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1. IlenoooOpazoBanne u NH(GJIANMOHHBIE MIPOIECCHI

WNndnamums sBnsercs clieJcTBUEM IITyOMHHBIX MaKpO9KOHOMHUYECKHX MPOLIECCOB HAPACTAHUS
JUCTIPONIOPLMI B HATYypaJbHO-BELECTBEHHON M cTOMMOCTHOH cTpykType BBII n HaumoHanbsHOro
JI0X0/1a, BBI3BIBAIOIINX PACCTPOICTBO JICHEKHOTO oOparieHus. Pe3yrbratoM 3THX MporeccoB sBisi-
I0TCsI 0OECLIEHEHNE HAIIMOHAJIBHOM BAJTIOTHI, CHIKEHHUE €€ TIOKYIaTeJIbHOM CITIOCOOHOCTH, POCT IIeH 1
ap. HekoTopele 5KOHOMUCTBI IPSAMO YTBEPIKAAIOT, YTO «MH(IIALMS — ITO MOBBIIIEHUE OOLIETO YPOBHS
LEeH» U TpeIaraloT U3MepsITh ee C MOMOIIBI0 MHEKCa IIeH Ha OTPeOUTENbCKHIE TOBAphl. DTO ellle
pa3 MOATBEPKAAET, YTO 3HAYUTEIIBHYIO POJIb B MEXaHU3ME JEeNCTBUA MHMIAMN UTPAEeT POCT LIEH.

OpnHako He JII000H pOCT LEH MOXKHO OTOXAECTBIIATh C MH(IIALMEN Tak Kak, BO-TIEPBBIX, LIEHbI
MOT'YT MOBBIILIATLCS B Pe3yJ/bTaTe pocTa U3Jep:KeK MPOU3BOACTBA, U 3TO ECTECTBEHHBIH IPOLIECC, ECIIH
OH CBSI3aH C YXYJILEHUEM YCIOBUN JOOBIYM MPUPOIHOIO Chipbsi. Takoil pocT LieH Helb3sl Ha3blBaTh
uHpAIMer. Bo-BTOPBIX, POCT IIeH MOXKET ObITh CBSI3aH C MOBBIIIEHHEM KayeCcTBa TOBAPOB, BHITYC-
KOM HOBBIX TOBAapOB, COOTBETCTBYIOILIMX COBPEMEHHOI Mojie, U T.4. B 3TOM cilyyae Takke Helb3s
TOBOPHUTH 00 MHQIISAIHN.

Pocr 1ieH, BbI3bIBaeMblii UH(IIALMEH, IMEEeT COBEPILIEHHO MHbIE IPUYMHBI M 4epThl. Ero BHel-
HUMHU TPOSIBJICHUSIMU SIBJISIOTCA: MAaCCOBOCTD, T.€. MOBBIIIEHHUE 1IEH NMPAKTUYECKU Ha BCE TOBApHI;
HETIPEepbIBHOCTb YBEJIMYEHUS LIEH; AJTUTEbHOCTh UX POCTa.

Wndnauus npossisercs B pocTe U3IEPKEK MPOU3BOACTBA M OOpalleHus, IIeH U Tapudos,
M3MEHEHHH TTOKYTaTeJIbHOW CIIOCOOHOCTH PyONIsi M €ro Kypca Mo OTHOIIEHHIO K JAPYTHM BaJioTaM,
M3MEHEHNH OaHKOBCKOTO MPOLIEHTA, MPUOBUIHA, JUBUICHIOB, OIUIATHl TPyda M APYrUX BHUAOB JIOXO-
0B, OLIGHKM OCHOBHBIX (DOHIOB, CTOMMOCTH 3€MJIM U LIEHHBIX Oymar u T.1. B pe3ynbrate HepaBHO-
MEPHOCTH TUX U3MEHEHUI TPOMCXOASAT CABUTY B COCTABE U CTPYKTYpE 3aTpaT, B COOTHOLIEHUH LIEH,
YPOBHE peHTa0eIbHOCTH OTpaciield, pa3IMIHBIX TOBAPOB U YCIIYT, B paclpeiesieHuH JOX0I0B. B mpo-
1[eCCe ITUX C/IBUTOB M3MEHSIOTCSI 0ObEMBI M CTPYKTYpa OOIIECTBEHHBIX OTPEOHOCTEH, CerMeHTaIs
TOBAPHBIX PHIHKOB, YPOBEHb M CTPYKTYpa MOTPeOIeHNsI TOBAPOB PA3IMIHBIMU KaTEropusIMH MOTped-
JIEHUS1.

