Ircon Bapouioy

npwl yosene IHowl Poca

OKAHOMIKA

JlamaMoKHIK

Yactika 2

MakpaskaHoMika

MiHck
«Trxuasorisa»

1999



CHIBITAK IIEPIIIBI

BEISHAYSHHE
HATIBIAHAJIBHATA

IAXOLOY




Pa3msen 1

MAKPADSKAHOMIKA

Xoyw 3axon Casi 0anéxi ao icyinvl, IKAHAMiCmul Npas
sl20Hae anicanHe 3MyCili nagepviys y 520. ..
E3ad ymmaap

[[anep muvl yce KeuncisHYbl.
Mintan Opeiaman

CYTHACIHDb MAKPASKAHOMIKI

MaxkpajskaHoMika BbIBYYae JbIHAMIKY IIBIPOKIX arparaTHbIX
BEJIIYBIHAY YKaHOMIKI, HAIIPBIKJIAJ aryJbHara POyHIO IHBECTBILBIAY
i sassTacui. Kab pacTiaymaybllb IoTa, CTBOPHIM — Majdib
(YHKIBIIHABAHHA JKAaHOMIKL. Y MIKpa’sKaHaMIYHal TOOPbI MBI
CIPBIYBIHAEMCS J1a  BBI3HAYOHHA MapayHaJIbHBIX 3apabOTHBIX
miatay y acoOHBIX TrajiHax BBITBOpYACLl, ThIM YacaMm _SIK Y
MaKpa’KaHOMIIbl HAC  IIKaBil(b aryJbHbl POBEHb 3apaboTHaM
IIaThl Ba YCE€H sKaHOMINbl. Takcama MiKpajsKaHaMiuHal THOPbIAM
MOYKHaQ KapbICTallla JUlid BBI3HAYOHHS HapayHaJbHBIX I[PHAY T
NpafgyKLbIlo, I. 3H. LAHbl aJHaro BeIpa0y y CTacyHKy Ja LHAY
IHIIBIX, @ MAKPAdKAHOMIKY IIPbI I3ThIM LIKaBIb aryJbHbl POBEHb
YCIX [19HAY Y 9KAaHOMILIBI.

Mpl yxo0 Oaupuil, MTO €clib HEKATOPbIA AAPO3HEHH! MaMIK
MIKpa 1 MakpasKaHaMmiuHbiMi norysaami. Kab siennn spasymens ix,
Mbl  MaBIHHBl = pasabpania Ba JCIX CKIaJOBBIX  YacTKax
Makpa’KaHOMIKil. AJie Hmakyiab Ham Tpr0a Menp Ha yBase, IITO
MIKpadKaHaMI4Hasg 1 MakKpa’KaHamidyHas MaJdJl He LaJKaM
cymsamyaneHeld.  Ilpadecap Jlimesst  miusmp:  “"CrynsHTam
HaJIeKBIb aclieparanud AyMKI, IITO TOJbKI agHa Maldib
OpaBUlbHAs 1 LITO A30aThl IaMDK INPBIXUIbHIKAMI & a0ea3BIOX
TOOPBIAY 3BOA3AILA /1A TAro, sKas TIOPBIA OOJIbII HaOIbKaeNa 1a
canpayaHail SkaHamiyHail Mazdii. PO3HBIS SKaHAMIYHBIL MajdIl
MOT'YIIb ObIlb KAPBICHBISI ¥ PO3HBIX IKAHAMIYHBIX CITYyalbIAX .

KJTACIYHASA OKAHOMIKA

VBoryne  MikpadkaHaMmidHas TJOpbIA TIpyHTyella Ha 1131
caMaparynéyHeIX pbiHKay. [IombIT 1 mpanaHoBa ypayHaBaXKBaroLb
CYIPALBJIETIbIA IHTAPACHI BBITBOPLAY 1 CIAXBIYLIOY IIpa3 LPHABEI
(haxkrap. PaynaBara 1pHay sfK Obl auybll4ae pbIHAK, TaMy HAMa
He3alrJlaHaBaHail mpeI0ayK1
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TaBapHBIX 3amacay (maBblllIaHas IpalaHoBa), TaK cama SK HsAMa i
CIIAXBIVIIOY, SKiSI HaAMEpbUIics HAOBIIhL TaBap Ha J3CHHBIX IPHAX,
alle HE MOTyIb 3Haifcii mpajgayna (HmaBbIMIaHEI MOMBIT). MokHA
pasrisigalb  yCH  AKAaHOMIKY SK CICTOMY, INTO PATYIIIOeia
y3aeMaBbI3HAYaJIbHBIMI1 IDHAMI. Takas Mma3irblsa Y
MaKpa’KaHaMI4Hal T30pbll, y SAKOM YyC€ PbIHKI YBICTHIA ,
Ha3bIBACIA Moopbiall yceazynvhail paynasazi (y pasmzene 5 gacTki
1 xHIri MbI cycTpakaiics 3 €10).

Ha magatky XIX ct. dpanmysckl sxadamict Kan bateict Coit
(1767—1832) BbIKazay [OyMKy, IOTO CBa0OJHAs pbhIHKaBas
JKaHOMIKa ayTaMaThldHa Jacsrae payHaBari, skas mna3osrae
Oecnpanoys 1 iHQuAnEI. becnparoye 1 1HGIAIBIA MOTYIb OBIIb
Tosbkl yacoBbla. Coll maBoasiy: "Kami 3'ayngenna Oecnpanoye, To
V3HIKae TMaBbIIIaHas IIparmaHoBa paboyal CLIbI, TITa BIA3€ 1A
3HIKIHHS 3apab0THAl IUIaThl, y BBIHIKY Yaro HaiMaJIbHIK1 IMKHYIIIA
Menp OosblI paboTHIKAY — Oecnpanoye 3Hikae". IlImar knaci4HbIX
AKaHaMICTay TpbhIMAJIaCs TAaKOM Ma3ilbll.

IABIIBISI KEMHCA

Imps camaparynéyHail »KaHOMIKI akaszajacsi HerpyHTOYHahl y
1930% ramax, xami OblTaBana xpgHidnae Oecmpanoye. Kmaciumsl
norysin Osly aapeiHyThl Kelincam. Ex cussapaxkay, mro payHasara y
DKaHOMIIBI  BBI3HAYACHLA CYKYNHbIM — TIOOBITAM 1 CYKYhHAU
npanaHoBail’ 3 TOW NPBIYBIHBI, IITO AT CYKYIHBIS MAaKa3HIKI HE
a0aBsA3KOBa y3aeMaJ[3€MHIYAIONb, IITAK cama K ITONLIT 1 IIpanaHoBa
¥V MikpaskaHoMilbl, KeiHC Tiiymaubly, ITO payHaBara mMardbiMasi y
AKaHOMINEBI, Kalll €clib Oecnparoye a& iH(aaea. [laBoame Keiinca,
CyHaJ3€HHE payHaBarasara pOYHIO HallplIHaJIbHAra Jaxony 3
NOYHall 3aHATAacCIl0 MOXa ObIllb TOJbKI BblagkoBae. [laBomie x
Cos1, Hampblkaald, 3HDKOHHE 3apa0OTHail IIaTel BAA3€ Ja
MaBBIIIIHHS TOMBITY Ta padouyro city. KeitHe, HaaaBapoT, kazay,
WTO 3apabdoTHas IulaTa — I3Ta TaJlOyHas CKJIaJ0Bas YacTKa
CyKyIIHara TOMBITY, 3HDKOHHE 5€ BSJ3€ Ja 3HDKOHHS TOMBITY Ta
TaBapbl. BigaBouHa, MITO 3HDKIHHE IiTara IONBITY y CBAKO 4apry
BBIKJIIKa€ 3HDKDHHE BBITBOPYACI, a Y BBIHIKY 3HI3INIA IMOMBIT HA
pabouyro ciny. Tamy 3aHSITacb 1 BRITBOPYACIHF HAYTIPOCT 3ajIeXkKallb
ajHa aJ aJHoMu. _

Takim ublHaM, payHaBara K BBIHIK y3aeMaJ3€sHHsS CyKyIlHara
MOMBITY 1 CYKYIIHaW TIpallaHOBBI He écyb payHasaza, sKas
3banancoyeae pwviHak, T. 3H. JIA s€ XapaKTdpHBI Oecmparnoye,
He3aIlJIaHaBaHbIA 3alachkl TaBapay Ii, HaaJABapoOT, HABBIIAIIBI TOIBIT
y Bbraase H@usnbl. Tamy KeiHc ni4bly, mITO dKaHOMIKA — HE
camaparynéyHas cictaomMa 1 ypagy HeaOXogHa VYMemnBaia, Kad
3a0sICTIIEYBIIh JaCTATKOBBI POBEHb HAIlbISTHATIbLHATA JAaXOY.
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HEAKJIACIYHAS IIKOJIA

AJTHaK MHOTIs 5KaHaMICThl TACTaBLIl Maj CyMHEY MasilbIio
KeliHcayckall skaHoMmiki. Y 3IIA rata 3Bs3Baronbs 3 MultaHam
@ppiamanaM, mpaacTayHikoM — Ublkarckail  IIKosbl  Oi3HeCy.
ITarjbibnenne npabnemay iHGuANbI 1 Oecnpanoys 3Myciia MHOTIX
NaJIITBIKAY MaATPhIMallb PbIHKaBa apbICHTaBaHbIA Ia311bll. Y BOrYyJe
IOTBIA 191 CTali | BAAOMBIA K manemapwizm.  Ilamiteiky
MaHeTapbi3My ¥ BsunikaOpeitanii 1 31TA axsinusayisuni ypaasr M.
Tatusp 1 P. Paurana.

ManeTapbi3M — TOIbKI aJiHa TaJliHa HeaKNACIUHAl IKAHOMIKL. Y.
karmuel  1980x ramoy HeKaTopbld 1101 MaHETaphI3My Hadaii
ABICKpAbITaBallb cA0€, ale 1131 HOBall KiaciyHail 1 HeaKJIacldHal
DKaHOMIKI  fAIIYD>  mHepaBaXkani §  OKaHaMiYHad  MaJiThILbI
IHYCTPBIANBHBIX KpaiHay. MHoris macinenHiki Jymani, IITO
KEHCAayCKas OKaHOMIKa amallb yClo YBary 3acsipo/pkBac Iia
‘monpine”. TeIX, XTO MepkaBay, IITO "NIpanaHoBa” IrHapyeLua,
CTajJl Ha3bIBAllb HPBLIXLIbHIKAMI npananogel. Y BﬂHlKa6pBITaH11
IITHI HalpaMak 3acHaBaii cap Omam Yourape i npadecap Ilarpeik
Miudapa.

KPYI'A3BAPOT HAUBISAHAJIBHAT'A JTAXOHY
TABAPBI | TPOUHILI

V pasngzene 7 yactki 1 kuiri Mbl 0a4bLUll, INTO ¥ HALBISHAILHBIM
IpaayKIe BbISYIAIONIA J3B€ CKIAJOBBISI YACTKI — HaLbISTHAJIbHBI
1IaxoJ 1 HalUbISIHAIBHBIA BBIZATKI. MBI, TaKIM YbIHAM, yCTaHaBII,
IITO

Y = C++G+(X-M)

Lsamep MBI pasrien3im
e N KaMIIaHEHTHI HallbITHaJIbHAra
AR | PO JIaxoay OodbII maapads3Ha.

i T Tt vl Mamonak 1.1 BeITy4ae aCHOVHBIS
* 3 AJIEMEHTBl  PyXy HalbITHaJbHara
naxony. @IpMbl CTBaparOLb TaBaphl 1
MacJIyT1, a XayCXOJIbl KYIUISIONb 1X.
LAY 5 LIDHTBIPIKYEM TOTHIS
KaMIIaHEHTBI He Y TBIM COHCE, IITO
STHBI  €CIIb, YV TBbIM, INTO SIHBI
| poOsip, I. 3H. (ﬁll‘pMBI 6bzpa6ﬂﬂioz4b
_ a XaYCXOIBI CadICbI6AIOYb.
o i pacued KaXyubl, XayCXOJIIbI
Mr b1 et | o nene  BAJIOJIAIOLB  YCIMI qbakma

L

= e
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pami evimeopuacyi. PipMbl MaBIHHBI K OBI_V3S1lb Y apIHIY
OThIA (BakTapel y xaycxosngay. 3 iHmara OOKy, XayCXOJIbI
KyIUISIIOLb ~ TaBapbl Y  (ipMay, BApTalOubl TPOIIbI, IITO
aTpbIMaHbl af 1X. ['poIbl, aTphIMaHBII XayCcXOagami, aKpICIIM
gk maxon (Y), a rpolmsl, maTpavyadbls XaycexougaMi, akpICIiM K
cunaxeiBanue (C). _ _

Ha man. 1.1 nakazana, mtTo TaBapsl 1 maciyri pyxaromia Ha
JpISITpaMe Ta aJHbIM NUISIXY, a Tpolnbl — ma Apyrim. [latoki
rpollai 1 TaBapay pyXarmolla y cylnpansieriblXx KipyHkax. ['aTa
3ayCENBl po3nabaxoevl pyx, TaMy Ipbl Ma0yJOBE HACTYIHBIX
aplirpamMay HaMm Oy/a3e 3pydHed amyckalb pyX TaBapay, a
[aKa3Balp TOJbKI pyxX rpomaid. Taxkcama Mbl Oyzasem
KapbICTaIllla CKapaudHHAMI, J3€ T3Ta Mardbima.

AJUITY | IPBUITY TPOLIAT

Kami 6 a6'ém cnaxpiBanus (C) ObIY poyHbI a0'éMy gaxomay
(Y), To HiskiX 3MeHay poyHIO Y He aaobBamaca O 1 ¥ Takim
BBINAJIKY DKaHOMIKa 3HaxoA3u1acd 0 y ctame payHasari. AqHak
ICHYIOLb (haKTapbl, KISl BBIKIIKAOLb a1y rpouIail 3 CICTIMBHI 1,
HaaJBapoT, IPbLIlY I'poIlail y se.

AJIUITY TPOILIAMU (W) — raTta uacTka Aaxoay, sakasi He
npaxoasiub na yciMm Kpyraspapotue. _

AnryajokaHH1 — MPBIKIAA aAIiBY TpolIa, AlrdyaakaHH1
MOTYIb padilb SIK XayCcXOdabl, TaK 1 &/)mMH, AKIS_HE maTpariil
Yce mpbIOBITKI, a 30epariii vacTtky s (iHaHCaBaHHS
HacTynHara pa3Biunsg.

OPBIJITY TPOIIIAM (J) — ryra nmadayiaenHe ix naa
Kpyraspapory aaxoly, IITO He €cub BBIHIK pacxogay
xaycxoJsaay. _

HaiiGonbin BeIpa3Hbl IpbIKIaA MPbUTIBY TpoOIIail — 3KCHapT.
Jaxon 3a mpaganm3eHsl TaBap (ipma aTpeIMIIiBac HE aj
HalbITHAIBHBIX XayCXONAay, a 3-3a MSIXKBL. _

MeHm Bi1aBOYHB! NPBIKIAJ, Kail d)l%M& BbIpalisie CponKi
BBITBOpYACIIl 1 TIpajae ix iHmaun ¢ipme. ['9Ta Takcama mpeLIly,
00 KpyraseapoT BbIPACTa€, HABAT Kaji STOHBI POCT HE
aOyMOYJIEHBI 1aJaTKOBBIMI pacxoJaMi Xaycxomaay. _

[MaBeniysHHe amniBy (IPbI HA3MEHHACHI IHIIBIX MaKa3HIKay)
IaMsiHIIae KpyrasBapoT AaxoAy, ThIM 4HacaMm SIK HaBeJIl1YdIHHE
NpbUTIBY maBsiiyBae siro. Kami arynbpHas cyMa ajuiiBy OoJibluas
3a CyMy IpPBUIiIBY, TO HaIbIIHAJIBHBI JaxXxod Oya3e cKapadarlia.
I'sta Tamy, WTO 3anianaanvia PAcXoAbl HENACTATKOBBIA IS
Taro, ka0 maObllp yce TaBaphl 1 MACHYTl, 3aNIAHABAHbIS A
BbITBOpUacul. @DipMbl HE Npagaaylp TaBap 1 ¥ BBIHIKY
CKApoLsAllb SIr0 BBITBOPYACLb, 4 TaJbpl 3MEHIIANNA 1 AaXOJIbI
xaycxonnay. (Harajaem: ILPHBI ¢ipMay — TIdTa  Jaxo/pl
xaycxoumay.) _ _ _

Haanapor, kam 1peurly OoOJBIIBI 32 amily, TO
3anianasamnsisi pacxoAbl OyIylb OOJIBIIBIS 3a KOLIT TaBapay,
3aNaAaHABAHBIX (BlpMaMl na



10 Cwvimax nepuivt

BITBOpuacti. Tamy ¢ipMbl Oyayllhb BBIMYIIAHBII HApOLIYBAIlb
BBITBOPYACLIb 1 1aX0/Ibl Xaycxojiaay Oyayllb napsiivyBanla.

Kani cyma aaniBy rpomait (IV) poyHas cyme ’_FBIJ'IIBy (), o
HallbIsHAIBHBI JaX0J 3Haxon3luua ¥ payuasasze. Takim yblHaM,
YMOBY payHaBari ¥ 5KaHOMIIbI MOKHA 3aI1icarb SK:

W=J

Bbl 3ayBaxbuli, mTO MBI acabiiByl0 yBary majaBaji CJIOB
sanianaéansvil. IHaKII  Kaxydsl, CTBAPOHHE DKaHaMIYHAH
payHaBari MardbIMae IIPbl YMOBE, Kalll 3aIlJIaHABAHBIA PACXOMbI
OyIylb POYHBIS 3allJIlaHABaAHAMY ab't €My BBITBOPYACII].

KAMINAHEHTDBI HALBISAHAJIBHAT'A JTAXOOAY

ITakyap mTO MBI pasri€nseiai CyTrHacub KpPyra3Bapory
HallbITHAJILHATA JaX01y 1 aryjibHae Y3A3€ssHHE MPBUIIBY 1 a/UliBY
na sro. Y raTail 4acTubl pasnsena Mbl 30ipaeMcs amicanb 1
BBI3HAYBILb PO3HBIA BIABl HPBUIIBY 1 4By, SIKi1 CKIAJAIOLb
HallbITHAJIBHBL  JAaXO0J, 1 MadyAaBaub CHOPOINYAHYI0 Maldib
AKaHOMIKI.

AINYATKAHHI AbI IHBECTBILBII

Harinmpacuenmiaii Oputa 0 Maapiab PKaHOMIKI 0e3 ypaga 1
3aMeXHara ramjuno. fle MoOXHAa as3Hayblllb 5K  3aKDLINYIO
IKAHOMIKY Oe3 Ozapocaynaza ymsauianns. Takas dKaHOMIKA Mae
TONBKI a/31H CeKTap — MNPBIBAaTHEI (T. 3H. XayCcXOnAsl i (ipMsbl),
am3in  Big ammBy (amvamkaHHi) 1 am3id Bl [PBUTIBY
(1mBecThIIEI). ['9Ta MMakazaHa Ha Mall.

Ammamkanni  (5) —

—_—

2 R,
B

raTa HSBBIKAPBICTaHbI e Mgy s
J1axo/. ArmryamxaHii == 1

MOTYIb adiup !
xaycxoyapl abo (ElpMBI. 7= 3,000
AmqazmcaHHl |

xaycxonmay ——  I3Ta .

IIPOCTa YacTKa 1X JaxXOony, olpma [ ke
AKYIO STHBi HE MaTpariuil. - i
ArnryamkanHi (glpMay N AR e e i
CKHaHaIOHHa Lapapnn gy i &N " e .'I.l.i.l -.
IPLIOBITKAY, He i P it L S e e R
pa3MEpKaBaHbIX  IIAMIXK wancadne § by pevidesd
aKIbIsTHEPpaMI. J3ens

CIIpalIYdHHSI mna

AbIArpaMax Mbl Oy13€M HaKa3Balb
yce amyajpkaHHl Y  BBITJIAA3E
alI4YaKaHHAY XayCXoJaay.
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InBectripli (I) — raTa yesakae nabayneHHe na acHOYHara
KariTaay HaIbli.

[HBeCTBINBI  Yiydaronb KyIUIKO HoOBara adcTassBaHHs,
OymaVHiTBa  HOBBIX  OyABIHKAY 1  YCAKI  MIPBIPOCT
MaTIpBIIBHBIX 3amacay. BakHa 3pasymers, MITO MaHAMLE
'HBECTBILBI" Mae JayblHEHHE Ja pPOaIbHbIX  CPOJKAY
BBITBOPYACII], & He J1a (hapMasbHBIX TPaBoy Ma ix.

Hamnpbikian, Kymwis akupisy na ¢gongasai 0ipkbl He Oya3e
IHBECTBILBIAN y TIJTBIM COHCE, 00 3MAHAIONLA TONBKI
YmananpHIKi KaITOYHBIX Tanepay, aje raTa He Mae plajbHara
V33€sTHHS T1a SKaHOMIKY.

Br1 6aq1)1ue na Main. 1.2, mro mamep amdajpkaHHsAY 1
IHBECTBIIBIAY aJHOJIbKABEI. 3Haqmu5 JKaHOMIKa Oymze ¥
cTare payHaBari, Tamy IITO MPBUTLY POYHBI ARy .

3AIIJTAHABAHBISA | ®AKTBIYHBIA TAKA3HIKI

Ecup po3Hina maMi’k ThIM, IITO JIO/31 MIaHYIONb 3padillb, i
TBIM, IIITO aTPBIMJIIBaCIIA daaKTHqHa

Vagile cabe, IITO 3Aapbllia, Kall JI0A31 MavyHyllb pa61uL
OoJbIl arrya/pKandsy. Tabl 3HI31Ia POBEHD CIAKBIBAHHSA, Y
(dhipmay maBsuTigana 3amachl Hempagaa3eHBIX TaBapay. Tp36a
Harajanp, IITO MAaTIPBIAJBHBIA 3alackl — T3Ta  CPOJKI
BBITBOPYACL], & 3HAYblllb, TaKCama — IHBeCThINbI. TakiMm
YbIHAM, KaJll all4a/pKaHHi PacTylb, TO PaCTylb 1 IHBECTHILBIL.
Tamy axmoeiunbia amyamKaHHl  POYHBIA  hakmuvluHbIM
iHBeCTHIIBIAM. Haansapor, Kami Jir0a3i Oyayllb ajakiajaBailb
rpoliaii MEHII, YbIM 3BblYaiiHa, TO Oyaylb OOIbLI TPaLilb iX
na crakplBaHHe. AO'€éMBI Hepralli3aBaHall MpaxyKIbll %)mMay
3MeHInanua. 3HoY Ka (aKThIYHBIA allYa/pKaHHi  Oyaylb
POVHBIA (haKTBIYHBIM 1HBECTHILIBISIM.

I'sTa, MOXHa rmakasalb HACTYMHBIM YblHAM. Jlaxon
aTpeIMIIIBacLla af MPOAAXKY CIAXKBIBELKIX TaBapay 1 TaBapay
BBITBOpYAra npeI3HauYsHHA. MBI MOKaM 3aIicaib raTa Tak:

Y=C+1/

AnHaK aTpbIMaHbl JaxoJ 113€ IMa CHaXbIBaHHE 1
alrJajpKaddl. 1 ' ra Mo)kHa 3amicalp Tak.

Y=C+S
Kami C+Si C+| poyHbIis ¥V, raTa 3HaYBIIb, IITO
C+I=C+S
C — arympHae maiIs abonByx Oakoy payHaHHS, TaMmy,

CKapaliybl, aTpbIMaeM: s
|I=
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Taxk, 3naBanaca O, (hakTbIYHBIA amyapkaHH1 OyAaylb 3ayceéabl

POVHBIS (DAKTBIYHBIM I1HBECTHILBIAM. AJIHAK HeEJbra MmpamayXullllb
3MSIHCHHI ¥ TUTaHaX YKJIQJHIKay i iHBecTapay (amrdajpkaHHi JIbl
IHBECTBILbII — PO3HBISA BIIbI J3€HHACII, IITO aXXBIIISYISIONIA
PO3HBIMI JTIOA3BMi 1 3 PO3HBIX MarbiBay). TaMy maBiHHA OBIIb
HellTa, IITO He JamyckKae TakiX 3MsHEHHAY. ['3ra — Hemaxon
IpamnaHoBbl 1 IIONBITY. Y TaKOW SKaHAMIYHAW MaJdjl 3MSHEHHI
(aKTBIYHBIX Jax0Jay BAAYLb Aa 3MSHEHHSY y MJIaHaX CHaXKbIyLOY
1 BBITBOPLAY, MAKYJIb SSHbI HE CYMalyLb.
. Kam 0 mron3i 3amnanaBaimi 30epardsl Ipoliaid OONbII, YbIM
1HBECTaBallb, TO 1X JaXOJbl Mavayi O 3HDKaIlla, TaMy IITO aJiiy
Obly Obl Oouyblbl 3a mpbully. Takoe 3HDKAIHHE MPAJOYKBIIIA
aTyllb, MaKyJb JIIOA31 HE OyIyllhb MEIb MardbIMacilii 30eparailb
OJIbIII, YbIM 1HBECTABAllb. _ _

HaanBapoT, kaii 3amjiaHaBaHblsl 1HBECTHIIBI OYyIlh OOJIBIIbIS
3a anrvajkaHHi, TO 1aXojsl NaBsuiivania. Poct naxonay npeiBsaze
Ja POCTYy allvya/pKaHHAY, 1 SHBI 3HOY Oyaylb pPOYHBIA
THBECTBIIIBISIM. _ _

Tamy MBI MOXam 3palillb BBICHOBY, INTO JIS payHaBari
Heabxo[Ha, Kab: _ \

_ 3alUlaHaBaHbIA allYa/JykKaHHI ObUIl POYHBIS 3allJlaHABaHBIM
IHBECTBIIIBISIM.

AJIKPBITASAA DKAHOMIKA

OKaHOMIKa, sfKas  YA3eIbHIYAE I}}] MDKHAPOAHBIM  TaHJI,
Ha3pIBacIIa aaKpbITall dkaHoMmikail. Ilpomaxk 1 kymias TaBapay 1
naciayray 3a MsDKOW  yiiy4ae JiIBa KaMIIAHEHThl §  Hally
SKaHaAMIYHYI MaJdib. IMoapt (M? — IaTa auuy rpouai, 60
IpolIbl, MaTpayaHbld Ha TaBap, IAylb 3a MsDKY, 1, HaaaBaporT,
akcnapT (X) — raTa mphUTY Tpolnaid, 00 JMIOA31 THIIBIX KpalHay
CTBaparolb Jaxo] Ul MACLOBBIX Xaycxonaay 1 gpipmay. MamoHak
yaydae  3aMCKHBI
raHgadb y HAIly MaIdib - -
Kpyra3Bapory. Mp1 (o [ e
cIpanrgaem, Kami |
IMaKa3BaeM, IITO TOJbKI !
XayCXOJbI KYILISIOLb |
IMIAPTHbIA ~ TaBapbl, 4 |
yBech 3Kcuapr CcTBapae | ; zacid
JAx0J TOJIbK1 s gana}“;_ -
Kam iMmapt OOJbIIBI
32 JKCIapT, MBI Kaxaw,
ITO _ DKaHOMIKa  Mae
eanonésvl.  03ghiyeim, 1
KaJll yce 1HIIbIS MaKa3HIK1
HA3MEHHbBI, TO  I3Ta
3HDKAC POBCHB
HallbISIHAJIbHAra  J1axomdy.
Haansapor, kam skcmapt
OOJIBIIIBI 3@ IMIIAPT,

S SR T

ety BES L e [T R



Buviznausnune nayvisananvnaea 0axooy 13

TO MBI Ka)kaM IIpa aKkTelyHae, abo cmanoyuae, canvoa 2anonésaza
banancy, 1 Kani yce IHIIBIS MakKas3HIKI HA3MEHHBIS, I'3Ta MaBBIIIAe
POBEHb HallbISTHATIbHATA JaXOYy.

YPAJA | KPYT'ABBAPOT JAXOAY

MsCIOBBISI 1 IPHTPAJILHBISI OPTaHkl KipaBaHHS Y3/13€HHIUAIOIb Ha
kpyraspapor pgaxoay. Ilamatki (T) — mTa amiy maxomy 3
KpYyra3BapoTy HallbITHAJIBHAra Jaxody, a n3sapkayHbis BeIaTKi (G)
— npeunty. Ha man. 1.4 r31e18 naka3HIKi yioydaHbl § Kpyra3Bapor.
ITamaTkam1 MOTy1b _
aOkiajana JaxoAbl 1 pacxojbl

—-:-Ix;p:uu;k;'_____: f-Zz  momsed 1 ¢ipmay, ane mpacrei
|’ e tedlzael - mrakasalnb, MITO 1X INTALIL TOJIBKI
xaycxonanel. I'ata He pa3dypae

KBILII3N0bHACIT  JKaHaMI4HaN
MaJI3JII.

Paneir y rateiM pasgsene Mbl

= & a3HAEMUIICS 3 MEpKaBaHHEM

oo o S ol

] e e Keiinca, mTo ¥pan  maBiHHBI
i yMemmiBamia Y OSKaHOMIKy, Kab
porynisaBanb _ DKaHaMIYHYIO

Sl A0, .I_|||.'J'||l'.'_| LRI BT AU KR 'ngI{IHaCHB. KCHHC HpaHaHaBaX
AL ET) - s At es] pabiLb raTa npa3 3MIHEHHE CyMmay
o By Ao o S50 nne g A3APKaAYHBIX BBII[aTK_ay 1

AR | el P nagarkay. — Takoe KipaBaHHE
e A cyl e W IR HT SKaHOMIKal Ha3bIBACHIA

_ _ @ickanonau  nanimeixau. Kamni,
HaIPBIKIIAJ, Ha3ipaera A3(IpIT TOMBITY ¥ KaHOMIIBI, a TamMy 1
Oecrparioye, To ypaJ MOKa IaBBICIIb POBEHbL CYKYITHara IOIBITY,
CTBapbIYIIBl 010024comHbl 09¢hiyblm, T. 3H. €H MOXa PacxoiBalb
Oonbll Tpomrai, yeIM 30ipampb 1X mpa3 magaTtki. Haagsapot, kaimi
¥pam xoya 3HI3Ih POBCHL HAIbITHAIBHATA Jaxoay, €H MOXa
301panb, OOJIBII MajaTKay, 4bIM TOE€ HeaO0XOnHa Ma A3sSp:KayHbIA
BbIJIATK1. ['3Ta Ha3BIBaCIIa CIMAHOYUbIM CalbOa O100HCIMY .

PAVHABAT A HALIBISIHAJIBHAT A JIAXOY

ME1 ganoyuin Hanly CoponIYaHyr Maadiik MakpadkaHoOMIKi. Ha
mai. 1.4sHa ckimanaena 3 Tpox Bigay amiisy (W):

W=S+M+T

1 Tpox Bifay npbutiBy (J):
J=1+X+C
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Ha wman. 1.4 bxanamiuHass Majdib 3HaxXol3llla Y CTaHe
payHaBari, 00 amny poyHbI NpeUTIBY. SK Oaublle, 1S payHaBari
Hea0aBsA3KoOBa, Ka0d KOXHBI BiJl aJJliBy ObIY POYHBI agnaBeJHaAMy
By MpBUIIBY; HeaOXoAHa TOJIbKI, Ka0 aryinbHas cyma aJJliBy
ObLIa poyHas aryjiabHail cyme npbutiBy. TakiM 4yblHaM, payHaBara
nacsraeria, Kajl

StM+T=+X+G

abo
W=J

['sTa sxaHamivyHas MaJdIb pa3BiBaella ¥ HACTYMHBIX Pa3aA3enax.

Bapra mnaakpaciinb: camae HeaOXoIHae 1 NaxaaaHae JJIs
9KaHOMIKI — I3Ta CTaH payHaBari HalbITHAJIbHAra Aaxoay. Mel
nacrnpabaBajii  makas3alb, IITO Y SKAHOMINBI ICHYIOLIb CuIbI
payHaBari, sKis IITypXawlb ¢ J1a mIyHara poyHwo gaxoay. CaHC
raTara Y TBIM, INTO HAIIBI JKBIILIEBBIA CTAaHAAPTHI, 3aHATACIb 1
1a0paOBbIT 3aJieKalb aJl POYHIO HalbIIHAIbHATa JaX0oay. 3HAUbILb,
(dakrapsl, sKis a0yMOYII1BaIOLb SIT0, BEJIbMI Ba’KHBIS.

BBICHOBbI

1. MakpadkaHOMIKa Mae CIpaBy 3 IIBIPOKIMI arparaTHbIMI
BEJIYBIHAMI ¥ SKAaHOMIIIbI, TaKiMI, SIK 3aHATACIb 1 THMIALIBIA.

2. MikpaskaHOMiKa 1 MakKpa’KaHOMiKa — Td3Ta PO3HBIA

MOTJISL/Ibl HA SKAaHOMIKY.
3. Kpyra3papot HalpIsHaIbHAra JaX0y 3aJIeXKbILb aJ] MPbUTIBY
1 auIiBy. AUy — I3Ta 4acTKa J1axoly, AKas He MpaxoA3ilb Ha
yciM KpyrazBapole, a nppully — T3Ta JgadayieHHe Ja
Kpyras3papoTy, IITO He ysayJse cadol pacxoaay xaycxonaay.

4. PaynaBara macsraeifiia, Kajai ajjily poyHBbI NPBUTIBY 1 KaJli
3aIUTaHaBaHBII BBIJATKI POYHBIA KOIITY TaBapay 1 Iaciyray,
3aIIaHaBaHbIX Ja BHITBOPYACIII.

5. Amryamxauni (5), immapr (I\/Q i magatki (I) — raTa Bighl
amniBy. laBectoipll (/), sxcmapt (X) i n3spxkaynbist BeigaTki (C)
— I3Ta B1/Ib! TIPBLIIBY.

6. CtaHn payHaBari HalpITHaJIbHAra Jaxony Aacsraeria, Kai
StM+T=+X+G

IHeimanni

1. [lITo 3Haublb "Kpyra3BapoT gaxogy"?

2. SIkast po3Hila MaMbK MiKpa’KaHOMIKal 1 MaKpa’dKaHOMIKai?
3. JI3e Ha ApIsIrpamMe Kpyra3BapoTy MOKHA 3MSCIIIb
"Oecmparioye"?
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4 BeiByubine man. 1.5, HKI nae
OO0IBII MMOVHYIO apIiny
Kpyra3BapoTy  Jaxony. OTBIM
nacrpaOyine najgaopaipb na
Iepalliky Yy CIice KaMITAaHCHTHI
Kpyra3Bapory, Ma3HadyaHblsg J140ami
Ha MaJIIOHKY, SIKiS aJnaBsgaronb iM.
a) Brimnara ypamgam 3apaOoTrHai
IJIAThI CITYX)KOOY1IaM,

Kymuns "(honbkcBareHa”
aHIeJIbCKIM CIAXKbIYLIOM.
" Men £ 8 _YKInaasl MICHCIIHEPAY y

yAayHI4al KaMIaHii.

e)Iponax anrenbckail ¢ipmait TaBapay 3axomHeadpbIKaHCKAH
ipMme.
;HanaxonHH_naz{aTaK.
Kyms 30po1 ¥ BaeHHara 3aBoja.

orc) UbICTBI 1ax0f.

