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IIOTPEBJIEHUE

llompeobnenue (C) npeocmasnsiem cobol cOBOKYNHbLE
PAacxo0vl 0OMAUWHUX XO3AUCE HA NPUOOpemeHue Mosapos
U yciye 8 meueHue paccmampusaemozo nepuooa, Kax

npasuuo, 1 2ooa
H0mp€6ﬂ€HM€ ABIISICTCA HepBBIM KOMITIOHCHTOM COBOKYHHBIX paCXOI[OB B

IKOHOMUYECKHX MOJICJIN, 1 OTHOBPEMEHHO MOTPEOJICHHE — 3TO MOKa3aTelb
MOTOKAa B 93KOHOMUYECKOM KPYyroooopoTe, T. €. OH OLIEHUBAETCS 3a
ONpPECIICHHBIN MTPOMEKYTOK BpeMeHH (3a 1 rom).

[ lompebumenvckue pacxoosbl NOMAITHUX X035MCTB BKIIIOYAIOT B CEOsI
pPacxo/ibl Ha TOBAPHI JUIUTEJIBHOTO TMOJIb30BaHUs (ABTOMOOMIIM, XOJIOINIbHUKH,
TEJICBU30PbI, MEOEIIb U T. 11.), Ha TOBAPhI TEKYIIETO MOTPEOICHUS (TPOTYKTHI
NUTaHUs, OJIeKAa, OCH3MH U T. 11.), @ TAK)KE Ha yCIAyTH (Bpayel, OPUCTOB,
TypOIIEpaTopoOB, MAPUKMAXEPOB U T. I1.).

BakHO TOMHUTB, YTO pacxoovl Ha NPUobpemenue H#uibs YUUThIBAIOTCS HE
B BEJIMYMHE MOTPEOICHUS], a B 8eudUHe UHBECTMUYUOHHBIX PACX0008 TIPH
orieHke BBII



CTPYKTYPA TIOTPEBJIEHWA T'PYIIII
HACEJIEHW A

CrpykTypa pacxomoB I'pyMIl HACEIECHUS Pa3JINydHa: YACIbHBIA BEC 3aTPaT HA
nutanue 0oJpie y majoumymux (ot 50 mo 100%) u mensbiie y 6orarsix (20%). B
peaIbHOM KU3HU HET HU OTACIBHBIX JIIOJICH, HU CEMEU, KOTOPbIE TPATHIIM Obl CBOU
JI€HbI'M OJIMHAKOBBIM 00Pa30M, MOATOMY B SKOHOMHUYECKON TEOPHUU UCITOIB3YETCS TaK
Ha3bIBAEMAS KAUECMBEHHAsL MOOENb NOBEOeHUs — 3TO YCPEIHEHHAsI MOJIENIb PACXOJI0B
JIOEU C PA3JIMYHBIMU YPOBHSAMU JOXOOB, IOCTPOCHHAA HA OCHOBE UCCIIEIOBAHUN
OIOMKETOB CEME. DTU MOJAEIN HA3bIBAIOTCS 3aKOHAMU DH2es, IO UMEHU HEMEIIKOTO
craructuka IpHcTa JHrens (1821 — 1896). [1o mepe pocTa 10X010B pacxobl Ha
NUTaHWE B a0COIOTHOM BEJIMYMHE YBEIMUYMBAIOTCS, HO YMEHBIIACTCS UX YACIbHbBIN
Bec. boraTele aroau nydiie NUTarTcsa U 00jiee JOPOTOM M KaueCTBEHHOM MUIICH.
OCHOBHBIM (haKTOPOM, OIIPEACISAIONIAM BEJIMUMHY TTOTPEOICHHUS, IBISAETCS

HayuoHanvHol 00x00 (Y, HJ[). TIpocryro ¢yrkmmto norpednenus (C) MOKHO MPEICTABHUTE
CIIEAYIOIIUM 00pa30OM:

C =Ca+cYa, (1)

rae Yd —HauMOHAJIBHBINA pacmojaraemslii n1oxof, HP/{ ( = 4MCThI HALIMOHAIBLHBINA JOXO/
(YH/]) nocne ymiaThl HAJIOTOB U MOJIYUYE€HUSI TPaHC(EPTOB)

Ca — aBTOHOMHOE IOTpeOICHUE

c — mOpeaesbHasi CKIIOHHOCTH K noTpednenuto (MPC) o < ¢ < [



ABTOHOMHOE IIOTPEBRJIEHUE U
HAIIMOHAJIBHBIN JJOXO/1

ABTOHOMHO€ NIOTPEOJICHUE TIPEACTABIIET COOOM MUHUMAIbHBIN
YPOBEHb MOTPEOUTEIHLCKUX PACXOI0B HAa TOBAPHI ITEPBOU
HEOOXOIMMOCTH. BennurnHa aBTOHOMHOTO MOTPEOJIEHUS HE 3aBUCUT OT
pPa3MEpPOB HAIIMOHAIBLHOTO JI0X0/1a

Ecnn BenmurHa noTpeOaeHUs MPEBBIIIAET pa3MEP HAIIMOHAIBLHOTO
JI0X0/a, TO 3TO O3HAYAET, YTO JOMOXO3IMCTBA 3aHUMAIOT HEAOCTAIOIINE
CPEACTBA 32 IPAHULICH WJIA UCTIOJIB3YIOT CACIIAHHBIC PAHEE HAKOIUICHUS

Eciv TOBOpUTH O CTpPaHE B IIEJIOM, TO HEOOXOIMMOCTh OIIJIAYHBATh
ABTOHOMHOE TTOTPEOJICHUE MPU HU3KUX YPOBHSIX HAIIMOHAIBLHOTO JI0XO/1A
MPUBOIUT K POCTY FOCYIaPCTBEHHOIO BHEIIHETO JOJITa

Kak cienyer n3 ¢hopmyiibl GyHKIIUU MOTPEOJICHHUS, paCoiaracMblid
HAI[MOHAJbHBINA TOXO/ SABJISICTCA ONPEICIISIOIINM JIJIS1 BETUYHHBI
notpeosicHus. Ero ypeandeHne o3Ha4aeT pocT (PaKTOPHBIX JOXO0B 1
YBEJIMYECHUE CPEJICTB, KOTOPHIE JJOMAIITHHUE XO3SIMCTBA MOT'YT HAIIPABUTH
Ha OTPEOJICHUE
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[TOACHEHWA K I'PAOUKY OYHKIWNU
[TOTPEBJIEHUA

Hapsiny ¢ o0CHOBHBIM rpadukoM (pyHKIIMHA HOTPEOJICHUSI, TPOBOAUTCS
BCcloMoOTrareabHas JuHus 1noj yriom 45° (BBeneno Jbx. M. KeitHcom).

Bce Touku Ha JaHHOM JTMHUU OTPAXKarT PABEHCTBO MAPAMETPOB, OTKJIAIBIBAEMBIX
10 TOPU30HTAJIN U 10 BEPTUKAIH.

Bce Touku, nexanye Ha JJMHAY TToA, YoM 45°, 03Ha4ar0T PABEHCTBO 3HAYCHUS
HaIIMOHAJIBHOTO JI0XO/a BEJIMYMHE MOTpeOieHus B cTpade. Ho 3o nuiib
BCIIOMOTareabHas JuHus. PeanbHas nuHus notpedaeHus 0osee mojoras (Ha rpaduke
oHa o0o3HayeHa kak C).

[103TOMY TOJBKO MPHU OJJHOM 3HAYEHUHU HAILMOHAIBHOTO J1oxoAaa (Y), rie JIuHus
notpebieHus C nepecekaeTcs co BCoOMOrare/ibHOW JIMHUEH, BECh pacnoiaraeMblil
J0XOJI CTpaHbl MOTpedsaeTca. Bennunny Y0 Ha3pIBatOT MOPOTrOBBIM HAIIMOHAJIBHBIM
JIOXOJIOM.