VYeunenue MHQIALMOHHBIX MPOLECCOB BbI3BAJIO pa3BUTUE KEHHCUAHCKOW U MOHETApPUCTCKOM
Teoputo UHQALMU. CTOPOHHUKY KEWHCUAHCKOU TEOPUH CUUTAIOT, YTO OCHOBHBIM (PaKTOPOM UH(IISA-
MU SIBJISIETCS] M30BITOUHBIE CIIPOC Ha PabouyIo CUITy, KOTOPBIA CTUMYJIMPYETCS TOCYIApCTBEHHBIMU
nporpammamu. Takoil Bui MHQIIALUY MOTy4YrIT Ha3BaHUE «MHPIAIMS cpocay». CyTh pa3HOBHUHO-
CTH KEWHCHAHCKOW TEOPHUU COCTOHT B TOM, YTO MH(IAIMS OOBSICHSAECTCS POCTOM M3AEPKEK MPOU3-
BOJCTBA. DTa MHQIALMS MMOTyYUIa Ha3BaHUE «MH(IALMS U3Aepkek». MeXxaHu3M BO3HUKHOBEHUS
MHQIIALUT 00YCJIOBJIEH B3aUMOCBS3bI0 MEX/1y CTPEMIIEHUEM MPEATPUHUMATENEH K MOBBIIIEHUIO LIEH
C LIeJIbIO YBEJIMUEHUSI IPHOBLIA U TPEOOBAHUAMU PaOOTHUKOB O MOBBIILICHNH 3apabOTHOM TU1aThl. B
Ka4yecTBe CAEPKMBAOILEro UHIALMIO (haKTOpa MpeaycMaTpUBaeTCsl OrpaHUYeHHe pocTa 3apadoT-
HOMH IJ1aThl JOCTUTHYTBIM B JAHHOH (ppMe yPOBHEM MPOU3BOJUTENBHOCTH TPYA.

MoHeTapucrtckas Teopus MHQIIALUY CBA3aHa C UCCIIEI0BAHUEM JAEHEKHOW c(hepbl IKOHOMHUKHU.
Ha HavasipHO¥ CcTaguM MPOUCXOAUT yBeJIM4YeHHe 0ObeMa MPOU3BOJICTBA B PE3y/IbTaTe YBEIMUCHUS
KOJIMYECTBA JIeHer B 0OpallleHUU. YBeJIMUYeHUe MacChl JeHer B OOPAIlleHUH PUBOIUT K YCKOPEHUIO
TUIATEKHOTO 00OPOTHOTO M MHBECTHPOBAHUIO TOMIOJIHUTENIBHOTO KanuTana. [Ipu 3ToM TeMIibl OBbI-
IIEHU S LIEH MEHBIIIE [10 CPABHEHUIO C TEMIIAMM POCTA KOJIMYECTBA JICHET, UMEIOLIUXCS B OOpallieHU .
Ha Bropoii craguu npouecca MHQIIALMKM LEHbl HAUMHAIOT PacTy ObICTpee, YeM KOJIMYECTBO AEHET,
HaxoAsmxcs B oopanieHnu. OTcioga 000pauynBaeMoCTh JIeHeT (CKOPOCTh MX OOpalleHus1) MOBbIIIA-
eTcst ObICTpee, YeM X KOJIMYeCTBO B oOpareHnu. Bee crpemsitcest m3daButhes ot aeHer. [locreneHHO
NpUOIMKACTCS KPUTHUECKAs TOUKA MHMIALIMHY, 17151 KOTOPOH XapaKTepHO MOHMKEHUE MOKYTaTe b~
HOM CIIOCOOHOCTH JIEHEeT, HaXOISAIIMXCS B OOPaIleHUH.
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B ycnoBusix KpuTHueckor TOYKM MHQIIAIMYA YMEHBIIAIOTCS MOCTYIUICHUS B OIOKET MPSIMBIX
1 KOCBEHHBIX HAJIOrOB. B 3THX yCIOBUSX TOCYIapcTBO OCYILECTBIISIET HOBYIO SMUCCHUIO JICHET.

CrnenoBarenbHO, Ha HaYaJIbHOM CTaAuy UH(IIALMY NPEANPUHUMATEN U HACEIEHHUE BbIPAKAIOT
OIpe/IENICHHYIO BEPYy B CTAOUJIbHOCTD YPOBHs 11eH. Ha 3ToM 3Tare TeMiibl TH(IISIIMT He TPEBBIIAOT
TEMIIOB POCTa KOJIMUECTBa JieHer B oOpaimeHuu. Ha criemyromeii craimy CUTyalusi CyIIeCTBEHHO
MeHsIeTCsl B 00paTHYI0 CTOpoHY. TeMITsl MH(IISIIMY 1 POCTA LIEH OIepeskaloT pOCT KOJTMYECTBA ISHET
B 0OpalleHny, a HacesieHre U (pupMBbl, yOek1asch B pocTe MH(IISAINN, YMEHBIIAIOT CIIPOC Ha JCHBIH.