3) @ipMma Tpaminb OPHIOLITAK HAa KYIUTIO HOBara

a0OcTansBaHHS.

i) ITagaTak Ha TagaTKOBYIO BapTacilb.

k) IlagaTak Ha Kapmapamplio.

[ITo 3 ratara Oyn3se:

a) aasiBam;

0) IpbLIiBaM;

6) H1 aJJHBIM, Hi IPYTIM.

A6M;{p1<y1/1ue JIYMKY, IITO alllvyaJpKaHH1 3aYCE bl MaBIHHBI

BBILb POYHBIS IHBECTHILBLAM.

6. ¥V 3akpbiTaii 5kaHOMIiUbl Oe3 a3gpxaynara ymsmanug C =
2+0,8Y 1 IHBECTHILbII 3aYCENBI CKIANAIONb gO aJ31HaK IPBI YCIKIM
poVyHi gaxony. SIki naBiHeHbI ObIIb POBEHb HAIIBITHAJIbHATA JaXO.Y,
Ka 7y 5KaHOMIIIEI ObLIa payHaBara?

OKaHOMIKa 3HAXOA3INUA Y CTaHe payHaBari, Kail BbIIaTKi
poyHbIa fgaxony. llakasHikl pa3sBilllsg HalbITHAIBHAM DSKaHOMIKI
CBeaYallb, IITO BBI]_IaTKl 3aYCEIbI POYHBIA 1aXO.y.

3HaAYEIb, SKAHOMIKa 3ayCcEAbpl 3HAXOJ3INIA Y CTaHe payHaBari.
AGMspKyiiue. [311]

IHvimanni nagoone inghapmayoti A

KPYI'A3BAPOT JAXOAY | IIAKA3HIKI PA3BIIIIA
HAINBIAHA/IBHAH 9KAHOMIKI

HacTynHbla 3BECTKI aUIFOCTPOYBAIONb CTAHOBIIIYA ¥ SKAHOMIIII
BsanikaGpeitanii ¥ 19XX r.
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w1, [Tabynmyiine IBIATPaMy

Cria)XbIBELKIS BBIIATKL

ATrynbHBIS J34pKayHbISA
BBIIIATKI

BanaBwis HyTpaHbIsA
KaIlTanayKiaaaHHi

AG'éM mpBIpoCTy acHOYHara

1 HC3aBCpIIaHAll BEITBOPYACIII
OkcnapT TaBapay i maciyray

65 38¢ KpYra3BapoTy JaxoJly, sikas yiydae
03 11¢ YC€ TOTHIA NAaKa3HIKI.
Bri3Haulle  aryapHBIT  HYT
21 03t g ubia BeigaTki (AHB).
Br3Hauile BajaBbl  HYTPaHBI
135¢ (rpaMajcki) MPagyKT (B%ljf) y
AKTBIYHBIM KOIIIIIE.
2700' 4 Pactnymaulle, yaMy IMaJaTkl Ha

Immapt TaBapay i nz}cnyrai'f 29 00« BBIJIATK1 }“fquanuua MpHI

Ianatxi na BbLIATKI 14 03¢ pp3gaudHHI HalbITHAIbHATa

Marauei 3 686 NpajayKTy, a MajaTki Ha 1axoJbl He
VI14BaroIla.

5. Sk MOXHa NaBsUNYbIIb 11 3MEHIUBIIL HAMEP

HalplsTHAJIbHAra  IMpajgykKTy, Kajll aJnaBeHa IaKa3HIKaMm

SKaHaMl49Hara pasBililsd HaObIAHAJIIbHBI JaXOX, I'SThl HPAAYKT 1
BBIJIaTK1 3ayCCAbI aI[HOJ'H)KaBBIH?

IHvimanni nasoone ingpapmauvti b

3MAHEHHI PIAJIBHAT A
HAIIBITHAJIBHATA JAXOJY

YBaxiiBa BeIBYYbIIe Ipadiki Ha Man. 1.6.13ta iHbapManpis
Vy3saTa 3 IITOMEcsS4YHara BeIIaHHsA Economic Trends3ssapHiie
yBary, WITO yce makasHiki faronua y mpHax 1985 r. IloTsim
pasriiea3blie IbITaHHI:

1.ITagpabs3Ha pacTiaymauile yce TOpMIHBI Ha rpadikax.

2.5Ikoe a3HaudHHe Mae aitapa E, mro ig3e nacias GDP . y
pazgsene 7 yactki 1 kmiri). _

3. IlpakameHTy¥ine ApIHAMIKY 3MSHEHHS TaKa3HiIKa BaJIaBBIX
THBECTBIIIBIAY 3a TIThI TEPBIS]I.

4.111 6pa 6 posHina, Kaml O 1H(papmanpld nagasBagacs y
Maka3HiKax Ha QyIly HaceJbHITBa? PacTiymadrie CBO aakas.
~ 5.I'padik sxcmapry ¥ 1989—199Qrr. BpImdibI, 9bM Tpadik
iMmapty. Ili BbiHIKae 3 ratara, mTo BsmikaOpeiTaHia Mena
CcTaHOVYae caypaa raujiésara oanancy? Kamni ve, To yamy?

6.I1abynyiile OpIrpaMy Kpyra3papory, sikas 0 pacTiymadbLia
nayblHeHHe  iHdapmanpll 1a Tpadikax Jda  BBI3HAUDHHSA
HallpIsTHAJIbHATA TaX0y.

7. SIky10 1HIIIYIO KapBICH’ylo iH(papMaIplf0 BBl 3HAWILI, Kail
IIyKajl aKka3bl Ha BITAaHH1
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Y ysnax 1985e2. npaysumusisa 3menvl napaynanvua 3 poyuem
nansapiIoHs2a 200da

BN ¥ PORTORHESE EOWTo

| nocnyray |
| -

i (Lhr— I £ I T i | PP NN S

1986 1987 1988

L
P ‘ BHinagt rlupay

Man. 1.6.Apmuixynet pacxooay BI'TI
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Pazazen 2

CHHA’KBIBAHHE, AINYATZKAHHI /1bI
IHBECTBILBII

IHOvI6I0  CYdHCLIYL  THOYCMPBIATbHAL CICMOMe He MbIM,
wmo 3abscneyéae A€ AWHAONCAHHAMI, 4 3HAULIYD,
Kanimanam, €M CAyucblyb €l MuiM, WMO CHANCbIBAE s5e
NpaoyKywlio.

Jlx. K. ['an0pait

Mol maem He 60bW NPABOY HA CNANCLIBAHHE _WYACYSL, He
CmMeapulyuibl 520, YblM HA CHAJCLIBAHHE Oazayys, He
CMBapvLyULbl 5120.

Jlx. b. Illoy. "Kanasiga"

JIAXO/I | CHAYKBIBAHHE

CnaxsiBerkis pacxonsl (C) y BsurikaOpeITaHil CKIagaromb
HaMOOJIBIIYI0 YaCTKy HalBISHAILHBIX BBIIATKAY, Ha iX im3e 64%
BI'TI (y pemkaBsix_1prHax 1989r.). V 3IIA i @®panieni 137161
nakasHik ckianae 65%, y HameudbHe 1 Snonii — 57 1 58%
aanaBenHa. TaMy CHaXbpIBaHHE — caMbl BaXXHBI (akTap, SKi
BBI3HAYa¢ POBEHb HAIlBITHAIbHATA JaxoAay. | HaaaBapoT: rajoyHbI
dakTap, ana SKOra 3aJCXKBIb CHAaXbIBAaHHE, — POBCHb
HallbITHaJIbHAara Jaxony. TaMmy ¥3aeMaj3esHHE TAThIX ABYX
(daxTapay — cBoeacalIiBbl 'MEXaHI3M 3 aJIBAPOTHAM CYBSI3310".

KAMIAHEHTDLI CIHHA’KBIBAHHSA

Kami kpaiHa 3 4yacaMm cTaHoBinUa Oaraneimai, y Jroa3en
3'synsera MargybiMacib HaObIBallh OOJBII TaBapay 1 maciyray i
STHBI TpAIlAllb MEHIIYI0O YaCcTKYy CBaiX Ipollaidi Ha piIybl mHepiian
Heabxonnacui. Y 1938r. pacxoas! Ha xapyaBanHe ckiagani_30%
aJl yciX cHaKpiBelKiX pacxonay, a ¥ 1991r. — ycaro 15,1%.
Pacxonpl Ha TaBapbl loyradyacoBara KapbICTaHHS, TaKls, SK MA0JIS 1
aytama0ini, Beipacii 3a ra1el Yac 3 4,6 ga 21,8%. Takim 4biHaMm,
XOIlb JIIOA31 IAIEpP Tpaldih Ha €Xy OOdbII, 4YbIM paHeill (60
Xapuyrolllia JIeNil), y aryibHbIX pacxojax XapyaBaHHE 3aiiMae
MeHIyro 4vactky. Cyma, SKyl JI0A31 Tpalsib Ha TaBapsl
KapoTKayacoBara KapbICTaHHS, TaKisd, SK Xapd, 3acTaeirma OobIl-
MEHII HSI3MEHHAal agpo3Ha ajJ CyMbl, KYIO Tpalslb Ha TaBaphbl
JoyradyacoBara KapbICTaHHS, Takid, $K_ _ayramabuil. MoxHa
Ha3ipalb pOCT MOMBITY Ha ayTamaOum Ha 25% 3a mecsIr, Taabl K
TaKoe 3MsSHEHHE MOMBITY HeMardbIMa YsBillb cabe ¥ TadblHeHHI Aa
npaaykTay xapdaBans (ri. mai. 2.6
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OYHKIbIA CITA’KBIBAHHSA

Poct maxony asHayae poCT CHAXbIBAaHHA. AJIHAK JIOJS Taxomy,
AKas 3¢ Ha CHAXBIBAHHE, Y JAYblHEHHI Ja YCAro Jaxoay MoXKa
3MSHIIAIA, Y TOM Yac K faxon — pacue. Takim uyblHaM, Xoub cyma

i

C

T
=

H&BHHI‘IBIHHEI

wey

Uromukiannd (B snpa|

Lh
L]

0 50
AcabicTs 9blCcTHI 1ax0 (M)

Man. 1.7.@yuxyvis cnadicviganns
Ha epaixy naxazana cyma
acabicmaea yvicmaea 0axooy,
nampaianaza na CRAdCcvl6aHHe )
Bsnixabpvimanii y nepwigd 1938—
1989ce. Banvuwins cadoy esmaea
nepwisdy — Ha Ainii Hauboavuail
aonaseonacyi yi kajs se.
Y3aemacysszv namioic
CRAJICLIBAHHEM | 0axX00am
Hazvisaeyya " hyHKybis
Ccnaxcvl8anHs"

100 150 200 250 300 3501“3TBI$I FaIH)l

y Tadaiye .}
':_ D RN R HHA
Hubunnce- | faitanapsnae | mauiasaiega
B BT P T EUREAT DT T TR TF A TR
: b AE anpnt | 0 wapn)l | & IE mapak
A b an -5
E an an —ug
¥ fid T -10
A a0 alk n
-1 120 (§1I 1]
, 15 L0 20)
M 151 50 M
:]I- i 170 46
' 40 - 1)) 50
i 27k ik 641
g i 130 !

Kajlli  MaBBICIIIIA  POBEHb
HallpITHAJIBLHATA TaX0y, ¢ OIS
MpalpPHTaXx aJ  ycsaro naxon%
3MEHIIBIIILA. Mamonak 1.
aJlJIFOCTPOYBae CyMy acaOicrara
ypIcTara Jaxonay, skl ObIy (aKThIdyHA
cnaxblTel 3 1938 na 1989 r. 45-
rpajaycHas JIiHig Ha rpa%n(y rmakasBae,
mwTo O anbbulocs, Kajl O yBECh 1axoj
naimoy Ha  cnaxeiBaHHe.  JIiHiA
HallOonbIIal aAmnaBelHAcll HaKa3Bae,
IITO YacTKa Jaxoly, fAKas iluia Ha
CHaXXKbIBaHHE, MacTyIloBa 3HI3UIAcCS 3a

ajge 3acTaBajiacsi JaBOJl
ycronmBai Ha npanary roga. CyBsase
maMiK CHaXbIBAaHHEM 1 JaxojaM €CIlb
(DYHKYbIA CRANCHIBAHHS.

Jlameit, Kaml raBopkKa IOMA3e IIpa
TIOPLIIO HallbIIHAJbHAra Jaxoay, MbI
Oya3eM KappICTala CIPOIIYaHBIM
BapbIsIHTaM  (DYHKIBIl  CHAXKBbIBAHHH,
K1 TPYHTyeEllla Ha JanylrdajJbHbIX

3BecTkax. llakynp 3xa He Oyazem
ylmi¥Bamb  3aMEXHara raHuno i
a3sipKayHara MHI_HaHHH.

HpapManell ¥ Ta 1.1 Bigamp, sk
pacue cnakXbIBaHHE pa3aM 3 JaxoIaM.
Yc€, mro He 113¢ Ha CIaXXbIBaHHE,

nanayHsie amrdajpkaHHi, aKis MOKHa
pa3ivbIIb TaK:

S=YC
Ber Oaublre, mrTo Kail
HallbIsSIHAJIbHATA JTAXOIY

pPOBEHD
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BEIbM1 HI3KI, TO CIIa)KbIBAaHHE i by
%)aKTHqHa OoJbIIae, YbIM JIAXOMd,

0 BBIKapbICTOYBAONIIA
amJajpkaHHl. I'hra HasbIBaela
PACX00B8AHHEM AUIYAONCAHHSL) .

MslI MOXaM nDaganb TIITHIA
IMaKa3Hiki rpadivyHa 1 aTpeIMaeM
Mai. 1.8. HanpiHamsHbl Jaxos
(Y) — na rapsi3aHTanabHail BOCI,
a PO3HBIS KaMIIaHEHTHI
HaIlbITHAJILHATA naxony Y
IpalIOBbIM BBIMSPAHHI, TaKisd, K
CHNIAKBIBAHHE 1 allYa/DKaHHi, — 7
Ha BepThIKalbHai Boci, Tam
sHa BeIMApae pacxoowl (E). 45-
rpajiycHas JiiHig UIICTpye yce
ITYHKTBI poYHacII MaM1x
MMaKkasHikamMl  O3BIOX BOCSY,
3HAYbIb, MaTAMaTbluHa TIdTa
MOYKHA Tiepajalb SK:

E=Y
Manronak 1.8 3po6neH1>1 M LR e G R ey
nasojure Tabmn. 1.1. { i i)

Jlinmis ¢ynxusl cnaxesanas (C) nepacsakae 45TpaaycHyro
JIiHiI0 HAa THIM POYHI HanplaHanbHara paxony (90 mapn ¢ynray),
Ha AKIM andaukandi  poyeeia Hymo. CnpaBa an  IIyHKTa
IepacauIdHHS MaKa3HIKI all4ayKaHHAy CTaHOY4bIS, a Kalli POBEHb
HalbITHAIBHATA TaXOMy HDKIUIIBI, 9bIM y TITHIM ITYHKIIE, TO SHBI
a7MOYHBIS.

I'>Tels  3BeCTKI, MpBIJATHBIA — TakcamMa  1ud  rpadika
amrva/pkanaay. Kami anrdamkanHi agMOYHBIA, TO JIHIS HOMA3E
HDKOM Tapbl3aHTalbHad Bocl. flHa mepacsads TIITyI0 BOCh, Kai
HalbIIHANBHBI naxon Oynse poyubl 90 mupn dynray y O mynkue
HyJIABOra amdamkanHd. Jlamel JHIA TIOMI3E  YBEPX,
anrgajpkanHi  Oyaynb craHoyubis. Ha  BeIIDIIIBIM - Tpadiky
IOPBIPOCT aIIYaKaHHAY (Wi i1X 3MSAHIISHHE) MOXKHA Oaubllb
Takcama — I3Ta aUIeraaclb 1a BEPTHIKANI MaMDK JIIHIAH () yHKIbI
CHaXbIBaHHA 1 45TpaxycHail HiHIAN, Taibl SIK HAa HDKIHUIIBIM
rpadiky — raTa aJIeraacub ajJ rapbl3aHTalbHai BOCI 1a BEpPXHATA
Il HDKHSTA POYHIO alrdaKaHHsIY .



Buisnausnne nayviananonaea daxooy 21

AYTAHOMHAE CIIAKBIBAHHE

Ha man. 1.8 BEI Moskalle 0adbllb, IITO Kajdi aX0J POYHEI HYIIIO,
CHnakpIBaHHe, ThIM He wMeHm, poyHae 30 mupa dynrtay. [ata
CBEIUbIlb, IITO JIIOA31 IUIAHYIOIb HAOBIBAIlb HEKATOPYIO KOJBKACIh
TaBapay 1 Iaciyray, He 3BaKalo4bl IIa POBEHb CBANI0 Jaxony.
DKaHaMICThl Ha3bIBAIOLb IITA AYMAHOMHBIM cnadcvieannem. Ha malr.
1.9 ayranoMHae cHa)XKbIBAHHE pOYHAe BBIIIBIHI, I1a SKOW JIIHIS
CHaXXbIBAHHS Mepacsikae BEPTHIKAIbHYIO BOCh.

CXIJIbHACILDb A COAKBIBAHHS |
AUTYATKAHHS

Kam Mbl BO3bMEM Naka3HIKI CHAXBIBAaHHS 1 allYaJKaHHAY Y 1X
CTaCyHKy Ja Jaxojy, TO aTpbIMaeM IIaKa3HiKi CXUIbHACIII Ja
crakpiBaHHg 1 amrdamkadas. Ha man. 1.10Bw1 6ausiie, mro 3 100
am3inak maxomy 10 amrgamxkaroria i 90 cmakeiBaromnia. Takim gbiHaM,
9/10 pmaxomy im3e ma
CIIaKbIBaHHE. I'>1BI
MaKa3HiK _ HasblBaela
CAPAIHAM CXUIbHACIIO Ja
ciaxxeiBanHs (4PC).

CsapsaHsas cXUIbHACIh aa |
cnaxpiBanHs (APC) — rata
yacTKa Jaxony, sKas imse -

Ha CHaKbIBaHHE. o

APC pa3zniyBaeniia TaK:

1
APC= C/Y ‘J‘W‘l’ﬂllmﬂn EnebE

CsapoaHss cXiIpHaclb Aa d
arryapkanns (4PS)— rata
I[O.]_IH Haxoﬂ}], sIKast 1}:[36 Ha B Ry N TP T P ILLIS  suRal | P I g PO LT A
alrJyapKaHHe. o

APS pazniyBaenia Tak: p e

APS=S/Y | o |
N
I-‘_’J

[

Y BBINAAKY, '~
OpalIIOCTpaBaHbIM Ha Mall. |
1.10, APS ckmamae 1/10. |

AJCIONb BBIHIKAE, ITO N wpr |
APC+APS=1

I'stas cyma, 3aycénsl
poyHas 1, ammrocTpoyBae
aryJIbHBI 1aXO0J], HaBaT Kai
¢H majJkaM i713€ Il TO Ha CHaXKbIBaHHE,
Il TO HA anr4aj KaHHE.
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Kani pgaxox BeIpacue, TO e epeman| 510
yacTKa MpPBIPOCTY 113€ Ha i
CHaXbIBaHHE, a acTaTHsie — '

Ha amJajokadde. Bel Oayplne b= oo o=
Ha Man. 1.11, mTo maxom | i :

Belpac Ha 10 axsiHak, 1 3

mT1eiX 10 an3inak 4 manunii
Ha amryaypkaHge, a 6 — Ha
CIIa)KbIBaHHE. 3ayBaxIe, Mav b It
IITO JOJIS MPBLIPOCTY Jaxondy,
sIKas nauiia Ha

ClIaKbIBAHHE, 3MEHIIbUIACsS. MBI gamyckaeMm, HITO OIS
CIaXXKbIBaHHS Y CTACyHKYy Jla JaxoAy IaBsliuBaculIa MHpbl
pocue naxony (IJI. Ha MAaYaTKy pasj3ena).

I'panivHast cXiibHACHD 12 CHAMKBIBAHHS (MPC) — r3Ta
YaCTKA MPLIPOCTY AaXO01Y, AKAs i[3€ HA CHIAKbIBAaHHE.

MPC MoHa pa3ialublilb, Haa3sUI1VIIBI IPEIPOCT CHAKbIBAHHS
Ha MPBIPOCT JTaXOay:

MPC=ACIAY
VY npeiknaaze Ha man. 1.11rata 6yn3ze:
MPC=6/10

I"'panivynas cxinpHacup Aa aurgamkanid (MPS)— rarta yactka
IPBIPOCTY AaXOAy, sAKas i13¢ Ha allldaKaHHE.

['>ThI maka3HiK MOXa OBIIE Pa3aiyaHbl TakK:
MPS=4ASUY
Y HambIM OPBIKIIAA3e
MPS=4/10
AJICIONTb TaKCcaMa BbIHIKae, MITO
MPC+MPS=1,

60 TyT 1 ysynse caboro ¥Bech MPLIPOCT Jaxony. Y TIApIThIUHAM
Mazdil Mbl ganyckaeM, mro APC oonbmas 3a MPC. I'sta Tamy,
IITO YBIM HDKAHIIBI POBEHb JAXOAy, ThIM OOJIbIIas ST0 YacTKa
1713¢ Ha CIIa)KbIBaHHE.

APC, MPC 1 ®YHKIbIA CITA’KBIBAHHSA

Tab6mina 1.2 naka3Bae poyHi APC 1 MPC niist po3HBIX ITYHKTAY
GbyHkupll cnaxeiBaHHA. Sk Bl Oaubile, MPC 3acraeuua
cTabuibHaid, Taabpl sK Y pacue, a APC 3uikaenua. Tak
a/10bIBAEIIA, KAl (OYHKIBISA CITAXXBIBAHHS — IIPOCTAS JIHIS, SK Y
I3THIM BBIMAJAKY. Y TBIM jka mepakoHBae man. 1.12 maBoase
3BECTaK y TaOJIIbI.
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MPC mnaka3Bae, fK

3MSIHSHIIA CHAXBIBAHHE, g
Kanl paxon pacue. MPC
MO>KHa pa3miyblnb, 2%
BBI3HAYBIYIIBI HAXLT JIiHil
CTIa’KBIBAHHS HaMbK 3190
KOXXHBIMI ~ aByMa 398

nyHkrami. Haxin  minil
rpadika CIaXbBIBAaHHSI Y = 10
IITHIM BBIMAJKY 3aYCEIBI

aJIHOJIKABHI, Tamy
BeniysiHd MPC Takcama T s iz ¥
Oynse 3aycenbl i e
aHONMbKaBas. Kaml  BbI . Plauwiani g wapl
YBKIIBA IATJBIISIIE  Ha Mar. .12 ABC i MPC

Haxiu1 agpdo3Ka JIH11 C ARG im&dwa::inw E‘u’tnn;umm.-'

: . : " o
NaMDK IYHKTaM1 H 1 |, o seams ams o m e T
Y6anIHC, IIITO AAXOHd a MPLC — mdria g L "Em PRI HE,
BBIpAc Ha 30 MIIPA rampeaenad FT i 5 AP
(dbyHTaY, a cIraxXKpIBaHHE —

Ha 20Mipa pyHTay. | MBI MaeM:

MPC= AC/AV
MPC=20/30
MPC=0,66

Beniusiaio APC MoKHA pa3aivbIlb A1 KOXKHAra IyHKTa JIiHil.
Hanpsixnan, y nynkne H:

APC=C/Y=170/210=0,81

Mo>kHa 3palillb BEICHOBY, IITO KaapIbIHATHI SIKOTA 3ayT0/1Ha
MyHKTa (QYHKIIBI1 CTIa’KbIBAaHHS Jaay1lb BeliubiHio APC, a Haxin
aJpa33Ka, sIKi 3BsA3Bae /1Ba
MYHKTBI, Jacllb BEIIYBIHIO
MPC. Kani tp>0a pa3midblb
BeniublHIO MPC, a yHKIBIT —-

! \ . [ Tpeani
CHA)XbIBAHHS — HE MPOCTAsi  [Humssin -xm“:::!:,ﬂ’.ﬂ:[‘h P
JiHII, TO ka0 arpeIMaIb 1 [ gl | O L seapa) 4 KL e Shiascia.
JlakmagHEI afKa3, HeabXoJHa | AP e, MPE
y3Ub sk Mara  Gombm a: o I
anpaskay rotai  dymkuen ¢| 0 i [ IE: ﬂg
(rm.  pasmsen 10wuacrki, 1 [| 4 w e | nes
ot PR | || v | b

" E L E 57 bt

Kab pasmubie APC, x| 1w i3l I {5

Tp>0a KpBIXy Hampanasanb 3 3 [z 170k 4l 11

3BeCTKaMi Y TaOl. i 210 FH) 1,74 1,5

Bo3bmem, HampbIKiIag, k| 2 20 .75 0.5

YHKT H A Fon 230k | Sy il Gf
Tabniya 1.2

APC i MPC
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Tyr Y = 210 mapa ¢ynray 1 C=170 mapa dyHTay, 3HaubIb, S
naBinHa Obi1s 40 Mnpn ¢pynaTay. Tamy

APS=40/210=0,19

Mpb1 BemaeM, mto BeliublHA APC y TATBIM MyHKIIE pOYHas

0,81,Tamy MoKaM CLBSIPKALb.
APS+4PC=1

Tak Oynse naBar taubl, kani APC 6onbuias 3a 1, —y roTeiM
BBIMAAKY BeniublHd APScrane agmoyHaii. Takcama Ia majcraBe
3BECTaK y Ta0a. 1.2MbI MOXKaM CIIBSIP/IKAIIb:

MPC+MPS=1
DAKTAPBI, SKISI BBISHAUYAROILD
CIIA’KBIBAHHE
MpI y>k0 0adblIi, IITO ¥ Mamai 3KaHaMIdHai MaIdIIl TaJ0yHbI
XaKTap, ajJ sKora 3aJIeXKbIlb CHNAXbIBAHHE, — POBEHb JAXOAY.
JHAK ICHYIOLb TOOPbIl, NPBIXUIBHIKI SKIX TPHIMAKOLIA IHIIBIX
norasmay. [[3Be HaHGOHLm 3HAYHBIL 3 1X — 2inomssa

nepmanerHmHuaca OCIXOOy 1 2inoma3sa 9be’l414€6612a YysvlKua.

rOTI3bl IEPMAHEHTHAT A
JAXOJY | KBINIEBATA L[BIKJIA

I'inoTs3a mepMaHeHTHara JaxoAy IPYHTYeHla Ha ThbIM, IUTO
031 1 ¥ KapOTKayacoBbl MEPBISA KIpYIOIIa CBaIMi cmaibimi
nepmanenmuwimi) oaxooami. Kani 1axoa panram maBsuTigBacIiina
i NIaMsHIIAeNla), sHbl HEKAaTOPbl Yac_Hpalsrsaiolb Tpallilb
IpBIOJII3HA CTOJBKI %K TPOLIAM, K 1 pPaHel, TaMy IUTO 3ayBaXKallb
3MSHEHHE TOJIbKI IIpa3 Helki yac. Tak, masTanHel aHami3 gaxonay
HACENBHINTBA BHIABIY OBbI, IITO CXUIBHACHI Ja CIaXBIBAHHS Y
KapOTKa4acCoBbl ~ HEPBIAN  3MAHAIONLA  MalnHEeH, YbIM Y
J0YTradyacoBbl HEPbIs/.

['inoTs3y nepmaHeHTHara Jaxoay 3BA3BalOUb HEPIN 3a YCE€ 3
Mintanam  ®peinmanam.  Cympanenernas  €d einomasa
oceiyyéeaza  yvikag  Obula  capmynaBaHas — mpadecapami
Manpuipsni, Ango 1 bpymbepram. 3rognHa 3 ratail rimors3a,
HACeNbHINTBa IUJIaHye CBae pacxolbl 3 yJiKaM 4YakaHal Yy
Oy y4biH1 3apa0OTHAM TIIATHI.

Oen3Be KaHLPIIBI CIIPa0yIoLb pacTiayMadbllhb 3ayBaKaHAE
aIpO3HEHHE maMbK (aKTbIYHAKW CTPYKTypal pacxojay 1
npajakasaHaidl CTPYKTypaH, sKas BbI3HAYa€UUa 3bIXOA3SAYBI 3
POYHIO HasgyHara 4deicTara aaxony. Cy4acHbII SKaHAMETPBIYHbISA
MaJdJ11 SKaHOMIKI 3BbIUaiiHA TaA3SIISIOIb
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cnaxkbiBanHe (C) ma n3Be ckmagobid yacTki Cp 1 Cp, m3e Ci
3QJIEKBILb ]l POYHIO YbIlcTara naxony, a Co — He 3aJIeKbIlb.

Kam ymiuBanp raThId TOOPBI, TO Y3HIKAE IBITAaHHE, Il
IIpaBUIbHAE Halla MepKaBaHHe, ITO 4 PC 3H1kaenna, Kail 1axo.
pacue. Llamep mbl O6aubiM, 1 Hallla JaciieBaHHE JaKa3Bae I3Ta,
IITO CHAXbIBAHHE 1 amyaJ)KaHHI MOTYLb 3HAayHa Bararua,
aca0iyiiBa § KapOTKadacoBbl MEpPbIA. AJHAK y J0YTradyacoBbI
MePBIS]I TITHIA MaKa3HiK1 OOJbII-MEHII CTa0UTHHBIS.

ITHHIBISA ®PAKTAPBI

a) Pasmepkasanne odaxooy. Jlaxonm BenbMi HepayHaMepHa
pa3MspKoyBaellla NaMiK PO3HBIMI T'pylamMi HacelbHINTBA, 1
IAThIS TPYIIbl MaKOLb PO3HbIA Iaka3Hikl MPCS. 3pa3ymena, IITO
MPC rpynay 3 HI3KIMI Jaxo/aMi 3Ha4Ha BbIIimas, ysiM MPC
Oararai 4yacTKl HacCIbHIIITBA.

bonbinl payHamepHae pa3MepKaBaHHE Jaxoly Marjio 0
npeiBeciil ga pocty MPC Ba YCEN SKaHOMIIIBI.

0) Cnaxcvigeyxis  uaxkanui. Ha  pacxoabl  CHaXbIYIIOY
VIIBIBAIOIb 1X YakaHHI OyaydbiHil. YakaHH1 JaThldallb TPOX
(akrapay — iHDIALBL, Oecripanoyd i 1axoay. Mbel aOrpyHTyem
TATa Macjs Taro, sk OOJBIN Ad3TaléBa aOMSIpKyeM amrdaKaHHi

(To1. manei y raThIM paszsene). ) _
) Kowm i Ooacmynnacyb kpsovimy. 1llMaT sKis TaBapsl,
aca0OiiBa joyradacoBara KapbiCTaHHsS, KYIUISIONIA V KPOJIBIT,

TaMy YMOBBI I'dTara Kp3AbITy 1 AT0 KOIIT YIUIGIBAIOIb a POBEHD
CIIaKbIBeI[Kara MoIbITy.

2) bacayye i awmuaoscanni. Kymias mardeiMas HE TOJNBKI 3
HasyHara Jaxoly, aje 1 3 allya/pkaHHAy [l aKThIBay
CIIQXBIYLIOY; BEJIIUbIHA IITHIX AIIYAJKAHHAY 1 aKThIBAY YILJIbIBAC
Ha cnaxslBaHHe. Hampsikiian, moa31 IMKHYIIIA HaATpbIMIIIBalb
CBOM POBEHb CIIAKBIBAHHS A3AKYIOUbl alldya/UKaHHIM, Kall 1X
naxon 3HDbkaenua. Takcama JrOA31, AKIg Marolb amrdajpkKaHHI,
CXUIBHBIS Tpalilp OOJbIIYI0O YacTKy cBairo npaxony. I'arta
CyISIPAYbIb MAPKCICUKaMy MNOTJISIAY A CHa)XbIBaHHE, MABOJJIC
AKOTa TPyNbl HAaCENBbHINTBA 3 HI3KIMI JaxoJami (pa6oqu)
Tpauslb OOJIBIUYIO YacTKy L1 YBECh JAaxXOM, Taabl SIK T'PYIbI
HACENBHINTBA 3 BBICOKIMI NaxoaaMi (KaH ma JICTHI) TPaslb
BEJIBM1  MAJICHBKYIO 4acTKy  J1axony, a acTaTHsE
1713€ Ha Ha3alallBaHHE KalliTaly.

MHAPYHIDHHI | PYX ®YHKIBbII CITA’KBIBAHHSA

Kani poBeHb HalplsiHaNIbHAara AaxoAy NaBbIIIAella, TO MbI
0aubIM pyX (PYHKIIBII CHaXKbIBAaHHS Y3J0YK JiHIl, Ha KO siHa
3HAaXO0/3111a, a OOJIbII BBICOKAara POYHIO CHaXbIBaHHS. Tamy
3MsIHEHHE POYHIO Jaxony He Oynse ymubeiBaup nma MPC. AnHak
KaJll 3MeHINua aja3iH 3 ¢akrapay, sKisl BbI3HAYaIOIb
CIIa)KbIBAHHE, HANPBIKIIAJ JACTYITHACIb KPAIBITY, TO
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MOXHa 4Yakailb, IITO 3MEHIII[a POBEHb CHAXbIBaHHS, a POBEHb
JIaxoAy 3acTaHella HasMenHuviM. Tamy napymbinna ¢yHKUIbIS
CHAXXbIBAHHS, 1 Mbl aTpbIMaeM JPYyryro (YHKIBIIO, sKas Oyna3e
3HaXOA311IA BBIINK 11 HDK3M 3a NEPLIYIO, a TaKcamMa — IHIIbI
MMAKa3HIK CXUIbHACI Ja CIaKbIBAaHHS.

ALY AKAHHI

AnryajpKaHHI— TI3Ta HeNaTpavyaHbld TPOLIBI; I3Ta AWy 3
Kpyra3BapoTy Jaxoiy. 3BbIYaiiHa amrdajkaHH1 (hapMyJIroIlb SK
YaCcTKY ubICTara acadicTara gaxojy, sikas He 1J13€ Ma CHaKbIBaHHE.
I'sTa BBIVIIAae Tak, ObILIAM all4aJ)KaHHI poOsib TOJBKI
XaycxoJapl. AAHaK, SK_Mbl 0aublll Yy MNamapdAHIM pasnsele,
amnryajpKaHHl MOryup padinp (GipMbl 1 HaBaT ypal. Y OaibllbIHI
naparpaday raTara paszasena  Mbel  OyA3eM raBapbllp Irpa
amvapkaHHl xaycxonpay. Canpaynasl, @ipMel 1 ypax Tpansis
alrvyaJpkaHHi (Ha3bpIBAaMOIb) dYacled, 4bIM poOslp iX (mro na
HIIBIX CeKTapay dKaHOMIKI, TJ1. TaJieH y IIThIM pa3jsele).

