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K BOIIPOCY Ob U3MEPEHHUHN CITIPOCA HA JEHBI'M

ML.A. JIo6aHoBAa,
Munucmepcmeo ¢unancos Poccutickoii Dedepayuu

Pa3Butue pa3nuyHbIX TEOPUH CIIpOCca HA JEHBIU MOXK-
HO OOBSCHUTH 3BOIOIIMOHHBIM MHOTO00Opa3ueM ux QyH-
KIHM, a TakKe CYIIECTBOBAaHHEM Pa3IMYHBIX MOTHBOB
CIpoca Ha JICHbI'H B 00IIECTBE, N3MEHEHHEM JTHX MOTH-
BOB C TCUCHHUEM BpeMEHU. B cBOCH HOOECIIEBCKOI JIEKITNH,
nmpousHeceHHOH B Jiekadbpe 1995 ., Pobept 3. Jlykac 3a-
METHJI, YTO C MOMEHTA MOSBJIEHU COBPEMEHHOM KpenuT-
HO-JICHEKHOU TEOPUH, U3JI0KEHHOM, B 4aCTHOCTH, B TPY-
nax 1. KOma, BBIBOJIBI OTHOCHUTENBHO BO3AEHCTBUA H3Me-
HEHU, MPOUCXOAANINX B JCHEKHON CHUCTeMe, 00yCIIOB-
JMBAJHCh B 3HAYUTEIFHON Mepe criocoOoM OCyIIecTBIIe-
HUSI 3TUX U3MeHeHwui [2, ¢. 101].

370 3aMeyaHue, BOZMOXHO, COOTBETCTBYET HAyUHBIM
MPEJICTaBIICHUAM 00 SBOIOIUHN TEOPUH CIIpoca Ha JIeHb-
T'l, TOBBIILIEHUIO POJIM IEHET B 3KOHOMHKE C XOJIOM UCTO-
puu. Tak, eciu eme B Hayane XX BeKa OCHOBHOM pOIIbIO
JICHET MOXKHO OBIJIO CYUTATH OOCITY)KHBAHUE CHCTEMBI TO-
BapHO-JICHEKHBIX OTHOILIECHHUH, TO ceilyac, U MUPOBOI1
(MHAHCOBO-2KOHOMHUYECKUI KPU3UC ATO MPOIEMOHCTPH-
poBaJ, ICHBTH Bce OOJIBIIE PACCMATPUBAIOTCS KaK aKTHB,
TIO3BOJISIOIIHIH X03SHCTBYIOIEMY CYOBEKTY ONITHMHU3UPO-
BaTh CTPYKTYpY CBOMX HHBECTHIIUHI. MTak, B COOTBETCTBUH
C 3BOJIIOLIMEH MOTHBOB CIIpOCa Ha JI€HbIU B OOIIECTBE
QHAIUTUYCCKUM MHTEPEC MPEACTABISAIOT TPU OCHOBHEIC
IPYIIIbl MOZEJIEH Ccripoca Ha ACHBIH:

1. Tpauzaxkuyuonnsie mooenu cnpoca Ha 0eHv2u (B TOM
YyCIie KOJIMUECTBEHHAs TEOPHsl IEHET, MOZENH CIipoca Ha
JIEHBTH KakK 3armaca U MojieJiei cipoca Ha JICHbTH M0 MO-
THUBaM NPEAOCTOPOKHOCTH [9, c. 9]). OcHOBOU pa3BUTHS
TaKUX MOJICJICH CTall0 BBITIOJHEHUE JIEHbIaMu (YHKIIUU
cpencTBa oOpallleHus U IuaTexa.

2. llopmepenwvnvie modenu cnpoca na oenvecu, OCHO-
BOU Pa3BUTHS KOTOPBIX CTAJIO BEITOJTHEHHE ICHEI'aMu (DyH-
KIIUW CPEJICTBAa HAKOILJICHUSI.

3.Cnpoc Ha Oenveu Takxe aHAJIU3IUPOBAJICS ¢ HO3U-
yuu meopuu 00uie20 nOmpedUmMenbcko20 Cnpoca u ¢
no3uyuu Mmeopuu noae3HOCHmu.

Janee OyayT paccMOTPEHBI BBIIICTIEPEYNCICHHBIE MO-
JIeNd, 3areM Oosiee MoapoOHO OMUCAHBI MOPTQENbHBIC
MOJIETIN CIPOCa Ha JIEHBIH.

JI1s TpaH3aKIMOHHBIX IIeJIeH X03SHCTBYONIHE CyOheK-
ThI MOTYT UCTIOJIb30BATH JIUIIb HaUOO0JIee TMKBUAHBIC (hOp-

MBI JICHET. DTO MOT'YT OBITh THOO HAUYHBIC ICHBIH, THOO
JIETIO3UTHI 10 BOCTPEOOBAHMUSL.

Jo 1930-x To10B Bce BemyIne 3KOHOMHUCTHI TIPHUIEP-
JKUBAJIUCH OTHOW M3 TPeX KOHILENTYaJIbHO CXOXHX, HO B
TOHKOCTSIX Pa3IMYHBIX BEPCUIl KOJTUYECTBEHHOU TEOPHH
JICHET: OJTHOM M3 HUX OblIa TPaH3aKIIMOHHAS TEOPHSL, OTIH-
canHas B pabore W. ®umepa «IlokynarenbHnas cuna ae-
HeT», Apyroi Oblla TEOpHWs, OCHOBaHHAs Ha KAaTErOpuUu
KaCCOBBIX OCTaTKOB, pa3BuTas JI. Banbpacom, A. Maprman-
aom u K. BukcenneMm; Takxe CymiecTBoBaja BEpCHs, OC-
HOBBIBABIIAACA HA KaTeTOPUHU J0XOZa, KOTOPYIO pa3BUBa-
mu JIx. Pobeprcon u [Ix.M. Keiinc.

OpHUM M3 YCIOBUI KOJMMYECTBEHHOW TEOPUU JIEHET
SBIISIETCSI TO, YTO YPOBEHb IICH M3MEHSETCS MPSAMO MpO-
MOPLUUOHAIBHO U3MEHEHHIO MPEUIOKEHHS ASHET. JTO yc-
JIOBHE WCKJIIOYAeT BcEe (DYHKIIMH JICHET, KpOME TpPaH3aK-
[HOHHOM', ¥ IPEJIIOIATAET, YTO JIFOIH 03a00UCHBI UCKITIO-
YUTEIBHO TEKYyIIeH MOKyNaTeIbHONH CIIOCOOHOCTHIO CBO-
HX JICHEKHBIX OCTAaTKOB.

B paborax 1. ®uniepa u A. Mapiiamia TepMUAH «CIPOC
Ha JICHbI'W» KaK TaKOBOM OTCYTCTBYeT. BMecTo 3Toro uc-
MOJIB3YETCS TEPMUH «CKOPOCTH OOpAIIeHHUs ICHETY, KOTO-
past IpencTaBisieT co00U «CpemHee YUciIio 000pPOTOB Je-
HET B X oOMeHe Ha Onaray [4, c. 44]. CornacHo ypaBHe-
Huto ooMena U. dumiepa, n3MeHeHHE CKOPOCTH oOpare-
HUS JICHET MO3BOJISIET 00ECIICYUTh PABHOBECHE HA TOBAp-
HO-JICHE)KHOM PBIHKE, TP KOTOPOM Macca JIeHeT B 00pa-
IIEHWU COOTBETCTBYET JAHHOMY 00BEMY TIPOU3BOJICTBA U
YPOBHIO II€H.

B ypaBuennn A. Mapmania (GpakTopoM paBHOBECHS
Ha TOBapHO-JICHEKHOM PBIHKE BBICTYACT KOA(PPHUIIUCHT
k. Pe3koe M3MeHEHHE B KENaHUH ITyOIUKH XPAaHUTD JIHK-
BHJHBIC aKTHBEI, OTpa)kaeMoe B U3MEHEHUHU K03 uIm-
€HTa k, MOXKET IPUBECTH K 3HAYUTECIHLHOMY M3MCHEHUIO
YPOBHS /10XO/a U ILI€H, J1aK€ €CJIH JE€HEXHbIE BJIACTH
MOJIICPKUBAIOT CTAOWIILHBIA YPOBEHb JICHEKHOTO MPEJ-
JIoxeHust. B manHON cuTyanuu ko3¢ QuuueHT k ypaBHO-
BEIIMBAaET IpemioxkeHue aAeHer (M) U cnpoc Ha HHUX
(P*Q).

Ecnu B obmiecTBe yBEenMUMBACTCSA MPEANIOYTEHUE
JUKBUIHOCTH, TO CIIPOC MEPEXOIUT OT TOBAPOB K JI€HB-
ram, JI0XOJl CHUXKAeTCs, U B PEe3yJIbTaTe IIEHBl M BBIMYCK

! Xors JIx.C. Muiwib B cBoeii KHUre « [ IpUHITHITBI TOMUTHYECKOH SKOHOMHM» TOBOPHII O 3aIace HAIUYHBIX JICHET KaK O pe3epBe Ha CIydail HelpeIBu-
JICHHBIX 00CTOATENBCTB B OyaymieM. 9Ta 0COOEHHOCTD ACHET JaeT BO3MOXHOCTh TOBOPHTB O CIIPOCE Ha HUX C TOYKU 3PEHHS MOTHBA IPEL0CTOPOKHOCTH.
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MPOJYKIIUU TaKKe CHIDKAIOTCH, MOKa HE YCTAaHOBUTCA
JKejgaemasi mpornopuus mMexay noxoaoMm (Y) u koindye-
CTBOM JieHer M.