WNudpnsauusa npoxoqut ciienyionme CTaauy: Ha NepBod ctaguu (YMepeHHON) MH(IAMOHHbIE
MIPOIIECCHI MPOTEKAIOT CPABHUTEILHO MEJICHHO, AeHbIM obecrieHuBaTcs 2—3% B TOf; Ha BTOPOU
craauu nHQIAIUM (rasionupyoliei) 1eHsl nopbimatcs oT 20 1o 50% B roa, JeHbIM BKJIAABIBAIOTCS
B MaTepuaJibHble IIECHHOCTH; Ha TPEThel cTaluy MHPIAIUK (TUNepuHQIISAIMNA) TEMIIbI pocTa UHGIIS-
IIUM U [IEH OYeHb BBICOKH, OHM OKa3bIBAIOT Pa3pyIIMTEIbHOE BO3JEHCTBIE HA OOBEM MPOU3BOACTBA
Y 3aHATOCTD, TPOMCXOAUT OETCTBO OT JieHer. BMecTo Toro, 4toObl BKJIaAbIBaTh KAIUTAJ B IPOU3BO/I-
CTBEHHBIE MPOIIECCh, MHOTHE (PUPMBI, 4 TAK)KE HACeJIeHHE IIPHOOPETAIOT HETTPOM3BOAUTEILHbIE MaTe-
pUANTbHBIE LIEHHOCTHU: 30JI0ThIE U3/1eNHs1, OPUIITUAHTHI, APArolieHHbIE METaJLTbI, HeABUKUMOCTD U JIp.

JI1s1 cephe3HOro aHaaM3a HEOOXOIMMO BBISIBUTH MPUYMHBI MHQIIALUH, €€ MCTOKU. AHaIu3
MHQIAIUY TT03BOJISIET C(POPMYJIMPOBATh OCHOBHBIE MPUYKHBI, €€ BbI3bIBAIOIIME: TUCIIPONIOPLIMU B
CTPYKTYpe IPOU3BOACTBA, YPE3MEPHBI YIEIbHBIN BEC CPEJCTB MPOU3BOICTBA; MUJIUTApU3aLIUs IKO-
HOMHKH M POCT BOEHHBIX PacX0fIOB; Ae(PUIIUT roCyIapCTBEHHOTO OIOIKETa; POCT rOCYAAPCTBEHHOTO
nonra; pazoyxaHue o0ObemMa JOJITOCPOYHBIX KAITUTAIBHBIX BJIOKEHHIA, B TOM YUCJIEe Yepe3 KPeauT.

B koHeuHOM cuerte, CyHIeCTBYIOT JJBa OCHOBHBIX OOBSICHEHHS MPUYMH MH(IAINNA: HATMYUE
M30BITOYHOTO CIPOCa TMPH TOJIHOM 3aHATOCTH, KOTOPBIM "MoATATUBaeT" 1eHbl (MH(ISIMS CIpoca);
yBEJIMUEHHE CTOMMOCTU (PaKTOPOB MPOM3BOACTBA (TPyla U ChIPbsi), KOTOPOE MOATAIKMBAET LIEHBI
(3arparHast UHQIALMA).

Wudnsauumio cnpoca 0OBSICHSAIOT CO3IaHAEM H30BITOYHOTO KOJMMYECTBA JIeHer, a MH(IAIMIO
3aTpar — U30BITOYHBIM YBEJTMYCHUEM CTaBOK JIEHEXKHOMW 3apadOTHOM TIaTHI (T.€. cTaBKa 3apa00THOM
TUIATHI BBIIIE YEM TO, YTO MOXKET OBITh OIIAYE€HO PEabHO 32 CUET YBEJIMUYEHHUsI TEMIIOB POCTa Mpo-
W3BOIUTEIBHOCTH TPY/a) U PE3KMMU CKauKaMHU LIEH Ha ChIpbe, IPOUCXOAAIIMMY BPEMSI OT BPEMEHH.
WHnsnms npuBOAUT K Niepepaciipe/ie/ieHrI0 JOXOI0B MEX/1y KpeAUTopamMu U aeoutopamu. Beivr-
PBILI TIOTyYaeT JeOUTOp, a KPEeAUTOp MPOUTPHIBAET, TaK KaK CCYAOIONyJaresb BEPHET eMy CCyAY,
o0ecCIieHeHHYI0 Ha pa3Mep MHQIISLIUH.