ALIYATKAHHI, JAXO/I | CTIA’KBIBAHHE

Mp1 pasrienzeini _(akrapel, sKig BbI3HA4Yarollb CHaXXbIBaHHE, 1
BBISIBUII, IUTO HAWOOJBII ICTOTHBI 3 1X — POBEHb JAXOAy.
AnryagpkaHHI a3Hayarlllla K HelaTpavyaHbl AaxoJ], TaMmy POBEHb
Jaxony JIYbIIIA HAWOOJBII ICTOTHBIM = 3  (akrapay, KL
VIUTBIBaIOIb Ma allvajkKaHHi. AJCIOJIb BBIHIKAE, IITO Kajl JaXo]]
pacuie, TO pacTylb 1 amI4ajJKaHHi, SIK 1 aryJbHbl MaKa3HIK, K 1
nons paxony. Kami Bel 300V 3ipusue ¥ tabn. 1.1,10 y0ausine, mro
r3Ta_canpayasl Tak. [IpelUblHBI XyTKara pocTy allldyaJpKaHHIY Yy
1970x magatrky 1980x rr. i iX HacTymHara 3MSHIIDHHS MBI
OyJ3eM pasrisjalb Jane.

IMPBIXABAHHE I'POILIANT

3 TOH WpBIUBIEGI, INITO Ma aIll4aJpKaHHI 1AyIOb CPOIOKI 3
Kpyra3sBapoTy Jaxoly, POBEHb Jaxoay 3MsHIIaenua. AgHak
OOJBIIYIO YACTKy allvaJKaHHAY JIOA31 aajarolb (piHAHCABBIM
nacspdaHikaM (0aHKaMm, CTpaxaBbIM KaMIaHIIM 1 IHII.), TaMy
alryapKaHHi MOTYIIh OBIIb KapBhICHBIS IS SKaHOMIK1, HAIPBIKIIA,
(bipMbI ma3bMYAOIb 1X 1 BBIKAPHICTOYBAIOIb K 1HBECTHILBI. ATHAK
KaJl JIr0J31 He aJarolb alr4aJpkaHH1 (piHAHCABBIM MACAPIIHIKAM,
a npwixoysaroysb 1X, TO IITa IIKOJHA aa0lBaellla Ha SKAHOMIIIBI.
Kam, Hanpeixkian, Jroa31 Kiaaaymb CcBae amrdajpkKaHHl 'Haj
Marpair, TO MaKylHas 310JbHACIH TIITHIX AlIYaJ)KAHHIY
ryOJjsena Jist SKaHOMIKI, 1 STHbI HE MOTYITb OBIIb BEIKAPHICTAHBIA,
NaKyJb HE 3'BsSIA 3HOY .
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[IprixaBanHe rpomail — He Takas Y>KO 3HauHas mpadiiema s
SKaHOMIiKI BsiikaOpeITanil. AJIHAK roTa 3HAYHAs Opadiema Juis
MHOTIX KpaiHay 3 ciabapa3BiToil skaHOMIKal. [IpbIubIHbI IITAl 3'ABBI
— HexaBep Ui IpoCTa Hemaxom H00papa3BIThIX OaHKayCKiX 1
CTpaxaBbIX Maciyray.

MATBIBbBI AIIIYAT/KAHHSA

briBae mMar nperybIHay amrdapkank 4actky gaxony. Ilepir 3a ycé
— HeIKAHAMIYHbLA MAMblLEbl, T. 3H. JI0J31 alIva/uKarolb He IS Taro,
Ka6 cTanb OaranenibiMi, a 3 IHIIBIX MEPKABAaHHAY, SAKis TaKcaMa HE
ayc€npl 3BA3aHbI 3 DKaHAMIYHAW CITyalblsii, XOLb BHICOKI POBEHb
J'ISII_U)II i Oecmparmoys VIUIbIBae I1a MaBOA3IHBI JIOJA3EH y raTau

eKaTO‘pBIH 3 HallBa)KHEMILIBIX MaThIBay Ha3bIBAIOLIIA JAJICH,
a)A0m3pM1Ha6aHaﬂ kynaa. Jloa3i poOsib amyampkaHHl, Kao
KyITIIpb HEIITa IMOThIM, HAmphIKIaJ ayramMalinb, oM, Il ka0 Melb
IpOIIBI HA Yac aAIavybIHKY.
0)/azasopnvia abaeszayenvcmen. Haltbonpm 3HauHas ¢opma

JlaraBopHara amr4aJpKaHHsd — CTpaxaBbif Y3HOCHI. JlaraBOpHbBIsA
alrJapkKaHHI — CKIIAAalollb ICTOTHYIO YacTKy VCiX — acabiCThIX
alr4aKaHHAgy .

8) Mamw1y™ npaobaunisacyi. MHoris 110131 anKIanaonk, Kaii
Marollb MardbIMaciib, YaCTKy I'poliai Ha "JOPHBI J3€Hb .

2) 3eviuki i mpadbz vii. HexaTopbls 031 1 TI'paMajCTBbI
alIya/pKarolb Ipollail OONBII 3a IHIUBIX TaMy, IOTO SHBI Tak
HNPBIBBIKII. I'9Ta aa31H 3 caMBIX Ba)KHBIX (akTapay, aj SKIX 3aJIeKbIIb
alrJamKaHHE.

0) Vapocm. Y amubpIM y3pocle 31 O0JbIl CXUIbHBIL Palillb
alIyapKaHHi, y iHIIBIM — Tpanink iX. Hanpeiknan, MHOriS Majaasls
MOA31 IMKHYLIA Y351b KPSILIT HA KYIUTIO JI0Ma, a JIF0J31 cTapoiimara
¥3pocTy Hazamacilb alrdajpKaHHsAy 1Ma TOM 4ac, Kajil siHbl BBIMAYLb Ha
MICHCIIO.

Ha amrvampxanHi Takcama BENbMI YIUIBIBAE nA0amK06as NalimblKd
Y maublHeHH1 Aa ix. Kani 0, HampeIKIaz, THOA3€H Marii BeI3BalIb ajl
HaJaTkay Ia CTpaxaBbisd BBILIATHI, ABIK I'9Ta O macmpelsana iM padinb
OOJBIIBIA  AUTYA/PKAHHI. Yakanne >KaHAMIYHAN ciTyampbll, sKas
HACTYIIIIb, TAKCaMa MO ObIlb YbIHHBIM (haKTapam.

ALYAKAHHI | IPALDHTHAS CTAVKA

[laBogne  KHaciuHBIX — JKaHamicTay, CcymMa  allvdajpKaHHAY
BBI3HAYaeLla, NIPALPHTHAN CTayKai, I'. 3H. NaBBILU>HHE NPALPHTHAK
CTayki BBIKJIIKaNa O NaBeJNIYdHHE alyapKaHHAY. AJHAK, SK MBI
TOJNILKI WMTO 0auplai, €EcUb MIMAT HEJKAHAMIYHBIX IPBIYBIHAY
amrgapxkaHds. ['oTa makazay pocsen 1970x ramoy, kxami pranbHas
IpalpPHTHAs CTayka Joyry Obula aamoyHas, ajle JoA3i padimi
anrJapKaHHSIY 3HAYHA OOJIBIIL.
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PranbHasi mpaipHTHasi cTayka — TI3Ta pO3HINA MaMiX
IpalPHTHAN CTayKai 1 pOyHeEM 1_H((?)J'IHHBII. Kam 0, HampbIkian,
npaupHTHas crayka obuta 10%,a indaansis — 15%, 10 pranbnas
MpaIPHTHAs cTayka Obaa 0 poyHas — 5%, r. 3H. TOM, XTO 30por
180_ (byHTay, y Kamubel roja Mey Osl Tpollbl, Ma SKiL 3MOT OBl
KyHillb CTOJBKI TaBapay, KOJbKI Ha madaTtky rojga ma 95 ¢ynray
(rm. y pasm3ene 23 wactki 1 xwiri). Hemera ckazamp, mTo
IIPAlPHTHAs CTayKa TyT HE YIUIbIBac. BBICOKIS IPAIHTHBIA CTAyK1
MOTYIlb COPBIALL allYa/>KaHHSAM, a Hi3Kisl — aa0iBalb y Jtoa3ei
axBOTy paldiup iX. AJHAaK Yyc€ >K IHIIBISI MAaTbIBbI, TaKid,
HaIpBIKJIAJ, SK aJT3pMIHABAaHAs KyIUIsd, OOJbIIL BaKHbIA. AJe
aApO3HEHH] MaMDK  NPaLPHTHBIMI  cTaykaml (b 1HAHCABBIX
IHCTBITYLBIAY MOIIHA VIUIBIBAIOIb HA TOE, K1 THIIN alrdaJKaHHSIY
repaBaxae.

HOPMA AIIIYATKAHHSAY
[Taka3Hik, K1 _ aJUIIOCTpOyBae _ HaMep  allvyaJpKaHHAY,
Ha3pIBaClIlla HoOpMAl auyaoxcanHay. 13Ta — TpamdHTHBI

CTaCyHaK CyMbl all¥aJDKAHHAY Ja 4YbicTara_acadicTara Jaxomy
(PDI). Hopma ammuamkanas magoonas na APS, ame namaemma y
npampHTax. Y 19801, v Bsmikabpsiranii ssHa ckinagana 14,2%,r.
3H. APSO6s1y 0,142.EH cTaycsd HaWBBIMIDHIIBEIM MaKa3HIKAM Taro
roja.

Y wac mampacii 1930x ragoy HopMma amyamkaHHS Oblia
BeJIbMi Hi3Kas, TaMmy INTO JIIOA31 MYCUTI BBIKapHICTOYBAIb
alrJapKaHH1, Ka0 3BeCIll KaHIIbI 3 Karami.

Y 3IIA g TOM TEphisii HOpMAa alllvyaJKaHHs OblIa YBOTYJE
angmoyHas. [lamguac [lpyrol cycBeTHail BaWHBI TI'IThl IaKa3HIK
XyTKa BBIpac, 00 JrOA31 mas3blyajl ypaay TpOIIbl IHa BacHHBIS
maTp305n1. Ilacs BaitHel HOpMa cTana OonbIl 30amadHcaBaHas — 4
— %%. Ha mpamsry 1960x ramoy sua masbicimacs mga 9,3% §
1970r.). Ilacns 19%3 r. HOpMa Iadajia XyTKa paciil 1 JacarHyla
14,2%y 1980r. Axnak ra3TeIM siHa 3MeHmbIIacsa ga 8,5%y 1990
r.

SIk MOxKHA DACTIYMAULILE NABBILIDHHE HOPMEI alryapKaHHsay y
1970x ramax”? Moxka 37alna, IMTO SHO 3BsA3aHa 3 XyTKIM pocTaM
naxony na mparry 1970x ragoy, ane rata Obly mepaBaxxHa pocT
HAMIHANbHA2a NAaXOoNy, Kajl YIl4bllb BBICOKI POBEHb IH(MISALBII.
AkpaMs MepHIbIX Tagoy A3€CALIrOAA3s, PlIajbHbI 1aX0J POC
BeJIbM1 Mapy/iHa, a ¥ HeKaTopbIsl rajbl yBorysie 3Hikaycs. Tpiada
Takcama VIIuBallb, ITO BBICOKIS TAMIIBI 1HQIISIBII HE CHPBISIIi
SKaHOMHacIll, 00 1H(IANEIT abscipPHBBaANA amdajpkaHHl. TakiM
YbIHAM, TOTHIA (aKTapbl HepauKaoy cani TaBBIIIDHHIO HOPMEI
alryaOKaHHAY . _

Sk Tamel pacTIyMaubllb NPHIKMETHAEC NABENIY9HHE HOPMBI
amyaJpKaHHsay 1 3HkIHHE A PC?7 MoXHa ma3Banp Takis 10BaJbl.
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a) 3 TpBIYBIHBI BaraHHA HaxojAay IOA31 CTami HSIYIIYHEHBIT ¥
CBaiX MardeIMBIX Jaxojax, 1 TaMy SHBI Tadaji paOins OoJbII
anI4aKaHHAY .

6) becnipanoye Takcama marmipIOIsAIa HAYIDYHEHACHD Y JIIOA3EH, i
SHBI CTapallics aAkiacii OoyblI rpomail Ha "d4opHbl A3eHb". JIinmHis
I'POIIBI, KIS HE ObLII aTpayaHblsd, TaKcama 1Tl Ha allJapKaHHi.

g) IndmsupIst ToTaK Ka marnelOnsia HAYIIYHEHAcHb. [HOIAIbBA
absCIPHBBAA AIYa/PKaHHI, 1 MHOTIA IMKHYJICS NMaBsJIYbIIb 1X, Kab
3aliMenb NaTp>0HYI0 KOIbKACUb rpomaid. ['>Ta marmo, HampeIkian,
ICTOTHA NayIIbIBAllb HA JaraBOPHBIA all4apKaHHI. TaK y 1975r.
JrO/131 3aKJII0YbLII CTPAXaBbls MOJICHI, XOIb THQUIALBIS ¥ ThIM roj3e
ckmana 25%. Kam sHBI npaz{6aq1)m1 BBICOKI IPALHT 1H(IIALEI
majaned, TO IrsTa Marjo BBIMYNIAlb IX NaBslivBalb Mamep CBaix
nomicay, kad 3a0scrmeysinp ynacHylo OyayusiHio. ([, takcama ¥
TITHIM pa3j3esie mpa rinoTiazy TMEPMAHCHTHArA 1aXO.y. )

3HDKIHHE HOPMBI alllyaj»KaHHSAY y MpbIBaTHBIM cekTaphl ¥ 1980x
rajax MO>KHa pacTiayMaydblllb TaKiMi hakTapami:

@) 3HDKIHHE POYHIO IHGIIALBL.

6)JIrop3i Manaj3eHmblsl CXiNbHbIA all¥aiyalb MEHII i Ma3pl4anb
OombII. A Ia mpan[ry rarara 4acy napsidsuiaca gons moxasei 20-30
rajoBara y3pocry.

6) Y BBIHIKY IIPBIBATHI3ALbI NPLIBATHBIA aCOOB! YKJIaABajli FPOLIEL
¥ axupll mpaanpeleMcTBay A3spKayHara cexrapa. Haragaem, mro 3
rJIea3iya  MaKpadKaHOMIKI  BallogaHHE  akIbplIMi  He  EcIb
arrJyapKaHHe.

2) [Iper BeIcOKIM poVyHI 1HOmameH ¥ 1970x i mauwarky 1980x

ragoy,
HATJICA3SYBI I1a BSUTIKAe TaBBIIITIHHE HOPMBI alllya/DKaHHAY K JacTKi
HaMiHaJlbHara —acabicrara 4piCTara J1axojiy, —poailbHbl  a0'€Mm
alrdapKaHHAy He 3MCHIUBIYCs. SHDKOHHE TOMNAY 1H(MIIALBII IPBIBSIIO
Jla Taro, WITO, HATJIEA34bl 11a 3HDKIHHE HOPMBI alIYa/DKAHHAY, a0'€m
PAAIBHBIX ANTYA/DKAHHAY NABSIIYBLYCS.

O)Hekatopblsi 3MSAHEHHI ¥ aIlYa/UKaHHAX HACENbHINTBA ObLIi
YaCTKOBA KaMIIEHCABAHbIA 3MSHEHHAMI ¥ amdakaHHax ¢ipmay i
J3APKAYHBIX allda/uKaHHsaX. Hanpeiknan, naxom an mpeiBaThi3aibli
a0yMOBI1Y TIaBeTiYdHHE ypaz[aBHx anrJapKaHHsY .

Hopmbr  amrsapkanssay y O3HBIX  KpalHaX IpBIKMETHA
aJIPO3HIBAKOIIIA ajiHA a]] AJHOW. ¥ I]?990r y BsiikaOpeiTanii HopMa
amrdapkaHHay osuta 8,6%, y 3IIA — ycdaro 4,6%,a § SAnonii —
14,3%.1"5ThIg anpO3HEHH] SK BBIHIK ICHABAHHS PO3HBIX CTPYKTYpay i
TPaAbILbLLY  yILUIBIBAIOLL Ha crnocald, SKIM — axbIILAYIIsenia
(hiHaHCaBaHHE TPAMBICIIOBACII].
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JTBICKPOIbIVMHBIA |
JTATABOPHDBIS AIITYA TKAHHI

AcalicTpig anrva/kaHHI MOKHA MaJ3sUTIb Ma JaraBOPHBIS 1
JBICKPALIBIMHBIS. JlaraBopHBIA amyajpKaHH1 — raTa
abaBs3alleJIbCTBBl  QJIKJIA/BAllb MA3YHYI0 CyMY TIpOIIAi KOXHBI
Mecsill, sIKist 051pa 1a csi0e acooa.

Hait6onpmr 3HAYHBISA (GopMEI
R JIaraBOpHBIX  alllya/pKaHHAY — —
[ ... 7. CTpaxaBaHHE JKBIILA 1_CTPAaxaBoe€

" Ipmasrppe peeTi (R
P || memciitnac 3a0eCTITIDHHE.
.—t- JIBICKpOUBIfHbIA  allda/pKaHHl ——
\ r3Ta yce IHILBIA (hopMBI

TrapapkEcaAsUE CIRT0z _:'-.;I|I

alrJya/pKaHHAY, Kajdl 1031 He
| | abaBs3aHBl  amrdajpKamb — IDYHYIO
T et e cymy. Haitbonbm 3HAYHBIS (hOPMBI
AR _ .. . .| JBPICKPAUBIMHBIX AallYaJUKAHHIAY —

; %Knamv)l OynayHiubIX TaBapbICTBAY,
aHKayCKisi  YKJIampl 1  Ma3bIKl

-

F it
-

iR ik I3sIp/KaBe.
e aNIOHaK 1.13 aKa3Bae
L6 3 wiated TOHPHIIBIL alrJapKaHHIY y
¥ Faii i

ek Ao MPBIBATHBIM, IPaANIPLIMAJIGHIIKIM 1
T n3sapkayHbIM cektapax 3 1974r. Tyt
Bi/JaBOYHAe 3HDKIHHE MPBIBATHBIX
amya/pkaHHsy.  JlaraBopHbIs  amuajpkaHHI  HaceIbHIITBA
3acTaBalTics JaBOJI CTAOUTEHAIMI ¥ MTaMIHAIBHBIM BBIPAXIHHI, aje
V mpauHTHBIM cTacyHKY na BI'TI ssHeI 3MeHIIBLIICS.

IHIIBbIA CEKTAPBI DKAHOMIKI

AmyamkaHHl poOsllb HE TOJBKI XayCXOJAbl, ajle 1 IHIIbIA
SKaHaMIuHbII  CyO'eKTBl; KaMmmaHil, HaOpbIKIad, MOTYLb
amya/pkalb IE€Pa3MEPKABaHYI0 YacTKy NpbIObITKAy. Kami Mbl
BO3bMEM CYMY aIYajDKaHHsY SIKOra 3ayroJiHa CEKTapa i ajHiMeM
an se a0'éM mpeIpocTy Kamitamy (iHBECTBIIBII), TO aTPhIMaeM

IHaHCcasvl akmoly, Yi (pinancaswvl 03¢hiyvim, s TITara CeKTapa.

acta ObIBae Tak, IITO BSJIIKI (DIHAHCABBI AKTBHIY y HPBIBATHBIM
CeKTaphl YpayHaBakBaela A¢INeITaM Yy IHIIBIX CEKTapax.
ArynpHas ciZMa aKThiBay Oyna3e poVHas arylbHail cyme
mdinpiTay. I'dTa MokHa manBepa3inp 3BecTkami Tabm. 1.3.
3BECTKl, fKI JaThlyallb 3aMEKHara CeKTapa, MPbIBEI3EHblI Y
"CiHAM KHI3e" AK UBICTBIS 3aMEXHbISI IHBECTBILBIl, TI3Ta
SKBIBaJICHT OanaHCy NaOCKHBIX anepanbldy IualexHara oajancy.
MeI 6aubiM, mTo ¥ 1986r. HaOeKHBI 3QINBIT ckiaay 19 126miH.

hynray.
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IHBECTBIIBII
IuBecThIlBII — HE TOJ'H)KI Ba)XKHBI KaMIIAHCHT HallbITHaJbHara
Jaxoxy, amxe 1 (akrap, SAKI BbI3Ha4ae sro poseHb. Kami Mbl

KapbICTaeMCsl TIOPMIHAM lHBeCTI)II_U)Il Yy I3TBIM KaHTAKCIE, TO €H
IATBIYBIbL TOJBKI HAOBIII HOBAara piajlbHara KamiTauxy, Takora, K
OyZBIHKI 1 MamIbIHBI. Y T3TBIM COHCE Mbl MOXaM XapakTapbl3aBallb
IHBECTHINbI AK nabayiaeHHe, ab0 NpbLIY, y KpyrasBapoTr Iaxony.
[aBecTRIIBII  Ha d)OHI[aBaI/I Oipakbl, a00 Ky [J3ApKayHbIX
abmiraupiay, He OyAylb IHBECTHIULIAMI ¥ TBIM COHCE, SKI IdTa CIOBa
Mae §_MakpadsKaHOMilbl, 00 sAHBI MEPaaarollb IITYI YiacHacub y
KAIlITOYHBIX Manepax.

BIJbI IHBECTBII_[BI}IV
[HBeCTHINBI — HE aAHApOAHas Maca, AHbl CKIaJalonla 3 MHOTIX
KaMIIaHCHTAY . PosHbIa BIZIbI IHBECTBIIBISAY HEaJHOJIbKaBa

y3A3eiiHIYaonb Ia DKAaHOMIKY, HaIpblkial, nadyxoBa HoBara
Ha(TaBara TapMiHaia 1 nadygoBa JOMa AJIs CacTapdiiblX Oynylb Melb
poO3HAae 3HAYPHHE IS DKAHOMIKI. XOIIb i aJHO 1 IPyroe — iHBECTHIIIHII.
a) Tasapuwia 3anacel ( masapra-mamdpsialbHbia 3anacet). UsicTas
npbeiOayka na (i3iuHara ab'éMy MaTIPBLUIBHBIX 1 TaBapHBIX 3amacay,
AKIMI BalOAaroub (GipMbl, JIYBIILUA IHBECTHINBIAMI. I'5ThI KaMIaHEHT
caMbl HSYCTOMIIBBI, 00 €H 3MsHsAeLla, Kali 3MsSHAeLULd pPOBEHb
HalbITHAIbHATA JaXOMy I KaJii Takoe 3MAHEHHE YaKaelua. 3MIHEHHE
TaBapHA-MATIPBIAIBHBIX 3amacay Moxa Oblllb fK CTaHOydYae, TaK i

anMoyHae
Tadaius 0 ) ACHOyHbl xaniman. Yce IHIIBIA

Erimwe T ensy, i ueiseT, e rapi IHBCCTBH_U)II aKpam:i TaBapHbIX
szannain Hpaieabparanii. 1950 ¢ SaHacay, Ha3BIBaIOHHa I’lpblpOCWlClM

T - acvoynaea xanimany. "CiHss KHIra"
T - _y 4 HaI3AIse NPBIPOCT aCHOYHAra Karirainy
o s | stz s A O _Kararopeldy, sKif IaKasaHbl Y
caMmel npaBaii kKamoHupl ma Man. 1.14. Bor
LRI i qel Ta 0 0agplle, IUTO  OyAayHINTBA  KBLLISA
Lepaiafitin Kap s 1374 ynmydaHa § 1HBECTBILBI, XOILb KBLIIE
HhEamp sy 1 MOXKHA aJHeCITl na TaBapay
gl b JjoyrayacoBara — KapbICTAHHI. Sk
i s e TIyMaubutacs Y pasmasene / vactki 1
Ik S P \: KHITI, [IMaT 1HBECTHILIAY MaBIHHA 1CII
it i Ha 3aMEHY 3HOIIaHara Karirtany.
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ITperpocT acHOYHBIX (OHIAY KpalHbl €clb PO3HINA IaMiX
BaJIaBbIM ACHOYHBIM KaH I1a JaM 1 3HOIIIAHBIM KaIliTajlaM.

AINIYATKAHHI Abl IHBECTBILBII

Ak ObulO pacTiiyMadyaHa y Mamsgp3aHIM pasl3elie, pIaibHbisl
anI4ya/pKaHHl  3ayCENbl  POYHBIA  pPIAIbHbIM — ITHBECTBILBIIM.
PoVHacip mamMik raTeiMi AByMa KaMIlaHEHTaM1 aJjIlocTpaBaHa Ia
man. 1.14.Ilepmas kajnoHKa Naka3Bae BAJIABbIA allYaJKaHHI ¥
PO3HBIX CEKTapax 3KaHOMIKI. ['3Thl Maka3HiK aJpo3HiBaeIa aji
YBICTBIX alllvyaJpKaHHSY (SHBI HaKa3aHbl K (DIHAHCABBI AKTBIY Y
1ab71. 1.3) ThIM, IITO He YniuBae ab'éM _iHBECTBIIBIAY Y KOKHBIM
CEeKTapbl. IHBECTHIIBI IaKa3aHbl Yy CSIPAOHSINA  KaJIOHIIBI.
3ayBaxie, I1TO ab'€M  amyajpKaHHAY  POYHBI  ab'émy
IHBECTHILBIAY. 3MAHEHHE TaBapHA-MaTIPISILHBIX 3amacay MoKa
ObILlb agMOYyHae. Y TakiM pa3e Mbl TFaBOPBIM Ipa 3MAHUIIHHE
3anacay, 1 HaMm_ Tpa0a aamsme i1x ab'ém ax aryipHara al'émy
IHBECTBILBIAY. Yvicmbulisi 3amedcnbisl IHEecHiblybli - TITA TOE
camae, mTO (hiHAHCABBI aKTHIY, Il AA(PILBIT, 3aMeXHAra cexrapa
(rm. Tabm. 1

SIk Oaupllie, OONBIIYI0O YacTKy alldyapKaHHSIY POOSIb
IPBIBATHEL CeKTap (XaycXoaasi) 1 IHIYCTPHISIbHA-KaMEPIILIHEI
cekTap (dbipmbr). Kami Mbl BepHEMCS Ja KallOHKI IHBECTBHIIBIAY,
TO YyOaubIM, IITO MPBIBATHBI CEKTap (XaycXommbl i dméMH)
TakcamMa poOillb aCHOYHYIO 4acTKy 1HBecThIbIAy. Y 1980 r.
I3SApKAYHBISA Kapapaibll aXXeImiaBiIl 1 7% iIHBeCTRIIBIAY, alle aa
19869r. raTel nakasHik 3Hisiycsa aa 4,3%,mTo ObUIO MepaBakHA
BBIHIKAM QXBILLAYICHHS ypaJaBal Iparpambl I[PbIBATHI3ALBII.
Harnenssusl Ha IMKHEHHE Ypala 3MEHINBINL CBAal POIIO ¥
HKAHOMILBI, JIOJs 1HBECTHIUBILY LPHTpalbHAara 1 _MsCLOBBIX
ypajay 3H13igacd 3a TrIThl nepblag Toubki 3 13,5 ma 9,9%.
AnomiHsIs KalOHKA Haa3sIse IHBECTRIIBI1 HAa PO3HBIS KaTATOPHIL.

Baranne a6'€émay TaBapHBIX 3amacay 3a0sclieyBae poOyHaclb
MaMiK alryajpKaHHsaMi 1 1HBecThInbIAMI. Kami 0, Ha_npmmag,
alyaJpKaHHI pantaM BBIpacil, AbIK CHaXXbIBAHHE 3HI3LIACS O.
I'sta mpeIBssIo O [a maBeNIIYdHHS 1HBECTHILBIAY, 1, TAKIM YbIHAM,
He ObUIO O 1X aACTaBaHHSA aJ POYHIO amvapkaHHsay. Kami Bel He
3pa3ymeiti rarara, BapHinecs ja pasnzena 1.

DAKTAPDI, SAKISA BBISBHAYAIOIb IHBECTBILBII
AYTAHOMHBIA | CTBIMYJISIBAHbBIA
IHBECTBILBII

- Ilepan TBIM, sk pasriasganb ¢akrapbl, ajg sKIX 3ajJexalb
IHBECTBILBI,  KapbICHA  BBI3HAYBILB  AJPO3HEHHE  IaMIK
AyMaAHOMHBIMI 1 CIMbIMYIA6aHbIMI ITHBECTBILIBIAMI.
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Kami mb1 pasrisigani dhaktapsl, SKis BEI3HAYAKOIb alllvyaKaHHI,
TO 0aubull, IITO NAaBBIIIPHHE POYHIO Jaxoly MaBsiliyBae
amyajpkaHHl. Tak, y 3KaHaM14Hayp Mazdiil, SIKY0O Mbl Pa3BlBacM,
anyajkKaHHi 3ajexalb aj 3MeHniBara poyHwo jgaxoay (Y). I'atak
’Ka IHBECTBILBIl, IITO 3aleXkalb aJ 3MAHEHHS POYHIO Iaxony,
MOJKHA Ha3Ballb CMbIMYJAGAHbIMI THBECTBILBIAMI, I. 3H. TaKiMl
IHBECTBIIBISIMI, IITO 3ajJekalb aJ JHOaeeHHblX (HYTPaHBIX)
(dakTapay, SK gHBl 3Haualllla y Hamai TI0pbIl. AJXHAK MHOTIS
IHBECTBILIBI1 HE 3aJIeKAlb Al 1X.

[Tagymaiine, mTOo MOXa cTanua Mnacias SKOH-HeOyn3b
BBIHAXO/K1, HAIpBIKJIAJ TpOoXMepHara TtajedavanHs. Beparonana,
Gbipmbl HOMAyUb Hanepaja 1 OyAylb IHBECTaBallb I'POILIBI Y TaKl
MpaeKT, ajie raTa He OyJ3€ BBIKIIKaHA MNarspdIHIM 3MSIHEHHEM
JaxoAy Hi 1HINIAara rnaxkasHiKa y Halllai SKaHaMI4yHal THOpbIl. TakiM
YblHAM, T3ThIsl IHBECTHILBIl 3ajlekalb aJ BOHKaBbIX, a0bo
9K3aceHHblx, (akrapay. Takis IHBECTBIL[bIl MOXKHA Ha3Balb
aymanOMHbIMI. \
~ Mpb1  3BbHaiiHa KapbICTaeMCS TIPMIHAM ' CTHIMYJISIBAHbISA
IHBECTBILBI" ¥ JaublHEHHI Ja 1HBECTBHIbIAY, 3BSI3aHBIX 3
npulHYyblnam _ axkcenepamapa, T.  3H.  CTaCyHKaM  ITaMDK
IHBECTBILBIAMI 1 POVHEM 3MAHEHHA CYKynHaza nonvimy. Yce
IHIIBIS IHBECTBIIBIl MOXHA Ha3Ballb ayTaHOMHBIMI. AJHaK na
MPAaKTHIIbI ObIBaE BEJbMI IISIKKA 1X aJIpO3HIIlb.

IHBECTHBIIBII MPAIIDHTHAS CTAYKA

~ Jlpranémae aOMepKaBaHHE palIeMbl KaHKPITHBIX
1HBECTBILBIMHBIX 3aXa/ay 1 OpalPHTHAN CTayKl yiaydyaHa y pa3aszeln
23 vactki 1 xHiri. Tyt xa
Hac Oyza3e WIKaBILb CYBS3b
NaMDK [IPalPHTHAW CTayKau |
1 CYKYITHBIM poyHeM
IHBECTBIIBIAY Y DKAaHOMIIIBL. _
Ecup [TaICTaBEhI £
amyckanpb, 1ITO d)l‘pMBIFj
SPyIIa 1HBECTaBallb *
T'POIIIHI, TamMy IITO =
Criaa3srouua aTpbIMalb *
NpbIObITAK Y OyayubiHi. TyT ik
BlIallb AJPO3HEHHE NaMIX
MaThIBaMi_ all4ya/JKaHHAY 1 |
MartpiBaM1  IHBECTBILBIAY, R G bty
00, sSK MBI Ja3Haicad Y
I'9TBIM pagﬂgene, XaS}CXOHIH)! My foaw, ,'lr...u.-:-.:_--.-,'ﬂ AP g e e
Oyayupb padilp amrdapkaHH1 LR
HaBaT Tajbl, KaJll 4acTKy iX
SHBl _ CTpalillb, KaJi
PKaHOMIKa OyJ3e 3Haxom3inua ¥y
CTaHe J3IIpACil.
MHor1s1 1HBECTBIIBIMHBIS 3aXa bl
Vaydaronb y cs0€ BBIKApHICTAHHE
KP3IBITHBIX CPOAKAY,

™

oA LU L
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TaMmy ICHy€ CyBsA3b IAMDK KOIUTaM KP3ABITY 1 a0'€éMaM piajbHbBIX
THBECTBILBLAY . _ o .
Takcama iICHye CyBsI3b IaMDK IPALPHTHAN cTaykal 1 aryibHal
cyMail akyvianeprnaca kanimasuy, SIKIM 10431 )KaJgalollb BaloIallb.
sra ma Main. 1.15 ammoctpoyBae kpeiBass MEC (rpaHiuHas
s(exThIyHacup KaH na jy). MEC nakassae CyladyblHEHHI MaMixk
’KaJlaHall CyMail akIbITHepHara KamiTaly 1 HOpMal OpBIOBITKY
(maxomy), Ky CTBOPBIIb KOXHas aa3iHKa Kamitany. [IpbeiobITak
3BS3aHBbl 3 MpaldHTHAM craykad, JlamycmiMm, HampeIKiaaj, IITO
Kamitan naBiHHbI mpeiHecti 10% mpbslOBITKY, Kaul MpampHTHAS
crayka — 12% i iHBectapsl He OyAyIh 3alllKayJIeHBIA y TaKixX
IHBECTBILBISIX. AJTHAK Kalll mpalpHTHas crayka 3Hizinma ga 8%,
TO 1HBECTaphbl, Oagail, 3axouylp padilp 1HBECThIbI. Kamitan, gKi
SIHBI JKQJIAIONb aTphIMalb, Oyna3e maBsuriuBamia (I Takcama
pa3azen 234acTki 1 kHirt).

