaR nonumu
Ka cmaHoeumcR 3C/)(fleKmueHou c mo"Ku 3peHUR eo3oeucmeuR Ha ooxoo. 
AoxoA 3Ha"~renbHO so3pacraer, "TO HSnHeTCH peJynbTaTOM KaK np~pocra 
,QSHS}f(HOiit M8CCb1, T8K V1 yaen~Y8HV15l YV1CTOrD 3KCnOpT8 BCne,QCTB~S CHV1)1{8-

H~H Kypca H8\.I~OH8flbHOH sanKJTbl. noA"epKHeM TaKJKe, "TO S A8HHOM cny
"ae ysen~"eH~e AeHelKHOi1 MaCCbl CT~Myn~pyer, rnasHbiM o6pa30M, He 
sHyrpeHH~ii. a sHeWH~ii cnpoc. BHyrpeHHHH erasKa npot.~eHra cHa"ana na-
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,Q88T, OOTOM B03p8CT88T ~ B VITOre OK83b1888TC5l H8 nepBOH8'-l8nbHOM ypOB

H8. CneAOS8TenbHO, OCHOSHbiM cpaKTOpOM ysen~"eH~H AOXOA8 eTaHeT poeT 
H8 VIHB8CH1LJ,~~. 8 Y~CTOrD 3KCOOpTa. 

Mbl paccMorpenV1 B03MO)!{Hb18 nocne,qcrs~fl MaKp03KOHOMVIYScKollt non~
TVIKVI B ManoLfl OTKpblTO&Ii 3KOHOMVIK8 np~ p83Hb1X p8}f{VIM8X santoTHOro Kyp

C8. npe>KP,e, '-18M COOOCT881!1Tb nonyl.JSHHb18 p83YilbT8Tb1, OTM8T~M, YTO B 

H8W8M 8Han~38 Mbl ~CXO,QiilnVI 1113 HSKOTOpblX ynpOW,8toW,~X ,QOnyW,eH~ill. 

Bo-nepsbiX, 6bln~ paceMorpeHbl n~Wb ASa Kpai1H~x 8ap~aHra pelK~M08 
88flKJTHoro Kypea - lKeCTKO cp~Kc~posaHHblii ~ C8060AHO nnasaKJll1~i1. B 
peanbHOM M~pe ~cnonbJyereH ropa3AO 6onbw~i1 cneKTp MexaH~3MOs pery
nVIpoaaHI!lfl santorHoro Kypca - «ynpasnfleMoe nnasaHI!18», «BantoTHbtill KO

P~AOP>> ~ T. A-, 0 KOTOpbiX rosop~noeb 8b1We. 0AH8KO see 3TH MexaH~3Mbl 
B KOHe"HOM ~TOre npeACTasnHKJT eo6oi1 TY ~n~ ~HYKJ KOM6~H8\.I~Kl 3fleMeH
TOS e~eTeM cp~Ke~po8aHHoro ~ nnasaKJlJ1ero sanKJTHOro Kypea. CneA08a
T8JlbHO, p8CCMOTp8HHbl8 H8MV1 np~HU.vtnbt 8H8J1~38 M8Kp03KOHOM~Y8CKO&Ii 

nOJlVIT~K~ B OTKpbtTOill 3KOHOM~K8 B Ll,SJlOM ,QOCT8T04HO p88J1VICTIII4Hbl Ill MO

ryr C H860JlbWt.1MIII ,QOnOnH8H~fiML!1 6btTb IIICnOJlb30B8Hbl ,Qn5l p8CCMOTp8HL!1fl 

3KOHOMVI48CKL!1X OOCJ18,QCTBL!1a/i vtCnOnb3088HL!1fl 8IlbT8pH8Tit1BHblX p8)!{L!1MOB 

sanKJTHbiX Kypeos. 
80-BTOpblX, B XO,QS 8H8Jllt138 M8Kp03KOHOMVI48CKO&Ii nonlt1H1Kit1 npltl cf:H1K

CV1pOB8HHOM B8JltoTHOM Kypce Mbl npe,Qnonaran~. 4TO CyW,eCTBYST )!{8CTK8fl 

B38VIMOCBH3b MS>KAY L!13M8H8HV1s:JMit1 06b8M8 B8JltoTHblX p838pBOB ~ sen~4L!1-
HO&Ii .QSHS>KHO&Ii 6a3bt L!1 npe,qno)!{8H~7l ,QeHer. KoHe4HO, 3TY B38V1Mocas:~3b 
MOlKHO Ha 8peMH pa30pS8Tb, np~6erHyS K eTepHflll3a\,IIHt: npu U3MeHeHUU 
eamomHbiX pe3epaoe napannenbHO U3M8HRmb s o6pamHoM HanpaeneHuu 
06b8Mb/ BHympeHHUX 8KmUB08 /..IeHmpanbH030 b8HK8 (sHyTpeHH~X roey
AapeT8eHHbiX o6n~ra1.1~>1. eeyA H8\.I~OHanbHbiM KOMMep"ecK~M 6aHKaM). Ha
npi!Mep, 5aHK Pocc11~ npoAaer 10 TbiC. ADnn. ~3 c8o~x 8anKJTHbiX pe3ep
sos 8 06MeH Ha py6n~ ~ TOrAa H8\.I~OH8flbHOe npeAflOlKeHIIe AeHer COKpa
ll18eTCH. Ho OAHospeMeHHO c 3THM LjeHrpanbHblii 6aHK noKynaer Ha ry lKe 
CYMMY rocyAapcrseHHble o6n~ral.l~~. pacnna"~SaHCb py6nHM~. npeAflO)i(e
HIIe AeHer 8 Pocc11~. raKIIM o6pa3oM, ocranocb npelKHIIM. B 3TOM cny"ae 
norvtK8 H8WVlX paccy>K.QSHV1ali ~3M8HVITCs:J, L!1 B 3KOHOMV1K8 6y,qeT VICKYCCTBSH

HO nOAAeplKII88TbCH HepeanbHbiH (38BbiWeHHbiH ~n~ 38H~lKeHHbiH) 88-
flKJTHbiH Kypc np~ HepaSH08eCII~ nnaTelKHOrO 6anaHC8. 0AH8KO np~ Ae
cp~I.I~Te nnaTelKHOro 6anaHca S03MOlKHOCTII np~MeHeH~H crep~n~Ja\.1~~ 
OrpaH~"eHbl ~MeKlll1~MIICH S8flKJTHbiM~ pe3epsaM~, KOTOpble paHO ~n~ 
no3,QHO VlCTOW,8toTC5l. npV1 8KTVIBHOM canb,QO nnaTS>KHOro 6anaHC8 T8KIIIM 

OrpaHII"~TeneM AflH LjeHTpanbHOro 6aHKa CTaHOS~TCH sen~"~Ha SHyTpeH
Hero KpeA~Ta. no3TOMY non~TIIKa crep11n~Jal.l~~ MOlKeT paccMaTpllsarbcH 
fliiWb K8K SpeMeHH8H Mepa. 

B-rpeTb~x. 88lKHO noA"epKHYTb, "To nony"eHHble s XOAe Hawero aHa
flll3a pe3ynbT8Tbl np8ACTaSnHKJT C060i1 Kp8mKOCp04Hb/e nocneACTS~H M8K-
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p03KOHOM"Y8eKO~ non"T"K" np" npeAnOnOlK8H""' YTO o6llj"~ ypOB8Hb ~8H 
OCT88TCfl H8V13M8HHbiM. 8 CBH3VI C 3H1M o6p8TVIM BHVIM8HVI8, LITO B J.1CnOnb-

30B8HHOill H8Mir1 MO,Q8m1 Kp8TKOCpOL1HOro paBHOB8Cir1H MO>KHO, no Kpaii!Heil! 

Mepe YaeT"YHO, yyeeTb "3M8H8H"e ~eH. 06l!1"~ ypoBeHb ~8H (P) BXOA"T B 
ypaBH8H"e KP"Boii LM. np" "3MeHeH"" ~eH M8HH8TeH npeAnOJKeH"e A8Her 
B peanbHOM Bblpa>KeH"" (M/P). no3TOMY nOBbiW8H"e ~eH Bbl3biB88T eAB"r 
Kp"ao~ LM sneao, a eH">KeH"e ~eH - eA""' KP"Boii LM snpaao. 

8-LI8TB8pTbiX, XOHI Mbl paCCM8Tplr1B8nJ.1 M811YIO OTKpbiTYIO 3KOHOMir1Ky, 

OCHOBHbl8 nplr1HLJ,Ir1nbl 8H8nlr138, V~Cn011b3Y8Mbl8 B MO,Q8nlr1 MaH,Q811118-¢>118-

Mir1Hra, npVIM8Hir1Mbl lr1 nplr1 paCCMOTp8Hir1VI nocne,QCTB1r1ill M8Kp03KOHOMVILI8C

KOill nonlr1Tir1KVI B KpynHbiX 3KOHOM1r1K8X, KOT0pbl8 C8Mir1 OK83biB810T B03,Q8ii!

CTB1r18 H8 COCTOflHVI8 MVIpOBOro X03flii!CTB8, 8 TOM Llli1C118, 1.1 H8 ypOB8Hb Mlil

pOBO~ npo~eHTHoii eTaaK"- AnR KpynHo~ 3KOHOM""" xapaKTepHo eoYeTaH"e 
Ll8pT K8K 38KpbiTOill, T8K J.1 Mancil! OTKpbiTOill 3KOHOMI.1KJ.1. no3TOMy, BbiBO,Qbl, 

nonyLieHHble c noMOLl.lbiO MO,Qen1r1 MaH,Qenna-¢>neMir1Hra, Heo6xo,QI.1MO ,QO

nonHJ.1Tb BbiBO,Q8Mir1, KOTOpb18 ,Q88T MO,Qenb «IS-LM» ,QHR 38Kpb1TOill 3KOHO

M"K" (B YaeTHOeT", H806XOA"MO npeAyeMOTp8Tb 803MOlKHOeTb OTKnOH8H"H 
aHyTpeHHeii npo~eHTHO~ eTaBK" oT M"poao~)-

PaccMOTplr1M T8n8pb OCHOBHbl8 lr1TOrl.1 8H8m-138 M8Kp03KOHOMir1LI8CKOil! 

nOnlr1H1KJ.1 B OTKpbiTOill 3KOHOM!t1K8. rnaBHblill BbiBO,Q 38KniOLI88TCfl B TOM, LITO 

B ycnoBir1HX OTKpbiTOill 3KOHOMI.1Kir1 p83Y11bT8Tbl M8Kp03KOHOMir1LI8CKOill nonV1-

TVIKir1 B 3H8LIIr1T811bHOill CT8n8Hir1 38Bir1CHT OT p8)1(1r1M8 B81110THOrO Kypca 

(eM. Ta6n. 28.2). 
Hanoroso-6to,Q>K8TH8H n0111r1Tir1K8 OK83bi888T B03,Qeii1CTBV18 H8 COBOKyn

Hblii AOXOA np" cj:mKe"pOB8HHOM B8nfOTHOM Kypce. 3TO 06bReHH8TeH T8M, 
LITO H8110rDB0-610,Q>K8TH8s:l nOJ11.1Tir1K8 npVIBO,QVIT K lr13M8H8Hir110 CT8BKVI npOLJ,8H

T8 V1, CJ18,QOB8T811bHO, K nplr1TOKy lr1111r1 OTTOKY K8nlr1T8118. 803HVIK810Ll.IV18 8K

T"BH08 eanbAO "n" Aecj:l"~"T nnaTeJKHoro 6anaHea np"BOAHT Yepe3 Mexa
Hir13M B81110THbiX lr1HT8pB8HLJ,It1il! K V13M8H8Hit110 ,Q8H8>KHOill M8CCbl, LITO YCII11111l888T 

ocj:lcj:leKT oT 610A>K8THO-Hanoroao~ non"T"""· np" nnasa!Ollj8M aan!OTHOM KYP
ce p83Y11bT8TOM H8p8BHOB8Cir1H nn8T8)f<HQrD 68118HC8 CT8HOBit1TCfl lr13M8H8Hir18 

B81110THOrD Kypca, KOTOpoe, B111r1flH H8 B8111r1LIIr1HY 3KCnOpTa 1r1 lt1MnOpT8, H8ii!T

p8111t13Y8T ,Q8iiiCTBit18 H8110rDB0-610,Q>K8THOill nOnlt1TVIKVI rocy,QapCTBa. 

3cj:lcj:leKT"BHOeTb KP8A"THO-AeHe>KHO~ non"'""" TaKJKe 3aa"e"T OT pe
'""Ma Ban!OTHOCO Kypea. np" cp"Ke"pOB8HHOM Ban!OTHOM Kypee L\8HTpanb
Hblill 68HK npaKTJ.1LI8CKit1 111r1W8H B03M0}KHQCTir1 npOBO,Qir1Tb C8MOCTOHT811bHYIO 

nonlr1TVIKY no perynlr1pOB8Hir110 B811J.1LIIt1Hbl ,Q8H8)1(H0ill M8CCbl. J1106bl8 nonbiTKir1 

\113M8Hir1Tb KOJ11r1LI8CTBO ,Q8H8r 8 06p8L1.18Hir11r1 M8HfliOT ypo88Hb npOLJ,8HTHOill 

CT88Kir1, LITO nplr1BO,Qir1T K lt13M8H8Hit110 nOTOKOB K8nlt1T8118 1r1 HapyweHir110 p8B

HOB8Cit1H nnare)I(HOro 6anaHca. Ans:~ soccTaHosneHJ.1H sHew Hero pasHoseclr1fl 

L\eHTpanbHbl~ 6aHK BbiHY>KA8H B03AeiieTBOB8Tb Ha sen"Y"HY A8H8lKHOii 
M8CCbl B 06p8THOM Hanp88118Hir11r1. Ec11111 )1(8 CTp8H8 OTK83biB88TCfl OT no,Q

A8PlK8H"H cj:l"Ke"poaaHHOro aaniOTHOro Kypea, TO KPeA"THO-AeHeJKHaR no
n"T"Ka eTaHOB"TeH 3cpcpeKT"BHbiM epeAeTBOM M8Kp03KOHOM"YeeKOro pery-
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nnamB)I(HbliJ 6anaHC U 06MeHHbliJ Kypc; OCHOBHb/B MoiJenu 

Ta6nlt11..1a 28.2 

MaKp03KOHOMl-1"1eCKafl no.niiiTHKa 

npM pa3nH"'HbiX CIIICTeMax santOTHoro Kypca 

MaKp03KDHOMVILI8CKVIe noKa3arenVI 

y e NX 
C!l~Ke~pOBaHHblii Kype 

KpeOumHo-OeHeJKHaR nonumuKa 

CT"MYn"PYIOLI18H o· 0 0 
Cgep>K"Ba!OlljaR 0 0 0 

Hanoaoso-6100JKemHaR nonumuKa 

CT"MYn"PYIOLI18H PoeT 0 0 
C.Q8p)f{lt18810W,8H CH1r1)f{8Hir18 0 0 

nnaaa!Oll1"ii Kypc 

KpeOumHo-OeHB)f(HaR nonumuKa 

CT"MYn"PYIOLI18H PoeT CHIII)f<8HVI8 PoeT 
C,Q8p)f{lr1B810W,8H CHit1}K8Hit18 PoeT CHir1}K8Hir18 

Hanoaoso-6toiJ)I(emHaR nonumuKa 

CmMyn"PYIOL11aH 0 PoeT CH">KeH"e 
C,Q8p)f{V18810W,8H 0 CHVI)I(8Hitl8 PoeT 

.nVIpOB8Hit1fl. 3TO CBfl38HO C T8M, LITO paCWir1p8Hir18 A8H8>KHOill M8CCbl, KpOMe 

CHVI>K8Hir1fl CT8BKVI npOLJ,8HT8, nopo>K,Q88T AOnOJ1HitiT811bHblill CTIIIMYillr1PYIOLl.llr1ill 

3cpcpeKT B B"A8 eH"lK8H"H Kypea Ha~"OHanbHOii saniOTbl. 
TaK"M o6pa30M, Mbl np"XOA"M K BbiBOAY, YTO peweH"e 38A8Y" nOBbi

WeH"H ocpcj:leKT"BHOeT" roeyAapeTseHHO~ 3KOHOM"YeeKoii non"T""" Tpe6y
er COOTB8TCTBYIOLl.l8rD COrn8COB8HVIfl lt1HCTpyM8HTOB nOJllr1Tir1Kir1. 

Bbl6"paH pe>K"M saniOTHOro Kypea, eTpaHa OAHOBpeMeHHO npeAonpeAe
nHeT " Bbi60p epeAeTB oeylljeeTsneH"H BHyTpeHHero M8Kp03KOHOM"Y8eKO
ro peryn"p~sa"""· V1 Hao6opoT, onpeAenHH np"OP"TeTHble ~en" BHYTP"3KO
HOM"YeeKo" nan"T"K-" (3KOHOM"YeeK"~ poeT, 60pb6a e "HcpllH~"e~, ye"ne
H"e Mep eo~"anbHO" 38llj"Tbl " T. A.), H8-
06XOA1r1MO nOMHir1Tb, LITO He BCflK8fl BH8W-

Ii83KOH0Mir1LI8CK8fl nonlr1Tit1K8 MO>K8T cno

C06CTBOB8Tb AOCT1r1>K8Hit110 sn1x LJ,eneill. 
* HOnb 03HaYaeT OTCYTCTB~e 

lt13M€H€Hlt1C1 B ,Qlt1HaMI-1Ke M8Kp0-

3KOHOMlt1Y€CKOrQ noKa3aT€IlR. 
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0CHOBHble nOH>ITIUI: 

nnaT8>KHbiC1 68Il8HC 

C4er reKyLUlt1X onepau,1t1C1 

C4eT onepaLJ,lt1Ji1 c K8m1TanoM 1t1 

Q:li4H8HCOBbiMlt1 lt1HCTPYM8HT8MVI 

Toprosb!J/1 6anaHc 

npliiTOK/OTTOK Kamnana 

3apy6e>KHble np51Mble/ 
noprcpenbHble 1t1Hsecn141r111 

TpaHcHaw"oHanbHa" Kopnopaw""· THK 

,QeQ:H1LU·1T nnare)KHOro 6anaHca 

OqJlt1LJ,lt18IlbHble pe3epBHbl8 aKn1Bbl 

OctH1l...llt18IlbH8s:l 88n10TH851 VIHT8pB8HU,lt151 

41r1CTbiJi1 3KCnOpT 

Manafl orKpb1T85l 3KOHOMir1Ka 

06MeHHbli'i (saniOTHbli1) Kypc 

HDMlt1H8IlbHbiC1/peanbHblc.1 santoTHbiJ/1 Kypc 

nnaB810Ll..\li1C1 B8n!OTHbfJi1 Kypc 

¢lt1KClt1p088HHblil1 88niOTHbla71 Kypc 

YnpasnfleMoe ( «rp513HOe») nnasaHVIe 

BantarHoe ynpasneHll1e 

BaniOTHbli1 KOP"AOP 

06ecweHeH"e 

YADPO>K8Hlt18 

,0,8B8Ilb88LJ,lt151 

PesanbB8LJ,lt151 

,0.>Kei71-Kplt1sas:~ 

nap!.HST nm<ynaTSilbHOVI cnoco6HOCTlt1 

Cneu,lt1anbHbl8 npasa 381-1McrsosaHl.1fl, CAP 

MoAenb MaHAenna-<t>neMlt1Hra 

Crepl.Ullt13al...\lltfl 

balance of payments 

current account 

lnaea 28 

capital and financial account 

trade balance 

capital inflow I outflow 

foreign direcU 
portfolio investment 

transnational corporation, TNC 

balance of payments deficit 

official international reserves 

official intervention 

net exports 

small open economy 

exchange rate 

nominal/real exchange rate 

floating exchange rate 

fixed exchange rate 

managed or dirty floating 

currency board 

currency band 

depreciating 

appreciating 

devaluation 

revaluation 

J-curve 

purchasing power parity, PPP 

special drawing rights, SDR 

Mundeii-Fieming model 

sterilization 

KoMaHiJHo-aiJMuHucmpamueHaR cucmeMa 

Pa3Aen V. TEOPEH1'-IECKLt1E nP05IlEMbl 
nEPEXO,QA K PbiHO'-IHO~ 3KOHOMLt1KE 

3a ~CTOp~~eCK~ KOpOTK~i'i nep~OA C Ha~ana 1990-X rr. 8 Ha
wei'i CTpaHe np0~30Wn" KOpeHHble "3MeHeH"" ~ CcjJOpM"POBan~Cb OCHOBbl 
pbiHO~HOi'i 3KOHOM"K". lll3y~eH"e TeopeT-~eCK~X npo6neM nepeXOAa K pbiH
KY Mbl H8YHeM c aHam-138 lt1,Qeonon11t1 1t1 npaKTit1Kit1 KOMaH,QH0-8,QMV1HV1CTpan1B

HOVI CV1CT8Mbl, nDTOMY YTO B T8Y8HV18 MHOrV1X ,Q8CHTV1Jl8TV1C'I 3TOVI CV1CT8M8 

6bln8 nOJlHOCTbiO nO,QYV1H8H8 3KOHOMV1Y8CK8H )f{V13Hb B H8W8iii CTp8H8 V1 ee 

HacneA"e see ewe orpa>Kaerc• Ha XOAe pbiHO~HbiX pecjlopM. 3areM Mbl ne
pei'iAeM K "3Y~9H~IO npo6neM nepeXOAHOro nep~OAa ~ paCCMOTP"M Teope
Tl-148CKV18 OCHOB8HV1fl, KOH48n4111111, 48Jllt1 V1 M8X8HV13Mbl pectJOpM B nDCTCOL-IV1-

8JlV1CTV1Y8CKV1X crpaHax, a raK)f{e re rpy,QHOCTV1, c KoropbiMV1 3TV1 crpaHbl 

CT8JlKV1B810TCH B np048CC8 pbJHOYHbJX npeo6pa30B8HV1ii1. 

rnaaa 29. 

§ 1. 

KOMAH.QHO-AAMliiHliiCTPAH1BHMI CliiCTEMA 

«CKOflbKO MOZY euiJemb U3 
cnoe eawux, - cKa3an nonKoe
HUK, HUMBflO He CMymRCb, -
3mo npocb6a, He maK nu? ... B 
maKoM cnylfae, u3nO)I<Ume ee 
nucbMeHHO. 0Ha noUaem e Ko
MuccuKJ BCRKUX npOW8HU0. 

KOMUCCUR BCRKUX npowe
HU0, noMemuewu, npenpoeo
aum ee KO MHe. Om MeHR no
cmynum aHa e KOMumem cenb
CKUX CJen, maM ctJena10m 8Cf1-
KU8 cnpaeKu u BbtnpaeKu no 
3moMy aeny. 

fnaBHDynpaBflf110W,U0 BMeC
me C KOHmOpOIO 8 CBMOCKOpeO
WeM BpeMeHU nOflQ)I<Um CBOKJ 
pe3oni04UKJ, u aeno 6yaem cae
naHo». 

H. B. foaonb. Mepmeble Oywu, 
moM II. 

COL.I11ani1CTI1'-IecKaSl 11,qeSl: 

CYUIHOCTb 11 11CTOp11'-leCKOe pa3BI1TI1e 

KOM8H,QH0-8,QM111HJIICTpaTV1BH851 CJIICT8M8 6blfl8 OCHOB8H8 H8 

COL.Ilii8JlV1CTli!Y8CKOC1 ,QOKTp1.1H8. Ha npOTH}f{8HV1V1 Y8Jl08848CKOC1 lt1CTOpV1V1 MO}f{

HO HaC~~TaTb HeMHOrD "Aei'i, K KOTOpbiM niOA~ pa3HbiX CTpaH ~ 3nOX o6pa-
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w,am1Cb 6bl CTOJlb ynopHO, K8K K lt!,Q88 COL.IIt18Jllt13M8. 803Hit!KHOB8Hit18, pac~ 

l...IB8T It! Kp8X peaJlbHbiX COL.IIt18Jllt!CTW.J8CKit!X 06W,8CTB 38Hit!M88T, nO>K8flyCi, 

~eHTpanbHOe MecTO B HCTOP"" XX BeKa. 
npHT~raTenbHOCTb CO~HanH3M8 K8K TeOpHH H npaKTHKH o6ycnoBneHa 

T8M, YTO OH 6epeTCfl p8Wit!Tb ,QB8 npo6Jl8Mbl, lt!CnOKOH B8KOB BOJ1HOB88Wit!X 

Y8Jl08848CTBO. 

Bo-nepBbiX, 3TO HCKopeHeH"e HepaBeHCTBa. HeT HY)I{Abl AOKa3biBBTb, 
KaKa~ nponacTb Me)I{Ay 6oraTCTBOM " H"lJ.1eToii cylJ.1eCTBosana Ha npOT~)I{e
Hitllt! BC8Ci lt!CTOplt!lt!. (0TM8TV1M, YTO COL.IV18JlV1CTbl CTp8MV1JlV1Cb o6ecneYV1Tb 

rnaBHbiM o6p830M M8TepH8nbHOe paBSHCTBO, OTOAB"ra~ H8 38AH"H nnaH 
paBeHCTBO niOAeii nepeA 38KOHOM, B nonHTHYeCKHX npaBaX " T. n. 3AeCb 
npOXOA"T BOAOP83Aen Me)I{Ay COljHanH3MOM " era 8HTHnOAOM- nH6epan"3-
MOM). 8 38Bit!CVIMOCH1 OT KYilbTypHbiX VI VICTOpVIY8CKit1X OC068HHOCT8Ci pa3~ 
HbiX CTp8H 1r1 3nOX CTOpOHHVIKL1 C0l...IL18Jllt1CTit1Y8CKOlil ,QOKTplt!Hbl nOHit1M8Jllt1 pa

B8HCTBO nO-p83HOMY - OT nOJlHOrG 8,Qit1H006p831tlfl 8 HVIW,8T8, X8p8KT8pHOf0 

,QJlH BOCTOYH0831t18TCKOro 88p1t18HT8 COL.IIt18Jllt13M8, ,QO nplt13H8Hit1H espone~c~ 
KHMH COljHan-AeMOKp8T8MH npaBOMepHOCT" CylJ.1eCTBeHHbiX pa3nHY"£1 B 
6narococTO~H""· Bbi3BaHHbiX TPYAOM " A8)1{e npeAnpHHHMaTenbCK0£1 Ae"
TSJlbHOCTbiO JliO,QSCi. COL.IIt18Jlltt3M H8 H8W8Jl OTB8T8 lt1 H8 BOnpOC 0 TOM, K8K 

COBMeCTHTb paBSHCTBO C npHpOAHbiMH pa3nHYH~M" Me)I{Ay niOAbM". 
80-BTOpbiX, 3TO C03H8T8JlbH08 perynVIpOB8Hit18 }I{V13Hir1 06W,8CTB8 \r1 K8}1{

,qoro Y8JlOB8K8 B OT,Q8JlbHOCTVI CO CTOpOHbl H8Kit1X 88pXOBHbiX opraHOB 06-

W,8CTB8. MHOfVI8 HBJ18Hit1H Y8JlOB8Y8CKO~ }I{VI3Hit1 VI Q:>opMbl nOB8,Q8Hitlfl, H8-

npHMep, B0£1Hbl, H8C"nHe, 6eAHOCTb, Bbl3bl8810lJ.18" pOCKOWb H 6ec~enbH8~ 
Tpara MaTepHanbHbiX 6oraTCTB, nopo)I{Aan" y MHOrHx niOAefi npeACTasne
HL1e 0 TOM, YTO V1368Bir1Tb Y8JlOB8Y8CTBO OT 3TOro M0}1{8T TOJlbKO pyKOBO,QVI

M08 «csepxy)) KonneKTitlBHoe ycTpoliicTso }I{VI3HVI. CropoHHIIIKit1 COL.IVI8Jllt13M8 

CYVIT810T, YTO p8l...IIIIOH8JlbH08 L1 H8YYH08 ynpaBJ18HVI8 3KOHOMir1KOCi Ill ,qpyri-1-

MI.-1 cQ:>epaML.-1 >KL.-13HIII cnoco6HO p8Wir1Tb 88YHbl8 np06Jl8Mbl Y8JlOB8Y8CKOf0 

6b1TIIIfl 1t1 c,qenarb YenoseKa cyacrnVIBbiM. KaMHeM npeTKHOBSHVIH, o,qHaKo, 

6bln " ocTaeTc" sonpoc o TOM, KaK ccjlopM"poBaTb sepxOBHble opraHbl o6-
lJ.1eCTBa, K8KHMH np"H~HnaM" OH" ADn)I{Hbl pyKOBOACTBOB8TbC" B ynpaBne
Hit11r1 1r1 MO>K8T Jlltl 06W,8CTBO I-1X KOHTpOilltlpOB8Tb. 

V13 crpeMneHitlH o6ecneYit1Tb paseHcrso 111 pal...lli10H8flbHoe, HayYHoe ynpas

neHL!le 06W,8CTBOM BbiT8K88T npL!lcyw,ee 60JlbWV1HCTBY WKOJl VI T8Y8HL!1~ COL.IIII8-

Jllr13M8 OTP1t11...18HL!1e YacrHoVI co6crseHHOCTV1 1t1 nonlt1TV1YecKoail ,qeMoKpanllt1. 

lnaBHbiMVl Vl,qeai!HbiMVI npe,qTeY8ML1 COL.IIr18JlV13Ma a espone~cKolii KYilbTY

pe np"H~TO cY"TaTb ABYX 3HaMeHHTbiX yYeHbiX no3AHero CpeAHeBeKOBb~ -
aHrnHfiCKOro cjlHnococjla " rocyAapcTBeHHoro Ae"Ten" T. Mapa " "Tanb"HC
Koro cjl"nOCOcjla, AOMHHHKBHCKOrD MOH8X8 T. KaMnaHenny, KOTOpble 6bln" 
8BT0p8MV1 COLI,It18JlbHbiX yTOnVIa/1 0 rapMOHL1YHbiX 1t1 CY8CTJlVIBbiX 06W,8CTB8X, H8 

3HBIOlJ.1HX YaCTHofi co6cTBeHHOCTH. B XVIII - HaYane XIX BB. noH~T"" «CO~"a
Jllt13M)) VI «KOMMYHV13M» BOWJllr'l B H8YYHbiCi 061t1XO,Q lt1 06W,8CTB8HHbllii Jl8KCV1KOH. 
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CpeA" H8"6onee "3BeCTHbiX BBTOpOB TOrD nep"OAB - cjlpaH~Y3CKHe cjl"nOCO
cpbl A. CeH-CHMOH " W. <Dypbe " aHrn"ficK"ii o6lJ.1eCrBeHHblfi Ae"Tenb 
P. Oy3H. BnnoTb AO cepeA"Hbl XIX B. co~HanH3M HOeHn xapaKTep a6cTpaK
rHOVI, OTBJ18Y8HHOali ,QOKTpVIHbl. 

npeBp8lJ.1eHHIO CO~"an"3M8 B 8KTHBHOe " 6ypHO pacTylJ.1ee HanpaBne
Hit18 Q:>L!1JlOCOQ:>CKOill V1 nOJl\tiTV1Y8CKOVI MbiCJlVI cnoco6CTBOB8Jl0 CT8HOBJ18Hir18 

eeponefiCKOfi CO~"an-AeMOKpam" " HayYHOe TBOpYSCTBO P~Aa BbiA810lJ.1HX
CR yYeHbiX " Ae"Tenefi cepeAHHbl - BTOpofi nonoBHHbl XIX B. HaH6onee 
KpynHblfi BKnaA BHec K. MapKc, asTOp «MaHHcjlecTa KoMMYHHCT"YecKofi 
napTHH>> (1848 r., cosMeCTHO c ¢>. 3HrenbCOM), «KanHTana>>" MHOrHx APYr"x 
pa6oT. MapKc nonbiTanc~ o6ocHOB8Tb HCTOpHYeCKH npexoA"ll1"fi xapaKTep Ya
CTHOVI C06CTB8HHOCTir1 VI H81r1368>K.HOCTb CKOpOro BCTynJ18Hit1fl Bcero Y8JlOB8Y8-

CTB8 B 3py KOMMYHH3M8 Yepe3 M"POBYIO pesoniOlj"IO. no3AH8e B. VI. neHHH 
pa3BHn " npaKmYeCKH np"MeH"n B Pace"" HAe" MapKca o peBoniO~HOH
HOM, HaCVIJlbCTBeHHOM YHI1YTO>K.eHir1VI cTaporo cTpoH M nepexo,qe K 6ecKnac

COBOMY COL1Han"cT"YecKoMy o6lJ.1eCTBy. 
cbiCTpoMy pacnpocTpaHeHHIO HAefi co~HanH3Ma s cepeA"He XIX - Ha

yane XX sa. cnoco6crsosanJ.1 cne,qyiOW,Itle o6cTOHTenbcrsa. CTaHoaneHVIS 

Maw"HHofi "HAYCTP"" B Espone (s TOM ""cne B Pace"") " s AMepHKe co
nposo~anocb flOMKoali Tpa.QVll...IVIOHHoro yKna,qa >KV13Hitl 1.1 MaccoBbiM o6HV1-

ll..\8HVI8M H8C8Jl8Hir1H, YTO po~aflO npOT8CT npOTir1B 48CTHOali C06CTB8HHOC

nt, yrH8T8Hir1H VI H8p8B8HCTB8. 8 TO }1{8 Bp8MH 6ypHbllii nO,Qb8M H8YKV1 1t1 T8X

Hit1Kit1 CflY>K.VlJl ltlCTOYHir'IKOM y6e~8HV1H ,QJlH MHOfVlX nepe,QOBbiX JliO,QSV! TOrD 

Bp8M8Hir1 B TOM, YTO 38M8H8 pbiHOYHOa/1 CT1r1XIr11t1 nnaHOM8pHbiM B8,Q8Hit18M 

X03S1tiiCTB8 Itt npeo6pa30B8Hir18 }f{H3HL.-1 JliO,QSCi H8 H8YYHbiX VI p8LI,It10H8JlbHbiX 

H848Jl8X n03BOJllt1T 48JlOB8Y8CTBY BCTynVITb B snoxy H8BVI,Q8HHOro p8CL(B8-

T8. HeManosa)I{HO " TO, YTO pa3BHT"e cpeACTB cB~3" " TpaHcnopTa, APYrHe 
T8XHit148CKit18 ,QOCTVI>K8HVIH 3TOrG neplr10,Q8 C03,Q8JlV1 snepBbl8 B VICTOpltlltl 803-

MO)I{HOCTH An" ynpasneHH~ 06lJ.1eCTBOM H3 eA"HOrD LjeHTpa H An~ KOHTpO
JlH 38 nOB8,Q8Hir18M K8)\{,[J,Oro Y8Jl0B8K8. 

§ 2. Teopii!R Ill npaKTIIIKa KOMaH,QHO· 

a,QMIIIHIIICTpaTIIIBHQ.;i opraHIII3al..lllllll 

HapO,QHOrO X03f!.;iCTBa 

npHHU,Itlnbl KOM3H.QO-a.QMit1HHCTpaTit1BHOYJ CHCTeMbl. Co

l.\lt18Jllr1CTVIY8CK8H ,QOKTp1t1H8 H8WJ18 H81t160J188 nOCJ18,QOB8T8JlbH08 Itt YCTOaliYitl-

808 BOnflOW,8HV18 B nOJlVITL1Y8CKOM VI COL.I1118JlbH0-3KOHOMit148CKOM ycTpOlii
CTBe CCCP 

CosercKitle Vl,qeonorVI nplllflO}f{ltlflvt orpoMHble ycltlflltlH ,qnH roro, YT06bl 

AOKa3aTb, YTO 3KOHOMHYecKa" CHCTeMa CCCP on"paeTc~ Ha o6lJ.1eHapoA-
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HYIO C06CTB8HHOCTb L.1 CilY)f{L.1T nO,Qb8MY M8T8pL.18IlbHOr0 L.1 .QYXOBHOro 6naro~ 

COCTOHHL.1H K8}!{,0,0rD rpa}!{,Q8HL.1H8. Ho H8 C8MOM ,Q8Jl8 ¢YH.Q8M8HT8IlbHbli1 

npV1H~L.1n opraHL.138l.li-1L.1 COB8TCKOIIi 3KOHOML.1KL.1, npHMO Cil8,QOB8BWV1li\ L-13 CO

l.IL.18IlL.1CTW·I8CKOC1 ,QOKTpV1Hbl 8 88 M8pKCV1CTCKO-Il8HL.1HCKOM B8pV18HT8, COCTO

Hil s nonHOM, momanbHOM oaocyiJapcmeneHuu HapoiJHoao xoJaiJcmea. 
3TO 03H8Y88T, YTO TOilbKO rocy,o,apCTBO 6b1Il0 C06CTB8HHV1KOM npOl-13BO,Q

CTB8HHbiX pecypcOB V1 TOilbKO rocyp,apCTBO MOrilO npV1HV1M8Tb 3KOHOML.1Y8C

KV18 peweHL.1H. Bcs:~ 3KOHOML.1YecKafl }!{V13Hb no,o,LJV1HHnacb a,QMit1HV1crpaTV1BHbiM 

pacnopfi}!{8HL.1HM opraHos snacn-1. Ha npoTH)f{8HL.1L.1 cosercKoi1 L.1CTOpL.1L.1 rocy

,o,apcrso CTp8MV1IlOCb H8Jl8,Qlt1Tb BCe06beMiliOLl\l-111i L.1 BCenpOHL.1K810Ll.IL.1lil KOH

TpOilb H8,Q 3KOHOML.1KOIIi, V1 OTCTynil8Hir1H OT 3TOI/i TeH,QeHL.IL.1L.1 803HL.1K8IlL.1 TOilb

KO TOC/18, KOC/18 nopOK" CBepx6>apOKp8T"38~-- H8Y-H8Jm nOAT8Y-B8Tb yc
TOIIiYL.1BOCTb C8MOIIi Bfl8CTV1. 8 3TOC1 CL.1CT8M8 He 6b1Il0 MeCT8 Y8Jl088Ky K8K 

C8MOCTO~Te11bHOMY M8KC"M"3"PY>DlJ1eMy 3KOHOM"YeCKOMY cy6beKTy; pa-
60THV1KL.1 6biilV1 nOilHOCTbiO OTLJy}!{,QeHbl OT Bfl8,QeHVIH L.1 ynpasneHV1H cpep,

CTB8Mir1 npOV13BO,O,CTB8. 

CosercKV111i rocy,o,apcrseHHbllli COUM8Jllt13M He npV13Hasan YacrHolli co6-

crseHHOCTL.1, pb1HK8 \t1 pbiHOYHOro C8MOperynV1p088HL.1H. C pbiHOYHOIIi opr8Hlt1-

38Ult1el/i 3KOHOMV1Y8CKOIIi ,0,8HT8IlbHOCTlt1 COB8TCKV18 lt1,0,80IlOrlt1 CBfl3bi88Illt1 TOilb

KO 3KCnnyaT8l.IL.110, KpV13111Cbl V1 «3arHlt1B8HL.18 K8nVIT8Iliii3M8». 0,QH8KO C8M08 >Ke~ 

CTOK08 yrHeT8HVI8 YeflOB8K8 6b1Jl0 YA8IlOM VIM8HHO COB8TCKOC1 Clt1CT8Mbl, B KO

TOpOCi MaTep"a11bHble " co~"a11bHble 611ara nepepacnpeA811~11"Cb c noMo
Ll\biO BHe3KOHOMit1Y8CKit1X M8TO,QOB B nOilb3Y napTit111iH0-610pOKpan-1Y8CKOIIi 

sepXyWKit1 - «HOM8HKJ18Typbl». 

Bces11acr"e rocyAapcTBa s 3KOHOM"Ke "APYr"x ccjlepax "'"3"" " ynpas
neHVIe lt1CKJ110Yit1T8IlbHO C nOMOLl\biO 610p0Kp8TI-1Y8CKit1X MeTO,QOB n03BOJ1HIOT 

onpe,Q8IlVITb COB8TCKYIO Clt1CTeMy K8K KOM8H,QH0-8,0,Mit1Hit1CTp8TV1BHYIO lt1 TOT8-

Illt1T8pHyi-O VI OTJ1VIY8Tb 88 OT MHOrDYit1CJ18HHbiX 8BTOplt1T8pHbiX CTp8H COBp8-

M8HHOro Mlt1p8, rp,e KOHTpOilb rocy,o,apCTB8 orpaHVIYMB88TCH ril8BHbiM 06pa-

30M nOillt1H1Y8CKOC1 ccpepol/i. 

V13 TOT8JlMT8pHOC1 npMpO,Qbl COBeTCKOIIi 3KOHOMV1Kit1 M OTPV1L!8Hit1H pb1HK8 

JlOrlt1YeCKM BbiTeKaJl BTOpolli npV1HL\i-1n opr8Hiii38L\V1VI H8pO,QHOro X03HIIiCTB8 -

nnaHupoeaHue. OH 38HMMan a cosercKolli lr1.Qeonorlt11t1 oco6eHHO «noYeTHoe>> 

MeCTO, nOCK011bKY 06bOB11011C~ "HCTpyMeHTOM 6eCKP"3"CHOrO, c6a11aHc"po
B8HHOro VI ,QV1H8MVIYHOro p83BV1Tit1H 3KOH0Mit1Kit1, cnoco6Horo 068Cn8Yit1Tb \11C~ 

TDP"YecKy>a no6e11y co~"a11"3M8 HaA Kan"Ta11"3MOM. HerpyAHo YB"ASTb, 
"--TO npVIHL!V1n nn8Hit1p0B8Hit1H 6blfl npaKH1Y8CKVIM BOnflOLl\8Hit18M COL\Iii8Jllt1C~ 

TV1Y8CKOI/i J.1,Qei-1 06 ynp8BJl8Hit1J.1 3KOHOMVIKOC1 lt13 8,QVIHOr0 L\8HTpa. 

rocyAapCTB8HHbiH n11aH np8ACT3Bilfl11 co6oi1 COBOKynHOCTb 06R3a• 
renbHbiX K HcnonHeHHKl pacnops:nKeHI.111i opraHoB rocy,qapcrseHHoro 
ynpasneHHfl, a,qpecoeaHHbiX KOHKpeTHbiM npe,qnpHfiTHfiM "' opraHHJa~ 
'-'HfiM HapOAHOrO X03fllliCTBa 1.1 pernaMeHTHpOB8BWHX accopn1MeHT VI 
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o6beM npoHJBO,qcrsa, '-'eHbl H APYrHe acneKTbl HX X03stHcreeHHolli ,qe
JITeJlbHOCTH. 

COL!It18Jllt1CH1Y8CK08 nnaHV1pOB8HV18 COCTOHJlO B cnep,yi-0Ll\8M. Ha OCHO

B8 napTit111iHbiX YCT8HOBOK lt1 8H8nlt138 3KOHOMV1Y8CKOr0 COCTOHHHH L!eHTp8Ilb

Hbi9 rocyAapCTBeHHble OpraHbl ("11", no "X nopyYeH"fO, opraHbl H">K8CT00-
1J19CO ypOBHO, Hanp-Mep, pecny611"K8HCK"e " 06118CTHble) np"H"M811" 3KO
HOMJ.1Y8CKJ.18 peW8HJ.1H, HOCJ.18Wit18 06R3amenbHbliJ xapaKT8p ,QnH lr1CnOnHI-1-

T8Il71, l-1 KOHTpOnlilpOB8Jll1 BblnOJ1H8Hit18 p8W8Hit111i. lnaBHblM ni18HOBb1M ,QOKY

M8HTOM 6blJl nHTit1Il8THHIIi nnaH, CO,Qep)f{8Ll.llt111i nepeYeHb 38,Q8HV111i no npOV13-

BOACTBY " npOA8>K8 npOAYK~"" B OTp8C11eBOM " per"OH811bHOM pa3p838X. 
CocrasnHH 3TOT ,o,oKyMeHr, rocy,o,apcrso i-1CXO.Qir1no He cronbKO l-13 o6beKTit1B

HbiX 3KOHOMit1YecKVIX norpe6Hocrelli VI Kp1t1rep1-1es, CKOnbKO lt13 non1r1n1YecKV1X 

VI cOl.IV18IlbH0-3KOHOMHYecKJ.1X 3a.QaY, nocrasneHHbiX BbiCWit1M pyKoso,qcrsoM. 

On1r1pas:~cb Ha nHn1neTHit1il1 nnaH, opraHbl 3KOHOMit1YecKoro ynpasneHMH pa3-

pa6aTbiB8IlV1 38.Q8Hit1H ,o,nH scex lt1epapxV1YecKHX yposHelli ann orb ,o,o or,o,enb

HOrD npeAnP""T"O. 
3TO onpep,eflHJlO nplt1HL\It1nlt18JlbHYI-O OC068HHOCTb 3KOHOMV1Y8CKOC1 ,Q8H

T8IlbHOCTit1 8 p8MK8X COB8TCKOill Clt1CT8Mbl: Illt1L\8, np1t1HJ.1M88Wit18 p8W8H\t151, 

6bl11" 06~38Hbl pyKOBOACTBOB8TbCO rDCYA8PCTBeHHbiM" n11aHOBbiM" 38A8H"
s:IMJ.1, a H8 3KOHOM\t1YeCKJ.1Mit1 C006pa>KeHV15lMV1 M8KCMMV138l.llt11t1 nplr16blnll\. 

~eHbl Ha Cbipbe " romsy>a npOAY"~"fO, on11ara TPYAa pa60TH"KOB, yc11os"" 
C6biT8 VI BC8 npOYV1e 3KOHOMit1YeCKV1e Kplt1Teplt11t1, K8K npaBit1nO, He OKB3bf8B
flU anuRHUR Ha peweH"~ A"PSKTOpos npeAnP""T"Ci " APYr"x X03~CicrseH
HbiX pyKOBO,Qit1Tenel/i. V1X rnaBH8H 38,0,8"-18 COCTOHJ18 B BblnOnH8Hl-11t1 nn8H8. 

Hanp"Mep, ~eHbl He Bbln011H~11" "" ""cjlopMal.\"OHHbiX, "" 6a11aHC"PY
fOlJ1"X cjlyHKL\"fi, np"CYll1"X "M 8 pbiHOYHOM X030.,CTBe, a C11Y>K"11" r118BHbiM 
o6pa3oM 11110 "3Mepe""" " y4eTa npo"3BeAeHHOCi npDAY"~""· noroMy YTO 
MHOrV1e nnaHOBbl8 38,0,8HVIH ,0,8B8ni.1Cb B CTOII\MOCTHOM Bblp8)1{8HV1V1. Ha nO

Tpe6"T911bCKOM pbiHKe ~eHbl TO>Ke CTpOrO 38A8B811"Cb rDCYA8PCTBOM, " npo
lt13BO,Qit1T8J1V1 J.1J1V1 npO,Q8Bl.lbl He lt1M8Illt1 npasa lt1X lt13M8HV1Tb ,Q8)f{e np1t1 pe3KOM 

Hecoorsercrsl-11-1 cnpoca Iii npe,o,no)l{eHit1H. Po3Hir1YHbl8 ueHbl 6blfl\ll nocroHH

HbiMV1 1t1 nplt1MeHHnV1Cb 06biYHO H8 scel/i Tepplt1TOplr11t1 CTp8Hbl. no3TOMY 0Hit1 

Yacro yKa3biB8IlV1Cb Henocpe,o,crseHHO Ha lt13.Q8Illt11t1 - neyaranV1Cb, Bbl6~t~sa

I11-1Cb Ha MeT8I1118 lt1 T. n. 

B cosercKolli c1-1creMe He 6blno Mecra 1t1 KOHKypeHLIIt1V1. 0Ha o6bHBnH

nacb O,O,Hit1M lt13 ril8BHbiX nopOKOB K8nlt1T8J1V13M8, B8.QYW,V1M K pacTp8T8 M8T8-

P"811bHbiX pecypcos, " ~e11eHanpas11eHHD "cKopeH0118Cb - Hanp"Mep, ny
TeM 60pb6bl C «,Qy6nV1p088Hit1eM» np01-13BO,QCTBeHHbiX MOW,HOCTSi/1, T. e. Bbl

nyCKOM OA"HaKOBOCi npOAYK~"" Ha pa3HbiX npeAnP"OT"OX. KpoMe TOro, no
OlJ1p"118Cb KOH~8HTp8~"0 npo"3BOACTBa - C03A8H"8 KpynHbiX npeAnP"OT";;; 
- 11110 3KOHOM"" yAe11bHbiX pacxOAOB. Bee 3TO o6epHy11ocb Heo6biKHoseHHO 
BbiCOKOil! CTeneHbiO MOHOnOnlr138L\It1V1 COB8TCKOC1 3KOHOMV1KJ.1 Iii ,Qit1KT8TOM npo

lt13BO,QV1T8JlH H8,Q norpe6VIT8J18M, nonHOCTbiO nlt1W8HHbiM npasa Bbi60pa. 
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C041t18flVICTit1YecKoe nnaH!t1poeaHit18 oreeYano ltt,Qee coeercK!tlX nocnepe

son>O~"OHHbiX MapKC"CTOB 06 opraH"3a~"" 3KOHOM"K" KaK e):\"HOf1 cjla6p"
Kit1. Ecn1t1 see waxTbl, 38BOAbl 1t1 Mara31t1Hbl npV!Ha,qne)l{aT rocy,qapcrey, ro 

3aYeM HY>KHbl ,qeHbrlt1 vt 48Hbl e pacYerax Me>K.Qy Hlt1Mit1? Pa3ee X03fllt1H Kanlll

ranlt1cTit1YecKoro npe,qnplt15=1Tit1fl ,qonycKaer OTHOW8Hit15=1 Kynnlt1-npo,qa)l{lt1 Me>K-

11Y ~exaM" csoero 3aso11a? CoseTcKoe pyKOB0/1CTBO He cMorno pean"Jo
earb lt1,Q810 3KOHOMit1Kit1 K8K 8,Qit1HO~ ctJa6p1t1Kit1 npOCTO B Clt1IlY T8XHit1LJ8CKit1X 

CflO)I{HOCTei/1 ynp8Bfl8HV1fl OrpOMHbiM X035=1ii!CTBOM, HO OH8 nOflHOCTbiO COOT

BeTCTByeT /1YXY MapKC"CTCKOf1 TeOP""· a B C0/1bl Ha"6onee Jl(eCTOKOf1 non"
T"YeCKOf1 " 3KOHOM"YeCKOf1 11"KTaTypbl Hapo):1Hoe X03Hf1cTBo CCCP 3aMeT
HO np"6n"JI(anocb K amMy "11eany. 