VY IIx.M. KeiiHca cnipoc Ha J€HbI'M, BBINOJIHSIOLINE
(GYHKIHIO cpefcTBa oOpalleHus U Iiarexa, chopmynu-
POBaH B BHJIE TPAH3aKIIMOHHOTO MOTHBA CIIPOCa Ha JI€Hb-
ru. B ocHOBe TpaH3aKIIMOHHOTIO clIpoca Ha JeHbru y Keii-
HCa Jexar 1Ba (akTopa: HEOOXOMUMOCTh YPAaBHOBECHTH
MOJTyYeHHE JI0XO0JIa M €r0 pacxo/loBaHUE, KOTOPHIE paszie-
JICHBI BO BPEMCHH, U MOTPEOHOCTh B JACHBraX Ui KOM-
Mepueckux orepainuil. J[auHbIi cripoc Ha JACHBITU 3aBU-
CHUT OT U3MEHEHUH B YPOBHE SIKOHOMHUYECKON aKTHUBHOCTH
Y BEJIMYMHBI JIOXO0J[a SKOHOMHUYECKOTO areHTa.

B «O0mieit Teopun 3aHATOCTH, MPOIEHTA H ICHET»
Ketinc paccmarpuBaeT TpaH3aKIIMOHHBIM CIPOC HA JIEHb-
'Yl JIUIIb CO CTOPOHBI JOMOXO35HCTB, HTHOPUPYS YaCTHBIH
6m3uec. COOTBETCTBEHHO MOXKHO OBIIO CHENaTh BBHIBOI,
YTO TPAH3aKIMOHHBIN CIPOC HAa JEHBI'H ONpeaessercs
YPOBHEM JI0X0/1a JOMOXO3SMCTB B OTYETHOM Tiepuoze [8,
c. 135].

B 1937 . KeiiHc mononHuUN paHee onucanHbiid B «O0-
el TeOpUu 3aHATOCTH, NMPOLIEHTA U JeHEr» TpaH3aKLu-
OHHBIH CIIPOC Ha JICHBTH €I1le OJHUM KOMIIOHEHTOM - (U-
HaHCOBBIM. OJJHAM U3 (paKTOPOB, BIUIIOIINX HA CIIPOC HA
JIEHBbTH, CTaJla HEOOXOAMMOCTh 00CCIIEYUTh OMpecIeH-
HBI 00beM OyITyIUX WHBECTHIINH.

Keiinc nucasn, 4to eciy 3alIaHUPOBaHHBIE MHBECTU-
LMY B OTYETOM IIEPHOJIE HE MEHSIOTCS, TO €CTh HE MEHS-
FOTCSl KOHTPAKTBHI Ha MOKYIKY KalUTalbHOTO 000pymoBa-
HUS, TO CIIPOC HAa JCHBIH UIS Henell (HHaHCHUPOBAHUS
WHBECTUIIMOHHBIX TIPOEKTOB OCTAETCS CTa0MILHBIM U OY-
NIET SBIATHCS cyOKaTeroprell TpaH3aKIHOHHOTO MOTHBA.
Ho ecnu xenaHue MHBECTUPOBATH PACTET, TO JOIMOIHH-
TeJbHbIE 3aMMCTBOBAHMS O] 3TH LEeIH OyIyT O3HauaThb
pocT cipoca Ha JeHbIu [8, ¢. 136].

KeitHc mokasai, 4To MPEeAnpusATHIM HE TPeOYIOTCs
JIOTIOTHUTEIBHBIC COCpeXeHNS Tl (PMHAHCHPOBAHUS NH-
BECTHIIUH - OHU MOTYT B35Th KPEIUT B OaHKE.

TpaH3aKIMOHHBIN CIIPOC HA JEHBIM y YYEHOIO HE 3a-
BHUCHUT OT CTaBKH HIpolueHTa. OHaKoO KaK MUIIeT XappHc,
KeiiHc He BBIIBUTAT KAaKUX-THOO YETKUX APTYMEHTOB, T10-
YeMy XO034HCTBYIOLINE CYObEKThl BOOOIIE JOKHBI UMETh
KellaHUe XPaHUTh TPAH3AKIIMOHHYIO HATUYHOCTD. JKemas
MaKCUMH3UPOBATh MPUOBLIL (MM MOJE3HOCTD) OT pelle-
HUH 110 pacrpenesIeHuI0 CBOETo OOraTcTBa, X03sHCTBYIO-
Ui CyOBEKT MOXKET OOMEHHUBATh BCE JIEHBIH, MOJIyYeH-
HBIC B BUJIC JI0X0/1a, B O0see MpHObLTLHBIE aKTHUBHI (B ITPe/-
crapiienuu KeiiHca 310 MOTyT OBITH oOnuranuu). OmHaKo
€CJIHM I XO3SHCTBYIONIETO CyObEeKTa MHBECTUPOBAHUE
JICHET B IPYTHE aKTHBEI K O0PATHBIN MpOoIlece MpeBparie-
HUS 9TUX aKTHBOB B JICHBI'W CBS3aHBI C ONPEICICHHBIMH
U3JEPKKAMH, OH MPEANOYTET XPaHUTh y ce0s1 HEKOTOpOoe

KOJIMYECTBO JICHET JJIsl OCYIIECTBICHUS TPaH3aKIUNA. DTH
U3AEPKKU MOTYT OBITh BBIPAKCHBI B (POpME BO3ZHATPAXK-
JeHns (PUHAHCOBOMY ITOCPEJHMKY HIH B (opMe 3aTpaT
BPEMEHHU U XJIOIOT, CBSI3aHHBIX C NHBECTHIIHOHHBIMH OITe-
pauusMu. IIpy 3TOM TpaH3aKLMOHHBIN CIIPOC HA AEHBIU
CO CTOPOHBI XO3SICTBYIOIIETO CYyOBheKTa OyJeT 3aBUCETh
OT Takux u3znepkek. CrnemoBaTenbHo, nonyiienue Kein-
ca 0 TOM, YTO TPAaH3aKIHOHHBIN CIIPOC HA JIEHbIU HE 3a-
BHCHUT OT CTaBKHU NPOIICHTA, SABISETCS CIIOPHBIM.

Crpoc Ha JIeHBI'M Kak 3arac, HeoOXOIUMBIN Ui OCy-
LIECTBIICHUS CIIENOK, uccienoBaiu B. baymons u JIxk.
To6un. B TpakroBke B. baymons u /). Tobuna 3amac ne-
HET, HEOOXOIMMBIX JIJISl OCYIIECTBICHUS TEKYIIUX TLIaTe-
JKell, aHaJIOrMyeH 3aracy MpOU3BOJICTBEHHBIX PECYpPCOB.
ATnbTepHAaTHBON XpaHEHUs 3araca JAeHer SBJISIOTCS IeH-
HBIe OyMard, MPUHOCSIINE MPOLEHT, IIOATOMY Ha pa3Mme-
PpBI 3amaca JeHET BIHSIOT 3aTPaThl Ha TPUOOPETEHHUE U TTPO-
Ky IEHHBIX OyMar, TO eCTh OpoKepcKast KOMHCCHs. bob-
LIMH 3amac JIeHer MO3BOJISIET MUHUMU3UPOBATH 3aTpPaThl
Ha omepalnyy ¢ LEHHbIMU OymMaraMu, OJJHaKO XO3SHCTBY-
IO CyOBEKT HE MOTyYaeT J0X0/, KOTOPBIH MOT OBl 1o-
JY4HTH, BIaJes IEHHBIMA OyMaramu.

Baxxno ormeruts, uto B monenu B. baymons u [Ix.
ToOuHa paccMaTpuUBaeTCs CIPOC Ha peallbHBIC JCHEKHBIC
OCTaTKH. XO3SIMCTBYIOIIETO CyObEKTa HHTEPECyeT HOKY-
maresbHast CHOCOOHOCTD JICHET, a He X HOMUHAJIbHAS CTO-
HUMOCTh.

Pesynsrarom nccienosannii B. baymons seisiercs gop-
MyJa:

C =2 bT/ i),

e C - 3amac HaJIMYHOCTH, HEOOXOAMMOM /ISl OCYIIECTBICHHS STUX
TJIaTexeii;

b - pa3mep OPOKEPCKOi KOMHUCCHH NPH MOJIYYCHUH CPEICTB;

T - 00beM TPe/ICTOAMINX [UIATEKEH 10 CIeIKaM B TeYeHHe epro/a (Ha-
pUMep, rojia), paBHBI yPOBHIO J0X0/a B TEUCHHE JAHHOTO IIEPHO/Ia;

i - CTaBKa TIIpoLCHTA.

B cooTBeTcTBHH € 3TOH (hOpMYIIOH, YBETHIeHIE 00be-
Ma MPECTOSAIMNX IIaTeXel Mo caenKaM (To €CTh YPOBHS
JI0X071a) U pa3Mepa OPOKEPCKOH KOMHCCUM IIPU IOITyde-
HUM JICHET BEJET K pOCTY CIIPOCa Ha IEHBI'U, IPUYEM MEHb-
IIeMY, 4eM yBeJIHdeHHe 00BICHIIOMMUX (hakTopos. M3 aTo-
IO CJIEQyeT BaXKHBIM BBIBOJ: POCT YPOBHS J0XOJa BIE€YET
3a co00l M3MEHEHUE OTHOIIEHHS JEHET K JIOXOAY B CTO-
POHY YMEHBILICHHUS.