TPAHIYHAS D®EKTBIYHACIb IHBECTBILbISAY

Kami MEC mnakasBae CyBsA3b IaMDK IpalPHTHal cTaykai 1
ocadamail ~ CyMaill  akUbISIHEpHAara  Kamitaiay, TO  TIpaHiuHas
sexTryHacup inBecThbIAY (MEI) — cyBs3h mamixk npaipHTHai
cTraykau 1 %axmbmﬂaﬁ HopMati THBECTHILIBIAY I1a Mpausary rojaa. Takim
ysiHaM, MEC mae nauslHEHHE 1@ kgnimany, a MEI na sito abapomy.
Ecup 3HauyHBIL agpO3HEHHI NamMUK cyMaid Kamitaly, Ja sKora
IMKHYL[IA 031, 1 (haKTBIYHBIM1 IHBECTBILBISIMI,
KamiTanaykinaganaami. [9Ta Tamy, mTO ICHYIOUBL (akTapel, sKis
VILTBIBAIOLb 1A MPaIdC KallTaliayTBapIHHA.

Mamronak 1.16
HaKa3Ba¢ JBa MardbIMbIs
BapbISHTHI MEI. v
aboABYX BBINAJKaX MbI
0aubIM 3HDKOHHE
NpalPHTHA CTayKl 3
na 7,5%. Kam ¥ mepmbivM
BbImajKy (kpbiBasi ME],
113¢ YHI3 HE HajaTa p331<a§
HOpMa IHBECTBILBISY
ICTOTHA BEIpacTac (an
na 30 mupa dyHTay), ABIK
y ApyriMm (KpbiBas
pI3Ka  ig3e  VHI3) sHa
3MSHSCIIa 3HaYHA MCHII
— yesaro ag 18 pma 21 eusaes i
M.Hpﬂ. R S ey mner Sl

MEI, MoxHa cka3allb,

NAKa3Ba€  NPAYSHM  2NACMbIYHACYI
iHBeCmblY bl .

TaapaTeiuna niHisg MEI Mmoxa ObILb

BEpTHIKAJIbHAS, ¥ TaKIM

b1 2 |

I proiien o
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paze He Oya3e CyBsI3l MaMDK 1HBECTHILBIAMI 1 MparPHTHAN
CTayKau. e rata Obly Obl KpaillHI mOrasA. banbiibiHsg
AKaHaMmicTay CEHHA JIIYBILb, IITO Takas CyBs3b ICHye, HaBaT Kalll
A€ IDKKa nakasalb rpadiyHa. AgHak €cup 1 IHIbISA (GaKTapsl, SKisd
Tp30a yiuBallb.

J3EJIABBISI YAKAHHI
Knaciyebl moriisag Ha 1HBECTHIIIBI 3BOA3IIIIA 1A TAro, LITO Kal
HopMma npelObITKY — 11%,, a mpampurHas crayka — 10%, To

IHBECTHIIBIl Oyaynp palimia. AJHAK HeMardelMa 3a3ipHYIb
OyayublHIO, Ka0 mpaayrieaselb HOPMY MPBIOBITKY 3 TaKoOU
JNakjJagHacIo, 1 YBOryJle Mbl HE MOXKaM Bejallb, 3MEHsIIa
abctaBiHbl 111 He. [HBecTaBaHHe maTpalye yacy, Tamy ¥ ThIX, XTO
VKbIBa€  1HBECTBILBIMHBIS  3aXaJbl, MOXa ObIIb _ BAJIKAs
HAYIDYHEeHaclb. TakiM YblHAM, 03€1a6bls YaKaHHI BEJIbM1 BaXKHbIS
1St OynyusiHi. Hanmpeikiana, HI3KiA MpadHTHBIS CTayKl HE OyIylb
CIPBISIIH MAa3bIYaHHIO rpoliail. | HaagBapoT, BEICOKISI TPAI[IHTHBIS
cTayki Hea0OaBsi3koBa Oyaylb pacyapoyBalpb 1HBecTtapay. Ha
N3€JaBblsl 4YaKaHHI 3[0JIbHbl YIUIBIBAllb MHOTIS  (paKTaphl,
HaIpPBIKJIA]] 3MEHBI MATITHIK] Ypaja.

POBEHDb JAXOOY

BrICOKI poBeHDb HallbISTHAILHATA JIAXOY CIIPHISIEC 1HBECTHIIIBISM.
AJlHa 3 MpbBIYBIHAY T3Tara — YIUIBIY Ha J3€J1aBbld YaKaHHI, T. 3H.
BBICOKI POBEHb JaxOJy 3ajae (pipMaM anThIMICTBIYHBI HAaCTPOM
HAaKOHT OyayubiHl. Jlpyras npblublHA: BBICOKI POBEHb OaXOAy
MOKa a3Hayallb BBICOKISI MPBIOBITKI, 1 TaMy O13HECMEHbI OyAylb
Melb OONbII CpoAKay [ IHBECTHILbIY. AIOIIHI apryMEHT
JaIycKae, MITO Y AKACUl IHBECTBILBIAY JIEMII BBIKAPHICTOYBALb
CBOM IPBIOBITAK, YbIM Ia3bI4aHblsl cpojKi. [lakynp mTo vaciei 3a
yCE€ TaxK 1 A3eenta, aje y anouHis raasl pojs Ma3bldaHblX CPOJIKAY
y SIKacCIll 1HBECTHIIBISY CTAHOBILIA YCE OONbIIAN.

[IImMaT pa3pIXO/PKaHHIAY Yy MOIIIAaX Ha TOE, 11 BbI3HAYaella
pOYHEM naxo%y POBEHb 1HBECTBILBIAY. MHOII 3KaHAMICTBI 1HAKIII
pasrienasent IIPBIYBIHHYIO CYBSI3b 1 CKazajl 0, IITO BBICOKI
POBEHb IHBECTHILBIAY — NpblublHa BBICOKAara poyHro gaxony. Ba
VCSAKIM pa3e, BBICOKI POBEHb Jaxoly, Oe3yMOyHa, 3BSI3aHbl 3
BBICOKIM POYHEM IHBECTBILIAY.

YPAJ I[THBECTBILbII

VYpan monHa y3/13eiiHiuae Ha 1HBECTHINBI: 1 YCKOCHA — Mpa3
CBal0 NANITHIKY, 1 Oecrnacsap3He — K HallOyHHEHIIbl IHBECTAP Y
skaHoMilbl. Ha 1HBecThILBIMHBIA 3axaabl (GipMay yIUIbIBaIOLb
najaTkoBas —MaJIThIKa ypajaa, sKasg MOKa CThIMYJISIBalb
IHBECTHILBI, 1 sr0 (iHaHCaBasg NaNliThIKA, sKas aJabI'PbIBae
3HAYHYIO POJIIO ¥ BEI3HAYIHHI MIPAIIHTHBIX CTaBaK.
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Ha Vpan 1 m3sapxkaysaels kapnapansli  npsinagae  14% ycesro
IPBIPOCTY BajaBora aCHOYHara kamitajy ¥ BsikaOpeitanii. Baxna
3pa3yMelb. MaTbIBbl  IHBECTBILBLAY, IITO  AXBILLSYISIOLIA
A34pXaBai, yacTa MOTryIb ObIllb HE3KaHAaMIYHBIS, T. 3H. ypaj
Kipyelllla HEe aTpbIMAaHHEM MaKciMajlbHara MpbIOBITKY, a IHIIBIMI
KpbITApaml. bynmayHinTea mikonay, mmitaisdy, Japor 1 JaMmoy
CacTapd/IbIX — MPbIKIA/bl TAKiX IHBECTHILbIAY . _ _
BinaBouHa, mTO I3spKayHBISI 1 NPBIBATHBISA = 1HBECTHILBI
%ynpaumemmﬂ anHa agHod. PoBeHb N3ApKayHBIX 1HBECTBILBIAY
BIY BBICOKI TaJbl, KaJll POBEHb MPBIBATHBIX IHBECTHILBIAY ObIY
HI3K1, 1 HaaaBapoT. MoxHa CUBIpIKalb, IITO ypaa HAYMBICHA
copaOye craluli3aBalb pPOBEHb aryJbHbIX 1HBECTBILBIAY, IIi,
HAaJIBapoT, A3SIP>KayHbIS I1HBECTHIIbI1 BBIIICKAIOIL Yac aj] Yacy
MIPBIBATHBIA 1, TAKIM YbIHAM, 3HIKAOIb 1X POBEHb.

CTBIMYJISIBAHBISI IHBECTBIL{bII:
TIOOPbBIA AKCEJIEPATAPA

~ Mpb1 yK0 BBICBETNIUIL po6enb NaxoAy €Eclib I3TIPMIHAHTA
iHBecThINbIAY. [laBojie TlIOpBII akceneparapa aaHaK, pPOBeHb
3MAHEHH HAYblAHATbHA2A 0axody Oyn3e BbI3HAaYalb cabOil pOBEHb
HO6bIX IHBECTHILBIAY. 1'10T33a akceaeparapa Jamyckae, IITO CyMa
acCHOYHara KamiTajly 3Bsi3aHa 3 POYHEM HallbIssHaJbHara Jaxofy.
['moT?3a akceneparapa Y CaMbIM  CIOPOIIYAHBIM — BapbIAHIE
3BIXOA31L 3 Taro, WTo (IpMbI IMKHYLIA NaATPBIMIIBALG CTAJIbI
Kalital Ha pOYyHI, Kl 3a0screuBae NaTpIOHBI  IAKa3HIK
KalTiTajaaaagadbl.

[HBeCTBINBI AXBIIUAYIAONNA Y ThIM a0'€Me, sKi HeaOXOIHBI,
Kab 1aBecly NaKasHIK KaliTanaajadsl ga narp30Hara poyHio, Kail
TOM HE aJaBsaac sAMy. _ _

ACHOVHBI KamiTal Hambll Y HEKaIbKl pa30oy OOJBIIBI 33
HaIbITHAJIBHBI JaXOJ. 1aMy MBI MOXaMm Ka3alb, IITO ITaTpY0HEI
KalTiTaa y HeKalbKi ¢yHTay, Kad aTpeIMalb npaaykuel Ha 1 QyHT.
Hanpeiknag, ka0 ctBapeinps npaaykupll Ha 1 dyHT, Tpsba y3samb
kamitan 3 ¢yHTH (r. 3H. Maka3Hik KamiTajgaagnadsl Oynze 1:3). Kani
aryJIbHbl IMONBIT y OJKAaHOMIIBI MaBiHHBI BbIpacli, TO, Kab
3aJ]aBOJIIb MOMNBIT HAa HOBBIM POYHI, HeaOXOJHA CTBAphIIh HOBEI
Kamitaa — y 3 pa3bl OOJBIIEI 32 IPLIPOCT MOMBITY (Kad HAa KOXKHBI
(byHT HOBara momneITy npeimaaaii 3 GyHTE HOBara KamiTamty).

I'imoTs3a akcenepatapa CIBIpIKae, INTO XyT4dM POBEHB
3MSHEHHS Jaxoly, a He camora JaxoJy YBOTYyJle BbI3Hadae ad'€m
IHBECTBILIBIAY . _

VYV nmagatky na rarara paszasena  aOMApKOyBarolla HEKaJIbKl
(akTapay, AKis 3MAHAIOLb 3£eKT akceneparapa 1 y BBIHIKY poOsIb
ArOoHae A3€sHHE IIpaJMeTaM CIIPAUKi IaMIDXK dKaHamICTaMi. XOIb raTa
rinor?sa He Obula npeinymanas KeliHcaM, sHa aamaBsgae sro
NOTJISAY, 3roAHa 3 [SIKiM CyKymHBI MOMBIT MpbIBaTHAara cekTapa
CXITBHBI 1a BaraHHsAY, IITO 1 A3CTa0UIi3yIONb dKaHOMIKY (TJ1. Janei y
I3TBIM pasjzerie).
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MACJISICJIOYE

Ecupb Cyp'€3HbIA TOapOTHIYHbIA aJPO3HEHHI ITaMK MOrJsaami
Keiinca 1 kiacidnbIX dKaHamicTay 1 HOMIAAaMi MaHeTapbicTay. 1
HEaKJaCIYHBIX dKaHAMICTay Ha MPAlPHTHYIO CTayKy, 1HBECTHIIbII 1
naxon. Mpel He MOKXaM _ OOnbII  TJIBIOOKA BBIBYYallb TIOThIA
pabiieMel, IIaKyjib MaeM abMexaBaHae YSAYICHHE IPa BhI3HAYDOHHE
JaX0ly 1 MAaHETAPBICLKYIO T20PBII0. BapTa TONbKI 3ayBaXblllb, IITO
KJIACIYHbIs DKaHAMICTBI aJIaBali 3Ha4Ha OOJIbII yBari MparpHTHAMA
CTaylbl, YbIM MBI I0Ep. Y IIThIM maparpade Mbl JakKasail, LITO
IHBECTBILBII MOTYIb 3aleXkalb aj PO3HBIX (akrapay, ax Takix,
HaIpBIKIA, K 3MSIHEHHE YpajaBail MaiThIKI 111 HaBaT MaJIBOP €.

BBICHOBbI

1. OyHkubld CcHaXbIBAHHA  BBIAYJAEC  CyBA3b  IAMIK
CIIaKBIBAHHEM 1 JaXOAaM. YBOTyJle 4acTKa Jaxony, sKas i13e Ia
CIaXbIBaHHE, 3MSHITIACIIIA, Kal JaX0]1 paciie.

2. APS1 APC aJUTIOCTPOYBAOLIb, SIKasl YacTKa Jaxoay 173€ Ha
alryajokaHHl 1 sfkasg Ha  cnaxelBamHe. MPS 1 MPC
aJUIIOCTPOYBAlOLb, SKas YacTKa MpBIPOCTY JOaxody 113€ Ha
alrJapKaHHI 1 IKas Ha CITa)KbIBaHHE.

3. IIper pocue maxoxmy nainis C pyxaenma ymepanm, Taabl sK
3MsHEHHE aJHaro 3 Qakrapay, LITO BbI3HAYAIOLb CIAKBIBAHHE,
3pyuiBae niHito C 1 yTBapae HOBYIO JIHIIO.

4. Amya/pKaHHI — T9Ta ailiy 3 Kpyra3BapoTy Haxony. SIHbI
3BS3aHBI 3 POYHEM VY, iX MaThIBYIOIb HEKATOPbIsS HEIKAHAMIYHBIS
(akTapsl, HaIPbIKIA 3BBIUKI 1 y3poct. Hama Haympocrasail CyBs3i
mamMik = S i npaipHTHad  craykai. Jlomsi Oyayns  palinsb
alrya/pKaHHl  HaBaT TaJ_IbI Kajl pdlajbHas MpalPHTHAs CTayka
anMoyHas. AmNIYajKaHHI MOXKHA HaA3sUNLb HAa JaraBOpHBIA 1
IBICKPAUBIMHBIA. JlaraBopHBIS amrdagKaHH1 OOJIbIN CTaOUTbHBIS.

5. AmmuamkaHHl MOXa paOilb YCAISAK], CEKTap SKaHOMIKI.
VBoryne icHye OamaHC maMik (iHaHCaBbIMI JdIObITaMl 1
aKTBIBaM1 PO3HBIX CEKTapay.

6. IEBecTBIBII — TITa OPBUIY Yy KPYrasBapoT Iaxomdy, €H
yiaydae y ca0e nmabGayieHHe na piajbHara acHoyHara KariTaiy,
Icnye poysacips maMbK plaJIbHBIMI all4aJyKaHHAMI 1 PIaJbHBIMI
{HBECTBITIBISIMI.

7. AyTaHOMHBIA 1HBECTBILBII BBI3HAYAIOLA 3K3ar€HHBIMI
(akrapami, TakiMi, fAK J3€NaBbid YakaHHl. CTBIMYJISBaHbIsA
THBECTBILIbI1 3aJIeKallb aJ] POYHIO 3MSIHEHHS 1axoay Y.
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IHeimanni

1. SxiMi npblubiHamMi _TiymMayanna 3MSAHEHHI CXUIbHACLi Ja
CHaXKbIBAHHS, IITO MOXHa Oaublub na Man. 1.7711 Beirasgay Obl, Ha
Ballly AYMKY, T3ThI rpadik iHaKmI, Kaai 6 He ObUI0 1HGIAIBI?

i nauBﬂpz{mae 1chapMauLI;1 ma wMaia. 1.13 rimorasy
IepMaHEHTHara 1axony? AOrpyHTyMIle CBOH ajKas.

MsI raBapplIi IIpa CTHIMYJISIBAHBIS 1 aYyTAHOMHBIS 1HBECTBILIBII,
HaKOJ'IBKI npaBUlbHA OyA3€ TaBapblllb Ipa CTBIMYJISBAaHBIA 1
ayTaHOMHBIS alTJyaKaHH1 ?

4. BeiByusinie Maji. 1.16.50ki coHC Mena O BepThIKaabHAs KpbIBas
MEI?

5. 3padiue Tabuiny, y AKoi mapayHoysaronua nakasiki gouai BI'TI
y MpampHTax, IITO iAylh Ia CTBapIHHE MPBIPOCTY acHOYHara
KaliTaay 4aThlpoX po3HbIX Kpainay. (CkapelcTaiiliecs nakasHiKami
TBIX KpaiHay, sKisg Bbl Bejaelle, Hanpblkiaaa BsuikaOpeitanii, 31IA,
Hireperi i Manaiisii.)

SIkis, ma Bairy JlyMKy, OPBIYBIHBI 3TIIE€IKAHBIX aIPO3HEHHSAY ?

6. }IKon POJIO aJIpITPBIBAE anBIMaHHe BBITaAbl ¥ BBI3HAUDHHI
POYHIO allIyayKaHHAY 1 IHBECTBILBIAY ?

7. SIxia (axTaphl BEI3HAYAKOLb IHBECTHILbI Y Cy4acHal

9KAHOMIIIBI ?

8. JSxis ¢dakrapel YmibIBarOnb HAa CYKYHHBIS IIPBIBATHBIA
IHBECTBILBII 1 YaMy SHBI CXibHBIA 1a Baranusy ? [311]

Y 3aKkpbITall 5KaHOMilbl 0€3 J3ApKayHara YMsIIaHHS
C—50+O 85Y. AYTaHOMHBIA IHBECTBILBI 3aYCENBl  POYHBIA
ansinkam. CThIMYJISBaHHS 1HB€CTBII_U)II 1=0,05Y mna ycix poyuay Y.
IIper sxim poymi gaxomy Y S=I? Vasine, mro poseHb ayTaHOMHBIX
inBecThIIbLTY — 80an3inak. per skim poyHi qaxox Y S=I?

Hanarak: akceneparap.

MAJADJIb AKCEJIEPATAPA

Kab pactaymausilh A3€sHHE MPBLIHIBITY akceneparapa, Oyasem
KappICTalllla COPOIIYaHal MadIUII0 J3KaHOMIKi. Y TakoW Maoii
neplanayaTkoBbl acHOYHbI Kamitan poyHbel 200 ¢ynrtam. Iloynara
BBIKAPBICTAHHA TOTAara KamiTalny JacTaTKoBa JUI BBITBOPYACII
taBapay na 100 mnn dyHTay, IITO annaesaae CyKynHaMmy MOIBITY ¥
SKaHOMIIBI 3a TOJ, T. 3H. IaKa3HIK Kamirtamaaanadel Oynze 2:11 anus
BBITYCKY Hpanykupli Ha 1 (GyHT HeaOXOAHBI acHOYHBI Kamitan 2
(GyHTEL ¥ r3Ta MaadmIi KamiTan MoXa IpanaBalb S ragoy, 1 KOXHEI
rofx €H NalkaM y3Haynusenua; iHBECTBIIbI, HeaOXOMHBIA I
V3HayIeHHs acHOYHAra Karitany, ckiaanarons 40 mutH. GyHTaY ¥ TOI.
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Cykymabl ionsIT (Y) Heabxo1HbI aCHOYHBI KartiTas
100mmH 200MmmH

HeaOxoqubIs 1HBECTHILBI

Jlnst Y3HayIeHHs KariTany UsicThIA

240 mutH 0

Ilsmep ysBile, IITO CYKYITHBI MOMBIT ITABIHHEI MaBEICIIIIA HA
20% — nga 120 muu ¢ynHTay. I'>Ta 3HAYEIG, KaO 3aIaBOIIb
I'ITKI IOMBIT, HeaObXoaHbI HOBBI Kanm na 1 — 80 muu ¢ynray, 40
MiH ¢yHTay ana  y3Haynenus 1 40 wuH  QyHTay 1A
3aJ1aBaJIbHCHHS HOBara MombITy. TakiM 4bIHaM, MBI aTPbIMaeM:

Cykymabl iomnsIT (Y) Heabx0/1Hb1 aCHOYHBI KartiTas
120 miH 240mnu

HeaOxoaubIs IHBECTHILBI

Jlnst Y3HayIIeHHs KariTany UsicThIA
40 mmH 40mH

TakiM 4YbIlHAM, MaBBIIBHHE CcyKynHara monelTy Ha 20%
BBIKJIIKaJIa TaBBIIISHHE NONBITY Ha iHBecThILbl Ha 100%. 311
MIPEBIKIA] UTFOCTPYE A3CSHHE MPBIHIBITY aKceaeparapa.

Axcenepatap («) 3Bs3aHpl 3 a0'émam HoBara (mi 4bIcTara)
MOMBITY HAa IHBECTHINGI. Y HambIM npeikiaaze 40 mun ¢yHTay
HOBBIX IHBECTBIIILISAY ® HEaOXOMHBISA, Ka0 3aJaBOJIINb ITaBBIIIYHHE
V na 20 mau dynray. I'sta tamy, mro HeaOXoaHbl 2 (hYHTHI
KaliTajgy Ajs BbITBOpuacli npaaykubli Ha 1 ¢yHT Ha mpausry
rojga. AICIOJb MOXHa BBIBECIl (PopMyny, sKas amIroCcTpOyBae
a(eKT akceneparapa:

IN:CIAY

IN — HOBBIA IHBECTBIIBI, ¢ — Kad(PIOBIEHT aKceneparapa
(makasHik KamiTanaajgaadsl, y TITHIM BBINAAKY €H poyHbI 2), AY
— 3MsIHEHHE Jaxoqy. TakiM 4blHaM, y HalllbIM IPBIKJIAL3E!

Iy = 2x 20Emau = 40£Mm1H

Kab mayHell pacmiymaublllb TIOPBIKO aKcenepaTtapa, Tpa0a
Mpacayblllp ALIHAMIKY 3MSHEHHS 3BECTAK y HANIBIM ITPBIKIAI3e
Ha Mpamsry HEKalbKiX YacaBbIX Iepeigaay. I'aTta 3pobieHa ¥
Taba. 1.4. _ _

[lepmel 1 gpyri raasl y tadiu. 1.4 UnrocTpyronb Hall MpbIKIIaA.
HamycuiM, mTO 3a Tp3ui roA nomslT nasbimaenua na 130 miun

ynray. HeaGxonupr acHOYHBI Kamitan Oyasze poyHel 260 muH

yaTay. TaMy V3HIKHE IONBIT Ha JaJaTKoOBhI Kamitan 20 MIIH

VHTAYy, aji¢ aryJIbHBI IIONBIT HAa KaIliTal 3Hi3iyya. 3apa3 IIOIBIT
Ha KaniTtan ckinagae 40 muH dyHTay ansg y3Haynenna 1 20 mutH
dbynTay HoBara kamitany. 40 MiH (yHTay nagaTKoBara KamiTainy
MIHyJIara roja 0ya3e He cTaBallb JJIs Y3HAYJICHHs KaliTany ¥
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HACTYMHBIA S Ta0Y. | XOIb CYKYITHBI MOMBIT SIIITY? MaBHINIACIIIA,
MOMBIT Ha KamiTald 3HDKaela, 00 Kall npwipocm CyKyIlHara
NOMBITY ~ MEHIIae, a0CalMIOTHBI  POBEHb  CTHIMYJISIBAHBIX
IHBECTRIIBITY 3HDKaemma. Bel Moxkale ckaphicTaia (GpopMmyia,
Ka0 repakaHanua y IIThIM. _

Jlaneit MbpI MOXaM Ha3ipalb A3€SHHE rTara IPbIHIBITY MaMiK
3-M 1 _4-M rajgami, Kajui IONBIT HAa KamiTaj cTajibl, 00 POBEHb
MaBEJIIUAHHS MOIBITY TaKi, K MaMibk 2-M i 3-M rajami (Haramaewm,
maseniydHae Y —rata AY, a He AY/Y). Ilamikx 4-M 1 5-M ragami
CYKyIHBI TOnbIT 3Hi3iyca 3 140 ga 120 mun g) Tay, 1_Tamy
HC&%XOI{HH aCHOYHBI KamiTal 3MEHHIbIYCs 3 2 (3/]{ ma 240 muH
¢yuTay. KonbKi HOBBIX IHBECTHILBIY HeabXoqHa?

Kamni mb1 ckapeicTaemcs popmynai, TO aTpbIMaeM:

In=2 x (- £20MiH) = - £40MitH

I'>ta 3HaYBINB, INTO HE TONBKI HE TATPIOHBIA HOBBIA
IHBECTHIIBI, asie 1 He maTpr0Hbis 40 MutH dhyHTAY MU Y3HAYIeHHS
acHoOyHara kamitanmy. —Hapsmme, ©Ha_ ~ 6-M roase IONBIT
crabirizyernua Ha poyHi 120 mun dyntay. 3roana 3 %opMynaﬁ,
MOMBIT HA HOBBI KaMiTall HE Y3HIKHE. AJHaK Oy/i3e HeaOXOJHACIb
y3HaBilpb 40 MitH QyHTaY acHOYHAra KamiTamy.

Axceneparap (a) 3Bsi3Bae poBeHb 3MSIHEHHSI CYKYNHAara IoOmNbITy 3
POYHeM IOMNBITY HA HOBBISI IHBECTHINbII.

PAKTAPHI, AKIA MOI'YLb 3MAHALLD
J3EAHHE ITPBIHIbBIITY AKCEJIEPATAPA

Kami mbl macmpaOyeMm 3HAWCLI JOKa3bl Ha KapbICIb TIOPHIL
aKceyeparapa y JKaHOMIIBI, TO canpaylbl BbIABIM, IITO BaraHH1
POYHIO TONIBITY HA IHBECTHILBIl 3HAYyHA OONBHIBIA 3a BaraHHi
CYKyIIHara mnomsITy. Ane: o

@) STHBI 3Ha4YHa MCHIIBIS 32 BaraHHi, SKis IPagyTiIeaKaHbl

TIOPBIAN, _ _

0) BeIIbMI IISDKKA BBIABIIb HEMKI MAaTIMATBHIYHBI CTACYHAK IAMDXK

1M1.

Tabniya 1.4

Mamab 3kanomiki (makasHik Kamitajgaaaiadybl = 2, KamiTaga
y3HayJIsienna KoKHbIsA 5 raaoy)

Cykynuel  [Heabxombt IuBecThINBL (MIIH)
TombIT Y ACHOYHBI .
(mu1H) Karmitan V3uaynenue YbICThIS ArynbHbIs
(mu1H)

1 100 200 40 - 40

2 120 240 40 40. 80

3 130 260 40 20 60

4 140 280 40 20 60

5 120 240 - - -

6 120 240 40 - 40
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I'sTa 3yciM He 3Haublllb, LITO TIOPBIS HANPaBUIbHASA. Mardsiva,
IITO THIS LI 1HIIBISA d)aKTapH MaabI(IKYIONb MIPasiBy aKceaeparapa
1 TaMy MacKyiouLb sroHbl 9(ekr. HexaTopbls 3 raTeix (akrapay
aJaroIa;

a) @ipmovl yaivearoysb nanaplaoui 0oceed. MamaBeparoina, ITo
SHBI TaJBOAIE CBA€ MAaryTHACII Tamy, IITO MaBsIIYbLIICS 3aKa3bl
Ha HeWki am3iH roxa. Haaasapor, Kaji MOMBIT 3HDKaewIla, SHbBI
MOTYyIp IMKHYIUIA HPBIMHOXBIIG CBA€ 3alachl, YaKaro9bl
MABCIIYDHHS MONBITY ¥ HACTYITHBIS [AMIbI.

0)Ilaxasnix kanimanaaooauvl. EH He Taki CTaOUIBHBI, K Y
HallbIM NpbIkdan3e. Kaml HomelT naeelmaenua, TO MardbiMa
aTpeIMalb OONBHI MPaAyKIbIl ai HasyHara acHOyHara KaIiTamy
npa3 YIIby Ha IHMbIA (akTapel BeITBOpYacul. Hanpeiknan,
pa0oublsd MOTyILlb NpanaBallb HEeKalIbKi 3MeHaY 11 ¥ 3BBIIIYPOUYHBI
yac, ka0 3aJaBOJIIb 1aJaTKOBBI HOIIBIT.

6) Amapmuizaybis. Y3HAYICHHE acHOYHAra KAIiTany MOXKa
anOpiBalLa Hea0aBA3KOBa TaK, K y HAIIBIM IIPEIKIaA3e. Mol
Janycuini, MTo KamiTaja 3HOLIBAelua 3a O rafoy. AJHaAK MOXXHa
IPaoYKbILb SKCILTYaTalblI0 CTAPOra adCTaIABaHHA 1 ACIs Taro,
K ObUIO 3amaHaBaHa cmicalpb siro. Yacuedl 3a Yc€ mnepbiin
amapThI3allbli Kamitalry — r3Ta OyxXranaTtapcki MakasHIK, sKi He
annaBsjae poalbHAMy TOPMIHY CIyKObl Karirany. Haaz[BapOT
KariTaa MoKa abaCIpHINIa S1IIYd 1a Taro, K €H 3'aMapThI3yena.

2) Inwwis ineecmoiysli. Haragaem, mTo TIOPhIA akceneparapa
Ma€ CIIPaBy TONIBKI 3 YBICTBIMI I[i "HOBBIMI IHBECTBIUBIAMI —
BBIHIKAM 3MSAHEHHSA V. [CHYIOLb 1HIIBIA Bifbl IHBECTHILBIAY, TaKis,
SK 1HBECTBIIbIl Ha Y3HAYJIEHHE KalliTaly 1 1HBECTHILbIl Y HOBYIO
T3XH1Ky

0)IIpabnema uacy (gacaBel gar). HoBelg MaryrtHacii
HeMardbiMa CTBApbIlb a1pa3y K MACHsA MaBBILISHHA IIONBITY, 00
naTpI0Hbl Yac, kab naOyznaBalb 3aBoj 1 yBecll aOCTalIsiBaHHE.
Takcama nmaka3Hik ancTaBaHHs 4acy (dacaBbl jar) Oyn3e 3aiexanb
aj Bify KamiTtany. Mbi, TakiM 4blHaM, TaBOPBIM IIPA pa3smepKasambl
yacaebl 1ae. MEHaBiTa TITHI d)aKTap OOJBII 32 IHIIBIA 3alliKaBilb
MaTIMaThIKay-cagicTay, sIKis CTaHyllb BbUIIYAllb SAT0 Y3/13€sIHHE.

e) Mazymnacyi. Ka>diuplenT akceneparapa pasimidpaenua 3
JaIynrdoHHEM, INTO SKaHOMIKA IIpallye Ha IOYHYIO Ll aMalb Ha
TOYHYIO MaryTHACIb, IHAKII HOBHI MOIKIT MOT OBl 3a1aBalIbHAIILA,
Kajli O_A3eHHBIA 3aBOJBI NABANIYBLI CBa€ MaryTHacli. AlHaK xka
3BbIYaiiHa ¥ SKaHOMIIIbI iCHYIOIb JILIHISA pacypchl (Tpalla, 3saMis i
iHII.), HEAOXOJHBIA IJIs CTBAp>HHsA a0OCTalsABaHHA. YCE IIThIA
(akTapel He Na3BalAOLb Ha3ipalb dPEKT akcenepaTapa y camai
BbIpazHai gopme.

3aoanHi HakoHmM MI0PLIL aKcelepamapa

1. 3pabiue Tabminy, skasg Oyx3e Iaka3Balb MITOTOJHAE
3msiHeHHe BI'TI y mpampHTax 1 mpbeIpocT BajaBora acHoOyHara
KamiTany 1 yblcTara
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KamiTany Y MpaldHTax 3a KOKHBI I0J MiHyJara A3ecsuirofmuss,
KapeicTaiitiecss raTail iHGapMmaInplsaid 13ens JoBaaay CIyIIHACII
TIOPBI aKcenepaTapa.

. JlamycniM, mMTO Maka3HIK Kamitajaaagadbl —
[lepapabine Ttab6n. 1.4 3 ymikam mrara (kamonki (1) i (2)
3acTaHyIIa HA3MCHHBIMI).

Ilvimanni naeoone ingpapmauywti A
YbIM BBI3BHAYAEIIIIA CIIA’2KBIBAHHE?

BriByuninie 3BecTki ¥ Tabim. 1.5, skag makasBae CyBS3b HaMDK
Jaxojam, alldaukaHHsMi bl iHQUAUBAAE y_  BsuikaOpbitasil.
ITaka3niki jpaxomy marouua ¥ BBIIJIAA3E acabicmaza uvicmaza
daxody, T. 3H. JIaXOAy iHJBIBIIAY, SKI 3acTaellla Nacis BbIIIATHI
NajaxojHara mnajgartky 1 Y3Hocay I3sApikayHara CTpaxaBaHHS.
Alllva/pkaHHl Jaronna Y BEINVISA3E alldya/pKaHHSAY IIphIBaTHara

CCKTapa.
Tabniya 1.5
Jlaxoa, amryamskanHi abl iHPIsbIA ¥
Bﬂ.]]lKaﬁprTaHll
Ton AcabicThl YBICTBI Aurapokansi, x| 3MSHCHHE ¥ IIPAldHTaX
JIaxoJ, MIIH £ CIaXKBIBEIKIX IPHAY
napayHaibHa 3 HaIspIJHIM
rogam
1979 136 152 17 257 13,4
1980 160 735 22 405 18,0
1981 177 594 23 360 11,9
1982 192 614 23609 8,6
1983 207 457 22774 4,6
1984 223 092 26 264 5,0
1985 241 362 25627 6,1
1986 263 448 23516 3,4
1987 284 483 20914 4,1
1988 315 787 19 304 4,9
1989 352 097 26174 7,8

Kpuviniyor: Haxasnixi passiyys naywvisinanvrai sxanomici HMSQi wmomecsunot
odauioocacm cmamvicmolki HMSO

1.ITa0ynyiite rpadik GyHKIBI CIaKbIBAaHHS IJIs1 YKAHOMIK1
BsutikaOpeiTaHil Ha MafCcTaBe TITHIX 3BECTAK.

2. BpI3Haulle rpaHivHyI0 CXUlbHACHD A3 cnaxkbiBanus (MPC) i
Cﬂplaéuénoom CXUIbHACIh J1a anruapkanssay (APS)mis takix ragoy:

1985
1989

SIk BBI aTphIMAaJIi CBae aJKa3bl?
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3.5k BBI pacTiyMausbllle 3ayBaXkaHblsd BaraHdi namepy APC?
4.5Ixis T>0peIl ObUII IIpanaHaBaHbIA, Ka0 PacTayMadbllb, K
BBI3HAYACII[a POBEHD CIIAKBIBAHHS ¥ YKAHOMIITBI ?