OtnenbHble TPYHIbl HAceIeHUs, NONydalolye He(pUKCUPOBAHHBIE 1OXOIbl, B HavaJbHBIA
MIEPUOJ, MOTYT BBIMIPATh OT MH(IIALMH, €CJIM POCT X HOMUHAJIBHBIX JOXO/IOB ONIEPEXAeT POCT LIEH.
PaboTHUKY pa3BUBAIOLIMXCS OTPACIiel POMBIIIJIEHHOCTH MOTYT UMETh HOMUHAJIBHYIO 3apa00THYIO
TUIaTy, yBSI3aHHYIO ¢ ypoBHeM MHGsIMU. Takkxe B MHQIAIMHA MOTYT ObITh 3aMHTEPECOBAHBI PYKO-
BOJMTENH TIPEANIPUATHI U JpyTrye MoTydaTesv NpUObLIed MPH YCIOBUH, YTO IIEHBI HA TOTOBYIO MPO-
AYKIHIO OyIyT pacTu ObICTpee, YeM LIeHbl Ha Pecypchl, T.e. u3jepKku. OHAKO TaKasi CUTyals He
MOXET OBbITh JOJTOBPEMEHHOM.

Nudpnsauusa n3mepsiercs ¢ IOMOLIBIO CIAEIYIOUIMX MOKa3aTesei: NHAEKCOB 1IEH U MOKYIaTeb-
HOH CIIOCOOHOCTU PyOsis; TEMMOB MHMIAIMY, HHAEKCOB 3apaOOTHOM TIATHl U PeajibHbIX TOXO/I0B
HacesleHusl. B mpakTuueckux pacuerax Al OUEHKU YpOBHSI MH(ISALMM MCHONb3YIOTCS: UHIEKCHI
MOTPEOUTENBLCKUX 1IeH; MHAEKCHI 1IeH MPOU3BOACTBA; AedisaTop. Jdednarop-oTHOEHE HOMUHAITb-
Horo BBII, u3mepeHHoMy B IieHax 0a30BOro roja, T.e. k peasibHomy BBII. B otimuune ot mHaekca
MOTPEOUTENBCKUX 1IEH M UH/IEKCa [IeH TPOU3BO/CTBA, NeIATOP XapaKTepu3yeT He TOJIBKO U3MEHe-
HUE 1IeH, HO ¥ U3MEHEHUs CTPYKTYpbl KOP3UHBI OJ1ar.

[penyrnpexaeHne BO3MOXKXHOTO pa3BUTHSI MHQIIALMN MPUBOAUT K HEOOXOAMMOCTH TOBBIITIE-
HU$1 aKTUBHOCTY LIEHOBOY MOJIMTUKU Npeanpustus. [IostoMy 3a1aua 9JKOHOMUCTOB COCTOUT B HAXOXK-
JEHUM ONTHMAJIbHOTO YPOBHS 1I€H, MO3BOJISIIOIIETO YCTOMYMBO Pa3BUBATHCS MPOU3BOACTBY. s
3TOr0 HYKHO HAYy4YMThCS YIIPABJIAThH POCTOM JEHEKHOW SMUCCHH, KECTKO YBSA3aHHOM C ITPOBE/IEHUEM
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CTPYKTYPHOI TMEpecTPOMKHN B SKOHOMHKE, a TaKke YHNOpsgouYeHHeM OIokeTa M MepamMH MpsiMOro
PEryJIMpOBaHusI LIEH.

OnbIT CcTpaH C yYCTOMYMBO Pa3BUBAIOIIEHCS PHIHOYHOI SKOHOMMKOW CBHIETENILCTBYET, YTO
I[JIaBHBIMU HAallpaBJICHUSIMU CHEPKMBaHUA UHMIALMU U NTpoBeieHUs 3(P(HEKTUBHON MOJUTHUKU LIEH
SIBJISIIOTCS] 3HAYUTEIIbHBIA POCT MHBECTHLIMI M CTUMYJIMPOBAHUE OOIIEro OXHMBJIEHUS SKOHOMHKH,
MpeX/ie BCEro B OTHOIIEHUY CTAOMIM3AIIMI PEabHOTO MTPOU3BOJICTBA.
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2. BzaumMocBA3b 11eH ¥ HAJIOTOB

Cucrema HaJIOrOB OKa3bIBaeT BIIMsIHUE Ha 1ieHY. LleHbl B CBOIO oyepelb OMpenessiioT pas-
Mepbl HaloroB. Bee Hamoru, momnuivHel, cOOpbl U Ipyrue HaJOroBble IJIATEKH, MPEICTABISIONINe
co00ii (hMHAHCOBbIE B3aMMOOTHOIIICHU ST TIPSIIPUATHI U OPraHU3aIMiA C TOCYAAPCTBOM, OTPAKAITCS
B COCTaBe IIeH pa3inyHbIMU MeToamMu. OIHU U3 HUX BXOISAT B COCTaB 3aTpar, APyrue yMEHbIIAIT
MPUOBLTB, OCTAIOIIYIOCS B PACTIOPSKEHUU TIPEANPUATHS, TPETHU Ke SABJISIOTCS MPSMON Haa0aBKOM K
LieHe, POPMUPYIOLLEHN €ro JOXOAbI.