Tp" YepTbl xapaKTep"3osan" nnaH"posaH"e KaK MeT0/1 ynpasneH"" co
l...llt18fllt1CTit1YecKit1M xo3f!il!creoM. Bo-nepBbiX, :no t..~eHrpanlt130BaHHOCTb, r. e. 

pacnpe):1eneH"e 3a):1aH"i1 ~eHTpanbHbiM rocy):1apcTseHHbiM opraHoM - loc
nnaHOM - lt1Illt1 ,qpyrlt1Mit1 ynonHOM048HHbiMit1 opraHaM!tl, eo-eropbiX, - ,qwpeK

Tit1BHOCTb, lt1fllt1 065=138T8JlbHOCTb ,QJ15=1 lt1CnOJlH8Hit1fl, lt1 B-Tp8Tblt1X, - a,qpec

HOCTb, TO 8CTb ,QOB8,Q8Hit18 38,Q8Hit1fl ,QO KOHKp8THOro npe,qnplt15=1Tit15=1-V1CnOflHVI

T8fl.A. KpoMe roro, coeercK!tle reoperlt1Kit1 np~ttnlt1cb1Banlt1 COL.IIt18Illt1CTit1YecKoMy 

nnaH1t1pOB8Hit110 «H8YYHOCTb» K8K ¢yH,Q8M8HT8flbHYIO OC068HHOCTb, npOTit1-

BOnOCT88Jlf!IOW,YIO COL.IIt18Jllt1CTit1LJ8CKYIO 3KOHOM1t1KY 8H8pXIt1VI K8nlt1T8fllt1CH1-

48CKOro pbiHK8, XOTfl H8 C8MOM ,Q8fl8 nnaH 6blfl ltlHCTpyMeHTOM p88Jllt138l...llt11t1 

nOJlVITit148CKit1X 1t1 3KOHOMit1Y8CKit1X YCT8HOBOK rocy,qapCTB8HHOill Bfl8CTit1 lt1 K8K 

npaeuno He YliUmb!Ban o6beKmUBHbiX 3KOHOMUllecKux nponopu,uiJ u meH
oeH~uu. 

nonbiTKitt npltt,Q8Tb nfl8Hit1p088Hit110 «H8YYHblill» xap8KT8p nOCT05=1HHO H8-

T8flKVIB8Jllt1Cb 1t1 H8 H8p83p8Wit1Mbl8 M8TO,QOJ10rlt1Y8CK1r18 np06fl8Mbl COCT8Bfl8-

Hit1fl nnaHa 1t1 KOHrpons:~ 38 era l!ICnonHeHir1eM. KaK cne,qyer ,qaearb nnaHo

Bble 38,Q8Hir1fl - B H8Typ8IlbHOill ctJopMe lr1fllr1 8 CTOitlMOCTHOM Bblp8)1{8Hit11r1? 

Hy)I{HO 111-1 pacnlr1CbiB8Tb Ja,qaHI-15=1 ,qeranbHO lr1Illt1 MO)I{HO ,qonycrHTb yKpyn

HeHHble noKa3aTen", ):13fOlJ1"8 npe):1np"HT"HM HBKOTOpy>O CB060/1Y ):\nH MaHeB
pa? Hy)I{Hbl n1r1 cnet..~VIaflbHble Ja,qaHVIfl no eHe,qpeHVIIO ,QOCTVI)I{8Hitti/l H8YYHo-rex

Hit1YecKoro nporpecca? 3TVI VI 8H8JlOrlt1YHbl8 BOnpOCbl COCT8BJ15=1flVI OCHOBHOill 

npe,QM8T COL.IVI8JlVICH1Y8CKOill nOJllt1T3KOHOMir11t1, np1t148M BnflOTb ,QO KOHL.18 CO

B8TCKOill 3KOHOMVIKVI OHVI T8K VI H8 H8WflVI O,QH03H8LJHOro peWSHVIfl, 8 M8TO

,QOflOrVIfl nfl8HV1p088Hittfl LJ8CTO M8H5=1fl8Cb. 

ToranbH85=1 rocy,qapcreeHHaf! co6creeHHOCTb VI npVIHY.QVIT8IlbHoe nnaHVI

poeaH~tte 8 COLJ8T8HVIVI C ypaBHVIT8JlbHO~ VI,Q80flOrV1ei/l nopO>K.Q8m-1 BH83KOHO

M"YeCK"f1 xapaKTep pacnpe11eneH"" MaTep"anbHbiX 6nar. MaTep"anbHOB 
6oraTCTBO VI COL.IVI8flbHblill CT8TYC LJ8J1088K8 38BVIC8J1VI OT era nOJ10)1(8Hit1fl B 

rocy):1apcTseHHOI4 "epapx"" " np"Ha):1nBJI(HOCT" K rof1 "n" "Hof1 npocjlecc"
oHanbHof1 rpynne. 3m eocnpo"3BOI1"no np"H~"nbl cjleo):1anbHoro ycrpol4-
crea 06W,8CTB8 VI 6b1Jl0 orpOMHbiM W8rGM H838,Q B M8rlt1CTp8IlbHOM ,QBVI>KS

HVIVI LJ8IlOB8Y8CKOii! l...IVIBV1flVI38l...IVIIr1 K CB060,Q8 \t1 8BTOHOMHOCTit1 \t1H,Qit1BVI,Q8. 
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TaK"M o6pa30M, KOM3HAH0·3AMHHHCTpaTHBHyto CHCT9MY MOJKHO on· 
peAenHTb KaK oco6yto <f>OpMy opraHH33l.IHH 3KOHOMHY9CKO;;i A9HT9nb· 
HOCTH, OnHpatolliYIOCH Ha a6contoTH09 rocnOACTBO rocyAapCTBa B 3KO· 
ttOMHKe, npVIHYAHTeflbH08 nnaHVIpOBaHVIe Ill ypaBHIIIT8flbHOe BH83KOHO· 

MotYecKoe pacnpeAeneHHe MaTepHanbHbiX 6nar. 
KOH8YHO, p88flbH85=1 npaKTVIK8 ctJyHKL.IVIOHVIpOB8HVIfl COBSTCKOi/1 CVICT8Mbl 

6blna cnOJI(Hee " pa3Hoo6pa3Hee. Hanp"Mep, nocne CMBPT" Cran"Ha cTa
nvt ,qonyCK8TbCfl H8KOTOpbl8 ctJOpMbl Herocy,qapCTBSHHOi/1 X03f!ii!CTB8HHOill 

,Q8fiT8flbHOCTVI B BI-1,Q8 «lt1H,QVIBVI,QY8IlbHOill Tpy,qoeoi/1 ,Q8f!T8flbHOCH1» ltlfll-1 pa-

60Tbl Ha C06CTBeHHOM 38MenbHOM yYaCTKe, HO 3TO Ocjl"~"anbHO paCCMaT
pHBanOCb KaK epeMeHHbl8 ycrynK" " ):\eWCTB"TenbHO Hapywano Y"CTOTY 
«CO~"an"cT"YecKof1 "11e""· B 1960-1980-e rr. 110 HaYana nepecrpof1K" 
npe,Qnplt1HVIM8flVICb nOnbiTKI-1 p8CWittpV1Tb X035=1ii!CTB8HHYIO C8MOCTOf!T8Ilb

HOCTb npe,qnpi-15=1Tit1lll 1-1 YCYIJlVITb T8K H83biB88M08 «3KOHOMVIY8CK08 CTI-1MYillt1-

poBaH"8» pa6oY"x. B aror )\{e nep"OI1 3KOHOM"YecK"e no):1X0/1bl cran" npo
H"KaTb B X03Hf1CTB8HHYfO npaKT"KY " B HeOcjl"~"anbHOf1 cjlopMe. 

KpOM8 TOrD, COL.II-18JlVICH1LJ8CKYIO 3KOHOMVIKY H8Jlb35=1 CBO,Qi-1Tb K COB8TC

K0f1 c"cTeMe. Hapo):1Hoe xo3HI4creo co~"an"cT"YeCK"x cTpaH BocTOYHOf1 " 
WeHrpanbHoiil Eeponbl OTfli.-148IlOCb or coeercKoro, e YaCTHOCTVI, MeHbweill 

,QO!l8ill npe,qnpVIATlt1i/l-rl-1r8HTOB, 6onee BbiCOKVIM p83BI-1TVI8M nOTp861t1T8flbCK0-

ro C9KTOpa 1-1 H8Jllt1Yit18M LJ8CTHOrG npe,qnp!t1Hlt1M8T8JlbCTB8 B M8flKOM npOV13-

B0/1CTB8, ccjlepe ycnyr " cenbcKOM X03Hf1cree. Hanp"Mep, e nonbwe cenb
CKOe X035=1ii!CTBO B006W,e He nO,QBepranOCb nplt1HY,QI-1T8flbHOVI K0Jlfl8KTV1Blt138-

L\VIIo1 V1 OCT888fl0Cb 48CTHbiM. Ho ,Q8JlbW8 BC8X OTOWI18 OT C088TCKOill MO,Q8-

JlH IOrocnael-15=1, r,qe 6blna npe,qnpVIH5=1Ta nonbiTKa nocrpolt1Tb «CaMoynpas

neH48CKV1ill COL.II-18fli-13M». 8 10rDCI18BCKOill CVICT8M8 npe,Qnpi-15=1TI-1fl H8XO,QVI

n~Cb, no Kpaf1Hel4 Mepe cjlopManbHO, e co6creeHHOCT" He rocy):1apcTea, a 
Tpy,QOBbiX KOJlfl8KTI-1BOB. 3TO onpe,qenl-1110 60flbWYIO rlt16KOCTb, C8MOCT05=1-

T8JlbHOCTb npe,qnpV15=1TI-1ill VI ,Q8)1{8 H8J1VIYI-18 3Jl8M8HTOB KOHKypeHt..~VIItt, HO 1-1 

IOrDCI18BCK85=1 COL.IIt18flVICTVIY9CK8fl MO,Q8Jlb B KOH8LJHOM CYSTS OK838Jl8Cb H8-

>KH3Hecnoco6Hoi/l. 

CoeeTCKaH 3KOHOMHKa AO Ha4ana nepecTpoOiKH. 3a "CTOP"YeCK" KO
POTK"f1 nep"OI1 CYlJ1BCTBOBaH"" CCCP 6bln" "cnpo6oeaHbl pa3n"YHbiB 
cjlOpMbl OpraH"3al1"" rOCY/13pCTB8HHOC1 3KOHOM"K" " ):\a)\{8 npe):1np"H"Ma
JlHCb nonbiTKI-1 COBM8CH1Tb COL.II-18Jllt13M C pbiHKOM. 3KOHOMVILJ8CKI-18 Hey,qaYI-1 

BbiHY11"n" COBBTCKOB pyKOBO):\CTBO B cepe):\" He 1980-X rr. HaYaTb ):\OBOnbHO 
Pa/1HKanbHblf1 OTX0/1 OT OpT0):10KCanbHOCO MapKC"3Ma B paMKaX non"mK" 
nepecTpOf1K". noaTOMY nyTb, KOT0pb1f1 npowna COB8TCKaH 3KOHOM"Ka /10 Ha
'-la.na nepecrpoiiiKI-1, - noy41-1T9IlbHblill ,qn5=1 3KOHOMVILJecKoill reop1-11-1 onbiT, ,Qe

MOHCTPVIPYIOW,I-1ill VICTOpi-1Y8CKVI orpaHI-148HHbl8 B03MO)I{HOCTI-1 KOM8H,QHo-a,q

Mlo'IH11crpari-1BHoro ynpaBI18HI-1fl HapO,QHbiM X03flii!CTBOM. 

B 3KOHOM"YecKol4 "CTOP"" CCCP 110 1985 r. MOJI(HO Bbl):1en"Tb YBTblpe arana. 
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Ha nepeoM omane (1918-1921 rr.) 6bina npeAnpHH•ra nonbiTKa Henoc

pe,o,crseHHO BOn110Tit1Tb B }f{VI3Hb M8pKCir1CTCKYIO ,O,OKTpVIHy. 3KOHOMVIY8CK8s:l 

nOJllr1TVIK8, n03,0,H88 nonyYir1BW8H H8388Hir18 «B08HHOro KOMMYHIII3M8>), 6b1Jl8 

HanpaBJl8H8 H8 H8M8,0,Jl8HHYIO lr1 nplr1HY,D,IIIT8JlbHYIO J1VIKBVI,0,8UVIIO Y8CTHO~ 

C06CTB8HHOCT!r1 VI «TOB8pH0-,0,8H8}f{HbiX OTHOW8HVI~)) (T8K B M8pKCVICTCKO~ 
T80p\IIVI 06biYHO H83biB8Jllr1 pbiHOYHbl8 OTHOW8HVIs:l, VIHCTpyMSHTbl VI M8X8Hir13-

Mbl - AeHbrH, ~eHbl, KpeAHT " r. A.). Ha HX Mecro npHXOAHnH orHowe""" 

HarypanbHoro o6MeHa Me>K,Qy npe,o,np1r1s:~n1HM!r1 1r1 6ecnnaTHoe npe,o,ocrasne

HHe MHOCHX T08apo8 H ycnyr HaceneHHIO (npOAYKT08ble nafiKH, 6ecnnaTHbiH 

npoe3A 8 COPOACKOM Tp8HCnOpTe H T. A.). 5onbWHHCT80 6aHK08 H APYCHX 

cpHH8HC08biX yYpe>K,QeHHVi 6binH 3aKpb1Tbl. CenbcKoxo3•Vicr8eHHa• npoAyK

L!VIH H8CVIJlbCTB8HHO Vl3biM8Jl8Cb y Kp8CTbHH, nOJJY48BWir1X B 06M8H HVI3KO

K8Y8CTB8HHbl8 npoMbtwneHHbte rosapbt Vl3 ropo,o,a. YacrHas:~ roprosns:~, oco-

6eHHO «cneKyn"~""" (nepenpoAa)l(a T08apo8 c ~enbiO nonyYe""" AOXOAa) 
K8p8118Cb OY8Hb }f{8CTOKO. 

ni060nbiTHO, '-ITO opraHVI38L!VIOHH8fl 6a3a «B08HHOro KOMMYHVI3M8» 6b1Jl8 

3anO)I(eHa ellje 8 rDAbl nep80H MHp080H 80fiHbl, KOCA8 ~8pCKOe np88HTenb

CT80 H8n8AHnO rDCYA8pCT8eHHYIO HeKOMMepYeCKYID CHCTeMy npOH380ACT88 

H nocT880K npOAYK~HH An• 8PMHH, a no3AHee BpeMeHHoe np88HTenbCT80 

yypeAHno ~eHTp8nbHble rocyA8PCT8eHHble opr8Hbl ynp88ne""" H8POAHbiM 
X03HC1CTBOM. 

<<BoeHHbiH KOMMYHH3M>> 8 COYeT8HHH C rp8>K,Q8HCKOH 80,;;Hofi o6epHyn

c• 3KOHOMHYecKofi K8T8CTpocpofi, KOTOp8• nocT88Hn8 nOA yrp03y Co8erc

KYID 8n8CTb. B 3THX ycno8H•x no HHH~HaTH8e neHHH8 8 1921 r. 6bin8 npo

B03rnaweHa «HOB8H 3KOHOMlt1Y8CK8H nOJllr1TVIK8» (H3n), LITO CT8J10 H8Y8JlOM 

BmOpoao 3mana B p83BVIT!r1VI COB8TCKOt1 3KOHOMVIKVI. 

880A" H3n, C08eTCKOe pyK080ACT80 He OTK83bl88nOCb OT OPTDAOKC8nb

HO-M8pKCVICTCKVIX npe,O,CT8BJl8Hlt1iii, HO OTKJl8,[1,bi88JlO p88JlVI38L!VIIO COI..IVI8JlVI

CTHYeCKHX npHH~Hn08 AO TOrD 8peMeHH, KOfA8 6yABT AOCTHrHyTa onpeAe

neHH8" CT86HnH38~H· 3KOHOMHKH. no3TOMY 6binH p83peWeHbl mpro8n•, 
M811K08 VI cpe,o,Hee Y8CTH08 npOV13BO,[l,CTBO, HaeM pa60THVIKOB, pbiHOYH08 

~eH006p83088HHe, 6Hp)I(H, 68HKH, HHOCTp8HHble KOH~eCCHH H APYfHe MeX8· 

HVI3Mbl VI VIHCTir1TYTbl pbiHK8. npvt 3TOM rocy,o,apCTBO COXp8Hf!Jl0 38 co6o~ 
«KOM8H,O,Hble BbiCOTbl)), TO 8CTb nOJlHblllt KOHTpOilb H8,0, TH>Kenollt npOMbiW

Jl8HHOCTbiO. H3n ,o,elltcrsVIrenbHO cnoco6crsosan O}f{VIBJJSHVIIO aKOHOMir1KVI, 

p838HTHIO npOMbiWneHHOCTH (npeHMylljeCT8eHHO nerKo,;;), pOCTY cenbCKOfO 

X03HC1CTB8 lr1 H8KOTOpOMY nO,O,bSMY }f{VI3HeHHOro ypOBHH Hapo,o,a. 3aMe48-

TeJlbHOiii 3acnyrollt X03HIItcrseHHbtX pyKoso,o,VITenellt rex ner 6btna cra6!r1JJVI-

3a~H" cpHHaHCOB H8 OCHOBe AeHe)I(HOH pecpopMbl H 8BeAeHH" B o6p8lJ18HH8 

TBepAO,;; 88ni0Tbl - YepBOH~8, KOTOpbl,;; KOTHpOB8nc• H8 38py6e)I(HbiX pbiH· 

K8X H8P"I1Y C 88niOT8MH 8eAYlJ1HX 38n8AHbiX CTp8H. 

0AHaKo H3n npoAOn)l(8nc• HeAonro - AO KOH~8 1920-x rr. OH 6bln 

CB8pHyT nOTOMy, '-ITO 06beKTVIBHO no,O,pbi88Jl MOHOnOJ11.110 napTVIVI H8 BJ18CTb, 
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a ra101<e nomMy, YTO pyKoBOACTBO crpaHbl a3•no Kypc Ha cpopcHpOB8HHYID 

HHAYCTpHanH38~HIO H MHnHT8pH3a~HIO. H8Y8nc• mpemuu oman - nepHOA 

cT8nHHCKO,;; AHKT8Typb1, npOAOn)I(8BWHHC" C KOH~8 1920-X rr. AO 1953 r. 

cmanuHcKaR cucmeMa B Hau6onee nonHoM suae sonnomuna cyw,HocmHbfe 

4epmbf cou,uanu3Ma KaK oco6oU 3KOHOMULJeCKoU Modenu - momanbHoe aoc
noacmso aocyOapcmsa u nnaHuposaHue seeD X03flilcmseHHoU OeRmenbHO
cmu. B 3TOT nepVIo,o, 3KOHOMVIYecKaH ,o,es:~renbHOCTb senacb VICKJliOYVITenbHO 

t-18 OCHOB8 nnaHOBbiX 38,0,8HVIIII, KOTOpbl8 VICXO,[l,VIJIVI Vl3 nOJlVITVIY8CKVI o6yc

nosneHHbiX n8pTHiiiHbiX Tpe60B8HHH H YCT8HOBOK. rn8BHOiii 38A8Ye!ii 6binO 

C03/18HHe CHnbHOfi 8pMHH. no3TOMY B CT8nHHCKHfi nepHOA OCHOBOfi COBeTC

KOfi 3KOHOMHKH crana MOlJ1H8" aoeHH8" npoMbiWneHHOCTb. CenbcKoe xo

a.RC1crso no,o,seprnOCb npVIHY,D,VITeJlbHOIIt KOJ1Jl8KTVIB!r1381..1VIVI, T. e. cfJaKHtl.!eCKVI 

orocy,o,apCTBJ18HVIIO VI npesp8ll.\8HVIIO B Y8CTb KOM8H,O,H0-8,0,MVIHVICTp8H1BHOiii 

3KOHOMVIKitl. 

Pb1H04Hbl8 OTHOW8Hir1fl, eCTeCTB8HHO, He H8XO,[l,VIJllr1 M8CT8 B CT8JlVIHCKOIIt 

CHCTeMe. 8 Y8CTHOCTH, AeHbfH He BblnOnH•nH TeX cpyHK~Hfi, KOTOpbl8 HM 

npHCYll1H B pbiHOYHOfi 3KOHOMHKe. illcKniOYeHHe COCT88n•nH TOnbKO onn8T8 

TPYA8 H ccpep8 norpe6ne""" - noKynKa H8ceneHHeM TOB8pos " ycnyr, HO H 

ap,ecb cnoco6Hocrb ,o,eHer BbtcrynaTb s KaYecTse cpe,o,crsa o6pall.\eHVHl 

6biJI8 orpaHVIYeHHOIIt ltl3-38 OTCYTCTBVIH MHOrVIX T088pOB B OTKpbiTOiii TOpros

ne H p8CnpocTp8H8HH" BCe803MO)I(HbiX cpopM 8HepbiHOYHOf0 pacnpeAene

HH" TOB8pos " ycnyr. B oCT8nbHbiX )l(e ccpep8X 3KOHOMHKH AeHbrH " c8•-

38HHble C HHMH cpHH8HCOBO-~eHOBble HHCTpyMeHTbl (~eHbl, KpeAHT H T. A.) 

HrpanH HCKniOYHTenbHO KOHTpOnbHO-yYeTHYID ponb. 0HH cny)I(HnH An• H3· 

MepeHVIH npO,D,YKI..IVIVI npVI Bbi,0,8Ye nnaHOBbiX 38,0,8Hlt1iii VI OTYeTHOCTVI no nna

Hy, An• H3M8peHH" C080KynHOrD 06lljeCTB8HHOrD npOAYKT8 H APYfHX H8POA· 

HOX03HVICTB8HHbiX noK838T8118iii, a T810Ke ,[l,Jls:l ,O,OnOJlHVIT8JlbHOrD KOHTpOJJH 

38 ABH)I(eHHeM M8TepH8nbHbiX pecypCOB. 

KaK Mbl rDBOpVIJlltl, ,0,8HbrVI lr1 l..leHbl npVI COI..IIti8JlVI3Me He OK83bi88Jllr1 BJlVI

HHVIH H8 3KOHOMVIYeCKVIe peWSHVIs:l. HanpVIMep, npe,o,npV15HVIe norpe6m=tJJO 

Cblpbe, nOCT8BJls:JeMoe onpe,o,eneHHbiM nOCT8Bll.\lr1KOM, He nOTOMy, '-ITO OHO 

6bino Aewe8ne Apyroro Cblpb•, a nomMy, YTO raK npeAnHCblaanocb rocy

AapcraeHHbiM nn8HOM. Boo6l!1e An• npeAnpH•rH• 6b1no aa)I(HO He HanHYHe 

A8H8r H8 68HK08CKOM CYeTe, 8 CBOeBp8M8HHbl8 nOCT8BKH o6opyAOB8HH" H 

nocrynneHHe Ha cKnaA Cbipb• HnH nonycp86pHKams An• A8nbHe,;;we,;; ne

pep860TKH. !113-38 XpOHHYeCKOH HeXB8TKH 060PYAOB8HH., Cblpb•, M8T8pH8· 

I10B VI KOMnJleKTYIOll.\VIX lr1M8HHO M8T8pV18JlbHO-T8XHVIY8CK08 CH86}f{eHJ/18 B 

Haryp8nbHofi cpopMe scerAa 6bino rnaaHofi npo6neMofi An• pyKoBOAHTenefi 

COB8TCKHX npeAnpH.THH. 8 ycnoaH•x CT8nHHCKOH AHKT8Typbi 3Ta npo6neMa 

H8XO,[J,IIIJ18 Y8CH1l.!HOe peweHVIe 38 CYST 048Hb }f{eCTKOrD KOHTpOils:l 38 C06mo

A8HHeM nnaHosoVI ,O,VICI..IHnnVIHbt, a raiOKe 6naro,o,aps:~ cpaBHVITSJlbHO Y3Koiii 

HOM8HKnarype BblnYCK8eMOH npOAYK~HH. Ho B A8nbH8HW8M, no Mepe OC-

11a6neHI!Is:! 8,0,MVIHVICTpan1BHOro KOHTpOJls=l 38 3KOHOMVIKOiii VI CTp8MVIT8JlbHOro 
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ycno~HSH~~ npOH3BO,QCTB8, H8803MO~HOCTb peW~Tb npo6neMy CB~38~ 

M8>K,QY npeAnP~"T~"M~ KOM8HAHD-8AM"H"CTpaT"BHbiM" MeTOAaM" o6ycno
B~Il8 Xp0HitfY8CKYtO HSC68J18HCHp088HHOCTb COB8TCKO~ 3KOHOMHKitf. 

B TeYeH~e scero cranHHCKoro nep~oga (ecrecTseHHO, 38 HcKmoYeH~eM 

B08HHbiX J18T) COB8TCK8~ 3KOHOMV1K8 nO,Q,Q8p~HB8Il8 OY8Hb BbiCOKJ.18 TSMnbl 

pocra. B 3KOHOM"Ke npo"3own" orpoMHble crpyKTypHble CAB"'" - npaKT"
Y8CKV1 c Hyn~ 6btn~ co3,Q8Hbt MHor~e cospeMeHHbte oTpacn~ npo~3BO,QCTaa. 

B 3H1 rO,Qbl HOpM8 H8KOni18H~~. T. e. T8 ,QOil~ H8l...IHOH8IlbHOro ,QOXO,Q8, KOTO

pa~ ltf,QST H8 H8 noTpe6neH~8, 8 H8 HHB8CTitll.ILt1Lt1, o¢H11...1Lt18IlbHO COCT8Bilfii18 

25-27% (a Ha caMoM Aene ewe 6onbwe) " 6blna caMoii BbiCOKDii B M"pe. 
6biCTpOe pa3B"T"e 3KOHOM"K" 06ecneY"BanOCb T8K)I(e Han"Y"eM npaK

T"YeCK~ He"cYepnaeMbiX 3anacoB "P"PDAHbiX pecypcoB, "cnonb3oBaH"eM 
pa6cKoro rpyAa M"nn"oHoB 3aKmoYeHHbiX IYilAra " )l(eCTOKOii 3Kcnnyara
LI~eill ropo,qcKoro Lt1 oco6eHHO cenbcKoro HaceneHitffl. CospeMeHHbte ~ccne
,qosaTenl1 OTM8Y8t0T, LITO OCHOBHbiM 38KOHOM CT8I1Lt1HCKOill 3KOHOMVIK~ 6biJ18 

MBKCUMU38U,UR meMnoe pocma 38 Clfem MBKCUMU3BU,UU nompe6fl8HUR BCeX 

euaoe pecypcoe. B "P"PDAe cran"HCKofi MDAen" - ype3BbiYafiHo BbiCOKa" 
pecypcoeMKOCTb. no3TOMy OH8 MO>KST «pa60T8Tb», K8K npaB~IlO, TOilbKO B 

6onbw"x " 6oraTbiX CblpbeM crpaHax, Hanp"Mep, B CCCP " K"rae, a B APY
r11X rocy,qapcTeax o6btYHO CL.1noill no,q,qep}KitfBaeTcs:~ ~3BHe. 

CTan~H~3M Bbt3san TaKoe nepeHanp~>KSH~e CL.1Il scero o6ll.ISCTea, Yro 

cpa3y nOCJ18 CM8pH1 ,QIIIKT8TOp8 HOBOS pyKOBO,QCTBO 6biJ10 BbiHY}f{,Q8HO «OC

J186Lt1Tb raii!Kitf». B 1953 r. coeeTcKaH 3KOHOML.1Ka acTynHna a lfemeepmb!t1 

3man - 3Tan 3penoro COL.II-18Il~3M8 ~ OTHOCV!T8IlbHOil! CT86Lt1IlbHOCTH - KOTO

pblfi npOAOn)l(anc" AD cepeA"Hbl 1980-x rr. 
An" 3Toro nep"oAa xapaKrepeH OTXOA coBercKoro PYKDBDACTBa or Ha"-

6onee O,QL.103HbiX npOfiBJ18HL.1ill CT8Il~H~3M8 - M8CCOBbiX penpecc~i/1, }K8CTO

KOill 3KCnnyaT81..11-11-1 H8C8J18HLt1fl, 38KpbiTOCT~ OT BH8WH8rD MHpa ~ T. n. K KOH

LIY 1970-x - HaYany 1980-x rr. Aa)l(e cran ocna6eBaTb crep)l(eHb COLI"an"c
TL.1YecKoill 3KOHOML.1KL.1 - KOM8H,QH0-8,QMLt1HL.1CTp8TL.1BHblii1 KOHTpOilb H8,Q npOL.-13-

BO,QCTBOM Lt1 pacnpe,Q8Il8HL.18M. HO 8 T8Y8H~8 BCero nep~O,Q8 COB8TCK8fl 3KO

HOM~K8 coxpaHL.1na cyll.IHOCTHbte Yeprbt, 3anmKeHHbte np1-1 Cran~He. 
C cepeA"Hbl 1950-x AD cepeA"Hbl 1960-x rr., B nep"OA npaBne""" 

H. C. XpyweBa, 6blcrpo pocn" HOBble orpacn" npOMblwneHHOCT", cB"3aH
Hbte c HayYHO-TeXHL.1Y8CKI1M nporpeccoM, a TaiOKe orpacnH noTpe6~Tenbc
KOro ceKmpa. Ho y)l(e B 3TO BpeM" HapoAHoe xo3"ficrso CCCP cTDnKHynocb 
C "CYepnaH"eM pecypCHOfi 6a3bl I< norpe6HOCTbiO B nepeXOAe K "HTeHC"B
HOMY T"ny pa3B"TI<R no3TOMY H8 py6e)l(e 1950-X I< 1960-X rr. B HayYHOfi ne
Ll 8TH H8Y8J18Cb ,QHCKyCCHfl «0 COB8pW8HCTBOB8HL.1~ M8TO,QOB COL.IIII8Il~CTI-1-

Y8CKOro nJ18HHpOB8HHfl», 8 L.18HTp8 KOTOpoiil CTOS=!Il eonpoc 0 TOM, K8K COY8-

T8Tb co6nte,QeHHe o6ll.lerocy,qapcTeeHHbiX HHTepecoe c ~HLt1L1118TIIIBOii1 Lt1 oT

HOC~TSilbHO~ caMocros=~renbHOCTbtO npe,qnp~fiTL-1~. HeKoTopbte yYeHbte, Ha

np"Mep, B.HOBO)I("noB, o6pawan"cb K onbiTY H3na " 3acny)l("n" np"3Ha-
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H~e B COBeTCKOH " 38py6e)I(HQH HayYHOH cpeAe CBO~M 8Han"30M pa60Tbl 
rocyAapCTBeHHbiX npeAnpi<JIT~fi B pbiHOYHbiX ycnOBI<"X. 

nocne cMeHbl coBeTCKoro pyKDBOACTBa B 1964 r. 3T" A~cKycc~" JIB&<n&<cb 
&<AeHHOfi OCHOBOH An" 3KOHOM&<YeCKOH pec.jJopMbl, HaYaTOfi B 1965 r. no I<H~
lji<8T"Be HOBoro rnaBbl npaB~TenbCTBa A. H. Kocblr&<Ha. Pec.jJopMa 6b1na 
np~3BaHa npH,Q8Tb HMnynbc COLILt18IlL.1CT~YecKoii1 3KOHOMJ.1Ke nyTeM pacwvt

peHVIfl X03flii1CTB8HHOii1 C8MOCTOfiT8IlbHOCTI-1 npe,qnp~fiTVIiil ~ BB8,Q8H~fl OT

,Q8IlbHbiX 3J18M8HTOB pbiHOYHOrO M8X8HL.13M8. 

B ocHoey pa6orbt npe,qnpHfiTH~ 6bm nonmKeH «X03pacYeT». Xo3pac'-teT 
- 3TO CI<CTeMa ynpaBneH&<JI, npeAyCM8Tpi<B8BW8JI C8MOOKynaeMOCTb I< 

caMoc.jJ&<HaHca<poeaH&<e COI.I&<ana<cTa<~ecK&<X npeAnp&<JIT&<i<. VIHbiM~ cno
saM&<, npeAnP"J~me ADn)I(HO 6bln0 C8MOCTOJ!TenbHO OKynaTb CBO~ 3arpaTbl 
Itt 38p868Tbi88Tb Cpe,QCTB8 H8 nnaHOBbl8 K8nV1T8IlOBilO>K8HH~ nyTSM npOL.-13-

BOACTBa ~ pean~3alj~~ npOAYKLI"I< B COOTB8TCTB"I< C yKpynHeHHbiM~ 33A8-
HHfiMH rocy,QapCTBSHHOro ni18H8. YKpynHSHHOCTb nnaHOBbiX 38,Q8H~iil COCTO

fl118 B TOM, YTO, 38 Lt1CKI110Y8HI18M B8>KH8iiiW~X BL.1,QOB npO,QYKL.IV1V1, 38,Q8HL.1fl 

Bbi,Q888Il~Cb B CTO!t1MOCTHOM Bblp8>K8HL.1~. 3TO ,Q888J10 npe,qnpltffiTI1tO 803-

MQ)I(HQCTb HeCKOnbKO B8pb~pOB8Tb BblnYCK npOAYKLII<I< B npeAenax OAHDii 
3CCOpT~MeHTHOH rpynnbl, Hanp~Mep. AenaTb Bbi60p Me>K,Qy np01<3BOACTBOM 
cnopT~BHbiX 1-1 nporynOYHbiX B8l10CL.1n8,QOB B 38BV1C~MOCTL.1 OT TOro, K8K nerYS 

BbtnonHHTb nnaH BbtnycKa eenocHne,qoe no cro~MOCTI1. O,QH~M 113 sa>KHeiilwHx 

nnaHOBbiX noKaJarenefi crana np"6blnb or pean"33l1~<~ npDAYKLI~~- 6onbWYID 
pOilb Cblrpana npe,qOCT88J18HH8fl npe,qnp~fiTittfiM B03MO>KHOCTb OCT88Ilf1Tb 

1.18CTb npH6biillt1 ,Qil~ np8Mi-1p088HH~ pa6oTHHKOB, a T810K8 C8MOCTOfiT8IlbHO 

p88J1113088Tb CB8pXni18HOBytO npO,QYKLILt1Kl no nOBbiW8HHbiM L.18H8M. 

TaKL.1e vt3MeHSHJ.1fl Mero,qonor1-111 nnaHitlposaHHfl enepabte no3BOI1Lt1I1Lt1 

npe,qnp~fiTI1tO He TOilbKO nplt1HVIM8Tb C8MOCTOfiT8IlbHbl8 peweH~~ (npae,qa, 

B OYeHb y3K~X paMK3X) 0 HOMeHKnarype BblnYCKaeMO" npDAYKLI~"' HO T3K
>K8 ~CK8Tb BblrG,QHbiX ,Qilfl C86fl nOCT8Bll.IHKOB Lt1 noTp86VIT8I18ii1. 

3TO nOBbiC~JlO pOilb l.ISH B 3KOHOMI1K8, nOTOMy LITO rocy,qapCTBO nony

YHilO B03MO>KHOCTb CTLt1MYI111pOB8Tb npe,qnpvtfiTI-1~ K BbtnycKy BbiCOKOK8Y8-

CTB8HHOii1 Lt1 T8XH~Y8CKVI nporpecc~BHOiil npO,QYKU~~ C nOMOll.lbiO H8,Q68BOK K 

ljeHaM. 0AH3KO Ha npaKT~Ke MeXaH~3M ljeH pa6oran He3<jlc.jJeKT"'BHO. npeA
nplt1HT~fl o6ecneY~B8Illt1 BbtnOJ1H8HI-18 nnaHa B CTOI1MOCTHOM Bb1p8~8H~~ 11 

nonyYSHL-18 CB8pXni18HOBOii1 npltl6bJJ1~ nyTeM ~CKYCCTBSHHOfO 38Bb1W8HV1fl 

L\8H - HanpvtMep, 38 CYST npe,QH8M8p8HHOrD nOBbiWSH~fl M8T8p~8l108MKOC

T" CBOefi npOAYKLI~~- (BoT noyeMy MHOr&<e COBeTCK&<e "'3Aen~~ 1960-1970-X 
rr. OTl1W·I810TCfl Yp83M8pHbiM B8COM Lt1 ra6apHT8Mitl. nollb3Yf1Cb MOHOnOilb

HbiM nono)l(eH~eM, npeAnpi<JIT"JI nerKO H3B~3b1Ban~ TaKyiD npDAYKLI~IO no
Tpe6~Ten~M). 

Bee ~e «KOCbtfL.1HCKafl» pecfJopMa ycKopHna poeT npm13so,qcraa, cno

co6craoaana noabtWeH~IO KaYecTea ~ pacwVIpeHvttO accopn1MSHTa npo,qyK

LIIt!H. Bropy10 nonoaltfHY 1960-x rr. MHor~e cnel.II18I1Lt1CTbt CYit1TatOT «3onorbtM 
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88KOM» C088TCKOi1 3KOHOMHKH. 0AH8KO K KOHI.jy 1960-X rr. pecjlOpMa 6blfla 

CB8PHYT8. npY14111H8 COCTOHJ18 He TOJlbKO B COnpOTII1BJleHII1111 napTII1l'-iH0-61D

poKp8H1Y8CKOro annapara, onacaawerocs:~ nepexo,qa KOHTponH Ha,q 3KOHO

MII1Kol-1 s PYKII1 «MeHe,Q)\{epos», HO 111 aHraroHII13M8 Me>K,D,y nnaHOM 1t1 pbiHKOM, 

KOTOpbll'-1 06bi4HO He ,qonyCK88T ,QJ1111TeJlbHOro COCyW,eCTBOB8HII1H 3H1X npii1H

l.\111n!.18JlbHO p83Jlii14HbiX cfJopM 3KOHOMII14eCKOl-i K00p,Q1t1H8L\111111. 

C8opaYH88HHe «KOCblrHHCKOH» pecjlopMbl npep8ano reHA8H1.1HH K pocry 

COB8TCKOl-i 3KOHOMIIIKJ.1 H8 OCHOBe IIIHT8HCit1BHOro nma p83BIIIT111fl, TO eCTb no-

8biW8HH~ 3cjlcjleKTH8HOCTH Hcnonb308aHH~ pecypco8. Ho 8 cepeAHHe 

1970-X rr. 6naroAap~ H80>KHA8HHOMY CK8YKY MHp08biX Lj8H Ha H8cjlTb H p83KO

MY y8enHY9HHfO 3Kcnopra >KHAKOro ronnH8a H3 CCCP pocr C088TCKoi1 3KOHO

MHKH 803o6Ho8HncR Kat< " AO «KOCblrHHCKOH» pecjlopMbl, 3KoHoMHKa on~Tb 
crana passHsaTbCH no 3KCTeHCir1BHOMY Tlllny - npocro sa eyer yseniii48HII1fl 

o6beMa Hcnonb3yeMbiX pecypco8, rna8HbiM o6pa3oM npHpOAHbiX. CrpeMH

renbHOe YB8Jlll14eHit1e ,QOXO,QOB OT 3KCnopra 3H8prOHOCII1Tene(.1 n03BOJllr1J10 KOM

neHCHp088Tb M8CC08biMH HMnOpTHbiMH 38KynKaMH naA8fOlJ1YfO 3cpcjleKm8-

HOCTb 3KOHOMIIIKIII, HII13KOe K848CTB0 npO,QYKL!Ir1111 Ill COKp8W,8HII1e C8JlbCKOX03fll'-i

CT89HHOro npOH380ACT8a. npHTOK H8cjlT8AOfl1l8p08, T8KHM o6pa30M, A81l 803-

MO}J(HOCTb cosercKoMy pyKoao,qcrsy orn0)\{111Tb He)f{enarenbHble ,qns:~ Hero pe

cjlopMbl. 0AH08peMeHHO c 3THM 3P03H~ nnaHo8oi1 AHCI.jHnnHHbl " aAMHHHc

rpar111BHoro KOHTpOllH np111 pacryw,el-1 H8C68J18HC1r1p088HHOCTII1 3KOHOMII1KIII 

npH881l8 K 803HHKH089HHfO 610pOKpan1YeCKOrO pbiHKa - TOpra Me>KAY 

KpynHbiMH ynpaaneH~ecKHMH crpyKTypaMH aa pacnpeAeneHHe pecyp

coa I< HernaCHbiX TOBapoo6MeHHbiX CAeflOK Me>KAy npeAflPI<>ITI<>IMI<. 

K C8P8AHH8 1980-X rr. C089TCK8~ 3KOHOMHKa CTOnKHYil8Cb C nOilHbiM HC-

4epnaHV18M 803MO}J(HOCTei1 H8p8W,Ir188HII1fl npOII13BO,QCTB8 38 C48T ,QOnOJ1Hit1-

T8JlbHOrD BOBJ1848HV1H npll1pO,QHbiX 111 Tpy,QOBbiX pecypCOB, 8 T810K8 C na,qe

HH8M AOXOA08 or 3KCnopra 3HeproHOCHTeilei1. Oco6eHHO rpe80>KHbiM Ail" 

C088TCKOro pyK080ACT88 CT8Il0 paCTYlJ188 OTCT888HH8 OT 3anaAa 8 H8YYHO

TeXHII148CKOl-i 111 soeHHOi1 o6nacrs:~x. CCCP noreps::m nonO}J(8HIII8 sropol-1 3KO

HOMII148CKOl-i ,qep}J(aBbl M111pa, ycrymts aro Mecro rlnoHII11t1. B ar111x ycnoslt1s:JX 

Heo6XOAHMOCTb rny6oKHX pecjlopM 8 CCCP crana Ail" 8cex OY88HAHOi1. 

no~eMy nepecTpOi1Ka norepnena HeyAa~y? npHXOA M. C. lop6aYe8a 

K 8Il8CTH 8 1985 r. OTKpbiil nyTb Aile H83p88WHX nepeMeH. 0AH8KO H08biM 

3KOHOMI<Y8CKHH t<ypc CcjlOpMHp0881lC~ H8 cpa3y, nOTOMY YTO pyK080ACT80 H8 

HM81l0 Y8TKOi1 KOHI.j8nljHH pecjlopM. B 1985-1986 rr. npeAnpHHHM81lHCb ycH

Jlii1H no H8B8,QeHII110 nopfi,QK8, KOHTpOlliO 38 K848CTBOM, yCKOp8HHOMY p83Bit1-

TII110 M8WII1HOCTpOeHII1H, KOTOpb18 lt1MeJ1111 xapaKTep Kp8TKOCp04HbiX K8Mn8HII1L1. 

B 1986-1987 rr. lop6aYe8 8biCTynHn c HHHI.1HaTH80H rny6oKHX pecjlopM 

B p8MK8X nOJ1J.1TII1KV1 nepecTpOl'-iKIII COB8TCKOl-i CII1CT8Mbl. npe,qnplr1HTII1H nony-

41r1Jllt1 3H84111TenbHO 6onbwe npas a onpe,qeneHIII111 o6beMa, accoprii1M8HTa 

npOAYK1.1HH H LjeH Ha Hee. ,Qil~ noolljpeHHe 3aM8Hbl pyt<o80A~lJ1HX KaAp08 

6b1Ila pa3peweHa 8bi60pHOCTb pyt<o80AHTenei1. B AYXe «CaMoynpa8neHYec-
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KOrD COI.jHanH3Ma» npeAnpHHHM8IlHCb Aa>Ke nonbiTKH npeAOCT88HTb TPYAO· 

BOMY KOJ1J18KTIIIBY B03MQ}J(H0CTb BJ1111HTb H8 peW8Hit1H 8,QM111HII1CTP8L\ltiV1 48p83 

Bbi60pHb18 COB8Tbl rpy,QOBbiX KOJlJleKTlt\BOB, HO OHltl H8 nony4111Jlltl p838111T111H, 

T8K K8K 6biJ1111 qJaKTlt\Y8CK111 nplti,Q8TK8Mit1 8,QM111Hlt\CTp8L\111111 111 H8 MOrnltl J.13M8-

HHTb nOilO>K8HH8 A8Il Ha npeAnPH~TH~X. Bnep8bl9 OcjlHI.jH8IlbHO 38rD80pH

nlt1 0 nary6HOCTII1 CB8pXMOHOnOJllt138L\1111r1 COB8TCKOl-i 3KOHOMII1Kit1. C L\8Jlbl0 

nep8,Q841r1 BbiCOKitiX T8XHOJ10rll1l'-i 1113 808HHO-npOMbiWJ18HHOrO KOMnneKC8 B 

rpa>KA8HCK08 npOH380ACT80 6b1Il8 pa3pa6oTaHa nporpaMMa KOH88pCHH. 

Paapyw111s o,qlt1H 1113 B8}J(Hel'-iw111x ,qorMaros cosercKol-1 3KOHOMII148CKol-i 

HA80IlOrHH - rocyAapCT88HHYfO MOHOnOilHfO 8H9WH8H TOpr08IlH, - npa8H· 

T8IlbCT80 pa3p8WHilO MHOrHM npeAnpH~TH~M C8MOCTOHT8IlbHO 8biXOAHTb H8 

8H8WHHi1 pbiHOK. npHM8Y8T8IlbHO, YTO H3-38 H8peailHCTHYHOCTH OcjlHI.jH8Ilb

HOrD 88IlfOTHOrO Kypca npHWilOCb 888CTH cneljH8IlbHbl8 K03cjlcpHLjH8HTbl K 

o6M8HHOMY Kypcy, o6ecneYH888WH8 KOMM8pY8CKYfO p8HT868IlbHOCTb 8H8W

H8TOprOBbiX On8p8L\111l'-i. V1CK8}J(eHHOCTb CTOir1MOCTHbiX nOK838T8J18i1 B COB8T

CKOl-i 3KOHOMII1K8 6biJ18 H8CTOJlbKO 88J1J.1K8, 4TO norpe60B8J10Cb YCT8HOBit!Tb 

3 TbiC. K03cjlcjlH1.1H8HT08. Ha npaKTHKe 3TO 03HaYailo, YTO noYTH Ail~ Ka>KAO· 

ro T08apa, o6palJ1a8weroc~ 80 8HewHei1 ropr08Ile CCCP, npHMeH~Ilc~ HH· 

AH8HAyanbHbiH 88IlfOTHbiH Kypc. 

Bnep8bl8 c 1920-x rr. rpa)I<AaHe noilyYHilH npa8o IlerailbHO 38HHMaTbC~ 

I<HAH8HAY8IlbHOi1 npeAnpHHHMaTeilbCKOH A8~T8IlbHOCTbfO " opraHH381.1Hei1 

Koonep8TII1BOB. 

0AHaKo, 3TH H APYrHe npeo6pa3o8aHH~ He npH89IlH K yilyYweHHfO cjlyH· 

K1.1HOHHpo8aHH~ 3KOHOMHKH. HanpoTH8, HaYailacb Aecra6HilH3aljH~ HapoA· 

Horo xoas:~l-icrsa. CKa3anucb HaKonneHHbte 38 HeCKDflbKO OecRmunemuU Ouc
nponop~uu, HaYaewuucR pacnai! ei!uHoeo 3KOHOMUYecKoeo npocmpaHcmea 
u nocmeneHHaR ympama pyKoeoi!cmeoM cmpaHbl nonumuyecKoeo aemopu
mema u ai!MuHucmpamueHbiX pbiYaeoe ynpaeneHUR. 

Ocila6IleHHe rocyAapcr8eHHoro KOHTPOilR HaA 3KOHOMHKoi1, He KOMneHcH

po8aHHoe AHCI.jHnilHHOiit pbiHKa, 89Il0 K pOCTY Lj8H, CTp9MHT91lbHOMY Hapacra

H14Kl M8}1(0Tp8CJ18BbiX ,Q111C68J18HCOB (HeCOOTB8TCTBit1Vf 06b8M8 npOII13BOACTB8 

Me>K,Qy CM8}1{HbiMII1 orpacnfiM111), «BblMbiB8HII110» ,qewesoro accoprlt1MeHra 1113 

TOpro8IlH H pa3pbi8Y M8>KAY T08apHOH Maccoi1 H M8CCOH ASHer 8 06pallj8HHH. 

noCil9AH99 6b1Il0 C8~38HO C T9M, YTO npeAnPHRTH~ ~ H8C8Il8HH8 CYM8IlH 

Y8enHYHTb A8H8>KHble AOXOAbl 6naroAap~ ocila6IleHHfO KOHTpone rocyAapcr8a 

38 X03HVfCTB8HHOl-i ,Q8HT8JlbHOCTbiD, Me>K,D,y T8M K8K pOCT 06b8M8 npOII13BO,Q

CTB8 CT8Jl 38M8,QJlHTbCH. 

B 1990 r. 6bln 8nep8ble ocjlH1.1H8IlbHO 3aperHcrpHpo8aH a6cOilfOTHbli1 

cnaA npoH380ACT8a. npHpocr BBn, ellje 8 1989 r. cocTa8Ile8WHi1 3%, cMe

HHilc~ coKpalJ18HHeM BBn Ha 2,3%. B 1991 r. CCCP 8niloTHY>O npH6IlH3Hil

CR K 3KOHOMHY8CKOH K8T8CTpocjle: BBn ynail Ha 17%. 

3KoHOMHYSCKHH " nOilHmYeCKHH KPH3HC npH88Il K 6b1crpoi1 HHcjlil~L1"" 
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H nOilHOMy pa38ally rDCY/japCT8eHHbiX cjmHaHC08. npe>K,Qe «CKpbiTBH>>, no
,Q8Bf18HH871 V1HcfJI171l...IV15l, KOTOp85l np05lBI171I18Cb B H8XB8TK8 TOB8pOB npV1 CT8-

6V1IlbHOM ypoaHe a,QMV1HV1CTpaTV1BHO ycraHaBnltlaaeMbiX L.18H, npeapar111nacb 

8 orKpbiTYK> HHcjlllHLIHK> 8 ycno8HHX Ha4a8weficH nH5epanH3Bl1"" ljeH. B 
1990 r., KOCAa rocyAapCT80 ewe nbiTallOCb perynHp088Tb 3Ha4HTellbHYK> 
48CTb ljeH, TeMnbl HHcjlllHljHH COCTa8HilH 6%, a 8 1991 r.- y>Ke 152%. Co
Kp8W,8HV18 np01113BO,QCTB8 lt1 p83K08 OCI186I18HIII8 cfJV1H8HCOBm'it ,QV1Cl...IV1ni1V1Hbl 

8bl38ano orpoMHblfi Ae¢"l1"T 5K>A>Kera 8 pa3Mepe 8% BBn 8 1990 r. Ho 
y>Ke Ha ClleAYK>wHfi C0/1 /18cjlHLjHT CTall KaTaCTpOcjlH4eCKHM, /10CTHCHY8 26% 
BBn. np" 3TOM rocyAapcT80 npaKTH4eCKH He HMeno 803MO>KHOcrefi AllH 
noKpbiTHH AecjlHLjHTa, KpOMe 3MHCCHH A9Her. no3TOMY 803HHKI10 4pe38bl4afi
HO onaCH08 f!Bf18HV18 A9H9>KHOrO HaBeCa - nepeHaCblll"eHV1s:t 3KOHOMHKH 

A9HbraM" OTHOC"TellbHO HOM"HallbHOro BBn, Koropoe npo80l1HP08ano 
5biCTpblfi pOCT ljeH 8 YCI108HHX HX CnOHTBHHOii llH5ep81lH38ljHH. 