IHvimanni naeoone ingpapmauywvti b

HEAJIIIABEJTHACIID TAMIK
AHTYAJKAHHAMI | IHBECTBILBIAMI

[IpaublTaiine HaCTYIHBI YpBIBaK, y3sThl 3 naxiaga ADCP mpa
PKaHaMmiyHae pa3BinUE BsumkaOpeitanil. EH gaTerdsins cyBssi
IaMDK ~ allya/uKaHHSAMI Akl IHBECTBIUBIAMI 1  IUIAI€KHBIM
OanaHcaM, a Takcama 3aKpaHae mpabiieMbl SKaHaMI4Hara pocry. ¥
IM mapayHOVBaIolIla JKaHaMiuHbIA ciTyansln 1970x 1 19%0?(
ranoy. IlpaubiTaiinie TOKCT 1 BeIBYUbIIe iH(papManpiro ¥ Tabm. 1.6,
MOTBHIM nacnupalyiilie pa3adpallb IIBITAHHI ABOJJIC 1X.

Tabniya 1.6
HaupissHANBHBISI alMMAKAHHI A1 iHBecThINbE (y ipamdHTax ax BI'TI)
Kpaina HanpisinansHpist IuBecThIIIBI Csipa1HI IPBIPOCT

alraKanHL pranbuara BITI

1980 1988 1980 1988 y HpaloHTax
BsinikaOpbiTaHis 17,7 16,4 16,9 20,1 2,8
3nyqansist L taTer 19,2 15,2 18,9 17,4 3,3
Smonist 31,1 33,5 32,2 31,0 3.9
Hameuusina 21,8 24,6 23,6 20,5 1,8
DpaHIbIs 23,6 20,5 24,2 20,9 1,8
Tramist 217 20,7 27,0 213 2,2
Kanana 22,9 20,4 23,6 22,3 3,3
ADCP 22,1 20,7 22,9 213 29

Kpuviniywr: Iakaswixi sxanamivnaea pazsiyys, npwvisedsenvis AICP, Jlaxknao
MBPP npa cyceemnae skanamiunae pazsiyyé

JPOIOBIT  naayesxchaca 6anancy Ha  NAOEHCHLIM  PAXVHKY
cracyenma 3 3MAHCHHEM OalaHCy IIaMDK HallbITHAJIbHBIMI
awyaodcanusami Ibl  ineecmuiyvisimi. IlarapmsHHE BOHKaBara
mabexkHara OaiaHCy a3Hadae, INTO I1HBECTHILBI ITaBSIIIYBAIOIIA
CTaCyHKOBA alrdapkaHHsIM. [ '9Ta Moka agObIBaIlia mpas.

* IaBEJIIYRHHE 1HBECTHIIBIAY 0€3 3MSHCHHS allyapKaHHAY,

* 3MSHIIPHHE alllyapKaHHIy 0e3 3MSHCHHS 1HBECTHIIBIY,

* [IaBEJIIYPHHC 1HBECTHILBITY OOJIbIIAe, YbIM ITaBEIIIUIHHE

alyajpKaHHAY

*3MSHIIAPHHE  allya/pKaHHSY  OojbIlIac, YbIM  3HDKIHHE

BecThINbIAY. IlarapummuHe BoHKaBara maOekHara OajaHcy Y

kaHiel 1980x ragoy anObuiocss mepaBakHa IIpa3 aKbIyJIEHHE

IHBECTBILBLY, aje napayHaibHa
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3 mepbisigam 1974—1979rr. sHO MPBIBSUIO 1a 3HDKIHHS HOPMBI
anrJapKaHHAY, SK CBeaJallh IMaKa3HIKI pa3BIIlIld HaIlbITHAJIbHAN
3KaHOMIKi (pacxo/jHas 4acTka).

3MSHIIPHHE anrdampkanasy cracyHkoBa BI'TI Obuio arynbHai
phicaii IHIYCTPBLIBHBIX KpaiHay y 1980x ragax. 3MSHIIPHHE
amrgapKaHHay y BsurikaOpeiTanil ObU10 ciraOelnae, YbIM Y 1HIITBIX
kpainax ADCP, ane 1 mavanocs 3 poyHIO, siKi ObIy HDKOHIIBI 32
FIOBGHB IHIIBIX KpalHay — CYIOJIbHIKAY TI'3Tall apraHizaibli.

aJIIIIPHEE Made)kHara Iuiale)kHara 0ajgaHCy Y Iepiiau majaoBe
1980x ragoy mpbIBSIIO Aa 3HIKIHHS HOPMbL IHBeCMblYbls), OOIBII
pA3Kara, 4bIM 3HDKOHHE HOPMbL QUUYAONCAHHSLY .

Campaynel, mapayHanpHa 3 mepeisigam  1974—1979 rr.
CAPOHSSA HOpPMa IHBECTBIIBIAY 3HI3UIacs aMmanb Ha 3,5 NyHKTAa,
TaJpl SIK HOPMAa all4yapKaHHSIY KPBIXy OOnbil sSK Ha 1 TyHKT.
AHaK 3MSHIISPHHE YacTKi HalbISTHAJbHAra Jaxojy, MarpadyaHan
Ha KaniTtaj, cylajla 3 HnasbldHHeM NpadyKywblliHacyi xanimary,
SKOE€ a3Hayasa, ITo craTpd0iycsi MEHIIbI, YbIM Yy PAHEHIIBIS TaIbl,
IPBIPOCT ~ KamiTanmy, Ka0 maaTpbiMaub POCT  BBITBOPYACII.
3'aynenne n>QiupITy madexHara IUlauexHara OanaHCy Y KaHLbI
1980x ramoy Obulo 3Bsi3aHa 3 PA3KIM MABBIIIPHHEM HOPMBI
IHBECTBILBIAY 1 JaJICHIIBIM 3HDKYHHEM HOPMBI alldajKaHHSY.
Annak, kanai mpQIOLIT MadeKHara IaneKHara 0aancy JacsarHyY
cBaiiro mika y 1989r., HopMa iHBECTEHIIITY HE ObLIa BEIIIDHIIAS
3a CSAPIOHIO HOpMY nepwvisidy 1974— 1979c2., a HopMma
alryajpKaHHSAY HaIIMaT HDKIHIIAas.

1980x ramax aaObUTICS ICTOTHBIA 3MEHBI ¥ PO3HBIX
cexkrapax. HaiiOonbll BiaBo4YHbIMI OBUII paI3Kae NarapuidHHe
(inancasaca bOanamcy npvleamHaza  cekmapa 1 3Ha4YHae
yMallaBaHHe J3spikayHara cekrtapa. Y kamiel 1970x ramoy
MPBIBATHBI CEKTap MeY BBICOKAE CTaHOYYae caibaa MadekHara
IlalexxHara OanaHcy, Taibl SIK A3IpXKayHbl CEKTap Mey BsUIIKI
m¢dineiT. dinaHcaBae CTaHOBIIIYA IIpBIBATHAra CeKTapa I1adajio
pa3ka marapmranna #Ha nadatky 1980x ragoy, ame rata yacTkoBa
ObUIO KaMIIeHCaBaHae NAJANIIPHHEM (iHaHCcaBara CTaHOBIIIYA
IPBIBATHEIX Kapnapauelsay. Ilarapmosnue (¢inancaBara Oanancy
IpbIBaTHAra cekrapa Hasipanacs y apyrod manose 1980x ramoy
na 1988 r.); i npeIBaTHBI, 1 PaINpPBIMAIBHIIKI CEKTaphl Meli
1HaHcaBbl J3GiubIT. HeBsumikis ymsmanHi Obuti 3poOJIeHBIS ¥
I3Ap)KayHbl CEeKTap, Kab 3MEHIIBIIs A3(DINBIT y mepliuaid maioBe

Ox rajoy, xajl _aymamamvlunvia cmadinizamapvl 9acTKOBA
maraciii  QbICKpIYbLHYI0 NnanimeiKy. AJHAK TaJOyHBI I1aBapOT
anOeiyca vV m3gpxkayHelx (igancax y 1984 r., a 3 198§) T.
IUIAlSKHBI OaJIaHC I3sipyKayHara ceKkrapa Mae CTaHOy4ae cajiblaa.

1.Pactinymaune TopMiHbI, TaAKPICIEHBIA ¥ apThIKYJIE.

2SIk maymieiBae Ha YKaHOMIKY

@) IaBEJIYPHHE IHBECTBILBIAY,

0) MaBeNiY’HHE alTdyaHKaHHTY ?



46 Cuvimax nepuivt

3. Sk y agkpbITail SKaHOMIIBI IPGINBIT TUIaekHara o6amancy
na na0eXHbIM PaxyHKy MoKa ObIlb 3BsI3aHbI 3 JI3(dilbITaM 111
CTaHOYYBIM Cajib/ia MIPbIBaTHATA CEKTapa 3KaHOMIKi?

. 4. Pactnymaune cyBA3b NaMDK IIaKa3HIKaMi alrvapKaHHAY,
IHBECTHILBIAY 1 9KaHaMIYyHara pocrty y taon. 1.6

5.T1apayHaiinie XapakT3pHBIS PBHICHI PKAHOMIKI ¥ IIEPBIAALI 3
1974 na 1979r. 1 3 xanma 1980x na mauaTky 1990yx rajgoy, sSKis
aricBaroula y apThIKyJe.

Pa3zmsen 3

BBIBHAUDHHE POYHIO PAYHABATI
HAIBISIHAJIBHAT A JTAXOY

Okeiniopviym, abo paynasaeq, — cman 6banaucy (v
NPAMBIM Yl NEPAHOCHBIM COHCE), OVIUIVHBL CIAH CYMHEBY
Ul _Cnakorw;  YCMounieas. HAYCMOUneds, HeumpaibHas
paynasaza (cmaw, kani yenda IiMKHeyyd 6apHYUUA Qd
payHasaei, suys 00ab aovicyi ao sie Yi He CXLIbHAe Hi 0d
aonazo, Hi 0a opy2oea).

Kapotki Okcdapacki ciioyHik

Xmo eedae, kani Heuxae He@saliKae CmMpaceHHe, SKOe
napyublyb Keojbl OANAHC NAMINC 2paMaOdCKiM 1d0am i
npazHacyio, pazoypuiyb XMapadocvl HAWbIX 2apaooy. ..

Peruapa Pair

Mpr VKO amicBaii Y arynbHBIX phICcaX, SK Jacsraeia
payHaBara pOyHIO HalbITHAJIbHAra Iaxonxy. Y TATBIM pas3jasene
OonbpIl TaapadsizHa pas3riea3iM  BBI3HAYDHHE payHaBari, a
Takcama, SIK siHa Moxa 3MsHsAuua. Haragaem siiys, mTo poBeHb
payHaBari 1 HalpIsSHAJIbHAra Jaxoay — Hea0aBsS3KoBa JKaJdaHbI
POBEHb HaIlbIsSIHANBHATA JaXOMy, ane €H HaA3BbIYald Ba)KHEI, 00
Aro 3MsIHEHHE VIIIbIBae Ha 1a0paObIT KOJKHAra YyajiaBeKa.

MAADJIb DKAHOMIKI

JAITYIIYDOHHI

DKaHOMiKa — TI3Ta HallcKiaaaHsl apra”izm. Tamy, kab nama
MaJ3I1b ObUTa OOJIBII 3pazyMenasi, 3p001M aryJabHbIS JamyIIydHHI,
SKIL CIIPOCIAD sie. A Kajll MayHEéM JIEMIl pa3yMelb 3KaHOMIKY,
aJXUTIM TIThIS JAMyITY3HHI.
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a)[lamsnywliinel HaywbisiHAIbHBL 0aX00. XOlb HaIlbITHAIbHBI
JaxoJ Mae TOHJDHIBIIO J1a IMMacTyloBara MaBBIIIHHS, MBI
JanycKaeM, IITO 3ayCéabl €Clb CTalbl POBEHb NAMIHYbIUHASA
HayvlaAHaIbHAa2A axody, Tpbl  SAKIM  yC€  PACYPCHI
BBIKAPBICTOYBAIOIIIA ITajikaM, a0a3HaubIlM SAT0 cIMBajaM Y.
TakiM yblHaM, pOBEHb (paKThIYHATa HaIlbITHAJIbHara aaxony Y
MOJKa OBIIlb MEHINBI, aje He Oonpmibl Sk Yg. Kam yce ¥
HKaHOMILBI Oyayllh NpalaBalb 3BBILIYPOYHA, TaJbl MardbiMa
repay3bICIl POBEHb YE

0)becnpayoye. Mbl namyckaeM, HITO BBIKAPBICTOYBAIOLLA HE
yce (akTapbl BeITBOpYacIl. TamMy MOKHa MaBBICIb POBEHb Y,
KaJll BEIKAPBICTOYBAIlh YCE TATHIS (DaKTaphbl ITATKaM.

8) Hazmennvia yonoi. Yacta HaM 3pydHER mamyckalb, IITO
HaMa 1HGab (i 13¢aamb). Y TakiM pase 3MSHCHHI 1aX0y,
SIKisL MBI Ha3IpaeM, Oyayllb 3MSIHCHHSIMI plajibHara 1axomy.

2) Tohxuanoeis. Mbl Takcama AalyckaeM, IITO He aJ0bIBaela
TaKora 3MSHEHHS TAOXHIYHAra poyHIo, sikoe O 3Ha4Ha YIUIbIBajIa
Ha CyBS3b MaM1XK 3bIXOJIHAN 1H(hapMallbIsii 1 BEIHIKAMI.

HITO TAKOE Y?

Mpr  kapeicTaeMcs aOpaBisTypai Y V [JadblHEGHHI Ja
HalpIsTHAIbHArA AaxoAy. AJHAaK siHa MO)Ka a3Haydallb CYKYIHBI
nonsIT, 11 ab'€Mm BbITBOpUAcii, i Jdaxonx. J[3e aapo3HEeHHe
ICTOTHAE, BapTa AaJaBallb SAIId3 agHy JITapy. K BbI TOJIbKI IITO
Oaublti, Yr MOa aba3Hayanb POBEHb AaxoAy Y IpbL NOYHAH
3angTacHl. [Ipabnema Takcama, SIKOMY IaKa3HIKY Y OOJIbIIAH
MepBI ajmnaBsaac HalbITHAIBHB gaxon Y — BHII mi YHII? V
OaJBIIBIHI TYAPATHIYHBIX pa33eliay, HAKIITAJIT I'dTara, po3Hima
HS3Ha4Has1. ATHAK MBI OsipAaM

Y =BHII

Ham BbIOap mansirae y ThIM, IITO TaKis BaXHBIS CYKYIHBIS
MaKa3HIK1, K, HaOPbIKIaJd, 3aHATACLb, 3ajieKallb XyT4dM an
BHII, usim am YHII. Hekaropbls BbLIATHBIA 3KaHAMICTHI, Y
npeiBaTHacIl C3Mysibcair, aivansp, mro Y aanasanae YHIL.

IHBECTbIIbII
Y nepman YacTIpl IdTara pasjas3eaa MbI JalyCKaeM, IITO
namep 1HBECTBILBIAY HA3MEHHBIL. | pobOiM TPTAK 3 I3BIOX
MNpBLIYBIHAY

a) Takoe manmyir4sHHE CIIpalrdae Iamry Majadiib 1 poOims se
OOJIBII 3pa3ymenian.

0) laBecThINBIl, AK MBI 0auyblIi, NaI3UBIONNA  HA
ayTaHOMHBIS 1 CTBIMYJIABaHbIA. AYTAHOMHBII 1HBECTBILBI1
BBbI3HAYaOMA (pakTapami, BOHKaBbIMI IS Maadi,
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AKyI0 MBI pa3BiBaeM. TakiM 4YbIHAaM, Jari4yHa pasrisganb I1X sK
IHBECTBILbI], INTO BbI3HAYAIOLA J3K3areHHbIM1 (hakTapami.
CTeIMysIBaHbIsL 1HBECTBILBII MOTYLb aKBILISAYIISALIA TOJIbKI PEI
BBIKAPBICTaHH1 YCIX pacypcay y 9KaHOMIIIbI, & MBI Y7KO JarycIiiil,
ITO ¥ AKAHOMIIBI €CI[b PACYPCHI, SIKiSi HE BBIKAPBHICTOYBAIOIIIIA;
3HAYBIb, T3Ta OYAYIh CTHIMYJISIBAHbBIS 1HBECTHIIIBII.

~ Tamy na majn. 1.17 iBecTeinpll | nmaka3zaHsl rapbI3aHTaabHAN
niHisgi Ha poyHi SO Mnpa dyHTaY, sIKi BRI3HAYaCIIa IK3areHHBIMI
(daxTapami.

PAYHABAT' A

V 1abn. 1.7 naronua m40bl TIIaTITBIYHANW SKaHOMIKI, IITO HE
BeJae A3dpKayHara yMsIIaHHS 1 3aMeXHara raHyuiro. JKaHOMIKA
JacsTHEe payHaBari, Kajl 3aIUIaHaBaHbIA anldaJpkaHHl Oyaylb
POYHBIA IHBECTBIBIAM. SIK Biganb 3 TaOIiLbI, IroTa an0yA3enua Ha
poyHi F, kaii HanpisHaNbHEI gaxon — 250mMapa GyHTay, iHaKIm
KaKy4bl, payHaBara HacCTYIILb Ta/bl, Kalli aryJbHbLI pacXxosl (£)
y 9KaHOMIIBI OyAYIb POYHBIA arynbHamy gaxoay(Y).

ATyIBHBIS pacXoibl Y TAaKOM SKAHOMIIBI CKJIAJAOIIA 3 ABYX
KaMITaHEHTay . pacxogay Ha cnaxniBerkis taBapsl (C) 1 pacxomay
Ha 1HBeCTHINGIMHLIA TaBapbl (l). TakiM dYbIHAM, aryIbHBIS
pacxonel — C+/. YV Taba. 1.7 aryiasHbBIS pacXoabl POYHBIS JaXOdy
npel 250 mipa pyHTay, TaMy MOXHa CIBSIpIXKallh, IITO IITa 1
€cIb pOBEHB, Ha SIKIM Jacsraeilila payHaBara Jaxomy.

Mamonak 1.17 nagae r3Tois Maka3HiKI rpadiuaa. Ha BepxHIM
rpadiky mimHis C+/[ agaocTpoyBae arylbHBIL pPacXonbl YCEH
SKaHOMIKi. Beniubins / Ha3MeHHas, TaMy JiHia C+/ napanenbHas
mHi C. I'ata niHisg naka3Bae

Tabniua 1.7
PaynaBara HaubIsiHaJIbHAra 1axoay
PoBenn 3amaHaBaHae | 3alulaHAaBaHBIA | AYTaHOMHBISL | ATYJIBHBIS THIPHIBIA
HallbISHAJIbHA |CHaXKbIBAHHE |alrda/pkaHHi | iHBeCTHINBI |, |pacxombt Jaxofy Ja:
ra C, S, mipa _ MIIpa C+I=E
JIaxony, _Mipa
_ MIpa
A 0 75 . 75 50 125
b 50 100 50 50 150 |
B 100 125 25 50 175 [MaBeniusHus
r 150 150 0 50 200 l
pil 200 175 25 50 225 Paynasari
E 250 200 50 50 250 1
XK 300 225 75 50 275 CkapausHHs
3 35C 25C 10C 5C 30C




Buviznausune nayviananvraca 0axooy 49

£ ab'ém  cykynHaea  nonvimy Y
o E-¥ SKAaHOMIIBI, YacaM fAro Ha3bIBaIOIlb
- CYKYNHbIM egamoebm nonvimam

m ‘ AMD). OBEHb payHaBari
250 o HaIpIsTHAJIbHATA JIaXOy HACTYITIIlh,

KaJIl JIHIL ~ CyKynHara _ ITOIBIT
. nepacsiyd 451papycHyro niHioo (45-
or rpaaycHass JIlHIA [aKa3Bae  yce
1o | IMYHKTHI, f{I AKIX PacXOlbl POYHBISA
naxony). Hixui rpadik gdmaHcTpye

CYBS3b MNAaMDK alllYaJUKaHHIAMI bl

35 15D 150 305 350 300 330 IHBECTBINBIAMIL. POBEHBb MacsArHyTan
Hit 1m0 [ winpu) payHaBari HalbIsIHAJIbHAI'd OaXOXI
aimaBsae MyHKTY, y skim S=L.

TakiM_ ybiHaMm, rpadik CBEIYbIIb,

i : e ¢
Ao} : d mro S=| — r3Ta yMoBa payHaBarl
i E , JUTSL DKaHOMIKI. § _
CyTHaclb payHaBari
. _III 1 1 [

. yﬂﬁum a5 3;:,3 3I5|;| ¥ a,HHIOCTpaBaHa Ha Mall. 118 Kaﬂl 6

POBEHBL Haxoly ¥ ObIy HIKIUIIBI 3a
paynaBaraspi, Hampeikaang OL, 1o
- - IHBeCThIbl | mepaBblmiami
Man, 197 Pugnasdes amyaoxkandl S Ha AR tamy mpeiiiy
NN sy Ob1y Obl OOJIBIIBI 3a aUILY, 1 1aXOJ
mroy Ovl VBepx. HaaasapoT, mpsl
Jaxo/13e Y, POYHBIM
almgapKaHHl S TepaBbIati 6
} 5 iHBecThINBI Ha TG; Tamy ammiy 651%
. T OBl OOJIBIIIBI 3a TPBUIY 1 JaX0.

A E / & _, 3H131Ycs 0.

! Bapra mayrapeinb, 1ITO HIBOJHAS
- P N P34 HE ’KaJlaHas I'ATAK, IK payHaBara
L M H HaIlbITHAJIbHAra gaxony. Moxa OBIIb

(rn. man, 1.18),mro poBeHb Aaxony,
Opel SKIM 3a0scIieuBaela IoyHas
3aHgTaclp, annassgae ON; Tagwel

HourmHonest g,

Maa. ? 15, Vaigam G et payHaBaraBbl POBEHb MEHIIBI 3a SO
MOt B0 TR . [
Kaqi dazed pofe L. fe 5 1 ¥ paewe. 1, 3Han)IHI), ICHye 6€CHpaHOye

v, M et poged CEN, X310V ddndateyyd.
H Taawrsy wcuspsy, paguspsnpa e pasap

- L ktummue Tz drvadp Fo— abox O,

v Lok 5Tl




50 Cwvimax nepuivl
MYJBTBIIIVIIKATAP

A3HAYDHHE MYVYJIbTBIIIJIIKATAPA

ITopyd 3 BBI3HAUDHHEM payHaBarabara pog/HIo naxony Y,
pasriensimM 3MsaHeHH1 payHasari. Mamonak 1.19nakassae B&I)GK”I_“
MABBIIIYHAS POYHIO AaYyTaHOMHBIX 1HBECTHINBISTY. [HBECTHIIIBI
BeIpacal 3 | ga [; ma 50 mupa ¢ynHTay, 1 r3Ta MaBHEICLIA POBCHDL
HarpIsTHATBHAra gaxony Ha 100 mnpn dyaTay. Takim ubrHam, 50
MIpa  GyHTAy  JAJATKOBBIX  IHBECTHIIBIAY  3a0sCIIeubLIl
nagatkoBbl maxonx 100 mupn ¢dyeTay. I'dTa 1 €cup a3esaHHE
NPLIHYBINY MYTbMBINIIKAMAapa.

KolbkacHass BeliublHA TI3Tara 3MSHEHHS BsjaoMmas sK
mynomuinaikamap (K). Y HameIM OpBIKIan3e MYyJIbTHILIIKATAD

oynze:
K=AYIAI = 100/50=2

Tyt mynbThImIiKaTap poyHel 2. I'3Ta 3HaYBINb, KOKHBI QDYHT
JaJaTKOBBIX IHBECTHIIBIAY Y SKAaHOMIKY BSJI3€ Ja MaBEIIUDHHS
HaIlpISTHAIPHATAa JaXoAy Ha 2 (GYHTBL. [DTHI TOPBIHIBIT MOXKa
IO3€HMHIYalb 1 y aaBapOTHBIM KIPYHKY, I. 3H. 3MSHIIDHHE
IHBECTBILBIAY BAI3€ 1a 3MAHIIOHHA HallbIIHAJIbHATa JaXOay.

IpbIHOBIN MYJBTBHIILIIKATAPa § ThIM, IITO 3MAHEHHE
poyHi mpwuriBy (i ammiBy) aOymoyaiBae mnapayHajabHa
0oJibIIIae 3MSIHEHHE POYHIO HAYHBISTHAJbHATA JaXO0/Y.

J3EAHHE MYJIBTBIIIVIIKATAPA

Kab pactmymaublile A3€SHHE MNPBIHIBITY MYJIBTHIILIIKATAPA,
BO3bMEM IpocThl mpbikiaad. Kam (ipma Hamepslua nadynasans
HOBBI OyaerHak xomrtam 1000 ¢yHTay, To maxom OymayHIKOY i

MacTayIIvbIKOYy

OymaVHIYbIX  MaTdphLIay & _
maBsmiubna Ha 1000 1w} '

bynTay. Ane mpamdCc Ha gy
r3ThIM He chubiHinna. Kami g i & v
MBI JamycuiMm, LITO % 30 — ‘
rpadidyHas CXUIbHACIh nag B A L
CIIaXKbIBAHHSI 4 |Gn 00 0N 250300
aTphIMaJIbHIKAY 1000 | Hewssearw gascs [ wnao)
¢dynTay poyuas 2/3, TO SHBI

narpangins 666,67 pynra i Mea, b 15, “f%“"'ﬂf;mﬁﬂ
30eparyilb actaTuse. | 9Tbis S YR
pacxoanl CTBOpalb upypAHATe DT (G sapd dammard
NAJaTKOBBl  J1aXxoj  JJIs

SIIYD agHoN TPYIIbI

moa3en. Kamni sHBI Takcama
matone MPC, poyuyto 2/3,To Hatpausnb 444,44¢pynTa 3
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Tabniya 1.8
ITpocTsl mpeIKiIaa q3eiHACI MPBIHLBITY MYJIBTHIILTIKATapa
PocT naxon Poct Poct amuamxanHs
4Y Y CIIAKBIBAHHS 4S Y
AC
14 aTpeIManBHIKI 100( 666,6" 333,3:
+ + +
25 aTpBIMaTBHIKI 666,67 444,44 222,23
+ + +
351 aTpBRIMaITBHIKI 444,44 296,30 148,14
+ + +
45 aTprIMaNBHIKI 296,30 197,53 98,77
+ + +
5s1 aTpeIManpHIKI 197,53 131,69 65,84
+ + +
Vesro 4 Y =300(E AC =200( 4 £=100(

666,67 ,a acratase 30eparyls. I'aTel npansc npagoyxemua, iy
KOXKHBIM HOBBIM LbIKIE Oyase Tpauinuma 2/3 an_pacxozpay
HangpdaHAra nbplkaa. TakiM YblHAM, YTBOPBINUA AOYTI JTaHIYT
NAJaTKOBBIX  Jaxojay,  JajJaTKoBara — CHaKbIBaHHSA 1
JaJIaTKOBBIX alrdapkanusy (ri. tadu,. 1.8).

IIpanpc chbIHiNNa, Kajli aryabHBI IIPBIPOCT all¥a/KaHHIY
ckramnze 1000 tay. Idra Tamy, IITO 3MSHECHHE
alrgapKaHHIy 51{ 3payHAenla 3 NEepHIanadaTKOBBLIM
3MSHEHHEM IHBCCTBIHI)DI}’ (41) 1 bxanomika BepHeLIa ¥ CTaH
payHaBari, 60 310y S=l. Arynbasl npsipoct TyT 6yaze 3000
¢dynray.  Takim yerHaM, . 1000 (byHTay  JaIaTKOBBIX
IHBECTBILbIAY CTBOPAllb 3000 (byHTay npeIpocTy naxony, Tamy
¥ I3TBHIM BBIMAJIKY BETIYbIHSI MYJIbTHIIUTIKATApA —

YACOBbBIA | CTAJIBIA 3SMAHEHHI

Kab 3maneHHe payHaBaraBara pPOYHIO HallblssHAJIbHAra
jaxomy  Obwio  cramae, HeabxomHa, ka0 — IaBeliudHHE
IHBECTBIIBLIY Takcama 6BLIO CTanae.

Kani 6, sx y HambiM npbikiaaase, inBecToinbli 1000dynTay
OBLI1 3‘p06J’ICHBIH aa3liH pas3, IaTa lTpI)IBHJIO 0 ma dacomara
NaBeIiYdHHS HaubigHanbHara paxopy aa 3000 dysray, ane
INOTBIM  payHaBaraBbl PpOBEHb BApPHYYcs O J1a cBairo
NansApoAHATa TaKasHika. 3 iHmara OOKy, Kami O iHBECTBILBI
1000 dpynTay pabimics ¥ KOKHEI IIEPBIAI 9aCy, IOTa OPBIBAIO O
Jla cTajara IaBBIIIPHHS payHaBarapara foyHIo naxony ma 3000
¢ynTay. I'a12 agmocTpaBaHa Ha Mal.
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OOPMYJIA MVYJIBTBIIIVIIKATAPA

Begbiag MynbsThIILTIIKaTapa 3auexeinp ax MPC Me1 6ausiii,
ITO Y HalIbIM MpbIKIag3e aadayieHHl Aa Jaxoly paduiics
CEepbIsIMI:

AY=£1000+£666,67+£444,44+£296,30 1.

I'sta Tamy, mro MPC 6bina poyHas 2/3 i, 3Haublup, 2/3 ycaro
aTppIMaHara Jaxojy Iepaziasaiacs Aajied, Kad CTBapbllb Naxo[
JUIA Karochll smud. Agxak, kaial 0 MPC Obuia Oosibmiaf,

ckakaMm, 9/10,Tagpl Toe camae MaBeTIYdHHE IHBECTHILBIAY a0
0:

AY= £1000+£900+£810+£72%. 1.

Kami MBI mpaoyXeIM IITHI paji, TO BBISBIM, IMITO ¥ KOKHBIM
HACTYITHBIM IBIKJIC IAJaTKOBBI JaXoa OBIY OBl YC& MEHIIBI 1
MCHIIIBI, ane O HiKoIl He macarHyy Hynas. Ha mrgacie, Taki pan
mo0pa BIIOMBI YV MaTAMaTHIILI 1 Ha3bIBacIia OsSCKOHIAMN
reaMeTphIUHal mparpacisiii. A se€ BeIiublHA Ma3Hadvaella
dbopmynaii:

1/(1-r)

A3€ [ — BEJIYBIHSA aryjibHara kad(inbleHTa. Y IpbIKIanse 3
MYJIBTBIIIIIKaTapaM aryJIbHbel Kad(insieHT — MPC, TaMy MbI
aTpbIMaeM:

K=1/(MPC)
Kani 6 MPC Gbina poyHast 2/3,T0 MBI aTppiMati 0:
K=1/(1-2/3)=3
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A xaumi 6 Beniubtast MPC 6bina poynas 9/10,To MbI aTpbiMadi 0:
K=1/(19/10) = 10

Yemm  Oonpmbl  makasHik  MPC, T1eIM  Oombmibl  Oynze
MYJIBTBIHJIIKATap.

@axtblyHa, kani 60 MPC Obula poyHas 1, BemiubIHA
MyJbTBIIIIIKaTapa Obuta O OsACKOHIA BAJiKas. AJe IaTa TOJbKI
TIapIThlUHAE JamylrudsHHe, 00 kaml O ycé€ im0 Ha
CIaKbIBaHHE, JbIK HISIKIX IHBECTBILBIAY HE ObUIO O yBOTyIIE.

I'>ra popmynma V3aTa 3 MaTdPMaTBIKl, TaMy s€¢ 3BbIYaliHa

BBIPAXKAOLb TAK:
K=1/(1-MPC)
Ane MBI BeJlaeM, IITO
MPC+MPS=1,
1 MOKaM Takcama 3aHicalb (popmyiy ¥ BBITIISI3€E!
K=1/MPS

Takcama MmoxHa 3amsHITb MPSHa 5, Tansr dopmymna Oyaze:
K=1/S

Taxim ybiHaMm, Kani Mbl Begaem BediubiHI) MPS, 10 Moxxam
npaakasamb d(PeKT 3MSHEHHS a0'éMy 1HBECTHIUBIAY Ha
HallpISTHAIBHBL  1axol. 3MsSHEHHE ngaxody Oyxasze I‘povHae
3MSHEHHIO a0'éMy IHBECTBIIBIAY, maMHoxkaHamy ma K. I'ata

MO>KHa 3aImicanb sK.
AY=KAI
abo fK:
AY=(1/s) 4l

IHIIBIA MYJIBTBITIVIIKATAPBI

Tropelst MyALTHIIUTIKATapa ObLIa Ig)acnpauaBaHaﬂ majg 4ac
mnpacii 1930x ragoy Peraapmam Kanam (masHeid jopaam).
dakThlYHA MYJIBTHIILIIKATAP CKapodyaHa aba3Hauaella JiTapan
K — nmepwaii urapai  npossimua  Kana.  ApjHax
MyIBTHITUTIKATAp, Tpa sk1 micay Kan y 1931 r., HazwsBaycs
myremuinaikamapam - 3anamacyi.  Kan, [kl gacinenasay
npabiseMy Oecripanoys, BbIka3ay AyMKY: Kaji O 0ol Jr0a3ed
Mena mpamy, TO SHbI O Tpauun cBae 3apoOki i, 3HAYbIpb,
cTBapajll O HOBBIS PaOOYBIA MECUBI JUIS 1HIIBIX JIFOA3EH 1 I. A.
[1aznen Keiinc YBEY MaHSIILE IHBEeCmblYblUHbL
Myabmulnaikamap,  AKO€ JaThIUbIlb OOJbBII — PAcXOABaHHS
rpomai, 4elM paboublx Mecuay. I'aTa TON I1HBECTBILBIIHBI
MYJIBTBILIIKATAP, AKi MBI Pasrisaani. AKIDHT a4 IHBECTBIIBLIX
1 iIrHapaBaHHE 1HIIBIX Biay
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Man. 1.21.Myremuinnikamap i neaymanomuae
ineecmasanne Kani ineecmasanne aymanomnae (a), pocm |
65103e 0a naseniudnua Y 3 OA oa OB. Kani sic ineecmasanne

nassniueaeyya pazam 3 HayblssHaibHvim oaxooam (6), mo
pocm | nassaniueae ¥V 3 OA oa OC

OPBUIIBY 1 aUIIBYy 3MYyCly macisaoyHikay KeliHca mepaanaHinb
3HaY’HHE MYJbTHILIIKAaTapa. [lazHell y TOpelr0 ObLIl YIIydaHbI
IHIIBIA MYJBTHIILIIKATapbl, y MpbIBaTHACII — 3aMeXHara
TaHJUII0 1 A3SpKayHbIX BBIOATKAY, 1, TaKIM YbIHAM, aTpbIMajacs
aryibHasi BeJIYbIHS 3(PEeKTy MyJIbThILIIKaTapa. Mbl aOMspKyeM
I3ThIsI MYJNBTHIUIIKATApbl, Kall OyA3eM pasrisjalb I1HIIbIS
CEKTapbl IKaHOMIK1 O0JIbII Haapals3Ha.