[ToporoBsIil 0X0/1 — BEIWYHMHA HAIIMOHAIIBHOTO JIOX0/a, TP KOTOPOU COEpeKeHUS
OTCYTCTBYIOT Y BECh HAIIMOHAJIBHBIN JOXOA NoTpeodisieTcs. Ecnu BennunHa
HAIlMOHAJIBLHOTO JI0X0a MEHBIIIE, TO CTPAHA BBIHYKJICHA )KUTh B JIOJIT, TAK KaK CBOETO
J0XO0/1a €M HE XBaTaeT JIJISI OIUIAThI )KEJIAEMOTr0 YPOBHS OTPEOJICHHS.

Ecnu ke oxon 0oJibllle, HapuMep Y2, TO €ro HEUCIOJIb30BaHHAS YACTh UJIET Ha
cOepexeHUsI B 0AHKOBCKUU CEKTOP, KOTOPBIE UCIOIB3YIOTCSI MPEANPUATHIMH Ha
WHBECTUIINH, a JOMAITHHUE XO35MCTBA HA KPEIUTHI



CbEPEXEHNA

CoOepexeHus (S) npeacTaBIsstOT COOOH YacTh
HaIMOHAILHOI'O PAcIoIaraéMoro J0X0/1a
(HP/1), kotopas He Obl1a MCIIOJIb30BaHa
JOMAIIHUMU XO3SIMCTBaMHU Ha MOTPEOJICHUE U
SBJISICTCSL NPUPAIICHUEM MX 00raTcTBa

BenuuuHa cOepeKCHUM TaKXKe SIBISICTCS
IOKa3aTeaeM nomoKa, a HE 3araca, IOCKOJIbKY
PACCUUTHIBACTCSA 3a ONPEACICHHBIN IEPUO/T
BpeMeHH (3a 1 rox)



OyHKIMS COCPEKECHUM

Ecan moMoxo3siicTBa O€pyT B JOAT ACHEKHBIC CPEJICTBA B 0AHKOBCKOM
CEeKTOpEe, TO BEeINYMHA COepeKeHUM OyaeT oTpullaTeibHOW. TakuM o0paszom, ooIiee
3HAYCHUE BEIUUYMHBI COCPEIKCHNM B SKOHOMHKE OyIeT 3aBUCETh OT TOI'0, KAKOBBI
CyMMapHbI¢ cOepekeHUs (YUUTHIBAIOTCS C IIFOCOM) M CYMMAapHBIC
3aMMCTBOBAHHUS (YUUTHIBAIOTCS C MUHYCOM) JOMAIITHUX XO3SHCTB

IToCKOIBKY HayuoHnanvuwlll pacnonazaemviii 00xo00 (HP/, Yd) MOXET OBbITh
1100 MoTpeOdIeH, TMO00 COXpaHeH, TO PYHKIHMIO coepekeHUH (S) MOKHO MOTYUYUTh
BBIUMTAHUEM BeIMUYUHEI IToTpedseHus (C) U3 pacmonaaraeMoro J0Xoaa:

/
S=Yi-C, (2)

TO €CTh (PYHKIIHIO COEpEeKEHUN S MOXKHO Hpewﬁm CISAYIOIIUM 00pa3oM:

=—CatsYd, (3)

IJie s — NpeaciabHas CKIIOHHOCTh K cOoepexkeHusm (MPS)
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[TosicHeHus K rpaduKy PyHKIIUN COCPEKECHUI

JInaus S oTpakaeT BEIMYNHY COEPEKECHUM ITPU Pa3TUIHBIX
YPOBHSX HalMOHAJIBLHOTO J0xo0aa. Kak ciaenyer us puc. 2, npu

HaIMoOHaJbHOM J0x0j¢€ (Y), paBHOM Yo, BeCh 10X0[ NOTPEOIIsIeTCs, T.
e. coepexenus (S) paBHBI HYJIIO