B AeKa5pe 1991 r. CCCP, a 8Mecre c HHM" co8eTcKaH 3KOHOMH4ecKaH 
CHCTeMa, npeKpaTHilH cyweCT8088HHe. nepeCTpOiiKB 38KOH4Hil8Cb HeyAa-
48~ H8 TOilbKO 1113-38 38CT8p8Ilb1X npo6neM COB8TCKO~ 3KOHOMV1KV1, KOTOpbl8 

8blp8allHCb Hapy>Ky nOCJle OCJla5neHHH 8/1MHHHCTpaTH8HOCO KOHTpOilH, H 
OTCYTCT8HH nOC!leA08aTellbHO peallH3yeMOfi KOHljenljHH pecjlopMHp088HHH. 
Pa3san coseTcKoro HapoAHOro X03RHCTBa Ha py6e>Ke 1980-x " 1990-x rr. 
np0/19MOHCTP"POBall pewaiOwYIO pOilb "HCT"TYLI"OH81lbHOro <jlaKTOpa 
- lt1HbiMV1 CI10B8MV1, COCT05lHV15l rocy,qapCTB8, 06W,8CTB8HHbiX V1HCTV1TYTOB, 38-

KOHO,Q8T8IlbCTB8 V1 npaBOnOp5l,QK8, - B npOL.I8CC8 3KOHOMV148CKV1X nep8M8H. 

B nocneAHHe rDAbl cywecT808aHHR CCCP rocyAapcr8eHHaH 8nacrb yrpa
Tltlna Cnoco6HOCTb C06V1p8Tb H8IlOrV1, KOHTp0Illt1pOB8Tb ,Q8H8}f{HYIO Macey VI 

o6ecne4V1B8Tb co6n~D,qeHV1e xoas:~~craeHHoro 38KOHo,qarenbcraa. PecpopMbl 

norepHnV1 ynpaanr~eMOCTb. 3ro o6epHynocb TeM, 4TO nocne ocna6neHV1H Ko

MaH,qHo-a,QMV1HV1CTpaTV1BHO~ CV1creMbl HacTynV1n 3KOHOMV148CKV1~ xaoc. Me)I{,Qy 

T8M, B C8MbiX IlV168p8IlbHbiX pbiH04HbiX 3KOHOMV1K8X rocy,qapCTBO CTporo KOHT

pOilV1pyeT co6n~D,qeHV1e 111 V13MeHeHV1e «npaa~t~n V1rpbl» - npV1Hl...IV1noa 111 ycno-
8Hii 3KOHOMH4eCKOfi AeHrenbHOCTH,- a 8 npoljecce rny6oKoro pecjlopMHpo
B8HV1H 3KOHOMltiY8CKO~ MO,Q8I1V1 3TO Tpe60B8HV18 K rocy,qapCTBY CT8HOBV1TCTI 

OC068HHO 8KTY8IlbHbiM. 

§ 3. npw·HIHbl ynaAKa Ill Kpaxa 
C041113fliiiCTI/I<feCKOi1 3KOHOMIIIKIII 

Or8epraR npHHljHnbl pbiHKa " AeMoKpaTH4ecKoi< opraHH3B
l...IV1V1 06W,8CTB8, COL.IV18I1V13M Bbi,QBlt1r8Il BM8CTO Hlr1X BH8WH8 nplt1BI18K8T8Ilb

Hbl8 V1,Q8V1, KOTOpbl8 n03BOI1V1IlV1 3H8M8HV1TOMY cfJV1IlOCOcfJY V1 3KOHOMV1CTY 

¢. XailleKy oxapaKTepltlaoaarb COL.Ilt18IlV1CTlt1YecKoe o6w,ecTBO KaK o6w,ecrao, 
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f!Bflfl10W,88CH p83YilbT8TOM «38Mb1Cf18)}. V1HbiM\t1 CI10B8MV1, 88}f{H8ii!Wyl0 yep

TY COL.IV18Illt13Ma XailleK BVI,qen s TOM, YTO Mbl H83B8I1V1 BbiWe coaHarenbHbiM 

perynHp08aHHeM >KH3HH o6weCT8a H Ka>K,QOro 4ell089Ka CO CTOpOHbl rocy
ABPCT88. 

8 pa3p838 3KOHOMV148CKOil! npaKTlt1KV1 3TO H8 YTO V1H08, K8K nJ18HV1pOB8-

HHB HapOAHOro X03Hi<CT8a. iiiAeR nnaHHp08BHHR 8 nep80M npH51lH>KeHHH 
MO>K8T ,qeillcraV1TenbHO BblrnH,qerb aeCbMa y6e,qlt1T8IlbHO~. Henb3H OTPV1l...I8Tb 

p88IlbHbiX ,QOCT!t1}1{8HV1ill nnaHOBO~ COB8TCKOill 3KOHOMV1Klt1, OC068HHO B 

1930-1970-e rr.- C03/18HHe MOlJ1HOii npOMbiW!leHHOCTH H CHilbHOi< apMHH, 
n03801lH8Weii no6eAHTb 8 80iiHe, orpOMHble COljHBilbHble C/18HCH, pa38HTHe 
HBYKH, nep8eHCT80 8 KOCMOCe, o6peTeHHe CTaryca C8epXAep>K88bl H T. /1. 

HO CBOUMU ycneXBMU COljU81lU3M 06fi38H OepOMH00 KOHljeHmpatjUU ycu

nu(J u pecypcos Ha pa3eumuu mfvKenoiJ u eoeHHoU npoMbJWneHHocmu, 
eocyoapcmeeHHOMY npuHyJKoeHu/0 u 3Kcnnyamaljuu, nomMy 4TO Ha 8CeM npo
Tfi>K8Hlt1V1 COB8TCKOil! lt1CTOpV1V1 H8p0,QH08 X03H~CTBO OTJ1V1Y8I10Cb Kpaii!Het71 H83cfJ

Q:l8KT\t1BHOCTbiO, H8C68I18HCV1pOB8HHOCTbiO, HV13KV1M ypOBH8M >KV13HV1, a B noc

Il8,QHV18 ,Q8CSHV1J18TV15l - V1 OTTOp}f{8HV18M H8YYHO-T8XHV148CKOro nporpecca. 

HanpHMep, 8 nocne80BHHbli< nepHOA norpe6neHHe CblpbR " 3Hepr"" Ha 
BAHHHLIY KOHe4Horo npoAyKra 8 CCCP npe80CXOAHilO aHanorHYHbli< noKa-
3aTellb no CWA 8 nomopa - A8a pa3a. CpeAHHii cpoK crpoHrenbCT8a npo
MbiWI18HHOro npe,qnpf.1HTV1H COCT8BI171Il OKOilO 15 I18T no Cp8BH8HV110 C M8-

Hee 4eM A8YMR roAaMH 8 CWA. B 1960-1980-e rr. KaK MHHHMYM 15% pa5o-
4et71 CV1Ilbl B npOMbiWJ18HHOCH1 6b1Jl0 f.136biTOYHbiM - 8,QMV1HV1CTp8l...IV1H npe.Q

npV15lTV1ill ,Q8p>K8118 ltiX «H8 BCHKV1~ CI1YY8~}} V1I1V1 H8 lt1M8I18 B03MO}f{HQCTV1 yao

llHTb. il136biT04HOi< 5bllla H npHMepHO OAHa TpeTb 8blnycKaeMOi< npOMbiW
Il8HHOii1 npO.QYKL.1Hit1 - 3TO 3H8YV1T, YTO OH8 H8 H8WI18 6bl norpe6V1T8I171 B HOp

M8IlbHbiX pbiHOYHbiX YCI10BV1s=IX Yl3-38 HV13KOro K8Y8CTB8, CTp8MI18Hlt15l npe,Q

npf.1HTV1~ V1M8Tb p838pBbl H8 CilyYaill nepe6071 B nOCT8BK8X V1I1V1 npOCTO lt13-38 

H8COBn8A8HV1H cnpoca Yl np8AI10~8HV1s=l. 

Bee }1{8 Halt16onee xapaKTepHoVI YeproVJ COB8TCKOVI CV1CT8Mbl 6b1Il0 H8 V13-

6biTOYH08 npOV13BO,QCTBO, KOTOpoe JlV1Wb 0Tp8~8I10 H8p8f..IJ.10H3JlbHOCTb Y1 

Hec6anaHcV1poaaHHOCTb 3KOHOMf.1KV1, a xpoHH4eCK~t~VI Aecf>V14HT- nocTo~H~ 

H8fl HeXBaTKa Cblpb~, MaTepHaflOB, 060PYAOB8HHSI H rOTOBOVI npOAyK~ 
4HH npOH3BOACTBeHHO~TeXHH4eCKOrO V1 noTpe6HT9flbCKOrO Ha3H849-

HH~. XpOHit1Y8CKf.1il! ,Q8cfJV1l...IV1T 6b1Il Bbi3B8H H8 CTOilbKO OWV16K8MV1 B nJ18HV1-

po8BHHH (4TO, 5e3yCil08HO, HMellO MeCTO), CKOilbKO Hepa8H08eCHOi< npHp0-
AOt1 COB8TCKOill 3KOHOMV148CKOil! CV1CT8Mbl. 8 OTI1f.1YV18 OT pbiHOYHOrQ X035liii

CT8a, KOTOpoMy, K8K H38eCTHO, 8HyrpeHHe npHcywe CTpeMJleHHe K pa8H0-
8eCHK>, rocyAapcr8eHHOMY coljHanH3MY 8HyrpeHHe npHcywe ycroi<4H8oe 
npe8biWeHHe cnpoca H8/1 npeAnD>K8HHeM. 3TO H81leHHe rny50KO H3yYeHO 
8eHrepcKHM y4eHbiM i1HoweM KypHaH. 

KopHaH o5bHCHHn, 4TO coljHanHCTH4eCKHe npeAnpHRTHR He HecnH cjlH-
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H8HCOBO~ OTBeTCTBeHHOCH1 38 CBOIO X035=1~CTBeHHYJO p,es:JTenbHOCTb, B TOM 

Ylt1C1l8 - 38 COOTHOW8Hit18 38Tp8T 1.1 pe3y1lbT8TOB. Bep,b COL\It181llt1CH1Y8CKOe 

npeAnpH~THe He 3Hano KOHKypeHWH" H 6aHKpOTCT8. no3TOMY PYK080A"Ten" 
npeAnp-~THi'1 CTpeM-nHCb nonyY"Tb OT rQCY/18pCT88 K8K MO>KHO 6onbWe pecyp
COB, YT06bt o6nerYit1Tb ce6e BbtnonHeHit1e n118H8. L-1HaecTit11...\lt10HHbl~ cnpoc nop,

Aep>KH8anc~ Ha 8biCOKOM yp08He H 88"1\Y CTpeMneH"~ npeAnp-~mi;l "MeTb 
3anacbt, Kp8~He Heo6xop,lt1Mbte a yc11oBit1s:JX HeycTO~Yit1BOro MaTeplt1811bHo-rex

Hit1YecKoro CH86}1{8Hit15=1. locyp,8pCTBO 6bl110 HS B COCT05=1Hit11.1 KOHTp0111.1pOB8Tb 

o6ocHoaaHHOCTb 3anpocoa npep,np1t15=1Tit1~ 1t1 yp,oa11eTaops:~110 38s:JBK1t1, YT06bt He 

,QOnyCTit1Tb Cpbl88 B Bbln011H8Hit11t1 n118HOBbiX 38,Q8Hit1~. 3TO s::lB11eHit1e n011YYltl-

110 H83B8HVI8 MSUKHX 6K>A>KeTHbiX orpaHit1"1eHHH - B03MO>KHOCTit1 AnH 

npeAnpHSlTit1H Tp3Tit1Tb 6onbWe, "'eM OHO 3apa6aTbiBano, 33 C"'eT 6K>A· 

>KeTHoro <f>HHaHca.tpoeaHHSl. KpoMe roro, rapaHn1poaaHHoe nonyYSHit1e 

)J,OXO)J,OB npep,npills:!Tit15=1Mit1 1.1 H8C8118HVI8M, H8 38BVICs:ll..l..\88 OT p83Y11bT8TOB ,Q8-

s:IT811bHOCTVI, 88110 K YCTOVIYVIBOMy np8Bb1W8Hit110 )J,8He}I{H0~ M8CCbl H8,Q T0-

88pHOi'1. np" ¢""C"P088HHbiX weHax, He 6anaHC"PYIOlJ1"X cnpoc " npeAnO
>KeHHe, 3TO npeAonpe11en~no nOCTO~HHYIO HeX88TKY npOAYKW""· 

nopOYHOCTb C08eTCKOi'1 C"CTeMbl OC06eHHO ~pKO npo~8-fl8Cb 8 1970-
1980-e rr., KOrAa CCCP He cMor 8 Macco8oM nop~AKe oc8o"Tb AOCT">KeH"~ 
H8YYHO-TeXHHYeCKO<i pe80fliOW"" (HTP) " meM C8Mb/M npouepan ucmopu
lJBCKOe copeeHoeaHue c Kanumanu3MOM. To11bKO a o6opoHHbiX oTpacns:~x, 

KOTOpbl8 n01lb30881llt1Cb a6C01lJOTHbiM nptt10plt1T8TOM B CH86)1{eHVIVI pecypca

MH, o6opyAo8aH"eM " KaApaMH, Co8eTcKoMy Co103y YA88anocb coxpaH~Tb 
H8YYHO-T8XHit1Y8CKit1~ napVITeT. B OCT811bHbiX }1{8 0Tp8C1ls:IX npep,nplt1HTit1H He 

T011bKO He 6b1Illt1 381t1HT8p8COB8Hbl B VICn01lb3088Hir11t1 HOBO~ T8XHit1Kit1, HO 1t1 

8KTVIBHO conpOTit181lfl1llt1Cb 3TOMy, nOTOMY YTO JlJ06aH peopr8Hit1381...\lt1H np01t13-

80/1CT88 Mewana 8blnOnH~Tb nnaH. He cnyYa~Ho 8 CCCP nonyYHn pacnpo
crpaHeHit1e T8pMit1H «BH8,Qp8Hit1e», lt1M88Wit1~ CMbiC110BOC1 OTT8HOK H8Cit11lb

CTB8HHOrD H8BH3btB8Hit1H npoMbtwneHHOCTit1 ,QOCT1t1}1{8Hit1~ HTP. CoeemcKaR 
3KOHOMU4ecKaR cucmeMa ommopeana HBY4Ho-mexHu4ecKui1 npoapecc. ):lpy
raH npVIYVIHa oTcraaaHit1fl a HTP cocroHna a Kpa~HeVI Henosopornlt1aocn1 

COBSTCKVIX npep,nplt1HTit1C1, KOTOpbl8 He lt1M81llt1 npaaa 1r1 B03M0}1{HOCTit1 683 ,QilVI

TeJlbHbiX 6tep0Kp8H1LJ8CKit1X COr118COB8Hit1~ MSHHTb T8XH01lOrlt1JO lt11llt1 accop

Tit1M8HT. 

Onaca~cb yTpaTbl KOHTpon~ HaA HapOAHbiM xo3~i'1CT80M, co8eTcKoe py
K080ACT80 ynopHo onopa>KH8ano CTpaHy oT MHpo8oro xo3~~CT88. CCCP 
6bl1l 111t1W8H T8KOrQ 88}1{HQrD cpaKropa C0Bp8M8HHOV! X0351VICTB8HHOC1 )l{lt13Hlll, 

K8K VIHT8pH81...\VIOH81llt1381...\lt1H 3KOHOMliiKit1, CB060,QH08 nepeMSI..l..\8Hit18 K8nlt1T8-

1lOB, pa6oLJeC1 Clt11lbl VI H8YYHO-T8XHit1YeCKit1X 3H8Hit1C1 Me>K,O,y CTp8H8MIII, VIC

nonb3088HHe npeHMylJ1eCT8 Me>KAyHapOAHoro p83AeneHH~ TPY/18. 
Bee 3TO o6opaYH8anocb pacTYlJ1HM OTCT88aH"eM oT CWA H APYrHX 

CTpaH C pbiHOYHOV! 3KOHOMVlKOV!, 38Me)J,Jl8Hit18M H8yYHO-T8XHVIY8CKOro npO

rpecca 1t1 Kpa~He Hlt13KVIM ypoaHeM }l{lt13HVI Hace118HV1fl. CamacHo Ol...\eHK8M, a 
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1980 r. BHn CCCP Ha AYWY HaceneHH~ cocm8n~n TonbKO 37% oT noKa3a
ren~ CWA. no MHeHHIO P~Aa HccneA08aTene~. 8 HaYane 1980-x rr. npeKpa
TV11lCfl 1.1 peanbHbiVI poeT COB8TCKO~ 3KOHOMit1Kit1 - B )J,81lbH8C1WSM CT8H1CTI.1-

K8 perlt1CTpV1pOB81l8 YB81lVIY8HVI8 COBOKynHOro np01.13BO,QCTB8 TOilbKO 38 CYST 

cKpbiToro pacTa weH. 
lt1T8K, K8K08 }1{8 H8C1l8P,It1e 0CT881111l8 KOM8H,QH0-8)J,Mit1Hit1CTp8TVIBH8H Clt1C

T8M8 coapeMeHHoVI nepexop,HoC1 3KOHOMlt1Ke Pocc1t11t1? 8 caMOM o61..l..\eM nna

HS MO}I{HO YK838Tb H8 C1l8,QYIOI..l..\V18 OC068HHOCH1 COB8TCKOC1 3KOHOMit1Kit1, KO

ropble 11ena10T ee pe<jlopMHp088HHe oco6eHHO TPYAHbiM: 
- OTCYTCTBit18 lt1HCT1t1TYTOB Y8CTHOC1 C06CTB8HHOCTlt1 lt1 npep,nplt1HVIM8-

T81lbCTB8; 

- a6conJOTH08 AOMit1Hit1pOB8Hit18 rDCYA8PCTB8 B X03HVICTB8HHOC1 }l{lt13Hit1; 

- OLJ8Hb BbiCOK8H MOHOn01llt1381...\lt1H BCeV! X03s:JC1CTB8HHOV! ,Q85=1T8IlbHOCTit1 

" nonHOe OTCYTCT8He KOHKypeHWHH; 
- OTCYTCTBI.18 KOMM8pY8CKit1X 68HKOB, ¢1t1H8HCOBbiX VI B81liOTHbiX pblHKOB; 

- 111301lVIpOB8HHOCTb OT Mlt1p0BbiX 3KOH0Mit1Y8CKVIX Ill H8YYHO-T8XHit1Y8CKVIX 

npowecco8; 
- orpoMHble Me>KoTpacne8ble A"cnponopwH" (Kpai'1H~~ Hepa8HOMep

HOCTb p83BVITVIH OT,Q8IlbHbiX C8KTOpOB VlfVIIlVI OTpacne~ H8pOAHOro X0351C1-

CT88); 
- I\OMHH"p088H"e 8 CTpyKType npo"380/1CT88 04eHb KpynHbiX, HerH6K"X 

" rexHH4ecK" ycrapesw"x npeAnP"~m<i. 
0AHOro nep8YVIC1l8HVIH H8AOCT8TKOB COB8TCKOV! 3KOHOMVIKVI H8AOCT8TOLJ

HO Ails:! OTB8T8 H8 K8p,QVIH81lbHbiC1 BOnpoc: B03M0}1{H0 Illtt 6bl110 YICnpaBVITb 

nono}l{eHit1e nyTeM cosepweHcrsosaHVIs:J nnaHV1pOB8Hit1H? MO}I{HO nVI 6bmo 

H8i71H1 T8KOI71 Ha6op n118HOBbiX nOK838TeneV! Itt HanaAVITb YYST VI KOHTpOilb 

T8KVIM 06p830M, YT06bl A06VITbCH OT npeAnpV151TVIVI BbiCOKOro K8Y8CTB8 Itt 

T8XHHYeCKOrO ypo8H~ npOAYKW""• 6biCTpOro pearHp088HH~ H8 MeH~IOlJ1He
CH HY>K,O,bl H8pO)J,HOrO X03HC1CTB8 VI H8C81l8HV1s::l? V1Hb1Mitl C1l088MVI - M0}1{8T 

m1 B npVIHL\VIne ycneWHO p83BVIB8TbCfl rDCYA8pCTB8HHblC1 COL\V181llt13M? 

LIT06bl nOHHTb, noYeMy OTBST H8 3TV1 BOnpOCbl M0}1{8T 6b1Tb TOnbKO OT

Pit11...\8T81lbHblM, H806XOAVIMO BCnOMHVITb nplt1Hl...\VInbl KOOp,QVIH8Ll,ltiVI 8 3KOHOMVI

YeCK"X C"CTeMaX (CM. rn. 4). 
CVICT8M8 np8ACT8BnH8T co6oC1 KOMnneKC B38V1MOCBH38HHbiX 3118M8HTOB 

- 06oco6neHHbiX 3KOHOMH4eCK"X areHT08, npHHHM810lJ1HX peweH"~ (<jl"pM, 
npeAnP"~T""· "HA"BHAOB" caMoro rocyAapcT8a). KoopA"HaW"~ Me>KAy 3KO
HOM"YeCKHMH areHTaM" ocylJ1eCT8n"eTc~ no 8epT"Kan" ("epapxH4Ho) "/HnH 
no rop"30HTan". BepT"KanbHa~ KOOPAHHaW"" npeAYCMaTp"8aeT nepeAaYy 
pacnopH}I{8HV1~ CBepxy BHVI3 VI OTY8T8 0 BblnOnHSHVIVI pacnopH}I{8Hit1V! - CH1.1-

3Y BBepx. np1r1 ropV130HT81lbHOC1 KOOPAVIH8Ll,VIIt1 arSHTbl BCTynatOT 80 B38VIMO

Ae~CT8He, npecne11y~ C80" wenH, KOTOpble He C08n8A810T C wen~M" APYr"X 
areHTOB. nosep,eHit18 areHTOB CT8HOBVITCH p83Y1lbT8TOM KOMnpOMit1CC8 M8}K

AY Hecoena,QaJOW,VIMIII Vllllt1 aHraroHYICTVIYecKV1MVI 1...\SilfiMVI. 
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lopH30HTanbHa" KOOpAHHaWH" - rocnOACTBYIOL!1Hfi THn KOOpAHHaWHH B 
pbiHOYHOii! 3KOHOML!1K8. 3KOHOML!148CKL!18 arBHTbl Jl8rKO BCTynaiDT ,Qpyr C ,Qpy~ 

rOM B 3KOHOML!148CK08 B38L!1MO,Q81i1CTBL!18, ,QOCTL!1r8H cornaCOB8HHOCTL!1 ,Qeli!~ 

CTBY11i1, KOTOpaH ycrpaL!1B88T 068 CTOpOHbl. Tor,Qa p83BL!1TL!18 BCeli! 3KOHOML!1~ 

48CKOii! CL!1CT8Mbl MO)f(HO, C L!1388CTHOii! ,QOJleli! YCilOBHOCTVI VI ynpOW,8HVIH, 

npeACTaBHTb K8K HeKyiO pe3yilbTHPYIOll1YIO IlHHHIO B38HMOAefiCTBHfi BCeX 
8r8HTOB. noHHTHO, YTO T8K8fl CL!1CT8M8 6y,QBT OTJlL!148TbCH BbiCOKOiil CTene

HbiO KOOPAHHaWHH Me>KAy sneMeHTaMH - a 3HaYHT, 6yAeT 6nH3Ka K OnTHMY

MY e pacnpeAeneHHH pecypcoe, c6anaHcHpoeaHHa " scjlcjleKTHBHa. 
Cot.\L!18IlL!13M nonbiTancs:~ nonHOCTbiD 38MBHL!1Tb ~nor TL!ln Koop,Qit1H8L!L·H1 

sepT!t1K8IlbHolil Koop,Qit1H8L!It1Biil. CosercKaH 3KOHOM!t1Ka onL!lpanacb noYnt 

HCKiliOYHTenbHO Ha rDCYA8PCTBeHHOe npHHy>KAeHHe H HepapXHYeCKOe 
( «C8epxy BHH3») ynpaeneHHe. Me>KAY npeAnPH"TH"MH KaK rna8HOfi cjlopMofi 
3KOHOML!148CK!t1X areHTOB npL!1 COL!Li18JlL!13M8 n04Tit1 H8 6b1Jl0 ropL!130HT8JlbHbiX 

CBH381i! - 48W,8 BC8rD T8Kit18 CBH3L!1 np8CJ18,QOB8Jllt1Cb rocy,QapCTBOM. 

KaK H38eCTHO, nepeAaYa pacnop")!(eHHfi H HHbiX HHcjlOpMaWHOHHbiX CHr
H8JlOB no Y1epapxL!1YecKolil sepT1t1K8IlY1 s o6o1t1x HanpasneHL!lHX scer,Qa conpo

BO>K.Qaercs:~ «Tp8HL!18M» - Tp8HC8KL!Y10HHbiML!1 L!13,Q8p!KK8ML!1. 3TO lt13,Q8p)f(KL!1 H8 

C06CT8eHHO no nepeAaYe HHcjlOpMaljHH, KOTOpble npH C08peMeHHOfi TeXHHK8 
HeB8IlHKH, a no c6opy HHcjlOpMaljHH, aHanH3y, OljeHKe ee AOCT08epHOCTH, npH
HHTL!ll{) p8W8HL!11i!, nepe,Q848 p8W8HLI11i1 «BHL!13» 48p83 H8CKOilbKO npOMB>KYTOY

HbiX 3BeHbeB " (8epo"THO, caMoe TPYAHoe) KOHTponiO 3a HcnonHeHHeM pewe
HHfi. ECTb H ApyrHe cjlopMbl TpaHCaljHOHHbiX H3Aep)!(eK 8 HepapXHYeCKOfi 3KO

HOML!148CKOii! CL!1CT8M8. 

np"Mble H 06paTHble HHcjlOpMaljHOHHble CHrHanbl MOryT HCKa)!(aTbC" 
HilH 8006l!1e He AOXOAHTb AO aApecaTa. npH 3TOM Aa)!(e npH HanHYHH ca
MbiX COBp8M8HHbiX cpe,QCTB CBH3lt1 L!1 nepepa60TKL!1 ,Q8HHbiX OCT88TCH npo-

6Jl8M8 06b8KTL!1BHOCTL!1 L!lCXO,QHOii! L!1HcpopM8L!Li1L11, nocrynaiDW,Bi-1 «CHL!13y», T8K 

KaK pyK080AHTenH CTpeMHilHCb HCKa)!(aTb ee B CBOHX HHTepecax (HanpHMep, 
38HY1>K8Tb npOL!13BO,QCT88HHbl8 B03MO)f(HOCT!t1 L!1JlL!1 388biW8Tb HOpMbl p8CXO,Q8 

CblpbH). nnaHOBL!1KL!1 nbtT8Jllt1Cb 6opOTbCH C 3TL!1M- B 48CTHOCTL!1, nyTeM ycra

H08IleHH" HOpMaTHB08 pacxoAa MaTepHanbHbiX pecypcoe " TPYAB Ha eAH
HHL1Y npOAYKL1HH - HO 6btnH He 8 COCTO"HHH npOKOHTpOnHp08aTb C06I110Ae
HHe HOpMam808. 8eAb An" coepeMeHHoro npoH380ACTBa xapaKTepHbl ype3-
Bb1Yae1Ho CJlO>KHble CBH3L!1. HanpL!1Mep, 4T06bl npL!1Hf!Tb peweHL!18 0 ,QOnOilH!t1-

T8JlbHOM npOV13BO,QCTBe O,Qe>K.Qbl, pa60TH!t1K nnaHOBbiX opraHOB ,QOJl>KeH 6b1Il 

yYeCTb He TOilbKO nnaHbl no BblnycKy TKaHefi, KpaCOK H nyraBHLj, HO - B HAe
anbHOM cnyYae - Aa)!(e no 8blnycKy CTanH Ail" KOpnycoB TKaljKHX CTaHKOB, 

MeAH Ail" JileKTpoMompo8 TKaljKHX CTaHK08 " no BbtnycKy MHOrHx APY'"x 
BHAOB npOAYKL1HH. 

C p83BL!1TL!1eM 3JleKTpOHHO-Bb14lt1CJlL!1TeJlbHOill T8XHL!1Kit1 B C8p8,QVIHe 70-X rr. 

6bma npeAnpHH"Ta nonbtTKa pewHTb npo6neMy nepepa6oTKH orpoMHoro 
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MaCCHBa HHcjlOpMaljHH C nOMOL!1biO 8HeApeHH" 38M B nilaHHp08aHHe Ha 
pa3IlHYHbiX ypo8H"x. Ho Aa)!(e 38M He MornH cnpa8HTbC" c JTofi 3aAaYefi, 
HS ro80p" 0 TOM, YTO HM 8 npHHLjHne He nOA CHny p8WHTb npo6neMy AOC
T088pHOCTH HCXOAHOfi HHcjlOpMaljHH. 

HaKoHew, Aa)!(e o6beKTHBHa" HHcjlopMal1""· nocTynaiOll1a" 8 nilaH08bte 
opraHbl Ail" npHH"T"" peweHHfi, e coepeMeHHYIO snoxy ycTapeeaeT Heo6bl-
4afiHo 6btCTpo. CrpeMHTenbHO MeH"IOTC" cnpoc " APYrHe yCil08H" npoH3-
BOACTB8. 803HitiK81DT HOBble TeXHOilOrL!1V1, KOTOpble He MoryT 6b1Tb 38paHee 

cnporH03Itlp088Hbl L!1 BKmOYeHbl B nnaH. 

B csere an1x coo6pa>KeHLI1111 craHOBL!lTCH noHHTHbiM, YTO eocyOapcmeeH
HbiU cotjuanuJM MOe 6onee unu MeHee ycnewHo cjJyHK4UOHupoeamb monb
KO e ucmopu4ecKu KopomKuiJ nepuoO eocnoOcmea e 3KOHOMUKe mR>KenoiJ 
npoMblwneHHOCmu, co4emaeweeocR c B03MO>KHocmbiO ucnonb3oeamb 
npaKmu"eCKU Heuc"epnaeMble pecypcbl onR npouJeoocmea ozpaHu"eHHO
ao accopmuMeHma npooyK4UU u onupambcR Ha )/(ecmKoe npuHy)I(OeHue u 
KOHmponb. Ho ,QJlH HbiHeWHBiil 3nOXL!1 3KOHOML!14HbiX V1 H8YKOeMKL!1X npOL!13-

BOACT8 3KOHOMHKa C08eTCKOrO THna HenpHrOAHa. TpaHCaKWHOHHbl8 H3A8p)!(
KVI ynp8BJ18HL!1H T8KOi/i 3KOHOML!1KOC1 H8CTOJlbKO B8JlL!1KVI, YTO ,Q8>K8 C8M8fl 

lt130W,p8HH8H L!1 T8XHL!148CKit1 OCHaW,eHH8H CL!1CT8M8 nil8Hit1p088HL!1fl OK838Jl8Cb 

He 8 COCTO"HHH npeOAOileTb HH3KYIO 3cjlcjleKTH8HOCTb C08eTCKOrO HapOAHO
ro X03Hiilcrsa 1t1 ero Hecnoco6HoCTb K BHyrpeHHit1M lt13MBHBHL!1HM s nocros:~H

HO M8HHIDW,eMCH C08p8M8HHOM ML.1p8. 

0CHOBHbl8 nOHSIT,SI: 

KOM8H,QH0-8,QMVIHit1CTp8Tit1BH851 Clt1CT8M8 

(KOM8H,QH8s:t 3KOHOMVIKa) 

rocy.QapcrseHHbtli! nnaH 

Ae<P"l1"T 

Xo3pacYeT 

6tap0Kp8TW-l8CKVIC1 pblHOK 

AeHe>KHbl~ Hasec 

49 Kypc aKOHOMVIYecKoi1 TeopVIVI 

command economy 

state plan 

shortage 

(He uMeem aHanoea 
HB 8H2flUUCKOM f13b!Ke) 

bureaucratic market 

monetary overhang 
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nP06nEMbl nEPEXOAA 
K PbiHOYHOiil 3KOHOMI'IKE 

«{8 KOMMyHucmUliBCKOM 
Mupe} moiJu JKueym B KnemKax, 
omeopoJKeHHbte om onacHbiX u 
iJuKux 3eepeU ... 0Hu MellmaiOm 
o Kpacome OJKyHeneU. BOpyc 
HeoJKufJaHHO Oeepu,bt pacnaxu~ 
eaJOmcR.. Ho He ycnee Bbt6e~ 
JKBmb U3 KflBmOK, OHU HB'-IUHB~ 

10m 3BMBliBmb, '-lmo OJKyHcnu 
nonHbt 3MeU, nuRBOK, muepoe, 
Kpb!C ... Bee 3mu C03fJ8HUR maK
)1(8 eonbHbl cneOoeamb ceoe[J 
npupoOe. rae JKe ece-maKu nylf
we JKUmb - B iJJKyHCflfiX UflU CH0-
68 8 300napKe? fiCHO, limO KOM
npOMUCC 3iJBCb H8803MOJKBH». 

Munow cPopMaH 

Yro raKoe nepexo,QHbllil nep~o~o.Q? 

Ha py6elKe 1980-x " 1990-x rr. noYm so scex COljHanHCTH
YeCKl.1X CTp8H8X CM8Hit1J1Cfl nOJliiiH1Y8CKVIII1 CTpOII!. nepeA HOBb1Ml.1 o6w,e

CTB8HHbiMVI CIIIJ18MIII, npl.1W8AWVIMIII K BJ18CTIII, BCT8J18 38A81..J8 npOB8A8HIIIs:! 

rny60KHX pe<j:lOpM, HanpasneHHbiX Ha npeo6pa3088HHe COljHanHCTHY8CKHX 
crpaH a ASMOKpaTIII48CKVIe rocyAapcraa c pbiHOYHolll 3KOHOMVIKOII1. 

ToYKoii OTCYeTa AeMoKpaTHYecKHX " pbiHOYHbiX pecpopM s Pace"" npH
Hf!TO CYVIT8Tb H8Y8J10 1992 r., KOrAa HOBOS pOCCIIIII!CK08 npaBIIIT8JlbCTBO noc

ne noAasneHH~ asrycToscKoro nyTYa 1991 r. " pacnaAa CCCP npHCTynHno 
K paAHKanbHbiM npeo6pa3osaHH~M o6l!1ecTseHHo-nonHTHYecKoro yCTpoi-1-
craa 1.1 3KOHOMVIKVI Hawelll crpaHbl. 

8p8Mfl OT H8Y8J18 npeo6pa30B8HVIIII nOJlVITIIIK0-3KOHOMIIIY8CKOII! CVICT8Mbl 

6bi8WHX COljHanHCTHYeCKHX CTpaH AO cpopMHpOBBHH~ ycTOiiYHBbiX H 3cp
cpeKH18HbiX IIIHCH1TYTOB A8MOKp8TVIY8CKOro 06W,8CTB8 Ill pbiHOYHOII! 3KOHOMVI

KLII H83bi8810T nepeXOAHbiM nep1110AOM. 

nepeXOAHbiH nepHOA B 3KOHOMHKe - 3TO HCTOpHYeCKH HenpOAOn· 
>IU1T9IlbHbiVI OTpeJOK BpeMeHH, B T9'19HHe KOTOpOro JasepwaeTCfl Ae

MOHT8lK 8AMHH .. CTpaT .. BHO·KOM8HAHOH CHCTeMbl " <j>OpMHpyeTCA CHC· 
TeMa OCHOBHbiX pbiHO'IHbiX HHCTHTYTOB. 3TOT 0Tp830K Bp8M8Hit1 Y8CTO 

H83biB810T 8W,8 neplt10AOM nOCTCOL!VI8Jll.1CTIIIY8CKOII1, IIIJlVI noCmKOMMYHUCmU-

48CKOiJ, mpaHccjJopMa~.<uu. EcTecTseHHo, YTo 3KoHoMHYecKaA TpaHccpopMa-
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UVI71 5=1BJ15=18TC5=1 Y8CTbiO rny60KYIX, 06bll.JHO np1t1HU,l.1nVI8JlbHbiX L.13M8H8Hlt1!11 B 06-

ll\8CTB8 - B nOill.1TVIY8CKOM VI rDCYA8PCTB8HH0-8AMVIHJ.1CTp8TVIBHOM ycTpOII1CTB8, 

8 cou,VIanbHoll1 ccpepe, a VIAeonorVIItl, 80 8HyrpeHHeLII VI BHewHeC1 nonlt1TVIKe. 

nocTCOljHanHCTHYeCKYfO rpaHccpopMaljHfO nepelKHBafOT PoCCHA, APYCHe 
cTpaHbl CHI, npH6amHfiCKHe rocyAapcTsa " cTpaHbl BocToYHofi Esponbl, 
BKfltOYaH 6anKaHCKit1e rocyAapcrsa. TaKitiM o6pa3oM, nocrcou,VIanVICTVIYecKaf! 

rpaHccpopMal1"" oxsaTblsaeT noYTH sc>O TeppHTopH>O 6b1swero CCCP H 
eo3rnaans:~eMoro VIM cou,vtanvtcTVIYSCKoro nareps:L Or nocrcot..~lr1anltlcrlt1YecKoC1 
rpaHccpopMaljHH cneAyeT omHYBTb nocmmomanumapHy>O mpaHccpopMa
t.<UIO - pecpopMbl 8 KHTae H 8b8TH8Me, KOTOpbl8 npeAyCMaTpHBBfOT KOHTpo
flVIPY8M08 paCWit1p8Hit18 pOilVI pb1HK8 B 3KOHOM\IIK8 nplt1 COXp3H8HVIl.1 BJ18CTI.1 

KOMMYHHCTHYeCKHX napmi-1 " ApyrHx o6l!1eCTseHHo-nonHTHYecKHX aTpH6y
ros COL.IVI3Jliti3M8. 

TeopeTVIYSCKVIMVI eonpocaMVI pecpopM 38HVIMaercs:~ rpaH3Hronon1fl -

H8YK8 0 nepeXOAHOM nep"OAe. 3To cpa8HHT8nbHO HOBBA o6naCTb CO~H
anbHbiX HayK. 0Ha 803HHKna 8 1970-e rr. KaK HayKa 0 nepeXOA8 OT TOTanH
TapHoro HnH asTopHTapHoro pelKHMa K A8MoKpamH " pbiHKy. CeroAHH s ljeH
rpe 8H\IIM8HVIs:l Tp3H3VITOJ10rDB - npo6J18Mbl npeo6pa30B8HVILII 8 nOCTC04VI8-

Jllt1CTit1Y8CKVIX CTp8H3X. 

PaccMoTpHM onpeAeneHHe nepeXOAHoro nepHOAa noApo6Hee. '-ITo no
Hl.1MaercH nOA VICTOp1t1Y8CKit1 HenpOAOml<lt1T8nbHbiM nepVIOAOM Bp8M8HVI, H8-

o6XOAHMbiM AnA nocTCOljHanHCTHYecKofi TpaHccpopM8l1HH? 6onbWHHCTso 
yYeHbiX CYHraeT, YTo AnA cpopMHposaHHA ycTofiYHBbiX " 3cpcpeKTHBHbiX AeMoK
paTVIYSCKl.1X 1t1 pbiHOYHbiX itiHCTVITYTOB nOCTCOl.!lt18JlVICTVIY8CKVIM CTp8H8M Tpe6y

eTCA 10-15 neT. AeficTsHTenbHo, s HaH6onee pa3sHTbiX socToYHoesponei-1cKHX 
rocyAapcTsax - BeHrpHH, nonbwe " '-leXHH - 3KOHOMHY8CKaH TpaHccpopM8ljHA 
38B8pWVITCH B 6Illt1>K3iiiWIII8 rDAbl, T8K LJTO B8Cb nepeXOAHblll1 nepVIOA 38LIJM8T 

npHMepHo 10 ner. Ho s ApyrHx cTpaHax pecpopMbl HAYT ropa3AO TPYAHee. B 
PoccHH, c yYeToM o6sana 3KoHoMHKH s asrycTe 1998 r., 3KOHOMHYecKHe pe
cpopMbl pacTAHYTCH AO KoHlja nepsoro AeCATHneTHH XXI seKa. 

Ha4ano nepexoAHoro nepHOAa Yall1e scero CBA3aHo c yTpaTofi rocyAap
creeHHoill BJ18CTIII np8}f(HYIMVI KOMMYHl.1CTitiY8CKitiMVI napTIII5=1Mit1, npeKp8LU8HIII

eM cpyHKljHOHHp088HHH npelKHHX 38KOHOABTeflbHbiX H HCnonHHTenbHbiX op
raHOB VI npVIXOAOM K BJ13CTVI HOBbiX, H8KOMMYH\IICTVIY8CKit1X nOillt1Tit11..J8CKIIIX 

CHn. (noA HOBbiMH CHnaMH Mbl HM88M 8 SHAY HOBble opraHH3a~HH - napTHH, 
npaBVIT8JlbCTB8, napnaMSHTbl, - XOTH B HVIX MO>KST 6b1Tb np8ACT8Bll8HO H8-

Mano AeArenefi cTaporo pelKHMa). TaKHM o6pa3oM, HaYanoM nepexoAHoro 
nepVIOA8 H8J15=18TCH CM8H8 nOillt1TVIY6CKOrD CTpOH, KOTOp85=1 CI1Y>Kl.1T H806XO

AHMbiM ycnosHeM AnA ocyll1eCTsneHH~ npHHljHnHanbHbiX pbiHOYHbiX npeo6-
P830BaHvtll1 B 3KOHOMit1Ke. 

CMeHa cTpo~ MOlKeT nporeKaTb no-pa3HoMy. HanpHMep, s BeHrpHH He
KOMMyHHCTHYeCKHe CHnbl npHWnH K snaCTH 8 1989 r. 8 pe3ynbT8Te MHpHbiX 
napnaMeHTCKHX sbl6opos. Bo MHorHx APYrHx cTpaHax Bocro4Hofi Esponbl 
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(nonbW3, YexocnoB3KH~. 6onr3pH~) H3MeHeHHe nonHTHYecKoro crpo~ s 

1989-1990 rr. conpOBO>K):13nOCb ):1eMOHCTp8LjH~MH H 3a6aCTOBK8MH, HO B 

OCHOBHOM HOCHnO BCe-T3KH MHpHbl" X3p3KTep. Ho B PyMbiHHH 60pb63 C 

npe)KHHM pe)KHMOM BblnHn3Cb B BOOpy)KeHHOe BOCCTaHHe. B H3We" CTp3He 

cMeH3 sn3CTH B 1991 r. npOH30Wn3 TO)Ke nocne APBM3THYeCKHX co6biTH" -

no):1asneHH~ 3BrycroscKOro nyTY3, p3cn311a CCCP, C3MopocnycKa Bepxos

Horo CoseT3 " Bb1Hy)KJ1eHHOro OTK333 npe3H):1eHTa CCCP OT snaCTH. 

AeMOHTa)K 6onbWHHCTB3 MexaHH3MOB H opraHH33l.\H" aAMHHHcrpams

HO-KOMBHAHO" CHCTeMbl npOHCXOJ1HT /10BOnbHO 6biCTpO. KaK npaBHnO, 3TH 

M8X8HIII3Mbl Ill opr8H11138ll,llllll B nOCJ18,[\Hir18 rO,[\bl CYll.\8CTBOB8HVIfl KOM8H,[\H0-

3/1MMHHCTp3TMBHO" CMCTeMbl H3X0/1~Tc~ B rny6oKoM KpH3Hce. HanpHMep, 

rocy):1apCTBO yrpaYHB3eT CnOC06HOCTb nnaHHpOBaTb H3pOJ1HOe X03~"CTBO 
IIIJllll LI,8HTpamr13088HHO yCT8H8BJlVIB8Tb L1,8Hbl. no3TOMY B onp8,Q8Jl8HVIVI ne

peX0/1HOrO nepH0/13 Mbl rOBOpHM HMeHHO 0 33BepWeHHH ):1eMOHT8)1{3 COljH-

8Jllr1CTir1Y8CKO~ 3KOHOMir1KIII, KOTOpbl~ 06biYHO nplr1XO,[\IIITCfl H8 nepBbl8 M8Cfl

l.lbl nocne cMeHbl noniiiTIIIYecKoro cTpOfl. 

HoBble 3KOHOMIIIYSCKVIe IIIHCTIIITYTbl H8YIIIH810T QJopMVIposaTbCfl y)\{e a He

,Qpax KOM8H,QH0-8,QMIIIHVICTp8TVIBH0~ CII1CT8Mbl H8 3Tane ee p83Jl0}!{8Hillfl, 

BbiTSCHflfl CT8pble iiiHCTVITYTbl. Hanp111M8p, B H8W8~ CTp8H8 H8 py6e>Ke 

1980-X H 1990-X rr. B03HHKnH YBCTHble npe):1npH.TH~, TOB3pHble 6Hp)KH, 83-

JliOTHbl~ pbiHOK VI T. ,[\. no3TOMY nOCJl8 CMeHbl nOJlii1TiiiY8CKOro CTpOfl TS Opra

HH33ljHH, KOTOpble OCyLJ1eCTBn~nH <jlyHKljHH rDCY/13pCTBeHHOrO ynp3BneHH" 

3KOHOMVIKO~, npocTo npeKp8ll.\810T ceoe CYll.\SCTeoeaHIIIe, pacnycKaiOTCfl pac

nop~)KeHH"M" rocy):1apCTBeHHO" Bn3CTH HnH npeo6p33YIOTC" B HOBble opra

Hbl. TaK, 60JlbWVIHCTBO 3KOHOMIIIY8CKIIIX MIIIHVICT8pCTB Ill BS,QOMCTB 6biBW8rO 

CCCP npesp3THnHcb B KOMMepyecKHe opraHbl, 33HHM310LJ1Hec• KOOPAHH3-

U,IIIe~ ,Q8fiT8JlbHOCTVI 6biBWIIIX nO,[\YVIHSHHbiX npe,qnplllfiTIII~ 1r1 npO,Q8!11)!{8HVI8M 

HX npOJ1YKL\HH H3 pbiHKe. 

0,[\HO~ 1113 OCHOBHbiX VI OTHOCIIITeilbHO npOCTbiX QJOpM ,Q8MOHT8)!{8 npe

)I{He" CHCT8Mbl BbiCTynaeT nH6ep3nH33ljH •. 3TO, H3npHMep, nH6ep3nH33-

ljH~ ljeH, 03H3Y310LJ13~ p33peW8HHe npe):1npH~TH"M C3MOCTO.TenbHO YCT3-

H3BnHB3Tb ljeHbl H3 CBOIO np0/1YKL\HIO, HnH nH6epanH33ljH~ BHewHe" TOp

rDBJlll1, TO SCTb OTM8H8 npe)!{H8~ rocy,qapCTBSHHO~ MOHOnOnl·1VI BH8WH8~ 

TOprDBJllll. 

0,QH8KO OTHOCIIIT8JlbH8fl npOCTOT8 Jllll6ep8IlVI381...1111111 3KOHOMVIKIII, a T8K}!{8 

npeo6pa3osaHVIfl a,QMII1HVICTpaTIIIBHbiX se,qoMCTB a HOBble cTpyKTYPbl, cno

co6Hble <jlyHKljHOHHpOB3Tb B pbiHOYHO" CHCTeMe, He 03H3Y3eT 6biCTporo H 

nerKOro H363BneHH~ OT HaCnSAH" COljH3nH3M3. HanpOTHB, B X0):1e pe<jlopM 

OCHOBH8fl Tpy,QHOCTb K8K p83 VI COCTOV1T B TOM, YT06bl npeO,QOJl8Tb T8 Hera

TVIBHbl8 YSpTbl, KOTOpbl8 X8p8KT8piii3088Jllll COL\1118JlVICTVIY8CKYIO 3KOHOMVIKY 

(Mbl rOBOpHnH 0 HHX B rn. 29): 36COniOTHOe /10MHHHpOB3HHe rOCYJ13pCTB3 B 

X03fi~CTB8HHO~ )!{VI3HVI, MOHOnOJliii3M, HeC68Jl8HCIIIpOB8HHOCTb, npe06Il8,Q8-

HHe KpynHbiX rexHHYecKH ycr3peswHx npeAnPH"T"" " r. /1. HH)KS, p3CCM3T-
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pHB3" KOHljenljHH nOCTCOljH3nHCTHYeCKO" Tp3HC<jJOpM3ljHH, Mbl B8pH8MC" 

K sonpocy o ponH " B03MO)I{Hocr•x nH6ep3nH33l.\HH K3K HHcrpyMeHT3 pe

QJopM, nOCKOilbKY 3TOT BOnpoc VIM88T 60JlbW08 TeOp8TVIY8CK08 Ill npVIKJl8,Q

H08 3H8Y8HIII8. 

EcnVI HaYano nepexo,qHoro nepVIO,Qa ,qoeonbHO nerKo ,Q8TVIpoeaTb no on

pe,qeneHHbiM nOilVITIIIY8CKVIM Ill 3KOHOMIII4eCKIIIM C06biTVIfiM, TO 3888pW8HVI8 

Tp3HC<jJOpM3ljHH He HMeeT CTOnb Bbip3)KeHHbiX npH3H3KOB. nocKOnbKY HH B 

O,QHO~ V13 nOCTCOL\VI8JlVICTVIY8CKIIIX CTp8H Tp8HCqJOpM8LI,VIfl ell.\e He 38KOHYIII

Jl8Cb, TO no 3TOMY BOnpocy MO)!{HO BbiCK838Tb JliiiWb T80p8TVIY8CKlt18 npe,q

nO.Jl0)!{8HIIIfl. 

Q 33BepWeHHH nepeX0/1HOrO nepH0/13 MO)KHO rDBOpHTb TOnbKO TOr):13, 

KOr):1a pe<jJOpMbl /10CTHrHyT ljene.,, nOCT3BneHHbiX 06LJ1eCTBOM. 

B H3Y3ne nepexo):1Horo nepH0/13 MHOrHe npe):1non3r3nH, YTO B PoccHH 

CJlO}!{IIITCfl 3KOHOMVIK8, OCHOB8HH8fl npeVIMYll.\8CTB8HHO H8 Y8CTHO~ C06-

CTB8HHOCTII1 VI KOHKypeHLJ,V1111 Ill nOX0}!{8fl, T8KVIM 06p830M, H8 3KOHOMIIIY8CKYIO 

CHCTeMy CWA. 0):1H8KO np3KTHK3 nOK333n3, YTO BOnpoc 0 KOHeYHO" ljenH 

rp3Hc<jlopM3l.\HH rop33/10 cno)I{Hee. Pocc"" AOn)KH3 snHC3TbC" B nepeAo

Bble YHHBepC3nbHble COljH3nbH0-3KOHOMHYeCKHe TeH):1eHljHH ( «Mer3TpeH

J1bl>> ), HO OC06eHHOCTH ee HCTOpHYeCKOrO OnbiTa npH 3TOM Henb3" c6p3Cbi-

88Tb CO CYSTS. 