HEAYTAHOMHBIS! IHBECTBILBII

Kam MBI agxuiiM  JamydoidsHHE, IITO  1HBECTHILbIL
ayTaHOMHBIS, SIK T3Ta [ayIUIbIBae Ha  MYJIbTHILIIKAaTap?
JanycuiM, ITO 1HBECTHILBI NABIHHBI pacli pa3aM 3 Jaxojam.
Tampl poCT IHBECTHIIBIAY MPBIBEY OB Ja POCTY AAXOAY, IITO ¥
CBaI0 Yapry IPHIBSI0 O 1a POCTY IHBECTHIIEIAY. Y BBIHIKY CTay
Ob1 OoJBIIBI 2heKT MYIbTHIILIIKaTapa. ['dTa ammocTpaBaHa Ha
vain. 1.21. Ha rpadiky (a¢) iHBecTBIIBI ayTaHOMHBIS, 1
NaBEJIY3HHE IHBECTHIIbISY NaBbIllIae payHaBarasbl poBeHb 3 OA
na OB, a Ha rpadiky g TOM >Ka 3pyX JIHIl 1HBECTBILBIY
MaBBIIIAE TITH POBEHD 3 na OC.

DAKTAPBHI, SAKIA SMAHAIOLb
J3EAHHE ITPBIHIBIITY
MVYJIBTBIIVIIKATAPA

Ecop  mmpar _(haktapay, mTO HE MAA3BAIAIOLL TITAMY
NPBLIHIBINTY J3€HHIYAllb MEHABITA Tak, K IMaKa3aHa Yy HaIIbIM

IPBIKIA3E, _ _
a) Acabicmol uvicmobl 0axoo. Mbl jaakasaji, IITO BeTiYbIHS
MYJbTHIIUTIKaTapa _ BbI3Hawaeuuma MPC. Xoup MPC

nagmuyBacnuiia 3
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(acabicrara usicTara naxong, ajie a Taro, K IaJaTKOBBIS
pacxonel Morymb crtanes PDI, ix cmauaTky atpsIMiiBaiolb
(bipMBI, IITO MOTYIlb 30€parysl 4acTKy ¥y siKacii pazepBay ado
amMapThI3alBIMHBIX AJTIYIHHAY, a YaCTKy ajfalb Ha BBIILIATY
magaTkay. Tamy raTa aga0'emia Ha BeI19bIHI MYJIbTHIILIIKaTapa
¥ OOK 3MSIHIIIDHHSL.

0) Bio ineecmuiyvisy. PO3HBIS Bibl IHBECTHIIBITY OYAYIh
nma-po3HaMy VIUTBIBallb HA MYJbTHIILIIKaTap. Hampseikiarn,
YIUIBIY JaJaTKOBBIX BBIJATKAY Ha a0apoHy OyjA3e IHIUBI, YbIM
VIUIBIY 1a/IaTKOBBIX BblAATKay Ha OynayHinTea noma, 60 MPCs
aTpeIMajbHIKay OyXylb pO3HBIA. Jla Taro >x HEKaTOPBISA BiJbI
NaBEeTIUdHHS 1HBECTBIIBIMHBIX BBIAATKAY 3OJIbHBISI CTBapallb
OOJBII CHOPBIUIBHBI 3KaHAMIYHBI KITIMAT 1 3alydalb, TakKiM
31-1312}5-21(1\% OOJIBIII 1HBECTHIIIAY, YbIM I'dTA JAIyCKaellla Ha Mall.

8) Yacasvisi naci. Yac, HeaOXOmHBI s Taro, Kkad
MYJIbTBIILTIKATAp 3ampaiaBay (kad CpoaKi OPAMIILI YCe IBIKIILI
pacxoiBaHHs), MOXka ObIIb PO3HBI. IIpabjeMa gacaBeIX jaray
Oy/a3e abMsIpKoYBalllla ¥ rIThIM pa33elie ajiei.

MMAPAJIOKC AITYATHACIII

VY mamspdaHiM pasasene Mbl pasrisaii d(eKT 3pyxy rpadika
HBecThIIbIAY. Llgmep pasriaensiM, mito Oynase, Kaill ¥ SKaHOMIIBI
naBpIcina amyaaHaclp (3KaHOMHACIB). AIIYaTHACLB 3BbIYANHA
JmJanpb JKagaHad i 3KaHOMIKI. AITHAK 3MSHEHHE CXUILHACII J1a
alllyaJyKaHHAY MOXA MELb HS3BBIYHBIS HACTYIICTBBI.

Mamonak 1.22 makasBae, SK IMaBeJIYDHHE alrdaiyKaHHIY
3pylIBae JiHilo Saa S, a payHaBara 3msHsenmna 3 R na R;,. Tamy
MaBeIIUdHHE aIlJya/pKaHHAY IaBIHHA 3MAHWAYb PayHaBaraBbl
POBEHb HallbISTHAIbHATA TaXOy. _

I'>ta anOblBaemua, Kam  IIPbI

P IDYHBIM  POYHI  Jaxody  JIKOA31
- MMaYybIHAIONb OOJBII alIdakKanb |1,
" 3Hayblllb, MEHII CHOaXbIBallb. Y
- BBIHIKY TIONBIT HAa TaBapbl 1 Maciyri
. s 3HI3IOUA. A 3 TOM IPBIYBIHBI, IITO
p / arppIMaHHe  OalbIUbIHI  Jaxojay
Ea + HAYNpoCT 11 YCKOCHA 3BfA3aHa 3

B
-

-l Rl /r BBITBOPYACLIIO 1 IIPOJakaM TaBapay 1

L : = ¥ J1aciIyray, 3HIKDHHE MOMBITY
v | )/Hmhmu-u sue  TPBIBAJI3E Ja 3MSHIIDHHA JaXOAdy.
B I'sta 1 €écuib mapaJoKC anryaaHacli.

Mas, .53 Hapadue sunssni [IpasBy r3Tara mnapaaokca MOKHa

B P st pnad spia 42 dpgnimswnd PA3BIID JaJen,
| BEH R Frara EpiTHD MO TR TR Doy
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Kajl aAxulilb Jamylly’HHE, .
IITO yce IHBECTBIIbI1 &
ayTaHOMHBIA. 3apas
JaBaule [ammycriM, 1ITO
IHBECTBILBI PaCTyLb pa3aM
3 gmaxomaMm, TI. 3H. JIHIA
IHBECTBILILIAY MOMA3E YBEpX
3aeBa HampaBa. Ha wmai.
1.23 Mbl 3HOY pa3riensim

adexT 3pyxy JIHI1
IHBECTBILBLLY yBepx. Tyt
napajoKc alrJa HacIll

UIIOCTpyela MayHed; Mbl s R i
0ayblM, TO IaBEIIYIHHE s 00 ke il
amya/pKaHHsAy BAg3e  He TR TS

TOJBKI J1a 3MSHIIIAHHS 1aX0y 1 IHBECTHIIBIAY, aie 1, ypaIe, —
0a 3MAHWIHHA CAMIX AQUYAONCAHHAY. SMAHIIPHHE alTdaKaHHIY
anObIBaellla TaMmy,  IOTO 340JMbHACHB Ja  allvyaJKaHHAY
3HDKAeNUa Mpbl 3HDKIHHI POYHIO Jaxony. [liamer mona3en
MaBsUIYBIIG  allYaJpKaHHI  pa3llaKBaroIlla 3  IPBIYBIHEI
3SMSHIIPHHS JaX0/y, SKO€ IITHISA IUIaHkl crapan3iai. Ha man. 1.22
1 1.23 MoxHa Oaubllb 3(EKT MYAbTHILIIKATapa Ipa3 3MSHCHHE
a0'émy amyajokaHHAy.

[lapamoxkc amyanHacui y  ThIM, IITO IABBIIDHHE POYHIO
3aIlUlaHaBaHbIX allYa/KaHHSAY MoO)Ka MpbIBECIl Ja 3HLKIHHS
POYHIO caMiX alldaJKaHHsAY .

O(eKT naBeniudHHA alvaUKaHHAY 3aJ€XKbIb TakKcaMa aj
crany skaHoMiki. [laBeniysnHe amyamKaHHAY Opbl 1HQIALBI
MO>Ka acyialilp A€ LICK a 3KaHOMIKY, 1 TaJpl AHO Oy13€ Ka/laHae.
Arne maj yac SKaHaMidHAW J3MPICIL, Kalll Ha3zlpaella MacaBae
Oecrpalioye, NaBblILIPHHE all4yaHACLI MOXa YVISTHYLb SKaHOMIKY
¥ KaxaiByro I3(IAUbIiHYIO ciipaib. TaMy, Kajl Mbl '3alsirBaeM
Mmasichl’  Maj dYac HKaHaMIYHAW JI3OPACIl, JPMIPICIS  TOIBKI
y3mornminma. dx micay Keitnc y 1931 r.: "KoxHbl pa3, Kam BbI
amryajpKaene S IWBUTIHray, Bbl Ma3dayisele yanaBeka padoThl na
aJ31H A3€Hb .

THOASLUBIAHBI | D®JISIUBLIAHBI PA3PBIBBI

Y KOXHBI KaHKpPITHBI Yac ICHYe POBCHb HaIlbIIHAIbHATa
naxony (Yg), 3 macsarHeHHeM sKOra Yyce P3CYpPChl ¥ JIKaHOMILIBI
YAYLIb BBIKapbICTOYBALlld — IAJIKAM, a wMai. 1.24 mrTa
aJJIlOCTpaBaHa BepThIKaNbHAM JiHIAN FE, akyro MoxHa Has3Baub
ninian noyumau 3auamacyi. Ha IdTeIM Tpaiky payHaBarasbl
pOBeHb HalbIsHaJbHAra gaxony (200 mupa dyHTay) amnaBsgac
POYHIO OYHal 3aHsATacii. Aje raTa HeabaBs3KoBa OyJ13€ TakK.
Kam ¥ 3xaHOMIIBI y3HIKae HEJAaXON MOMBITY, TO PayHABaraBbl
pPOBEHb HalpIsIHAJbHAra Iaxoay 3Hi3innma 1 Oya3e 3Haxoa3imia
371€Ba af JiHil



Buviznausnune nayviananvnaca oaxody — S7

F

FE.I'>ta Haka3aHa Ha Ma. 5
1.25(a). Bel Oaubinie, mTO i - : 3 P
POBEHbL  HAlplAHANBHATA
maxony  — 100 mupm /
(yHTAy 1 TaMy SKaHOMIKa i b
3a3Hae MacaBae ..,
Oecmpanoye. Apmermacup
naMik . 45ipagycHam v -
mHIAH 1 mHEM - C+H o,
aJIII0CTPOYBae &
0aaaywviiinsl pazpuiy. Kad TP S
He _crama Oecnpauoys, R -
Tp30a  3pYIUBINL__ JIHIIO |
+/ BemdU Ha 50 miupxa
dbyHTaY. Yam o s
JIaJaTKOBBIA BBINATKI O A
MIpI (PYHTAY HABBICUIL O  usesmiaimien s
HalbISTHAJIbHBI z{axon Ha FAm R
wipn  ¢ynray? Tamy, mTo
MyJbTBIILUIIKATAP Y TIDTHIM BBINAJKY
POVHEI 2.

Ha wman. 1.25 (6) payuaBarasnl
pPOBEHb  HaIlbIIHAJIbHAra _JIaxomy
3HaXoa3inma cmpaBa ax JgiHN FE 1
agmassinae 300 mupa dyaTay. I'3Ta
TaMmy, IITO JIOA31 IMKHYILA KYIIIb
OonblI TaBapay 1 macayray, 4biM_i1X
MOXka ObIIb CTBOpaHa, Kali Yyce
paCypehl OY/yllb  BBIKAPBICTOYBAIIIlA
nankaM. BoOpasna xaxy4bl, “3aHanra
BslJIIKasg KOJBKACIb IPOIUAM roHiNIa 3a
BEIbMI MaJIeHbKal KOJIbKACITIO
TaBapay". A ¥ BBIHIKY TaBbIIIaHbI
MOMBIT IaJBbIIIAe I[PHBI 1 Ha3ipaeria
iHQmaupa. [laBpimmassl  MOMBIT — Ha
TaBapel 1 Hacayri  Moxa  ObIlb
3a71aBOJICHEI K rpamoBail gopme, aie
He plajibHa. AJUleriacip a BepThIKai
naMmik minigi C+1 1 45TpanycHait
JIHIAH Ha3bIBaciia
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ingrayvuineim  paspoisam. Kab mnasbapinna iH@usanel, Tpada
amycuins JiHito C+/ uixodit Ha 50 mnpa dyHTay. 3H0Y 3ayBaxie,
IITO MYJBTHIILUIIKATap Mpa3 3HDKIHHE nomelty Ha S0 mupa
dynray 3uiKae gaxon Ha 100mMapa GpyHTay.

Taxi nornsan KeiftHca Ha 1HQIIALBIIO, 3r0JHA 3 AKIM 1HQIIALBIIO
Crapajykae IPa3MEPHBI HONBIT. AXHAaK €CUb HAMAla IHMIBIX
MOIJISAAy Ha HPBIYBIHEI 1HOIISIbI, 1 T3Ta MBI IayHEH aOMsIpKyeM
y pazazeine 15.

YACABBIA JIAII | BMSIHEHHI AB'EMY
TABAPHDIX 3AITACAY

AIIYAJKAHHI 1bl IHBECTBILBII ITPBI ITAJIVITKAX
HAIBIAHAJIBHAT A TAXOY

VYV nmangpsmHIM  pasfsene Mbl  IaKasall, IITO  PIa/bHblA
all4aJpkKaHHl Oyoylb POYHBIS  poaibHbiM_ IHBECTBINBIAM, a
TakcamMa — IITO CTaHELIIa, Kajl IHBEeCThINbI Oyaylb OOJBILIbIA 3a
alrva/uKaHi i Haa[BapoT. SIK IPBIMIPEIIb MITHIS JABa MOTJIAIbI?
MbI Marii nepakaHanua ¥ npapiibHacli MepKkaBaHHs (p3aabHbILA
S poyHeIA planbHBIM |) Ha TpeIKIaA3e NakasHiKay pasBilllls
HalbIIHAIbHAM HJKaHOMIKI. AJHAaK 4acTKOBa poyHacub S i
BBIHIKAE 3 Taro, K MaJJlYBacHiia HalbIAHAIbHBI 1aXOJ.

Bo3bmeM, Hanpeikinaza, Takyro ciryansiro. Cnadatky S=l,
TIOTBIM 1HBECTHINBI BhIpacTaroup Ha 10 mupx dynray. Sk raTa
aJUIFOCTpaBall O IMaka3HiKl pa3Billlli HaLbISHAJIbHAW 3KAHOMIKI?
Ecup Tombki am3iH cmoca® aapasy 3a4aBoililb HMaBBINIDHHE
TIONBITY HA IHBECTHILBIAHBIS TaBAPbl — 3MEHMIBIIb 3aMachl TATHIX
TaBapay. Tamy mpsl majulikax — HaubIHAIBHArAa  Jaxony
IPBIMAIOLb, NITO (HE6ECMbIYbIL CKapaiaioyya ¥ ThiM ka a0'éme, y
AKiM maBsanigBaronna. Tak, / Oyase ycé x poynae S. 3 e 3inya
TaKora aHajlizy Npojiax 3amacay taBapay He CTBapae Jaxomay s
xaycxoanay 2,60 IITO TaBapbl y>KO BBIPAOJICHBIA). 3HAUBIIID,
dbipmbl atpeivani 6 10 mupn dyHTay, skid 6 He HaTpaniii, kad
na0bib  (hakTapel BHITBOPYACLI, a Kajl I3ThIA CPOAKI HE
naTpadaHsl, TO sHBI €CLIb alllYaKaHHI.

TakiM ybiHaM, MBI BbICBeTILI, WTO S=l, 60 mpel maamikax
HallbITHAJIbHATA AaXOAy aJHa 1 Tasg K BapTaclb a31HKI TaBapy
BBIMSIpacIla AByMa cniocabami. I'3Ta Tamy, IITO MauIKi poOsIIa
naBoJuIe aipHK1 a0'éMy BeITBOpUacHl (pipMay. IHIIBIA maka3Hiki,
TakKld, K PAcXofbl 1 AaX0J, MaJraHAoNUa IaJ NaKa3HIKl ad'€éMy
BBITBOPYACLI. AJIHAK KaJli MBI BHIBYYaeM NPadJIeMy BBIZHAYIHHS
HaIbITHAJIbHATA Jaxomay, Tp30a YyaiuBalhb PO3HBIS KaMIIAHCHTHI
Kpyra3BapoTy JAaxody, a TakcamMa, SK 3MsSHEHHE aJHaro
KaMIIaHEHTA YIIJIbIBa€ HA 1HIIIbISA.
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YACABBDISI NEPBISIbI
| HAUBISTHAJIBHBI JAXO/Q

BigaBouna, mTto ¢akTtap Wacy IaBIHHBI VBaiicHl Y Bbwlznausuwue
HayvlAHanbHaza 0axody. Mpl MOXaM pacTiIyMaubllb, K YIJIbIBAE 4ac
Ha__ HaUbISIHAIBHBI JAaX0J, MNaA3sUIyIIbl MpandC Aro YTBap3HHS Ha
nepbiaapl. TyT Hac He LIKaBILb Mpalsriacib MepbisiAy — I3Ta MOXa
ObILb ThIA3EHB L1 Mecsal. [IpocTa gamyckaem: Toe, IITO ag0bIBaea y
aJ31H Mephlsj, YIUIbIBae Ha TOE, IITO aJ0bIBaellla Y HACTYIHbI HEePbIs.
Ms1 nenm 3pa3ymeeM TI3Ta, Kajll BEpHEMCS Ja CXEeMbl Kpyra3BapoTy
naxoz%, 3 KO Ia4bIHAJIl BEIBYYalb HallbITHAIBHBI JAXOL. _
_ O3bMEM HaWIepml MaKasHiKi ~ CHOAXBIBENKIX pacxomay 1
IHBECTBILBIMHELIX pacxonay. ['oTa cpoaKi, sKis BBIKAPHICTOYBAIOLIIA IS
KyIii TaBapay 1 macinyray y ¢ipmay. SAHbl, K MBI yXKO0 Oaublil,
CKJIaJatolb BEJIIYbIHIO HAllbIIHAJIbHArA Jaxoay 11 ab'éMy BBITBOPYACLI.
I'>Ta Mo>kHa 3amicanpb Tak:

Y=C+1,

IITO ajnaBsjae crocady MajJIlKy HalbIgHaIbHAra gaxoay. Ajle MOKHA
Marisia3enpb 1 Tak, mMTo (PIpMBI aTPHIMITIBAIONb T'POIILI V aAa31H HEPHIS]
yacy ]%t), a XaycxXoyabl IX aj dI))ipMa}“/ 3a_ BBIKapbICTaHHE (haKTapay
BBITBOpYACHi — Yy HacTymHbI nepbisa (t+1). TakiM yblHaM, BENiYBIHA
HallbIsSIHAJIbHAra J1axoAy 11 ab'émy BeITBOpUACI Oy/3€:

I'sta BemiubiHsa maxony HacenbHinTBa (Yy) y nepoisig 2. Sle moxkHa
majanp SK.

I'sta ammoctpaBana Ha Man. 1.26. IIpaBast majoBa AbISTPaMBbI
makasBae, IITO ajaObBaenua 3 maxoxami xaycxommay (Ywwa) SHBI
MaI3sUII0NNA MaMDK CHAXKbIBAHHEM 1 alrdyajpKaHHsMi. Tagbl 3alric
Oya3e BRITJIAAAIb TaK.

1
Yu1= G + S

_ CyMa cnaxspIBeLKiX pacxojgay y Hepelan 2 pazaM 3 cyMmaii
IHBECTBILIBIY y Tepwian 2 CKIaAylb HalbIIHAJIBHBI Jaxoa Il ab'ém
BBITBOPYACII IdTara Hepelsaay. AO'€M HalbIIHAIbLHAK BBITBOPYACII 3a
nepeisg 2 ctane gaxogaMm xaycxongay v nepbisia 3 (Yhwo) 1. a. Takim
yplHAM, payHaBara IIaMDK JByMa OakaMml HaIlbIIHaJIbHAra JIaxomay
(maMiX HaIbITHATHHBIM J1aX0/aM 1 HalbITHATBHBIMI BBIIaTKaMi), Oya3e
payuasazaiu nacmeaxkmym, T. 3H. payHaBarau, sikas yiiuBae NMaka3HIKI
HacTylHara mneperiny. Tamy Mbl MOXXKaM Kasallb, IITO Jaxof aJHaro
MIEPHIATY BBIHIKAE 3 a0'€My BRITBOpYACIII MATISIPTHSTA TIEPBISTY.
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YACABBIA JIAII | AB'EM BBITBOPYACIII

Mpl, TakiM 4bIHAM, BBICBETNiNI, HITO aTPLIMAHHE IaXOIy
xXaycxogaml aacTae Ha aa3iH MEphILT an a0'€My BRITBOPUACIIL.
AnHak rmTa yc€ poyHa Jamyckae, IITO BBITBOpYACIh MOXKa
HeajJK/IaJHa poiaraBalb Ha 3MsAHEeHHe momnbITy. Kaml 0,
HANPBIKIAA, CYKYIHBI TOMNBIT maBsaiaigblycss Ha 10%, Mbl
JanycIiil 0, mTo a6'éM BBRITBOPYACI]l MaBSUIYBIYCS ) oMbl
camvl nepwisio. Tamy ab'ém TaBapHbIX 3anacay Gdipmay He
3MSHIVCS 0. _

AJHaK, K Mbl ¥KO Jaka3zail, Obulo O pasyMHeEH namycuilb,
HITO YCsiKae 3MSIHEHHE MOMbITY MOKa OBIIb 3a/1aBOJIEHAE TOJIbKI
Ipbl  aJllaBeIHbIM 3MsJHEHHI a0'éMy TaBapHa-MaTIPbIIbHBIX
3anacay (ipmay. Kami 0, HanpeIkia, MONBIT NaBbICiycs, (GipMbl
Marm O 3aJaBoiyilp _fAro, 3MEHIIBIYIIBI CcBae 3amachl. [l
BBITBOpYACIl crmaTtp30iycs O mAPVHBRI Yac, Kad 3a7aBOJIIb
3MsiHEHHE nonbITy. llpangrioacupe yacaBara jary 3ajleXbllb aj
MHOTIX (haKTapay, HaIpbIKIal HasgyHAcLi CeIpaBinbl 1 iHmI. Kab
JacienaBalb YIUIBIYy 4YacaBara Jjary y a0'€éMe BBITBOpYACI,
JaryciiM, 0rro 3MsiHeHH1 a0'€émy BeiTBopuacti (Y) ancraronb Ha
a31H MMEPBIL a1 3MIHEHHsY cyKymnHara nomnsity (C+1).

Ha wman. 1.27 npeiBen3eHsl MNpbIKIaA TakoW SKaHOMIKI.
YacaBpist mepblsipl 1 1 2 amiocTpoyBaloolb SKaHOMIKY ¥
payHaBa3e, IITO (DYHKUBISIHYE I'ITAaK cama, K TOEe alicBajacs y
ManspdOHIM pas3asenie, . 3H. BEIUbIHA a0'€éMy BBITBOpYACIII
nepeisay 1 craHoBiIa BeaiublHEN maxomy xaycxommay (Yh) v
nepeisi 2. Jlameit yGaublM, ki Oy[3e BBIHIK IaBEeJIiUdHHA
IHBECTBILBITY Y MEPhIs 3, Kadi Jar ad'éMy BBITBOPYACIIT POYHBI
anHaMmy Tmieppisagy. Y mepsiig 3 IlaBenmiusHHE ayTaHOMHBIX
iHBecThINbIAY 3 40 na
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80 miup (j%yHTa“ OBUIO KaMIIEHCaBaHae MaMsHIIPHHEM TaBapHBIX
3amacay. Tamy %/1 poyubl 40 mnpx ¢yHTay. Y BBIHIKY BEIIUBIHS
a0'émy BeiTBOpuachi (Y) 3acraHenia HI3MEHHAW y mepwisg 3.
AnmaBenHa 1 BenmidbiHS gaxony xaycxonaay (Yn) 3actanenma
Hsa3MeHHal y nepbian 4. A6'€éM BeITBopUaciil Y nepeisn 4 oyaze
cTacaBallia 3 3MsTHEHHEM MOTBITY ¥ Tephisa 3. Tak, ayTaHOMHBIS
iHBecThILbI ckianynb 80 mipa dyHTay, 1 3MsHEHHS ab'éMm
TaBapHBIX 3amacay He aa0yna3enua; usanep ad'éM BITBOpYACIIl Y§
MaBsIIYBIIA, a TaMy, mro mnakasHik MPC cramer — 0,8,
CHaXbIBaHHE maBsiiubiia jga 192 mapn dynray. CykymHBI
noneiT (C+/) maBeicinia na 32 mapa GyHTay y nepbisi S, 1, kad
3a7aBOJIIIb SAT0, TPY0a 3MEHIIBIb TaABAPHBIA 3aIachkl ¥ TakKiM Ka
maMmepel. Tanel a0'ém BerTBopuacti (Y) 3acTaHemnna HI3MEHHBIM
— 240 mupn dynray. Tamy maxonsl HacenpHinTBa (Yh) Yy
mepelsan 6 3acTaHyilila HSA3MEHHBIMI, aje a0'€éM BEITBOpYACII
Oym3e aanaBsjanb MaBeIIDHHIO C+/ y nDamsapd3aHi OepbIsi.
3HaubIlb, Y HaBsuTiubIILa ga 272mipsa GyHTay iT. 1. _

VYilyusHHE YacaBbIX Jaray y Hally SKaHAMIYHYIO MaIdjb HISK
HE MayTIbIBae Ha BbI3HAYPHHE payHaBaraBara poyHio. Sk Bimaipb
3 Majn. 1.27, xaHyaTkoBas BeJIYBIHS payHaBaraBara poyHIO
HanpistHaRHara gaxony (Y) — 400mupn dynTay, HesanekHa af
Taro, Yyii4yBalolla dYacaBblsd Jari Il He. AJHAK ICHaBaHHE
YacaBbIX Jlaray y Kpyra3papole JAaxoly JaIycKae, MTo Mepaxo]
AKaHOMIKI aJi aJilHaro payHaBaraBara poyHIO Ja Apyrora BeabMi
HEpayHAMEPHBI.
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3AKAHY29HHE

Y I9TBIM pasasene Mbl_pasrienselli npabieMy BbI3HAUDHHS
HalpbISHALHATA JaXOdy V JaublHEHHI Ja alrvapkaHHay i
IHBeCTHIIBIAY. Anmras Tprda aOMepkaBallb, SK ypaj 1 3aMeKHBI
raHjanb yIUIBIBAIOLb HA BBI3HAYOHHE Jaxoay. Y mparpce
abMepKaBaHHs BBIABIM, IITO YCE€ Bilbl aUIIBY YIUIBIBAIOLbL Ha
JaxoJl TITaK Ka, SIK 1 alll4aJKaHHI, a yce BLAbI IPBIIIBY IITAK Ka
SIK 1 THBECTHIIBIl. TakiM YbIHAM, MBI Pa3BUIl HAITy TIOPHIIO aMallb
ajJKam.

Ecup Hexanbki mpelvbIHAY Taro, 4aMmy Mbl BBIOpaji Majabixof,
AKI pasTisgac YIuIbly TOJNBK] allvajKaHHAY 1 IHBeCThINbIAY. Ila-
nepiae, €H Crpairdae JbICKYyCII0 HAKOHT BBI3HAYIHHS JIaxony.
ITa-npyroe, €n amipaenna Ha KeHHCAYCKis MOMIsAabl 11X
JANEHUIYI0 PACcHpaloyKy Yy OanblIblHI aCHOYHBIX MaJpy4HIKay.
AmomHsis, aje BelbMl 3HAyHas MpbIYbIHA Tas, IITO IIPHI
HaJpBIXTOYIILI [a dK3aMeHay Bbl YacTa Oynsele cycTpakauua 3
IbITAaHHAMI 1 IIpabjaeMaMi, 3aCHaBaHbIMI Ha SKaHAMIYHAK MadIi,
sKasi BBIKapbICTOYBAIacs y I3ThIM pa3a3eie.

BBICHOBbI

1. Paynasara y 3KaH0M1uH JacsAraenua, Kajul CYKyIHBI IOIBIT
POYHBI z{axoz{g I'padiyna rata agirocTpoyBaena, Kajl JiHis C+1
nepacakae 45fpajgyCHyr0 JiHIIO, IITO aAObIBaclla Ha POYHI
JIaxoay, IMpel SKiM 5=1.

Yesakae 3MsaHeHHe ab0'€My pacxoiay BBIKIIKAe sII49
OonblIae 3MSHEHHE POYHIO Jaxony Y, a I3Ta — BBIHIK I3€SHHS
IPBIHUBINY MYJIBTHIILIIKATAPA.

BeniublHs MyJbThHILIIKATapa BbI3HAYaellla IaKa3HIKaM
MPC 1 moxa Obllb pa3iilyanas naBojjie GOpMyIibl:

K=1/MPC

4. Tapanokc amyannacui ¥ TelM, mwTo Ceteris paribus(mper
HA3MEHHACH1 YCiX IHMIBIX daaKTapay) y3MAIHEHHE CXIIbHACILI Ja
alIya/pKaHHAy BAA3€ Ja 3HDKOHHA Jaxody, a ypomme i ga
3MSHIIDHHS CaMiX alllya/KaHHAY.

KoXHbl KaHKpITHBI Yac ICHYe pPOBEHb JHaxoay_ VY, 3
JaCATHEHHEM SKOra yce piCYpChl OYAylb BHIKaPLICTOYBALA
nankam. PayHaBara mpel sKiM-HEOYA3b IHIIBIM POYHI paxomy ¥
cTBapae a60 H(IAMBINHBL, 00 A3 (PIALBIMHLI Pa3phIy.

6. YTBapsHHE HalbIsTHAJIbHAra 1axoay BeJae MepblsablYHaCIb;
TaK, BRITBOpYacUb mpaaykueli (Y) y aa3in nepelsj cTBapae Aaxos
YH) y HAacTymHbl Hepbisn. YacaBblsd Jlarl § 3KaHOMILBI MOT'YLb
YCKJIQJIHIIb TEPBISIBIYHACIID.
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7. Ilpbl TnyMausHHI YIUIBIBY alllvyaJKaHHAY 1 IHBECTHIIISY
Ha HallbIIHAJIBHBI JIaX0Jl Mbl TIAyMadblM TaKcama MeEXaHI3M
VIUTBIBY 1HIIIBIX BiJIay MPBUIIBY 1 aJ1iBY Ha AaXOJ.

Ieimanni

1. Pactirymaurie sSIK Mara ssiCHEM aCHOBBI TOOPHI1 BRI3HAUDHHS
TIaxoay, sKas OblIa pasriemKkaHas ¥ TIThIM pa3jsee.

2. Jlaitiie kapoTkae
a) aryipHae
apbl(hMeThIYHAE
c) rpadigHae _
TJIYMausHHE NOPbIHUBIIY MYJIbTHIILTIKATApa.
3. flkast po3Hila mamix MOrJsAaMi iHABIBiNA 1 rpaMacTBa
Ha Ma)ka/laHacllb aIlyaJ HacIi? _ _
4 Ilapaynaiiue A3€ssHHE NMPBIHLBIIAY MYJIBTHIIUTIKATapa 1
akcesepaTtapa. UbIM sSHbBI az[_})o3HlBanuua az3iH aJI aJIHaro?
5. [lepapabiue man. 1.2/, mamycuiyiisl, mTo HAMa yacaBara
naré/ %_211 '€Me BBITBOpYACII].
. [lITo BBI JIIYBILE TOPLIBIM:
a 1H(E)J1;IL[LH71HH pas3pely 111
T GIISIBIAHBL Pa3pBIy ?
7. Kam

C=40+2BY

1 IHBECTBILBI 3aVCcEnbl poyHbIa 50, i MOXKHA CUBSIPIKALD, IIITO
Y=270nps! yMoBe payHaBari ¥ sxkaHominsl? [TaBsaiume /Ha 11
JaKkaxelle, WTo Y Bbpactae Ha 3. SIkoi Oyn3e BeNIUbIHA
MYJIBTHITUTIKATapa 1 yamy?

IHvimanni naeoone ingpapmauywti A
T'PA®IYHAE AJl/TFIOCTPABAHHE PAYHABAIT

Hakpaciine Tauminy ajis rimatdTelyHail SKaHoMiKl (yce Jid0bI ¥
miapn  Gyaray). Jdamycmine, mTo  (QYHKOBIA — CHAXXBIBAHHS
BBIIVIISICNIa TOPOCTal  JIHIAM 1 IITO 1HBECTHIIBI  3ayCENbI
aJHOJIBKABBIA IPbI YCSIKIM POYH1 JaXO.Yy.

@) 3bIXOI3SYBI 3 TATHIX 3BECTaK, Malyayiiie

T3 11 Tarcimpe IPadik (QYHKUBII CHaXbIBaHHS 1 CyKymnHara

5T 7= nonbiTy. HpK3#M ratara rpadika nabynyiiue
Tk A4 aA3iH, | AK1 ya3e  JaThIYbIlb
amdaJoKaHHAY 1 1HBeCThINbLAY. Ilakakslie
CYBsI3b IMaMDXK JByMa Irpadikami:

SIki  Oynse }))a}foaBaraBH POBEHbB
HallpIsTHAJIbHATA JaXO/y
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) Hanycuing, mwTo | maBsmigsinua Ha 25 muapa dyHTay. Ski
Oyn3€ HOBEI payHaBaraBbl POBEHb HALbIIHAIBHATA TAXO.Y
2) Pactnymaune, sKi OPBIHLBIT 3€HHIYae NPbI IEPAXOa3€ al
nepman payHaBari a Jpyromu.
0) Jlamycuine Majdiib 3aKpbITaii KaHOMiKi 0e3 A3spikayHara
VmsimaHHsA. fkag Obuta © ciTyaupls, Kaml ratae JanylldydHHE
aX1Tib ?
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IHvimanni naeoone ingpapmauywvti b
AHATOMIA JIITPICII

['5ThI NBITAHHI 3aCHOYBAKOLLA HA iH(hapMaLbll TaBOLIIE MaJl.
1.28. YBaxniBa gacnenyuie rpadiki, mepaja ThIM K BbIKaHAIb
HACTYIIHBISA 3aJaHHI.