Poct cTaBku mpoleHTa CHIKaeT CIpoC Ha JIEHBbIU (B
TOH K€ IMPOIIOPIIMH, YTO M POCT J0XO0/a), TEM CaMBIM XO-
3SMCTBYIOIUI CyOBEKT MUHUMU3UPYET pa3Mep YITyIeH-
HOTO JJOXO/Ia OT BJIAICHHSI IICHHBIMH OyMaraMu; Ipx 3TOM
OH BBIHYKJICH JIeJIaTh OOJIbIIE MTOXOA0B B OaHK.

A. Cepneruc[7, c. 103] oOpaiaeT BHUMaHHE, YTO MO-
nenb baymons-ToOnHa cyIecTBeHHO OTIIMYAeTCs OT Kilac-
CHUYECKOM KOJIMUECTBEHHOM TEOPUHU JEHET, TaK KaK B CIIPO-

2 I[ IlaruHKWH OnpeacIsieT HOMUHaJIbHBIN CIIPOC Ha A€HbI'M KaK pE3yabTaT I[eﬁCTBI/Iﬂ JABYX (baKTOpOBZ YPOBHs IICH U p€AJIbHOIO CIIpoca Ha ACHBI'H

[3. c. 39].
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C€ Ha JICHBI'W OHa MPEeIIoiaraeT SKOHOMHIO OT MacIITadba u
HEHYJIEBYIO JIaCTUYHOCTD CIIPOCA Ha JIEHBI'H IO CTaBKe
MPOIICHTA.

Cpenu TpaH3aKIMOHHBIX MOJEJNIEH CIpoca Ha JAEHbI'H
TaK)kKe MOXKHO BBIICTUTH MOJICNIU «C Tpenoruiatoi» (P.
Knaysp)[7, c. 107]. DTu Mozpenu npeAnonarawT, HapsLy
C CYIIeCTBOBaHUEM OFOPKETHOTO OTPaHUYCHUS [T TIOKY-
naTessi, HaJlu4ue OrpaHuvdeHHUs], CBI3aHHOTO C HEOOXOIu-
MOCTBIO HMETh HAJTMYHBIC JIEHBTU JJIs TIPEABAPUTEILHON
orarel ToBapa. C TAaKUMH OTPAaHUYEHUSMHU MOXKET ObITh
CBsI3aHA TMOKYIIKA MOTPEOUTEIHCKUX HMIIM WHBECTHIIMOH-
HBIX TOBapOB.

s oncaHust pony JIGHET KaK CpelCcTBa OOpalicHHs
b. MakKanmym u M. Tonndpang, a Takke K. Joyn npen-
JTOXWIN MOJENb «BpeMs ISl OCYIIECTBICHUS MOKY-
mok» [7, c. 104]. B monenu omnpenensercs, CKOIbKO Bpe-
MEHH HEO0OXOIUMO IS OCYIICCTBICHHUS TIOKYTIOK MTPH 3a-
JAHHOM YPOBHE TOTpeOIIeHus U 00beMe JCHEKHBIX 3ama-
coB. Beicokuii 00beM JIEHEKHBIX 3aacoB CHUXKACT Bpe-
M1, HeOOXOANMOE JIJISI OCYILECTBICHHS TOKYIIOK, IPH STOM
YBEJIMYMBAs BpEMS JI0CYTra HHIUBHU/IA.

[orpeburenp, mpuHUMasl pelIeHHe O KOMOWHAIIUU
BPEMEHHU M JICHET NPU MOKYIKE MOTPEOUTEIbCKUX TOBA-
POB, JOJDKEH COANaHCHPOBATh HM3IEPIKKH YITYIIEHHBIX
BO3MOKHOCTEH MPU XPAaHEHUH JICHET U IEHHOCTH JIOCYTa.

OKOHOMHUYECKHE areHThl TakXKe MPEeANOoYUuTaIoT Xpa-
HUTH JICHBIU B CHITy HEOIPEIEICHHOCTH B OTHOIICHUU
HEOOXOAMMBIX W XKeJaeMbIX OyIymuXx Iiarexed. ITor
MOTHUB TIpH (HOPMHUPOBAHUM CIIPOCa HA JEHBIH HCCIIE0-
BaH J[x.M. KeitHcom kak MOTHB npeaocTopoxHOCTH. [1o
MHeHu1o J[x.M. KeiiHca, HHAMBU] [TOIyYaeT HEKOTOPBIN
CTUMYJ XpaHUTbh JEHBI'H, TaK KaK XOTs OHU U HE IPUHO-
CAT MPUOBUIH, HO X XpaHEHHE HE CBA3aHO TaKXkKe C PHC-
KOM ITIOHECTH YOBITKH.

ITo muenuro KeitHca, 3T0 U €CTh MOTHUB MTPEIOCTOPOXK-
HOCTH, TO €CTh XeJaHHue 00eCIeYUTh B OyIyIIeM BO3MOXK-
HOCTh PACIOPsKAThCS OMPENIEIICHHOW YacThI0 PECYPCOB
B (hopMe ICHEKHOH HATMIHOCTH, IPUIEM ITOT IPOIHK-
TOBAaHHBI MOTHBOM TIPEIO0CTOPOKHOCTH CIIPOC HA JICHB-
TH 3aBHCUT OT YPOBHS MPOLIEHTHON CTaBKH. DTOT CTUMYI
K XpaHEHHIO JICHET Oy/IeT 3aBUCETh OT TEKYIIEH MPOIeHT-
HOU CTaBKH, MOCKOJBKY Y€M OHa BEIIIE, TeM OOJbIIe J10-
XOJT OT OOJIHUT AN, KOTOPBIH CIIOCOOSH YaCTHYHO KOMITEH-
CHUPOBATh PUCK OT X XPaHEHHUS.

Opnaxo nanee x.M. Keitnc yrBepskaain, 4To 3TO BCe
MOXET OBITh ¥ BTOPOCTEIICHHBIME (PaKTOPaMH, 38 UCKITIO-
YEHHEM TeX CIy4aeB, KOTIa Pedb UJCT O 3HAYMTEIThHBIX
HM3MEHEHHSX B U3/IEPIKKaX XPaHEHUsI HATMYHBIX JEHET (TO
€CTh 0 MPUOBLTEHOCTH oOnuranuii). [lanee oH nenan BoI-
BOJI, YTO AUKTYEMBIH MOTHBOM MIPEA0CTOPOKHOCTH CIPOC
Ha JICHPI'M MOXXHO CUHTATh 3aBUCHMBIM HE OT IPOICHT-
HOM CcTaBKH, a OT YPOBHS J0XOJa.

OCHOBHOE pa3InYKe MEXIY TPaH3aKIIMOHHBIM CIIPO-
COM M CITPOCOM IO MOTHBY MPEIOCTOPOKHOCTH 3aKITI0Ya-
€TCsl B TOM, YTO MEPBBIM MOIpa3yMeBaeT 3alllaHupOBaH-
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HBIC KOHTPAKTHBIE 00513aTEIIbCTBA, B TO BPEMS KaK IMOCIe-
IHHH - He3aIDTaHUPOBAaHHEIC, BO3MOXKHEIE.

B 1980-€ rozas! pe3ysbTaroM UCCIIEA0BaHUM CIIpoca Ha
J€HbI'H M0 MOTHBY NPEAOCTOPOKHOCTH CTAIH MOJEIH
«OydepHoro 3amaca aener» [9, c. 33]. DTu Moxenu ucxo-
IT U3 TPEIIIONONKEHUS, YTO XO3SHCTBYIONINE CYyObhEKTHI
HE€ TOJIBKO MMCIOT HeOGXOHI/IMLIe UM KaCCOBBIC OCTAaTKH,
HO W BBIHYXIICHBI JIEPXKATh HEOXKUIAHHO BO3HUKAOIIHE
JoromHUTeNbHbBIE (Oy(hepHbIe) KacCOBBIE OCTATKH.

B ocHoBe Mozereii IeXHUT cieayroliee paBeHCTBO:

M=M+M_,

e M .- JICHE)KHOE TIPE/TIOKEHHE;

Mu - IGHEKHBIN CIpPOC;

M- Oydeprerii 3amac neHer.

Hau6onee momynspuas mogens «0ydepHoro 3amaca
nenery» obua npeioxkena B 1981 r. [Ix. Kappom u M. ep-
6u. BydepHslii 3anac eHET HE HYXEH XO3SHCTBYIOINUM
cyOBbeKTaM i1 00ecIieueHus CJeNIO0K, HO UX HE yaeTcs
cpasy IepEBECTH B aJbTEPHATUBHLIE aKTUBBI M3-3a BBICO-
KUX U3JIep>KeK JAHHBIX oneparuii. MictounnkoM Oy epHbIX
3aI1acoB MOXET OBITh YBEIMUCHUE AEHEKHOTO MpeIIoKe-
HUS 32 CUET TOCYAapCTBEHHBIX PACXOIOB MM POCcTa OaH-
KOBCKOTO KPEUTOBAHHMS: BO3POCIINE PACXOIBI OTHUX yda-
CTHUKOB YKOHOMHYECKHIX OTHOIIEHUH IPUBOMSAT K yBEJIH-
YEHUIO MMOCTYIUICHUH Y IPYruX y4yacTHUKOB. Eciu Oy-
(hepHBIH 3amac IeHEeT OKaXKeTCsl yCTOWYHUBBIM, TO OH MOXKET
MIPEBPATUTHCS B YaCTh HEOOXOIMMBIX KACCOBBIX OCTATKOB.