K nanoram, BXoasiium B cocTaB ce0ECTOMMOCTH MPOAYKIIMH, OTHOCSITCS] COLIMAJIbHbIE HAJIOTH.
CraBKa COIMAJIBHOTO HAJIOra BIMSET Ha YpOBEHb ceOECTOMMOCTH U JIOMIO MpUOBUTM B TieHe. Yem
OHa BBIIIIE, TEM BbIIIIE CEOECTOMMOCTb M HYKE JI0JIs TpUObLTH. [1aTexku conuaibsHOro Ha3HAYCeHHS U
3apa0oTHas IU1aTa, SBJISSACH [IEHOW BOCIPOU3BOACTBA paboyuelt CUIIbI, YYacTBYIOT B (h)OPMUPOBAHUU
ce0eCTOMMOCTH U TAKMM 00pa30oM B3aUMOJEUCTBYIOT C [IEHAMU Ha MPOAYKTHI.

Ha cebGectoMMOCTh TMPOMYKIIMM OTHOCSTCA TaKKe IUIATEKH 3a MPEAebHO JOIMyCTUMBIC
BBIOPOCHI (COPOCHI) 3arpsI3HSIOIINX BEIECTB, IUIATEKH M0 CTPAXOBAHUIO UMYILIECTBA MPEIIPUATHS,
KOTOPBIE YUUTHIBAIOTCSI B COCTaBe MPOU3BOJCTBEHHBIX (DOHJIOB, a TAKKE 3eMeJbHBII HAJIOT, TOCyAap-
CTBEHHbIE U TAMOXKEHHbIE TIOITUHBI U JIP.

Hanorn mo-pazHoMy OKa3bIBalOT BO3JEICTBHE HA YPOBEHb U CTPYKTYpPY ceOeCTOMMOCTH U
LEH MO Pa3jMyHbIM OTPACsM U MPEANPUATHAM. IDTO OOBSICHSETCS, BO-TIEPBHIX, TEM, UTO HEKO-
TOpbIe HAJIOTU OINpeJeNieHbl ¢ Y4eToM crenupUKd OTAeNbHBIX BUIOB Mpou3BoiacTBa. Hampumep,
HAJIOTH, CBSI3aHHBIE C Pa3pabOTKON MPUPOJHBIX PECYPCOB, BKIIOUAIOTCS B C€0ECTOMMOCTD MTPEANpH-
SITUI TOOBIBAIOIINX OTpacield. Bo-BTOpBIX, ClieyeT UMeTh B BUJLY, UTO Jake Takue OOIIMe A5 BCeX
oTpaciiell ¥ peArpUsITUIA HAJIOTH, KaK OTYMCIICHUS] HA COLUAJTbHBIE HYKIbI, HATIOT HA HEABHKUMOCTD
Y HEKOTOpbIE JPYyryie HAJIOTH MO-Pa3HOMY OKAa3bIBAIOT BIMSIHUE HA YPOBEHDb 3aTpaT U LIEH B CBSI3U C
Pa3IMYHON TPYAOEMKOCTHIO U (DOHIOEMKOCTBIO TIPOU3BOICTBA.

Hautor Ha HeIBUKMMOCTh BO3MeIIIaeTcs 3a cueT (PMHAHCOBBIX PE3YJIbTATOB AEATEIbHOCTH Mpe/l-
MIPUSITUS, T.€. 3a CUET MPUOBLIH, 10 ee HatorooOnoxkeHus. CTaBKY 9TOTO HAJIOra OMpeIesIIoTCS MeCT-
HBIMU OpraHaMu B MpeJieNiaX 3aKOHOAaTe IbCTBA. Bo3aeiicTBIe 3TOro Hajlora Ha CTPYKTYpY U YPOBEHb
LIEH HAXO/IUTCS B MPSAMOM MPONOPIMOHATBHON 3aBUCUMOCTHU OT (POHJJOEMKOCTH IMPOU3BOJICTBA.

HasnoroBeiMu 1utateskaMu, OKa3bIBAOIIUMK HAaHOOJbIlee BIMSHUE HAa CTPYKTYPY M YPOBEHb
LIeH, sIBJIIOTCS HaJIOT Ha oOaBiieHHy1o crouMocTb (H/IC), akim3bl 1 Hajor Ha MpUOBLIb.