0YeBHAHO OAHO: Pocc"" AOn)KH3 p33BHB3TbC~ no nyrH pbiHOYHoro " Ae

MoKp3THYecKoro rocy):13pCTB3. Pb!HOK eny6oKO ce~JaH c oeMoKpamueO. 3T3 

CBfl3b o6yCilOBJl8H8, BO-nepBbiX, TSM, YTO Y8CTHbl~ C06CTB8HHIIIK ,QOJl>KSH 

BVI,[\8Tb 8 rocy,qapCTBS He npOTVIBHVIK8, 8 C0103Hlt1K8 VI noKpOBVIT8Ilfl, cnoco6-

HOro 38ll.\IIITIIITb era npaea co6cTseHHocn1. He3bl6neMOCTb npas co6cTeeH

HOCTIII CHIII>K88T Tp8HC8KL\VIOHHbl8 1113,Q8p>KKlt1, n03BOJlfi8T C06CT88HHir1KY p83-

Bir188Tb CBOS ,Q8Jl0 H8 OCHOBe ,QOJlroCpOYHO~ CTp8T8rllllll VI BblnycK8Tb npo

AYKLI,VIIO C HIII3KVIMVI 1113,Q8p>KK8Mlt1 VI BbiCOKO~ KOHKypeHTOCnoco6HOCTbiO. no-

3TOMY CT36HnbHbl" ):1eMOKp3THYeCKH" pe)KHM - 83)KH3~ npe):1nOCblnK3 <jlop

MHpOB3HH" a<jJ<jleKTHBHO" 3KOHOMHKH. Bo-sropbiX, AeMOKp3TH" o6ecneYH

aaeT T8KVIe YCI10Bir1fl, np1r1 KOTOpbiX B8>KHbl8 rocy,qapCTBeHHbl8 p8W8Hlt1fl nplr1-

HIIIM810TCfl B lr1HT8p8C8X 60JlbWII1HCTB8 VI, CJl8,QOB8T8JlbHO, 6naronp111fiTCTBY

IOT TSM Hanp88Jl8HVIfiM VI cqJepaM 3KOHOMIIIYeCKO~ ,Q8fiT8JlbHOCTIII, KOTOpb18 

fiBJlfiiOTCfl H8lt160Jl88 88}!{HbiMII1 ,QJlfl H8pO,QHOro X03fi~CTB8 H8 K8>K,Qbl~ ,Q8H

Hbl~ MOMSHT Bp8MeHir1. 

ECilVI CJ18,QOB8Tb T83111CY 0 TOM, YTO Tp8HC¢0pM8LI,IIIfl pOCCVI~CKO~ 3KOHO

MIIIKIII ,QOJl)!{H8 COOTBeTCTOBOB8Tb MeraTp8H,Q8M Ill, T8KVIM o6p830M, C6JlVI>K8Tb 

POCCIIIIO C nepe,QOBbiMlt1 COL.IIII8JlbH0-3KOHOMII1Y8CKVIMVI CVICT8M8MIII Hawero 

Bp8M8HVI, TO BnOilHS IlOriii4HO 38,Q8TbCfl eonpOCOM 06 OTJlVIYVITSJlbHbiX nplr1-

3H8K8X T8KIIIX CVICTeM. OnbiT BSAYll.\VIX CTpaH noKa3blaaeT, YTO TaKo~ CVIcTe

Mo~, o6ecne4VIB810ll.\8~ BbiCOKYIO 3¢¢eKTVIBHOCTb 3KOHOMVIKIII, ,QVIH8MVIY

HOCTb p83BVITVIfl VI BbiCOKOS KSLJeCTBO >KV13HVI, fiBJlfiSTCfl COL\VI8JlbH8fl pbiHOY

H8fl 3KOHOMVIKa. Cot.U13IlbHafl pbiH04Hafl 3KOHOMVIKa npeACTaBnfleT co-
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6oii OC06btii T>tn pbtHO~HOH C~CT9Mbl, KOTOpbiH np9AYCM8Tp~B89T 8K· 

T~BHoe y~acr~e rocyAapcTBa B noAAepJKaH~~ 6anaHca M9JKAY pbtHO~
Hoii 3¢l¢leKT~BHOCTbiO ~ COL\~8nbHOH cnpaBeAn~BOCTbiO. npM BC8M 

p83H006p83lt1lt1 H8~lt10H811bHbiX 3KOHOMV1'-l8CKV1X Clt1CT8M onpe,Q8flf!IOW,lt18 48p

Tbl COLJ,lt18flbHOil! pbiHOYHOi/1 3KOHOMV1Klt1 nplt1CYW,lt1 BC8M nepS,QOBbiM rocy,Qap

CTB8M H8Wero 8p8M8HLt1, Lt1 3TO He CI1YY8ii!HO, a o6ycnOBJ18HO norpe6HOCTH~ 
Mlt1 coepeMeHHoro ::nana pa3Blt1Tlt1fl YenoeeyecKoill ~lt1Blt1nl-138ll,lt1lt1, Koropas:~ 

npeAb~Bn~er oYeHb BbtCOKMe rpe6oBaHM~ K ypoBHIO o6pa3oBaHM~ pa60THM

KOB, MX TBOpY8CKOMY nOTeH~Many, napTH8pCTBY M8JKAY pa3nMYHbiMM CO~M

anbHbiMM rpynnaMM " cocro~HMIO ot<pyJKatOLI.Ie~ cpeAbt. no3TOMY cj:lopMMpo

BaHMe OCHOB CO~ManbHO~ pbiHOYHO~ 3KOHOMMKM ~Bn~eTC~ KOH8YHO~ ~8Abl0 
nocrco~ManMCTMYecKo~ rpaHccj:lopMa~MM B PoccMM. 0Ho craHeT 3aBepwe

HMeM nepeXOAHOro nepMOAa B Hawe~ crpaHe. 

§ 2. 

B reopMM M npaKTMKe npoBeAeHM~ pbtHOYHbtX pecj:lopM cno

JKMnMcb ABe npoTMBocro~LI.IMe APY' APY'Y KOH~en~MM. 0AHa M3 HMX Ha3btBa

erc~ «rpaAyanM3M>> (or aHrnM~cKoro cnosa «gradual>> - nocreneHHbt~). a 

eropaH - «WOKOBafl repanlt1H». Bblpa>KSHV18 «WOKOBafl repanlt1H» 38lt1MCTeo

BaHo M3 M8AM~MHbl M He ~Bn~eTC~ CTpOrMM HayYHbiM T8pMMHOM An~ o6o-

3HaY8HM~ 3KOHOMMY8CKMX npo~eccoB. 0AHaKo oHo YAaYHO onMcbtBaer xa

paKrepHbte oco6eHHocm paAMKanbHbtX pbtHOYHbiX npeo6pa3oBaHM~ " no-

3TOMY WMpOKO ynorpe6n~eTC~ B 3KOHOMMY8CKO~ nMTeparype. 

rpaAyani13M - 3TO 3KOHOMI1~9CK8JI KOH1.19ni.II1JI, KOTOpaJI npeAnona

raer npOB9A9HI19 M9An9HHbiX, nocneAOBaTenbHbiX pe¢lopM 11 OTBOAIIT 

rocyAapcrsy rnasHyto ponb B ¢1opMI1posaHI111 pbtHKa. CropoHHMKM 3TO~ 
KOHL\8n~MM CYMTaiOT, 4TO AA~ C03AaHM~ pbiHKa rocyAapCTBO AOnlKHO nocTe

neHHO 38M8Hf1Tb 3fl8M8HTbl KOM8H,QH0-8,QMV1HV1CTp8Tlt1BHOill 3KOHOMV1Klt1 pbi

HOYHbiMIII OTHOW8Hlt1fiMV1. no MH8Hlt110 rpa,Qy811lt1CTOB, 3TO n03BOJ1lt1T CMflr4lt1Tb 

npOl,\SCCbl npeo6pa30B8HM~ M M368JKaTb p83KOro CHMJK8HM~ npOM3BOACTBa M 

>Klt13HBHHoro ypoBHH HaceneHlt1H. 

l'lpKM~ o6pa3e~ rpaAyanM3Ma - pecj:lopMbt B KMrae. Xor~ 3Ta crpaHa, 

K8K Mbl y>Ke nlt1C8J1V1, OTHOCV1TCH K nOCTTOT8Illt1T8pHOMY Tlt1ny, Klt1T8ii!CKV1i/1 On biT 

HaCTOAbKO YAaYeH, YTO MOJK8T cny)I(MTb o6pa3~0M AA~ nOApa)l(aHM~ M B no

CTCOLJ,lt1811lt1CTV1'-18CKIIIX roCy,QapCTB8X. 

C HaYana 1980-x rr. KMTatO YAaerc~ nDAA8P)I(MB8Tb BbtCOKMe reMnbt pa3-

BMTM~, npMMepHo 10% npMpocra BBn B roA. KMra~ y)l(e Bowen B ASC~TKY 
B8AYLI.IMX rocyAapCTB MMpa M B 6AM)I(a~WM8 COAbl M0)1(8T AOCHaTb nepeAO· 

Bbl8 CTpaHbl 3anaAa. 

KMTa~cKoe pyt<oBOACTBO npMA8P)I(MBaerc~ Kpa~He nparMaTM4Horo noA-
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XO.Q8. 0HO nOOW,pfi8T pb1H04Hbl8 OTHOW8Hlt1H T8M, r,Qe 3TO 803MO>KHO, V1 CO

xp8Hfi8T rocy,QapCTBSHHbli/1 KOHTPOilb T8M, r,Qe CYV1T88T 3TO H806XO.Qlt1MbiM. 

nonlt1Tlt148CK8H cra6lt1nbHOCTb, cnoco6HOCTb co3.Q8Tb 6naronpV1fiTHble ycno

evrH .Qflfl npe.Qnplt1Hlt1Marenbcrea e coYeraHlt1lt1 c .Qeweeoi/1 pa6o4eei c1t1noill 

nplt1sneKafOT e K1t1raill lt1HocrpaHHblei Kanlt1ran, enmKV1BWV1ill CIO.Qa 3a ro.Qbl pe

cpopM 6onee 300 MAPA· AOnnapoB. 3ro B n~rHaA~aTb- ASC~Tb pa3 npeBbt

waer HaKonneHHblill o6beM vrHocrpaHHbiX Lt1HBSCTV1LJ,V1ill s Pocc1t110. OYeHb 

yAa4HbtM peweHMeM oKa3anocb co3AaHMe cBo6oAHbtX 3KOHOMMYecKMx 30H 

B npMMOpCKMX npOBMH~M~X KMT8~, CAS MHOCTpaH~bl Ha AbrDTHbiX ycnOBM~X 

OTKpbtBaiOT HOBble npOM3BOACTBa C MCnOAb30B8HM8M KMTa~CKOCO CblpbJI, 

M8T8pManOB M pa6048~ CMAbl. 

B ro )1(8 speM~ T~)l(ena~ npoMbtwneHHOCTb, KoropytO ropa3AO TPYAHee 

nepeBecrM Ha pbtH04Hbte penbcbl, ocTaerc~ rocYAapcrBeHHo~. npoBOA~ no

cTeneHHYtO pecpopMy rocnpeAnPM~TMH, HanpMM8p, pa3pewa~ MM BbtnyCK8Tb 

8K~MM, npaBMTenbCTBO B TO )l(e BpeM~ He AOnyCK8eT MX p83Bana M COXpaH~

eT 610A)I(8THOe cj:lMH8HCMpOBaHMe. KMTaHCKMS cnei.IM8AMCTbl npM3H810T, YTO 

y6biT04Hbte M HenOBOpOTnMBble npeAnpM~TM~ T~)l(eno~ npOMbiWA8HHOCTM He 

CT8HYT KOHKypeHTOCnoco6HbiMM, M B 0603pMMOM 6YAYLI.IeM MX npMAeTC~ 38K· 

pb188Tb. 0AHaKO OHM CYMT810T, YTO rOCYA8PCTBO no Mepe B03MO)I(HOCTM ADA· 

)I(HO cy6CMAMPOB8Tb MX C TeM, YT06bl KpM3MC T~)l(enOH npOMbtWneHHOCTM He 

nOBil8K 38 C060ei onaCHbiX 3KOHOMV1Y8CKIIIX Ill COU,lt1811bHbiX nOC118ACTBIIIill. 

K11TaHCKM~ onbtT 6e3ycnoBHO 3acny)I(MBaer BHI1M8HI1~. Era ~eHHOCTb co

CTOMT npe)l(l1e BCero B TOM, YTO KMT8~CKOMY pyKOBOACTBY YA8eTC~ COBMe

LI.I8Tb pecpopMbl C 6btCTpb1MI1 TeMn8MI1 pOCT8 3KOHOMMKM. ,Q06MTbC~ T8KOCO 

COYeTaHI1~ BC8CA8 TPYAHO, nOTOMY YTO B nepi10A pecpopM «nepeHanaAKa» 

3KOHOMI1YeCKI1X MeX8HI13MOB 06btYHO B8AeT K C60~M B pa6oTe npeAnpi1~TI1~. 
Ycnex npeo6pa3oBaHM~ B K11rae B pewatOLI.Ie~ creneHI1 cB~3aH c HanM-

4~eM orpOMHOCO cno~ MenKIIX npeAnpi1HI1M8Tene~ B rDPOAe M B AepeBHe. 

CH~TMe orpaHI1YeHM~ Ha MHAMBI1AyanbHYIO TPYADBYIO Ae~TenbHOCTb B Ha-

4ane 1980-X rr. n03BOAI1AO B OYeHb KOpOTKM8 CpOKI1 Q)I(MBMTb TOproBniO, 

C811bCK08 X03Hii!CTBO lt1 M8JlK08 npOIII3BO.QCTBO. B CBOIO 048p8,Qb 3TO .Q8Il0 

TOn40K An~ 6onee KpynHbiX npeAnpMHI1MaTenbCKI1X CTpyKTyp, o6n8A810LI.IMX 

KanMTanoM An~ AanbHe~wero pacw11peH11~ Aena. 5onbWYIO ponb Cbtrpano 

nplt1BJ18'-l8Hlt18 lt1HOCTp8HHOrD K8nlt1T8fl8 VI KOMM8pll,V1811lt138ll,lt1H rocy,QapCTBSH

HbiX npeAnpi1~TI1~. 

HeTPYAHO YBI1AeTb, YTO KMT8~CKMe pecpopMbl npOBOA~TC~ B 6naronpM

s:!THbiX ycnOBV1HX n011lt1Tlt1'-l8CKOill CT86V111bHOCTV1, KOr,Qa rocy,QapCTBO lt1M88T 

B03MO>KHOCTb ,Q06lt1TbCH V1CnOJ1H8Hlt1fl CBOV1X p8W8Hlt1Ci. 8 YBM nplt1'-llt1Hbl 3TOill 

cTa6MnbHOCTM, ornM4810LI.IMe npeo6pa3oBaHM~ B K11rae OT pecj:lopM B Poc

Clt1111? Bo-nepBbiX, e Kvnae noKa Her .QBV1:>KBHIIIH K nonlt1TIIIYBCKoill .QBMOKpaTV1lt1 

Ill CBfi38HHOrO C HSCi CTOJ1KHOB8Hlt1H lt1HT8p8COB lt1 MH8HV1ill, a COXp8HH8TCH 

Bnacrb KoMMYHMCTMYecKo~ napr1111. Bo-BTOpbtX, 6naroAap~ Ha~IIOHanbHO~ 
M KYnbTYPHO~ roMoreHHOCTM (OAHOPOAHOCT11) 06LI.IeCTBa K11ra~ noYTM He 
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CT8IlKIIIB88TCfl C npo6Jl8M8Mlt1 H8l...llt10H8JlbHOro cenap8Tlt13M8 1.1 npOTlt1BOp84lt1~ 

Me>K,Qy l..leHTpOM " per-OH8M". 0YeB"/1HO, YTO T8KOe nonoJKeHHe 11en C"flb

HO OTJllt1488TCfl OT Clt1TY8l...llt1lt1 B PocCl-11.1. no3TOMy B H8Wei1 CTpaHe Klt1T8i1CK1t1i1 

On biT B 1...18Jl0M H8BOCnpOlt13BO,Qlt1M, XOTfl OT,0,8JlbHbl8 era 3Jl8M8HTbl MOrJll-1 6bJ 

H8C1Tlt1 3,Q8Cb lt1CnOJlb30B8HVI8. 

06paTlt1MCfl K KOHL.18nU,lt1lt1 «WOKOBOi1 Tepamtl-1». 

«WOKOBaH Tepani.1J1)) - 3TO 3KOHOMIIIl.JecKaR KOHLienU,IIIS1, KOTOpaS1 

CYHTaeT HHCTpyMeHTOM cj>OpMHpOBaHH>I pbiHKa H aHTHHHcj>fl>ILIHOHHO~ 
no.niiiTI.1KI.1 OAHOMOMeHTHYKl .fll.16epa.nlll3aLIIIIt0 LleH, peJKOe COKpai..LleHHe 

rocyAapCTBeHHbiX paCX0/10B H AOCTHJKeHHe 6eJAecj>HLIHTHOrO 610AJKeTa. 

0H8 OCHOB8H8 H8 "11eHX MOHeT8p-3M8, COBpeMeHHOrO B8p-8HT8 nH6ep8flbHO~ 
pbiHOYHO~ reop-H, KOTOpbl~ 6blfl pa3p860T8H 8MepHK8HCK"M yYeHbiM, n8ypea

rOM Ho6enescKo~ npeMH" MHnrOHOM <l>pH/1M8HOM H era nocneAOBarenHMH. 

MOHer8p"3M HCX0/1HT H3 TOro, YTO pbiHOK - 3TO C8M8H 3cpcpeKTHBH8H 

cpopMa 3KOHOM"YecKo~ AeHrenbHOCrH. PbiHOK cnoco6eH K C8MoopraH"38-

LIHH. no3TOMY MOHeT8p"CTbl YTBep>K,Q810T, 4TO npeo6p830B8HHH nepeX0/1HO

ro nepH0/18 /10fllKHbl npo"cxo11"Tb c M"HHM8nbHbJM Y48CTHeM rocy/18PCTB8. 

Ae~cTBHTenbHO, K8K noKa3bJB8eT reopHH o61J1ecrseHHoro BbJ6op8 (eM. 

rn. 17), rDCY/18pCTBO He SCrb HeK-~ 86CTp8KTHbl~ HHCT"TyT. 0HO B03rnas

Jlfl8TCH KOHKp8THb1Mlt1 JliO,QbMit1, KOT0pbl8 38lt1HT8p8COB8Hbl B COXp8H8Hit1ltl 

csoero COI...\Ir18JlbHoro craryca 1.1 noroMy He pacnonmKeHbl K roMy, YT06bJ ,qo

nycrlt1Tb 8BTOHOMH08 Q:>yHKU,VIOHlt1p088Hit18 3KOHOM!t1Klt1. 

1!1CXO,Qs:l 1.13 3Tlt1X C006p8>K8Hit1Jil, MOH8T8plt1CTbl A8Jl810T Ol.J8Hb 60JlbWOi1 

ynop H8 Jllt168p8Illt138U,IIIIO 3KOHOMJ.1KJ.1, nonarafl, 4TO 3TO 06ecn81.-JIIIT C8MOOp

r8Hir138l.J,It110 pbiHKa. B caMoM ,qene, onbJT nepexoAHbJX 3KOHOMVIK nOATBep>K

Aaer T831r1C H80KJ18CC1r148CKOV! TSOp!tU-1 0 TOM, YTO X03HJi!CTBYIOll.\lr18 cy6b8KTbl 

(cp"pMbl, npe/1np"HHM8TSnH) B X0/19 pbiH04HOro 06MeH8 C03/18IOT pb1H04Hble 

HOpMbl H opr8HH38LIHH (HHCrHTYTbl) 6e3 BCHKOrO BMSW8TSflbCTB8 rDCY/18p

CTB8. Hanplt1M8p, T088pHbl8 61.1p>Kltl lt1 nocp8AHlt1Y8CKlt18 KOMn8Hlt1lt1, MHOrl-18 

48CTHbl8 KOMn8Hlt1lt1 1.1 6aHKVI, a T8K>K8 H8Q:>OpM8JlbHbl8 KO,Q8KCbl B8A8Hltlfl 

6VI3H8C8 803Hit1KJllt1 V1CKJliOI..flt1T8JlbHO no VIHIIIL.IIt18TVIB8 C8MVIX npe,qnplr1Hlt1M8T8-

Jl8Jil. 8M8CT8 C T8M C0Bp8M8HH8H T80plt1fl rDBOpltH 0 B03MO)I{HOCTVI B03HVIK

HOB8Hlt1H VI ycmotJLJUBOZO cyw,ecmBD68HUR lt1HCTVITYTOB, nary6HbiX ,QJlfl 3KO

HOMHK", H8np"Mep, npecrynHbiX C0061J1SCTB Hfl" H93cpcpeKT"BHbiX cpopM 

npOIII3BO,QCTB8 VI TOprDBJlVI. KpOM8 TOrD, C8MOp83BVITVI8 pbiHK8 H8 OCHOB8 Jlltl-

6ep8nH38LI"" Tpe6yST 049Hb /1fl"T9flbHOro BpSMSH". no3TOMY nH6Sp8flH38-

L\VIVI H8,QOCT8TOI..fHO; OH8 A0n>KH8 ,qonOJlHfiTbCH M8p8Mlt1 nO,QASP>KKl-1 1.1 pa3BVI

T"H pblH04HbiX HHCTHTYTOB CO CTOpOHbl rDCY/18PCTB8. 

Corn8CHO MOHeT8pHCTCKO~ i10KTPHHe, rn8BH8H 38/1848 rocyi18PCTB8 B 

nepeX0/1Hbl~ nep-0/1 - n0/1/19PlK8H"9 YCT0~4"BOCT" cp"H8HCOBO~ C"CTSMbl, 

nOCKOilbKY 683 CT86VIJlbHOC1 ,Q8H8)1{HOV! 8,QVIHlt1l...lbl pbiHOK cyw,eCTBOB8Tb H8 

MOJKeT. na3TOMY 6opb68 C HHcpflHLIHSi1 - CTSplKSHb MOHST8pH3M8. 

¢VIH8HCOB8H nOI1VIT!t1K8 npaBVIT8JlbCTB8 B nepVIO,Q «WOKOBOV! repanVIltl» 
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Hanp8BI18H8 H8 o6ecneY8HV18 T8K H83bJB88MbiX >K8CTKVIX 610,Q)I{8THbiX orpa

Hir148HVIV!, KOTOpbl8 ,QOJl}f(Hbl CM8HVITb MHrKl-18 610,Q}f(8THbl8 orpaHVI48HVIH, X8-

p8KT9pHbl9 /1fl>l C0l.IH8flH3M8 (eM. rn. 29). )l{eCTKHe 610A>KeTHble orpaHH· 

"16HI.1S1 03H3"13KlT, '"ITO npe~np1.1RTIIIR MOryT TpantTb TO.flbKO TO, '-ITO 33· 

pa6oTatOT caMH, He paccl.JHTbiBafl Ha no.ny'"leHI.1e ,qeHer oT rocyAapcTsa. 

4TO K8C88TCfl orpOMHbJX Ts:lrDT ,QilH H8C8Jl8HVIfl OT p83KOrD y,qop0}1(8HVIP. )I{VI3-

HIII, TO MOH8T8plt1CTbl CYV1T810T, YTO nepVIO,Q BbJCOKIIIX 1...18H Ilyl.JW8 npm4TVI 6bi

CTp0, 48M p8CTHrVIB8Tb cfJ!t1H8HCOBYIO CT86VIJllt138l...llt110 H8 ,qonr111e rD,Qbl. 

B HaH6onee nocne,qosarenbHOM Blll,qe 3Ta ,qOKTPVIHa 6btna peaniii30BaHa s 

nonbWe B 1990-1991 rr. nepBbiM HeKOMMyHHCTHYeCK"M np8BHTenbCTBOM n0/1 

pyKOBOACTBOM neweK8 58nbt.~SpOBH48. nonbCKOMY PYKOBOACrBy YA8fl0Cb 38 

ABa - TPH roAa nOA8B"rb ""cpnHt.~"IO. YKpenneH"e AeHe>KHOi1 cHcreMbJ B coye

raH"" C 6ypHbJM p83BHrHeM 48CTHOro CeKTOp8 " npHTOKOM HHOCrpaHHbiX HH

B8CTlt1l...IVIi1 no3sonVIno nonbwe scero Yepe3 rp111 - 48Tbtpe ro,qa nocne HaYa

na «WOKOBOiiJ Tepanllll-1» BOiiiTVI B CT8Alt110 3KOH0Mir1'-18CKOrD pOCT8. 

He,qonras:~ IIICTOPVIH nepexo,qHoiil 3KOHOM1r1Klt1 noKa3bJsaer, YTO noLJmu ace 

nocmcou,uanucmullecKue cmpaHbl e moi1 unu uHoi1 cmeneHu pyKoeoOcmeo
eanucb 0oKmpuHoi1 «WOKoeotJ mepanuu». B HeKoropbiX crpaHax - HanpVI

Mep, B nonbwe, 4exVIVI VI 3cTOHHVI- 3TOT onbJT 6bJJl snonHe ycneweH. 

B PocCHH p8A"K8nbHYIO 3KOHOMH4eCKYIO pecpopMy H848no B 1992 r. n"-

6epanbHoe npaBVITSJlbCTBO, vtcnose,qosaswee lt1.Q8VI MOHerapV13Ma vt «WOKO

soH repanlt1vt». Ho noOnuHHoi1 «WOKOeoi1 mepanuw> e Hawei1 cmpaHe HU
KoaOa He 6btno. KaK OTMeYanocb BbJWe, «WOKOBaH repanHfl>> npe,qnonaraer 

6e3/1etP"LIHTHbl~ 610A>KeT, TOC/18 K8K H8 npOTH>KeHHH 1992-1998 rr. 610A>Ker 

eJKeroAHO CBOA"ncH c Ae¢"LI"TOM 5-10% BBn. KpoMe roro, np8BHTenbcrso 

H8 orpaHIIIYV188Jl0 38p860THYIO nnary, YTO npir1B8Jl0 K B03Hlt1KHOB8HVIIO KJ18C

CVI48CKOiil VIHQ:>Jlfll...llt10HHOiiJ Cnlr1p8I1V1 «~8Hbl - 38p860TH8fl nnaTa». C cepe

/1HHbl 1992 r. rocyAapcrso ysen"YHno 3M"cc"IO ASHer" p8cWHpHno KpeA"

TOB8H"e H8P0/1HOro X03Hi1CTB8. Bee 3TO pacrHHyno cp"H8HCOBYIO cr86"n"-

38l...llt110 B POCCVIVI H8 48Tblp8 ro,qa, YTO, 8CT8CTB8HHO, COB8pW8HHO H8 YKJl8-

Abi888TCfl s KOHL.Ienl...IVIIO «woKosoiil repanVIIII». 

8bJ6op, KOTOpbl~ 60flbW"HCTBO CTp8H C nepeX0/1HO~ 3KOHOMHKO~ /19fl8-

IOT B nOJlb3Y «WOKOBOiil TepanVIVI», o6yCJlOBJ18H 06b8KTlt1BHbiMVI cfJ8KTOp8Mir1. 

Ha H848JlbHOM 3Tane nepexo,QHOro nepVIo,qa o6brYHO Her ycnoaVIiil ,qnH no

creneHHbJX npeo6p830B8HH~, H8npasnHeMbJX rocyA8PCTBOM. AeHe>KHbJ~ H8-

Bec, CTpeMHrenbH8>1 "Hcpfl>ILI"" H p83B8n 3KOHOMHKH B 3TOT nep"OA COnpO

BO>K,Q810TCH p8Cn8AOM CT8pbiX opr8HOB rDCYA8PCTBeHHOrO ynp8BneH""· 4TO 

Aenaer e,qsa JlVI so3MO}f(HbiM ocyw,ecrsneHVIe nocne,qosaTenbHOro 3KOHOMir1-

48CKOro Kypca. TonbKO H8MHor1.1e crpaHbl, o6ecne4V1BWVIe nnaBHbtal! nepexo,q 

Or rOCY/18pCTBSHHOCTH COBeTCKOrD mn8 K HOBOMY /1eMOKp8TH4eCKOMy rocy

/18pCrBeHHOMY ycrpo~crsy "n", H8npoTHB, n01106Ho KHT810 coxp8HHBw"e 

H8TpOHYTbiMlt1 rocy,qapCTB8HHbl8 VIHCTVITYTbl, CYM8Jllll 06ecneYVITb nOCJ18,lJ,O

B8T8JlbHOCTb VI nOCTeneHHOCTb pbiHOYHbiX npeo6p830B8HltliiJ. 
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0606lJ.1aO OnbiT nepBbiX neT pecpopM, YY8Hbl8 npHWilH K BbiBOAY, YTO 

Bbi60p KOHW8nWHH TpaHCcpOpMaWHH 80 MHOrOM 3a8HCHT OT HCXOAHOrQ COCTO

OHHO Aen 8 cTpaHe. Ho npH noo6oM 8apHaHTe npo8eAeHHO pecpopM orpoMHOe 

3H8YSH!t1e !t1Meer cuna eocyf.JapcmeeHHbiX uHcmumymoe, T. e. cnoco6HoCTb ro

cy,qapcrsa, nocne HaYanbHoro 3Tana pacna,qa crapbiX opraHoB ynpasneH!t1s:i 

Itt C03,Q8Hittfl HOBbiX opraHOB, ,Q06MB8TbCfl OCYW,8CTBJl8Hit1Tl Bb16p8HHOV! 3KO

HOM!t1Y8CKOV! nonMTMKitt. 

3TO cnpa88AI1H80 H8 TOilbKO AflO rpaAYaflHCTCKOH, HO H AflO I1H6epanb

HOH KOH~en~HH, p88IlH3aWHO KOTOpOH Tpe6yeT 60I183H8HHbiX pecpopM 8 CH

CT8M8 rocyAapCT88HHbiX paCXOA08, 3HeprHYHbiX YCHilH~ no c6opy Hanoro8, 

3alJ.1HTbl npa8 C06CT89HHOCTH, npOTH80A9HCT8HO o6opoTy H83aKOHHbiX nna

T8lKHbiX Cp8ACT8 (8 TOM YHCI19 HHOCTpaHHO~ 8afli0Tbl) H YT8YK8 KanHTana, 

6opb6bl c KOppynwHe>i H APYrHx Ae>icT8H~ rocyAapcT8a. (OTMeTHM, YTO 8on

peKH pacnpOCTpaH8HHOMY MH8HHIO, IlH6epailbH08 rocyAapCT80 Yp838b1Ya>i

HO lK9CTKO H nOCI18A088T9IlbHO 8 3alJ.1HT9 3aKOHa H npa8 rpalKI\aH; era IlH-

6epai1bHaO npHpOAa np008I109TCO H9 8 6938IlaCTHH, a 8 H98M8WaT8IlbCT88 

8 T8 ccpepbl 06lJ.18CT88HHO~ H 3KOHOMHY8CKO~ >KH3HH, rAe npeAnOYTHT8IlbHa 

YaCTHao HHHWHaTH8a). Cna6ocTb rocyAapcT88HHoro ynpa8n8HHo 8 PoccHH 

08HilaCb OAHO~ H3 rna8HbiX npHYHH H8YAaYHOrO XOA8 pecpOpM, nep80Ha

YaflbHO OnHpa8WHXCO H8 IlH6epailbHbl8 npHHWHnbl. 

§ 3. 3aKOHOMepHOCTIII nepeXOAHOrO nepHOAa 

CpeAH MHoroYHCI18HHbiX H3M8H8HH~, npoHCXOAOlJ.1HX 8 ne

peXOAHbl~ nepHOA, H9KOTOpb18 HOCOT H806XOAHMbl~, H8H368>KHbl" xapaKTep 

H n03TOMY MOryT paCCMaTpH8aTbCO KaK 3aKOHOM8pHOCTH. iiiX TpH: 

- yTpaTa roCyAapCT80M cpyHKWH" SAHHOilHYHOro pacnopO>K8HHO 3KOHO-

Mit1Y8CKVIMM pecypcaM~tt; 

- 610A>K8THbl~ KpH3HC; 

- TpaHCcpOpMaWHOHHbiH cnaA. 

KaK Bltt,QMM, 3TVI 38KOHOM8pHOCTit1 HOCSH 8 OCHOBHOM OTpt.11...\8T8JlbHbiV! X8-

p8KT8p VI H8XO,QTIT Bb1p8)!{8HVI8 B KpV13VIC8X. 3TO C8fi38HO C T8M, YTO B nepe

XO,QHbl~ nepVIO,Q 3KOHOMVIK8 nep8)!{VIB88T Yp83BbiY8ViHO 6one3H8HHbl8 nepe

M8Hbl. Ho TOilbKO OC03HaHH8 H8H368>KHOCTH 3THX KpH3HC08 H HX 6biCTpoe 

np80AOI19HH8 Aa9T 803MO>KHOCTb C03AaTb pbiHOYHYIO 3KOHOMHKy. 

rna8Hao 3aKOHOMepHOCTb nepeXOAHOro nepHoAa - ympama aocyiJap
cmeoM rj:JyHKL(UU eiJuHonuYHoao pacnopR>KeHUR pecypcaMu. KaK H388CTHO, 

B nepVIO,Q KOM8H,QH0-8,QMVIHVICTp8TVIBHOV! CVICT8Mbl rocy,qapCTBO 6blfl0 8,Q!t1H

CTB8HHbiM C06CTB8HHVIKOM VI BCeCMJlbHbiM pacnop5l,QVIT8Jl8M BCSX M8T8p!t1-

aflbHbiX 6oraTCT8 06lJ.1eCT8a. Tenepb 3H8YHT8IlbHao YaCTb HMYlJ.18CT8a ne

pexoAHT 8 YaCTHYIO C06CT88HHOCTb, H rGCYAapCT80 TepoeT MOHOnOilbHYKl 

BflSCTb Ha npVIHfiTVI8 3KOHOMVIY8CK!t1X p8W8H!t1Vi. 
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3TO B8,Q8T K npVIHL\!t1n!t18JlbHbiM !t13M8H8HVIT1M nOflQ}KSHvtfl rocy,qapCTB8 B 

3KOHOMV1K8. 0HO lt1M88T Tp!t1 OCHOBHb!X acneKTa. 

nep8bl" acneKT COCTOHT 8 CI18AYKllJ.18M. TpaHCcpopMaljHO AOil>KHa npH-

88CTH K TaKOMy nOI10lK8HHKJ, npH KOTOpOM cOCyiJapcmBO, 6yiJyyu ucmOYHU
KOM 3KOHOMULJecKoeo JaKoHof.Jamenbcmea, OeUcmeyem coenacHo ycmaHoe
neHHbtM UM )1(8 38KOH8M. 3TO 3H8YIIIT, YTO nocne npt.1Hs:IH1fl 38KOH8 see rocy

A8PCTB8HHbl8 opraHbl AOn>KHbl pyKoso,qcrsosaTbC5l saKOHOM 111 s cnyYae Ha

pyweHHO nOA88praTbCO CaHKWHOM - nOA06HO YaCTHbiM KOMn8HHOM H rpa>K

AaH8M. EcnH HHoe He oro8opeHo 8 38KOHe, TO rocyAapcT89HHble opraHbl " 

rocyAapcT88HHble npeAnpHoTHO AOil>KHbl A9"CT808aTb no TeM >Ke npa8HnaM, 

4TO H OCT8IlbHbl8 cy6beKTbl pbiHKa. HanpHMep, npH HapyweHHH ycn08H" 

!10CT88KH T08apa noTp96HT8IliO rocyAapCT89HHbl8 npeAnpHOTHO AOillKHbl 

H6CT!t1 T8KVI8 )1(8 C8HKL\!t1lt1, K8K VI Y8CTHbl8 KOMn8Hlt1111. 

BKilKJYeHHOCTb rocyAapcT8a HapRiJy c rpalKI\aHaMH H opraHH3a~HOMH 8 

npa808YIO CHCTeMy, peryi1HPYIOlJ.1YKl >KH3Hb 8C8ro 06lJ.18CT8a - OAHO H3 88-

IlHYaHW"X AOCTH>K9HH~ 3an8AHO" WH8"IlH3aWHH, o6ecneYH8W88 H83a8HCH

MOCTb cy6b8KT08 pbiHKa, a TSM CaMbiM - nOI1HOW8HH08 cpyHKWHOHHpo8aHH9 
pbiHOYHOrO M9XBHH3Ma. 

BmpbiM acneKTOM H3M8H8HHO nono>KeHHO rocyAapcT8a o8noeTco cpop

MHP088HHe H08oro HHCTpyMeHTap"o Ano 803AS~CT8Ho rocyAapcT8a Ha 3KO

HOMHKy. KOHSYHO, 8 !11060>!, Aa>Ke CaMO~ I1"6epanbHOH 3KOHOMHK8, rocyAap

CT80 He AOil>KHO OCTa88TbCO naCCH8HbiM Ha6!1KJAaT8I18M. Ho 8CI1H 8 nnaH0-

80~ CHCT8M8 3KOHOMHY8CK09 ynpa8!18HH8 OCYlJ.18CT8I15!I10Cb 3a CYST npHHY

AHT9IlbHbiX " aAp8CHbiX pacnopOlK8HH~, TO 8 pbiHOYHOH CHCT8M8 roCyAap

CT80 pacnonaraeT ropa3AO 60!188 MOlJ.1HbiM H rH6KHM "HCTpyMeHTap"eM cpH

H8HC080rO perynHpo8aHHR PeYb HAST o TOM, YT06bl 803A8~CT808aTb Ha no

ee,qeH!t1e BCe~ MSCCbl cy6beKTOB pbiHK8 C nOMOW,biO ,QSHe>KHbiX, H8fl0rDBbiX, 

BafliOTHbiX " HHbiX '*'"HaHC08biX perynoTopos. CHna amra THna perynHpo

eaHHo COCTO"T 8 TOM, YTO OHO 8 npHHW"ne AOnycKaeT ropa3AO M8HbW8 
IlbrDT VI !t1CKiliOY8HVI~, YeM n.naH. 

TpeTbHM acneKTOM 08noeTco Heo6xoAHMOCTb KOMneHca~"" cpHaCKo, 

"IlH npo8afl08, pbiHKa. 3TO 3aCTa8!108T rocyAapCTBO 3aHHMaTbCO H8KOTOpbi

MH npOH3BOACT88HHbiMH cpyHKWHOMH, a TaK>Ke cpHHaHCHpOB8Tb COLjHaflbHYKJ 

ccpepy, <PYHAaMeHTaflbHYKJ HayKy, oxpaHy OKPY>K810lJ.1e~ cpeAbl. 

B03A8"CT8He rocyAapcT8a Ha 3KOHOMHKy, oco6eHHO Yepe3 CHCTeMy '*'"

HaHC08biX peryflOTOpOB, Tpe6yeT C03AaHHO H08biX AflO IlOCTCOlj"aflHCTHY8C

KHX CTpaH 3KOHOM"Y8CKHX M8XaHH3M08 H rny60KO" pecpopMbl A8-CT8YKllJ.1HX 

MexaHH3M08. B npom8HOM cnyYae nocTcow"anHCTHYSCKoe rocyAapcTBO 

TepoeT cnoco6HOCTb 8blf10IlHOTb T8 cpyHKlj"H, KOTOpb18 npHCYlJ.1H rocyAap

CTBy B pbiHOYHO" 3KOHOMHK8. 3TO MO>KST np080LjHp08aTb KpH3HCbl 8 nepe

XOAHO" 3KOHOM"K8, KOTOpao H 683 TOro nepe>KH8a8T TPYAHbl8 8p8M8Ha. 

HanpHM8p, HepecpopM"P08aHHOCTb 610A>K9THOH CHCT8Mbl 8 POCCHH, KaK 6y

A8T nOK838HO Hltt>KS, nocny)I{Mfl8 B KOHSYHOM VITOre np!t1YIIIHOV! o6sana 3KO
HOMHKH 8 a8rycTe 1998 r. 
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Brop8~ 38KOHOMepHoCTb nepexoAHOro nep~OA8 - 610A)\(eTHbl~ KP~3~c. 

OH T8CHO CB7l38H c 1!13MeHeHI!IeM nonmKeHI!Ifl rocy,qapcTsa s 3KOHOMI!IKe. 

3a ,QeCfiH1fleTI!\7l rocnO,QCTB8 KOM8H,QH0-8,QMI!\Hii\CTpaTI!IBHO~ CMCT8Mbl B 

H8W8~ CTpaHe C03,Q8Hbl MOW,H87l npOMbiWfleHHOCTb, ClilflbH8fl 8pMH7l 111 

6onbW8~ co~~8nbH8~ ccpep8, Koropble ~en~KOM ~ nonHoCTbiO cp~H8Hc~po

B8n~cb rDCYA8PCTBOM. nocne H848n8 pecpopM norpe6HOCTb B ~X cp~H8HC~
pOB8H~~ CO CTOpOHbl rDCYA8PCTB8 COXp8H~n8Cb H8 OYeHb BbiCOKOM ypos

He. Co~~8nbH8~ ccpep8 ~ oco6eHHO 8pM~~ s np~H~~ne cylljecrsy!OT mnb

KO 38 C4eT 610,Q}!{eTa, a npOMbiWfleHHOCTb OK838fl8Cb B T8KOM rny60KOM Kplii-

3~Ce, 4TO T810Ke He MO)\(eT 060~T~Cb 6e3 reX ~n~ ~HbiX cpopM rOCYA8pCTBeH

HO~ nOAAeP)\(K~. liiHbiM~ cnos8M~, coxp8Hunucb BbiCOKue o6R3amenbcmea 
aocyoapcmea. 

Ho AOXOAH8~ 48CTb 610A)\(eT8 pe3KO COKp8T~n8Cb 38 CYeT Cn8A8 np0~3-
BOACTB8 6onee YeM B AB8 p838 no Cp8BHeH~IO C H848nOM 1990-X rDAOB, He

YA8YHO~ cHcTeMbl Hanoroo6no}!{eHMfl, orpoMHOro pa3BIIITI!Is:i TeHesoro ceKTO

p8 ~ yreYK~ K8n~r8n8 38 rp8H~~y. Ae<P~~~T rocyA8pcrseHHoro 610A)\(eT8 s 

rDAbl pecpopM e)\(eroAHO cocT8Bn~n orpoMHYIO ~~<PPY - 5-10% BBn. 

3m ycyry6n~erc~ X80COM s ccpepe 610A)\(eTHoro ¢eAep8n~3M8, r. e. s 

p8cYeT8X Me~y 610A)\(eT8M~ p83HbiX yposHe~: ¢eAep8nbHbiM ~ per~OH8nb

HbiMIII. nnoxaf! HanonHs:~eMOCTb cpe,qepanbHoro 610,Q}!{8Ta MewaeT csoespe

M8HHOMY nepeYVICfl8H\o110 Tp8HC<tJepTOB B periiiOHbl, '-ITO, B CBOIO 0'-lepe,Qb, 

TOpM031!\IlO H8fl0f0Bbl8 OT'-IIi\Cfl8Hii\s:l 1113 periiiOHOB B t4eHTp. 

o!OA)\(eTHbl~ Kp~3~C o6ycnOB~n HeyKnOHHOe yrny6neH~e Kp~3~C8 npo

li\3BO,QCTB8. Aeno s TOM, YTO np111 xpoHIIIYecKo~ HexsaTKe cpe,qcTs s K83He 

rocy,qapCTBO OK838fl0Cb Jllt1WeHHbiM B03MO}!{H0CTit1 OK83biB8Tb ,qe~CTBeHHYID 

nOAAep)\(KY npOMbiWneHHOCT~, H8np~Mep, cp~H8HC~pOB8Tb H8YKOeMK~e ~ 
,qpyr111e nepcneKTit1BHbl8 HanpasneHIIIfl npOL-13BO,QCTB8. 0CHOBH87l Y8CTb 

cpeACTB 610A)\(era H8np8sn~erc~ H8 nor8weH~e o6~38Tenbcrs nepeA p86or

H~K8M~ 610A)\(eTHO~ ccpepbl ~ COAep)\(8H~e 8pM~~. 3AP8BOOXp8HeH~~. o6p830-

B8HM7l Ill COL\M8flbHOrD 06ecneYeH\r1R 3TIIIX Cp8,QCTB, O,QH8KO, He XB8T8eT, '-ITO 

nopo}\{,QaeT xpOH\o1'-18CKYIO Ill MH0rDM9C7lYHYIO 38,Q0fl}!{8HHOCTb rocy,qapCTBa 

no Bblnnare 3apa6orHo~ nnaTbl. 

HeCMOTp~ H8 He~36e)\(H0CTb 610A)\(eTHOro Kp~3~C8, o6ycnosneHHYIO 

06b8KTit1BHbiM HeCOOTBeTCTBH8M Me>K,Qy ,QOXO,Q8Miil Ill paCXO,Q8Miil 610,Q}!{8T8 B 

nepexo,qHbl~ nepMOA, KPIII31!1C MO)!{HO 6blflO 6bl 3H8Yit1T811bHO CMflrYMTb, npo

B8A~ CBOe8peMeHHble pecpopMbl 3AP8800Xp8HeH~~. 8pM~~. )\(~n~lljHO-KOM

MYH8nbHOro xo3~~CTB8 ~ Apyr~x ccpep, Koropble cp~H8HC~py10rc~ s ocHo8-

HOM 38 CYeT 610A)\(eT8. BeAb Kp~3~C ycyry6n~eTC~ TeM, 4TO CKYAHble rocy

A8PCTB8HHble cpeACT88 p8CXOAYIOTC~ KP8~He Hep8~~0H8nbHO. 

0AH8KO BMeCTO pecpopM ellje 8 1995 r. 6bln Bbi6p8H nyTb noKpbiT~" 

610A)\(eTHOrD Aecp~~~T8 38 C48T 38~MCTBOB8H~~ H8 BHyrpeHHeM ~ BHeWHeM 

pbiHKe (eM. rn. 22). HecKonbKO ner MeX8H~3M 38~MCT8088H~~ Yepe3 BblnYCK 

rKo ~ APYC~X ~8HHbiX 6yM8r rDCYA8PCTBOM cnp8Bn~nc~ c 38A84e~ noKpbl-
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r~~ 610A)\(eTHoro Ae¢~~~T8. PeweH~e o 38nycKe 3TOro MeX8H~3M8 6blno on

pa8A8HHbiM An~ cepeA~Hbl 1990-x rDAOB, HO AOn)\(HO 6blnO conpOB0~8Tb
Cfl Mep8M~ no noAbeMy npo~3BOACTB8 c reM, Yro6bl rocyAapcrso H848no 

nonyYaTb cpe,qcrsa ,qns:~ noraweHIIIfl CBOMX ,qonros. BMecro 3TOro ,qonrH ro

cyAapcrs8 no ~eHHbiM 6yM8C8M nor8w8n~cb 38 eYer BblnYCK8 HOBbiX ~eH
HbiX 6yM8C (T. e. 38 CYeT HOBbiX 38~MCTB088H~~), ~3-38 Yero C~CTeMy rKO 

CT8fllll H83biB8Tb «rocy,qapCTBeHHO~ Q:lHH8HCOBO~ nlllp8Mit1,QO~». lt1 KOr,Qa fl8-

TOM 1998 r. rDCYA8PCTBO norep~no B03M0)\(HQCTb p8CC4~TbiB8TbC~ no CBO

~M AOnr8M c KpeA~TOp8M~, rn88HbiM o6p830M ~3-38 cp~H8HCOBbiX norp~ce

H~~ B M~pOBO~ 3KOHOM~Ke ~ n8AeH~~ M~pOBbiX ~8H Ha HecpTb, OHO 6blno 

BbiHy~eHo o6b~B~Tb Ae¢om, 38 KoropbiM nocneAOB8no rpexKp8rHoe n8-

AeH~e KypC8 py6n~ ~ HOBbl~ B~TOK 3KOHOM~48CKOro Kp~3~C8. 
Tperb~ 38KOHoMepHOCTb nepexoAHoro nep~OA8 - 3TO mpaHccj>opM8f.lU

OHHbfU cnao. ):18HHbl~ repM~H 6bln BBeAeH B HayYHbl~ o6opor BeHrepcK~M 
yYeHbiM RHoweM KopH8~, KOTOPbl~ y)\(e ynoM~H8nc~ 8 rn. 29. KopH8~ yr

sep)\(A8eT, 4TO 8 nepeXOAHbl~ nep~OA 3KOHOM~K8 nepe)\(~B88T rny60K~~ Kp~-
3VIC, Bbi388HHbl~ OTCYTCTBir1eM KOOp,QV1H8L\It1M Me}\{,l],y 3KOHOMV1YeCKIIIMIII areH

T8MVI. 3TO CBH38HO C T8M, '-ITO npe>KHI!\9, nnaHOBble M8X8H1113Mbl KOOp,QMH8-

L\IIIIII X03H~CTB8HHO~ ,Q8HT8flbHOCTM y>Ke pa3pyW8Hbl, a HOBb18, pbiHO'-IHbl8 

MeX8H~3Mbl KOOPA~H8~~~ ellje Cn86bl ~n~ OTCYTCTBYIOT B006llje. 

K 3TOMY MO)\(HO A068B~Tb cneAY!OlJ1ee. KoM8HAH0-8AM~H~crp8T~8H8~ 
3KOHOMMK8 - 3TO no CyTM 3KOHOM1r1K8 H8p8BHOB8Cills:l. 60JlbWMHCTBO TOB8pOB 

6bln~ B A8cp~~~Te, HO 3H84~TenbH8~ 48CTb npOAYK~~~ 6bln8 ~36biT04HO~. 
no Ol...\8HK8M p0CCIII~CKV1X yYeHbiX, K 3TO~ K8TeropV1lt1 0THOCV1fl0Cb np111M8pHO 

30% npOAYK~~"· 8blnycK8swe~c~ s CCCP H8np~Mep, Konxo3bl 38Kyn8n" 

KOM68~H08 " Tp8Kropos BA80e 6onbwe, YeM HY)\(HO, Yro6bl K8~YIO smpy10 

8,QVIHV1l..IY TeXHIIIKV1 IIICnOflb30B8Tb K8K IIICTOYHIIIK 38n'-18CT8~. K M36biTO'-IHOC1 npo

AYKL..\1-1111 OTHOCIIIIlOCb TO, 4TO 3aKynanocb npo 3anac V13-3a xpoHMYeCKoro ,qe

Q:H1l...\V1Ta, 8 T810Ke H8npO,QOBOflbCTB8HHble noTp86V1T8flbCKV18 TOB8pbl, KOTO
pble He Haxo,qMnV1 cnpoca. 