Ecim HatimoHanbHbIM 10X01 (Y, Yd) BO3pacTaeT, To pacTyT U
coepexenus (S). Tak, g1 BeIUUMHBI HALMOHAJILHOT'O 10X04a Y2
BEJIMYMHA COCPEIKEHUM MOJIOKUTEIIbHA U COOTBETCTBYET
BEPTUKAIILHOMY PACCTOSTHUIO MEKY BCIIOMOTaTEeIIbHON JIMHUEU U
JTMHUEH TTOTpeOeHUs Ha pHuC. |

Eciu ke BenmnurHa HallMOHAJILHOTO 10X04a Malia (Hanpumep Y1),
TO COEPEKEHHUS CTAHOBSATCS OTPHUIIATEIIBHBIMU, T.€. CTPaHa KUBET B
noar. B camom HeOnaronpusATHOM Clydae, KOrja HallMOHAIbHBIN
JI0XOJT PABEH HYJIKO, CTpaHa BBIHYXKJICHA 3aHUMAaTh CYMMY, PaBHYIO
BEJIMYMHE aBTOHOMHOI'O ITOTPEOJICHUS



CPEAHUE CKJIOHHOCTHU K IIOTPEBJIEHUWIO
N CBEPEXEHUWAM

B Teopum BBIICHSAIOT CPeoHio CKIOHHOCb K NOMPeOeHUI0 U CPEOHION
CKJIOHHOCMb K COePEeNCeHUI0
CpeoHnsia cknounocms k nompeonenuto (APC) — 310 mois oo1ero 1oxoaa,
KOTOpas UACT Ha moTpedieHne. OHa pacCUUTHIBACTCS KaK OTHOIIICHUE CYMMBI
pPacxooB Ha MOTPeOICHUE K CYMME JI0X0/1a:
APC =C/Y (4)
Hanpuwmep, eciim APC = 0,8, T0 3T0 03Ha4aeT, 4To 802 HAMOHAIBLHOTO J0XO0/a
noTpeosIsieTCA
Cpeonsis cknounocmow k coepediceruio (APS) — 3To 1075 00IIEero 10X0/a,
KOTOpasi uJeT Ha cOepexeHusi. OHa paCCUUTHIBACTCS KaK OTHOIICHHUE CYMMBI
COEpEKEHUN K CYMME JI0X0/1a:
APS = S/Y (5)
Ecimu APS = 0,2, To 310 03Ha4aeT, 4yTo 20% HaIMoHaJILHOTO J0XO04a
coeperaercs. be3 yyacTtus rocymapcTBa U BHEIIHETO CEKTOpa CyMMa CPEIHHUX
CKJIOHHOCTEH K MOTPEOJCHUIO U COEPEKEHUIO Ta€T B CYMME CAUHUILY:

APC + APS = 1. (6)



[TPEJEJIbHBIE CKJIOHHOCTH K IIOTPEBJIEHUIO U
CBEPEXXEHHMAM

VYBenuueHue JOX0I0B BhI3BIBAET KaK POCT PACcXOA0B Ha MOTpeOIeHUE, TaK U
yBEJIIMYEHUE CPEACTB, UAYIIUX Ha cOoepexeHus. [Ipu 3ToM 00111asi 3aKOHOMEPHOCTD
TaKOBa: C POCTOM JIOXOJIOB 9KOHOMHUUYECKHE areHThl 00JIbIlIe COEperator, T.¢.
HaOJII0IaCTCs YBEINUCHUE CKIIOHHOCTH K COEpEKEHUIO

3MeHeHre B MOTPEOJCHUHN K TPUPOCTY (COKPAIICHUIO) BEIMUMHBI HAITMOHAJIBHOTO
J0X0J1a Ha3bIBAETCS NPe0ebHOU CKIOHHOCmbI0 K nompeonernuto (MPC). JTa BenuunHa
MOKa3bIBa€T HACKOJILKO BRIpACTET (COKpaTutcs) norpediaenue C, ecian HallMOHAJIbHBIN
noxon Y BeIpacTeT (cokpatutcsa) Ha | geHexHyro enunuily. MPC onpenensercs no
bopmyre (7):

MPC =AC/AY. 7)

Tak, Hanpumep, eciit MPC = (),7, TO 3TO 03HAYAET, YTO POCT HAIIMOHATIBHOTO
noxoda Y Ha 1py0. BeIZOBET IpupocT norpednenus C Ha 0,7 pyo.