Bo3neiicTBre Haslora Ha MPUOBLTH HA YPOBEHDb M CTPYKTYPY IIEH HA MHOTO MEHBIIIE, YeM BIIUS-
e HJIC m akim3oB. BenmmunHa npuObLIM B OCHOBHOM 3aBUCHUT OT JIBYX (PAKTOPOB: BO-TIEPBBIX, OT
npuObLIA HA OVMH pyO. mpojax: 1) ecam pacxofpl OBBIIAIOTCS, TO MPUObLIb CHIKACTCS;, 2) eCIH
KOHKYPEHIIUSI IIPUBOIUT K CHIKEHUIO MPOJAKHBIX 1IEH, TO MPUOBLUTH TAK)KEe CHUKAETCSI, 1 HA00OPOT;
BO-BTOPBIX, OT BEJIMYMHBI TOBAPOOOOPOTA — JIIOOOH POCT 0OBEMOB COBITA TIPUBOAUT K POCTY TPH-
OBLIH.

AKIIM3 OTHOCUTCA K KOCBEHHBIM HAJloraM, YyIJIaYMBAeMblid MOKYHATENsIMU OIpeAeeHHbIX
TOBApOB: BOJIKM, TabaKa, OEH3MHA, aBTOMOOMJIS, PAroleHHOCTeH U p. 3aKOHOIATETIbCTBOM IPEIy-
CMOTPEHO JIBa BU/a CTaBOK aKIM30B. CTaBKU aKIIM30B MOTYT ObITh aJBAJIOPHBIMU (B MPOIEHTaX OT
000pOoTa MO peanu3alvm) WK crieluuIecKuMH (B €BpO WK OSJIOPYCCKHX PyOJIsiX HA eIMHMILY pea-
JIM30BAaHHON MPOAYKIMHK). DTOT Hajor nuddepeHIMpoBaH Mo BUIAM TOBAPOB B 3aBUCHMOCTH OT
OTHOIIIEHUS 3aTpaT U IeH. Tak, Hu3Kasg ceOeCTOMMOCTh CIIUPTA U BOAKU M BBICOKHE IIEHbl HA HUX
MO3BOJIUJIM TI0 STUM BHUJIaM MPOAYKIIUM YCTAHOBUTH BBICOKME CTaBKHU akiu3a (0T 80 u BbIIIe Mpo-
IIEHTOB K CTOMMOCTH B OTITyCKHBIX IIeHax). [1o IpyruM BrgaM TOBapoB, 0OJIaraeMbiM aKIIM30M, IO
KOTOPBIM BBICOKMM IIEHaM HE COOTBETCTBYIOT HU3KHE 3aTPAaThl, CTABKU aKIIM30B YCTAHOBJICHBI HIKE.
Takum 06pa3oM, pa3Mepbl aKIIM30B OMPEEIISIOTCS B CTPOroi 3aBUCUMOCTH OT COOTHOIIEHUS LIEH U
3aTpar Ha Pa3ITUYHbIE BUIBI TOBAPOB.
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dopmanbHO MIATENbIIMKAMY aKLM3a SBJISIOTCS, TPEANPUATHSA TPOU3BOAAIINE OJAKIIM3HYIO
MPOIYKIIUIO, HO IEHCTBUTEIbHBIM €T IJIaTE/bIIMKOM SIBJISIETCS] IOTPeOUTEb, KOTOPHIN OTUIAYMBACT
aKIMU3 NIPY MIOKYIIKE TOBapa WU MOJyYeHU! YCIIyT.

Hanor Ha 106aB/IeHHY10 CTOMMOCTb — KOCBEHHBII HAJIOT C TIPEANPUATHS, HO YIIAYMBAEMBbIid, B
KOHEYHOM cuete, norpeduteneM. Kak kocsennsiit Hanor HIC siBisiercst popMoil Hai0aBKM K 1IeHe
ToBapa (padoT, yCIyr) ¥ HEMOCPEICTBEHHO HE 3aTParuBaeT JOXOJHOCTb MPEeIIpUATHS. DTOT HAJIOT
yCTaHABJIMBAETCS HE Ha MPENpHATHE, a Ha IoTpeduTens. B pecnyonuke benapych MprHST 32 OCHOBY
3aueTHbI Metop ucurcienus HIC. B cebecroumocts mponykimu He Bkimodaercss HIC, yruiaueH-
HBII 110 CHIPHI0 M KOMIUIEKTYIOIIUM, 33 UCKJIIOUEHHWEM CITydaeB, KOrga 0OOpOTHI MO KaKOMY-JIMOO
TOBapy WJIM YCIyre B COOTBETCTBUU C 3aKOHOIATesIbcTBOM PecryOmku Benapych 0ocBOOOXAEHBI OT
ymatsl HIIC. B stom ciywyae cymmbl HIC, ynaueHHble TpU MOKYIIKE ChIPbsi U KOMILIEKTYIOIIKX,
OTHOCSITCSl Ha yBEIWYEHHE CTOMMOCTU MPUOOPETEHHBIX TOBApPOB (padoT, yCIyr), UCHOIb3YeMbIX B
IIPOU3BO/ICTBE.