3nech BaXHO HE TO, YTO MOBEJEHHUE XO3SMHCTBYIOIIUX
CYOBEKTOB OOBACHSET PacXOXKIEHHE MEXY 3HAUYCHUAMHU
X (aKTHYECKUX M HEOOXOAMMBIX JJISi OCYLIECTBICHUS
C/IETIOK 3aIacoB JICHEXKHBIX CPEJICTB, a TO, YTO MO00HOE
pacxoxeHre 00bsICHAETCS TOBEACHUEM XO03SCTBYOIINX
CyOBEKTOB.

JlaHHBII TIOAXOJ] HE OMPOBEPTaeT PONb MPOIEHTHBIX
CTaBOK B 00eCIIEYeHHUH COANAaHCHPOBAHHOCTH CIIpoca U
MIPEIIOKEHUS ICHET, HO OH aKIEHTHPyeT BHUMaHHE Ha
Jarax MeXIy M3MEHEHUSIMH KacCOBBIX OCTAaTKOB U IPO-
LEHTHBIX CTaBOK.

B.K. BypnaukoB[1, c. 141] oOpamaer BHUMaHuE, 9TO
B Moziensax OydepHoro 3amaca JieHer AEHEKHOE MPeIo-
JKEHHE SBJISIETCA SK30I€HHOU MepeMeHHON. JTO cUnuTaeT-
Cs TNIABHBIM HEOCTATKOM MOJIENel JaHHOTO THIIA.

OyHKIHS JeHeT KaK CPEelCTBa HAKOIUICHUS JIC)KUT B
OCHOBE MOPT(ETBEHBIX MOJIEIICH cIipoca Ha JeHbrH. [1puH-
[UIBl TOPTQETHHOTO aHAIN3a aHAJOTWYHBI IPHHITUIIAM
TEOpHUH MOTpedUTEeNsCKOro BeIOOpa (S, ¢. 92]. CormacHo
HOCIEAHEH, HOTPEOUTENb PACHIoNaraeT JOX0I0M, KOTOPBIH
TpebyeTcsl pacipeneuTh Ha MOTpeOIeHne aJsTepHATHB-
HBIX BUJIOB TOBapOB, IPHUYEM PacIIpPEAEIUTs TAKUM 00pa-
30M, YTOOBI MAKCHMHU3HPOBATh MOJIE3HOCTb, IIOTYyYaeMyIo
OT MOTpebIeHHs 3TOTO Joxonaa. B ciydae moptdensHoro
aHaJIH3a JIUIO paclpeersieT He TOXO0/, a 00raTcTBO B paM-
Kax mopTdenst akTHBOB (a He Habopa MOTPEOUTENbCKUX
01ar), HO PyKOBOICTBYETCS TEMH XK€ MPUHITHIIAMH.
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B noprdenbHbIX MOensAX cripoca Ha ICHbTH paccMaT-
puBaeTCs MpodIeMa pacpeeNieHus 00raTcTBa B mopTde-
JIe aKTMBOB, BKIIOYAIOIIEM JIeHbIH. OCHOBHOM aKIEHT
CHIeTaH Ha PHCK M Ha TOXOIHOCTH akTuBa. [lopTdenbHbie
MOJIENIA CIPOCa Ha JICHBIH OOBEIUHSIOT pa3iHMYHbIC UC-
CJIeJOBaHUs, B TOM YHUCIIE:

1) TeopHIO CHEKYISITHBHOTO CIIpoca Ha JIeHbru JIK.
Keiinca;

2) teoputo Jx. Tobuna;

3) Teopuro M. @puameHa;

4) teoputo T. Capxxenta u H. Yonnaca.

B xeliHCHMaHCKOW MOJEIN MHIUBHIBI MOTYT JIEPKaTh
cBoe OorarcTBo (CBOM MHIMBHUAyalbHbIC MOPTdenn) B
¢dopme b0 geHer, TOO oONUTAIMIA (MITH TOTO U APYTO-
r0); CYMTACTCS, YTO HET HUKAKUX JPYTUX aKTHBOB, TOY-
Hee Jpyrue akTUBbI PACCMaTpUBAIOTCA KaK COBEPLICHHbIE
CYyOCTHTYTHI OONIUTANNAMN, U TIO3TOMY UX HE CIIEAYET y4H-
THIBAaTh OTAEIBHO.

®daxTopamu cripoca Ha AeHbru y KeliHca aBisitoTcs J1Be
NepeMeHHbIE - I0X0Jl U HOpMa NpoLeHTa. «JeHbru» om-
PENeNsIFOTCS KaK aKTHB, KOTOPBIH MPHHUMACTCSI BCEMH B
KauecTBE CPEJCTBA OOpAIICHHS H KOTOPHIH HE TIPHHOCHT
JIEHE)KHOU MPOIEHTHOM cTaBKu. « OOmuranum» onpeaens-
IOTCSI KaK OeCCpOYHBIC MPABUTEIbCTBEHHBIC NOJITOBBIE
00513aTeNbCTBA, Ubs «KYTIOHHAS CTaBKay (pUKCHpOBaHa, HO
[EHA 32 CAMHUIY MOXET M3MEHATHCS U (PAKTUIECKU H3-
MEHSIETCsI, BCIIEACTBUE YeT0 U UX PHIHOYHAS TPOIICHTHAS
CTaBKa TaKXKe KOJIeOMeTCs.

Teopus cripoca Ha nensru k.M. Kelinca craBut cBo-
el Lebo O0BACHUTD, KAaKUE TIEPEMEHHbIE BETMUUHBI OI1-
PENeNsIFoT A0 TopT(dens aKTHBOB B JICHEI)KHOU (opme
(a He B o0ONIUTAIMAX ) B TCUCHHE MIEPUO/IA, Ha KOTOPBIH pac-
MpOCTpaHsAeTcs pemeHne nepxkarens noprdens. Cornac-
HO Teopun KeitHca, xxenaeMblil pa3Mep I€HEXHBIX OCTaT-
KOB, a CIIe/IOBaTeNIbHO, M CKOPOCTh OOpallleHusl BCeH Je-
HEXKHON MAacCHI 3aBHCAT OT IPOLICHTHOW CTaBKH Ha OOJIH-
raiuu. JTo YTBEP)KJIEHNUE PACKPBIBAET CyTh CHEKYIISITHB-
HOTO CIpOca Ha JIeHbIU.

Ornpenenenue camuMm KelfHCOM creKynaTHBHOTO MO-
THBA MOJIYYHJIO 0000IIEHHE B €T0 YTBEPXKICHUHU O TOM,
YTO CHEKYJISATUBHBI MOTHB OCHOBBIBACTCS Ha YKCIAHUH
MOJXYYUTh TPUOBLIH ONarogaps JIydiieMy 1o CpaBHEHHUIO
C PBIHKOM 3HAHHIO TOTO, YTO MpHUHEeceT Oymayuiee. Muamu-
BUJI, B 3aBUCUMOCTH OT O)KMJA€MOI'0 UM YPOBHSI IIPOLIEH-
THOM CTaBKH, 3aX0YET XPAHHUTh TOJHKO HaJIHYHBIC JICHB-
T'H, KOTIa MPOIICHTHAsI CTaBKa HU3KAa, M TOJIBKO OONHTa-
IIUY, KOT/Ia CTaBKa BBICOKA.

Teopus mpeanovTeHus TMKBUIHOCTH HENIACHO Tpe.-
M0JIaraeT, 4YTo JACHbIU, XPAaHUMBIE BCIIEICTBUE CIICKYIIs-
THUBHOTO MOTHUBA, BHINIAJIAIOT U3 OOILEH BEIMUUHBI KPEAUT-
HBIX PECYpCOB, HCIIONb3YEMBIX OAHKOBCKOM CHCTEMOM.
Hanmunele cpencTBa, akkyMyaupyeMble i OyayIiuX cre-
KYJSTUBHBIX OIEpalnii, TO3BOJSIOT IEHTPAIbHBIM OaH-
KaM IPOBOJUTH ONEPALlK HA OTKPBITOM PhIHKE JJIS pery-
JIMPOBAHUA JICHEKHON MaCCHI.

JI. Xappuc Tak n3naraeT KEMHCUAaHCKYIO TEOPUIO CIie-
KYJSITUBHOTO cIIpoca Ha AeHbIu. CyIecTByeT KpuTHIeC-
Kasi BeIMYMHA CTaBKH INPOIICHTA, IPH KOTOPOH OXKHIae-
MBI YUCTBIA JOXON OT oOnmuranuid paBeH Hymo. Korma
(akTHyecKas cTaBKa MPOLEHTA BhIIIE KPUTHYECKOIO YPOB-
Hs, OOl OorarcTBa, XpaHuMas B (opMe ICHET, paBHA
HYJII0; KOTJa HIDKE - 3Ta JI0Jisl paBHA €IUHHIIE; a KOTAa
paBHa, YeJIOBEK BOJIEH XPAHUTH JIIO0YIO JIOMI0 CBOEro 00-
rarcTBa B (hopMe HaJIMYHBIX JIeHer [5, c. 324].

Ha onpeneneHHOM HU3KOM YPOBHE CTaBKH MPOLEHTA
KpHBasi CHEKYISITHBHOTO CIIPOCa HA IEHBIH MOXET CTaTh
MOJTHOCTBIO ANIACTUYHOM, IPUHSTH TOPU3OHTANBHYIO (op-
My. B Takoif curyanum yBenndeHHe KOMMUECTBA JICHET B
oOpalieHny He MpHUBENET K AalbHEHIIEMYy CHIDKCHHUIO
MIPOIIEHTHOM CTAaBKH, TaK KaK B YCIIOBHSIX, KOT/Ia IIPOIICH-
THasl CTaBKa YK€ CUUTAETCS BCEMH JOCTaTOYHO HU3KOH,
BO3POCIINI AEHEKHBIH 3arac CTaHyT OXOTHO XPAHUTh IIPU
3TOM YPOBHE NPOLEHTHOM CTaBKH B OXKUIAHUU €TI0 MOBBI-
HICHUS.