1. Animbine iH(hapMaupIto, IKY0 Iarlb 3T 4 rpadiki.

2.5lki, Ha Bamy TyMKy, Oy/a3e mamMmep raHjjiéBara Oajiancy
(nafgbnn;ny 11l cTaHoy4ara cainbaa ¥ mupxa ¢yaray) y 19891 1990
IT.7

3. Pactnymaune, sk iHbapmanbisa rpadikay 1, 21 3 ymsiBae
na cngaumo, AKYI0 aJUIIocTpoyBae rpadik 4.

4 5lx moxka ImPOIUBIT rapmiéBara OalaHCYy VIUIBIBAaIb I1a
payHaBaraBbl POBEHb HaIbITHAJIbHATA JAXOIY ? _ _

S5.1Ito 3pabiy ypan, ka® BhIIpaBillb CITyalbllo, 1 SKis
aJIMOYHBIS BBIHIKI T3Ta MeJIa JIsl 9KaHOMIKi?

Pa3azea 4

MAADJJIABAHHE DKAHOMIKI

VY npuipoosze écyp... nekanvki cicmamay apvipmemvluna-
2eaMempbluHbIX KaapoviHamay, 60 y npulpoo3se écyv yce
6i0bl Maoangy. Kani mwur Oacnedyem npvipody, Mmbl
MEOpvIM MAO0INi, ane Maoadji, AKia 0ae HAM NpwLipood,
nenwwis. Mue 30aeyya, wmo cicmapa, AKyIo 0de HAM
npulpooa, nagiHHg oOblyb canpayodbl 0ACKaAHauas, 0o yce
CNANY4dHHI ) €U, aK Mbl eedaeyM 3 XiMil, 3aycéobl
BbIPACAIOYYA YINILIMI TIKAMI — Y €U HAMA 0poday.
Peruapn bakminctap @ynep

Kani y inwweix nagykax mul oacsenem ynsyHeHacuyi 6es
?MH&W [ icyiHbl Oe3 NamblIKi, Mo Y MAmamMambsiybl Mol

VO3eM A4 moJbKi 3aK1a08aub ACHO8bL 8€0a).
Pomxap bakan

Llamep MBI MOXaM yJIy4blllb y Hally DKaHAMIYHYIO Majdjb
I3ApXKAyHbl CEKTap 1 3aMEeXHbl TaHlalb. Y T3ThIM pazl3elie
MpaaHali3yeM 1X TOJBKI 3 Taro IJeA3ilIda, K SHbI YIUILIBAIOIb
a TOOPBIIO BBI3HAURHHA JAaxony. bomem  majgpabsizHa
axapakTapbi3yeM I3ApxkayHylo (ICKaJbHYIO MalITBIKy 1
3aMEXHBI TaHIaJIb Yy IHIIBIX pa3a3ernax. KaHIbl X T3Tara
pazazena nadyayeM napayHaibHa CUPOUTYaHYI0 SKAHAMIYHYIO
MaJaiIb 1 aOMsIpKyeM, sIK € MOXKHa 3palllpb JacTymHal aiis
KaMIlyTapHai anpanoyxkl.
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JI3AAPKAYHBI CEKTAP
N3APKAYHBISI BBIIATKI (G)

MoxHa  BBUIYYBIIL  TakKis BIJIBI BBIIIATKAY, SIKIS
KBIILAYTISIONb IDHTPAIBHBI 1 MACLIOBLIA Ypabl: 5

a) na0deXXHbIA BBIIATKI [1a KYIUIIO TaBapay 1 maciyray;

0) IHBECTHILBIMHEIS BBIIATKI,

) CalbISUIbHBIS BBIILIATHI. _

OJIBKI TISPIIBIS JBa BIIBI — IPBUIIBEI ¥ KPyra3BapoT Jaxody.
Anpl Moryups Obllp a0'sgHaHbIl § agHy Tpylny 1 1X MOMKHa
abasHaublllp JiTapail C. CaybvianvHulad Gvinjamvl, HANPBIKIAL
MIEHCI1 Ta cTapaciil, He MOTYIlb OBII[b YJIYYaHbIs CIOABI, 00 T3Ta —
HE IUiaTa 3a BRIKapbICTaHHE (pakTapay BBITBOpYacHl. DakThIUHA
CalbISUTEHBIS BBITUIATHI — CKJIagoBas dacTka craxeiBaHHs (C).
CaupanpHbIg  BBIUIATBL MOTYLb YIUIBIBALlb HA  BEIIYBIHIO
HaIbITHAJIbHATA JaXOIy, Kalll SHBI a0yMOYIIBaOlb 3MSHCHHE
maka3Hika MPC. Ilpa iX 3Ha4HbI YIUIBIY Ha DKAHOMIKY T'aBOPBIIb
TOHM (hakT, IITO CALBIAILHBIA_BBILIATH CKIajaronb yxo 39% an
yciX m3sipKayHbIX BbIgaTKay, Tanbl sk 20 ragoy Tamy siHBI
cknagan yesaro 29%. Yacrtkosa rarta abyMoyieHa naBelidsHHEM
KOJIBbKACI JIFOA3€H, SKISl aTpbIMJIIBAIOUb CALBLIBHBIS BBIIIATHI
(maBsutiubLIacs JONSL  JIFOJ3EW TMEHCIMHAra y3pocTy 1 pa3ka
naBbIcinacs Oecmparioye). Takcama nmaniteika ypana ¥ auyslHEHHI
Jla Takix BblAaTKay Oblia CHpbisuibHasA. Tak, MaBealuaHHE MEHCISY
ma crapacitii 3a 1ol nepbran 0suto Ha 40% 6ombiTae, 9bIM POCT
CSPAJHIX Jaxoaay.

Ilamep n3sgpxkayHBIX BbIIATKAy BbI3HAYaeLLa A3dpKayHau
MaJITBIKAHU. TaM¥ Mbl OyJ3eM JIYBIL 1X AyMAHOMHbIMI ]IS
mamaid mamdm. Tamel ab'éMm CyKymHara IIONBITY Y SKaHOMIIBI
Oy/3e pOYHBI

Y=C+I+G

MAJIATKI (7)

[TagaTki — rarta BiX aJJjliBy I'poILIail 3 KPyra3papory Jaxoiy.
ITagaTkami aOknamarora abo gaxoabl, a00 pacxoabl. Takim
YypIHAM, XOIlb ITaMep MmajaTkKay Mo’ka BhI3HAYaIllla ypajaam, cymMa
najgaTkay, skas OyJ3e BblIUIa4aHa, 3aJI€XKBbIb aJl POYHIO JaXOAy.
Tamy manatki — rata (GyHKUBISA IlaXOIli’ 1 DHAAreHHas 3MEHHas.
Kamni, Hanpeiknan, nagatki ckiaagaons 15%an ycix paxonay, To
MBI MOKaM 3alTicalb.

Tvy=0,15Y

AnHAymBl ax CyMbl Naxoay CyMy MaiaTkay, aTpbIMacM
BeJIYBIHIO YpIcTara naxony (Yp). PaHeid, Xoup MBI 1 axpo3HiBaii
JaxXO0J1 1 YBICTBI
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naxof, aje, kab rnakasaib yBech 1axo/,
majaBani iX agHol BemiublHE. Llsmep
MBI 0a4YbIM, IITO YBICTHI JaXO0J MEHIIIBI
. 32 _ HAaUBITHAIBHBI Jaxoj Ha Cymy,
POVHYIO CyMe majaTKay.

ITagaTki ma cnakpIBELKis PacXOmbl
MOJKHA Oy/3€ YIIydbIllb y YBICTHI AaX0/]
nmaciag Taro, SK Mbl BBIABIM 3(EKT
cybcinpiny. Kari, HAPBIKIA, MagaTki
na pacxonbl ckinamarons 20% ypicTara

Jaxony, To MOXXHa 3amicanb.

TCZO,ZYD
TakiM yblHaM, aryjibHas cyma ycix
najgatkay Oyase:
T=0,15Y+(0,85%0,2)

PAVHABAT' A ¥V 3AKPBITAN SKAHOMIIIbI
MBEI MOKaM YAYYBIIb A3IPKayHbI CEKTap y rpad1yHbl aHATI3

BBI3HAUAHHS HallbIsIHAJIbHATA axoAy. [Ipeuily y skaHoMiKy Oy3e

. MG,
TaMy SKaHaMIyHas payHaBara yctaloelna, Kaii
[+G=S+T,

AK T3Ta nakasaHa Ha Mai. 1.29. ImecTelupli 1 A3sApKayHbIA
BBIJIATKI aJUIFOCTPAaBaHbl TYT MPOCTal Tapbl3aHTajlbHAW JIIHISH,
00 1 aAHBI 1 APYTris — aYTaHOMHBIS BENIYbIHI. AIIYajpKaHHI 1
najgaTKl, HaaJaBapoT, 3alieKalb aja aaxony. Tamy MbI IakasBaeMm
IX JHISH NaBelYDHHS allva/UKAaHHAY 1 IafaTkay pasam 3
Jaxo/1aM. PayHaBara yeramoenua, Kail JiHil Inepacskynua, T.
3H. KaJi OpbUIly 6y/13€ pOVHBI a/JliBY.

IJOEKT MYJIBTBIIIVIIKATAPA

3MAHEHHI J3ApXKayHBIX BbIIaTKay abo mnagarkay Oyayib
BBIKJIIKAallb 3(EeKT MyJbpThILIIKAaTapa. SIk Mbl Oaublil paHew,
BENIIYBbIHA ~ MYyJIBTBIIUIIKATapa  BbI3HAYAellla  I1aKa3HIKam
rpaHIvYHai CXUTbHACII Ja alrvapKaHHs;:

K=1/MPSa6o 1/s



68 Cwivimax nepuivt

Ane 1iamep Tpa0a YidbIe ANIYY an3iH Big amiiBy (rarta
MajaTki), SKi YIUIBIBA€ HA BEIIYBIHIO MYIBTHIILIIKATapa. MBI
3HOMI3EM sIe TaK.

K=1/(s+t),

n3e S+t — epawniunas cxinbHacyvb oa awaddcanuaAy, a t
epamiunas cmayka nadamxaaoxnadanns. Kami 0, HanpeIkian,
MPSO6s11a poynas 0,25,BeniubiHS MyIbTHITUTIKaTapa Obuia 0:

K=1/(0,15+0,25)=2,5

SMSAHEHHI
Y A3APKAYHBIX BBIIATKAX

Kab nakazanp y cipoir4aHbiM BhITIISII3€ VIUIBIY 3MSIHEHHSY
y A3SpKayHbIX BbIIATKaX, HeaOXoIHA Jamycuilb, INTO yce
IHINBIS KaMIaHeHThl (y mpbBaTHacHi S 1 !) HA3MEHHBI.
Jlarmyckaem Takcama, INTO Yyc€ I3Ap:KayHbBIS BBIOATKI 11YIb
TOJBKI Ha 3aKYIIKy TaBapay 1 maciyray, a He Ha CaIrlbIsIbHBIS
BbimIaTel. MammoHak 1.50°@) ammocTpoyBae 3KaHOMIKY, sKas
3HaxXOo/31lI[a Yy CTaHe payHaBarl. ManaTki  maKa3ambl \4
BBIIJIA3€ NafaxoAHbIX mnagarkay — 15%. Kami V' Oyase
EO%HH 1000 ag3inak, To ybicThl gaxon (Yp) — 850 anzinak.

0%an Y (abo 170am3iHak) imyipb

Bk — Y VTN DY D KR e (5= 0,27
Mafenamm =028 .
—_ Y
i
CrawubdnLa
HEE: wprpran .
r= 150 ki (e hok
WC=0ar)
C= 481
A HEH b oy
L ]
] — Ir[lﬁcr?bé.-ﬁl i FPUUPA
'|: B ooy
T sgand G= 130
Ili:'|I [G- “;H:q I'I:;'

Mar {_A Sghexnr anmicy crpprmpps FLRita e g feodoneag
Unt FueoMompivg 3 rmawe LogwanTd. Sorigein A e kAR b1 hi3: [T Ay Al
ymrd wdua: & = f-@.30 35 13F
6 Mde Lo L b M aiboine paspacapue T mdamcpp.
Frigowsmi P AEs PIOMHE HAH AT A 1R Sevady ¢ 1) crasdee (20 odmnax
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Ha alvya/JkKaHHl, a acTaTHsie — Ha CHaXbIBaHHE. YCe€ TIThIA
KaMITAaHEHTHI MOYKHA TTaKasallb sK nont ax Y abo Yp. IHBecThIbI 1
N3ApKayHbIA BBIIATKI — ayTaHOMHBIS HA3MEHHBIS BEJIIYBIHI.

Mp1 6aypiv Ha Man, 1.30 0), mTo a3spKayHbIS BRAATKI BEIpaci
3 100 1a 180an3iHak. Y BBIHIKY 3MEHINLA AaX0[ Y, BEJIIUYbIHSA SKOTa
3aJICXKBIIh aJ1 BeJIYbIHI MYJIbTHIILTIKATapa:

K=1/(s+t)

Amvamxansi ckiaanaous 0,2 ag ypictara naxoay, siki § cBaro
yapry ckiagae 0,85 ag ycsaro nmaxonmy, Taaesl SK Ha MajaTki
npeinagae 0,15ax arynpaara naxony. Llsnep atpeimaem:

K=1/((0,850,2)+0,15)=1 /(0,17+0,15)=1 /0,32=3,125

TakiM ublHaM, KOXHas JaJaTKoOBas an3iHKa A3ApiKayHBIX
BBITaTKaY Oya3e maBsuTiuBanb qaxon Ha 3,125an3inki. Tamy:

AY=Kx4G=3,125x80=250

3Hauplb, POBEHb HALbIAHAIbBHAra Jaxody Beipacue Ha 250
aj3iHaK i OyI3e poyuel 1250an3inkam. I'>1a, nakasana Ha man. 1.30
. [HIIBIA 3MEHHBIA ¥ Hamal SKaHaMIYHAH MaJdii 3MEHALUA IpbI
3MAHEHHI naxoxy Y, ane 3aCTaHyIla HA3MEHHBIMI ¥ IIPAIHTHEIM
CTaCyHKY Ja Jaxoay. 3BSpHILE YBary, IITO XOLb I3spKayHbIA
BBIIATKI 1 TABSUIYBLIICS 3 100 na 18 az[31HaK I9Ta NPBIBAIO Ja
pocty naxoxy VY, a Y"BBIHIKY — Ja HaBeNYHHS aTPhIMaHAl CYMBI
najgaTkay. TaMy OIOMKOTHB! Jimmak (paneit €H Obly poyHel 50
aJI31HKaM) smenwblycs yesro 3 50 na 7,5 am3iHki.

SMSAHEHHI Y ITAJATKAABKJIAJIAHHI

BrHiki 3MAHEHHAY y TanaTkaaOKnagaHHi Oosbll CKIagaHbid, 00
TaKisg 3MsSHEHHI HE TOJIbK1 YIIJIBIBAIOIb HA BEIIYBIHIO aJUIIBY I'POIIAN 3
Kpyrazapory Jaxoay, aje sAm4d 1 3MSHSIOLb  BEJIYBIHIO
MyJILTHanaTapa

Kab pactiymaubinb 3()EKT 3MAHEHHAY Y MaJaTKaaOKiIalaHHI,
Tp%6a 8 pasrnenzen> yMOBBI payHaBari. s payHaBari HeaOXoOJHa,
Ka

[+G=S+T

Ha man. 1.311 1 C — ayTaHOMHBIA CTajblsd BEIiYbIHI, TAMY MOXKHA
3aImcanpb.

220+100=S+T

Mamntonak 1.31 @) ajuroctpoyBae SkaHOMIKY, sIKas 3HaXoA3inma ¥
crane payHasari. Tyt
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320=(0,85%0,2)+0,15Y=0,17Y+0,15Y=0,32Y
Y=1000

Lanep pasmmensiMm  5>(EKT NaBENIYOHHS — IaJaXOJHBIX

nagatkay Ha 15%.
[Tpe1 Hs13MenHbIX | 1 G HOBBI payHaBaraBbl POBEHD

ycTanoenua, Kani
320=S+T

Amvapkanni na-paHeiimamy ckiagaronb 0,2 ajx yplcrara
naxony (Yp), sixi 3apa3 cknagae 0,75an Y, Tagpt sax T Oynze
poyusbl 0,25Y. Tamy payHaBara ycramroeriia, Kaji

320=(0,75%0,2)+0,25Y=0,15Y+0,25Y=0,4Y
Y=800
Y ra1eiM nepakonBae jsiarpama 1.31 (6).11i ckaxkane BB,

skasi Oyn3e BeNiYbIHS  MYJBTHIIUIIKATapa Y  BBIMAJKY,
Maka3aHbIM TYT?
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I'lTIOT233A MYJbTBIIIVIIKATAPA
35AJIAHCABAHATI'A BIOKOTY

MoxHa Jgakasamnb. Iphl  aZHOJNBKABBIX 3MSHEHHIX Y
najatkaadKiIagandi 1 Ja3apxkayHeix  Beyiatkax  (7=G),
I3SKYI04bl  A(EKTy MYJbTHIIUTIKATapa, HOBBI payHaBaraBbl
poBeHb Oya3€ MACATHYTHI, Kajl MaBsUIIYBILb HAI(bITHAIBLHBI
Jaxoa I1a CYyMYy, POYHYIO 3MSHEHHIO a0'éMy mI3sprKayHBIX
BeiIatKay (AY=AG).

JlamyciiiM, IITO CXUIbHACIh naa ammBy (S+t) y Hamai
SKaHOMIIBI BeJiublHg cTajas — 0,2.3apa3 gamyciiM, ITo ypas
maBsijiiuyBac 3akynki TaBapay 1 maciayray Ha 1000 ¢yHTay i1
napsuiiuBae nagaxonus! nagatak Ha 1000 ¢dynray. [TaBeniusuue
BBIJATKAY MPEIBIA3€ Ja 3MSHEHHS TaXondy, sKi Oymnse:

AY=(ACx1)/(s+t),
me AC — BemublHS JaJaTKOBBIX BBIZATKAy ypajga s
HaOBIIII TaBapay 1 maciyray, a S+t (cxinpHacUb ga amIBy) —
BeyubIHs ctanad 1 agnassagae 0,2.TakiM ubiHaM:

_ AY =£1000x (1/0,2) = £5000
Ante Kajl Mbl pasrisaaeM d(PEKT MaBeIIudHHS MajaTKay, To
NaBIHHBI YIIIYBallb, IUTO aJUIly TPOIIAN 3 KPyra3BapoTy JaXoxLy
%KJ'IEIIBG 0,2 ax 1000 ¢ynray i BemiysIHS MYJIbLTHIILIIKaTapa

ya3e:
AY =( ACx1)/(s+t)
AY = - £80&x1/0,2 = - £4000
A ¥ BBIHIKY aTpbIMaeM:

AY =£5000-£4000=£1000

SIk OaubIM, BEIIYBIHA Oaxody OyA3e poyHas BEIIYbIHI
neplanayaTkoBara 3MsSHEHHS I3IpKayHbIX BbIJIaTKaY.

Mpb1 nakazani J3esHHe riatara 3(QeKTy VY CcOpourdyaHbIM
BBITJIAA3€, KabG _Bbl jgoOpa  3pazymeni, ITO  YIUIBLY
30ajlaHcaBaHara OIOMKITY Ha DSKAaHOMIKY He 3'ayisernia
HEWTpadbHbIM (I. 3H. POBEHL [OaXOAy MOKa 3MSHSAIIA,
HATJIEA3SYBI 1A TOE, MITO OIOHKAT 30aIaHCaBaHbl).

®AKTAPHI, AKIA 3MAHSIOND YILIBIY
35AJIAHCABAHAT'A BIO/ZKOTY HA
IKAHOMIKY

Kab naxnagna pa3miubiilh (DAKTHIYHYIO BENIYBIHIO YIUIBIBY
Ia SKaHOMIKY 30alaHcaBaHara OIOMKOTY, HeaOXoJHa Belalb
$3KTa‘pI)I, SKIST 3MSHSIONb TATHI YIUIeIy. HekaTophls 3 Takix

aKTapay IajaroIiia.

a) Posnvisi eeniuvini MPCS. Po3HBII TPYIlI HACENbHINTBA
(Garatels JIFONI31, TEHCITHEPHI 1 1HIN.) 3acBeqYalb PO3HBISA
MaKa3HIK1 CXUIbHACLI Ja
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cnakplBaHHA. Tamy pO3HBIA Bifbl IagaTkay 1 A3Ap:KayHBIX
BbIJIATKAY Oydylb MeELb PO3HBL VIUIBIY I1a _JKaHOMIKY.
Hanpeikiazn, naBeliusHHE NaJaTKay aMaib HE INayIulblBac Ha
CIIaKBIBELK1S PACXOBI 0araThIX JIOA3EH, alle 3HAYHA MayIJIbIBAE
Ha pacxomﬂ eIHBIX JIOA3eH (Manpadsa3Heil aOMAPKyeM IdTa ¥
pa3 3ene 14)

Hpaepaczyubm nadamxi. 3 TOH NPBIYBIHBI, IUTO CiCTAMa
najatkaaOKmafgaHHs — mparpaciyHas, ycsnsgkae IlaBemiusHHe
Jaxony TaBsuliuBae JOMI0 Jaxody, SKas 113€ Ha BBIIUIATY
majgaTtkay, 1 HaaasapoTr. Tamy  3MsHsgelIa  BEIIYbIHS
MYJBTBIIIIIKATapa.

8) Inghrsyvis. THGIAUBIA 1 inancasvl mopmas SK BBIHIK sie
TaKcaMma 3MSHIIAOIb BETIYBIHIO MYJTBTHITITIKATAPA.

2) CayvisinoHbist  ebiniamoel, 1'pomibl, sKis Tpalsuna Ha
CalpbIAJIbHBIA BRIIUIATEI, 3BBbIYAiHA HE 3a114alOUb 1a J3SpiKayHbIX
Belmatkay C. AjHak 6OJ'H)I_HaH YacTKa CamblsIIbHBIX BBITUIATAY
IpbI3HAYaenna Jis ay HaceNlbHINTBA 3 HI3KIMI Jaxojami
(BBICOKI aKa3HIiK MP(I,3 %nTaMy naBeJiudsHHEe ab'€My calbIsIIbHBIX
BBIIIATay BsA3€ Aa naBeniudHHA MPC, a 3HaYbIb — 1 BETIUbIHI
MYJIBTHITUTIKATApA.

3AME’KHbI 'AH/JIAJIb:
AJIKPBITASA DKAHOMIKA

Harmra sxanamiuHasg Mandap Oyza3e MOYHasi, Kajli Mbl YIIy4YbIM Yy
se 3aMeKHbI TaHaNb. Sk yxo TiiymMadbliacs ¥ pasasene 1, immapt
(M) — rora Bing ajmiBy rpomail 3 Kpyraspapory J1axofy, a
skcnapt (X) — rata npeulIiy y Aro.

SKCITAPT (X)

[Tamep dKCHapTy 3a1€XbINb al MHOCTBA (haKTapay, HaIphIKIay
al CTaHy CyCBeTHara TraHIjIo, TaHJIEBBIX aOMEXaBaHHAY 1
BAJIOTHBIX Kypcay. AIHaK s Hamak MaJpjil JIENI JamycCIins,
IITO JKCHApM —— GeliublHA aymanomuas, 00 HIBOA3IH 3 IITHIX
(dakTapay HE 3BS3aHBI YITYBUIbHYIO 3 POYHEM HalbISHAIbHAra

Iaxony.

IMIIAPT (M)

Kam Mbl Oynzem pasrisaans iMnoapTt, To YOadbiM: rano VHBI
(akrap, 5Kl BbI3Ha4ae sro BeII4bIHIO, — POBEHb naxoxny Y. Kaii,
HAIPBIKIaL, a0'€M BRITBOPYACII BHIPACLE, TO MaBAIIYBILIA "a0'éM
IMIIApTy ChIPaBiHBI 1 Ja T. . MoXxHaA Takcama 3ayBaXKblllb, IITO
YacTKa CHaXbIBEIKara IIONBITY SK BEINYBIHSA HI3MCHHAS
3a/1aBajbHsCIINA 32 KOIIT IMIapTy. TakiM YblHaM,
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3 TaBeNiYdHHEM JaxoAy ¥ mnaBiHHbl naBsutiuBaiua M. Tyt
BiJallb aJpO3HEHHE NaMDK IMmapraMm 1 3kcmapram, 00, Kail
BbIpacTac ab'€M BBITBOpUACIIl, TO HeaOaBsA3KOBAa YacTKa SO
MPBIPOCTY MONA3€E HA IKCIAPT.

CXIVIBHACIDb JA IMITIAPTY

I'sTak ka, sIK Mbl BbUIIYBAJIl CXUIbHACUb J1a allvya/JKaHHIY,
MO>KHA BBUIIYBILB CXUTBHACIH Ja IMIapTY. _

Hons naxony, skas 1A3€¢ Ha KYIUIIO 3aMEXHBIX TaBapay i
naciayray, HasplBaelUa CApPIAHSAN CXUIBHACLIO Ja IMOapry 1
MO’ka OBIIb BhUIIYaHAas TakK.

APM=MIY

Jlong TIpeIPOCTY Ja 1axody, fAKas 1J3€ Ha KyIUII0 iMIapTHBIX
TaBapay 1 Hacn%/ray, Ha3blBaCllla IpaHIYHANl CXUIbHACLIO [1a
b

IMIapTy 1 MOKa OBIIb BhUIIYAHAS TaK:
MPM=AM/ AY

MYJIbTBIIIIIKATAP 3AMEXHATI'A I'AHUJIIO

Lsanep, BbuTlYbIYIIBI MPM, ™Mbl MOXaM BbI3HAUbIlb
BEJIIYBIHIO MYJIbTBIILIIKATApA:

K=1/MPM
AJNlHaK 3BBIYAiHA sie pa3mIsfarollb SIK 4YacTKy aryjibHara
MyJIBTHIIUTIKATApA, a T3Tas BEJNIYBIHSA BbUIIYBACIIA 3 YCSTO
aJUTIBY TPOIIAN Y SKaHOMILIBI.

PAVHABATA | MYJIbTBIILJIIKATAP

PAYHABAT A ¥V AIKPBITAH DKAHOMIIIbI

PaynaBara pacaraecuia y 5KaHOMIIBI, Kaul aryibHas cyMa
aJUliBy Tpomlail poyHas aryiapHail cyme npbuliBy. Sk ObwIo
pactiymadana ¥y pazzizene 1, rata anObiBaenna, kaii

[+G+ X=S+T+ M,

ITO ¥ CKapoLe BBITIALAE TAK:
J=W
Takcama paHell MBI Taymaubull, IITO Hea0aBA3KOBa, Kaod
BENIYBIHA KOXKHara BiAy aauiBy OblUla pOYHas BEJIYbIHI
annaBefHara BIAy IpbUIIBY, HeaOXoJHa TOJIBK1, Ka0 aryibHas
CyMa IpbUIIBY ObUIa pOyHas aryjibHail cyMe auliBy. AJCIOIb
BBbIHIKAE, IITO YMOBal 3aXaBaHHs payHaBari Oyn3e:

AJ=AW
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E=¥

FmLddé G4 f X -AT)

-

ey

Man. 1.32.Paynasaza y
AOKpLIMail IKAHOMIYbL
Paynasaza oacaeaeyya, xani
acynbHAs Cyma 8blOamKay
(CHI+GH( X-M))£70)7Ha;z
HAUBIHATLHAMY 0axX00) [ KAl
aoniy poyuwsl npwinigy (W =])

PaynaBary MoxHa airoctpaBalb
rpapiuHa —  Opa3  CYKYIHBIA
BEJIYBIHI pacxonay 1 ngaxony abo
NpELTIBY 1 ammiBy. ['9Ta 3pobaeHa Ha
man. 1.32.BepxHi rpadik makassae,
IITO CYKYHHBI MONBIT (cymMa VCix
%acxonaif SKaHOMINBI) Oyna3e

=C+I+G(X-M).

ArmomHsgs 4JacTtka BeIpasy (X-M)

. y3aTas y MyXKKi, Kad 3BIPHYLb Bally

yBary, INTO  YBICTBI  IAKa3HIK
3aMe)KHara raHijIlo Moxa ObIIb SIK
CTaHOY4Ybl, TaK 1  aJMOYHBI

w-r+s+u (HEMardpiMa VsBIIb cabe

DKAaHOMIKY, 13¢ Obull O agMOYHBIA
IHIIBIA  [aKa3HiKl,  HalpbIKJIa[
m3apxkayueia Bbigatki (G). Jlinia £
113¢ YBEpX Mpbl CTAHOYYBIM calibja
ragjuiéBara Oanancy, aie Oyaze icii
VHI3 Mpbl T[aHMIEBBIM J3(ILbILE.

ayHaBara rpadiuyHa  Haka3aHa
IyHKTaM, y SKIM JIiHiS aryJbHBIX
BblIaTKay niepacsakae 45TpagyCcHyIo
JHIIO, T. 3H. payHaBara jJacsraenua,
KaJIl pacxolbl POYHBIA naxonxy. Sk
Bimallb Ha  HDKHIM  Tpadiky,
payHaBaraBbIM poyHeM YA3C
TakcamMa pOBEHb JaxO1y, MPbI SIKIM
Jlinig J 3aycé€npl rapbl3aHTalbHAs,
00, K MBI JalyCLLIi, YC€ TPBI BiJbl
MIPBUTIBY — ayTaHOMHBIS BEJIYbIHI,
I. 3H. HE 3aJIeXKallb aa Y.

AT'YJIBHGBI MYJIBTBIIIVIIKATAP

Mamonak 1.33naka3Bae, AKiM Oya3e d3(GeKT MyJIbThIILIIKaTapa,
Kajli 3pymbins AiHiio J. Mbel 6aublM, mITO maBellYdHHE ad'émMy
npeUTIBY afa J ma Jy, maBsumiuBae poBeHb gaxony 3 Y ma Yq UsICThI
A%_ 3HayHa OonblIbl, YbiM AJ, 1 TaMy MBI MOaM BBbUIIYBILb
BEJIYBIHIO MYJIbTBIILTIKaTapa A1 YCEW YKaHOMIKI:

K=4YI4J
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Bemiupiasg MynbThIIUTIKaTapa Oya3e BBhI3HAYAIlA BEIIUBIHEH
ajuTiBy Tpomiad 3 Kpyra3papory Jaxoay. Mbl MoKaMm BBUIIYBIIb
MYJIBTBIILIIKATAp TaK.

K= 1/w,

n3e W —TrpaHiuyHas CXUIbHACUb Ja ajjliBy. L
Ka0 BbI3HaubIllb W, MBI TIaBIHHBI CKJIACII MaKa3HIKI YCiX Bixay
aJJliBY, T. 3H.
K=1(s+t+m)

Kami 0, HanpeIKIam, rpadidyHas CXUIbHACHH J1a alrdapKanasy (S)
owuta poynas 0,10, rpaniuHas crayka IagaTkaaOKIIaJgaHHS (8 —
0,15, a rpaniyHas cximpHacup fga immapty (M) — 0,25, To mbI
aTpbiMai 0:

K=1/(0,10+0,15+6,25 )=1/0,5=2

@dakTBIYHA TATa Tas caMas BEIIYBIHS MYJIBTBIIIIKATapa, MITO 1
Ha Mman. 1.33. Takcama BbI Oadypllle 3 MAaJOHKA, IITO J(EKT
MyJIBTBIIIIKaTapa MoOXa ObILb aJl 3MAHEHHsS HE ToJbK1 JiHil W, ane
13pyxy JiHil J.

Ecup mekanbki ciocabay hapmysiéyki
3(eKTy 3MIHEHHS MyIbTHIILIIKATaPA.
dopmyna

AY=KA4J
Jla€ BEJIYBIHIO Bd)eKTgl,__HKi poOip Ha
é

NaxoJl 3MsHEHHE a0 &My TMpbUIIBY,
Tajbl IK popmysa

" - HOmpd i e goKog

' AY =KAW

© Mo L3R Crntiidam. o monnues Gde o

[ ¥ g pacmy Febemionf 1 [ B0 £ W3 geqriypIHIO 3(EKTY, SAKI poOilb Ha

: [ESELTFEES Y N Vi m
r TR A LA L BTLY RsmhT v!;yiia'e.' LY mg Haxon 3MHH6HHG _36 eMy aJlUI1BY.
; 3MsiHEHH] a0'€My auIiBYy 1 _

. IIPBLIIBY MO)KHEI_ JIIYbIOb 3MSIHCHHAM1
BBII[aTKaS’I (C) Taxim YbIHaM, MOJKHAa BBIBCCII1 aryJbHYIO (bOpMy.]'Iy:

AY = AKC,

n3e AC — 3msHeHHe a0'€éMy CHaXbIBaHHS, SKO€ €ECIb BBIHIK
3MsIHEHH a0'€My npbuIiBY a00 ab'€éMy amJiBy.

Haramaem, mTo »3(heKT MynbTHILIIKATapa MoOXa ObIlb SK
CTAHOYYbI, TaK 1 aAMOYHBI.
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MVYJIBTBIIJIIKATAP:
AJITEBPAIYHBI MAIBIXO/1

Kani crymsHT Xoua marielOinb cBaé pa%yMeHHe npabiemsl 1
Mae SIKIChLI MIHIMaJIbHBI a0'€M Benay y anreOpsl, €H MOXka pa3am 3
HaMl pasnie[3elb HACTYIHbIA aureOpaiuHblisl (OPMYJIbI, SIKIS
JaTbl4anb MyJbThlLIIKaTapa. CTyodHTHI, ki Oasnua anreOpsl,
MOT'YIIb OPAMYCIIIb MTY YACTKY, IITO HE MPBIUbIHILb IKO/IbI.