KpoMe mro, Heo6XOA"Mo "MeTb s B~AY 80eHHYIO npOAYK~~IO. CreneHb 

M~n"r8p~38~~~ CCCP 6bln8 orpoMHO~ - AO 70% 8blnycK8eMo~ npOAYK~"~ 
5blfl0 T8K lt1flV1 V1H8'-18 CBfi38HO C BOeHHO-npOMbiWJleHHbiM KOMn118KCOM, '-ITO 

A8nO OCHOB8H~e OAHOMy cne~"8n"cTy OX8p8KTep"3088Tb COBeTCKYIO 3KO

H0Mit1Ky K8K «nO,QC06H08 X037l~CTBO npV1 BOV1HCKO~ '-18CHO>. Tenepb Hy>K,Qa B 
B08HHOii1 TeXHV1K8 pe3KO COKp8TV1fl8Cb. 

no3TOMy HeTPYAHO npeACTaB"Tb, K8KYIO 6onbWYIO AOniO npo~3BOACTB8 
np~XOA~TC~ npOMbiWn8HHOCT~ «C6p8Cbi88Tb» B nepeXOAHbl~ nep"OA, KOr

,qa B08HHbiC1 rDC38K83 p83KO COKp8TV1IlCs:l, a OCT8JlbHbl8 norpe61r1T8Jlli\ BbiHY)!{

,Q8Hbl paCC'-IV1TbiB8TbCs:l TOJlbKO C06CTB8HHbiMM, 38p860T8HHbiMV1 ,Q8Hbr8MM B 

Yc.noaV1HX }!{eCTKV1X 610A>K8THbiX orpaHit1Y8HVI~. 
BblnycK orpOMHO~ M8CCbl "36biT04HO~ npOAYK~""· KOTOp8~ He H8Wn8 
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6bl C6bJTa 8 ycnOB~.AX pblHKa, OTCyTCTB~e xapaKTepHblX ,QJ1fl pblHOYHO~ 3KO

HOM~K~ C8KT0p08, Hanp~Mep, cp~HaHCOBblX ycnyr, a T8l0Ke Kpa~Hflfl ~CKa

>KeHHOCTb u,eH ~ ~CnOJ1b3088H~e np~M~T~BHO~ CT8H1CT~YeCKO~ MeTO,QOJ10-

r~~ np~ COLJ,~8J1~3M8 BeCbMa 3aTpy,QHHIOT 1113MepeH~e 3KOHOM~YeCKOro cna

A8 B nep~OA pe<jlopM. no3TOMY A8HHble o<jl~Lj~anbHOi'i pocc~i'iCKOi'i CTaT"C
T""" 0 COKP8111eH"" npo~3BOACTBa B 1997 r. B AB8 C n"WH"M pa3a no Cpas
HeH"IO C H848nOM 1990-X rr. MHOr~e y4eHble nOABepraiOT COMHeH"IO ~ C4~
T810T, '-ITO nono>KeH~e ,qen B pOCCVI~CKO~ 3KOHOM~Ke H8CKOJ1bKO nyYWe. 

OnaCHOCTb TpaHCcfJOpMaLJ,~OHHOrD Cna,qa COCTO~T He TOJ1bKO B era MaC

WTa6ax, HO ~ B TOM, 4TO H8PHAY C HeKOHKypeHTOCnOC06HbiM", He3<jl<jleKT"B
HblM~ 111 ycTapesw~M~ npo~aso,qcreaMIII csopaY~BaiOTCH ~ cospeMeHHble 

npm-13BO,QCTBa, OC06eHHO M8W~HOCTpOeH~e. 3TO CBH3aHO C ~CK8>KeH~8M 
COOTHOWeH~iii LJ,SH B nepeXO,QHOiii 3KOHOM~Ke, a T8K>Ke C COKp8Ll\eH~eM cnpo

ca Ha npOAYKL1"10 06pa6aTbiB8101!1ei1 npOMbiWneHHOCT~, KOHKypeHLj"ei'i ~M
nopTa, YAOPOlKaH~eM mnn~sa, CblpbH " Marep~anos. 

MHoroneTH~iii Kp~a~c e Pace~~ He MO>KeT 6b1Tb l...len~KOM OTHeceH Ha 

eyer rpaHc<jlopMal1"0HHoro cnaAa. K 1996-1997 rr., KOrAa 3asepw~nacb 
M8CCOB8fl np~B8T~38LJ,~fl, CJ10>K~J18Cb pblHOYH8fl cp~H8HCOB8fl CV1CTeMa, 

c<jlopM"posanacb 38KOHOAaTenbHaH c"creMa " 6bma noAasneHa "H<jlnH-
1-\~H. 803H~KJ1V1 ~ OCHOBbl pblHO'-IHO~ 3KOHOMV1K~. Kp~3~C, KOTOpbllii npo,qon

lKaeTCH c rex nop, o6ycnosneH ylKe oco6eHHOCTHM~ nope<jlopMeHHOro KYP
ca, a He OTCYTCTB"eM KOOPA"Halj~~ MelKAY X03HC1CTBYIOI11~M" cy6beKTaM~. 

Pa3 ecTb o6111"e AnH scex nepeXOAHbiX 3KOHOM"K <jlopMbl " npoHsne
HHH KpV13V1C8, TO nor~YHO ,qonycT~Tb ~ CyLl\eCTBOB8H~e 06Ll\~X HanpasneHHiii B 

npeo6p830B8H~~ 3KOHOMVJYeCK~X CV1CT8M, KOTOpble MO>KHO 6b1J10 6bl Ha3BaTb 

aaKoHoMepHOCTHM~ nocTcou,~an~cT~YecKoro pecpopM~posaH~H. Ae~crs~Tenb

HO, T8K"e 38KOHOMepHOCm eCTb. IIIX Tp": M8Kp03KOHOM-4eCK8H (<jl"H8HCOB8H) 
CT86111J1\1138l.J,~fl, nplr188T\113aLJ,~fl ~ 111HTerpaLJ,Ir1fl B Mlr1pOBOe X03HiiiCTBO. 

Q He06XOA"MOCT" M8Kp03KOHOMU48CKOU (cj:JUH8HC080iJ) cma6UflU381jUU 

B nepeXO,QHbllii neplt10,0, Mbl y>Ke rosop~nl-1, 8H8J1ltl3~py.A KOHLJ,enLJ,IIIIO «WOKO

BOiii Tepan~VI}>. HanOMHIIIM, YTO B 06CT8HOBK8 CTpeMLHeJ1bHOiii V1Hct:>J1fll.J,~II1, 

6e3 TBepAOCi AeHelKHOi'i eA"H"L1bl 3KOHOM"Ka o6pe4eHa Ha rny6oK"C1 KP"3~C. 
Hanp~Mep, npo~3BOA~Ten~ ~36eraiOT ~Hsecr~posaTb cpeACTBa a npo~3BOA
crso, noToMy YTO He MoryT pacCYir1TblB8Tb Ha nonyYeHIIIe nplll6blnltl a ycno

BIIIfiX 6bJcrporo pacTa u,eH, xaoca 111 Heonpe,qeneHHOCT~ s ,qeHe>KHO-ct:>IIIHaH

cosoi'i c<jlepe. 
Bropoiii HeorbeMneMbiC1 sneMeHT TpaHccpopMal..lltl~ - npueamu3au,uR. 

BoaMo>KeH n111 pbiHOK 6ea YaCTHo~ co6cTseHHOCTIII? HeKoropble yYeHble 

,Q810T YTB8p,QJHeJ1bHblC1 OTB8T. 0Hltl CCbiJ1810TCfl H8 p83MbiB8HIIIe rpaHltll.J, M8>K

AY <jlopMaM~ co6crseHHOCT~ a cospeMeHHoCi pbiHOYHOi'i 3KOHOM~Ke. He 
np~XOA~TCH cnop"Tb, Hanp~Mep, C TeM, 4TO BeAyl!1eC1 opraH~38Lj~OHHO-npa
BOBOi1 <jlopMO(i B pa3B~TbiX CTp8H8X BbiCTynaiOT 8Klj~OHepHble 061!18CTB8, B 
KOTOpbiX 06b8,Q111H8Hbl ,qeC.ATK~, COTHIII, a TO Ill TbiCfiYltl BJ18,QeJ1bl..I8B. 8 111X 

782 

npo6neMbl nepexoCJa K pbiHOlfHOU 3KOHOMUKe 

YII1CJ10 MoryT BXO,Q~Tb 111 rocy,qapCTBeHHbl8 KOMn8HIIIIII, 111 napTHepCTB8, 111 KO

onepaT-Bbl, ~ APYr"e 3KOHOM~YeCK"e opraH"3al1""· 
He B,Q8B8f1Cb 8 TOHKOCTII1 3TOC1 H8YYHOC1 ,QitiCKycc~~. OTM8TII1M, YTO 6e3 

Y8CTHOC1 C06CTB8HHOCTII1 pbiHOK see >Ke HeB03MO>K8H. KOH8YHO, B nocne,QHII1e 

,QeCHT111J18T~fl nonyYV1J1111 60J1bWOe pacnpocTp8H8Hit1e KOMn8H~It1 CO CM8W8H

HbiM K8m1T8J10M. Ho B OCHOBe PbiHOYHbiX OTHOW8Hitliii J18}1{111T lt1M8HHO Y8CT

H8H C06CTBeHHOCTb. BeAb no CBOeCi np"POAe pbiHOK rpe6yeT Aelj8HTpan--
3088HHOro nplt1Hf1Tit1fl peweHir1C1. Anr~ 3TOro HY>KHbl Heaaslt1Cit1Mble co6crseH

Hit1Kit1, ,Q8C1CTBYIOW,It18 B KOHKypeHTHOC1 Cpe,qe 1t1 CTp8MfiLl\lt1eCs:J K M8KCit1MVI38-

L1"" np"6bm". 
HaKOHeu,, rpeTbs:J aaKOHOMepHocrb nocTcou,lllanlt1CTit1YecKoiii rpaHccpop

M8LJ,IIIIt1 - 3To uHmeapau,ua e Mupoeoe xo3Ri1cmeo. lllcKyccrseHHa.A lr13011flll,lt1.A 

COB8TCKOiii 3KOHOMit1KIII OT M1t1pOBOro pb1HK8 f1Bit1J18Cb O,QHO~ 1113 rnaBHbiX np1t1-

YIIIH OTCT8B8H~fl H8W8~ npOMbiWJ18HHOCTIII no K8Y8CTBY 1t1 TeXHOJ10r~YeCKO
MY ypoBHIO npOAYKL1""· OreYecrseHHble npeAnp~HT"H He Morn" socnonb30-
saTbCH npe"MYU1ecrsaM" MSlKAYHapOAHOro pa3AeneH"H TPYAa. 3aKpbiTOCTb 
3KOHOM~Kit1 conpOBO}I{,Q8118Cb aamapKUeiJ, T. e. cpopMit1pOB8HIIIeM C8MO,QOC

T8TOYHOiii 3KOHOMit1'-18CKOiii Clt1CT8Mbl, B KOTOpOiii npOit13BO,Qit1118Cb BCH HOMSHK

narypa npOMbiWneHHOi'i npOAYKL1""· XOTH MHOr"e B"Abl npOAYKL1"" 6bln0 A8-
W8BJ1e Kynlt1Tb 38 py68}1<0M. COB8TCKJ.1e npe,qnplt1HTit1fl He CT811K1-·1B8J11t1Cb C KOH

KypeHLj"ei'i 3apy6elKHbiX TOBapOB, T8pHH CT"MYnbl K nOBbiW8H"IO K84eCTBa " 
pacw"peH"IO accopmMeHra csoei'i npOAYKL1""· 3aKpbiTOCTb 3KOHOM""" sce
r,qa B8,Q8T K yna,QKy npOMbiWJ18HHOCTir1 lr1 3KOHOMIII'-18CKOiii OTCT8110CTit1. 8 CO

apeMSHHOM Mlllpe H8T Hltt O,QHOiii p83BltiTOti1 CTp8Hbl, KOTOp8H 6biJ18 6bl V130-
11VIp088H8 OT M1t1pOBOiii 3KOHOMittKIII. 

3H8Y8HIII8 lt1HTerp8l...llt1111 B MltlpOBYIO 3KOHOMVIKY B H8CTOHW,88 speMfl OC0-

6eHHO YCit1nlt1B88TCfl 8 CBfl3111 CO CTp8Mit1T8J1bHOiii rno6anlt138Ll,lt18~ X03fllii

CTB8HHOH )I{J.13H~. ~HT8pH8ll,lt10H8n~3aLJ,~eiii H8YKII1 1t1 nOBbiW8HIII8M p0111t1 VIH

Q:JopM8U,It1111 Ill 3H8H~fl K8K IIICTOYHIIIK8 3KOHOMltiYeCKOrO pa3Bit1TIIIfl. CoBp8M8H

Hble sap"aHTbl reop"" 3KOHOM"YecKoro pocra, pa3pa6oraHHble a 1980-x rr., 
paCCM8Tp"B810T p83B"T"8 B8AYI11"X CTpaH rnaBHbiM o6pa30M K8K pe3ynbT8T 
npaKTit1Y8CKOro 111CnOnb30B8Hit1fl HOBOro H8YYHO-T8XH~Y8CKOrD 3H8Hit1H. Be,qy

UJ,Itl~ 8BTOp 3TOro HanpaBJ18H~fl 3KOHOMIII48CKOiii T80plt11t1 8M8piiiK8HCKIII~ yYe

Hbl~ non PoMep (eM. rn. 25, § 6) cY~raer creplKHeM csoei'i KOHL18nl1~" 
(HbiH8 061!1enp-3H8HHOi1) "A810 0 TOM, 4TO 3H8H"8 pacnpOCTpaHH8TCH H8 
TOJ1bKO nyTeM LJ,8118H8npasneHHOV! nep8A8Yit1 naTeHTOB 1t1 111t1l..I8H3ltllii lt1111t1 IIIC

nOJ1b30BaHIIIH APYrlt1x cpopMan~t~aoaaHHbiX MexaH~3MOB H8YYHO-TeXHV1YecKo

ro B38VJMo,qe~cTBIII.A 1t1 COTPYAH1t1Yecrsa, HO rnaBHbiM o6paaoM nyreM «pac

ce"saH"H» (n. PoMep np"MeHHeT repM"H «spillover>> - nepen"s) 4epe3 c"
CT8Mbl 06pa30B8H"H, H8Y4HYIO n"reparypy" KOHTaKTbl MelKAy niOAbM". no-
3TOMY Y8M BbiW8 OTKpbiTOCTb CTp8Hbl, T8M 60J1bW8 y H88 803MO>KHOCT8iii 

YB8J11t1Y111Tb CBOH H8YYHO-T8XHIII'-18CKit1tli nOT8Hl..IJ.18n 38 CYST «nepem1B8» HO
BbiX 3H8H"C1 -3-38 py6elKa. 
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§ 4. li'IHCTI1TYI.II10HallbHaH TpaHC<j:lOpMa1.111H 

B nepeXOAHbliii nep110A 

/nasa 30 

Mbi ylKe He pa3 o6pall\an"cb K reMe B03H"KHOB8H"H " pa3-
""T"H pbiH04HbiX "HCT"TYTOB B nep"0/1 Tp8HCcjJOpM8l1""· 3Ha48H"8 3TO~ 
npo6neMbl COCTOV1T B TOM, YTO PbiH04H08 noaeiJeHUe 3KOHOMU48CKUX 828H

mOB MO)f{em onupambcR monbKo Ha pbiHOliHbJe UHcmumymbJ. Be,o,b B nto-

6o~ 3KOHOMit1YeCKO~ Clt1CTeMe nOB8,0,8Hit1e X03s:I~CTBYIOW,It1X cy6beKTOB 38,0,8-

STCs:l «np8Bit1J18Mit1 V1rpbl». 

Hanp"Mep, B colj"an"cT"Yec•"" nep"OI1 npe11nP"HT"H "cKyccrseHHo 
Hapalli"Ban" Marep"anoeMKOCTb BblnycKaeMoi1 np0/1YKL1"" He no 3noi1 sone 
pyKoeo,o,lt1rene~. a noroMy, YTO K 3TOMY 1t1X Hanpaemma c111creMa ,o,e~crso
eaewlt1x TOr,o,a X03s:I~CTB8HHO-npaBOBbiX YC110Bit1~ lt1 3KOHOMV1Y8CKV1X CTV1MY

J10B (BblnOJ1H8Hit18 nfl8H8 38Bit1C8J10 OT 06b8M8 rDTOBO~ npo,o,yKll,lt11t1 B CTO

"MOCTHOM Bbip8lKeH""; YeM 60nbWe CblpbH " MaTep-anOB Ha eA"H"L1Y npo
/1YKL1""' TeM BbiWe ee ljeHa " TeM npOll\e BblnOnH-Tb nnaH). 

nocKOJlbKY V1MeHHO «npaBit1Jl8 V1rpbD> onpe,o,eJlHIOT nOBe,QeHit1e 3KOHOMit1-

4eCK"X cy6beKTOB, MOlKHO YTB8p)i(/18Tb, 4TO UHCmumyljUOHBflbHBR mpaHC
C/JOpMBLjUR nepeu"Ha no omHOWeHU/0 K i'JpyauM HanpaeneHuRM nocmcolju
anucmu"ecKux pecpopM, Hanp"Mep, crpyKrypHbiM. 

11HCTI1TYL!I10HanbH3R Tp3HC<jlOpM31.!11R B nepeX0/1HbiH nep11011 -
3TO npo ... eCC B03HHKHOBeHH.R, pa3BHTH.R H yKpenneHH.R pbiHOYHbiX 

npaBit1l1 3KOHOMH'"IeCKOrO nose,qeHH.R H pbiHO'"IHbiX OpraHit13a ... Hl1 lt1 

3aMeHa 11MI1 CT3PbiX npas11n 11 opraHI1331.!11H, np11CYll\11X 3AM11HI1CTpa
THBHO-KOMaH,QHOl1 CHCTeMe. 

nos:ICHV1M, YTO Me>K,Qy YY8Hb1Mir1-T80p8Tit1K8Mit1 lt1,Q8T ,Qit1CKYCC1r1fl 0 TOM, YTO 

lKe TaKOe "HCTHTYTbl. MHor"e yYeHble, Hanp"Mep, naypear Ho6enescKo~ 
npeM"" ,Qyrnac HopT, C4-T810T, 4TO HHCT"TYTbl- 3TO <jlOpM8flbHble " HecjJop
M8JlbHbl8 npaauna 3KOHOMit1YeCKO~ ,0,8fiT8JlbHOCH1 . .Q11s:1 TOrD, YT06bl M8KCit1-

Mit131r1pOB8Tb nplt16bll1b 8 p8MK8X T8X 803MO>KHOCT8~, KOTOpble np8,0,0CT8BJlfl

IOT 3TH npas-na, "H11"BH/1bl C03/1810T opraH-38lj"" (HanpHM8p, cjJ"pMbl, 6aH
"" " T. /1.). ,QeHTenbHOCTb opraH-38l1"i1 B p8MK8X 3KOHOM"4eCK"X "HCT"TY
TOB MOlKHO Cp8BH-Tb C "rpO~ cjJyT60nbHbiX KOM8H/1 B paMK8X npaBHn npo
B8/18H"H cjJyT60nbHbiX M8T4ei1. 0/jHBKO B HecmpOBOM CMbiCfle K HHCT"TYTBM 
OTHOCflT He TOJlbKO np881t1J18, HO 1t1 C8Mit1 opr8Hit138LJ,V1V1. no3TOMY 06 lr1HCH1-

TYL1"0HanbHO~ rpaHccjJopMal1"" nepexOAHOro nep"o11a np"HHTO rosop"Tb 
He TOflbKO nplt1M8Hit1T8J1bHO K lt13M8H8Hir110 38KOHOB, peryn111py10W,IIIX 3KOHOMit1-

48CKy10 /jeHTenbHOCTb, HO " npHMeH"TenbHO K "3MeHeH-HM B CTpyKType " 
C0/1eplK8HH" 3KOHOM"4eCK"X opraHH38lj"i1: np"B8TH38l1""· pecrpyKTYP"38-
l1"" npe/jnp-Hmi1 (noraweH"IO 38/jOnlKeHHOCTH, pa3yKpynHeH"IO, "3MeH8-
H"IO COCT8B8 C06CTB8HH-KOB " T. /1.), p83B"T"IO Manoro 6"3HeCa 11 11P· 

CoepeMeHHbl~ lt1HCT1t1TYL.IIr10H8nii13M 1t1ccne,o,oean MexaHir13Mbl 3BOflfOLJ,\11\11 
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lt1HCT1r1TYTOB, nOK838B, YTO p83Bit1H18 111HCTII1TYTOB npe,O,CT88Jls:t8T H8npepbiB

HYIO n"H"IO, "n" nepereKaH"e OAHoro "HCT"ryra s 11pyroi1. 3ro o6ycnosn"
eaer Clt1flbHYIO 38Bir1Cit1MOCTb lt1HCT1t1TYl..llt10H8J1bHO~ Clt1CT8Mbl OT npe,o,weCTBy

tOW,ero lt1CTOplt1YecKoro nyn1. Ho lt1HCT1t1TYTbl nocrof!HHO MeHs:tiOTCs:J no,o, snlt1-

HH"eM BHyrpeHH"X np"4"H " 38-MCTBOBaH""· noaTOMY "CTOP"YeCK"e rpa
eKTOP"" p83Hb1X CTpaH HHKOC/18 He Cn"B810TCH B 0/1HY n"H"IO, HO MOryT /10-
BOnbHO 6n"3KO C6n"lK8TbCH 11PYr C 11PYCOM. 

npHMeH"TenbHO K POCCH" 3TO 03H848eT, 4TO npaKT"Ka TpaHCcjJOpMalj"" 
He /10nlKH8 "CHOP"POB8Tb cjJyH/jaMeHTanbHYIO YepTy pocc"i1CKOCO HCTOp"
yecKoro nyT~< - orpoMHYIO ponb rocy/japcrsa. npeHe6pelKeH~<e amM o6cro-
5lT8flbCTBOM lt1 CTp8MJ18HI-18 O,QHOMOM8HTHO OCB060,Qit1Tb 3KOHOM1t1KY OT rocy

/18PCTBeHHOro BM8WaTenbCTB8 o6epHyflOCb H8Y/1B4ei1 p8HHI1X n"6epanbHbiX 
npeo6pa30B8H-~ 11 He n03BOn-no pecjJOpM8M np0/1B"HYTbCH TBK /1BfleKO, KBK 
H8 3TO p8CCYI-1TblB8J1V1 lt1X lt1Hir1l..llt18TOpbl. 

Ba>KHO, YT06bl liiHCT1t1TYTbl 06p830Bbi88Jllll 1_18flbHYIO 1t1 CBfi38HHYIO Clt1C

TeMy. ~30fl"POB8HHble pbiH04Hble "HCT"TYTbl He BCSC/18 pa60T810T no 38-
KOHBM pbiHKa. ,QalKe B paMKBX KOM8H/1H0-8/1M"H"CTpaT"BHOi1 CHCTeMbl 
"HOC/18 /jOnycKanoCb GYll\8CTBOB8H"8 HHCT"TYTOB pbiH04HOro xapaKTepa. 
HanpHMep, B nonbwe np" COL1Mn"3Me npeo6na11ana YaCTHaH co6cTBeH
HOCTb H8 38MJ110. 0,QH8KO arpapHbl8 OTHOWeHit1fl CTpOV1JlJ.1Cb BC8-T8Kit1 no 

38KOH8M KOM8H,QH0-8,0,Mit1Hit1CTp8Tit1BHO~ Clt1CTeMbl, nOTOMY YTO lt1M8HHO 3Ta 
Clr1CTeMa 38,0,8B8I18 «np8Bit1J18 1t1rpbl». 

8 OTJllt1Yit1e OT 38na,O,HbiX CTpaH C MHOrDB8KOBO~ lt1CTOp1118YI lt1HCT1t1TYL.IIt10-

H8IlbHOYI 3BOJ110li,J.1111, lr1HCTV1TYLI,J.10H8IlbH8fl cpe,qa nOCTCOll,lt18J1111CTJ..1YeCKV1X 

CTp8H OTJ11t1LJ8eTCfl H8Jllt1Yit1eM MHO>KeCTB8 «nyCTOT», T. e. OTCYTCTBIII8M 

MHOriiiX H806XO,Qit1MbiX pbiHOYHbiX lt1HCT1r1TYTOB. nplt1M8pOM MO>K8T Cl1Y>KV1Tb 

OTCYTCTB1r18 Kynl11t1-npO,Q8>KJ.1 3eMJlVI, YTO He n03BOJls:I8T lt1CnOJlb30B8Tb 38M

Ill0 B K8Y8CTB8 38nora lr1 Clr1JlbHO cy>K.aeT 803MO>K.HOCTV1 npe~OCT8BJ18Hit151 Kpe
~lt1TOB CeJlbCKOMY X03fiC1CTBy. 

KaKit1M >Ke o6pa30M B03Hit1K810T pbiHOYHble VIHCTit1TYTbi? 

BbiW8 Mbl nOK838Jllr1, YTO C8MOOpr8Hit138ll,lt11t1 lt1HCTV1TYTOB Y8p83 nlt16epa

n"38Lj"IO H8/10CTaTOYHO AnH pa3B"T"H nonHoljeHHoro pbiHKa. locyAapcrso 
TBKlKe "rpaeT orpOMHYIO ponb B "HCT"TYL1HOHBnbHO~ Tp8HCcjJOpM8lj""· 6e
aycnoBHO, LJTO Y8CTb lr1HCTII1TYL\It10H8JlbHOC1 Clt1CT8Mbl, 8 lt1MeHHO, Clt1CT8M8 38-

KOHOB, C03/188TC" TOnbKO rDCY/18pCTBOM (np" 3TOM rDCY/18pCTB8HHbl8 opra
Hbl MOryT K8K IIIHit1l.\lt1HpOB8Tb nplt1HflTVIe npaBOBbiX HOpM, T8K 1t1 C8HKL\It10Hit1p0-

B8Tb 8 Blt1,Qe 38KOHOB T8 HOpMbl, KOTOpble y>Ke CJ10>Kit1J11t1Cb B X03s:IC1CTB8HHOC1 

npaKT"Ke). Ho rnaBHaH cjJyHKL1"H rocy11apcTBa B npoljecce "HCT"TYL1"0HanbHO~ 
TP8HCcjJOpMalj"" COCTO"T B TOM, 4T06bi KOHTpOnHpOBBTb C06ni0/18H"8 «npa
BHn "Cpbi>>. 683 3TOCO "HCT"TYl1"0H8nbH8H CHCT8M8 pa3pywaeTCH, a B8KY
YM rocy11apcrseHHoi1 snacr" 3anonHH8TCH "P"M"HanbHbiM" crpyKTypaM". 
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§ 5. 063op pecpopM 1992-2003 rr. 
111 npeAnOCbiilKIII 3aBepweHII1fl 
nepexOAHoro nepHOAa 

lnaea 30 

3a ra):1bl pecpopM pocc"~CKa~ 3KOHOMHKa nperepnena npHH
l...ll.·1nltlailbHble lti3M8H8HltiH ,qayx Tltlnoa: 

- ltiHCTltiTYL.IIr10H8IlbHble, Bblp8}f{81<Hl.l,lti8CH B B03Hir1KHOBeHltllt1 lt1 yKp8nJle

Hlt1lt1 pbiHO'-IHbiX ltiHCH1TYTOB 3KOHOMit1l.JeCKOIII ,Q8HT8IlbHOCTlt1; 

- SelJ1eCTSeHHO-CTpyKTypHble, HaWe):1WHe Sblpa>KeH"e S na):1eHHH sana
sora np0/1YKTa 6onee YeM s 11sa pa3a no cpasHeHHIO c HaYanoM 1990-x rr., 
pe3KOM coKpalJ1eHHH ADnH o6pa6aTbiSBIOlJ1HX orpacne~ s crpyKType npo
MbiWneHHOra npoH3SD/1CTsa " poCTe ADnH ycnyr s BBn. 

PecpopMbl, TBKHM o6pa30M, npHsenH K nporpeccy C TOYKH 3peHH~ HHCTH
Ty~HOHBilbHO~ TpaHCcpopMa~HH H rny60KOMy KpH3"CY C TOYK" 3peH-~ 06be
Ma " crpyKrypbl sKoHoM""". 

TaK08 C0'-18T8Hit1e He npOTlt1BOp8'-11t1T lt1,Qee 0 TOM, '-ITO lt1HCTlt1TYL.Ilt10H8Jlb

Ha~ TpaHccpopMa~H~ npe):10npe):1en~eT SelJ1eCTBeHHO-CTpyKTypHble nepeMe
Hbl S 3KOHOM"Ke. 0YeS"/1HO, YTO 3cpcpeKT S SH):1e pOCTa 3KOHOM"K" npO~S
JlHeTCH He Cp83Y nocne TOro, K8K CJ10}f{lt1Jl8Cb HOB8H Clt1CT8M8 ltiHCTltlTYTOB. 

nocne B03Hlt1KHOBeHir1H OCHOB pbiHO'-IHOVi lt1HCTltiTYL.IltiOH8IlbHOi1 Clr1CT8Mbl B 

Hawe~ crpaHe s cepe/1"He 1990-x rr. B 3KOHOM"Ke s 1997 r. 11e~CTB"renbHO 
nOHBir1111r1Cb nplti3H8Kltl pOCTa. 0,QH8KO 3Tltl T8H,QeHL.Iltllr1 H8 nony'-llt111lt1 pa3Bit1Tltl5=1 

ltl3-38 He6naronplt15=1TH0171 BH8WHe3KOHOMlti'-18CKOJii Clt1TY8l...llr11r1 VI H8COCTOHTe11b

HOJII cjJlt1H8HCOBOJii n011lt1Tir1Klt1 rocy,qapCTBa. 

Cpe11" "HCT"TY~"oHanbHbiX pecpopM Bei1YlJ1ee Mecro 3aHHMaer np"sa
Tltl38l...llt1H. npHBaTlt133l...llilfl - 3To nnaTHast Hllltl 6ecnnaTHafl nepe.Qa"'a ro~ 
cy,~:~apcrseHHOro 11MYlJ1eCTBa ~aCTHbiM sna,Qe11b~aM. 

KaK npOL.IeCC lti3MeH8HltiH OTHOW8Hlt1Ji1 C06CTBeHHOCTltl, nplti88Tltl38l...llt15=1 

nplt188118 K lr13MeH8HVHO GaMOJil npltlpO,Qbl pOCCltiJiiCKOJil 3KOHOML.1Kit1. 0Ha nepeCT8-

Il8 6b1Tb rocy,qapCTBeHH0!71, ni18HOBOJi1 3KOHOML.1K0!71, ltl npeap8Tlt1118Cb B pbiH04-

HYIO 3KOHOMltiKy, onl.'lpaiOW,YIOCH Ha ,Q8HT8IlbHOCTb He3aBl.1CltiMbiX 3KOHOMltll.Jec

""x cy6beKms. 
He3aBltiCltiMOCTb yYacTHltiKOB pbiHKa OT rocy,qapcTaa - OY8Hb B8}f{Hbllll 

nplr13H8K pbiHOYHOVi 3KOHOMltiKltl. 0 TOM, H8CK011bKO 5=1pKO npOHB115=1eTCH 3TOT 

nplti3H8K B POCCL.1ltl, MO}f{HO CY.Ql.'ITb no OrpOMHOMY B11L.15=1HL.110 KpynHbiX KOMna

Hltl171 ltl 6aHKOB Ha n0110>K8Hltl8 ,Q811 B 3KOHOM1r1K8, C KOTOpbiM BbiHY>t<A8HO CYlti

TaTbC~ " racy11apcTBo. 
3H8'-18HV\e nplti88Tltl38l...lltlltl COCTOltlT ew,e L.1 B TOM, YTO OHa n03B011HeT 

np-sneYb YBCTHble "HBeCT-~HH " CcpOpMHpOBaTb TaK H83biBaeMOra 3cpcpeK
THBHOra C06CTSeHH"Ka. 3cp!j>eKTI1BHbl~ C06CTBeHHI1K - 3TO cpl1311~eCKOe 
111111 IOP11A11YecKoe 1111~0, o611a,QatOlJ1ee see~ nonHoro~ npas co6· 
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CTBeHHOCTltl Ha npeAnpltlfiTltle, 3alt1HTepeCOB3HHOe B ero pa3Blt1THI!t 111 
cnoco6Hoe ocy~ecTBnfiTb Heo6xo,c,lt1Mble Allfl 3Toro HHBeCTltl._.ltllr1. Ha

KOHSLI, npL.1B8H138l...IIIIH npecne,qyeT 1t1 cjJlt1CK8IlbHble L.18Ill.1, T. e. nononHeHL.1e 

610/1>KeTa 38 CYeT npo):1a>KH racy):1apCTSeHHO~ C06CTSeHHOCT". 
npHBaT"3a~-~ HaYanacb s 1993 r. Ao cepe):1HHbl 1994 r. OHa OCYlJ1eCTB

n~nacb nymeM o6MeHa eocyaapcmeeHHoiJ co6cmeeHHocmu Ha eay4epb1, 
6ecnnarHo pa3):1asaeMble seeM rpa>K):1aHaM. Mo>KHO n" 6blno Bbl6parb APY· 
ry10 cxeMy npHsam3a~""· HanpHMep, npoAa>Ky racco6crseHHocm? Her, no
roMy YTO HaceneH!IIe He pacnonarano ,qeHe)I(HbiMltl cpe.QCTB8Mlt1 .QilH noKyn

"" npe):1npH~T-~. n11aTHB~ npHSaT"3a~H~ paCT~HY11BCb 6bl Ha ):10nr"e f0/1bl. 
Me>KAY reM s yc11os"~x ocrpo<i no11HT"YecKo<i 6opb6bl nepso~ no110SHHbl 
1990-x rr. 6bi11D oYeHb sa>KHO 6biCTpo "3MeH"Tb crpyKTypy co6crseHHOCTH, 
4T06bl He ,qonyCTL.1Tb B03Bp8T8 K CTapoJ/1 3KOHOMlt148CKOJi1 Cl.1CT8Me. 

np-SaTH3B~H" 60ilbW-HCTSa npe):1np-~T-~ npOX0/1Hila no 0/1HO~ "3 
rpex M011e11e<i. nepsa~ M0/1e11b npe11ycMarp"sa11a nepe):1aYy pa6oTHHKaM 
(TPYI10BOMY K01111eKT"SY) 25% npHB"11erHpOSBHHbiX aK~-~. 11braTHYIO np0/18· 
>KY pa60THltiK8M 10% 06biKHOBeHHbiX 8KL.1111171 1.1 B03MO)I(HOCTb npltlo6peT8Hlt1H 

MeHeA>KepaM" elJ1e 5% o6biKHOSeHHbiX aK~"<i. no smpo~ Mo11e11" pa6orH"· 
"" HMe11" npaso npHo6pecm 51% aK~"~- CornacHo rperbe<i M0/1e11H, rpyn
na MeHe):1>Kepos no11yYa11a 30% aK~H<i npe11nP""T"~ noc11e Bbln011HeH"~ 
onpe11e11eHHbiX o6"3arenbCTS nepe11 racy):1apcrseHHbiMH opraHaMH npHsa
H138l...ll.11t1 no ltiHBeCTltlpOB8Hir110 B npe,Qnplt1HTI.18, lti368BJleHl.110 era OT 683H8-

):1e>KHOH 3B/1D11>KeHHOCT" "r. n. Ha 70-75% npe11nP""T"~ TPYADSble K01111eK
TltiBbl Bbl6p8Illtl BTOpyiO MO,QeJlb, KOTOpyiO ew,e H83biB810T «lt1HC8171,QepCKOVi». 

IIIHca~,Qepbl - ~11eHbl rpy,~:~osoro K01111eKTI1Ba 111111 a,QM11HI1CTpa~l111 

npe,~:~npi1JITI1JI, pea11113YtOlJ111e npasa co6crseHHOCTI1 so speMJI npi1Ba· 
TMJa._.HH Iii nocne Hee. (8 OTHOWeHVIltl «BHeWHI.'IX C06CTB8HHL.1KOB», T. e. no

KynaTe11e" «CO cropoHbl>>, np"MeH~erc~ repM"H «ayrca~):1epbl>>). TaKHM o6-
pa3oM, cjJOpM8IlbHbiMltl C06CTB8HHit1K8Mltl 60JlbWir1HCTB8 np11188H13ltlpOB8HHbiX 

npe):1np-~T"" CT811H era pa6DTH-KH, BKiliOYa" B/1MHHHCTpa~HIO. 
B pe3y11bTare sayYepHo" npHsaTH3a~"" K cepe):1HHe 1994 r. npHMepHo 60% 

6b1Bw"x racy):1apcrseHHbiX npe11nP""T"" nepew11" B co6crseHHOCTb TPYADBbiX 
KOI1Jl8KTit1BOB, HOBOC03,Q8HHbiX 8Kl...llt10HepHbiX o6W,8CTB, IIIHBeCTIIIL.IIIIOHHbiX 

cj:JOH/10B, APY'"x Heracy):1apcrseHHbiX opraH"3a~H<i, a raKJKe rpa>K):1aH. 
Hl.'IKTO 1113 cepbe3HbiX 3KcnepToa He paccYltiTbiBan Ha TO, 4TO aayyepHal=l 

npHSaT-38~"" npHBeAeT K cpopMHpOBBHHIO n011HO~eHHO" YBCTHO" C06· 
CTB8HHOCTIII. 88}f{H0, O,QH8KO, YTO npOlti30WJ10 cjJOpM8JlbH08 OT,Q8Il8Hl.18 

6011bWeH YBCTH npOH3S0/1CTBeHHOra HMylJ1eCTSa OT racy):1apCTBa. 3TO ):18110 
TOilYOK /1811bHe~WHM npeo6pa30SBH"~M S ccpepe OTHOWeH"" C06CTBeHHOC
Tlt1, B TOM 4lt1CJle B03HI-1KHOB8Hltll0 3cjJcjJeKTIIIBHbiX C06CTB8HHltiKOB. AKL.Iltllt1, 

pacnbllleHHble cpe/1H pa60TH"KOB " 11PYf"X Me11K"X C06CTSeHH"KOS, nacre-
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neHHO cocpeAOTOY"B810TC~ s pyKax pyKo80A"Tenefi npeAnP"~r"fi (s 3TOM -
~CT04Hlt1K o6oraw,eHH7l 6onbWlt1HCTBa H3 T8K H83biB88MbiX «HOBbiX pyccKHX») 

"n" APY'"x co6cTBeHH"K08. 3TOT npo~ecc npOTeKaer oYeHb MeAneHHO, " 803-
MO>KHO, npoJII,qeT Y8p83 HSCKOJlbKO «BOJlH» nepepacnpe,QSJ18Hlt15l 8KL!lt1~. Ho 

8 KOH~e KOH~08, ecn" He 6yAeT npen~TCT8"fi CO CTOpOHbl 610p0Kp8T""· 
oH AOn)l(eH np"secm K 6onee 3cpcpeKT"8HOfi pa6oTe np"8aT"3"p088HHbiX 
npeAnp"~T"ii. BeAb K8K xopowo "38eCTHO "3 TeOp"" npas C06CTBeHHOC
T", c8o60AHOe pbiHOYHOe nepepacnpeAeneH"e npa8 co6cr8eHHOCT" np"-
80A"T K TOMy, YTO OH" cocpeAOTOY"8810TC~ 8 pyKaX TOro 8n8A8nb~8, KTO 
cnoco6eH "38neYb "3 C80ero 6oraTCT88 Ha"6onbwyoo np"6blnb. 

B npo~ecce np"8aT"3a~"" 6narOA8P~ o6palljeH"IO aK~"" " APY'"x ~eH
HbiX 6yMar CT8n cpopM"p088TbC~ cp0HA08bli1 pbiHOK - OA"H "3 88)1(Hefiw"X 
3Jl8M8HTOB pbiHOYHOill C~CT8Mbl. 

K Ylt1cny cepbe3Hb1X He,qocTaTKOB poccHillcKolll cxeMbl nplt1B8Tlt138L!Hit1 or

HOCit1TC5l OTCYTCTB~8 npHTOK8 HHB8CTHL!lt1ill H8 npHB8Tlt13HpOB8HHbl8 npe,qnpH

~T"~ " AOXOA08 - 8 roc610A)I(eT. BbiCOK"e TeMnbl np"88TH38~"" " HeC08ep
weHCT80 ee npa8osoi1 6a3bl o6ycno8"n" 3anyraHHOCTb " npom8opeY"
socTb OTHOW8Hit1ill C06CTB8HHOCTH Ha npe,qnpH5lTHHX - COCyW,eCTBOB8HV18 

H8CKOJlbKit1X BJ18,Q8JlbL!eB KpynHbiX naKeTOB 8KL!~ill, K8>K,Qbliil H3 KOTOpbiX 1.1M8-

eT C06CTBeHHbl8 lt1HTepeCbl. 8 p83YI1bT8T8 OK838Jl0Cb napaiH13088HO KOpno

paTI<BHOe ynpaBneHHe - COBOKynHOCTb M8X8Hit3MOB It npo~eAYP pea

nlt38~1tlt 8K~ItOH8p8Mit CBOIIX npaa C06CTB8HHOCTit. 

B 1995 r. npa8"renbcrso o6b~8"no o HaYane <<aeHe!KH020» 3mana npu
eamu3a({uu, npeAyCMBTP"88101ljero npOA8)1(y C06CT8eHHOCT" OTeYeCT8eH
HbiM 1t1 lt1HOCTp8HHbiM VIHB8CTOp8M. nporp8MM8 «,Q8H8>KHOiil» nplt188TH38L!HV1 

p88Jllr130B8Jl8Cb C 60JlbWHM Tpy,qoM B CBfi3H C 5lBHbiM H8,QOCT8TKOM }f{8Jl8J0-

111"X Kyn"Tb rDCYA8PCT88HHYIO co6CT8eHHOCTb. no3TOMy 8 1995-1996 rr. 
np"8am3a~"~ ocylljeCT8n~nacb rna8HbiM o6pa3oM 8 cpopMe 3anorosbiX ayK
~"OH08. lltx cyTb COCTO"T 8 TOM, YTO 6aHK" A888n" KpeA"T np88"TenbCT8Y noA 
3anor rocy,qapcTBeHHoiil co6cTseHHOCTlt1. 6aHKH nonyYHJlH rocy,qapcTseHHoe 

1t1MYW,8CTBO B T8K H83biB88MOe «,QOB8plt1T8JlbH08 ynp8BJ18HV1e», a B ,Q8JlbH8iii

W8M, K8K npaBHJlO, npeBp8Tlt1Jllt1Cb B C06CTB8HHV1KOB 3TOrQ HMyW,eCTB8. 

YKp8nJ18H1.1e ¢>HH8HCOBbiX B03MO>KHOCT8ill HSrocy,qapcTBeHHOro C8KTOp8 

n03BOJlVIJ10 npaBV1TeJlbCTBY B 1997 r. OTK838TbC5l OT 38JlOrQBbiX 8YKL!lt10HOB lt1 

nepei1T" HenOCP8ACT88HHO K npOA8)1(e npeAnp"~T"ii. np" 3TOM 8 ~en~X 
y8en"YeH"~ nocTynneH"ii oT np"88T"3a~"" " 6opb6bl c Koppyn~"eii npa
BHTenbCTBO nOnbiT8JlOCb 06ecne4HTb nO,QJ11.1HHYJO KOHKypCHOCTb npO,Q8>K, HO 

,qo61.-1nocb B 3TOM TOJlbKO 48CTHYHoro ycnexa. TeM He MeHee, ,o,oxo,qbl 6fO,q

}f{8Ta CYW,SCTBeHHO YB8JlVI41t1JlVICb 6naro,qaps:~ BbJCOKOiil CTOlt1MOCTVI 1t1 lt1HBSC

THL!VIOHHOII! nplt1BJ18K8T8JlbHOCTlt1 06beKTOB, BbiCT8BJ15l8MbiX H8 TOprH. 

np"88T"38~"~ np"8ena K rny6oK"M "3MeHeH"~M 8 CTpyKType co6CT8eH-
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Hocn1. Ecn1t1 paHbWe see MaTeplt18JlbHble 6oraTcTsa cTpaHbl, 38 He6onbWHM 