Cpenu uccnenoparesnei nopTdeabHOil Teopuu crpoca
Ha JIEHBI'M TaK)Ke MOKHO BEIICIUTE [Ix. ToOnna. B 1958 1.
OH 0ITyOJIMKOBaJ UCCIIEIOBAHKE, TOCBSILIEHHOE Pa3padoT-
Ke MOpT(ENLHOTO MOAX0na K CIIPOCYy Ha IEHBIH. B aToM
clIydae B IICHTPE BHIUMAaHHS OKa3aJICs CIIPOC Ha MHBECTH-
IUOHHEIC ICHEKHBIE OCTATKH, TO €CTh CBOOOIHEIE TEHEXK-
HBIE CPENICTBA, KOTOPHIE HX BIAIENBIIHI MOTYT BKIIAIIBATH
B IICHHBIE OyMaru Ha CpoK Oolee rona.

ToOuH BHIET NPUINHY YCTOWINBOCTH WHBECTUIIHOH-
HBIX OCTATKOB B CJICIYIOIIEM:

- HE3TACTUYHOCTD OXKUIAHUH OTHOCHUTENIFHO OyayIeit
HOPMBI MPOLICHTA;

- HEOTIPEIENICHHOCTh OTHOCUTEIBHO OyIyIieil HOpMBI
MIPOIICHTA.

YdeHslil peAnoIoKMWI, YT0 HHIUBH (GOpMHPYET HH-
BECTHLIMOHHBII mopTdenp u3 3amaca IeHer 1 HEKOTOPOTO
PHUCKOBOTO akTHBa. TOOWH Tak ONpeneiaus ONTUMAIIbHYIO
JIOJII0 PUCKOBOTO aKkTHBa B moptdene [7, c. 115]:

Wz* = (Ezi Rf)/y522 H

e E, - okuaeMas JIOXOMHOCTh PUCKOBOTO aKTHBA;
R - 0e3pHCcKOBast JOXOJHOCTH JICHET;
Y - KOHCTaHTa, XapaKTepPHU3yIOLlasi CTENeHb HEMPHATHS PUCKA;

522 - Bapuauuys 10XOAHOCTH PUCKOBOTO aKTHUBA.

CornacHo 3Toi (opmylie, poCT MPOIEHTHONH CTaBKH
MIPHUBEJIET K CHUKECHHUIO CIIPOCa HA JICHBI'H W POCTY JOJIH
PHUCKOBOTO aKkTWBa B mopTderne. PaccmarpuBas BO3MOX-
HOCTDB YBCJIMUCHUA PUCKAa UHBECCTUPOBAHUA B lIaHHBIﬁ aK-
TuB (J,%), NPUXOAUM K 3aKIIIOYEHHIO, YTO JOIs aKTUBA B
noptderne 00paTHO MPOIOPIIHOHATBFHA PUCKY BIOKCHHS
B 3TOT aKTHB.

UzyuuB monmens Tobuna, A. CepineTnc MPUXOAHUT K
BBIBOZY, UTO B TO BpeMs kak y KeitHca dakropom obpar-
HOIi 3aBUCHUMOCTH CIIPOCa Ha JICHbI'H U IPOLIEHTHOM CTaB-
K1 OBIIH pa3IiyHbIe OXXUIAHNS HHINBUIOB, y ToOMHA Ta
K€ 3aBHCHMOCTH OBbIJIa CBsI3aHa C HEONPEIEIEHHOCTHIO
ITHX OKUIAHUH U JKETaHHEeM H30eXKaTh pUCKa.
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[Momxon k aHamu3y MOpT(ENTLHOTO BHIOOPA B POCCHH-
CKOW PKOHOMUKE, pa3paboranuslii B. Manesudem [0,
c. 24-39], HeCKOJIBKO OTJIMYAeTCHA OT moaxona ToOuHa.
YTOYHEHUS POCCUICKOTO YUYEHOTO 3aKJIIOYaloTCs B Clie-
IYIOIIEM:

BO-IIEPBBIX, CIIPOC KAKJIOTO U3 MHCTUTYLHUOHAIBHBIX
CEKTOPOB Ha MPHUPOCT aKTHBOB OTPaHWYEH He ero Oorat-
CTBOM, a COOCTBEHHBIMU U MPHUBICUEHHBIMH pPECYpCaMU
(cOepexeHUsIMH, 3aMMCTBOBAHHUSAMH, TIOJTyYSHHBIMH TPaH-
chepramu U 11p.). 3ech HEOOXOAUMO OOpaTUTH BHUMA-
HUE, YTO CIPOC MHCTUTYIIMOHAIBHBIX CEKTOPOB Ha MPHU-
pPOCT aKTUBOB, OIpaHUYCHHBIN MMOKa3areieM OorarcTaa
CEKTOPOB, SBJISETCS MO CBOEH MpHpojie Ooliee cTaOMIIb-
HBIM, YeM CIIPOC, OCHOBAHHBIM HA COOCTBEHHBIX U NPH-
BJICYCHHBIX pecypcax. [1o HanreMy MHEHUIO, IMEHHO MIPH-
BJICYEHHBIE PECYPCHl NPUAAIOT JAaHHOMY CIIPOCY HecTa-
OUIBLHOCTD;

BO-BTOPBIX, B cucTtemMe ToOWHA MpemioKeHHne TIpaBy-
TENBCTBOM (DMHAHCOBBIX AKTHBOB U €TI0 CIIPOC HAa aKTHUBHI
paccMaTpuBalOTCs KaK SK30T€HHbIE IMapaMeTphl, KOppeK-
TUPYIOIINE HAKOTIICHUE KalluTalla 9aCTHBIM CEKTOpoM. B
POCCHICKOI SKOHOMUKE JIeJI0 OOCTOUT HHAYe: POPMHUPO-
BaHHE PECYpPCOB M MPUPOCT aKTHBOB YACTHOTO CEKTOpA -
MIPOLIECC CIIOHTAHHBIN, TPAKTUYECKH HE PETYIUPYEMBIH U,
CJIeIOBATEILHO, MEPBUYHBIA OTHOCUTEIHLHO MPUPOCTA
PECYpPCOB U aKTHUBOB NpaBUTEIbCTBA. COOTBETCTBEHHO
(hopMHUpOBaHKE PECYPCOB U IPUPOCT AKTHBOB ITPABUTEIb-
CTBa HE CTOJIBKO PErYIUPYIOT IPOIECCHl B YaCTHOM CEK-
TOpE, CKOJIBKO MPHUCIIOCAOIMBAIOTCS K HUM.

OmnpeneneHHoe CXOACTBO C MOPT(ETHHBIM MOAX0I0M
K CIIPOCY Ha JCHBI'M UMEIOT MOJIENIH, B KOTOPBIX CIIPOC Ha
JEHbI'M aHAJIM3UPYETCA B paMKaX TEOPHH OOLLIEro morpe-
OUTEIHCKOTO CIPOCA; MPU 3TOM APYTHE MOTHUBHI CIIpOCca
Ha JleHbru urHopupytored [9, c. 10]. B atux momemnsax
CIIPOC Ha JICHBTH paccMaTpUBaeTCs KaK CIIPOC Ha TH000H
JpYToi OTPeOUTETHCKUI TOBAp, MMEIONIUN OTpE/IeNICH-
HYIO MOJIE3HOCTh TSI TOTPEOUTEIS.

AHaJIu3 crpoca Ha JICHbI'M C TOUKHU 3pEHHUS 00111ero
MOTPEOUTENBCKOTO CIIPOCa YaCTO aCCOIMHUPYETCs ¢ Unkar-
CKOM DKOHOMHMYECKOH IIKOJION U €€ OCHOBHBIM IPECTaBH-
terem M. ®puamenom. [1o muenuto M. @punmena, cpoc
Ha IEHBI'U MOXET OBITh (POPMAIIBHO OTOXICCTBICH CO
CIPOCOM Ha OTPEOUTENBCKUE TOBapHI. M3 3TOTO Clenyer,
9YTO OCHOBHBIMHE (PAaKTOpaMHU CIIpoca Ha JCHBTU SBISIOTCS:

- o0mas cymma OorarcTsa;

- U3EPKKH, CBSI3aHHBIE C MTOJYYEHHEM JI0X0/1a OT BJia-
JICHUS AJIBTEPHATHBHBIMHU (opMaMu OOTaTCTBa;

- eI U TIPEIIOYTCHUS] COOCTBCHHUKOB OOraTcTBa.

OpuaMeH U3MEHII BOIIPOC C «IIOYEMY JIFOIH XPaHsIT
JEHBI'M» Ha «YYUTBIBAs TO, YTO JIIOAU XPaHST ICHBIH,
(hakTopamu, 3TO ONPEACIAIONIUMH, SBISIOTCSI». B oTim-
yne ot Keiinca, @puaMeH He cuuTal, 4To oxXuaaemas Jo-
XOIHOCTh JIeHEeT OyjeT mocTtosHHOU [7, ¢. 98]. IIpenro-
jaras, 4To CIpOC Ha JAEHbI'M 3aBUCUT OT JKEJIaHUS WHIU-
BUJIOB XPaHUTh aKTHUBHI, AIFTEPHATUBHBIC JICHbraM, OH
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YTBEPIKIall, YTO CIIPOC HA JCHBI'M HEUyBCTBUTENCH K M3-
MEHEHHIO NPOLEHTHBIX cTaBOK. C Touku 3peHus Opua-
MEHA, KOTJa IPOLIEHTHBIC CTaBKH B KOHOMHKE PACTYT,
oXHJaeMasi JOXOIHOCTh JACHET B popMe OaHKOBCKUX Je-
MIO3UTOB TAKXXE PACTET, CICAOBATEIbHO, HET U3MEHEHUI
B IPEAMOYTCHHUSIX HHANBUIOB, & TAKXKe B PYHKIUH CIPO-
ca Ha JICHbI'H.