TecHo cBsi3aHa ¢ LleHaMU (HE TOJILKO C BHYTPEHHUMM, HO U C lIEHAMU MUPOBOI'O PhIHKA) Takasi
Pa3HOBU/IHOCTb HAJIOTOBBIX IUIATEkEM, Kak TAMOKEHHbIE TOITUHBI.

B mpaktuke 3apyOeXHBIX CTpaH CMCTEMa TaMOKEHHBIX TOILIMH MOCTPOEHa TaKUM 00pa3oM,
YTOOBI HE IOMYCTUTh Ha HALIMOHAJIBHBIM PHIHOK MHOCTPAHHBIE TOBAPHI TI0 [IEHaM HIKE TOBAapOB OTeue-
CTBEHHBIX Tpon3BOAMTEINEN. B TOXE BpeMsl Ha SKCTIOPTUPYEMbIE TOBAPHI B LIEJISIX YCUJIEHUSI UX KOHKY-
PEHTOCIIOCOOHOCTH Ha BHEIITHUX PHIHKAX HAJIOTOM He o0Oyaraiotcsi. B psijie crydaeB 1o TakvM ToBapam
Aaxe TMPeJoCTaBIISIOTCS TOCYAAPCTBEHHBIE CYOCHINM, YTO 00EeCHeYnBaeT YCTAaHOBJICHUE MOHVKEH-
HBIX LIEH Ha HUX C LIEJIbIO TPOIBMKEHHS STUX TOBAPOB HA MUPOBBIE PHIHKHU.

B pecmy6nike Benapych B COOTBETCTBUM C TAMOKEHHBIM 3aKOHO/IATEILCTBOM CTABKU TAMOKEH-
HBIX [TOLUIMH U] epeHnpyIoTCs B 3aBUCUMOCTH OT CTPAaHBI IPOUCXOKIEHH S TOBapa. TaMokeHHbIe
MOUUIMHBI OMPEIENSIOTC B MPOLEHTaX K KOHTPAKTHOW CTOMMOCTH TOBApOB. MOTYT MPUMEHSTHCS
crierupryeckre (Ha eJMHUILY 00JIaraeMoro ToBapa), a/iBajlopHble (B TPOIIEHTaX K TAMOKEHHOMW CTO-
MMOCTH) ¥ KOMOMHMPOBAHHBIE CTABKY TAMOKEHHBIX MTOIUTHH.

B3anMoCBsI3b 11eH 1 HAJIOTOB MPOSIBIISIETCS: BO-TIEPBBIX, IIEHBI U HAJIOTY PElIaloT OYeHb OJIN3-
KM€ U B3aMMOCBSI3aHHbIE 3a/jaui. BO-BTOpPBIX, LIEHHI SIBJISIOTCS UCXOAHOU OCHOBOM /17151 OIIPE/IEICHUS
KOJIMYECTBA M pa3MEPOB HAJIOTOB. B-TpeThUX, HAJIOTU B 3HAUMTEJIbHOW CTENIEHH OIIPEIeIISIIOT YPOBEHb
U CTPYKTYPY LIEH U XapaKTepU3yIOT CTENIeHb peaan3aluy UMU (PYHKLIMY [epepaciipeesieHus].

Hanorn u nonuTHka 1eH TeCHO B3aMMOCBSI3aHbl HE TOJIbKO Yepe3 3aTPaTHYI0 COCTABIISIONIYIO
LIEHBI, HO ¥ TIOCPEJICTBOM ILIATEKeCOCOOHOTO cripoca. PopMUpys JOXOIHYIO YacTh OI0IKeTa, KOTO-
pasi, HECCOMHEHHO, COQJIAaHCHPYETCs C PACXOTHOM, HAJIOTH BBI3BIBAIOT POCT PACXOTHOM yacT O10[-
XKeTa, YTO YCHJIMBAET MOTPEOHOCTD B MOBHIIIEHUU I0OXOAHOW YacTh. YacTh HAJOTOBBIX MOCTYILICHUI
BO3PACTaET ABTOMATUYECKH C POCTOM ILIeH, TTOCKOJIbKY OOJIBIIMHCTBO M3 HUX IO (hOpME UCUKCIICHUS
CBSI3aHBI JINOO B 1IEJIOM C LIEHOM, JIMOO C ee COCTABMISIOIMMU. B Tex ciydasx, Korga 3Toro HeiocTa-
TOYHO, CTaBK{ HAJIOTOB MOBBIIAIOTCS WM BBOISTCS HOBbIE HAJIOTOBBIE ILJIATEXKH, YTO, B CBOIO OYe-
penb, co3naeT MHQIAIMOHHBIN pocT 1ieH. TakuM oOpa3oM, BBeAEHHE HaJIora B IIeHY WJIH €ro YBeJu-
YeHHE MOBBIIIAET IIEHY PAaBHOBECH S IPHU OMHAKOBOM 0OBEMeE CITpOca.