MN3MeHeHue B cOepekeHUIX S K MPUPOCTY (COKPAILICHUIO) J10X0Ja Y Ha3bIBaeTCA
NpeeIbHONM CKIIOHHOCTBIO K cOepexenuto (MPS). DTa BeanunHa MoKa3bIBaeT,
HACKOJIbKO BBIPACTYT (COKpATSITCS) COCPEXEHUS B JEHEKHBIX CIMHULIAX, €CITU
HaIIMOHAJIbHBIN JJOXO/ BBIPACTET (COKpATUTCSA) HAa 1 IEHEKHYIO CIUHUILY.

MPS onpenensercs o dhopmyie (8):

MPS = AS/AY . (8)



[TPEJEJIBHBIE CKJIOHHOCTHU K [IOTPEBJIEHUIO U
CBEPEXXEHUIO — CJIEJICTBUE OCHOBHOT'O
[ICUXOJOT'MYECKOI'O 3AKOHA KEMHCA

Cymma MPC n MPS nnst 1r000r0 MI3BMEHEHHS B JOX0JaX PaBHSICTCS
enunuie, T.c. MPC + MPS = 1

B o0miem ciydae npenenbHas CKIOHHOCTh K TOTpeOIeHUIO (U,
COOTBETCTBEHHO, K COEPEKEHHUIO) MOXKET MEHAThCA. Tak, Harpumep, ¢
POCTOM HAIMOHAJIIBHOTO JJOX0/Ia BCE MEHBIIIAs €r0 YacTh MOTPEONSAECTCS 1
BCE OOJIBIIIAS YACTh YXOAUT HA COEPEKEHUS, TOCKOIBKY JEUCTBYET
OCHOBHOM ICUXOJIOTUYECKUHN 3aKOH KenHca

Te >xe apryMeHThl MOKHO IPUBECTH U MPH PACCMOTPECHUHU
HCIIOJIb30BaHMS MPUPOCTA JOXOAa

B OoraThix cTpaHax II0 CpaBHEHHIO ¢ O€THBIMM OOJIbIIIasl YacTh
IPUPOCTa HAIIMOHAIIBHOTO pacrioiaraemMoro aoxona (HP/]) oyner
YXOJIUTh Ha COEPEKEHUS, T.€. IPEACIbHAS CKIOHHOCTD K MOTPEOJICHUIO
MOXET YObIBaTh C POCTOM HAIMOHAJIBLHOTO J0X0/a, a MpeAcabHas
CKJIOHHOCTbh K COEepEKEHMIO0, HA000POT, BO3paCTaTh



OAKTOPLI, BJIMAIOIIWE HA USMEHEHW A
[TIOTPEBJIEHUS U CBEPEXXEHUN

Ha n3menenne noTpeOneHus U COCPEKCHUM BIUSIOT
CIeayromue (haKTOPHI:

- CTOMMOCTbH HAKOILICHHOTO 0OrarcTBa JOMAIIHUX
XO3HCTB

- YPOBEHb 1ICH

- OKUJIaHUS OyIYyIIHUX LIEH U JIOXOHOB

- HOTPEOUTEIbCKAS 3aJ0JKEHHOCTD

- HAJIOT0O0JI0KEHHUE U TPAHCPEPTHBIC MIATCKU

M3MeHeHUs B pacxoax JOMAIIHUX X035MCTB HAa C U S
OTPaXaeTCs B CMEILICHUSIX I'pa(UKOB UX (DYHKIMIH, HO HE
3aTparuBacT rpauk (yHKIUH HALMOHAIBHOIO J0X01a




YITIDI /O T YIT AU IDIL TAUCAYU/DL ¥l

MHBECTULIMOHHBIN CITPOC

CyILIeCTBYET ABA MOJAX0JA K JOCTHKEHUIO PABHOBECUS MEKTY
COBOKYITHBIM TpeiyiockeHrueM (AS) u COBOKYITHBIM cipocoM (AD):
KJIACCUYECKUU U KEMHCUAHCKUM.