Takum 00pa3oM, B OTIIHYHE OT KEHHCHAHCKOW TEOpUHU
IPEIIOYTCHUS JINKBUAHOCTH, B KOTOPOMH MPOILIEHTHBIE
CTaBKH SIBJIAIOTCS BAXKHBIM (DaKTOpPOM, OIpEHeIIOmnuM
CIIpOC Ha JeHbI'H, Teopusd DpuaMeHa npeanonaraet, 9ro
XOTsl CHPOC HAa JE€HbI'M U YyBCTBHUTENEH K U3MEHEHHSIM
HPEINOYTCHUH B OTHOLICHNH aKTHBOB, KOTOPHIE SIBIISIOTCS
aJIbTEpHATUBOMU JICHET, IIPU POCTE MPOLIEHTHBIX CTABOK 3TH
HPEIIOYTEHIS OCTAIOTCS OTHOCUTENHHO HEW3MEHHBIMH, ITO
MpeIoaraeT HeuyBCTBUTEIbHOCTh CIIPOCa Ha JE€HBIU K
M3MEHEHUIO IPOIIEHTHBIX CTaBOK. Takum 00pa3zoM, Kak M-
met A. Ceperuc [7, c. 98], ocHOBHBEIM (hakTOpoM (pyHK-
M PEAIBHOTO CIIpoca Ha JeHbI'H y OpHuaMeHa sBiaseTcs
MepMaHEeHTHBIN 10X0A UHAUBUIA.

[opr¢enpHble TEOpHH cIIpoca Ha ACHBIU pa3padaThl-
BaJIMCh U SKOHOMHUCTaMHU-HeKeiHCHaHamMu. B uacTHocTH,
Heoknaccuku T. Capxxent u H. Yomnac pazpaboranu «mo-
JIeJIb TIepeceKatoXcs MOKoIeHui». B Mmoaenu npu pas-
JTUYHBIX JOMYHIEHUSX (BpeMs TUCKPETHO;, WHIHBHUIBI
JKUBYT B T€UEHHE JIBYX [EPHUONOB; Y MHAUBUIOB, POJHUB-
IIUXCSI B OJJHO M TO K€ BpeMs, MPEANOUTCHUS OXNHAKO-
BbI) paccCMaTpUBAEeTCs COOTHOIIEHUE YPOBHS LEH, Mpel-
JIO’KCHUSI peajIbHBIX JICHEKHBIX OCTAaTKOB, CIIPOCA Ha ICHb-
TH, a TAaKXKe TEMIIOB POCTa HACEJICHUS.

A. Cepneruc [7, c¢. 119-120], npoananu3upoBas JIOTU-
Ky momenu CapxeHTa U Yojuiaca, IPUBOIUT OCHOBHBIE
BBIBOJBI MOJICITH:

1. IIpenenvHast HOpMa 3aMELIEHUS MEX]y MEPBBIM U
BTOPBIM IIEPHOIaMHU OTPEOIECHIUS B MOJICITH paBHA JOXO/-
HOCTH BJIOXKEHUS B JICHbI'M KaK aKTHB;

2. B sxoHOMIUKE, T7Ie yBEIMYNBAETCS YNCICHHOCTh Ha-
CEIICHHUS, C TOCTOSTHHBIM 3a11acoM OyMa)XKHBIX JICHET IIEHBI
Ha TMOTPEOUTENbCKUE TOBAPHI JOJDKHBI CHIKATHCS TAKUM
K€ TEeMIIOM, KaKUM YBEJIMYUBAETCS peajbHOe MPeIIoikKe-
HHE JICHES)KHBIX OCTAaTKOB M COBOKYIIHBIH CIIPOC HA JICHb-
T'H, KOTOPBI B CBOI O4epe]b PAacTET B COOTBETCTBUU C
TEMIIOM POCTa HACCIICHHUS;

3. B sxoHOMHUKE, IJIe COKpAILAaeTCsl YUCIEHHOCTh Ha-
CCJICHMS | THEe TaKXKe 3armac OyMakHBIX AEHET (UKCHpo-
BaH, yPOBEHb IICH OyIeT pacTH MPH CHIKEHHUH CIIPOCa Ha
JICHBTH;

4. B 3KOHOMUKE C HEU3MEHHOU YMCIIEHHOCThIO Hace-
JICHUS] yPOBEHb IICH U YPOBEHB CIIpOca Ha JEHBIH OyayT
OCTaBaThCsl HEM3MEHHBIMU BO BPEMEHH.

HHTepecHo paccMOTpeHHe CIpoca Ha ICHBIH C MTO3H-
uuu Teopuu nonesnoctu. . [larunkus [3, c. 91] paccmar-
pHUBAET TOJNE3HOCTh JICHET HE ¢ TOUYKH 3PEHMS MOJIe3HOC-
TH JICHEXKHOTO TOBapa, OH TAKXKE HE MPEeAIoaraeT, u4To
HOJIE3HOCTh JICHET 0003HAYaeT MPEAETbHYIO TOJIE3HOCTh
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0J1ar; Ha KOTOPBIE JICHBTH MOTYT OBITH OOMEHeHb!I. [ Hero
HMMEeT 3HaYeHHUE M0JIE3HOCTh 3araca JeHer (peajibHasi CTo-
HMMOCTB JICHEeKHBIX OCTATKOB), a HE MOJIE3HOCTh UX pac-
XomoBaHusA. VIMEHHO Takol IMOIXOX HMCIIONIB3YETCs B HC-
CJIeI0BaHUSIX KOJIMYECTBEHHON TEOPUHU JICHET.
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HPOBJEMBI PACUETA JEHEXHOW MACCHI

MLII. IixoBpedoB, KaHO. IKOH. HAVK,
OAO «banx [lempoxommepy»

B kauecTBe moKaszaTenei JeHeXHOH MacChl B OOJIBIIHH-
CTBE CTpPaH UCHONIB3YIOTCS arperarsl M1, M2, M3 u T. a.
Pa3nnuHble BUIBI aKTUBOB TPYIITUPYIOTCS B 3aBUCHMOC-
TH OT CTETICHH UX JIUKBUTHOCTH. AKTHUBBI C MEHbBILIEH JTUK-
BHJHOCTHIO BKJIIOYAIOTCS B OoJice ITUPOKUE arperarsl.
['panuipl Mexy J€HEKHBIMU arperaTaMi BO MHOTOM yC-
JIOBHBI, 2 OOJBIIYIO YaCTh 3TUX ITOKA3aTENEH COCTABISIIOT
YK€ HE JICHbI'H, & «KBa3HICHBI M.

MEI cunTaeM, 4TO MpH aHAJIU3€ JCHEKHOHM MAccChl, a
TaKe BO3MOXXHBIX ITOCIIEACTBUMA €€ U3MEHEHHUS JIJISl pOC-
CHICKOM DKOHOMHKH HCIOJIb30BaHUE JIEHEKHOTO arpera-
Ta M2 (1o MeTofonoruu pacuera, npuastoi bankom Poc-
CHH) HE BCErJa KOPPEKTHO, @ B HEKOTOPBIX CIIydasix Mo-
JKET TPUBOANUTD JIaXkKe K OMPECIICHHOM MyTaHHULE.

bank Poccnn sMUTHpYET HaIUYHYIO BAIIOTY, KOTOPOH
BCE MBI IIUPOKO MOJIb3yeMCsl B 0OpaIIeHUH, U HEKOTOPYIO
CyMMy O€3HAJIMYHBIX PyOJIeH, KOTOPBIC PEACTABICHEI B
BHJIE CPENICTB Ha KOPPECTIOHACHTCKUX U ACTIO3UTHBIX CUe-
TaxX KpeAUTHBIX opranu3annii B banke Poccun, octaTkoB
Ha cyeTax 00s3aTeIbHBIX PE3EPBOB, BIOKCHUN B O0IUTA-
nuu banka Poccun. 1o cytu, Bce 310 00s13arennscTBa ban-
ka Poccum, onpenensieMble B COBOKYITHOCTH KaK «JIEHEXK-
Has 6azay.

Ha sTom «peanbHble IeHbI» 3aKaHUYMBAIOTCS U HAYH-
HAalTCs «KBAa3UACHBIM». Ha Tex jke pacyeTHBIX cueTax
«peasbHBIX JIEHEr» YK€ HET, OHU IIPUCYTCTBYIOT TaM HO-

MUHaIBHO. CUeT 10 BOCTpeOOBAaHUS - 3TO TAKOH THTYI
CcOOCTBEHHOCTH, KOTOPBIH IaeT PaBO €To BIACIbITY Blia-
JIETh U pacropskaThCs ONpeaeNeHHOH cyMMoil neHer. J{is
MPOBEACHUS TUIATEKEH ITOT aKTHB HEOOXOAMMO Ipe/Ba-
PHUTENBHO KOHBEPTUPOBATH B «peajbHbIE JEHbI U, 331K~
cTBOBaB Kopcuet Oanka'. J[is obecmedeHust BOSMOXKHOC-
TH MPOBEICHUS OIIEPAIHIA TI0 paCIETHBIM cUeTaM OaHKaM
MIPUXOJIUTCS JACPIKAThH OMPENIECTICHHYIO CYMMY «peabHbBIX
nener» Ha kopcuerax. K mpumepy, 100 muH. pyOriedt Ha
KopcdeTax OaHKa MOTYT OOCIY)KHBaTh pacyeTHBIE CUCTa C
o0mieit cymmoit octaTkoB Ha 1 mipa. py6neii. Eciin nener
Ha KopcueTe 6aHKa HET, TO TUIATEeX MO TPeOOBaHUIO KITU-
€HTa HEBO3MO)KHO IPOBECTH, KaKoil ObI CyMMOW CpeICTB
Ha pacyeTHOM CUETYy HH pacIoiaraj KJINCHT.