Sk mMb1 OaubLIl, BeTIUbIHS 3EKTY MYIbThHIIUIIKaTapa TaKas:

AY =K4J (1)
MpsI Begaem Takcama, ITO MPbl payHaBas3e
W=J (2)

Kam anOniBacmma Toe II 1HIIAe 3MSHEHHE payHaBarabara
POYHIO, TO payHaBara Mosa ObIlb 3aXaBaHas MPbl YMOBE:

AW= 40 (3)
Hamycniv, wmwro J mnaBsuliublycs Ha HEHKyr cyMmy. IdTa
OPBIBAA3€ Ja MaBEJIUdHHS Jaxoly, a 3Haubllb — 1 aailBy, yce

BIJbl SIKOTa BbI3HAYaIOIlla POYHEM Jaxoay. I'»Tae maBedludHHE
CKJIaJ3e

AW =wAY (4)

Ka® 3HOy ycramsaBamacs payHaBara, 3MsSHEHHE MPBUIIBY
naBlHHA OBbINb POYHae 3MSHEHHIO aJUIIBY, 1 BBIIA3€ HACTyIIHAe
(xaui BeIpa3 (4) maacTaBins y Beipas (3)):

AWAY=4J (5)
Kauni mb1 magzenim abea3Be yacTKi payHaHHS Ha Aa, To Oyaze:
AY =1/lwaJ (6)
A 3amsHIyIIB 1/W mitapaii K, aTpeIMaeMm:
AY =K4J/ (1)

I's1a 1Ol BBIpa3, 3 AKOora Mel naubiHam. Kami x Berpassl (1) i (6)
poVHbIsA Y, MOKHA 3aMsHIIb Beipas (1) Ha (6):

KAJ =1/t )

[Tpbr ThIM a, mTo / — aryiapHas g a0ea3BIOX YacTak
payHaHHS, MarybiMa CKapaullb sie 1a mayaTKoBara BBITJISY:

K=1/w (8)

Mpg1 6aublM nepan caboro (GopMyay MYJIBTHIILIIKATapa, SKYIO
n00pa BeaeMm.
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BEJIIYBIHA MYJbTBHITIIIKATAPA V¥
IKAHOMIIBI BAJIIKABPBITAHII

Ka® BbUTIUBIIG BENIYBIHIO MYIBTHIILIIKATapa, HeaOXxomHa
Mellb aKa3HiK 3MSHEHHS antE 3a ron. Kami MbI mag3emnim siro
Ha TaKa3HIK 3MSHEHHS TO AaTpbIMaeM TI'PaHIYHYIO
cxinmpHacip ga agaisy (W):

w= AW/ AGDP

HOTBIM MOKHA BBI3HAYBIIb BCJ'Ii‘IBIHIO MYJ'H)TBIHJ'IiKaTapa Tak.
K=l/w

pisirpama 1.34 nakaspae lTpI)I6J'I13HBIH BEJIYBIHI 3MSHECHHS
a0'éMy po3HBIX Bimay ammiBy 3a 1985— 1986Gr.
Sx Bimaup 3 gwiarpamsl, 3 koxkHbIX 100 dynTay mpeIpocTy
naxony 55 gyHrtay ObuIl BRIBE3€HBIS 3 Kpyra3Bapory. Tamy

w=0,55
3Haubllb, MYJbThIILTIKaTap Oya3e:
K=1/0,55=1,82Anpwvionizua)

[Naka3Hiki acOOHBIX Bijay aJjliBy MOTYIb 3MSHSAIIA BEJIbMI
icrotHa. Haramaem, 1mITo Hac mMmakyjdb IIKaBillb, SK
R/[3MﬂpKoyBafouua 0a6ayﬂeHHz ITaxasnixki MPM, MPS a6o

PT Morylb Haa3BbIYald MOLHA 3MSHALILA 3 TOAY Y TOJ.

Maw {3, Adny rammody £ reresnt SReicefpemenii. 98T — 195G 2.
A ket HR L RN 5§ pHma) sHnedmIE T HED A WESST Pliy.
Bevieaun spvsmemiiyemapr Spdae: K= 40 5 {42
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Hampeiknag, 3a rox, ski bl pasriagnam (1985 — 1986),
anr4aJpKaHHi ¥ OPBIBATHBIM CEKTApbl (AKThIYHA 3MEHUUbLNICA, ITO
nano aamoyHel nakasHik  MPS. (MPS tyr naTerubimb | ycéit
3KaHOMIKi, a He Tonbki PDI.) AnHak arynpHBI MaKkas3HIK rpaHivyHAN
CXUIbHACI Ja aJliBy 3acTaellia CTaOUIbHBIM, 0O MaBesiY3HHE
agHaro BIIY aIBy KaMIICHCYeIlla 3MSHIIPHHEM iHIIara Bimgy
aJiBy.

3ayeaca. CarpaymHblsl NaKasHIKI KPBIXY aipo3HIBAaioLla al
npeiBen3eHbIx y "Cinsit kHize", ane HI3HaYHA!

S=0,0869, t=0,3566m=0,1043
Suel narone BemiubiHO K=1,8256.

HYTPAHBISA | BOHKABBISA 3MSAHEHHI

Kami MBI pasriuspanmi  MyneTelIUTikatap — 30anaHcaBaHara
Or0KITY, TO OaubLIl, ITO 3MsAHEHHI a0'€My G 1 T MOrynb He ObIIb
aPKBATHBIA 3MSHEHHSAM Kpyra3Bapory [axoiay. Y, 3aKpbiTai
DKaHOMIIbI MBI BEJaji BENIYbIHI PO3HBIX Bilay aliBy 1 marii
npajKa3alb BENIYBIHIO IdTara ysusesanus. Llamep, 3 ymydsHHeM
3aMe)KHara raHJUIio ¥ Kpyra3BapoT Aaxony, LsDKOU Mpaaka3aub se,
00 HemaryeIMa JaKiajHa BEJalb MaKa3HiKl CXUILHACIL 1a PO3HBIX
BiZlay aAJIiBy HalIbIX TaHAIEBbIX naptHEpay. I'3Ta npabiema sAmyd
OonplI yCKIamHAena TakiMi (axrapami, K, HAIIPBIKIA[, BaraHHE
BAJIFOTHBIX Kypca HeKaTopH;« 3 TITHIX daaKTa ay 3apa3s amimram.

a) 3manenHi % aoo 1. TlaBemiurHHE a6o / Bam3e na
naBesqiydHHA Y. YcanaKae MaBeJiudHHE J1aXxOody  CIIphIsie
MaBEIYOHHIO  IMIApTy, Tajbl fAK OKCIApT MOXKa 3acTaBala
HS3MEHHBIM, 00 €H — ayTaHOMHasl BEIIUbIHA. Y BBIHIKY ILIALIEXKHBI
OamaHc  nacopwbiyya. 3SMmsaHmpdHHEHE G abo | maBi”HA
OpbIBECII Jia cynpaubieriara 3QekTy 1 narenuibiyb TUIALIEKHDI
Oasmanc, 3ameHubL bl 0ax00.

0) 3MﬂH€HHl X. Kami oskcnmapr  Beipacue, 10 Y Oyaze
naBsuliYBalllla J1aTy)ib, HaKyJdb BEJIUbIHS aaJliBy HE CTaHE poyHail
BEJIIYbIHI NPBLIiBY. AJHAK TOJIbKI YacTKa aAJIiBy MaBsIiublla 3a
KOIIT MaBeJIYdHHA iMIapty. Tamy maBeniusHHE 3KCHapTy IaBiHHA
najenibllp mianexxHsl 0ananc. HaanapoT, 3MSHILAHHE 3KCHAPTY
MAaroPIIbLIIL CITYAIBIIO.

6) Opexmul 36apomnati cyeasi. Tak MOKHA XapaKTapbl3aBallb
TYIO aKajJiyHaclp, Kajui a0'€M 3amexHara TaHIJIi0 30JIbHBI
MayIuiplBallb HAa YBECh CYCBETHHI TraHjaidb. TyT HIIpocTa
pacTayMaublllb TATHIA A(EKTHl MaTdMaThl4Ha, TaMy MBI 3apa3s
anbIA3eM aJl HalIbIX aOCTPaKTHBIX pa3BakaHHAY 1 CKapbICTaeMCS
MIPaKTBIYHBIM IIPBIKIagaM.



Buisnausnne nayviananonaea daxooy 19

VYcransanne kpainami AIIEK Beicokail 11aHbl Ha HadTy 3HAYHA
NaBsIlyblIa $€ OKCHApT. Ajle agHadacHa Y3HIK 11 IaBsUIIYBIYCS
ragi€sel  A3GIUBIT Yy 1X TraHAnéBpIX HapTHEpAy. Y BBIHIKY
3MEHIIBIYCS 1XHBI 1aXOJ, 1 SHbl MYCUIl CKapaulilpb IMIapT. Ypauie
3MSIHIIPHHE IMITapTy (agHadacHa 3 [laBemiusHHEM iMIapTy KpaiHay
AIIEK, sxoe y cBaro uapry ObUIO 3Bsi3aHAa€ 3 IaBEJIIYIHHEM 1X
Jaxolly) CTajla Takoe ICTOTHae, INTO TaHUIEBBI JI(MINBIT Y3HIK Y
camix kpaiHax AIIEK. _

OPBIYBIHEL d(eKTay 3BApOTHAMl CyBsA31 IPDKKA IIPajKa3alb
HaJoyra BbIHIKI 3MSIHEHHSY a0'€éMy IMIapTy 1 3KCmapry.

I'>ra acabmiBa 1sbkKa 3paldilp I TakoM  KpaiHbl, SIK
BsmikaOpeITaHis, 5kaHOMIKA SIKOM MOIIHA 3aJICKBIIb aJ 3aMe)KHara
raijaao. DdexkT 3MsIHeHHSY ab'émy skcmapTy 1 IMmapty Oymase
3aJIe)Kalb aJf NaKa3HIKa IapayHaldbHal CXUIBHACI Ja aJjiBy ¥
KpalHax — raHAJIEBBIX NApTHEPAX.

YIAKJATHEHHE NAKA3HIKAY PA3BILILS
HAUBISHAJTBLHAN DKAHOMIKI

MpI navaini BeIByYalb Makpa’dKaHOMIKY (smrdd ¥ dacTipl 1 KHIri
— pasmzen 7) 3 Maka3HIKay pasBimisd HalbISTHAIBHAN SKaHOMIKI.
V:xo nmaOyzaaBani 3KaHaAMIYHYIO MaJ3Jib, ajie KapbICHA MPaBEPHILb 5€
MpaBUIbHACIH  IMapayHalbHAa 3  PAIaJbHBIMI  DKaHAMIYHBIMI
nakasHikami. Sk Bimanp 3 man. 1.35, Hama skaHamidHas Maadib
HalOopII HAOMKaena a MeTaay NauliKy HalblssHaJbHara 1axony
mpa3 MeTaj BBUIIYIHHS HalbISIHAIBHBIX BblaTkay. ['aTtas mamsnb
JaBOJII TpocTas, TaMy INTO [MaKa3HIKl Pa3Billg HalbITHAJIbHAN
JKAHOMIKI MaJJIIYBaIONIA 3a SKIChII aJ31H YacaBbl MEPbIs]
(3BbIvaitHa roj). TakiM YbiHAM, XOIlb JaXOJ Y JJaYbIHEHHI Jla yacy —
NAaTOK, MOXKHA JAIyCU1Lib, IITO a1y 1 OpbUIlY poOsiiia HopublsaMi, 1
aJUIIOCTPaBallb 1X CYKYIIHBIMI ITaKa3HIKaMi.

Kaumi Mbl pasriien3im nyHkTel 1—7 ma man. 1.35,1o npeliazem ga
aryipHara IakasHika V, gki Tyt ammoctpoyBaeina GDP (BFI'?).
I'sTa 3HaEmae HaM payHaHHE:!

; i
] e ————— .
I—————b—

[_ s P Y=C++G+(X-M)

[Taka3zuiki 1986 r. paronma ¥
tabn. 1.9
Br1 OauklLle, IITO SIHEI
a/MaBsIaloNb KaMIaHeHTaM Ha Mall.
@samep, BaMm _BigaBoyYHA, AKig
KapaKIIpoyki Tp30a 3palinb, Kabd
s aTpbIMallb naka3Hiki CNP 1 NNP; ro.
-- pa3azen 7 yactki 1 KHiTi).
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Sk Obulo pacTiymMadaHa paHel, HaUbITHAIBHBL J1aXO0J
3aycéapl mepaaaela MakazHikaM ab'€My BbITBOpuacli (r. 3H.
npa3 "¢gipmbl" ¥ Kpyraspapoue 1axoly), TaMy MaBlHHA ObILb
3aycEéaHas NphIYbIHHAS CYBA3b. 'a0'€M BBITBOpYACII = BBIJATKI =
naxon". AJHAK, IITO JAaTbIYbIlb IpadJeMbl BBI3HAUDHHS
HaIlpIIHAJIbHATA Jax0.y, TO BapTa JIUBIIIIA 3 MapajkaM YHYTpPbI

MaadJIl.

3AKAHY29HHE

3aBsgpliaeM Ha6yz{0By Halail mpocTail Makpa’KaHaMIl4Hal
Magpm. CtyndHTaM Tp3da fodpa asHaéminua 3 €1 mepaj ThiM,
AK Mbl IIApOMA3eM JAa OOJIbII BBICOKAM CTYNEH1 BBIBYYIHHS.

nep MayHeM pas3riiiailb MPaKTBIYHbIA [padJieMbl, IITO
a0yMOYJIEHbl TaKiMi KaT3ropbisiMi, K IH(IALBIA 1 BaJTFOTHBIS
Kypcbl. MoXHa CuBspKalb, IITO TIOPBIA Taro, SK Ipaiye
JKaHOMIKa, crpyyHas. Ilakynp 1[MITO MBI a3HaéMmullcad 3
apTaJaKcalbHbIMI TOCTKEMHCAYCKIMI IMOIJIsJaMl Ha DKaHOMIKY.
Ane maBIHHBI NaKCL] gajJel 1 a3Ha€MINLA 3 ThIMI1 3MEHaMl, SK1s
MaHETAPBICHKIA 1131 YHECI ¥ Halla pa3yMEHHE YKaHOMIKI.

BGICHOBDI

1. DxaHoMika 3HAXOA3INIIA ¥ cTame payHaBari, Kaii a0'ém
amniBy rpomaid (W) poynbr a0'émy ix mpeutiBy (J).

2. 3MsHEHHI ab'émay A3apkayHara YMsIIaHHS 1 3aMeXHara
TaHUTI0 POOSIIh MYTbTHIIUTIKAIIBIMHBI YPEKT Y IKAHOMIITBI.
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3. 3 npbubHBl  3(QEKTay MYNBTHILIIKATapa 3MSAHEHHI Y
I3SIP’KAYHBIX BBIJATKaX 1 MajJaTkax HE POYHbIA VIUIBIBY, SIKI SHBI
poOsLb 12 SKAHOMIKY.

BeniublHI _pO3HBIX KaMIAHEHTAy KpYyra3BapoTy JAaxoay
3MSHSIIOLLA, Kajll 3MsHsenua poBeHb Jaxony. Hampeiknazx, 3
MaBBIIIPHHEM JaxX0Ay MaBsUIlYBacIia JOJs Jaxody, sSKas 113e Ha
BBLIILIATY NIaJaTKay. _

5. BeniubiHs arynapHara MyJiabThIIUTIKaTapa:

K=1/(s+t+m) = 1/w

6. 3MsHEHHE BeJIYbIHI SKOra-HeOya3b KaMIIaHEHTa KPyra3BapoTy
Iaxoay VIIIbIBae Ha CTaH IUIaIe)KHara Oarancy.

7. I%ani a0'éM 3aMe)kHara raHJUII0 JOCHIIb BSJIIK1, KaO yIJIbIBaIlb
Ha HaIBITHAIBHBI aXOJ TaHUIEBBIX MapTHEpay (acTtaTHsra CBETY),
Morgub Hazipauua 3(heKThl 3BapOTHAN CyBs3I. _

. DOKaHaMI4Has MaJadJlb, paclipaliaBaHas y amolIHIX pa3nasenax,
HaOOJIBII aJaBsiae BENIYbIHI HALBITHAJIBHATA JaX01y Ipa3 mMemao
NAONIKY HAYbISIHATILHBIX 8bLOAMKA)) .

IHoeimanni

1. Pactiymaune, 4aMy 3MSHEHHE Y A3SAPKAYHBIX BBIIATKAX MOXKA
OONbII TAYIUIBIBAIlb HA DSKAHOMIKY, YBIM TaKo€ X 3MSHCHHE Y
ImajgaTKax. _

Ha mnpauary §ycaro rdTara pasasena  Mbl - pasriasgani
I3IpXKAYHBISA BBIJATKI SK BETIYBIHIO ayTAaHOMHYIO. Y SKOW MeEpbI
I34p’aBa_BbI3HAYae CBA€ BBIJATKI 1 Y SIKOM MEpbI SIHBI 3aJIeXkalb aj
DKaHaMIYHal CITyalpli? _

3. JamycmiMm, INTO J0ds 4YhICTara Jmaxoay, sKas ia3e Ha
crakpiBanHe, — 85%, a ubicThl gaxojn cknagae 80% aj arynpHara
naxony. Immapt poyusl 20%ubicTara 1axoy, a majgaTak Ha BBIJATKI
— 1%%) aJl yCIX CHaXbIBEIKIX pacxonay. SIkod Oyaze BemIYbIHS
MYJBTHIILIIKATapa?

4. Kam 0 va man 1.30g3spxayHblsa BeIgaTki maBsutriusniics 3 100
na 200axa3iHak, siki ObIY ObI HOBEI payHaBaraBbl POBEHB JAaX0my?

Ha Main. 1.31 saxi Oyx3e HOBBI payHaBaraBbl pOBEHb
HaIpITHAJIbHATA JaxOAy 1 sIKasi BENIYbIHSA MYJbTHIIUTIKaTapa, Kaji
naJaxoIHBI NajaTak 3Hizinma 3 25 na 20%7? _

5. Hamy iHGIAOBIS 3MSIHIAC BEJIYBIHIO MYJIBTHIILTIKaTapa?

6. Pactinymaune, mTo Takoe "3BapoTHas CyBSI3b Y 3aMEXHBIM
ragni’? i 3Haublp T9TA, MITO MaBEIiYSHHE HKCHAPTY 3ayCEmbl
CTaHOY4a YTIJIbIBae Ma MIaleXHbl OanaHc KpaiHbl?

7. anycuiM, IITO BeIIYbIHA NPBUIIBY HE ayTaHOMHAas, a pacue
pazam 3 jgaxojaM. Taasl Mbl MaBIHHBI Tepapadilbs Gopmyny
MYJIBTHITUTIKATapa TaK:

K=1 /w-j,

JI3e | — rpaHiuHas CXUTbHACIIH J1a MPBUTIBY. Jlakaxbllle, MTO Kai
MPBLUTIBBI
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aytanomuss 1 C=0,5Y-200,t0 K=2, xam J=0,1Yi C=0,5Y-200,10

=2,5; xami C=0,5Y-200 i J=300, To Y=1000. Ilapaynaiiie
adextel maBeniudHHA J ma 100 ang3iHak y aboaByX BbIMagkax i
MaKaXEIIEe, IITO Z OEPIIBIM 3 1X HOBBI payHaBaraBbl POBEHb Y
oynze cximamanps 1200,a ¥ npyrim — 1250aa3iHak.

JAJATAK: KAMITYTAPHASI MAJIDJIb

Mpb1 maOynaBaii 3KaHaAMIYHYIO Majdiib, Ka® Jenm 3pa3yMmelb
PKaHOMIKY, aJHaK y Hallbl JHI SKAHAMIYHBIA  MaJdIl
BBIKApPBICTOYBAIOLIA SIIIY3 1 JUIsl BBI3HAYDHHS J3sIpKayHail 1
n3enaBoil mamiTelki. CEHHS BsSAOMA IIMAaT MaKpa’KaHAMIYHBIX
MaJIsly Uil KaMIlyTapHara — MaJdJisiBaHHS — JKaHOMIKl. Y
BsamikaOpeITanil ramoyyas, Oamail, Maadiib MIHICTIpCTBA (piHaHCAY
the Treasury modelEcupr Takcama mamdmi rpymsl ¢B. Jxaiimca,

SMOPBIIKCKAH TPYIbl dKaHAMIYHAM MalITBIKI 1 Maadib ltem. Y
31IA icHYIOIb KaMIyTapHBIS SKaHAMIYHbIA Maidiil_ MIHICTIPCTBA

ragmo, Mapsuibsai, FRB — MIT — Penn, 6aaka "Yniis-
Manxstan”. Takis Maadil BbIKApbICTOVBAOIIA Mepil 3a Yc& s
IIparHa3aBaHHS 1 SKCIIEPTHI3EI PO3HBIX MATITEIYHBIX
aJIbTOpPHATHIBAY.

I'>TeI MagpiIl CTBOpaHBI Ha ACHOBE CTATBICTBIYHBIX 3BECTaK,
IITO aJUIFOCTPOYBAIOIb PO3HBII KAMIIAHEHTHl HAallbITHAJbHAra
Jaxoay, 1 TIa Iaka3HIKax IIaBOJJI€ MiHyJiara pocBedy. Hara
MaJdnb, Oe3yMOyHa, chpoinyaHas, 00, HaOpbIKiIag, Maadiib
MIHICTOPCTBA (hiHaHCaY
KappICTaela BsJIiKau e RN SRR
KOJIbKACI IO . ,I'fi sy, .__Ij.,.: oo I__,,._
MYJIBTHITIIKAI[BITHBIX e
KapoJIALBITHBIX
payHaHHSY. Annak
KOKHEI, XTO Mae
JOCTYH Ja KaMIlyTapa,
MOXa mnadyaaBalb SK iuus % e b g e
MPOCTYIO, TaK 1A St At :‘I g
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—
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o
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CKJIaJIaHYIO ) i
SKaHAMIYHYIO MaJidJjb.
Ha man. 1.36 nakazana h
3bIXOAHAs Ia3iupia. TyT gt
HCKATOPbIA T R
KaMITIaHEHTHI e R———
KpYra3Bapory Jaxoay ST Y) e
pa30IThl Ma CKJIAJOBBIS ' '

4acCTKl, HaHpBIKJ’I_aI[, M. 136, Mansdn seanitonic
Jalonmna  TPhl  BIJBI

majgaTkay. IagaxogHbI

najarak, rmajgatak Ha
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Pt | IamaTKOBYIO BapTacih i majarak Ha
" e Kapmapaiibli. [[3sp>kayHbIs BbIAATKI,
L eseaerl 9RCHAPT 1 IHBECTBIUBIL Y TATal
MaJJl — BEJIYbIHI ayTaHOMHBIS.
e e BemublHl y €W HE aanaBsanarUb
EpHE R (baKTBIUHBIM MaKa3HIKaM 3YKaHOMIKI,
T XOLb BEJIYbIHS MYJbThILIIKaTapa

- BelIbM1 HaOJDKaelma naa ICHail y
I | sxa"OMinbl BsutikaOpeiTanii (ri1. mpa
s | BEJIIYBIHIO _ MYJbTBHIILTIKATapa ¥
L B SKaHOMIIBI BsumikaOpeiTaHil ¥ TIThIM

paszaseie). 5 5
h Ilepan AmnoIIHSMN JacTKau
Man. 1.37. pa3zn3ena HeaOXoJHa IMepakaHalla,
KafvlnymapHaﬂ npazpama nagooine IITO BBI H06pa 3‘[)213YM€J'II IKO€e
mamonka 1.36. y 7 )
INtr - npayonmuas cmayra; 3HAUPHHE Y Kpyraspapoue Jaaxon
Ctax— naodamax 3 daxooay MarUb YacaBbis Jlarl (rn. y pasasesie
Kapnapaybolsy — UYacapselsa Jari 1 3MsSHEHH1 a0'émy

TaBapHbBIX 3amacay). Ha wan. 1.36 moxHa Oadybllp, IITO
BBITBOpYACUb NPAAYKLbIl Y aa3lH Nepblsi] CTBapae MPbIPOCT
HalbITHAJIbHATA JAaXOAy VY HACTYOHBI nepblaa. TaxkiM dblHaM,
MaciasAIOyHACIb, Yy SKOM TI3Ta anObIBacila, BEIbMI BaKHas 1
VILIBIBae ma payHaBaraBbl pOBCHb HalibITHAIbLHATA JAXOdy.

Ismep 3BepHemcs aa maj. 1.37,Ha sIKiM HaKa3aHa KaMITyTapHas
nmparpama nasojjie mai. 1.36

VY nparpamy YyiydaHbl amMalib yC€ 3aJICKHBISI 3MEHHBIS, aKkpams
IaKa3HIKa [J39pXKayHBIX BeIAATKAy. Y (YHKLBIO JaJgaTKOBa

Jy4aHbl CTAaCyYHKI TIAaMDK aIldaJpKaHHSIM1 1 IHBECTBIIBISIMI.
oxHbI, XTO0 Bemae BASIC, moxka mpamnasaip 3 ratail MajdJiiro.
Jlns paboThl magbea3e skl 16-pa3pagHabl KaMITyTap.

CnadvaTtky YyBOJ3IMIia GNP=280; pa3aM 3 BeIYBIHAMI, SIKIsS
narora ¥ 40 1 50-m panxax, ssHa makasBae BeniubiHio GNP=250,
KaJjl Tas HDbKDHIIAs 3a yKaJaHbl payHaBaraBbl POBEHbB, MPbI SKIM yCE
PICYPCHI BHIKAPLICTOYBAONUA LajdKaM. Bel Moxame 3MsAHALD
BEIIYbIHI TaKiX YBOAHBIX IAKa3HIKAY, AK A3SApKayHbIS BBIIATKI,
CTayka IajgaTkay i mpaudHTHas CTayKa, Kad JacArHyLb JKaJaaHara
payHaBaraBara poyHio. [lepaBblllIsHHE jkaJaHara poyHIO MPbIBSJI3€
na =G, IITO He MaXka aHa. _ o

@dakThIuHA r3Tas nparpama OoJbIl CIICIast, YbIM MHOTIS 1HILBISA
mparpamsl, siKis Jarolb NagpaOsa3Hedyro iH(apManbplo na ycix
acmeKTaxX »JKaHOMIKi. MBI MpBIBOA3IM MEHaBITa s¢ 3 I3BIOX
NphIUbIHAY: Ta-mepiiae, kad 30epardsl Meclia, mHa-Apyroe —
nparpama He crneuplpiuHas. MokHa IITOCBLI 3MSAHINb Yy I3Tai
Magpm. Hanpeiknang — papatkoBa  yBecul Vo sie  (DYHKIBIIO
MpalpPHTHAM cTayki, ajne rata He 3po0ilb nmpadiemy LikaBeulail.
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TakcaMa MOJKHA 3MSHIIb BelublHIO dKkcnapTy na 300M paaky —
na 0,5%an saro arynpHara nakasHika, sKi IaJuIdBaeiua naBoJyIe
NakasHIKa Jaxoiy V npameicioBacti. [Iparpama coeiasena, kai
n3se BemiublHl GNP craHoBdla poyHbIMI ajJHa agHOM, I. 3H.
SKaHaMIYHas payHaBara JacsArHyTa.

1)Bepaz @% = & %020 —r93Ta cBoeacabiiBasg KaMaH[a,
xapakT3pHasg g MikpakamnyTtapay BBC. fna Jcranéysae
na3ineir0  Tab i aOMspkoyBae BBIHIK JByMa JI3€CATKOBBIMI
MecIami.

2) Kamanny REPEAT/UNTIL moxHa 3aMsHinb KaMaHIau
FOR/NEXT.

3)Kamanny PROCcalc moxna 3aMsHins — aamaBegHai
KaMaHJau CTaHAapTHAN [parpamel.

4)¥Yce 3MEHHBIS MaroIlh TOYTis HA30BbI, Ka0 3py4YHEH

YBITAITICS. o

Kaimi Bbl macnsixoBa crpaBUIICSA 3 I3Tall MaadJUII0, MOXKALE

na0yaBaib 0OJIbLI CKIAIAHYI0 KAMIIYTAPHYIO MaJ3Jib 3KaHOMIKI,
gkasg  Oya3e  3acHoyBamma Ha  (aKTBIYHBIM  ITaKa3HIKY
HaIllbIsTHATbHATA TAXOTY .

YKAHAMIYHAS MAJIDJIL
MIHICTOPCTBA ®IHAHCAY

Hamayna, camas ckiamaHas kaMITyTapHas MaJdiib AKaHOMIKI
BsmikaOpelTaHii — Maadnb MIHICTIpCTBa (iHaHcay. J[3ens
IiKaBacIli mpamnanyem se Ha Man. 1.38.

VY KpykXKax Naka3zaHbl 3K3ar€HHBISI 3MEHHBIS § I3Tail Majudil,
HaNpBIKJIQJ HAYIpOCTaBbisd NagaTkl. TiayMausHHE 3HOWI3eHE Y
naparpade Jl3gpkayHbl ceKkTap. Y MpacTaKyTHIKaX HaKa3aHBI
SH/IAr€HHBIA 3MEHHBIS, I. 3H. @l IX 3aJ€XbIlb, K Ipaiye ycs
MaaaIb. CTpaJiKi, SKiMi 37y49aHbl BEIYBIHI, aJJIFOCTPOYBAOIb
MIPBIYBIHHBISA CYBS31. _

VY 3amrpbeixaBaHbix MPacTaKyTHIKAX — 4YaThIpbl TallOVHBIA
Maka3HikKi, Ima AKiX HalOOoJIBII CKaHIPHTPaBaHa yBara a3spkayHau
mamTeIKi. ['9Ta;

@)3aHATACIIb,

0)IHGIIALBIA;

6) IIJIAIICKHEBI OaJTaHC;

2) 9KaHaMI4HBI POCT.

Taxis 3'aBbI Oyay1b aOMspkoyBailia y pazazene 14.

Tloimanni nHakoHm >KAHAMIYHAU MAOII:

1. Be3Haule BeIYBIHIO MYJIBTHIILIIKATapa IIaBOJJIE 3BECTaK
ma maji. 1.36.
2.CkapsicTaiiie Magaip Man. 1.36,ka0 makaszanp nagaxsHHE
@) y anacoOky BemiubiHS MynbTBHILTIKATapa Y 3KAHOMIIIBI
SITIKAOPBITAHII.
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ITakaxkpie, Sk mnaVIUIbIBaC IIaBEIIUPHHE POYHIO ayTaHOMHBIX
IHBECTHILBIAY Ha 28,2a131HKI. Jlakaxkpllie, IITO calbia IUIaleKHara
bamancy oyase 11,25an31HKi.

3.I'arak jxa Hmakaxbille MpaBUIbHACIH NANXIHHS (0) y TBHIM
camMbIM amacoOky. Ilakaxeine, SK mayIipiBae IaBeliudHHE X Ha
5,64 aj3inki. Jlakaxplile, ITO cajbla IUialexHara OamgaHcy Oymase
+3,39aa31HKI.

4.Ha man. 1.36a3s4p>xayHbld BRLAATKI 1 MaaTKi MaBsUTIYbLIICS HA
10 amsinak, ane maka3HIK CXUIBHACIlI Ja ajiBy 3acTaycs
HS3MEHHBIM. JlaKa)XpIlle, IITO HOBBI payHaBaraBbl pOBEHL Y Oya3e

210.

5.Jlakaxsire, mTo kanai crayka VAT smizinma ga 5% (. man.
1.36), To HOBBI payHaBaraBel poBeHb naxony Y Oymze 210,05
an3IHKI.

6.Kaxi Bam napsuiocs Hampanaballb 3 KaMITyTapHai MaJdJulio,
wro Ha Man. 1.37, meparnenseue Amdy pas IpanaHaBaHbId BaM
OBITAHHI 1 aOTpyHTYWLE AaApPO3HEHHI MaMDbK paHeWIIbIMI 1

LAIepaIiHiMi agkazami.

Ivimanni naeoone ingpapmauywti A

ITAKA3HIKI PA3BIJIIIA
HAINBIAHA/IBHAH 3KAHOMIKI

Pasrnenssie 3Bectki ¥ Tabn. 1.101 macnpalyiinie aakasaipb Ha
MBITAHHI:

1.Ha3aBine sk Mara OOJbII KaMIIaHEHTay HalbIIHAJIbHAra
MpagykTy, SKig BBl Belaelle, 1 pacTiymMadlle iX 3HAuYdHHE.

amphIKIag, Kam KanoHka 1 écupb cnaxeiBanne (C).

2.Pa3niublne maka3Hik HaipISHAJIbHara gaxoay 3a 1990r.

3.BHII 3 1981 xa 1990r. naBsniubrycs Ha 28%.11i 3T O/IHEI BEI 3
I'ITEIM MepKaBaHHeM ? PacTioymadiie cBOi agkas.

4 SIxis 3 cykynnbeix nakasHikay ta0n. 1.10sk3areHHsIs, a sKis
9HJIAT€HHBIA ? _

S5.1lIto ¥ raThix makasHikax Oyn3e JoBajaM Ha KapbiClb TOM
IYMKIi, IITO Y3HaYJICHHE HalbISHAJIbHATA IPAayKTy Mac¢ LBIKIIYHBI
Xapakrtap? o

JamyciiiM, 1miTo 3axajbl HAKOHT allvyapKaHHSIY 1 1HBECTBIILISY
YKBIBAIOIb aCOOHBIS SKaHAMIYHEISA TPyMbl. Skis Oyaynb MardbIMbIS
BBIHIKI r3Tara? 3H.

IHvimanni naeoone ingpapmauywvti b
AJITEBPA DKAHAMIYHAH PAYHABATT

JlanycuiM, mTO iCHYe 3aKphITasg 3KaHOMIKa 0e3 I3sip:kayHara
YMsIIaHHA. Y TI3Tal JKAaHOMILbI BEJIYbIHA CHaXbIBAHHS
3aycénpl poyHas 3/4 ab'éMy upIicTara maxony. IHBECTBIIBII TYT
SK3areHHEBIA.
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1.Ilapnivbine payHaBaraBsl POBEHb HAlbISHAIbHAra Jaxony,
KaJll IHBECTHILBI1 POVHBIS 50M I pyHTAY. o

2.Pactnymaune, MTO anOyA3€uLa, Kali I1HBECTHILLIAHBIA
pacxomﬂ BBIPACTYLb HA /5 anzx (ynray.

[% ITyCIIIM, I_HTO a0'€M IHBECTBINbIAY 3aCTacUla HA3MEHHBIM Ha
poyui 50 Mupx pyHTay, a HaynpocTasela nagarki cknagawouns 20%
an ycix maxonay. fIki Oynse payHaBarasbl POBEHb HalbISHAJILHAra
é{)axony Kl 3all1aHaBaHbIA I3sIpaKayHbIA BeIAATKI poyHas 30 Mipy

YHTA

amycuiM — TakcamMa, IITO = JKAaHOMIKAa  aiKpbITas [

MDKHa‘pOI[HaFa TaHJUIIo 1 Y BBIHIKY IMIApT CKIaJae NIOCTYI0 9aCTKY

CAro CHa)kplBaHHsA. OkcnapT poyHel 40 mupna dynray. Skis

VAYIlh payHaBaraBbl POBEHBL HAIlbITHAJIBHATA JTAXOAY 1 BEIIUBIHSI
MYJIbTHITITIKaTapa?

YcknagHeHae 1a1aTkoBae 3aJaHHe.

_ 5.VsBiue cabe: Mbl aaxuigseM — Jalylly3HHE,  OblIuam
IHBECTBILIBI1 SK3areHHbI, 1 z[anyCKaeM 3apas3, INTO BEJIYbIHA
CXUTBHACI J1a MPBUTIBY |= =0,1Y. dkis Oyayub payHaBaraBbl POBEHb
HaIlbISTHAIPHATA JJAXO/y 1 BEJIIUbIHSI MYJIbTHITUTIKATApa?