VICKI11048Hlt1eM, np1t1Ha,qne>KanH rocy,qapcTsy, TO renepb ocHOBHoill cTana ya

cTH8fl C06CTB8HHOCTb. 803Hlt1KJ1H lt1 HOBble cpopMbl C06CTB8HHOCH1. 3TO My

HHL!V1n8JlbH85l co6CTB8HHOCTb, TO 8CTb HMYW,SCTBO, nplt1H8,QJ18>K8Ll.J,88 ropo,q

CK!t1M V1 C8JlbCKlt1M noceneHVI5lM, C06CTB8HHOCTb 06W,8CT88HHbiX Opr8Hlt138-

~~~i1, cMewaHHa~. ltHocrpaHHa~ " APY'"e. 
B 1997 r. npeA"P"~T"~ pacnpeAen~n"cb no cpopM8M co6crseHHocm 

cneAYIOI11"M o6p830M: rocyAapCT8eHHble - 9%, MYH"~"nanbHbl: - 7%, 8 
co6CTB8HHOCTV1 06LlJ,8CTB8HHbiX opraHH38L!Hill - 5%, 8 CM8W8HHOV1 lt1 HHOCT

paHHOii co6CT8eHHOCT"- 10%, Y8CTHble- 68%. XoT~ Y8CTHa~ co6cT8eH
HOCTb 8 Pocc"" ellje OY8Hb MOnOA8 " 38Y8CTYIO H8AOCT8TOYHO Y8TKO OTA8-
neHa OT rDCYA8PCT88HHOi1, T8K8~ 8biCOK8~ AOn~ Y8CTHbiX np8AnP"~THi1 C8"
ASTenbCT8yeT o Heo6paT"MbiX "3MeHeH"~x 8 cTpyKrype co6CT8eHHOCT" s 

Haweii cTpaHe. 
BnnoTb AD cepeA"Hbl 1998 r. APY'"M 6eccnopHbiM ycnexoM pecpopM 

c4"Tanacb cp"H8HC088~ cTa6"n"3a~"~· 3To Hawno 8blp8)1(eH"e npe)I(Ae 
acero 8 npeoAoneH"" r"nep"Hcpn~~"" 1992-1993 rr. " CH")I(eH"" "HAeKca 
noTpe61tTenbcK"x ~eH AO 11% a 1997 r. 06y3A8H"e "Hcpn~~"" conpo80)I(
A8flOCb CT861t1Jl~38L!H8ill 88JlfOTHOro Kypca H CHVI>K8Hlt18M CT8BKlt1 npOL!8HT8 38 

6aHKOBCK"i1 KPeA"T. YAeWe8n8H"e KpeA"Ta A88ano H8A8)1(AY Ha TO, 4TO 
npoMbiWneHHble npeAnP"~T"~ H84HYT 6p8Tb AeHbr" 8 68HK8X An~ OCyllj8-
CTBJ18HH5l npOV13BO,QCTB8HHbiX lt1HB8CT1t1L!VIiil. 

AHTV1HH¢>flfiL!VIOHHa5l nomnlt1K8 ocyJl.\SCTsns:~nacb K8K aa CYST c>KaTlt15l ,qe

HS>KHOill M8CCbl, T8K 1t1 38 CYST npVIB5l3KV1 py6nfl K ,QOJ1Jl8py B p8MK8X «88JliOT

HOrD KOP"Aopa>>. Ba)I(HbiM waroM 8 6opb6e c "Hcpn~~"eii cTano np"H~T"e 
a 1994 r. 38KOHa o LjeHTpanbHOM 6aHKe Pocc"" (Lj6P). CornacHo 3TOMY 
38KOHY, l..\6P H838Bit1CVIM OT lt1CnOJ1Hlt1T8JlbHO\i1 BJ18CTVI. II1Hb1Mit1 CJ1C:B8M\r1, npa

BlHSJlbCTBY 38Kpb1T ,qocTyn K «ne48THOMY cTaHKY»- WeHTpanbHbiVI 6aHK o6s:~-
38H o6ecnSY\r1B8Tb CT861t1JlbHOCTb py6n5l, YTO H8 np8KTHK8 .QOCTVIr8JlOCb Or

paHH48HH8M KOI1\1148CTB8 ,QSHer B o6paW,8Hit1VI. TOJlbKO B nepsoi/1 nOI10BVIH8 

1997 r., KOrA8 pOCT ~eH CH"3"nC~ AO yp08H~ MeHee 20% 8 rDAOBOM "CY"C
Jl8Hlt11r1, l..\8HTp8I1bHbllil 68HK CT8I1 nocTeneHHO CMflf48Tb .Q8H8>KHYIO nOI1V1TVI

Ky, yeen"4"88~ 8blnYCK ASHer 8 o6p8Uj8H"e, 4TO Cblrpano 38MeTHYIO ponb 8 
0}f{VJBJ18H\t11t1 npO!t13BO.QCTB8. 

¢>VIH8HCOBbllil KpH3HC s JOro-BocToYHolll A31.1V1 1r1 na,qeHt.1e MltlPOBbiX l...ISH 

H8 H8¢Tb nplt1B8Jlt.1 K 6erCTBY cneKyJ15lTt.1BHbiX VIHOCTp8HHbJX K8nlt1T8I10B 1.43 

Pocc"" " naAeH"IO sanoorHoii BbiPY"""· Y)l(e s KOH~e seCHbl 1998 r. npas"
TenbCTBO 6bin0 8biHy)l(!1eHO pe3KO nOAH~Tb CT88KY pecp"H8HC"p088H"~' YT0-
6bl noMewaTb 6ercTBY Kan"Tana. 3To peweH"e 03HaYano KOHel1 AOCT"rHy
ro;:; c orpoMHbiM TPYAOM cp~tHaHcosoii cTa6"nlt38ljltlt, a nocneAY10111"fi Ae
cpom np"sen K scnnecKy ""cpn~l1"" Ha 30% 8 ceHT~6pe 1998 r. 11 pa3py
UJeHHIO BCSJII .Q8H8>KH0-¢>1t1H8HCOBOJII CVICT8Mbl. 

789 



(nasa 30 

G8Mbl;;; He6n8ranp"HTHbl;;; xo11 pe<jlopM - s c<jlepe pe8nbHOro npo"3BOA
CTB8. K8K y)i(e rosop"nocb, no cp8sHeH"oo c H848nOM 1990-x rr. o6beM npo
"3B0/1CTB8 COKp8T"nCH 6onee 4eM B /188 p838. Ho np" 3TOM He06XOA"MO 
OTMeTVITb 6biCTpbiVI poeT eeKTOp8 yenyr, B TOM YVIC118 qJVIH8HCOBbiX, K8K O,Q

HOro 1113 H8MHOrVIX n03Lr1TIIIBHbiX C,QBVIrDB B pOCCVUI!eKOVJ 3KOHOMVIKe. 

3a raAbl pe<jlopM 6onbwe scera nocrpa11an" Maw"HocrpoeH"e " APY
rLr1e orpaen1t1 o6pa6arbtBaiOw,eH npoMbtwneHHOCTLr1, MeHbWe - oTpaem-1 ron

IlLr1BH0-3HepreTLr1YeeKoro KOMnlleKca Lr1 Cblpb8BOV! npOMbiWileHHOCTltl, KOTO

pb18 IIIM810T B03MQ}KHOCTb nOCT8B11HTb npo,QyKl.J,I·HO Ha MLr1pOBOiil pbiHOK. 

CH1r1}KeHLr1e ,qon1r1 o6pa6aTbiB810W,eVI npoMbiWneHHOCTir1 1r1 noBbiWSHVIe 

,QOI1Lr1 ,Q06bi8810W,81ia npOMbiW118HHOeTVI H83biB810T «YHDK8J18HVI8M» 3KOHO
M"4eCKQj;i CTpyKrypbl. 

TeMnbl na,QSHVIH Kanlt1Tanosno}KeHVIV! 111 o6HosneHVIR cpoH,QOB npeBbiWa

IOT T8Mnbl eOKP8LLI.8HVIH npOMblW118HHOro npm·13BO,(\CTB8. 111HB8CT1r1l.J,VIVI B 

1997 r. yn8n" np"MepHo 110 ypOBHH 10-15% no cp8BHeH"oo c noK838TenH
M" H848n8 1990-x rr. 3m 11en8eT npeo11oneH"e KP"3"C8 oco6eHHO TPYA
HbiM, nomMy 4TO ysen"4eH"e BblnycK8 npOAYK~"" rpe6yer K8n"T8nosno
)l(eH"" AnH MOAepH-38~"" np0"3B0/1CTBeHHbiX <jlOH/108. nepeXOAY K 3KOHO
M"4eCKOMy pOCTY 06bi4HO npeAWeCTByeT p8CW"peH"e "HBeCT"~""· np-4eM 
speMSHHOV! VIHT8p881l Me}f{,Qy BCnneCKOM VIHB8CTVIl.J,VIV! VI H8LJ81lOM pOCT8 CO

CT8BnHeT K8K M"H"MYM ra11. 3TO BpeMH He06XOA"MO AnH TOra, 4T06bl <jl"
H8HC0Bble "HBeCT"~"" Tp8HC<jlOpM"pOB8n"Cb B np"pOCT pe8nbHbiX np0"3-
BO,[\CTBeHHbiX MOli.lHOCTSVI - CT8HKOB, o6opy,QOB8HVIH 1t1 T. ,Q. 

Kp"3"c 1998 r. no11aen 4epry no11 H848nbHbiM nep"OAOM nocrco~"8-
n"cT"4ecKora pe<jlopM"POB8H"H a Pace"" " rpe6yer pe8n"38~"" 6onee 
npOAYM8HHo;;; " B3BeweHHo;;; CTp8Ter"" npeo6pa30B8"""· K oco6eHHoc
THM p83B"T"H pOCC""CKO;;; 3KOHOM"K" B 1999-2003 rr. MQ)I(HO OTHeCT" 
cne11Y10wee: 

• AeB8nbs8~"" pocc";;;cKora py6ne no4m a 3 p838 nocne ¢"H8Hcosora 
KP"3"C8 1998 r. np"sen8 K 3<jl<jleKTy "MnopT038Mewe"""· A8n8 romoK 3KO
HOMVILJecKoMy pOCTY pH,Q8 OTpacnelil OTeLJeCTB8HHOii! npOMbiWil8HHOCTir1, He 

Bbl,qep}Klt188BW1r1X paHee KOHKypeHLJ,VIVI c VIMnopTHblMVI T088p8MVI. ro,QOBbl8 

reMnbl np"pocr8 BBn, a coorsercrs"" c yro4HeHHbiM" a 2003 ra11y A8HHbi
M" IOCKOMCT8T8, COCT8B"n": 1999 r. - 6,4%, 2000 r. - 10%, 2001 r. -
5,1 %, 2002 r. - 4, 7%. no YT04HeHHOA o~eHKe, npHpOCT BBn B 2003 r. co
CT8BVI1l 7 ,3%. 

• B8}f<HelilwVIM cpaKropoM 3KOHOMVIYeCKoro pacTa a yKa38HHbte ro,qbt 

CT8n pocr cosoKynHora cnpoc8. T8K, BKn8A cnpoc8, npeAbHBnHeMoro AO
M8WHVIMVI X03Hii!CTB8MVI, B 3KOHOMVILJ8CKVIIil pOCT 38 2001 r. COCT8BVI1l 50%; B 

2003 r. BKn8A He<jlreA06biB8oowe;;; orp8cn" a reMnbl np"pocT8 cocr8s"n 
OKOnO 30%, OCT8BW"eCH 70% np"p0CT8 o6ecne4"B8nHCb pOCTOM BHyrpeH
Hero eosoKynHoro cnpoca. 
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• 6naronpVIHTH8H BHeWHe3KOHOMVILJeCK8H KOHbiOHKTypa, npe}f{,Qe BC8rD, 

pOCT ~eH H8 He<jlTb, /10CT"C8BWH;;; B OTAenbHble nepH0/1bl peKOp/1HO;;; OT
MeTK" 36 11onn. 38 68ppenb, no3son"n" ysen"""Tb AOXOAHYIO 48CTb racy
AapcrseHHora 610A)I(eT8 " csecr" era a 2000-2003 rr. c npo¢"~"TOM, 4ero 
He H86nOOAanOCb 38 see npeAWeCTBYIOw"e raAbl pe<jlopM. 

0,QH8KO MHOrVIe npo6neMbl poceHC1cKOii! 3KOHOMVIKVI no-np8)1{H8MY >K,QyT 

caoero peweHVIH. 

npe}K,Qe acero, cne,qyer OTMennb, YTO VIHqJilHl.J,VIH ocraeTcH aecbMa 

BbiCOKo;;; (12% 38 2003 r.), ecn" cp8BHHB8Tb ee raAOBble reMnbl c aH8no
'"4HbiMH noKa3arenHMH a crp8H8X EsponeAcKOra Cooo38 " CWA. Heonpe
,QeneHHOCTb, C03,Q8888M85=1 H8yCTOi1Ylt1BbiMVI VI Henpe,QCK83Y8MblMVI TeMna

M" "H<jlnH~""· npenercTByiOT ocywecrsneH"oo AOnracp04HbiX ""secr"~"OH
HbiX npoeKTOB, n0/1pbiB810T /10Bep"e cy6beKTOB pb1HK8 K np8B"TenbCTBY " 
era Meponp""T"HM. 

TeMn np"pocT8 BBn 38 C4eT 3Kcnopra He<jlr" " APYr"x CblpbeBbiX pe
cypcos see 8LU.8 C1llt1WKOM 3H8YVIT81l8H VI CT8BVIT 3KOHOMVIKY CTp8Hbl B CVIIlb

HYIO 38BVICVIMOCTb OT eOCTOHHlt1H KOHbiOHKTypbl MVIpOBbiX LJ,8H H8 HeQJTb. 

HepeWVIT81lbHO Lr1 He scer,qa noene,QoaarenbHo ocyw,ecranHIOUJ.VIScH 

pe<jlopMbl a c<jlepe )l("n"wHO-KOMMYH8nbHora X03H;;;crsa " APY'"x ecre
crseHHbiX MOHonon"" (Mnc, PAO E3C, la3npoM) no-npe)I(HeMy )1(!1YT cso
ero peweHVIH. Ha H8481lbHOM arane Haxo,QHTCH neHCVIOHHaH, M8,Qir1l.J,VIHC

KaH " soeHH8H pe<jlopMbl, He 38BepweHbl pe<jlopMbl B H8noraso;;; c<jlepe 
VI B 6aHKOBCKOM C8KTOpe. Bee OTM8Y8HHble npeo6pa30B8HVIH OCT810TCH 

OC060 60il83H8HHbiMVI 8 COLJ,V181lbHOM OTHOW8Hlt1lt1 npo6J18M8MVI poeCVIaliC

KOii! 3KOHOMVIKVI. 

CoxpaHHeTCH raK H83biB8eMbl;;; r:fJp8aMeHm8pHbJU X8p8Kmep pocc""c
Koi1 3KOHOMVIKVI. Pa31lVI4Hble ceKropa, orpacnVI VI no,QoTpacnVI pa3BVIB810TCH 

a 8BTOHOMHOM pe)I("Me, cn86o CBH38HHble APY' c ApyraM. B cospeMeHHo;;; 
pOCCVI~CKO~ X03H~CTBeHHO~ >KLr13HVI OTCYTCTByer TO, YTO npVIHs:ITO H83bl88Tb 

l.J,8110CTHOC1 3KOHOMLr1Y8CKOLil CVIeTSMOa/1, C68118HCVIpOB8HHOti! 80 BC8X CBOI-1X 

cocr8sneoow"x. T8K, H8np"Mep, He<jlTeA06biB810w"" ceKrop 3KOHOM"K" 
M0)1(8T p83B"B8TbCH 6e3 ornHAK" H8 BHyrpeHH"" cnpoc, Op"eHT"PYHCb 
IWIWb H8 BH8WHe3KOHOMVIY8CKYIO KOHbiOHKTypy; VIHBeCTVIl.J,VIVI B p881lbHblti! 

C8KTOp 3KOHOMVIKVI npaKTVIY8CKVI He CBH38Hbl CO e6epe>K8HVIHMVI H8C81leHVIH; 

P8311111Yit1H a ypoaHe 111 reMnax 3KOHOMVIYecKoro pa3BVITVIH a pen10H81lbHOM 

P83p838 TaiOKe aeebM8 3H84VIT811bHbl. 

CnO>KVIBW8HCH K H8eTOHW,eMy Bp8M8HVI eOl.J,VI81lbH0-3KOHOMit1LJeCK8H CVI

CT8M8 Pocc1r11t1 xapaKTepV13yercH BbtCOKit1Mit1 a,QMVIHVIcrpaTVIBHbtMVI 6apbepa

MLtl, 38Cit11lbeM 1t1 npOV13BOilOM Ylt1HOBHVIY8CTB8, npenHTCTBYIOW,ero OCyW,8CTB-

118HLtl10 nO,QilVIHHblX pblHOYHbiX pecpopM VI o6eenOK08HHbiX IlVIWb VI3Bil8Y8HVI-

8M craryeHoC1, 11111111 a,QMVIH\1\CTparVIBHoiii peHTbt. He cnyYaC1Ho ,QilH npaBVI-

791 



/nasa 30 

T8IlbCTB8 PoccH.,CKO" <l>8A8P8l1HH CT8I18 H8CYL11HO" pa3p860TK8 CHCT8Mbl 

MeponpHHTH" no 8e6KJp0Kp8mU38~UU 3KOHOMUKU. 

Ycroi14lt1BOCTb lt1HCTlt1ryroa, VIJlVI «npaallln Vlrpbl» HBnHercH B8}!(Hei1wVIM 

cjlaKropoM pocra. TaKHM o6pa30M, Heo6XOAHMO yKpenHTb HOpMaTHBHo-pery

I1HPYfDL11He cjlyHKljHH rDCYA8PCTB8, IlOCKOilbKY H8HCI10I1HH8MOCTb 38KOHOB H 

683BI18CTH8 - OAH8 H3 rnaBHbiX npH~HH H8YAOBJ18TBOpHT8IlbHOrD cjlyHKljHOHH

pOB8HHH pbiHKa s PoccHH. Kpa.,He CKYAH8H cjlHHaHcosaH ocHosa AI1H npoH3-

ao,QcraeHHbiX VIHB8CTlt1L.J,VIi1 nOBbiW88T 3H848HVI8 M8p ltiHCTVITYL.J,lt10H8JlbHO-Opra

HL.138ll,VIOHHOro X8p8KT8p8, Tpe6ytoW,VIX Cp8BHIIIT8JlbHO H860JlbWlt1X BJ10}!(8HVIi1 

cpeACTB: pecrpyKTypH38ljHH np8AI1PHHTH.,, np088/18HHH 8HTHMOHOnOilbHO" 

IlOilHTHKH, C03A8HHH 3KCnOpTHbiX K8pT9J19.,, 38l!1HTbl M8I10rO 6H3H9C8, C0-

88pW8HCT8088HHH np8808biX OCHOB KOpnOp8TH8HOrO ynp88I18HHH H T. /1. 

Oco6o 88)l{HYfD ponb 8 o6ecne~e""" c6anaHcHp088HHoro pocra Hrpaer 

npOMbiWJ18HH8H, VIJlVI CTpyKrypH8H nOJllt1TVIK8. 

npaMbiWI19HH8fl I10J111T"Ka - 3TO AOJlrOCpOYHbiH 3KOHOM"Y9CK"H 

Kypc rocyAapCTBa, HanpaaneHHbiYI Ha C03AaHHe lj>HHaHCOBbiX, OpraHH~ 
sal1"0HHbiX, npaeoebiX " APYr"x ycnoeHi< Ailfl 6biCTporo H c6anaHc"

poaaHHoro pacTa pbiHO'"IHOYI 3KOHOMHKH. 
Ee AOnrocpo~HaH l18Ilb - crpyKTYPH8H nepecrpoi1Ka 3KOHOMHKH, cjlop

MVIpoaaHVIe cy6b8KTOB pblHK8, C03,Q8HVI8 CVICT8Mbl BbiCOKOT8XHOJlOrVI4HblX VI 

KOHKypeHTOCJ10C06HbiX npOH380ACT8 H nepeXOA K YCTO""H80MY pocry 8 cepe

,QVIH8- KOHL.J,e nepaoro ,Q8CHTlt1Jl8TVIH XXI aeKa. OcrpaH HexaarKa 48CTHbtX M ro

cy,QapcrseHHbiX K8ni-'1T8Jl0B 38CT8BilH8T KOHL.J,8HTp1t1pOB8Tb VIHB8CTVIL.J,It1VI H8 H8-

60JlbWOM KOJ111148CTB8 H8YK08MKVIX npOV13BO,QCTB, CnOC06HblX BbtnyCK8Tb KOHKy

p8HTOCnOC06HyfD 3KcnopTHYfD npOAYKl1HfD. AnH smro Heo6XOAHMO npe>K,Qe sce

ro pecjlopMHpOB8Tb 68HKOBCKYfD CHCTeMy, KOTOp8H nOCilY)l{HT HHCTpyMeHTOM 

pbiHO"Horo nepepacnpeAeneHHH pecypco8 Ha npHopHTeTHble, c ro""" 3pe

HVIH o6w,ecraa, npoeKTbt 1t1 nporpaMMbl. npoMbtwneHHYto nomnVIKY HY}I(HO 

C048T8Tb C npO,QOJl>K8Hlt18M peQJOpM H8JlOrDB0-6to,Q>K8THOi1, 6aHKOBCKOi1 CVI

CT8M, lt1cnonbaoaaHlt1eM KPS.QVITHO-,QeHe>KHbiX, aantoTHbiX VI ,Qpyn-1x pbt4aroa. 

Ecm-1 pa3BliiTVIe a yKaaaHHbtX HanpaaneHVIHX 6y,QeT ycnewHbtM, TO MO>K

HO O)l{HA8Tb nepexo11a K ycroi1"HBOMY pocry s 6nH)l{al1weM o6o3pHMOM 6y

AYIJ..I8M. li1M8HHO 3KOHOMitll.J8CKVIi1 pOCT HBJ1H8TCH OCHOBOi1 ,QJlH nOBbiW8HVIH 

6narococTOHHVIH HaceneHVIH. B peaynbraTe cno>KarcH ycnOBVIH ,QJlH yclt1ne

HVIH COL.J,lt18JlbHOt1 HanpaBJ18HHOCTVI pOCCVIi1CKOi1 3KOHOMVIKVI, QJV1H8HCV1p088-

HVIH H8KOnJ18HVIH 48Jl08848CKOrD K8nVIT8Jl8 VI C03,Q8HVIH M8X8HVI3MOB COL.J,lti-

8JlbHOrD naprHepcT8a c reM, "TD6bl K KOHl1Y nep8oro A8CHTHI18THH XXI 8eKa 

cQJopMVIpOB8Tb OCHOBbl COL.J,V18JlbHOi1 pblHOl.JHOi1 3KOHOMVIKVI. 
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OcHOBHble noHfiTHfl: 

nepeXO,QHbllit nepl-10,Q 
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3aKnJOYeHue 

3AKIII04EHII1E 

lllraK, Haw «Kypc 3KOHOM\IIlieCKOi1 reop\11\11» aasepweH. Ho 

Mbl H8,Q88MCs:l, liTO MHOf\118 41r1T8TeJ1\II H8 3TOM He OCT8HOS5=1TC5=1 V1 6y,o,yr CTpe

MV1TbCs:l yrny6V1Tb CSOV1 3H8HVI5l. Bbl y)l{e nOliYSCTSOSaJl\11, liTO 3KOHOMVICTbl OT

JlVIliaiOTCs:l OC06biM S3fn5l,QOM Ha MV1p? ECllVI p,a, TO Tenepb VI Bbl 6yp,ere BOC

npVIHit1M8Tb see oKpy)l{a!Ow,ee sac no-oco6oMy, CKS03b npV13MY 3KOHOMVIliec

Koro o6pa3a MblwneH"H. Aa>Ke aHeK,QOTbl " XYAO>KeCTBeHHYIO n"TepaTypy. 
HanpVIMep, saM paccKa3blsa!Or aHeK,Qor: ManeHbKVIi1 Mallb4VIK ycnblwan no 

paA"O 0 nOBbiWeH"H lj9H Ha BOAKy. PaAOCTHbiOl, OH nOA6eraeT K OTljy, CTpa
A310lJ1eMy xpoH"YeCKHM amoronH3MOM: «nanoYKa, 3HaY"T, Tbl Tenepb 6y
,o,ewb M8HbW8 nVITb 7» 111 CilbiWV1T S Orser: «Her, CbiHOK, 3TO Tbl renepb 6y

,Q8Wb MSHbwe ecrb!». KoHeYHO, Sbl MblcneHHO y)l{e npHKVI.Qblsaere, liTO 

3AeCb nepeBeWHBaeT- acpcpeKT AOXOAa "n" acpcpeKT 3aMeweH"H, " He "AeT 
11" peYb 0 TOBape r"cpcpeHa. 

KOH8YHO, Mbl H8 npV13biBa8M K TOMy, liT06bl peWVIT8JlbHO SO SC8M VI SC8-

f,Q8 BV1,Q8Tb TOilbKO np05lBJ18HVI8 3KOHOMVIli8CKVIX 38KOHOS. Ho, OCBOVIB OC0-

6blli1 Ill, K8K VIHOf,Qa rDBOps:!T, «nTVIlil-1111» 5l3biK 3KOHOMit1CTOB, Sbl y)l{e H8 OCB0-

60,Qit1T8Cb OT era Oli8pOB8HVIs:l. Tor, KTO SOCnplt1H5lll 3KOHOMit1li8CKI-11i1 o6pa3 

MbiC11H, 6yAeT YYBCTBOBaTb ce6H nocsHweHHbiM B csoero poAa 6paTCTBO, 
OC06y10 K8CTY 1110AeH, 3H810lJ1HX 06 3TOM M"pe TO, YTO H9B9AOMO Y9110BeKy, 
He "3YYasweMy 3KOHOM"YeCKYIO HayKy. Ho norpy>KeH"e B aTy YA"""TenbHYIO 
06118CTb ryMaH"TapHOrD 3H8HHH, nOXO>Kee H3 np"o6weH"e K H9K09MY OTKp0-
88HV110, Hl-1 a KOeM cnyliae Hellb35=1 cpasHit1BaTb c penVIrHelil. tt16o, ecn111 a noc-

11eAHeM C11yYae Tpe6yeTCH 6e30r11HAH3H sepa, TO B 3KOHOM"Y9CKOH HayKe 
065l38T8JlbHa nposepKa T80plt11t1 H8 ee lt1CTV1HHOCTb 1-1111-1 JlO)I{HOCTb. 

Mbl 3HaeM, 4TO pbiHOYHble CVICTSMbl paanHYHbiX crpaH - CWA, flnOHI-1\11, 

Y"11", Kl>KHOH KopeH H AP· - xapaKTepH3YIOTCH 3HaYHTe11bHbiM" cnel1"cjJHYec
""M" oco6eHHOCTHMH. Ho KaKHe >Ke cpyHAaMeHT811bHble, o6w"e A11H scex 
CTp8H nplt18Mbl aH8Jl\1138 pbiHOYHOro X03flli1CTB8 VI 88>KH8Ii1W\118 38K0Hbl era ¢yH

Kl.J,VIOHit1pOSaHVI5l .QOJ1)1{8H ys:~cHHTb ,Qlls:J ce65=~ Haw BHVIMarenbHbllil liVITarenb? 

1. npe>KAe scero, am no11o>KeH"e o caMoperym1py10weMcR MexaHH3· 
Me pbiHO'"IHOVi 3KOHOMHKH. PbiHOK - 3TO )I{VISOV! cou,VIailbHblill MexaHVI3M, 

Ha,o,eneHHblill YAHBVITSllbHO~ cnoco6HocTbiO K caMoperyns:Jl...IVIVI, .QBVI)I{8HV11D K 

T04K8 p88H088Citt5l. 0TCIO,Q8 SbiT8Ka8T CJ18.QYIDW,V1lil npVIHL.J,VIn, a VIM8HHO: 

2. PaBHOBeCHbl~ nOAXOA K HCC11eAOB3HHIO MHKpO• H M3Kp03KOHO· 
MH'"IeCKHX npou.ecCOB 1 npVI nOMOW,VI KOTOporo 3KOHOMVICTbl CTp05lT CBOI~ 

MO,o,enVI. Mbl MO)I{SM scnoMHV1Tb nOVICK pasHosecVIs:t Ha or,o,enbHbiX rosapHbiX 

pbiHKax, Ha pbiHKe TPYAa, AeHe>KHOM pbiHKe. Ha MaKpoyposHe - 3TO Haxo>K
AeH"e paBHOBeC"H Me>KAY c6epe>KeH"HM" " HHBeCT"l1"HM", AOXOA3M" " 
paCXOA8M" rDC610A>KeTa " B006we paBHOBeC"H M9>KAY COBOKynHbiM cnpo
COM H COBOKynHbiM npeA110>KeH"9M. TaK"M o6pa30M, "3YY8Tb pbiHOK- 3TO 
VICK8Tb COCT0$=1HVI8 p8SHOB8CVIs:l, onpe,QeJ15lTb T8 nyTI-1, KOTOpbl8 S8.QYT K HeMy. 
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B peanbHO~ >KVI3HVI pasHosecV15l seCbMa rpy,o,Ho ,o,ocTVIlib, HO 3KOHOMVIYecK85l 

reopHH n03B011HeT OnpeAe11HTb 3m nyr" He MeTOAOM npo6 H OWH60K, a Ha 
OCHOBe H8YliHOro 3H8HV15l. 

3. Ba>KHeillwVI~ npVIHL.IV1n pau,VIoHallbHO 3KOHOMVI'"!ecKoro nose,o,eHV15l s 

Cl-1CT8M8 pbiHO'"IHOfO X03H~CTBa: nOCTOfiHHOe cpaBHeHio1e npeAeJlbHbiX 

(Aono11HHTe11bHbiX) H3Aep>KeK " npeAe11bHoro (Aono11HHTe11bHOro) AO· 
XO.Qa. He cnep,yer .QYM8Tb, YTO 3TO OTHOCVITCH TOJlbKO I< lt13S8CTHOMY paseH

CTBY MC = MR "3 pa3Ae11a «M"KP03KOHOMHKa>> (eM. rn. 6). CpasHeH"e 
npeAn011araeMbiX H3Aep>KeK " npeAno11araeMbiX BblrDA - YH"Bepca11bHaH MO
.Q8Ilb nosep,eHV1H cy6b8KTa B pbiHOYHOM X03H~CTBe. 3TO M0)1{8T OTHOCVITbCH VI K 

AOM8WHeH X03HHKe, pa3MbiW11HIOweH 0 38Tparax " BblrOA8X npH noKynKe 
OYepeAHOOl nOPl1"" 6HcjJWTeKCOB, HO 3TO OTHOC"TCH " K npaBHTe11bCTBeH
HbiM Opr8H8M, Onpe,QeJlHIOW,VIM, 38KpbiBaTb lt!J1V1 He 38Kpb1B8Tb 38fp5l3HHID

wee OKpy>KaiOwYIO cpeAy npeA"P"Hr"e. 
Boo6we, Ha MaKpoyposHe nocroHHHOe conocTaB11eHHe npeAnona

raeMbiX BblrOA " "3A9p>KeK, MO>KeT 6b1Tb, Aa>Ke 6onee Ba>KHO, He>Ke11" npo
ljeCC npHHHmH peweH"H OTAe11bHbiM cpepMepoM "11" 6aHK"poM. KaKOBbl 
BblrOAbl " "3Aep>KK" np" npOB9A9H"" 8HT"HHcp11Hl1"0HHbiX nporpaMM? np" 
CHV1)1{8HVIItt Hanoros? npVI nOBbiW8HitiVI CT8BKit1 npou,eHra? He npVIBS,QeT Jlltt 

np8BVIT8JlbCTB8HH8s:l nOJ1VITV1K8, H8npaSJ18HH85l H8 ,QOCH1>K8Hit18 onpe,QeJ18H

HbiX «M8Kp03KOHOMVI'"I8CKit1X BblfO,Q», K H8COp83M8pHbiM «M8Kp03KOHOMVIli8C

KHM H3Aep>KK8M»? 06 3TOM YH"BepC811bHOM np"Hl1"ne conOCT8B11eHHH Ba>K
HO nOMHVITb nom-1TVIK8M VI rocy,o,apCTB8HHbiM ,Q85lT8Jls:lM He TOilbKO B HOp

M811bHO cpyHKlj"OH"PYIOlJ19M pbiHOYHOM X03HHCTB8, HO " OC06eHHO np" ne
pexop,e OT KOM8H,QHO~ CV1CT8Mbl K pbiHKy. 

4. 3KOHOMH'"IeCK8s:l T80p1t1s:! B 3H8'"11t1TeJlbHOH CT8n8HV1 HanOMHH88T 1-1rpy 

8 W8XM8Tbl: Ba>KHO npeACT3BJlfiTb1 KBK~e nOCileACTB~fl (nOCJleAyiOU,.He 

XOAbl) npOH30~AyT, ecm1 H3MeHHTCR XOTR 6bl OAHH H3 napaMeTpOB XO· 
3flliCTBeHHOH C~CTeMbl. 4TO npolt130ii!,Q8T C LJ.8H8Mit1 H8 8BTOM061t1J1V1, 8CI1V1 

nOBbiC"TCH ljeHa Ha 6eH3HH? KaK oTpearHpyiOT cp"pMbl Ha noBbiWeH"e Ha
noros? KaK orpear1.1pyer HaceneHV!e Ha noBbiWSHVIe npOL.\SHTHbiX crasoK no 

Aeno3"raM? CoKpaT"TCH 11" 3HepronoTpe611eH"e " HaYHYTCH 11" no"cK~ pe
cypcoc6eperaK>w,e~ TeXHOJlOfVIVI, eCI1V1 nOBbiC5lTCs:l L.18Hbl H8 3H8prDHOCVIT8-

flV1? Bonpocbl MO>KHo aa,o,asarb ,o,o 6ecKoHeYHOCTVI, V1 ronbKO 3KOHOMVIYecKas:~ 
reopV1s:J noMo>KeT A8Tb Ha Hlt1X npasVIJlbHble orserbl. PbiHOYHoe X03fl~crso -

>Kit1SOii! opr8HVI3M, B KOTOpOM BCe B38V1MOCBs:l38HO, n03TOMY CTOVIT TOilbKO 

38AeTb OAHY Kl18TOYKY 3Toro opraHit13Ma, KaK HenpeMeHHO nocne.Qyer peaK

l1"H " APY'"x ero Y8CTel1. npeABHA9Tb 3TY peaKljHIO Ha OCHOBe 06beK
TV1BHbiX 3KOHOMit1Y8CKV1X 38KOHOB pbiHOYHOfO X03flii1CTB8 - H8npeM8HH08 

YCI10Bit1e BbiCOKOnpocf:JecCVIOH8JlbHO~ M8Kp03KOHOMVIY8CKO~ nOilVITVIKVI npa

BHT911bCTB3 B 111060M rocyAapCTBe. 

5. no11o>KeH"e o caMopery11"PYIOweOicH pbiHOYHOH c"cTeMe noAcKa3bl
eaer HaM 1t1 npe,Q8Jlbl rocyp,apCTB8HHOrD BM8W8T8JlbCTB8 B pbiHO'"IHbllil Mexa-
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H~3M. KaK >K~sotll YenoseYeCKVIIil opraHVI3M Ha,qeneH (,qo ~3secrHotll creneHVI) 

CnOC06HOCTbiO K C8MOVI3fl8Y8HVIIO, T8K VI «C60VI ~ nOflOMKVI» pbiHOYHOro X03HI/1-

CTB8 H8p8,QKO cnoco6Hbl Bblnp8BVITb C8M pbiHOK. MO>KHO npOB8CTVI 8H8fl0-

rttHO C 6one3Hbl0 YeflOB8K8, HOCSHl.J,elil He CflVIWKOM C8pb83Hblli1, 8, TeM 6onee, 

xpoHMYeCKMLi xapaKTep. EcnM Bbl npoCTYAMnMcb " y sac cnerKa, Ha 0,5°, noA
Hs:~nacb T8Mneparypa, TO H8 HY>KHO nVITb ropCTHMVI 8Cnlr1pVIH. noBbiW8HH8s:l T8M

neparypa - 8CT8CTBeHH871 p88KL\Ir1s:l opr8HVI3M8, 03H8Y810U.J,8fl, YTO H8Y8nl·1 

,qeli!CTBOB8Tb era 38U.J,Ir1THble MeX8Hit13Mbl. HO 8Cfllt1 Bbl CflOM8flVI HOry - BM8-

W8T8JlbCTBO Xlr1pypra H8VI368>KHO. 

K HaYany XX s. pbiHOYHbl.:i MexaHM3M cTan AeMoHeTpMposaTb eepbe3-
Hble e6oM, KOTOpble nOTpe6osanM roeyAapeTBeHHOrO BMeWaTenbeTBa. Ho 
Be~ enO>KHOCTb roCyAapeTBeHHOCO perynMpOB8HM~ 3aKniOY8eTe~ B TOM, YT0-
6bl He pa3pywMTb coKposeHHble MexaHM3Mbl caMoHaeTpo.:iKM pbiHKa. TaK, ye
raHosneHVIe rocy,qapCTBOM M8KClt1M8JlbHbiX VlflVI MVIHir1M8flbHbiX L\8H H8 K8-

KYIO-nM60 npOAYK~MIO MO>KeT o6epHyTbe~ HapyweHMeM B8>KHe"weii ljlyHK· 
1.11111 l,leHbl B TOBapHOM X03JiikTBe - 6b1Tb 06beKTI1BHbiM 11HijJOpM81.111· 
OHHbiM Cl1rHanoM. Aa, e rMnepMHcpn~~Me.:i H8AO 6opoTbc~. HO ecnM 3TO Ae
naTb 8AMMHMCTpaTMBHbiM nyTeM nOA8BneHM~ OTKpbiTOrO pOCTa ~eH, YCT8· 
H8Bfllr1B8Tb nOTOJlKVI L\eH 1t1 38pa6oTHOiil nfl8Tbl - :no npVIB8,Q8T fllt1Wb K ,Q8-

cj:JM~MTaM rex MnM MHbiX Tosapos " npoM3BOACTBeHHbiX pecypcos. Aa, pbl· 
HOK npOXO,Qir1T Mlt1MO rex, KTO H8 06J18,Q8eT «,QSHe>KHbiMVI rDflOC8Mitl>) - 60Jlb

HbiX, MHBanMAOB, BbiHY>KAeHHO 6e3pa60THbiX - M 3AeCb rocyAapCTBeHHOe 
BMewarenbcrso anon He onpas,qaHo. Ho ecnVI BbiCOKir1Vi yposeHb noco61r1lil no 

6e3pa60TMlje 6yAeT nOApbiB8Tb CTMMynbl K 8KTHBHOMY nOMCKY pa60Tbl, TO 
6YAYT nOAPbiB8TbC~ M C8MM MeXaHM3Mbl 3cpcpeKTMBHOro X03JI01cTBOBaHM~. 

KoppeKTI1pOB8Tb, HO He pa3pywaTb pbiHO'!HbiH MeXaHI13M- BOT ell.\e 
OAH8 3anoBeAb 3cpcpeKTMBHO.:i MaKp03KOHOMM4eCKO.:i nonMTMKM. 

6. Pb1HOYH8fl Clr1CT8M8 X03flliiCTB8 npe,qnonaraeT, YTO B Hetil ,Q8C1CTByiOT 

mo,qVI, xapaKrepV13YIOU.J,VIecs:~ paL\Ir10HaflbHbiM 3KOHOMir1Y8CKir1M nose,qeHir1eM. 

3To He o3Ha4aeT y3KO noHMMaeMo.:i MOAenM «homo economicus» (eM. rn. 1 ), 
r,qe YeflOBeK npe,QCT8Bfl8H HeKVIM CKynt..J,OM VI CKpHrolil, .QYM810U.J,VIM fllr1Wb 0 

,qeHbr8X M 601188 Hlt1 0 YeM. Ho BCe-T8Kir1 p8LI,lt10H8JlbH08 3KOHOMlt1Y8CK08 

nose,qeH\t18 npe,qnonaraeT, YTO YeflOB8K CTp8M\ttTC71 MVIHir1Mlt13V1pOB8Tb CBOVI 

AeHe>KHble (M MHble) 3aTpaTbl M M8KCMMM3MpOBaTb CBOIO AeHe>KHYIO BblrOAY· 
TonbKO s pacYere Ha paL.J,HOHaflbHoe 3KOHOMir1YeCKoe nose,qeHlt1e HaceneHir1s:l 

MO>KHO npoBOAMTb 3cpcpeKmBHYIO MaKp03KOHOMM4eCKYIO nonMTMKy. TaK, 
ecnM WeHTpanbHbl.:i 6aHK noBbiWaeT yYeTHYIO cTaBKy, 3TO 03HaYaeT (cpeAM 
npo4MX nocneACTBMLi) YAOPO>KaHMe KpeAMTa. PaljMOHanbHbl.:i 3KOHOMM4ee
Kir1ill cy6beKT, ecrecrseHHO, 6y,qer orpaHVI4lt1B8Tb csotll cnpoc Ha ,qoporoVl 

KpeAMT, a He Hao6opOT. EcnM npOAaBelj nOHM>KaeT ljeHbl Ha CBO.:i TOBap, OH 
npeAnonaraeT, 'ITO senMYMHa enpoca Ha Hero BblpacTeT, TaK KaK (npM npo-
4MX paBHbiX ycnosM~x) niOAM npeAn04MTaiOT noKynaTb Aewesne, a He AOpo
>Ke T8 lt1flVI VIHbl8 T088pbl. ECflVI see 3TO He T8K, 8Cfllr1 H8C8fl8HVIIO Yy}I{,QO 

p8LI,Ir10H8JlbHOe 3KOHOMlt1Y8CK08 nOBe,QeHL-18, TO Hlt1K8Klt1e pecf:lopMbl, H8-

npasneHHble Ha COJA8HMe pbiHOYHOrO X03~LiCTBa, He 6YAYT cpa6aTbiB8Tb. 
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7. B pbiHOYHOM xoas:~lilcrse, CKOflb cneL.J,lt1QJlt1YHbiMVI HVI 6blflltl 6bl 3KOHO

MVIY8CKitle YCflOBlt1H K8KOtli-flV160 CTp8Hbl, HeT 1o1 He MO>KeT 6b1Tb 6ecnnar
Hb1X ljlaKTOpOB npOM3BOACTB8 (pecypCOB), a TaiOKe M3roTOBneHHbiX C MX 
nOMOil.\biO TOB8p08. Bee MMeeT CBOIO pbiHOYHYIO ljeHy, BCe noKynaeTC~ M 
npoAaeTC~, a He AapMTC~ 11nM nepeAaeTC~ 6e3B03Me3AHO. To, YTO MapKCM3-
MOM Tp8KTOB8Jl0Cb K8K BC8CVIJlltle ,qeHer, L1,8pCTBO L.J,VIHVIYHOro p8CYeTa VI ronoro 

YVICTOr8H8, 03H8Y8eT flVIWb TO, YTO TOB8pbl, ycnyrlt1 1r1 QJaKTOpbl npm13BO,QCTB8 

pacnpe,qens:~IOTCH Ha ocHose o6beKTVIBHbiX L\eHOBbiX cltlrHanos. PbiHOYHaH 

ljeHa, a He Ybe·TO BOnesoe peWeHMe cny>KMT KpMTepMeM, Ha OCHOBe KOTO
poro npOI1CXOA11T ABM>KeHMe CaMbiX pa3H006pa3Hb1X TOB8p08 11 ycnyr. 

A KaK >Ke 6ecnnaTHoe MeAML1MHCKOe o6cny>KMBaHMe, o6pa3osaHMe " He
KOTOpble APYCMe 6nara, KOTOpble npeAOCTaBn~IOTC~ onpeAeneHHbiM KaTero
pVIHM rpa>K.QaH? Aeno a roM, YTO 6ecnnarHaH Me,QVIL..J,VIHa Ha caMoM ,qene He 

HBflH8TC71 T8KOBOiil - Be,Qb p8CXO,Qbl H8 M8,Qir1l.J,VIHCKVIe ycnyn-1 Onfl8YVIB810TCH 

M3 roCyAapCTBeHHOCO 610A>KeTa (3a C4eT Hanoros C npeAnpMHMMaTene.:i M 
HaceneHM~). CneAOBaTenbHO, YeM 6onbwM.:i Kpyr KaKMX·nl16o ycnyr Mbl xo
TVIM C,Qefl8Tb «6eCn118THbiMVI)), T8M 6onee BbiCOKYIO L.J,SHY npVI,QeTCH 38 3TO 

3annaTMTb (s B11Ae nOBbiWeHM~ cTaBOK Hanoroo6no>KeHM~). Ho 3AeCb eCTb 
On8CHbllil npe,Q8Jl, T8K K8K BbiCOKV18 H8flOrDBbl8 CT8BKVI MOryT no,qopB8Tb CH1-

MYflbl neranbHOro npe,qnpVIHitiMarenbcrsa. «5ecnnaTHbllil Cblp 6b1Baer ronbKO a 

MbiW8JlOBKe!» - 3TY nOCflOBVIL.J,Y B8>1<HO nOMHVITb, eCJl\t1 B nOroHe 38 p8CWV1p8-

Hir1eM HOMeHKJ18TYPbl 6ecnnaTHbiX ycnyr Mbl He XOTitiM nonaCTb 8 «MbiWeilOBKY» 

CHM>KeHM~ 3cpcpeKTHBHOCTM B M8CWT86ax BCe.:i CTpaHbl. 
111, H8KOHeL..J,, 88}1{H0 eU.J,e p83 CK838Tb 0 npltiMeHVIMOCTVI \t1Jllr1 Henplr1Me

HVIMOCT\t1 TeX lr1flVI \t1HbiX T80pV1t/i K p88JlVIHM pOCCVIViCKOill 3KOHOMVIKVI, 0 Y8M 

WJ18 peYb B npe,Qir1CJ10B\t1VI K «Kypcy 3KOHOMitiY8CKOtil T80pVIV1». 48CTO MO}I{HQ 

ycnbiWaTb, 4TO MOHeTapM3M PoecMM He noAXOA11T, 4TO TeopeMa Koy3a y Hac 
H8 pa60T88T VI T. n., 8 nOTOMy H8M HY>KHO lr1CK8Tb CBOVI nyTb VI He 386V188Tb ro

nosy cTyAeHT8M pa3HbiMM 3anaAHbiM" MOAen~MM. Ho P. Koy3, cj:JopMynMpy~ 
cso10 TeopeMy (eM. rn. 15), HMKaK He npeAnonaran, 4TO nepepacnpeAeneHMe 
npas C06CTB8HHOCTVI 6y,qeT lt1,QTir1 C nOMOU.J,biO npV1Kfl8,QbiB8HIIIH K }I{VI3HeHHO B8>K

Hb1M opraHaM KOHKypeHTa 3neKTpMYeCKOro YTIOra, KpOBaBbiX pa360pOK Me)I{Ay 
p83JlV1YHbiMir1 «8BTOpVIT8T8MVI)>, «KpbiW8M\t1>) VI T. n. V1 eCJlltl nOIIICK 3QJQJeKTir1BHO

ro C06CTB8HH1r1K8 B H8W8Vi CVICTeMe X03H~CTB8 npOVICXO,QVIT VIMeHHO T8K, TO 

BL.1HitiTb H8,QO He naypeara H06eneBCKOVi npeMV11r1, OT6p8Cbl8871 era KOHL.\8n

~MIO, a pOCeM.:iCKMe MHCTMTyljMOHanbHble ycnOBM~ (eM. rn. 30). 
Ecn1r1 Vl3yYeHir1e «Kypca 3KOHOMir1Y8CKolil reopVIVI» noason1r1no oco3H8Tb 

06b8KTVIBHble 38KOHOMepHOCTVI, npVICYU.J,V18 pbiHOYHOMY X03HiiiCTBY mo6ot/i 

CTp8Hbl, 8Cfllr1 38 OT,QeflbHbiMVI 71Bfl8H\t1HMVI nOBC8,QH8BHOill 3KOHOMitii..J8CKOiil 

>KV13HVI YVIT8TeJ1b CM0)!{8T Tenepb YBVI,Q8Tb ltiX 838VIMOCBH3b, 8CJlltl CT8HOBHT

CH BC8 6onee nOHHTHbiMir1 BbiCTynneHVIH OTeYeCTB8HHbiX Ill 38py6e>KHbiX no

nMTI14eCKI1X nMAepoB, onepMpYIOil.\MX KaTerOpM~MM MMKpO- M MaKp03KO· 
HOMMKM, TO aBTOpbl yye6HMKa 6YAYT C411T8Tb CBOIO 3aAa4y B 3HaYMTenbHO.:i 
CTeneHVI BblnOflH8HHOiil. 
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npe0MemHbli1 yKaJamenb 

nPEAMETHbl~ YKA3ATEflb 
(B CK06K8X YK838Hb1 r.naBbl, r,Qe BCTp8488TCfl ,Q8HHbiCl T8pMMH; 
>Kit1pHbiM Wplt1cfJTOM Bbi,Q8Il8Hbl ril8Bbl, 
r,qe ,qaercfl H8J.16onee no,qpo6Hoe ero o6bfiCH8HJ.1e) 

A6COiliOTHafl IlJ.1KB\.1,QHOCTb (20) 
A6contOTHOe npe!t1Myw,ecrso (27) 
ABTOMaTJ.14eCKafl HailOrDB0-610,Q)f(eTHafl 

OOilJ.1T\.1Ka (22) 
AsroMaTVI4ecKVIe cra6J.1nJ.13aropb1 (22) 
ABTOHOMHbl8 W np01t13BO,QHble 

J.1HBeCTVIL\VIVI (18) 
ABTOHOMHble paCXO,Qbl (18) 
A,QanTVIBHble OfKM,QaHMfl (23) 
AKHIBHafl 3KOHOMt14eCKafl 00Il\1Tt1Ka (26) 

AKT"Bbl (9) 

AK~"" (9, 21) 
AilbTepHaTMBHafl CTOJ.1MOCTb (J.13,Qep)f(KJ.1 

ynylJ1eHHbiX B03MO>KHOCTefi) (3, 6, 11, 12, 14) 

AMOPT"3a~"" (12) 
AHailJ.13 VI CJ.1HTe3 (2) 
AHanorVIfl (2) 
AHTMrpeCTOBCKJ.1~ 3aKOH (7) 
Ap6"rpa>K"posaH"e, ap6"rpa>Kep (21) 

Ac"MMeTP"""a" ""cjJopMa~"" (8, 9, 15, 17) 
5aHKHOTa (20) 
baHKOBCKMe ,Qeno3MTbl (reKYli.\Me !II cpo4Hble) (20) 
6aHKOBCKJ.1e p939pBbl {20) 
6aHKOBCKJ.1~ cepT1t1QJJ.1K8T (21) 

5aprep (5) 

5e3pa6or"~a (19) 
- BblHY~9HHafl 

- ,Q06pOBOilbH8fl 
- crpyKTypHafl 
- cflpV!KL\J.10HH8fl 
- L\t1KilVI'•leCK8fl 

5"3H8C (5) 
6J.1MeT8IlilJ.13M (20) 
5"p"a (21) 
5naro (3) 

5oraTCTBO (3) 
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absolute liquidity 
absolute advantage 
automatic fiscal policy 

automatic stabilizers 
autonomous and induced 

investment 
autonomous spending 
adaptive expectations 
active economic policy 
assets 
share, stock 
opportunity cost 

depreciation 
analysis and syntheses 
analogy 
antitrust law 
arbitrage, arbitrageur 
asymmetric information 
bank note 
bank deposits-current and time 
bank reserves 
bank certificate 
barter 
unemployment 

- involuntary 
- voluntary 
- structural 
- frictional 
- cyclical 

business 
bimetallism 
stock exchange 
good 

wealth 

npeOMemHbJiJ yKaJamenb 

5YI1YlJ1a" ~eHHOCTb (12) 
&yxramepcKa" np"6bmb (6, 14) 
6tO,Q>KeTH8fl IlJ.1HJ.1fl (5) 
610,Q)f(eTHOe OrpaHJ.148HJ.18 (10) 

- M"rKoe (29) 
- >K8CTK08 (30) 

510!1>K8THblfi 11ecjJ"~m (22) 
- nepBJ.14Hbll'l 
- CrpyKTYPHbll'l 
- cflaKTJ.14eCKII1lil 
- L\JIIKillt14eCKVIlil 

&iOA>KeTHblfi npocjJ"~"T ("3n"weK) (22) 
610pOKp8H148CKIIIlil pb!HOK (29) 
Banosofi BHyrpe"""" npOAYKT (BBn) (16) 
Banosol'l ,QOXOA (sanosafl BbiPYLJKa) (6) 
Banosol71 HaL\J.10HanbHbll71 npo,qyKr (BHn) (16) 
BanoBble (o6lJ1"e) "3Aep>KK" (6) 
BanosbJe 4aCTHble J.1HsecTJ.1L\JIIIt1 (16} 
BantOTHOe ynpasneH~tte (28) 
BaniOTHblfi KOP"AOP (28) 
BeKcenb (20) 
BHe6"p>Kesofi pbiHOK (21) 
BHeWH"e ocjJcjJeKTbl (15, 17) 

- orp"~arenbHble (15, 17) 
- OOil0}KJ.1TeilbHbl8 (15, 17) 
- cereBble (25) 

BHew""" nar (17) 
BHyrpeHHJIIe J.1 BHeWHJIIe J.13,Qep)f(KJ.1 (14) 
BHyTpeHH"fi nar (17) 

BHyrpe"""" HOpMa AOXOAa (12) 
BpeMeHHye npe,qno4TeH!.1e (12) 
Broplt14Hbll71 pblHOK (21) 
«Byanb HeBe,QeHJIIfl» (24) 
Bxo/1Hble 6apbepbl (7) 

8biJ.1fpb1W OT TOpfOBilVJ (27) 
rapaHT"" (8) 
rapaHT14pOB8HHbll'l TeMn pOCTa (25) 
r"6KOCTb ~eH (18) 
r~ttnore3a ecrecrseHHoro yposHfl (19,23,26) 
r111nore3a 34JcfleKTJ.1BHOfO pbiHK8 {21) 
r111nore3a CilyLJaJ71HOrO 6ny~8HJ.1s:l (21) 
r"cTepe3"C (26) 
«ronnaHACKas:~ 6one3Hb» (27) 

future value, FV 
accounting profit 
budget line 
budget constraint 

-soft 
-hard 

budget deficit 
-primary 
- structural 
- actual 
- cyclical 

budget surplus 
bureaucratic market 
gross domestic product, GOP 
total revenue 
gross national product, GNP 
total cost 
gross private investment 
currency board 
currency band 
bill 
over the counter market 
externalities 

- negative externalities 
- positive externalities 
- network externalities 

outside lag 
implicit and explicit cost 
inside lag 
internal rate of return, IRR 

time preference 
secondary security market 
veil of ignorance 
barriers to entry 
gains from trade 
warranties 
warranted rate of growth 

price flexibility 
natural-rate hypothesis 
efficiency market hypothesis 
random walk hypothesis 
hysteresis 
dutch disease 
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rocy,QapCTBeHH08 peryn~p088H~8 (17) 
rocy,QapCTB8HHbl8 3aKynK~ (16) 
rocygapCTBeHHbllii 610,Q>K8T (22) 

rocygapCTBBHHbllii ,QOJlr (22) 
- BHyrpeHHitllii 
- BH8WH~~ 

rocygapCTB8HHbli/i Kpe,QitlT (20) 
rocygapcrseHHbllii nnaH (29) 
rocygapCTBO 6narOCOCTOfiH~fl (24) 

,QBO~Hafl MOHOOOJl~R Ha pbiHKe Tpy,Qa (11) 

ABO.,HO" C4eT (16) 
,QsyXKOMnOHeHTHbli/1 Tap~t~Q:l (7) 

AesanbBa~"" (28) 
,QeKpeTHble ,Q8Hbr~ (20) 

AeMoHeT•Ja~"" (20) 
,QeH8>KH8R 6838 (.QeHbrVI OOBbiWBHHOi/1 

3<j:l<j:leKT-BHOCT") (20) 
AeHelKHae Macca (20) 
AeHelKHoe o6palljeH•e (20) 
AeHelKHble arperaTbl M1, M2, M3 (20) 
,QeH8>KHbl~ MYJlbT~OJH.1Karop (20) 
,QeHe>KHbllil Hasec (29) 
,QeHS>KHbl~ pbiHOK (20) 

AeHbr" (5,20) 
,Qen03VITHbllil MYJlbTVInilVIKarop (20) 

Aenpecc•e (19) 
Ae<P"~"T (s ycnos•ex co~•an•JMa) (29) 
,Qe¢~LI~T nnare>KHoro 6anaHca (28} 
Ae<j:lneTOp BBn (16) 
Ae<j:lom (22) 
Ae~"nbHbl" Koo¢¢"~"eHT (24) 
A)\(e"-'P"Bae (28) 
A"sepc"'*'""a~"" (9) 
A"""AeHA (21) 
«.QVIJ18MMa 3aKJ110'-16HHQrO» (7, 17) 
,QVIJleMMa 3cf:lcf:leKT~BHOCTVI 

" cnpaBEWJ"BOCT" (24) 
,Q~HaMVIl.leCKOe pasHosec~e (25) 
,Q~t~H8MVIl.!HaR 3KOHOMVIKa (14) 
,QVICKOHH1pOBaHVI8 (12} 

,QVICKpeU,VIOHHaR Kp8,QVITHO-
,Q8He>KHafl non~n1Ka (20) 
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npeOMemHb/0 yKa3amenb 

government intervention 
government purchases 
government budget 

national debt 
- internal 

- external 