CpouHble cueTa SBISIOTCA «JI€HbIaMu» B €llle MEHb-
et creneHu. VX oTiaudne oT pacueTHBIX CYETOB COCTOUT
B TOM, YTO €CJIM B TIIEPBOM CJy4yae MX BIaJeliel] MOXKET
BJIAJIETh U PACIOPSIKATHCS JCHBraMH T10 IIEPBOMY Tpebo-
BaHUIO, IIPUYEM JIEJIaeT 3TO YacTO, TO BO BTOPOM Cllydae,
KaK TPaBWIIO, JIUIIb MOCIIC OKOHYAHUSI CpOKa JICTIO3UTa,
KOTZIa OH 0 CBOEMY YCMOTPEHHIO MOXKET OCYLIECTBHUTD
[UTATEK, CHATH B BUJIE HATMYHBIX U T. 1.2 TToaToMy cpod-
HBI€ JIETIO3UTHI 3aJIeHCTBYIOTCS B KQUECTBE JIEHET PexKe.

Pazniunble (PMHAHCOBBIE AKTHUBBI ITPEJOCTABIISIOT TIpa-
BO WX BJIaJiejIbliaM Ha BIAJ€HUE U PaCIOpPsKEHUE OIpe-
JIEJICHHOM CyMMOM «peajbHbBIX IEHET», HO ABJISIOTCS JICHb-

! I[Ipn BHYyTPHOAHKOBCKHX pacyeTax ABIKCHHS CPECTB IO KOPCUETY HE MPOMCXOAUT, TO €CTh (PaKTHUCCKH HEe TPeOyeTcs peABapUTEIbHON KOHBEPTa-
I[MU PACYETHOTO CUETa B «pealbHbIC JCHBIW. TeM He MeHee Ha OOIIU X0 PacCy>KACHUH 1 KOHCUHBIC BBIBOBI 3TO HE BIIUSCT.
2 XOTs B COOTBETCTBHU C JEHCTBYIOIIMM POCCHICKHM 3aKOHO/IATEIbCTBOM BCE CPOYHBIC ACMO3UTHI IPAKTHYCCKH SBIISIOTCS OT3BIBHBIMHE, HX JOCPOYHOE

3aKpBITHE, KaK IPABUIIO, CBSI3aHO C IOTEPEeH MPOLEHTHBIX J0XOIOB.
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rami JMIllb HOMUHAJIBbHO. Beskuil pa3 npu nposeneHUH
IaTeXKel BIaelbIbl STUX aKTUBOB IPEBAPUTEIHHO KOH-
BEPTUPYIOT UX B «peabHbIC JCHBIU» IS NalbHEHUIIETO
COBEpILEHHs ONepalui.

OTO OYeHb BaXHBIM MOMEHT JUIsl TIOHHMaHHUs COBpe-
MEHHOI'O JIEHEeKHOTO oOpamieHus. Bmecto «peanbHbIX
JIEHEer» MO)KHO XpaHHUTh KakKoOH-THOO akTHB, a B Ciydae
HEOOXOIMMOCTH, CKKEM MTPOBEICHUS IUIATEKEH, TIPOCTO
KOHBEPTUPOBATh STOT aKTHB B JICHBI'H U COBEPIIHUTH OIIC-
panuio. Yem Ooble Takux onepanuii, Tem 0ojiee akTHB-
HO «paboTaroT» B DKOHOMHKE «peajibHble AeHbI'm». Uem
OoNpIINii 00BeM orepanuil «0OCITyKUBACT» JNEHEKHAS
0a3za WM «pealbHbIe JICHBIH», TEM aKTHBHEE 33JICHCTBY-
IOTCSL B OOpAIIeHNH ATH caMble «peallbHbIe IEeHBIU». B
9TOM CJIy4ae TOBOPSIT, YTO TEM BBIIIIE 3HAYCHUE JIEHEKHO-
ro MyJbTUIUIMKaTOpa. [1oBBIIIEHNE «MHTEHCUBHOCTH Pa-
0OTB)» «peajbHBIX JACHET» PAaBHOCHILHO UX YBEIMYCHHUIO
B 3KOHOMHKE. DPPEeKT OAaHKOBCKOH MYIBTUILTHKAIIHH,
KCTaTH, HE CTOJIb 0e300u/ieH B TUTaHe WHQIISIIIMOHHBIX
MOCJIEAACTBUH, KaK CUUTAET psa 3koHomucToB[1, c. 11].

Bonee MMKBUIHBIE aKTHBBI, TAKKE, KAK OCTATKU Ha pac-
YETHBIX U JIETIO3UTHBIX CYETAaX, Yalle KOHBEPTUPYIOTCS B
JEHBTH C TENBI0 MPOBEJACHUS TUIATEKEH, MMOATOMY OHHU
SIBIISIFOTCSL ICHbI'aMu B OoJIbIIei crereHu. BromHe onpas-
JIAHHO, YTO OHHU BKJIIOYAIOTCSI B COCTaB JACHEKHOTO arpe-
rara M2, oqHOrO M3 BaXXHEWIIMX JEHEXKHBIX arperaros,
KOTOPBIN UCTIONB3YETCS TIPU Pa3pabOTKe IKOHOMHYECKON
MOJIUTUKU U YCTAHOBJIEHUH KOJINYECTBEHHBIX OPUEHTHPOB
MaKpO3KOHOMHMUYECKHUX Tpornopuuid. OT ero J0CTOBEPHO-
CTU 3aBHCHUT MPaBUIbHOCTb BBIBOJIOB, KOTOpbIE OyayT
BITOCIIC/ICTBUH TIONyUYECHBI.

Jenexcnan macca (M2) - 370 cymma HaJTMYHBIX JICHET
B oOpamieHnn u Oe3HAIMYHBIX CpeicTB. B mokazarens
JIEHE)KHOW Macchl B HAIIMOHAJILHOM ONPEAETICHUN BKIIIO-
YaloTCsl BCE CPEICTBA HE(UHAHCOBBIX U (DHHAHCOBBIX
(KpoMe KpeIWTHBIX) OpraHU3aluil ¥ (PU3UICCKUX JIHII,
ABIISIOIINXCS pe3uzeHTaMu Poccuiickoit @enepanuu, B
HAJIMYHOW U Oe3HAINYHOU (opMe B pyOIIsX.

Kak Buum, BRICOKOJIMKBHIHBIC IIEHHEBIE OyMaru, B TOM
YrciIe TOCOOIUTAINH, BEKCEIS U OONUTAIIIH TIEPBOKIACC-
HBIX SMUTCHTOB, HE BKIIFOYAFOTCS HU B COCTaB JICHE)KHOTO
arperara M2, HM B COCTaB LIMPOKOM JI€HEKHOW MAaCCHI.
Ho sBisiroTcs JIn OHY IGHbIaMU B MEHbBIIICH CTETICHH, YeM
cpouHble 1eno3uthl? Kakoi U3 3THX aKTUBOB Yallle KOH-
BEpPTHUPYETCS B JAICHBIU IS MpoBeeHus miarexeit? OT-
BET JaJIeKO He CTOJIb OffHO3Ha4YeH. Ha Hamn B3mis, BeICO-
KOJIMKBUIHBIC OOJIMTAIIMU - HE MEHBIINE «JICHbIM», YeM
CpOYHBIE IeTO3UTHl. OOIIEH3BECTHO, YTO BHICOKOIUKBU/-
HBIC TICHHBIC OyMaru XpaHATCS B MOPTQENIX KaK aKTUB,
KOTOPBIH B CIy4ae HEXBATKH JIMKBHIHOCTUA MOXKET OBITH
OTIEPaTHBHO MTPOJIaH HA PHIHKE JIJIsI TOYYEHUS K311Ia U TIPO-
BEJICHHUS TIATEXEH.

PeHOK oOnuranuii B OTJENbHBIC TIEPUOABI JOCTUTAI
cyliecTBeHHbIX 00beMoB. K nmpumepy, o nanueiM Lb, Ha
TEKyIInii MOMEHT Toibko 00beM I'KO-OD3 cocrapmiser

78 Bonpocvl cmamucmuxu, 11/2010

nopsika 1,5 TpiH. pyoneit. Tot ¢axt, 9To cyniecTBeHHOE
paclIupeHue WK CY>KEHUE PBIHKA TOJITOBBIX HHCTPYMEH-
TOB HUKAaK HE OTpakaeTcsl Ha 3HAYEHUU TMokazareist M2,
SIBIISIETCS AIBHBIM MCKaXXEHUEM JeHCTBUTEIBHOCTH.