[IpencraBurenun KIIacCU4ECKOU HIKOJIbI UCXOIAT U3 TOTO, YTO
PEIJIOKEHHE CO3/1a€T CBOM COOCTBEHHBIM cpoc. Ta yacTh 10x0/a,
KOTOpas cOeperaeTcs HacCICHUEM, TIepeaacTCs MpeanpuHUMaTeIsIM Ha
MHBECTUIIMOHHBIC 11eJIM. Takum 00pa3oM, OTIIOKEHHBIN CIIPOC HACEICHUS
MIPEBPAIIACTCS B MUHBECTUIIMOHHBIN CIIPOC CO CTOPOHBI
PEANPUHUMATEIIEH.

MexaHn3MoM, KOTOPBIA PEeBpaIlacT COEPEKEHNUSI B MTHBECTUIINH,
SABIISIETCS JICHEKHBIM PHIHOK, HA KOTOPOM IIPU ONPEACIIEHHON PEeaIbHOU
CTaBKE CCYIHOIro (0aHKOBCKOIO) IPOILIEHTA (7) aBTOMaTHYECKHU
yCTaHABJINBAETCS PABEHCTBO MEXAY cOepexkeHusamMu (S) u
MHBeCTULIUIMU ().

[’ padpryecku B3aUMOCBS3b MEXKAY PealbHOM CTaBKOM CCYIHOIO
npolieHTa (7), nHBecTursIMu (/) u coepexxeHus MU (S) MOKHO MOKA3aTh
CIEAYIOLIEM chaiiae (puc. 3)




KITACCUYECKAA MO/ EJIb PABHOBECH A
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RJIIACCHHECRAZ MUAERJID
PABHOBECHJI

ITo Mepe NOBHIIICHUS CTABKU IPOILCHTA YBEIMYUBAIOTCS
coepexxkenusa. CiaenoBareiibHO, COEPEKEHHUS €CTh BO3pacTaromas
(bYHKIHS pe€albHOM CTaBKH CCYAHOrO NpOoILEeHTa: S = S(1)

PocTt nHBeCcTHIINM HAOIIOAACTCS IPU CHDKCHUM PealibHOM
CTaBKM CCyIHOro (0aHKOBCKOIr0) mpoIeHTa. TakuM 00pa3om,
MHBECTHUIINM €CTh YObIBaroIas (pyHKIMS peaalbHOM CTaBKU
npoueHrta: I = I(r)

PaBHOBEeCHast pealibHasA CTaBKa OAHKOBCKOTO MPOIIEHTA (T0)
00eCIIeUMBacT PAaBEHCTBO COEpEKEHUM M HHBeCTULIMHI (So = o) B
MacIITade BCE SKOHOMHKH, a YEPE3 3TO U PABEHCTBO MEXKTY
COBOKYIHBIM CITPOCOM M COBOKYITHBIM MPEATI0KECHUEM B YCIOBHUSIX
IIOJTHOW 3aHATOCTH



KEMHCUAHCKAS MOJEJIb PABHOBECU

ITo maenuto /xx.M.KelHca u ero nociemoBareneu
npeanpuHUMATEIN TP HUHBECTUPOBAHUN PYKOBOACTBYIOTCS, BO-IICPBBIX,
CTaBKOM OAHKOBCKOI'O IIPOLICHTA, KOTOPas BHICTYIIAET B KAUECTBE IICHBI
CCYJIHOTO KaluTasna

Bo-BTOpBIX, 0KHAAEMOM HOPMOM IPpUOBLIM OT MHBECTULIMN. Eciu
IpUOBLIL HE3HAYNTEIbHA, TO KaKasi Obl HM ObLIa CTaBKa CCYJAHOIO
IPOLIEHTA, OCYIIECTBIISITh MHBECTUIIUM OBLII0 OBl HE 1I€JIECO00pa3HO

B 11e510M k€ MHBECTUILIMU €CTh (DYHKIHS peaabHOM CTaBKU CCYTHOIO
(6bankoBckoro) npoienra: I = I(r).