public credit 
state plan 
welfare state 
bilateral monopoly in a labour 

market 
double counting 
two-part tariffs 
devaluation 
fiat money 

demonetization 
money base 

(high efficiency money) 
money stock 
money circulation 
money supply M1 ,M2,M3 
money multiplier 

monetary overhang 
money market 
money 
deposit multiplier 
depression 
shortage 
deficit in balance of payments 

GDP deflator 
default 

decile coefficient 
J-curve 
diversification 
dividend 
prisoner's dilemma 
efficiency and equity dilemma 

dynamic equilibrium 
dynamic economy 
discounting 
discretionary monetary policy 

SCAN by AF _SERGEY 

npedMemHbliJ YKB3amenb 

,Q~t~CKpeu,~t~OHHafl Hanoroeo- discretionary fiscal policy 
610A>KeTHafl nOJlltiTVIKa (22) 

,QVIQ:lQ:lepeHL...IVIanbHafl 3eMenbH8fl peHra (13) differential land rent 
,QV1¢¢epeHI...IItlal.IVIfl crasoK 3apa6orHolll nnaTbl (11) wage differences 
,Qo6asneHHafl CTOVIMOCTb (16) value added 

,Qonrocpol.!Hoe pasHosecHe (5) long-run equilibrium 
,QonrocpOl.!Hbllil nepVIOA (6) long run 
,QoMawHee X03fllilcrso (5) household 

Ayonon•e (7) duopoly 
«.Qbips:~eoe se,Qpo» OyKeHa (24) Okun's «leaky buckeb> 

EsponelllcKafl sa!liOTH8fl e.Q~Hitlu,a, 3KIO (28) european currently unit, ECU 
EcrecrseHHafl MoHononVIfl (7) natural monopoly 
EcrecrseHHoe npeVIMyw,ecrso (27) natural advantage 

EcrecrseHHbllil reMn pocra (25) natural rate of growth 
)f(eCTKOCTb ~eH (18) price rigidity 
3aKOH Henpe,o,BH.QeHHblx nocne.QCTBVIIII (17) law of unintended 

3aKOH OyKeHa (19) 
3aKOH Coe (18) 
3aKOH y6bi8810W,eli! npe,QellbHOii! 

np01-13BO,Qit1TeJlbHOCTl1 (10) 
3aKpbiT8fl no,QnVICKa (21) 

3apy6e>KHble npRMble/noprcPenbHble 
"HBeCT"~"" (28) 

3eMenbHae peHTa (13) 
3onoroe npas~no HaKonneHVIs:i (25) 
3onorolll craH.Qapr (20) 

lilepapx"" (4, 9, 29) 
«LI13,Q8p>KKI-1 MeH10>>(26) 

«L113.Qep>KK~ nmoc» (npVIHI...I~n u,eHoo6pa3oBaHHs:i) (7) 
Ll13n~weK norpe6111rens:~ (5) 
LJ13Il~WeK npo~3BO,QVITefls:l (6) 
lii30KBaHTa (1 0) 
lii30KOCTa (10) 
V1Mn0pTHas:i/3KCOOpTH851 KBOT8 (27) 

liiHBeCT"~"" (12, 16, 18, 25) 
«LI1HBeCTVIL...Il10HH8s:l JlOBYWKa>~ 

(np"no"'e""e 2 K m. 22) 
liiHBeCTOp (21) 
liiHAeKC lep<j:l•HAane (7) 
liiHAeKc lep<j:l"HAane-X•pLUMaHa (7) 
liiHAeKc nacne<ipeca (16) 
~HAeKC nepHepa (7) 

51 KypcaKOHOMIIIYeCKoi1TeOpll!lll 

consequences 
Okun's law 
Say's law 

law of diminishing marginal 
returns 

private placement 
foreign direct/ 

portfolio investment 
rent of land 

golden rule of accumulation 
gold standard 
hierarchy 
menu costs 
«cost plus>~ principle 
consumer's surplus 

producer's surplus 
isoquant 
isocost 

import/export quota 
investment 
investment trap 

investor 
Herfindal index 

Herfindal - Hirschman index 
Laspeyres index 

Lerner index 
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i-1HgeKc naawe (16) 

i-1HgeKc ct>•wepa (16) 

VIHAittBWAYailbHOe BilaAeHitte (9) 

i-1HAYK~"" " gegyK~"" (2) 
VIHHOBaU,Ittlt1, HOBOBBeAeHWH (14, 25) 
VIHCT1t1TY41110H8Jllt13M (2, 4, 9, 30) 
VIHCTL<tTYU,IIIOHaJlbHafl T80p111H ¢YipMbl (9) 
VIHTSHCYIBHbiH 3KOHOM1t1l.I8CK1-1H poeT (25) 

i-1HrepHan"" (8, 15) 
VIHTepcnel.lir1Q:ltrtl.lecKwe aKn1Bbl (9) 

i-1H<jln•~·OHHble O>K"AaH"" (23) 
VIH¢IlfiU,IIIOHHbiH 1t1 A8¢l11fll.IIIIOHHbiH 

(pe~ecc•oHHbl>i) pa3pb1B (18) 
i-1H<jln"~"OHHbl>i Hanor (23) 

i-1H<jln"~"" (23) 
- OTKpbiTaH 
- nOAaBileHHafl 
- 0)f(IIIA8eMaH 
- HeO)I{IttAaeMaH 
- YCKOPHIOLU,as:!Cs:l 

i-1H<jln"~"" "3Aep>KeK (23) 
i-1H<jln"~"" cnpoca (23) 
VIH¢opM8l.IIIIOHHbl8 npo6neMbl (26) 
Kan"ran (12) 

- OCHOBHOH Ill o6opOTHbiH 
- Q:ltrt3111l.leCK111H 

Kan•ran•Ja~"" (21) 
Kapra 6e3pa3n"""" (5) 
Kaprenb (7) 
KBa3"peHra (6) 
Ke>iHc•aHcrso (1, 2, 18, 20, 25, 26) 
KeM6p•A>KCKoe ypaBHeH•e (20) 
KnaCCIIIl.ISCKaH A111XOTOMI!151 (26) 
Knacc""ecKa" wKona (2, 18, 20, 26) 
Knacc!lll.leCKI!1H KOHTpaKT (9) 
KoM8HAHO-aAMWHWCTpaTtrtBHas:~ CIIICTeMa 

(KOM8HAH851 3KOHOM1t1Ka) (29) 

KoMMep"ecK"e 6aHK" (20) 
KoMMep"ecK•>i KpeA"T (20) 
KoMneHcau,lr10HHble pa3111114111H 

a 3apa6oTHoH nnaTe (11) 
KoHKypeHTHOe pasHosectrte (15) 
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npetJMemHbliJ YKB3amenb 

Paasche index 

Fisher index 
individual proprietorship 
induction and deduction 
innovations 
institutional economics 
institutional theory of the firm 
intensive economic growth 
internalities 
interspecific assets 
inflationary expectations 
inflationary and recessinary gap 

inflation tax 
inflation 

-open 
- repressed 
-expected 
- unexpected 
- accelerating 

cost-push inflation 
demand-pull inflation 
information problems 
capital 

- fixed and floating 

-physical 
capitalization 
indifference map 

cartel 
quasi-rent 
keynesian ism 
cambridge equation 
classical dichotomy 
classical school 
classical contract 
command economy 

commercial banks 
commercial credit 
compensating wage differentials 

competitive equilibrium 

npeOMemHbliJ yKaJamenb 

KoHKypeH~"" (5) 
KoHrpaKT (9) 

Kopnopa~"" (9) 
KocseHHble Hanonll Ha 61113Hec {16) 
KoHrpaKT (9) 

Koa<jl<jl"~"eHr A"'""" (24) 
Koa<jl<jl"~"eHT Kan•ranoeMKocr• (19,25) 
Kpaesoe paBHOBec•e (15) 
KpaTKocp04Hoe pasHoeecl!1e (5) 
KparKocpo"Hbl>i nep•oA (6) 
KpeAm (20) 

KpeA"T AOBeP"" (26) 
KpeAWTHafl clt1cTeMa (20) 
KpeA1!1THO-AeHe)I{Hafl (MoHeTapHaH) noniiiTVIKa (20) 
KpeA"THble AeHbr" (20) 
KptrtsaH 6e3pa311VI4VIfl (5) 
Kp•sa" KOHTpaKTOB (15) 
Kp•sa" na<jl<jlepa (22) 
Kp•sa" nopeH~a (24) 
Kp•sa" npeAno>KeH"" (5) 
Kp1!1Bafl npotrt3BOACTBeHHbiX B03MO)I{HOCTeVI 

(KP""a" rpaHc<jlopMa~••) (3, 15, 27) 
KP""a" cnpoca (5) 
Kp•sa" ct>•nn•nca (23) 
Kp~ttsas:~ 3HrenH (5) 
Kp"3"C (cnaA) (19) 
Kp•rep•~< r•nep•H<jln"~"" no Kel<raHy (23) 
Kpyroo6opor AOXOAOB " paCXOAOB (16) 

n"6epan•3a~"" (30) 
fl•AepCTBO B ~eHaX (7) 
«ni!1KB111AHafl 110BYWK8» (npV1110)f(9Hit19 2 K rn. 22) 

fl•KB"AHOCTb (5, 20) 
fl"CT"Hr (21) 
nw-IHble nOTp961t1Te1lbCKit1e paCXOAbl (16) 

noMaH8fl Kp1-1B8fl cnpoca (7) 
no56•3M (17) 
norponn"Hr (17) 
fl106•ren" p•c•a (8) 
MaKpoaKOHOM"Ka (2, 16, 18, 26) 
MaKCit1Mir1384111trt np1116biilVI 

B YCilOBit1fiX MOH00011VII!1 (7) 

51' 

competition 
contract 
corporation 
indirect business taxes 
contract 
Gini coefficient 
capital to output ratio 
boundary equilibrium 
short-run equilibrium 
short run 
credit 
credibility 
credit system 
monetary policy 
credit money 
indifference curve 
contract curve 
Laffer curve 
Lorenz curve 
supply curve 
production possib-ility curve 

(transformation curve) 
demand curve 
Phillips curve 
Engel curve 
slump 
Cagan criteria of hiperinflation 
circular flow of incomes and 

expenditures 
liberalization 
price leadership 
liquidity trap 
liquidity 
listing 
personal consumption 

expenditures 
kinked demand curve 
lobbying 
logrolling 
risk lovers 
macroeconomics 
profit maximization for the 

monopoly firm 
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Ma.nas:~ oTKpbiTas:J aKOHOMitiKa (28) 

Map>KHHanH3M (2, 5) 
MareMaT~t~4ecKoe O>Kiti.QaHitle (8) 

Marep~t~ailltl3osaHHbllil rexHitl4eCKIIIIil nporpecc (25) 

MrHoseHHoe pasHosec~t~e (5) 

Me>KspeMeHHoe 610.Q>KerHoe orpaHit14eH~t~e (12) 

Me>KspeMeHHoe 3aMSLl\.SHitle rpy.Qa (26) 

MeHosas:~ 1...1eHHOCTb (5) 

MepKaHTHnH3M (2) 
«MepTBbllil y6biT0K)) (7) 

MexaHiti3M .QeHe>KHolil rpaHCMVICCitl\.1 (26) 

MIIIKP0:3KOHOMit1Ka (2, 5) 

MIIIH\.1MailbHO np~t~eMneMas:J peHTHas:J OL\SHKa (12) 
Mo.Qellb «KeliiHCI!IaHCK\Illil Kpecn) (18) 

MoAenb «AD- AS» (18) 
Mo.Qenb «IS-LM)> (np~t~no>KeH~t~e 2 K rn. 22) 

MoAen• AoMapa (25) 
Mo.Qellb MaH,Qenna-CI>neM~t~Hra (28) 

Mo.Qeflb M:3HKb!O-PoMepa-YaC1na (25) 

MoAenb pocra Canoy (25) 
MoAenb XappoAa (25) 
MoHerapH3M (2, 20, 26) 
MoHerapHoe npasHno (20) 
MoHemaa~He AecjJH~HTa (22) 
MoHoMerannlti3M (20) 

MoHononltiCTiti4SCKas:~ KOHKypeHI...IItlfl (7) 

MoHononHe (7) 
MoHoncoHHe (7) 
MOHOnCOHVIs:l H8 pbiHKe rpy,Qa (11) 

MopanbHbli1 pHcK (8) 

MorHsa~"" rpyAa (1) 
MynbTitlnJli.'IKarop pacxo.QOB (18, 28) 
MynbTVInilVIKarop c6anaHcltlposaHHoro 

610A>K8Ta (22) 
Ms:~rKas:J 1t1 >KecrKas:~ KPSAVITHO

AeHe>KHas:J non~t~TVIKa (20) 

Han~t~4Hble .QSHbrlll (20) 
Hanom (22) 

- nps:!Mble 

- KOCBSHHble 

Hanorosas:~ craeKa (22) 

- npe.QSilbHas:~ 

- cpe.QHflfl 
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npeOMemHb!U yKa3amenb 

small open economy 

marginal ism 

mathematical expectation 

embodied technical progress 

immediate equilibrium 

intertemporal budget constraint 

intertemporal substitution of labor 

exchange value 

mercantilism 

deadweight loss 
money transmission mechanism 

microeconomics 

required rental on capital 

Keynesian-cross diagram 
«AD-AS)) model 

«IS-LM)) model 

Damar model 

Mundeii-Fieming model 

MRW model 
Solow growth model 

Harrod model 

monetarism 

monetary rule 

monetization of deficit 

monometallism 

monopolistic competition 

monopoly 

monopsony 

monopsony in labour market 

moral hazard 

labour motivation 

multiplier 

balanced budget multiplier 

soft and tight monetary policy 

currency 

taxes 

- direct taxes 

- indirect taxes 

tax rate 

-marginal 

- average 

npe0MemHbll1 yKa3amenb 

Hanoroso-610.Q>KerHas:J nonVITVIKa (22, 26) 

Hanoroso-6!0.Q>KeTHbllil (cp~t~cKanbHbllil) 
cjleAepanH3M (22) 

Hanoroo6no>KeH~t~e {22) 

Hal...IVIOH8JlbHbllil ,QOXO,Q (16) 

He ycKops:JIOW.~t~lil VIHcf:lns:~I...IV110 ypoBSHb 

6eapa60TH~bl, (NAIRU) (19, 23) 
HeBHAHMae pyKa (5) 
Heso3sparHble V13.Qep>KKit1 (6) 

HeraTIIIBHbllil no.QOXO.QHbllil Hanor (24) 

He3annaH~t~posaHHble it1Heecrllll...I\.1VI (18) 

Hei1rpanbHOCTb ASHer (26) 
HelilrpanbHble K pVICKy (8) 

HeKOHKYPIIIPYIOW.i-16 rpynnbl Ha pbiHKe rpy.Qa (11) 

HeMarepV18IlV130B8HHbllil rexHitl4eCKVIIil nporpecc (25) 

HeoVIHCTVITYL\liiOHami3M (2, 4, 9) 

HeoKnacc~t~4SCKas:J reopws:~ cfJVIpMbl (9) 

HeoKnaccw4eCKas:~ wKo.na (2, 5, 18, 20, 26) 
HeoKnacc~t~4eCKHiil KOHTpaKT (9) 

Heonpe,QeneHHOCTb (8) 

HenonHble pbiHKVI (17) 

HecMell\.eHHble nporH03bl (26) 

HecosepweHHas:J KOHKypeHI...IHfl (7) 

HecosMeCTIIIMOCTb so epeMeHI!I (17, 26) 

HecrpaxyeMbli1 pHcK (14) 
He1...1eHoeas:~ KOHKypeHI...IHfl (7) 

HeaKOHOMVI4ecKoe (cso6o.QHoe) 6naro (5) 

Heanacri!I4HOCTb npe.QllO}I{eHVIs:J ycnyr 3eMnVl (13) 

Hes:~sHble VI3.Q6p}I{KIII (6) 

HVI3KOKa4ecrseHHble rosapbl (5) 

Hosas:~ KeliiHCVIaHcKas:~ reop~t~s=~ (26) 

Hosas=~ KI18CCir14eCKa5l :3KOHOMVI4eCKas:~ 

reopHe (2, 23, 26) 
«Hosas:J :3KOHOMVIK8)) (25) 

HoBble KeliiHcltlaHL.Ibl (26) 

HoBble Knacc~t~Kitl (26) 

HoM!-1HaJ1bHas:l 1r1 peanbHas:J 3apa6orHas:J nnara(11} 

HoMI!IHanbHbllil/peanbHbllil o6MeHHbllil Kypc (28) 

HopMa aMoprH3a~"" (12) 
HopMaflbHas:J nplr16blflb (6, 14 ) 

HopMailbHble rosapbl (5) 

fiscal policy 

fiscal federalism 

taxation 

national income 

Non·Accelerating-lnflation-Rate 

of Unemployment 

invisible hand 

sunk cost 

negative income tax 

unplanned investment 

neutrality of money 

risk neutrals 

noncompeting groups 
in the labour market 

disembodied technical progress 

nee-institutional economics 

neoclassical theory of the firm 

neo-classical school 

neoclassical contract 

uncertainty 

incomplete markets 

unbiased forecasts 

imperfect competition 

dynamic inconsistency 

uninsurable risk 

nonprice competition 

free good 

unelastic supply of land services 

implicit cost 

inferior goods 

new Keynesian theory 

new classical economics 

(mew economy>) 

new Keynesians 

new classics 

nominal and real wage 

nominal/real exchange rate 

depreciation rate 

normal profit 

normal goods 
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Hy.nesas:~ 3KOHOMit1LJecKafl nplt16bl11b (14) 

06ecweHeHit1e samoTbl (28) 

06n"raw"" (21) 
06MeH (3, 5, 15) 

06MeHHbli1 (BanJOTHbli<) Kypc (28) 

06y"e""e Ha onbJTe (25) 
06llja" noneJHOCTb (5) 

06lljee pasHosec"e (5, 15) 
06lljeCTBeHHble 6nara (15, 17) 

- cMewaHHbJe (17) 

- ""cTble (17) 
06llj"i1 npOAYKT <jlaKTOpa (10) 

06llj"e aKT"Bbl (9) 
06beKTit1BHbl9 B8p0s:ITHOCTit1 (8) 

06fl3aTeJ1bHafl H0pM8 68HKOBCKOro 

pe3eps"posa""" (20) 
OrpaHit14SHH8fl pawlt1oHa.nbHOCTb (1) 

Orpa"""eHHOCTb (peAKOCTb) (1, 2, 3, 4, 5) 
O>K"sneH"e (19) 
0KOJ1bHbl8 MeTO,Qbl np01t13BO,QCTBa (12) 

On"ronon"" (7) 
OnepaW1t11t1 Ha oTKpbiTOM pblHKe (20) 
OnnopryHlt13M (onnopryHVICTVI4ecKoe 

noBeAeH"e) (4, 9) 

0nTit1MYM no napiiTO (napHTO-OnTVIM811bHOe 
pacnpeAeneH"e) (15) 

Onw"o" (21) 
OpraHVILJecKafl paLI,VIOHa11bHOCTb (1) 

OcraroK )1eH"coHa (25) 
OcraTOK Canoy (25) 

0TKpb1T8fl no,QnVICKa (21) 
0TJ1biHVIBaHVI8 (9) 

0THOWeHLJSCKVIi1 KOHTp8KT (9) 
Orp111warenbH8fl ceneKWIIIs:J 

(He6naronp""THbli1 or6op) (8) 
0Q:lVIU,VIailbH8fl BaJ110TH8fl VIHTepBeHU,Hfl (28) 
0QJHLJ,It1ailbHb1e pe3epBHb1e 8KTJ.1Bbl (28) 
napa,QOKC 6epe>Knlt1BOCT\t1 (18) 
napaAOKC )1oMapa (25) 

napaAOKC KOHAOpce (17) 

napaAOKC fleOHTbeBa (27) 

napHTeT noKynaTSilbHOi1 CnOC06HOCH1 (28) 
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zero profit 
depreciating 
bond 

exchange 
exchange rate 
learning-by-doing 

total utility 

general equilibrium 
public goods 

-mixed 
-pure 

total product of factor 

common assets 
objective probability 
required minimum 

reserve-deposit ratio 
bounded rationality 
scarcity 
recovery 
roundabout production 
oligopoly 

open market operations 
opportunism 

Pareto optimum 

option 
organic rationality 
Denison residual 
Solow residual 
public placement 
shirking 
relational contract 
adverse selection 

official intervention 
official international reserves 
paradox of thrift 

Damar paradox 
Condorcet paradox 
Leontief paradox 
purchasing power parity, PPP 

npeCJMemHb/0 yKa3amenb 

napTHepCTBO (9) 
nacCHBHafl 3KOHOMJ.1LJeCKafl no.nlt1TVIK8 (26) 
nayTHH006pa3Hafl MO,Qeilb pbiHKa (15) 
nepB""Hbli< pblHOK (21) 
nepe,QaTOLJHbli1 MeXaHH3M (26) 
nepeKpeCTHafl 3J1aCTJ.1LJHOCTb Cnpoca (5) 
nepeilO>KeHI.1e Ha.norOBOfO 6peMSHVI (22) 
nepeXOAHbli< nep"OA (B OKOHOMMKe) (30) 
nepeXO,QHafl 3KOHOMit1Ka (30) 
nepeMeHHbiS lt13,Q8p)f(Kl1 (6) 

nepe"eHb 0Hope (4) 
n.naeato~lt1i1 B81110THblli1 Kypc (28) 
n.naHHpyeMbt8 IIIHB9CTJ.1LI,VIIt1 (18) 
nnaH"pyeMble paCXOAbl (18) 
nnaTe)f(Hblli1 6anaHC (28) 

noAaBneHHa" "H<jJD"W"" (23) 
noAbeM (19) 
no3111T\IIBHafl lt1 HOpMaTVIBHas:J 3KOHOMVI4eCKas:J 
reop"" (2, 4, 17) 
noVICK nOJ1VITVILJeCKOi1 peHTbl (17) 
no.nS3HOCTb (5) 
nom1Tit1Ka Ctopnpl-1308 (26) 
nomnHKa «,QeweBbiX)) ASHer (20) 
nonVITJ.1Ka «,QOpOrHX» ASHer (20) 
nonHafl paLI,VIOHaJ1bHOCTb (1) 
nocTOs:IHHbiS 1<13,Qep>t<KIII (6) 
«nOTOJ10K)) VI «n0J1>) KOJ1868HI-11i1 88n (19) 

norpe61t1TeJ1bHafl U,eHHOCTb (5) 
norpe6"renbCK"" KpeA"T (20) 
norpe6neH"e (3, 18) 
norpe6Hocr" (3) 
npaea C06CTB8HHOCTVI (4, 9, 15, 17) 
npaB"TeDbCTBO (5) 
npeBaillt1PYJO~He npe,Qn04TeHit1fl (21) 
npe,QeflbHas:J aJ1bTepHaTit1BHafl CTOVIMOCTb 

(1t13,Qep)f(KIII yny~eHHbiX 803MO)f(HOCTeli1) 
Kan"rana (12) 

npe,QeJ1bHafl AOXOAHOCTb IIIHBeCH1U,Hii1 (12) 

np9,Q8IlbHafl HOpMa 
BpeMeHHOro npe,QnOLJTeHJ.1fl (12) 

npe,QeilbHafl HOpMa 3aMell..\eHit1fl (5) 

partnership 
passive economic policy 
cobweb theorem 
primary security market 
transfer mechanism 
cross elasticity of demand 
tax shifting 
transition period 
transition economy 
variable cost 
«Honore· s lisb 
floating exchange rate 
planned investment 
planned spending 
balance of payments 
repressed inflation 
boom 
positive and 

normative economics 
political rent seeking 
utility 
surprise policy 
easy money policy 
tight money policy 

perfect rationality 
fixed cost 
ceiling and floor 

GDP fluctuations 
use value 
consumer credit 
consumption 
needs 
property rights 
government 
prevailing preferences 
marginal opportunity cost 

of capital 

marginal rate of return on the 
investment 

marginal rate of time preference, 
MRTP 

marginal rate of substitution, 
MRS 

807 



npe,Q€nbHa~ HOpMa 
TeXHOnOfl.14eCKOfO 3aMeW,eHVIS1 (1 0 ) 

npe.QenbHaS1 noneJHOCTb (5) 

npe,QSnbH8s:l CKnOHHOCTb K VIMnOpTy (18) 
npe,Qe!lbHaR CKnOHHOCTb K OOTpe6nSHVIto (18) 

npe,QeJlbHaR CKnOHHOCTb K c6epe}l(eHlllto (18) 

npe,QenbHble l1JAep>KKV1 (6) 
npe,Qe!lbHbiS VIJ,Qep}I(KVI Ha ¢JaKTOp (1 0) 
npeASfibHblii AOXOA (6) 

npe,QeJlbHbiJ!I npo,QyKT ¢l8KTOpa 
B A8H9ll<HO<i <jlopMe (1 0) 

npeASfibHblii npOAYKT <jlaKropa (10) 
npeAfiOll<eH•e ASHer (20) 

npeAnOll<eH•e TPYA• ( 11) 
npeAfiOll<eH•e (5) 
npe,QnpliiHVIM8TeilbCTBO (14) 

np.sar•a·~·· (30) 
npliiHU,l1n «laissez-fairS>> (2, 18) 

npliiHU,llln sroporo Halllny4wero 
(np"H~"" KBaa•om•MyMa) (15) 

npliiHU,llln nnare>t<ecnoco6HOCTVI (22) 

np•H~"" nonyyaeMbiX 6nar (22) 
«npltiHLJ,llln paJyMHOCTitl» (7) 

np•o6peT9HH09 npe•Myllj9CTBO (27) 
npVITOKfOTTOK Kamnana (28) 

npo6IleMa «OpliiHLI,~·1nail - areHT» (8, 9) 
npo6IleMa <<VIMnyilbC-pacnpocrpaHSHVIe» (19) 
npmKVIT04HbiVI MVIHVIMYM (24) 

npoV13BO,QHbiVI Cnpoc Ha 3eMnto (13) 

npo•3BOAHblii cnpOC (1 0) 

npo•3BOACTB8HHa• <jlyHK~·· Ko66a-11yrnaca (25) 

npolii3BO,QCTBeHHa~ ¢JyHKU,llls:l (1 0) 
npo•3BOACTBO (3, 1 0) 

npoT8K~-OH"3M (27) 
npoHIBHir1Kir1 pVICKa (8) 
np~MaR lll npe,QCT8BVITeJlbH8fl ,Q€MOKpaTllls:l (17) 

PasHosec111e no Hawy (7) 

PaeHoaec1r1e no Banbpacy (15) 
PasHoaec1r1e no Mapwanny (15) 
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marginal rate of technical 

substitution, MRTS 

marginal utility 

marginal propensity to import 
marginal propensity to consume 

marginal propensity to save 

marginal cost 
marginal resource cost, MRC 

marginal revenue 

marginal revenue product, MRP 

marginal product of factor, MP 

money supply 

supply of labour 

supply 
entrepreneurship 

privatization 

laissez-fairs principle 
second-best principle 

ability -to-pay, 
principle of taxation 

benefits, principle of taxation 

rule of reason 
acquired advantage 

capital inflow/outflow 
principal-agent problem 
impuls-propagate problem 
minimum-subsistence 

income level 
derived demand for land 

derived demand 
Cobb-Douglas 

production function 

production function 

production 
protectionism 
risk averters 

direct and representative 
democracy 

Nash equilibrium 
Walrasian equilibrium 

Marshallian equilibrium 

I 

PasHosecllle norpe61r1rens:~ (5) 

PaeHoeec•e <P•PMbl (6) 
PacnonaraeMbl~ .QOXO.Q (16) 

PacnpeAeneH•e (AOXOAOB) (3, 5, 15, 24) 

Pacnpe,QeneHVIe (paJMew,eHir1e pecypcoa) 
(3, 5, 10, 15) 

Pau,llloHanbHoe HeBe,QeHllle (17) 

Pau,llloHanbHoe 3KOHOMitll.lecKoe nose,QeHllle (1, 2) 
(paLJ,VIOHailbHbli1 Bbi60p) 

Pau,llloHanbHbte O}I(W.QBHVI~ (23, 26) 

P98IlbHbl€ ,QeHS}I(Hble JanaCbl (20) 

Peean•ea~"" (28) 

Penyra~"" (8) 
Pel1r"Hr (21) 
PeHTHa~ ou,eHKa (12) 

Pe¢VIHaHclllpoaaHllle rocy.QapcreeHHoro .Qonra (22) 
P"CK (8) 

PoynclllaHcKafl ¢YHKLJ,w~ o6w,ecraeHHoro 
6narococTORHI.1fl (24) 

PbtHOK Kanlllrana (21) 
PbiHOK ~eHHbiX 6yMar (21) 
PbiHOK (5) 

Pb1H04Hble CltlrHaJlbl (8) 

CaHKr-nerep6yprcK"ii napaAOKC (8) 

C.Qep}I(VIBatow,afl 3KOHOMI.14ecKafl 
non•r•Ka (19, 26) 

Cero.QH~WH~fl u,eHHOCTb (12) 
CeKTop •Mylljecrsa (26) 

CeHbopa"' (23) 

CJ.1MMeTpJii4Hafl 1.1HcfJOpMaU,It1~ (8) 

CVICTSMa HaU,J.10HanbHbiX C4STOB (CHC) (16) 
CKopocrb o6paUjeH"" ASHer (20) 
«CMSWaHH8~ 3KOHOMWKa» (4) 

Co6craeHHHK JeMnw (JeMnesna,Qeneu,) (13) 
CoeoKynHoe npeAnOll<eH"e (AS) (18) 
CoeoKynHblii cnpoc (AD) (18) 
Cou,lllanbHa~ nollliiTliiKa (24) 

CneKyn"~"" (21) 

Cneu,lllanliiJlllposaHHbte Kpe.QliiTHo-
¢liiH8Hcosbte HHCnHyTbl {20) 

Cneu,lllallbHbte npaaa 3aHMcraoaaHlll~, C,QP (28) 

Cne~"<jl"Ka~"" (4, 15) 

consumer equilibrium 
firm equilibrium 

disposable income, Dl 
distribution 
allocation 

rational ignorance 

rational choice 

rational expectations 

real money balances 
revaluation 

reputation 

rating 

rental rate for capital 

refinancing the national debt 
risk 

Rawlsian social welfare function 

capital market 

security market 
market 

market signalling 

St. Petersburg paradox 

contractionary economic policy 

present value, PV 

assets sector 

seignorage 

symmetric information 

national account system 
velocity of money 

«mixed economy» 
landowner 

aggregate supply 

aggregate demand 

social policy 

speculation 

specialized financial institutions 

special drawing rights, SDR 
specification 
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Cneu,~4H149CKHe aKT~Bbl (9) 
CnoHTaHHbtYI nops:i.QOK (4, 9) 
Cnoroebtill ~ cpo4HbtH pbiHOK (21) 
Cnpaee.Qn~socrb (24) 
Cnpoc (5) 
Cnpoc Ha AeHbr" (20) 

- TpaHCaKU,~OHHbla/1 

- no MOT~BY npe,QOCTOp0)f{H0CTI1 
- cneKymn~BHbtYI 

Cnpoc Ha TPYA (11) 

CpaeH~TeilbHoe npe11My~ecreo (5, 27) 

CpeAH"e "3Aep)I{K" (6) 
CpeA""" npOAYKT cpaKropa (10) 
Cpegcrso o6MeHa (20) 
Cpe,QCTBO coxpaHeHI1fl CTOI1MOCT~ (20) 
Cpe.Qcrso nnare)f{a (cpe.Qcrso 

OTCpOLJeHHbiX nilaTe)KeYJ) (20) 
Cra611n~aau,~oHHas:t non~T~Ka (1 9) 

Cra611nbHOCTb o6~ero 
3KOHOMI14eCKOrO paBHOBSC~fl (26) 

Cra6~IlbHOCTb CKOpOCTI1 
o6pa111e""" AeHer (26) 

npeOMemHb/0 yKa3amen& 

specific assets 

spontaneous order 

spot and futures market 

equity (fairness) 

demand 

demand for money 
- transactions 
- precautionary 
- speculative 

demand for labour 

comparative advantage 

average cost 

average product of factor 

medium of exchange 

store of value 

standard of deffered money 

stabilization policy 

stability of general equilibrium 

stability of money circulation 
velocity 

CrasKa aapa6orHoill nnarbt (11) wage rate 

CrasKa npou,eHra (HOM~HailbHafl ~ peanbHafl) (12, 20) interest rate (nominal and real) 

Crarcpn"""" (23) stagflation 
CraT~4eCKVIe O)f{H,QaHVIfl (23) static expectations 

Cran14H8fl 3KOHOMI1Ka (14) static economy 

Creplt1IlVI3aU,It1fl (28) sterilization 

CrltlMYil~PYtO~afl 3KOHOMI14ecKafl nonHT~Ka (19, 26) expansionary economic policy 

CropoHH~KI1 reoplt11t1 aKOHOM~KH npe.Qflo)f{eH\11fl (26) supply-siders 

CrpaxoeaHIIIe (8, 21) insurance 

Cy6beKTIIIBHbte sepofiTHOCT~ (8) subjective probability 

CynepHeHrpailbHOCTb ,QeHer (26) superneutrality of money 

C4eT onepau,~H c Kanlt1ranoM ~ capital and financial account 
Q:>IIIHaHCOBbiMVI lr1HCTpyMeHT8M~ (28) 

C4eT reKy~wx onepau,111H (28) current account 

C4eTHafl e.QWHIIIU,a (20) unit of account 

TaMO)f{SHHbtH rapvtQ:> (27) 

Taprerlt1poeaH\11e .QSHS>KHoro npe,Qno>KeH\11fl (20) 
TeMnbt 3KOHOMit14ecKoro pocra (25) 

TeopeMa o HeB03MO>KHocr~ 
naper~aHcKoro 111116epana (24) 

TeopeMa KoyJa (15) 
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customs tariff 

targeting money supply 

economic growth rate 

impossibility of paretian liberal 

Cease theorem 

npeOMemHb/0 yKa3amenb 

TeopeMa HeB03MO>KHOCTVI 3ppoy (17) 

TeopeMa Pb164"HcKoro (27) 
TeopeMa XaasenbMO (22) 
TeopeMa aKBHsaneHrHocr~ 

P"Kaplw-5appo (22) 
Teoplt1fl HeOKilaCC\114eCKOrO Clt1HTe3a (26) 

Teop~s:~ o6~ecrseHHoro Bbt6opa (17) 

Teop~s:~ o>K~.QaeMoill none3Hocr~ (8) 
Teop~fl non~TvtLJecKoro u,~Kna (19) 

Teop~s:~ npe.QnOYTeHvtfl IlvtKBVI.QHOCT~ (20) 
Teopvtfl pasHosecHoro 

3KOHOM~49CKOro U,I!IKila (1 9) 

Teop~fl pau,~oHailbHbiX O>Kit1.QaH~t~H (23, 26) 
Teoplt1fl peanbHoro 

3KOHOM~4eCKOrD L.J,It1Kna (19, 26) 
Teop"" pecpneKc"sHocr" (21) 
Teop"" XeKwepa-On"Ha (27) 
Teoplt1fl 3KOHOMit1Kit1 6narococros:~Hit1fl (15) 
Teop~fl 3KOHOMit1Kit1 npe,QnO)f{SHHfl (1, 2, 22, 26) 

TexHit14SCKvtH aHaillt13 (21) 

Tosap l"cpcpeHa (5) 
Tosap (5) 
TosapHO-MarepltlailbHbte 3anacbt (18) 

TosapHble AeHbr" (20) 
«TOHKafl HacrpoY!Ka>> (26) 

ToproBbli'i 6anaHc (28) 

TpaHJ"ronor"" (30) 
TpaHcaKU,IIIOHHbte lt13.Qep>KKit1 (4, 9, 15, 29) 

TpaHcaKU,HOHHbte reop1.11t1 
cnpoca Ha AeHbm (20) 

TpaHcHau,lt1oHailbHas:t Kopnopau,lt1fl, THK (28) 
TpaHccpepTbl (24) 
TpeHA (19) 

Y.Qep>KvtsatO~afl aapa6orHas:t nnara 
(nnara Ja HenepexoA) (11) 

Y.Qopo>KaHit1e santOTbl (28) 
Ynpasns:teMoe («rps:t3HOe») nnasaHit1e (28) 

YpasHeH"e o6MeHa (20) 
YposeHb .QOXO.Qa Ha Kanvtran (12) 

Ycnyr" JeMn" (13) 
Ycnyr" Kan"rana (12) 
Ycnyr" rpy14a (11) 

Arrow·s impossibility theorem 

Rybczynsky theorem 

Haavelmo theorem 

Ricardian-Barra equivalence 
theorem 

neo-classical synthesis theory 

public choice theory 

expected utility theory 

political cycle theory 

liquidity preference theory 

equilibrium business cycle 
theory 

rational expectations theory 

real business cycle theory 

theory of reflexivity 

Hecksher-Ohlin theory 
welfare economics 

supply-side economics 

technical analysis 

Giffen good 
commodity 

inventories 

commodity money 

fine tuning 

trade balance 

transitology 

transaction cost 

transactions theories of money 
demand 

transnational corporation, TNC 

transfer payments 

trend 

transfer earnings 

appreciating 

managed («dirty>>) floating 
quantity equation 
rate of return on capital 

land services 

capital services 

labour services 
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«YTeLJK~)) ~ «~HbeKL\~~» (18) 

YT~nmap~crcKa~ cpyHKL\~~ o6w,ecTBeHHoro 
6narococro~H\11fl (24) 

YLJerHas:~ crasKa (cTaeKa A~CKOHTa) (20) 

ct>aKTOpbl np0~3BOACTBa, \11Il~ pecypCbl (3 , 10, 15) 

ct>aKTOpbl 3KOHOM~LJeCKOrO pOCTa (25) 
ct>~acKo rocyAapcrsa (cp~acKo 

rocyAapcraeHHoro peryn~posaH~s:!) (17) 

<l>wacKo pbiHKa (15) 

<l>W3WOKpaTbl (2) 

cl>~KC~pOBaHHbiVI BaJliOTHbiVI Kypc (28) 

<!>wpMa (9) 

cl>OHAOBbiVI \11HAeKC (21) 
cl>yH,QaMSHTaJlbHbiVi 8H811~3 (21) 
cl>yHKL\I!IOHailbHOe Ill nepCOH8JlbHOe 

pacnpegeneH~e AOXOAOB (24) 
cl>yHKU,~OHailbHbiVI 8H8Jl~3 (2) 
<l>yHK~WH noTpe6n8HWH (18) 
<l>yHK~WH C6epeJKeHWH (18) 
cl>biOLJepCHble KOHTp8KTbl (21) 
XeA>KI!IposaHI!Ie, xeg>Kep (21) 

1..\enesaH <jlyHK~"" (17) 
1..\eHa (5) 
1..\eHa 3eMnW (13) 

~eHa paBHOBeC~S'I (paBHOBeCHafl 1...\eHa) (5) 
L\eH HOCTb ( 5) 
~eHOBaS'I A~CKp~MI!IHal...\l!lfl (7) 
~eHTp8IlbHbiVI 6aHK (20) 
l.JaCTI!ILJHOe paBHOBSC~e (5, 15) 
4eK (20) 
4eJ10BeK 3KOHOM\11LJeCK\11Vi (1, 2) 

LlenoeeLJeCK~H Kan~Tan (11, 25) 
Ll\11CTaS'I A~CKOHTI!IpOBaHHaS'I 1...\eHHOCTb {12) 
«l.J~CTaS'I)) MOHOnOJl\115'1 (7) 
l.J~CTaS'I np0~3BOA~TeJ1bHOCTb Kan\11Tana {12} 
4~CT09 3KOHOM\11LJeCKOe 6naroCOCTOS'IHII\e (16) 
4wcrb1Ci OKcnopr (16, 28) 
WoK~ rocyAapcTBeHHbiX pacxoAOB (26) 
WoKit1 npo~3BOAmenbHOCT\11 (19, 26) 
«WOKOBaS'I Tepan~S'I)) (30) 
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npeCJMemHb/0 yKa3amenb 

injections and leakages 
utilitarian social welfare function 

discount rate 
factors of production 

(resources) 
economic growth factors 
government failure 

market failure 
physiocrats 
fixed exchange rate 
firm 
stock index 
fundamental analisys 
functional and personal 

income distribution 
functional analysis 
consumption function 
savings function 
future contracts 
hedging, hedger 
target function 
price 
price of land 
equilibrium price 
value 
price discrimination 
central bank 
partial equilibrium 
check 
<<homo economicus>), 

economic man 
human capital 
net present value, NPV 
pure monopoly 
net capital productivity 
net economic welfare 
net exports 
state expenditures shocks 
productivity shocks 
shock therapy 

npeOMemHbl{) yKa3amenb 

3KOHOM"Ka (3) 
3KOHOM~LJeCK8fl non~TVIKa {2, 17, 26) 
3KOHOM~LJeCK8fl np1t16b1Ilb (6, 14 ) 
3KOHOM~LJeCKafl peHT8 (11} 

3KOHOM~LJeCKit1e MOAeil\r1 (2) 
3KOHOM~LJeCK\11~ \r1Mnep\11811~3M (1, 2) 
3KOHOM~LJeCKJ.1~ pOCT (25) 
3KOHOM~LJeCK\11H li,~Kil (19) 
3KOHOM~LJeCK08 6naro (5} 
3KCTeHC\118Hb1H 3KOHOM\11LJeCK\11C1 poeT (25) 
3JlaCT~LJHOCTb npeAilO>KeH\11fl (5) 
3nacr~LJHOCTb cnpoca (5) 
3M~CC~fl ll,eHHbiX 6yMar (21) 

3HAOr9HHbiC1 3KOHOM~LJeCK\11Vf pOCT (25) 
3<jl<jleKT aKceneparopa (19) 

3¢¢eKT 6orarcTaa (acpcpeKT peailbHbiX 
AeHeJKHbiX 3anacos) (18, 20, 23) 

3<jl<jleKT Be6neHa (5) 

3<jl<jleKT snaAe""" (8) 

3<jl<jleKT BbiTeCHeH"H (22, 26) 
3<jl<jleKT AOXOAa (5) 

3<jl<jleKT 3aMelJ1eH"H (5) 
3<jl<jleKT "MnopTHbiX 3aKynoK (18) 

3<jl<jleKT "MYlJ1eCTBa (26) 
3¢¢eKT MYilbT~nil\11 KaTopa-aKcenepaTopa 

1· 3<jl<jleKT onpeAeneHHOCT" ( 8 ) 

I• 3<jl<jleKT n"ry (23) 
3<jl<jleKT npo~eHTHOCi CTaBK" (18) ,,, 

·' 3<jl<jleKT CH06a (5) 

~ 3<jl<jleKT TaH3"·0n"sepb1 (22, 23) 
l.l 3<jl<jleKT TO"K" OTC"eTa (8) 

3<jl<jleKr <l>"wepa (12. 23) 
3<jl<jleKTbl 06paTHOCi CBH3" (15) 

HBHble "3AeP"'"" (6) 

·' 

,I', 

(19) 

economy 
economic policy 
economic profit 
economic rent 
economic models 
economic imperialism 
economic growth 
economic cycle (business cycle) 
economic good 
extensive economic growth 
elasticity of supply 
elasticity of demand 
issue 

endogenous growth 
accelerator effect 
real balances effect 

Veblen effect 
endowment effect 
crowding out effect 
income effect 
substitution effect 
foreign purchases effect 
property effect 

multiplier-accelerator effect 
certainty effect 
Pigou effect 
interest-rate effect 
snob effect 
Tanz-Oiivera effect 
anchoring effect 
Fisher effect 
feedback effects 
explicit cost 

Edgeworth box 



flaypeambt Ho6enescKoU npeMuu 

fiAYPEATbl H06EfiEBCKO~ 
nPEMI.11.1 no 3KOHOMI.1KE 

1969 r. 

~H THH6epreH (1903-1994 rr., lonn8H11H•). 
ParHap <llpHw (1895-1973 rr., HopserH•)- 38 p860Tbl no M8T8M8TH4ec

KI-1M M8TO,Q8M 8H8Ill.-138 3KOHOMI.-1KI-1. 

1970 r. 

non C8MyanbCOH (1915 r., CWA) - 38 p83p860TKH no yrny6neHHIO H8Y4-
Horo 8H8Ill.-138 B 3KOHOMI-148CKI-1X H8YK8X. 

1971 r. 

Cai<MOH KyaHell (1901-1985 rr., CWA)- 38 npHKn8/1Hble HCC118/10B8HH" 
npo6neM 3KOHOMI-148CKOrD p0CT8. 

1972 r. 

KeHHeT 3ppoy (p.1912 r., CWA), 
AlKoH XHKC (1904-1989 rr., BenHKo6pHT8HH")- 38 HCC118/10B8HH" no reo

p!.-11-1 o6w,ero 3KOHOMI-148CKOrD p8BHOB8CI-1fl 1.-1 T80p!-11.-1 6naroCOCTOfiHI-1fl. 

1973 r. 

BacHilHH fleoHTbeB (1906-1999 rr., CWA)- 38 p83p860TKY MST0/18 «38T
paTbl - BblnycK». 

1974 r. 

<llpHAPHX AarycT <jloH XaiiieK (1899-1992 rr., ABCTP""· CWA), 
lyHHap M10pA31lb (1899-1987 rr., WB8LIH")- 38 HCCn8/10B8HH" no reopHH 

,Q8H8r, KOHbiOHKTypHbiX KOI1868HI-1~, 8381-1MOBill-1fiHI-1fl 3KOHOMl-148CKI-1X, COL\lt1-

8IlbHbiX 1.-1 1-1HCH1TYL\lt10H8IlbHblX npOL\8CCOB. 

1975 r. 

fleoHHA KaHropoBHY (1912-1986 rr., CCCP), 
Tb•nnHHr KynMaHc (1910-1985 rr., CWA)- 38 BKn811 B reopHIO onrHM8nb

Horo l.-1cnonbaoaaHI.-1fl pecypcos. 

1976 r. 
Mll1nTOH c:Dplt1.QMeH (p.1912 r., CWA)- aa aHaill.-13 Teop!.-11.-1 noTpe6neHlt1fl; Te

opl.-11-1 lt1 lt1CTOp!-11-1 ,Q8H8>KHOrD o6p8W,8HL.1fl. 

1977 r. 

Amei<Mc MHA (1907-1995 rr., BenHKo6pHT8HH"), 
6epTHilb 0J1HH (1899-1979 rr., WB8LIH•)- 38 BKn8/j B HCCn8/10B8HH8 M8)1(

AYH8pO,QHOrD ,QBL.1>K8HI-1fl K8nL.1T8IlOB lt1 Ml-1p080~ TOprOBilltl. 
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flaypeambt Ho6enescKOU npeMuu 

1978 r. 

lep6epr Cai<MOH (p.1916 r., CWA) - 38 8H8nH3 cHcreM npHH"T"" pewe
Hlt1~ 8 3KOHOM!tl48CKI4X opr8HI-138L\lt1fiX. 

1979 r. 