B Mekcuke B M2 BKJIFOYAKOTCS Kak IEHHBIE OyMaru
(enepanpHoro mpasutenscTBa U 1B, Tak U BBICOKONHK-
BUJIHBIC YaCTHBIC IIeHHBIE Oymaru. EBpocoro3 BKIOYaeT
B M3 nonroBeie 00s3aTeNnbCTBa O TpeX JetT. SmoHus B
«ITUPOKOE OTpeJIeNICHIE TUKBUHOCTHY, TOMHUMO COCTaB-
Jstrommx M3, BKITIOYaeT KoMMepaeckre Oymaru, coriamie-
Hus PEIIO, rocobnuranuu, HHOCTpaHHBIE IOJITOBbIE 1IEH-
Hble Oymaru. [IpumepHO Takol ke MOPANOK pacuera B
Kopee. Ucnanaus Bximroyaet B M4 onroBble IeHHBIE OY-
Mard, SMUTHPOBAaHHBIC KOMMEPUYSCKUMH OaHKaMH, Kpe-
JUTHBIMH KOOTIepaTuBaMH, cOeperarebHbIMH OaHKaMU.

To e camoe KacaeTcss HATMYHOCTH U CPEJICTB Ha cye-
Tax (KaK TEKyIIUX, TaK U CPOYHBIX) B MHOCTPAHHOH Ba-
mote. Jlaxke eciu y Hac BHyTPEHHHE PacueThl B HUHBAIO-
TE€ 3alpelleHbl, YacTOTa M JIETKOCTh KOHBEPTAIMH JTHUX
aKTHBOB B pyOIJH, TymMaeM, HU I KOoro He cekpet. Cpen-
CTBa Ha CUETaX B MHBAIIOTE BKJIFOYAIOTCS B TaK HA3bIBae-
MYIO «JIE€HEKHYIO MacCy B IIUPOKOM onpeneneHum». On-
HAKO 9KOHOMHUCTHI OTIEPUPYIOT IPEUMYIIICCTBEHHO JICHEXK-
HbIM arperatoM M2. U 310 MOXeT mpHUBOIUTH K BeCbMa
criopHbIM BeIBomaM. K mpumepy, B okt16pe 2008 1. 1o cpas-
HeHuto ¢ ceHTa0pem 2008 r. neHexHbIi arperar M2, uc-
xons u3 cratuctuku 1B, cokparuncsa Ha 5,94% (c
14,4 TpnH. py6neit Ha 1 okTsa6ps 2008 r. mo 13,5 TpiH.
pyOuneit Ha 1 HOs0pst 2008 1.). MHOTHE SKCIIEPTHI Ha3bIBa-
J¥ CHIDKEHUE TEMITOB POCTa JCHE)KHOU MACCHl B OKTIAOpe
2008 . «04eHb CyIIECTBEHHBIM», HE COMHEBASICh, YTO PAHO
WM TO3IHO 3TO NMPHUBEAET K CHIDKCHUIO nHOsmu. [le-
peBoI pyOJIeBBIX aKTHBOB B WHBAJIOTHBIE W, KaK CIE/-
CTBHE, CHIDKeHHEe M2 eme He O3HadaeT AeIIAIIHOHHBIX
MOCIIEICTBUAN IS SKOHOMHKH. BanroTHBIE cueTa, KaK U
pyOIeBbIe, SBISIOTCS, IO CyTH, KBa3UICHBrAMH U CII0CO0-
CTBYIOT MOBBIIICHHIO «MHTEHCUBHOCTH PabOTHI» JICHEXK-
HOI1 0a3bl.

Hanmunas CKB BooOmie He y4uThIBaeTCS MpH pacue-
T€ JICHEXHBIX arperaroB. YUHUTHIBas 00bEM HAIUYHBIX
JI0JJIapOB U €BPO HA pyKaX y HacelleHUs, I10JIy4aeTcs Cy-
[IECTBCHHAs] HEJOOLCHKA JeHekHOW Maccel. OObeM Ha-
JUYHBIX JIOJUTAPOB Ha pyKaxX y HACEJICHHsI MOXXET BO3pac-
i Ha 30-40 Mup. moapoB (mopsaka 1 TpiH. pyOiaeBo-
rO 3KBUBAJICHTA), a JICHEXKHBIC arperarsl 3TOTO He OTpa-
xaroT. Crerudukori Poccun siBnsercss 6ombInoi 00beM
HAJIMYHBIX JJOJIApOB B oOpameHny. CauTaem, 4To uX cie-
JyeT YYUTBIBATh MIPU pacuyeTe ACHEKHBIX arperaros.

enslil psag cTpad BKIIOYAIOT AEMO3UTHI, HOMMHUPO-
BaHHBIE B MHOCTPAaHHOH BaoTe, BO Bce arperarsl. B Hop-
Beruu (kak ¥ Poccust M30BITOUHBINH MPUTOK BAIIOTHI OT
9KCIIOPTA HAKAIUIUBAET B CYBEPEHHBIX (POH/IAX ) HATHIHEIC
JIEHbI'W ¥ BKJIAJbl (HOMHHAPOBAHHBIC KaK B HAIIMOHAIb-
HOM, TaK ¥ B HHOCTPAHHOH BaJIfOTe) BKIIIOUalOTCsA B M1 1
M2. SInonus BKIO4aeT B M2 [emo3uThl B MHOCTPAHHOM
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Bamore. B Mekcuke oy1apoBbie JEMO3UTHI BKIIIOYAIOT-
Cs1 BO BCE JICHEXKHBIC arperarsl.

B uneane MOXXHO paccUMTHIBATH KOMOMHUPOBAHHBIN
JIEHEXKHBIN arperar, B KOTOPBIA pa3InIHbIC AKTHBBI BKITIO-
YaJch OBl C Y4€TOM BECOBBIX KOA((HUINCHTOB, TOKA3bI-
BAaIOIINX, HACKOJILKO TOT UM MHOU aKTHB BBITIOIIHSET POJIh
cpencTBa miarexa. MeHee JHKBUIHBIC aKTUBBI B MCHb-
e CTEMEHH SBJISAIOTCS CPEACTBOM ILUIaTeka U B 0OJb-
el CTeNeHu CPeICTBOM coxXpaHeHHs! crouMmoctu. U Ha-
obopor. Toraa Gopmysa pacyera AeHEKHOH MacChl OyaeT
BBITNISAZICTD CIEMYFOIUM 00pa3oM:

JIM = HJ + SAixKi

rae /IM - nenexxHasi Mmacca,

HJ[ - HanW4HbBIe ICHbTH B 00palleHNN;

Ai - CTOUMOCTB (PUHAHCOBOTO aKTHBA;

Ki - k03¢ GUIHEHT B3BEIIMBAHNUS, KOTOPBIH 3aBHCHT OT YacCTOTHI KOH-
BEPTALUK TOTO WJIM MHOTO aKTHBA B JIEHBIU C LIEJbIO IPOBEJICHUS ILIaTe-

Kel.

Ecin ko3¢ gunpenT B3BemBaHus U PAaCYETHBIX CUe-
TOB IIPUHATH 32 1, TO IS BAIIOTHBIX CYETOB JI0 BOCTPEOo-
BaHUS €ro 3HaYeHHe COCTaBUT nopsaaxa 0,9, s BEICOKO-
JIMKBUHBIX JIOJTOBBIX HHCTPYMEHTOB - Tiopsika 0,8, mist
CPOYHBIX PyOJIEBBIX U BAJTIOTHBIX CYETOB - puMepHO 0,75
UT I

«KoMOMHMPOBaHHBIH JEHEKHBIH arperar» 1o CBOeMy
9KOHOMHYECKOMY CMBICIY aHAJIOTHYeH MOKa3aTelto
«Money Divisia®. OnHako B OTJIHYHE OT MPEATIAraeMoro
HaMH HKCIIEPTHOTO MeTo/Ia pacyera Ko3(duimeHToB B3Be-

[IMBAHUS B 3aBHCUMOCTH OT 4aCTOThI KOHBEpPTAIIMH JIaH-
HOTO aKTHBa B «PEAJIbHBIE JEHBI M JIJIS1 COBEPIIICHUS TIIa-
TEXKEH M0 TPaH3aKIHUAM €ro pa3paboTUMKH HCIOIb3YIOT
Oostee (hopMaNbHBIH MOaX0/. DUHAHCOBBIM aKTHB CYMTA-
eTcsi 00JIee JIMKBUIHBIM B 3aBUCIMOCTH OT TOTO, YEM MCHb-
e MPOILIEHTHAs CTaBKa, HaYMCIsAeMas 1Mo JaHHOMY (u-
HAaHCOBOMY aKTHBY, 10 CPAaBHEHHIO C HEKUM OCHYMApKHH-
TOM, IPUHSATHIM B JJAHHOW CTpaHe.

[Mokazarens «Money Divisia» ¢ 1993 r. perynspHo pac-
CUHMTHIBAETCS, B YaCTHOCTH, bankom Anrmuu [2, c. 184].
[upoxoe pacrpocTpaHeHNE ICHEKHBIC arperarhbl, paccuu-
THIBAEMBIE KaK CyMMa B3BEUICHHBIX aKTUBOB, JI0 CUX TIOP
HE TOJIYYHJIM JIUIIb B CHIIYy ONPENEICHHBIX CI0KHOCTEH
WX pacyeTa.

JlocTonHcTBO neHexHBIX arperatoB M1, M2, M3 - B
MPOCTOTE MX pacuera. Tem He MeHee naxe eciu bank Poc-
CHU OTKaXeTCS OT KOMOMHHUPOBAHHOTO JCHEKHOTO arpe-
rara B CHIIy CJIOXXHOCTH €r0 pacuera, Kak MUHHMYM, CY-
IIECTBYET HEOOXOJIUMOCTh KOPPEKTHPOBKH METOI0JI0-
T'HH pacueTa JIeHe)KHOTo arperara M2 - Haubouee pacrpo-
CTPaHEHHOTO TOKAa3aTelNs JICHeXKHOW Macchl B Poccu.
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