Ocy1iecTBisst COEpeKEHUs, JOIU TOKE OPUEHTUPYIOTCS HE TOJBKO
Ha peajibHyH0 HOpMY IIporieHTa. MOTUBBI, KOTOPHIMH OHU
PYKOBOJICTBYIOTCSI MOT'YT 1 HE MpEAIOaararh nepeaadyu JIeHer OT
coeperaresie K MTHBECTOpaM 3a IIPOIICHT.

Kpome Toro jaroau HauruHaKoT AeiIaTh COEPEKEHMS, KOTa T10X0/
JOCTUTAET OIpEACICHHON BeIMYrHbI. I1oaTOMYy cOoepexkenus, 1mo Jx.M.
KenHcy, ectb pyHkius goxona: S =S (Y)



KEMHCUAHCKAS MOJEJIb
PABHOBECUA

Mogens paBHOBECHS, KOTJa HHBECTUIIUM €CTh (PYHKIHS PEalbHOTO
ccyiHOro (0aHKOBCKOTO) MPOLICHTA, a COEPEKEHUS - PYHKIIUS J0X0/a,
MOXET OBITh MPEJCTaBIICHA HA pUC. 4

S,I A

/ S
So = Io = 1

Yo Y

>

Puc. 4. KeliHCcraHCKasi MOJIeNIb paBHOBECHS O€3 y4eTa IOTpeOICHUS
(C), rocymapCTBEHHBIX pacxoa0B (G) u yucToro s3kcnopra (NX)



SODEKT MVJIBTUITJTIMKATOPA U TTPUHIIAIL
AKCEJIEPALINU

=  MynabTUIUIMKATUBHBIN 3G (PEKT 3aBUCUT OT KOJIMYESCTBA MPEeBpallleHUI HadyalbHON
CYMMBI B pacXoJ] pa3HbIX SKOHOMHUUYECKHX ar€HTOB B ONPEASICHHBIIN ITePHO/T
BpeMeHH. Ero MOXKHO paccumTarh, HCXOAS U3 CKIOHHOCTH SKOHOMHYECKUX
areHTOB K COEPEKECHUIO WIIH MTOTPEOJICHNUIO, HA OCHOBE (hOopMYJIbI (9):

m=1/1-MPC =1/MPS,
%)

IJIe M — MYJIBTUILIUKATOP
B sxoHOMUKE HAOIIOACTCS U 0OpamHas peaxkyusi BEINUYUHBI MTHBECTUIIMOHHBIX
Pacxo/10B SKOHOMHUYECKHX areHTOB B OTBET Ha U3MEHeHHe oobeMa Y (BBII, BH/]).
OHa noay4usia Ha3BaHWE NPUHIMIIA aKcenrepayuu, COrjiacCHO KOTOPOMY KaX bl
PUPOCT WM COKpalleHue oobema Y (BBII, BH/[) npuBoauT K OOJBIIEMY HPUPOCTY
WJIA COKPAIICHUIO BhI3BAHHBIX 3TUM (DAKTOPOM MHBECTULIMH , T.€. a = 1 /m
KonnuecTBEeHHBIM BBIPA)KCHUEM IIPUHIIMIIA aKCEIEPaLluU CIIYKUT axkcenepamop,
UMEIOIIMN CIICAYIOLUINNA BUL:

a=1/Y-Y, (10)

[7e a — aKkCeJeparop
{ —IroJi, TEKYIINI IIEpUO, Koraa ObLIA OCYIIIECTBIECHEI HHBECTUIINN