Apryp flbiOHC (p.1915 r., CWA), 
TeOAOP Wyilbll (p.1902 r., CWA) - 38 HCC118/10B8HH" 3KOHOMHYSCKHX npo-

6neM pa3Blt18810W,\r1XCfl CTp8H. 

1980 r. 

flopeHc Knei<H (p.1920 r., CWA)- 38 p83p860TKH 3KOHOMHY8CKHX MO/jenei1 
lt1 8H8Illt13 H8 lt1X OCHOB8 3KOHOMlt148CKI.-1X L\V1KI108 \r1 3KOHOMI-148CKO~ nOili-1TI-1Klt1 

np8B\r1T8IlbCTB8. 

1981 r. 

Amei<Mc To6HH (1918-2002 rr., CWA)- 38 8H811H3 cjlHH8HCOBbiX pbiHKOB 
lt1 lt1X Bill-1fiH\r1fl H8 nplttHfiTI.-18 p8W8Hlt1!71 0 p8CXO,Q8X, 38HfiTOCH1, npOlt13BO,QCTB8 lt1 

L\8H8X. 

1982 r. 

AlKOPA>K CrHrnep (1911-1991 rr., CWA)- 38 HCC118/10B8HH" npoMblwneHHbiX 
CTPYKTyp, rocy,QapcTBSHHoro perynHposaHHfl 3KOHOMI.-1KI-1 1.-1 cPYHKL\lt10Hlt1poaaHL1fl 

pblHKOB. 

1983 r. 

>Kepap Ae6pe (p.1921 r., CWA) - 38 p83p860TKY npo6neM reopHH o6l!1ero 
3KOHOMI.-148CKOrD p88HOB8Clt1fl. 

1984 r. 

PHYaPA CroyH (1913-1991 rr., BenHKo6pHT8HH•)- 38 p83p86orKy cHcre
Mbl H8LI,lt10H8IlbHbiX C48TOB. 

1985 r. 

<llpaHKO MoAHilbRHH (p.1918 r., CWA)- 38 8H8nH3 cjlHH8HCOBbiX pbiHKOB 
lt1 npOL\8CCOB C68p8>K8HI-1fl. 

1986 r. 

Amei<Mc 6booKeHeH (p.1919 r., CWA)- 38 p83BHTHe 110rosopHbiX " KOHCTH
TYL\140HHbiX OCHOB8HI-1~ ,Qilfl T80plt1t.1 npV1HfiTI-1fl p8W8Ht.1!71 8 3KOH0Mt.1K8 L1 nOillt1-

Tlt1K8. 

1987 r. 

Po6epr Canoy (p.1924 r., CWA) - 38 BK118/1 B p83BHTHe reap"" 3KOHOMH-
4ecKoro pacTa. 
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flaypeambl Ho6eneacKOD npeMUU 

1988 r. 

MopHc Anno (p.1911 
r.., ¢p8H~HO) - 38 BKI18A B TeOpHIO pbiHKOB H o<jl<jleK-

r~sHoro ~cnonb30B8H~~ pecypcos. 

1989 r. 

1911 r. • Hopsem~) - 38 p83Bir1T~e 3KOHOMerpw-1ecKoro 
rp10rae xaaaenbMO (p. 

8H8fllr138. 

1990 r. 

rappH MapKOBHLI (p.1927 r.., CWA), 

MeproH MHnnep (11993237-20COWO ;)··_c3~AJ~811H3 <jlyHA8MeHT811bHbiX npo6neM 
YHilbOM Wapn (p. r. • 

QJir1H8HCOBbiX pblHKOB. 

1991 r. 

PoH811bA Koyl (p.1910 r., BenHKo6pHT8HHO, CWA)- 38 HccneAOB8HHO npo· 
SK ~ np8s C06CTB8HHOCH1 

6neM rpaHC8KUL10HHblX lr13A8P)f{ 

1992 r. 

CWA) - 38 111CCI18AOB8Hir18 npo6neM 4enoseYeCKO-
ropH 6eKK&p (p.1930 r.., - 03H~Hi'i MHKpOOKOHOMHY6CK0rD 8H8· 

ro nOB8,[1,8Hit1fl lr1 COU1118IlbHblX OTHOW8Hllllt1 C n 

Il11138. 

1993 r. 

Ayrnac Hopr (p.1921 9r.2,6CWAdwA)- 38 co3A8HHe Hosoro H8np8sneHH" • 
Po6epr <llorenb (p. 1 r., 

06Il8CT111 111CTOplr11r1 3KOH0Mir1Kir1 («Killr10M8Tplt1111» ). 

1994 r. 

A>KoH How (p. 1928 r., CWA), 

A>KoH XapcaHbH (p. i 9~~3~· ;~:~~8HHO) - 38 p860Tbl B o6n8CT" reopHH 

lllrp, PT~:~~:~~e~~:::::M ~-H8flll13~· KOHKypeHrHoro noseaeHllls:t Ill crparerllll-1. 

1995 r. 

CWA) 38 pa3p860TKY Ill nplllMeHeHI-18 rlllnore3bl 
Po6epr JlyKac (p.19_37 r., 6 -" noHHM8HHe OKOHOMHYecKOi'i nonHTHK". 

p8UIIlOH8IlbHblX O)l{lt1,[1,8HIIllr1, yrny 1r1BWSit1 

1996 r. 

YHilbllM BHKpH (1914-1996 rr., CWA),6 "") 38 BKI18A • p83BHTHe 
AJKei<Mc MHppnH3 (p.1936 r.., BenHKD pHT8~nosH~X 8CHMMeTpHYHO" HH

reopllll-1 noB8,lJ,8HIIl~ 3KOHOMir1'-18CKir1X ar8HTOB 8 y 

<jlopM8~"". 
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naypeambl Ho6ene6CKOD npeMUU 

1997 r. 

Po6epr MeproH (p.1944 r., CWA), 

Mai<poH Wo113 (p.1941 r., CWA) - 38 p83p860TKY HOBoro MeTOg8 onpege· 

fl8HL1FI CTOlllMOCTl-1 npoH380,ll,HbJX L.18HHbJX 6yMar. 

1998 r. 

AMapTI!ll CeH (p.1934 r., HHAH"c""" r.p8>K,Q8HHH, npenog8eT B YHHBepcH
T6T8X CWA, BenHK06pHT8HHH) - 38 BKI18A B HCCI1eAOB8HHe <jlyH/18M6HT811bHbiX 

np06Il8M T80pii1H 3KOHOM!t1KH 6narocOCTOfiHir1fl. 

1999 r. 

Po6epr MaHA&nn (p.1932 r., CWA)- 38 8H811H3 AeHeJKHOM H <jlHCK811bHO" 

nOfllr1THKH npH pa3m1YHbiX p8)f{lr1M8X 06MeHHOrD Kypca 1-1 8H8Illr13 OnT111M8IlbHbiX 

B8IliOTHbiX 30H. 

2000 r. 

A>KeiiMC XeKM3H (p.1 944 r., CWA), 

AoHI!&Il MaK<jJ8AA&H (p.1937 r., CWA)- 38 p860Tbl, CBll38HHble c npo6ne

MOail Bbt6opa 8 3KOH0Mit1K8. 

2001 r. 

A>KOPA>K AKepno<jJ (p.1940 r., CWA), 

A>Ka3e<jJ Cr11r11111.1 (p.1943 r.., CWA), 
MaiiKn CneHc (p.1943 r.., CWA)- 38 8H811H3 pbiHKOB c 8CHMMerpHYHDM 

HH<jlOpM8~He ... 

2002 r. 

AOHI!en KaHeMaH (p. 1934, CWA, lt13p8HI1b) -- 38 HHTer.p8~HIO pe3ynbT8-

T08 nCVIXOilOn148CK111X 111CCI18,1J,088Hlllail 8 3KOH0Mir148CKYKJ H8YKY, npe>KAe scero, 8 

06Il8CTH CY)f{,ll,SHllla/1 111 npHHFITHFI P8W8HHiil 8 YCI108111fiX H80npe,Q8Il8HHOCH1. 
BepHOH CMHT (p. 1927, CWA) - 38 yreep>K,QeHHe 11860p8TOpHbiX oKcne

pVIM8HT08 B K8'-18CTB8 111HCTpyMeHT8 3MnlllpH48CKOrD 8H8Ill-138 8 3KOHOMI-1K8, 8 

OC068HHOCTir1 np1r1 VICCI18,ll,088HVI111 8IlbT8pH8THBHbiX pblH04HbiX M8X8HI-13M08. 

2003 r. 

Po6epr 3Hrn (p.1942, CWA) - 38 p83p86DTKY MeT0/18 8H811H38 OKOHOMH-

48CK111X speMSHHbfX p~,[],OB Ha OCH088 M8T8M8TI-148CKOail MO,Q8Illll C 88TOperpec

CHOHHOM YCilOBHO" rerepOCK6/18CTHYHOCTbiO (ARCH). 

Knai<B rp3MHAlK&P (p.1 934, BenHKo6pHT8HHO) - 38 C03/18HHe M6T0/18 
KOI-1HT8rpal.lllllr1 ,Qils:l 8H8Ill-138 8p8M8HHbfX ps:1,[1,08 B 3KOHOMVIK8. 

52 Kypc <tKOHoMwo~ecKo~ mop~~ 



YKa3ame.nb uMeH 

YKA3ATEJlb ~MEH 1 

AKepnocj> J:l>KOPA>K' (p.1940, CWA) - aMep"KaHCK"~ 3KOHOM"CT, 3HaMe
HHT CBOelil pa60TOa/t «PbiHOK Ill-1MOHOB», nOCBfiUJ.8HHO!il npo6neMe 8CVIMM9T

P"YHO~ "Hcj>OpM8L1"" 

Ann3 MopHc' (p.1911)- <jlpaHL1Y3CK"i< 3KOHOM.,CT-MareMaT"K 

AnYHaH ApMeH (p. 1914)- aMep•KaHcK•i< 3KOHOM.,CT, oA"" "3 C03Aarenei< 
3KOHOMI148CKO!il T80p11BII npae C06CTB8HHOCH1 

ApHCTOTenb (384-322 AD H.3.) - ApesHerpeYec•"" yYeHbli<, <P•noco<jl 

Acj>TanboH Anb6ep (1874-1956) - <jlpaHL1Y3CK"" aKOHOM.,cT 

5appo Po6epT (p. 1944) - cospeMeHHbli< aMep•KaHCK"i< 3KOHOM.,CT, asrop 
«TeopeMbl aKBVIBaneHTHOCn1 Plt1Kap,Qo-6appo» 

5eKK&p r3pH' (p. 1930)- 8Mep .. K8HCK"fi COLj .. OflOC, 3KOHOM.,CT 

5eM-5asepK 3iireH (EsreH•i<), <jloH (1851-1914)- ascrp•i<cK"i< 3KOHO
MVICT, O,QVIH V13 OCHOB8T8J18&71 T80pVIVI npe,Q8IlbHOIIi nOJ183HOGH1 

5eHTaM ~epeMHR (A>KepeMH) (1748-1832)- aHrn•i<cK•i< COL1"onor, <P•no
cocp, IOpVICT, OCHOB8T8Ilb 3H148CKOro Y48HVIfl yn1IU1T8p1113M8 

5eiiH ,QlKO (p. 1912) - aMep•KaHCK"fi 3KOHOM.,CT 

6nayr MapK (p. 1927)- coepeMeHHbllli aHmVIHCKVIti 3KOHOMVICT, cnel.llr18IH1CT 

B 06Il8CH1 M8TO,QOilOn1lt1 3KOHOMW·I8CKOC1 T80-

pl-H1 VI VICTOpVIVI 3KOHOMHY8CKOIII MbiCJU1 

liPYLIKYC 5ep AaBHAOBHY (1878-1938) 
- pOCCI1&71CKVIIIi 3KOHOM\IICT, arpOHOM. 8biCil8H 

"3 CCCP B 1922 r. 

5biOKeHeH A>KeiiMc' (p.1919) - aMep•
KaHCKVIIIi 3KOHOMHCT, BVI,QH8ii!Wio'll'i1 npe,QCT8BVI

T8Ilb H80111HCHHYLU10H8JH13M8, O,Ql'IH lll3 C0-

3,Q8T8Il8~ reopllllll o6w.ecrseHHoro Bbl6opa 

Banbpac IleoH (1834-1910)- wsei<Ljap
CKl1t1 3KOHOMl1CT, C03A8T8Ilb T80pl1l1 o6w.ero 

3KOHOMl148CKOrO p88HOB8Clll~ 

Be6ep MaKe (1864-1920) - HeMel1K"i< 
COU,l10IlOr, l1CTOpl1K, 3KOHOMliiCT 

Be6neH TopcTe~H (1857-1929) - aMe
plt1KaHCKlllt1 3KOHOMliiCT, COLI,l10IlOr, Blii,QH8t1Wit1t1 

npe,QCT8Bl1T8Ilb liiHCTl1TYU,liiOH8Illii3M8 

818 

1 3B83,Q04KOt1 OTM848Hbl nay
peaTbl Ho6eneecKot1 npeMI-1Lrf no 
3KOHOMit1K8. 06Jl8CTb \.1CCJ18,QOB8-
T8JlbCKI-1X 1-1HTepecoe y4eHbiX 6onee 
no,Qpo6Ho paccMarp~rteaercfl Henoc
pe,QcreeHHO B T8KCT8 «Kypca 3KO
HOMI-148CKOC1 T80plll111». 8 H8CTOfl
~liiC1 cn1-1coK eown~-1 ~t~MeHa rex y4e
Hb1X, KOTOpb18 BCTp84810TCfl B T8K
CT8 paan~t~4HbiX rnae y4e6Hio1Ka. O,q
HaKo, H8KOTOpb18 H068Jl8BCKI-18 Jl8-
ype8Tbl B «YK838T8Jl8 1!1M8H» OTCyT
CTBYIOT, nOCKOJlbKY B H8W8M BBO,Q
HOM Kypce Mbl H€ paCCM8Tp111B8Jllll 
CJ10)f(Hbl8 npo6Jl8Mbl, CBfi38HHbl8 C 
8H8Jllii30M ctliiiH8HCOBbiX pbiHKOB, 
CVICT8Mbl H81..1\.10H8JlbHbiX C48TOB, 
3KOHOM8Tp1!148CKVIX MO,Q8Jleli! {eM. 
OT,QeJlbHblill cn111coK naypeame Ho-
6eneecKoC1 npeMI-1111, r,qe yKa3aH 
BKJ18,Q K8}f(,QOrD naypeaTa B 3KOH0-
MIII48CKYIO HayKy). 

YKa3amenb uMeH 

BHaep <llpHAPHX, cj>oH (1851-1926)- ascrp•i<cK"i< 3KOHOM.,CT, OA"" "3 oc-
Hosarenet1 reoplt1lll npe,QeilbHOH noneJHOCTI-1 

B••cennb KHyT (1851-1926)- wseAc""" 3KOHOM.,CT 

repMaHH <llpHAPHX (1795-1868)- HSMSL1K"fi 3KOHOM.,CT 

r .. cj>cj>eH Po6epT (1837-1910)- aHrn•AcK"" 3KOHOM .. CT, CTaT .. CT .. K, ero 
l1M8H8M H8388H «3ctJqJ8KT rv.qJQJeHa» 

rocCeH repMaH (1810-1858)- HSM84K"<1 3KOHOM.,CT, ero "MSH9M H8388-
Hbl «JaKoHbl rocceHa» 

r3n6pe~T AlKOH (p. 1908) - aMep .. KaHCK"" 3KOHOM .. CT, npeACTas•renb ""
CTliiTYU.1110H8IlbHOro Hanp8BI18Hl1fl 

A>KeBOHC YHnbRM (1835-1882)- aMep•KaHCK"i< 3KOHOM.,CT, crar•cr••. 
ctmnocoQJ, O,Ql'IH 1113 OCHOBOOOilO>KHl1KOB T80p1!1111 npe,Q8IlbHOt1 OOil83HOCTl1 

A"'""" KoppaAO (1884-1965)- •ranb"HCK.,;;; crar•cr.,K, 3KOHOM.,CT, Ae
MOrpacp, era v.MeHeM HaJsaH «KoaQJQJ1!1U,I-18HT A>Kl1Hl1>> 

AoMap Esce~ (1914-1997)- aMep•KaHcK•A 3KoHoM•cr, poA•nc" s Poc
Cllll!1. 8 CWA c 1936 r., OAliiH lll3 asropos MOA8Illll 3KOHOMlii48CKoro pocra Xappo

Aa-AoMapa 

Ayrnac nonb (1892-1976)- aMep•KaHCK"" 3KOHOM .. CT, OA"" "3 C03A8Te
net1 JHaMeHii1TOt1 npo1!13BOACTB8HHot1 <PYHKU,l1lll Ko66a-Ayrnaca 

JKyrnRp KneMeHT (1819-1908)- <jlpaHL1Y3CK"i< spaY" 3KOHOM.,CT, era •Me
HeM H8388Hbl Cp8,QH8Cp04Hbl8 «LI,Ii1Kilbl >Kyrns:~pa» 

KaH p.,~ap11 (1905-1989)- aHrn•i<cK•i< 3KOHoM•cr, OAH"M "3 nepsbiX BbiA
Bl1HYil 1t1A8f0 MYilbTII1nilltiKaropa 

Ke~Hc A>KoH Me~HapA (1883-1946)- BbiAaiOw•i<c" aHrn•i<c••fi 3KOHO
Ml1CT 111 rocy,QapCTB8HHblt1 ,Q8fiT8Jlb, OCHOBOOOI10)f{Hit1K K8t1HClii8HCTB8 

KeH3 <llpaHcya (1694-1774)- <jlpaHL1Y3CK"fi 3KOHOM.,CT, OCHOBOnOflOlKH"K 
WKOilbl Q:llll3liiOKparos 

KHT~HH AJKo3ecj> (1861-1932) - aHrn.,i<cK•i< 3KOHOM.,CT, crar•cr•K, ero 
l1M8H8M H8388Hbl KP8TKOCp04Hbl8 «Lil1Kilbl K111T4111H8» 

KnapK .Q>KoH 5e~Tc (1847-1938)- aMep•KaHCK"i< 3KOHOM.,CT, DA"" "3 ""A· 
HbiX np8,QCT8Bl1T8Jl8a/l T80p1!1lll npe,QSilbHQa/1 np0143BO,QliiT8IlbHOCTitl Q>aKTOpOB 

KnapK .Q>KoH MopHc (1884-1963)- aMep.,KaHcK•i< 3KOHOM.,CT (CbiH KnapKa 
All<- 6.) 

KOMMOHC ,QlKOH (1862-1945) - 8Mep .. K8HCK"fi 3KOHOM.,CT, npeACTaB.,TSflb 
liiHCTliiTYL1,110H8Illii3M8 

KoHAP3TbeB HHKona~ AMHTpHeBH~ (1892-1938)- pycc••• 3KOHOM.,cT, 
coa.aarenb reop1.1111 «AiliiiHHbiX sonH KoH,Qparbesa» 
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YKa3amenb uMeH 

KypHaM fiHow (p. 1928)- aeHrepcKYI~ 3KOHOMYICT, WYIPOKO YI3BecreH KaK YIC

C11e,aoaare11b «3KOHOMYIKYI ,Q8QJYil . .\YIT8», T. e. COI...IYI811YICTYI48CKO~ CYICT8Mbl X03s:l~

CT88 

Koy3 PoHallbA' (p. 191 0) - aMep"KaHCK"" 3KOHOM"cr, Bb1A3toll1"i1c• npeg
CT8BYIT811b H80YIHCTYITYI...IL40H811Y13M8 8 3KOHOMYI48CKO~ T80pYIYI, O,QYIH 1113 C03,Q8-

T8118~ 3KOHOMYI48CKO~ T80pYIYI npaB C06CTB8HHOCTYI, 8BT0p 3H8M8HYITO~ <<T80-

p8Mbl Koyaa» 

Ky3Hell Ca"MoH' (1901-1985)- aMep"KaHc""" OKOHOM"cr, crar"cr""· era 
L4M8H8M H8388Hbl CTpOYIT811bHbl8 «I...IYIKilbl Ky3H81...18>> 

KypHo AHryaH OnocreH (1801-1877)- cppaHLIY3CK"i1 MareMar""· cp"no
cacp, 3KOHOMYICT 

flacne"pec 3pHCT (1834-1913)- HeMel.IK"ii 3KOHOM-CT, "3BeCreH K3K C0-
3,Q8T811b «YIH,Q8KC8 nacne~p8C8» 

fla<jl<jlep ApTyp (p. 1941) - aMep"KaHCK"ii 3KOHOM"cr, a sTOp 3HaMeH"TOi1 
«KP"BOii flacpcpepa>> 

fleH"H BnaA"M"P illllb"~ (1870-1924) - pycc""" nonHTHYec""" ge•renb, 
nHgep O•r•6pbCKora nepesopora 1917 r., ocHosarenb CCCP 

neoHTbeB Bac"n""' (1906-1999)- aMep"KaHc""" oKoHoM"cr (pogHnc• s 
nerep6ypre), 8BTOp 3H8M8HYITO~ ra611YII...Ibl «38Tp8Tbl-BblnYCK», lt1Cn011b3Y8MO~ B 

M8Kp03KOHOMYI48CKOM nporH03YipOB8HYIYI 

flepHep A66a (1905-1982)- aHrn"i1CKHi1 3KOHOM"cr, asrop """AeKca flep
Hepa» 

flopeHLI MaKe (1876-1959) - aMep"KaHCK"" cramer""· 3KOHOM"cr, era 
YIM8H8M H8388H8 YI388CTH8fl «KpYIB8s:l Jlop8H1...18» 

flyKaC Po6epT* (p. 1937) - 8M8pYIK8HCKYI~ 3KOHOMYICT, O,QYIH 1113 OCHOB8T8-

118~ HOBO~ KJ18CCYI48CKO~ M8Kp03KOHOMYIKIII 

Manbryc ToMac (1766-1834)- aHrn"i1cKHi1 3KOHOM"cr, cs•111eHH"K 

MaHASllll Po6epT (p.1932) - KaHaACKHii npocpeccop 3KOHOM"""· OA"" "3 
aeropoe YI3B8CTHO~ «MO.Q811YI MaH.Q811118-<1>11eMYIHra» 

MapKC Kapil (1818-1883)- OCHOBOllOJlOlKH"K M3pKC-3M3, HeMeLIK"ii 3KO
HOMYICT, COI...IYI0110r, n011YIH148CKit1~ ,Q8fiT811b, OCHOB8T811b I VIHT8pH81...1YIOH8118 

Mapwann Allb<jlpeA (1842-1924)- aHrn"i1cK"i1 3KOHOM"cr, pogoHaYanb
HIIIK H80K118CCYI48CKO~ WK011bl 8 3KOHOMYI48CKO~ T80pYIYI 

MeHrep Kapn (1840-1921)- ascrp"i1CK"i1 3KOHOM"cr, OA"" "3 OCHosare-
118~ T80pYIYI npe,Q811bHO~ n01183HOCH1 

M"3ec fliOAB"r, cpoH (1881-1973)- ascrp"i1CK"i1 3KOHOM"cr, ""AHei1w"i1 
npe,QCT8BYITb H8011Lt168p811YI3M8 K8K HanpaB118HLt1s:l 3KOHOMYI48CKO~ T80pllllll 
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M"llllb A>o<oH CTooapT (1801-1873)- aHrn"iicK"" 3KOHOM"CT, cp"nococp" 
o6W,8CTB8HHbllil ,Q8s:lT811b 

M"TYenn Y3Cll" (1874-1948)- aMep"KaHcK"ii 3KOHOM"CT 

MoA"llb""" illpaHK' (p. 1918)- aMep"KaHc""" 3KOHOM"cr 

MopreHWTepH OcKap (1922-1977) - aMep"KaHc""" 3KOHOM"cr, OA"H "3 
OCHOBOn0110>KHYIKOB T80pYIIII 111rp 

M10pA3llb ryHHap' (1898-1987)- WBegcK"ii 3KOHOM-Cr 

Hai1r illp3HK (1885-1972) - aMep"KaHcK"ii 3KOHOM"cr, npegcrasHrenb 
H80K118CCW-!8CKOiil WKOilbl, OC068HHO YI388CTHbl era pa60Tbl, nOCBfiW,8HHbl8 IIIC

CI18,QOB8HYIIO H80npe,Q8118HHOCTYI Ill piiiCK8 

Hei1MaH ,QlKoH, <jloH (1903-1957) - aMep"KaHcK"ii oKOHoM"cr (BbiXOAel.l 
1113 BeHrpYIYI), O,QL-1H 1113 OCHOBOn0110>KHYIKOB T80pYIY1 Lt1rp 

HopT ,Qyrnac• (p.1920) - aMep"KaHCK"" 3KOHOM"cr, ""AHblii npegcras"
renb H80YICHCTIIITYI...IYIOH811YI3M8 

H3w ,lJ.>KoH* (p.1928) - aMepYIKaHCKYIIil aKOHOMYICT, era YIMeHeM H83BaHo 

«P8BHOB8CLt1e Hawa» 

0Jl"H 6epT"llb' (1899-1979)- WBeACK"ii 3KOHOM"Cr 

OncoH MaHKYP (1932 -1998)- aMep"KaHcK"ii 3KOHOMHCT, OA"" "3 ""AHbiX 
np8,QCT88Lt1T81181i! T80pYIYI 06W,8CTB8HHOro Bbi60pa 

OyKeH ApTyp (1928-1980)- aMep"KaHcK"ii 3KOHOM"cr, asTOp "3secrHora 
«3aKoHa OyKeHa» 

naawe repM3H (1851-1925)- H8M81...1KYI~ 3KOHOMYICT, YI3B8CT8H K8K C03,Q8-

T811b «YIH.QeKca naawe» 

napiiTO B"llbcppeAO (1848-1923)- "TaJlb.HCK"" 3KOHOM-CT, COLI"OJlOr, 
era YIM8H8M H8388H «OnTYIMYM napeTO>>, T. 8. 3QJQJeKTL-18H08 p83M8UJ,8HYI8 pe

cypCOB 

neTT" YKllb"M (1623-1687)- aHrnHiiCK"" 3KOHOM-CT, OAHH "3 ""AHbiX 
npe,QCT881r1T8118~ K118CCYI48CKOiil WKOJlbl 

n"ry ApTyp (1877-1959)- aHrn"i1CKHi1 3KOHOM-CT, ""AHblii npegcras"
T811b H80K118CCL.148CKO~ WK011bl, era lr1M8H8M H8388H «3QJQJ8KT n1r1ry» 

nonnep Kapn (1902-1994)- aHrn""c""" ¢"nococp, COLI"onor 

PKKapAO ,Qae"A (1772-1823)- aHrn""c""" 3KOHOM"cr, ""A"e"w"" npeg
CT8BYIT811b K118CCYI48CKOra H8np8B118HIIIs:l B 3KOHOMYI48CKOiil T80PYIIII 

Po66KHC na .. oHell (1898-1984)- 8Hr11Hi1CK"" 3KOHOM-CT, W"POKO "3BeC
T8H CBOir1M onp8,Q8118HYI.8M npe,QM8T8 3KOHOMYI48CKO!i1 T80pllllr1 K8K H8YK8 0 Bbl-

6ope 

Po6KHCOH ,QlKoaH Bai1oneT (1903-1983)- aHrn""c""" 3KOHOM"cr, ogHa 
lr13 BIII,QH81i!WYIX npe,QCT8BYIT8118iil KeM6pYI,Q}f(CKOiil WK011bl 
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PoMep A3BIIA (p.1958) - aMep"KaHCK"~ 3KOHOM"CT, npeACTae"renb 
WKOJlbl HOBbiX K61i!HCVI8Hl.I€B 

PoMep non (p.1955) - aMep"KaHCK"" 3KOHOM"CT, npeACTaB"Te!lb HO
BOiil KJ18CCVIY6CKOiil M8Kp03KOHOMVIKVI, VI386CT6H CBOVIMVI pa60T8MVI, nOCBH

l1..\6HHbiMVI MO,QSJlHM 3H,QOr6HHOf0 3KOHOMVIY6CKOrQ pacTa. 

Poync A>KOH (p. 1921) - aMep"KaHCK"fi qmnococp, ero liMe HeM H83BaHa 
«poynCH8HCK8H 06W.SCTB8HH8H Kpi-188H 6e3p83JlVIYHH» 

CaMyanbcoH non* (p. 1915)- aMeplt1KaHCKVIlil aKOHOMVICT, a8rop 3HaMeHVI

roro yye6Hlt1K8 «3KOHOMVIK8», Bbi,Q8p)I{88W8rQ 15 V13,Q8HVIlil 38 nOCI18808HHbl8 

rD,Qbl 

CaiiMoH rep6epr• (p.1916) - aMepHKaHCKII~ 3KOHOMHCT, aerop KOH~en~"" 
orpaHlt148HHOiil pal.IVIOHanbHOCTVI 

CeH AMapT11H' (p.1933) - HHAH~CKH" 3KOHOMHCT, npenoAa/OlJ111" s yHHsep
CI.nerax pa3IlVIYHbiX crpaH MVIpa, 8 TOM 41t1Cile CWA VI BenVIK06pVIT8HHit1 

CeH-CI1MOH KnoA AHplt Ae (1760-1825)- cppaH~Y3CKII~ o6l!1ecrseHHbl" 
A6HT8Ilb, BVI,QH81i1Wl1lil npe,QCT8BVIT8Ilb T8K H83bi888MOro YTOnW·lSCKOro COl.IVI8-

IlVI3M8 

Cny~KI1ii EereHI1ii EereHbeBI1~ (1880-1948) - poccH"CKII" aKOHOMI1CT, 
M8T8M8TVIK, CT8Tl1CTVIK; 8 3KOHOMit148CKOail T60plt1VI WVIpOKO VI386CTHO OnVIC8Hit16 

«3cpcpeKra ADXOAa 11 acpcpeKra 3aMel!1eHI1H no Cny~KOMY» 

CMI1T AAaM (1723-1790)- womaHACKII~ 3KOHOMIICT, cp11nococp, BbiA81D
Ll..\lt1ailcs:~ npe,QCT88VIT8Jlb KJ18CCVI48CKOail WKOilbl 8 3KOHOMVI48CKOail T80pVIV1 

Coney Po6epr* (p.1924) - aMeplt1K8HCKit1ail 3KOHOMVICT, 88TOP VI388CTHOlil 

HeoKnaccVIYecKolil Mo,aenVI 3KOHOMVIYecKoro pocra («Mo,aenb Canoy>>) 

CneHc MaiiKn' (p.1943) - aMepMKaHCKII~ 3KOHOMI1CT 

Cr11rnep A>KOPA>K' (1911-1991) - aMepi1KaHCKI1i1 3KOHOMIICT, w11poKo 113-
88CTHbl era pa6oTbl no Hccne,ao8aHVIIO pbiHOYHbiX crpyKryp 

Crl1r1111L\ A>Ko3ecjl' (p. 1943) - aMepi1K8HCKI1i1 3KOHOMI1CT 

Cronepoo fllloHenb (p.1937) - cppaH~Y3CKI1" 3KOHOMI1CT-MareMaT""· rocy
,aapcraeHHbllil ,aes:~renb 

CroyH PM~apA' (1913-1991)- aMep11KaHCKI1" 3KOHOMI1CT, DAIIH 113 C03Aa
reneall CVICT8Mbl H8l.ll10H8JlbHb1X C48TOB 

Cy11311 non (p. 191 0) - aMepi1K8HCKI1" 3KOHOMI1CT, >KypHani1CT, asrop KOH
l.l8nl.IVIVI «IlOMaHolil KPVIBOail cnpoca» 

C30i JKaH-5aTI1CT (1762-1832) - cppaH~Y3CKII" 3KOHOMI1CT, era 11MeHeM 
H8388H VI3B8CTHbllil «38KOH C3H» 

TMH6epreH fiH' (1903-1994)- ronnaHACKI1" 3KOHOMI1CT 
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To611H A>Ke<iMc' (1918-2002)- aMepi1KaHcKI1" 3KOHOMI1CT 

TyraH-5apaHOBCKIIii M11Xa11n lileaHOBII~ (1865-1919) - pyccKIIi1 3KOHO
MVICT, VICTOpVIK, 06Ll..\6CTB8HHbla/l ,Q8s:IT€Ilb 

YMnbHMCOH On11eep (p.1932) - aMep11KaHCKI1" 3KOHOMI1CT, BHAHbli1 npeA
craBl1Ten b H80VIHCTVITYLIVIOH8Il VI3M8 

<lleiiMa IOA>KIIH (p.1939) - aMepMKaHCKII" 3KOHOMI1CT, npeAnO>KIIBWIIi1 
COBp9MBHHYIO Tp8KTOBKY rllnOTB3bl 3cpcpeKTIIBHOrD pbiHKa 

CI>Mnn11nc On6aH (1914-1975)- aHrni1.,CKII" 3KOHOMIICT, aerop 3HaMeHI1-
rolil «KpVIBOail ¢>1t1Ili1VInC8» 

CI>IIWep lilpBI1Hr (1867-1947)- 8Mepi1K8HCKII" 3KOHOMIICT, CT8TIICTIIK, BIIA
H8iiiWVIIil np8,QCT88VIT8Ilb H80KI18CCit1\.18CKOiil WKOilbl, B era \.18CTb H83B8Hbl «VIH

,Q8KC <l>1.1wepa», «ypaaHeHVIe ¢>l1wepa» 

<1lneMI1Hr A>KoH (1911-1976)- aHrnl1fiCKI1fi 3KOHOMI1CT, DA11H 113 asropoe 
VI388CTHOiil MOASilVI MaHaenna-<l>neMVIHra 

c:llpHAMeH MHnToH* (p. 1912) - aMepVIK8HCKVIlil 3KOHOMVICT, ocHoaarenb 

WKOilbl MOH8T8pl13M8 

CllpiiW ParHap' (1895-1973) - HOpBe>KCKI1fi 3KOHOMIICT, OA11H 113 OCHOB8Te
Il€171 3KOHOM8TpVIKVI 

XaaeenbMO Tp10ree* (p. 1911) - Hopee)I{CKVIC1 3KOHOMVICT, O,QVIH Vl3 ocHoaa

Tenel71 3KOHOMeTpVIKVI, era VIMeHeM H83BaHa <<reopeMa XaaaeilbMO» 

XaiieK Aerycr Cllp11AP11X, cjloH' (1899-1992) - aecrpo-aMepHKaHCKI1fi 3KO
HOM\r1CT, 8VI,QH8liiWI-1iil npe,QCT881-1T6Ilb H60Illt16epam13M8 

XaHceH 3nBI1H (1887-1976)- aMepHKaHCKI1fi 3KOHOMI1CT 

XappOA Poii (1900-1978)- aHrnl1fiCKI1" 3KOHOMI1CT, OA11H 113 aeropos MO
ASill-1 3KOHOMVI48CKoro pocra Xappo,aa-,QoMapa 

Xaiin6pOHHep Po6epT (p.1919) - aMepi1K8HCKII" co~Honor 11 3KOHOMI1CT 

XeKwep 31111 (1879-1952)- WBBACKI1i1 3KOHOMI1CT, OAIIH 113 8BTOpOB «T€0-
peMbl XeKwepa -OnVIH8>> 

X11Kc A>KoH' (1904-1989)- aHrni1.,CKI1" 3KOHOMI1CT 

4eM6epni1H 3AB3PA (1899-1967)- 8MBpiiK8HCKI1fi 3KOHOMI1CT, C03A8T€Jlb 
T80pVII-1 MOHOnOili-1CTVI\.18CKOiil KOHKypeHl.IVIVI 

Wropx AHApeii (reHp~<x) Kapnoe11~ (1766-1835)- pycCKI1i1 3KOHOMI1CT, 
VICTOpVIK 

Wn11rrocjl Apryp (1873-1959)- HeMe~KI1" 3KOHOMI1CT 

WyMnerep lilo3ecjl (1883-1950)- BbiA81DlJ111fiCH ascrpl1i1CKI1" 3KOHOMI1CT 
nepaolil nonoalt1Hbl XX a., C03A8Tenb 3BOI110l.II-10HHO~i! reopVIVI 3KOHOMI-148CKoro 
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pa3B~T~s:l. Cl4HT831.4p088BWVI~ paBH088CHbl~ VI H9p8BHOB9CHbl~ M8TO,Qbl 8H8fll.1-

38 pb1H04HOrD X03s:I~CTB8 

3Hre1lb 3pHCT (1821-1896)- HeMe~KHfi CT8THCTHK, era HMeHeM H8388Hbl 
«Kpl48bl8 3Hr9Ils:l» 

3Hre1lbC <llpMAPMX (1820-1895)- HeMe~KMfi a6~eCTBeHHbli1 H na11HTMY8C
Kl4~ ,Q8s:IT9Ilb, COp8THVIK K. MapKC8, O,Ql4H Vl3 OCH088T8Il8~ M8pKCV13M8 K8K T848-

HVIs:l B o6~eCT88HHbiX H8yKaX 

3AlKBOpT <llp3HCMC (1845-1926)- 8Hr11Hi1CKHi13KaHaMMCT; era HMeHeM H8-
3B8H «H~MK 3/1>KBapT8>> (MaAeilb, MnmacTpHpyto~aH ocjlcjleKTMBHaCTb a6MeHa); 
coa.Qarenb WVIPOKO l43BecrHbiX e 3KOHOMl448CKOM aHanVIae «Kpl4BbiX 6eapaanl4-
4l4s:J» 

3ppoy KeHHeT' (p.1921)- aMepHK8HCKHi1 oKaHaMHCT, era MMeHeM H83Ba
Ha «T90p8M8 H8B03MO>KHOCTl4 3ppoy>> 

3pxapA fltoABMr (1897-1977)- HeMe~KMfi 3KaHaMMCT, raCy/18pCTBeHHbli1 H 
00Ill4Tl448CK!t1~ ,Q8fiT8Ilb <t>Pr 

103888 XMpoljlyMM (p.1928) - aMepMKaHCKM<i oKaHaMHCT, npe/1CT8BH
renb 3KOHOM8Tp11148CKOii! WKOilbl, C03A8T8Ilb OplllfV1H81lbHOii! «ABYXC8KTOpHOii! 

MOA811V1» aKoHOMl448CKoro pocra 

10M AaaHA (1711-1776)- warnaH/1CKMi1 cj>Hnacacjl, McrapMK, 3KaHaMHCT 

Aemopbl ::muapacpoe 

ABTOPbl 3nHrPA~OB 

KaK npaBVIIlO, aeropaMVI anVIrpaQ)QB s:JBils:JIOTCs:J 3HaMeHVITble 

3KOHOMVICTbl, BXO,Qs:I~VI8 B «YK838T8Ilb lt1M8H>>. 0TM9H1M ,Qpyrl4X 8BTOpOB: 

rn. 8. V1Ilbs:l ltlnbQ:>, EereHVI~ nerpoe - 3H8M8Hl4Tbl8 C8TVIpV148CKVI8 nVIcare

Jll4 COBSTCKOill 3nOXl4, 8BTOpbl poM8HOB «AB9H8.QL\8Tb CTYilb88>> \11 «30J10TOi1 T9-

118HOK>>. 

rn. 11, 19- V1B8H AneKC8H/1paBMY V1nbHH (1883-1954), Bbl/18to~Hi1CH pyc
CKHfi cj>Hnacacjl; 6bin BblcnaH H3 CCCP s 1922 r. 

rn. 12- n111ca A.nVIca- nepcoHa>K CK83KVI «6ypan1HO» AneKces:~ HVIKonaeeVI

ya Tancraro (1883-1945) 

rn. 13- Kapen Liane• (1890-1938), YewcKMii nHcarenb. V13secreH KaK ca-
a,Qarenb cnoea «po6on>. 

rn. 17- nanb BanepH (1871-1945)- cjlpaH~Y3CKHi1 na3T 

rn. 22- EnH38BeTa I- Kapanesa BenHKa6pHT8HHM (1533-1603); 

ltlropb ry6epMaH - poccVI~CKVIill noar, e 1990-x rr. 3M!t1rp!t1poean e V1apaV1Ilb 

rn. 23- 3pHX MapHH PeMapK (1898-1970)- HeMe~""" nHcarenb 

rn. 24- V1oaHH naeen II - HbiHe .QeillcreytO~VIill rnaea Karonl!lYecKoill u,epK

"" (p. 1920) 

rn. 25- 6eH CenVIrMeH, aMepVIKaHCKVI~ 3KOHOMI!1CT, cnel.llr18IlVICT e o6nacrVI 

VICTOpVIVI 3KOHOMl448CKOi/i MbiCilVI 

rn. 26 - «38KOHbl M3pQlV1» - CBO,Q napa,QOKC8IlbHbiX 38KOHOB, B OCHOB8 KO

TOpblX Il8>KY1T np!t1HU,It1n: «ECilVI K8K8s:I-HVI6y.Qb Henpl4fiTHOCTb MO)f(8T CilY4Y1TbCfl, 

OH8 CilY489TCf!». 

rn. 27- reHpH A>Kap/1lK (1839-1897), aMepHK8HCKHi1 3KaHaMMCT, ny6nM
U,VICT, 8BTOp VI,Q8Y1 «8,Ql4HOrD H8Jl0f8 H8 38MJlto», npOn1BHl-1K npOT8KLJ,l-10Hl-13M8 

rn. 28 - r)f(ero>K KOilO,QKO - 00JlbCKl-1i1 3KOHOMLt!CT, npoQ:>eccop BapwaeCKO~ 
WKOilbl 3KOHOMl4Kl4, ee,Qy~Ltli/1 H8Y4Hblill corpy,QHI-1K ll1enbcKoro YHl4Bepc1.4rera, 

nepBblfi BM~e-npeMbep M MMHMCTp cj>MH8HCOB nanbWH B 1994-1997 rr. 

rn. 30 - Ml4Il0W <t>opMaH, l4388CTHblill 49WCKV1i1 Kl4HOp8>Kl4CCep, o6~e
CTB8HHblill 1r1 00Ill4Tl448CKVIi1 ,Q8s:IT8Ilb, 8BTOp 3H8M8Hl4TOrO cfJ!t1IlbM8 «npone

T8s:l H8,Q rH83,QOM KYKYWKV1». 
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A66pesuamypb1 u CUMeOnbl 

Cnl'1COK AHrmn1CKlt1X AEiEiPEBlt1ATYP 
lt1 EiYKBEHHbiX Clt1MBOflOB 

«M~KP03KOHOM~KA» 

a 

AC - average cost 
AFC - average fixed cost 
AR - average revenue 
ARC - average resource cost 
ARP - average revenue product 

AVC - average variable cost 
b 

C- costs 
C - consumption 
0- demand 
E- equilibrium 
FC - fixed cost 
FV- future value 
i- interest 
I- investment 
IRR- internal rate of revenue 
K 
L - labour 
MC - marginal cost 
MEG - marginal external cost 
MEU - marginal external utility 

MOC -marginal opportunity cost 

MP- marginal product 
MR - marginal revenue 
MRC - marginal resource cost 

MRP - marginal revenue product 

MRS - marginal rate of substitution 
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KoHcTaHTa B ¢opMyne Kp~t~soill 

cnpoca (npeAJlO>KeHll'lfl) 
Cpe.QHII'Ie li'IJAep>KKll'l 
Cpe.QHII'Ie noCTOfiHHble li'I3,Qep>KKII'I 
Cpe,QHH~ AOXOA 
Cpe.QHHe li'I3.Qep>KKII'I Ha pecypc 
Cpe.QHHill AOXOA or npo,QyKTa 

¢aKTOpa 
Cpe.QHII'Ie nepeMeHHble li'I3.Qep>KKII'I 
Ko3¢¢li'ILJ,i118HT, onpe,qemuOLl.\11'1111 

HaKnoH KPli'IBOill cnpoca 

(npeAno"'e""") 
1) liiJ,Qep"'"" 
2) noTpe6neH"e 
Cnpoc 
PasHoaecHe 
nocTOfiHHble li'I3,Qep>KKII'I 
by.Qyll.\afl u,eHHOCTb 
npou,eHT 
V1HBeCTli'IU,li'IH 
BHyTpeHHflfl HOpMa AOXO,Qa 
Kan111ran 
TPYA 
npe,Qe11bHble li'I3,Qep>KKII'I 
npe,qeJlbHble BHeWHll'le lt13,Qep>KKII'I 
npe,QeilbH8fl BHeWHflfl none3HOCTb 

(BblrDAa) 

npe,QeilbHble 1113,Qep>KKII'I ynyll.\eHHbiX 
803MO>KHOCTe~ 

npe,QeilbHbl~ npO,QyKT 
npe,QeilbHblill AOXOA 
npe,Qe11bHble H3,Qep>KKill pecypca 

B ,qeHe>KHOM Bblpa>KeHll'llll 
npe,QeilbHblill npO.QYKT B ,QeHe>KHOM 

Bblpa>KeHIIIll'l (npe,QeilbHblill AOXO,Q 
OT npO,QyKTa ¢aKTOpa) 

npe,qenbH8fl HOpMa 3aMell.\eHll'lfl 

A66peeuamypb! u CUMeonbl 

MRTS- marginal rate of technical substitution 

MRTP- marginal rate of time preference 

MSU- marginal social utility 

MSC - marginal social cost 
MU - marginal utility 
NPV - net present value 

P- price 
PV - present value 

Q- quantity 
R- rental 
R- rent 
r 
S- supply 
TC - total cost 
TR - total revenue 
TU - total utility 
TP - total product 
U- utility 
VC - variable cost 
w- wage 
w/P 

npe,QSilbHafl HOpMa T6XHOI10rlt14eCKOro 
38Mell.\SHHfl 

npe,QeilbHafl HOpMa BpeMeHHyro 
npe,qno4TeHIIIfl 

npSAeJlbHafl 06Ll.\eCTBeHHafl 
nOJle3HOCTb 

npe.qenbHble 06Ll.\SCTBSHHbl8 IIIMSP>KKI-1 
npe,qeilbHafl n011e3HOCTb 
'-ili'ICTafl ,QIIICKOHTll'lpOBaHH8s:l 

LJ,eHHOCTb 
1..\eHa 
Cero.QHfiWHflfl u,eHHOCTb 

(6YAYL11ei< cyMMbl AeHer) 
KOI11114eCTBO 
1) PeHTHafl ou,eHKa 
2) PeHra 
CraaKa npou,eHra (peanbHafl) 
npe,QilO>KSHll'le 
BanoBble (o6Ll.\ll'le) lt13.Qep>KKiif 
Banosoi< (06U1"i<) AOXOA 
06Ll.\afl none3HOCTb 
Banosoi< (o6Ll1"i<) npoAYKT 
none3Hocrb 
nepeMSHHbl9 li'I3,Qep>KKH 
3apa60THafl nnaTa (HOMIIIHailbHafl) 
3apa60TH8fl nnara (peanbHafl) 



A66peeuamypbt u CUMBDnbt 

«MAKP03KOH0Mio1KA>> 
11 «ME>K,QYHAPO,QHbiE ACnEKTbl 
3KOHOMio14ECKOiil TEOPio11o1» 

AD - aggregate demand 
AS - aggregate supply 

C - consumption 

C- currency 

C - capital to output ratio 

C, - capital to output ratio (required) 

cr - currency rate 

d - depreciation 

D- deposits 

e- exchange 

G - government 

GN- growth (natural) 

Gw- growth (warranted) 

GNP - gross national product 

i- interest 

I - investment 

lg- gross investment 

In - net investment 

I, 

I, 

lp 

IS·LM - investment·saving -
liquidity·money 

k 

mm - money multiplier 

md- deposit multiplier 

mT- tax multiplier 
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CosoKynHbl~ cnpoc 
CosoKynHoe npe.QilO>f<SHitle 

1) noTpe6neH•e 

2) Ham.,"--Hble ASHbm 

3) Koa¢¢1t1U.It1eHT Kanlt1ranoeMKOCTit1 

)l(enaeMblLil, lt1Illt1 rpe6yeMbli1 
K03Q:>QJ1t1U,It19HT K8nlt1T8IlOeMKOCTit1 

Ko3¢¢1t1LJ,It1eHr ,QenoH1t1posaHir1H 

AMOPTir13aU,Ir1s:! 
(B Clt1CTeMe HaLJ,Ir10H8IlbHbiX C'-leTOB) 

,Qeno31r1Tbl 

HOMit1HallbHbli1 06MeHHblc.1 Kypc 

rocy,QapCTBeHHble paCXO,Qbl 

EcrecrseHHbiLil reMn pocra 

rapaHnlposaHHbiC-1 reMn pocra 

Banosolil H8U.Ir10HanbHbllil npo.QyKr 

CrasKa npou.eHTa (HOMit1HanbHas:~) 

V1HB9CT1r1LJ,Ir1Vl 

Banosble lt1HsecntU.Ir11t1 

4VlCTble lt1HBeCT1t1U.It1J.1 

V1H.QeKc 4>1t1wepa 

V1H,QeKC Dacne~peca 

V1H,QeKc naawe 

V1HBeCTit1U.1111t1·C6epe>KeH\IIs:! -
Ilii1KBit1,QHOCTb - ,QeHbrll1 (MO,QSilb) 

1) MynbTit1nlllt1Karop Ke~Hca 

2) KeM6p1t1,Q>f<CKit1~ Koa¢¢\II.LJ,VlSHT 
(K03QlcfJ\II.U.J.19HT MOHST\11.38U,\11.1t1) 

,QeHe>f<Hbl~ MYilbTit1nnlt1Karop 

Aeno31.1THblc.1 MYilbT\II.nnlt1Karop 

HanoroBbli'l MYilbH1nfllt1Karop I ·' 

A66peeuamypbt u CUMBOflbt 

M - money, money supply 

MPC - marginal propensity to consume 

MPM 
MPS - marginal propensity to save 

NAIRU - Non-Accelerating
Inflation-Rate of Unemployment 

NX 
p 

Ph - Phillips curve 

Q- quantity 

r- rate (real interest rate) 

rr- reserve rate 

S- saving 

SR - sacrifice ratio 

t- tax 

T 

U- unemployment 

Un - unemployment (natural) 

v 
V - velocity of money 

Y- yield 

X 

1) ,QeHbrlt1, ,QeHe)I{HOe npe,Qno>KeHit19 

2) VIMnopT 

npe,QeJlbH8s:! CKilOHHOCTb 
K norpe6neH\11.10 

npe,QeilbH8s:! CKilOHHOCTb K \IIMnOpTy 

npe,QeflbH8fl CKilOHHOCTb 
K c6epe>~<eHit110 

He ycKopRIO~VIC-1 lt1H¢I1fll.J,VIIO 
yposeHb 6e3pa6orlt1U,bl 

Llit1CTbl~ 3KCnOpT 

YposeHb u.eH 

YposeHb u,eH I!IHocrpaHHbtX rosapos 

KpwsaR Cb1t1nnwnca 

KOI11t1"-19CTB0 C,QeilOK 
B cjlopMyne MV = PO 

CrasKa npou.eHra (peanbHafl) 

06fi38TeJlbHafl HOpMa 
pe3eps1t1posaHI!Ifl 

C6epe)l(eHit1fl 

Koo<P<P•w•eHT yU1ep6a 

Hanorosafl crasKa 

Hanoroable nocrynneHitlfl 

De3pa6orlt1u,a 

EcrecrseHHbl~ ypoeeHb 6e3pa6orlt1U.bt 

AKceneparop 

CKopocTb o6pa~eHit1fl ,QeHer 

,QOXO,Q, BblnycK 

3Kcnopr 



a (anbcjJa) 

f3 (6ema) 

iS (iJenbma) 

& (3ncunoH) 

ry (Jma) 

.< (nRM6iJa) 

v {HIO} 

"(nu) 

cr (cuaMa) 

A66peauamypbl U CUMBOflbl 

Cnlt1COK rPE4ECK~X C~MBOilOB 

- K03QJQ:n1l.-IVI8HT 3fl8CH1YHOCTVI BblnYCK8 00 K8nlr1T8IlY B 

cpopMyne npoM3BOACTB8HHOii cpyHK~MM Ko66a - Ayrnaca 

- KoaQJQJVILJ,VIeHT anacrw-IHOCTVI 8bmycKa no TPYAY 8 cpop

Myne npoV1380.QCT88HHOiil ¢YHKU,VIVI Ko66a - ,Qyrnaca 

- HOpMa 8bt6btTVIfl 8 MO.QeilVI 3KOHOMVIY8CKOro pocra Ca
noy 

- peanbHbliil o6MeHHbliil Kypc 

- CTeneHb KOppeKU,VIVI VIHQ:>IlflU,VIOHHbiX O>KVI,Q8HVIiil 

- T8Mn VIHQ:>Jlfll.J,VIVI; 8 MV1Kp03KOHOMVIK8 - 88p051THOCTb VIC

XO,Q8 

- K8nVIT8flOOT,Q8LJ8, VlflVI npe,Q8IlbH8fl npOV1380,QVIT8Ilb

HOCTb K8nlr1T8Jl8 8 MO,Q8JlVI 3KOHOMVILJ8CKOrD p0CT8 ,Qo

M8p8 

UHmepHem-pecypC&J 

~HTEPHET-PECYPCbl 

8 CnVICOK BOWilVI 8,Qpeca cai1T08, H8 KOTOpblX MO>KHO H8iiJTVI \11HcfJOpM8U,VIIO no 

C8Mb1M p83H006p83HbiM np06fl8M8M 3KOHOMVILJ8CKOi1 TeOpVIVI, 3KOHOM\11LJ8CKOi1 

OOflVITVIKVI rocy,qapCT88 8 p83fllr1'-1HbiX CTp8H8X Mlr1p8, a T8K)I{8 CT8Tir1CTJ.1'-18CKVI8 

,Q8HHbl8, K8C810Ll..\VI8Cfl 88)1{H8iiJWVIX nOK838T8Il8iiJ 3KOHOMir148CKOiiJ KOHbiOHKTypbl.. 

http:/ jwww.cbr.ru l..leHrpanbHblii 6aHK PocCMM 
http:/ /www .. minfin .. ru MHHHCTepcrso clntHaHcos PocCHH 

http:jjwww .. nalog .. ru MHHHCTepcTso no HanoraM 

http:/ jwww.gks.ru 
http:j /www.rbc.ru 

http:jjwww.akm.ru 

http:j jwww.worldbank.org 

http:j /www.imf.org 

http:/ jwww.nber.org 

" c6opaM PoccHH 

rocKOMCT3T PocCHVI 

HH«:f>opMaLU10HHoe areHTcrso 

«POC6H3HeCKOHC3I1TVIHr>> (POCCHSI) 

HHQlopM34HOHHoe areHTCTBO «AK&M» 

(POCCMS!) 

BceMHpHbiH 6aHK 

Me~yHapo.QHbiH saJ1l{)THbtH QlOHA 

Ha4HOHai1bHOe 6l{)po aKOHOMW·IeCKHx 

MCCfleAOB8HMii (CWA) 

http:/ /www.cepa.newschool.edu/hetWeb-caiir no McropMM 3KOHOMMYecKoii 

http:/ jwww.iet.ru 

http:/ /www.inme.ru 

http:/ jwww.hse.ru 

http: //unix .. transecon .. ru /Politek 

htto: !/be a .. tri u mvi rat .. ru !russian 

http: /(www.libertarium. ru 

MbiCI1VI 

HHCTHTYT 3KOHOMMKH nepexo,qHoro 

nepMOA8 (POCCMS!) 

iflHCTHTYT H34HOH3I1bHOH MOAOI1VI 

3KOHOMMKM (POCCMS!) 

rocy,QapCTBeHHbiH YHVIBepCHTeT -

BbiCW3S1 WKOI13 3KOHOMHKH (POCCMS1) 

PoccHHcKo-repMaHCKHiil >KypHai1 

«Politekonom>> 

6l{)p0 3KOHOMH'teCKOrO 3H3I1VI33 

(PocCMS!) 

KOI1I1eK4HJJ reKcros poccMMCKHx y'te

HbtX nO np06110M3M 3KOHOMM'-teCKOM 

TOOpHH H 3KOHOMlll'tOCKOM nOilHTMKH, a 

T3K>KO nepeBO,Qbl CT3TeH H KHMr H3BeC

THbiX 33n3,QHbiX 3KOHOMMCTOB, npeHMy

Ll..\eCTBeHHO HeOI1H6ep3I1bHOrO Hanpas· 

11eHHS1 H npe,qcTaBMTei1eM cospeMeH· 

HOrO HOOHHCTHTY4HOH3I1H3M3. 
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