OueBuiHO, HEOOXOMMM Hi(hepeHIIMPOBAHHBIN MOAXO] K HAIOTOOOTIOKEHHIO B 3aBUCUMOCTH
OT CTeTIeH! CBOOOIbI [IEHOOOPA30BaHM I 1 MOHOTIONHM3MA B Tpou3BoACTBe. OIHAKO CleyeT OTMETUTb,
YTO CHWKEHUE JEUCTBYIONIMX CTABOK HAJIOTA HE 00SI3aTeNIbHO JOJKHO COMPOBOXIATHCS CHUKEHUEM
TeKyIIMX 1eH. Eciy pelHOK pUHUMAET JeMCTBYIOIIME LIEHBI, TO MPEANPUSTHE HE TIOUJET Ha UX CHU-
xenue. CHIKEHEe HAJIOTOB CIIOCOOCTBYET MOBBIIICHUIO aKTUBHOCTH MPEANPUATHNA. YeM HIKe HaJor
Ha MpUObLTb, TeM OOJIbIIE CPEACTB HA OCYILECTBICHUE MHBECTUIMI B MPOU3BOACTBO. ONTHMaIbHAS
HAJIOrOBasi CUCTEMA MOBBIIIAET AKTUBHOCTD [IEHOBOH MOJIMTUKU MTPEAIPUATHS.
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3. TeopeTnueckne acneKkThbl B3aliM03aBHCHMOCTH
IIeH U JJeHe:KHOro odpaineHus

JleHeKHbIM PHIHOK — 3TO PHIHOK, Ha KOTOPOM B PE3YJIbTaTe B3aMMOIEUCTBH S CIIPOCa Ha IEHBI U
Y UX NPe/IIOKEHHS YCTaHAB/IMBAETCS] pABHOBECHAs CTaBKa MPOLIEHTA, IIPE/ICTaBIIAIoONIas COOOH LIeHy
neHer. lns (pyHKIIMOHMPOBAHUS PHIHOYHOW SKOHOMHKH, MOJJIEpKaHUsl CTaOWUJIbHBIX TEMIIOB ee
pocTa, ypOBHSI U IMHAMUKM 1I€H, 3aHATOCTU TpeOyeTcsl onpejiesieHHas JIeHeKHas macca. 3aBUCH-
MOCTb 1IEHOOOpa30BaHMs OT KOJIMYECTBA JICHET B OOpallleHUH NIPOSIBIISETCS Yepes IeHCTBUE 3aKOHOB
CTOMMOCTH U JIEHE)KHOTO OOpallleHHs: LIeHbl Ha TOBAPbl JOJKHBI YCTAHABIMBATHCS HA OCHOBE CTOM-
MOCTH, a KOJIMYECTBO AEHEr B 0OpalleHN! JIOJKHO COOTBETCTBOBATH 0ObEMY NMPOM3BOJMMBIX TOBA-
POB U YCIIYT.

Hapymienne 3akoHa AeHeKHOro oOpaiieHnsi BOSHUKAET KaK MPHU aKTUBHOM PO JICHET, eCITH
OCYILIECTBJISIETCS] U3JUIIHAS UX SMHUCCHS 110 CPABHEHUIO C MOTPEOHOCTAMM 000pOTa U yBEJIMUMBA-
eTCsl CKOpPOCTb OOpAILEHUs] JEHEKHOM €MHMILIBI, TaK U MPU MACCUBHOM, €C/IM JIeHEXKHash SMUCCUS
MOAKPEIUIAET POCT LIEH, BOZHUKILINI HE3aBUCUMO OT JIEHEeKHBIX (pakTopoB. IlepBas rpymnmna ¢akTopos
(neHexHble (PaKTOpbl) BKJIOYAET OOCTOATEbCTBA, BHI3BIBAIOIIME MTPEBBIIIEHHE JIEHEKHOTO CIpoca
HaJl TOBAapHBIM MpPEAJIOKEHHEM, B pe3y/bTaTeé Yero MpOUCXOOUT HapylleHHe TpeOOBaHM 3aKOHA
JEHEKHOTO OOpallleHrs. DJIeMeHTaM1 BTOPOH rpyIbl (paKTOPOB (HeieHekKHble (DAKTOPBI) SABJIAIOTCSA
00CTOSITENIbCTBA, KOTOPBIE BEAIYT K MIEPBOHAYATIBHOMY POCTY M3JepkeK 1 [IeH ToBapoB. Briocneacteum
JeHeKHasl Macca MOATATMBAETCS K UX YpOBHIO. B neicTButenibHOCTH 00€ rpymibl (pakTopoB Iepe-
IUIETAIOTCA M B3aUMOJEHUCTBYIOT JIPYT C JPYrOM, BbI3bIBasl POCT LIEH Ha TOBAPbI U YCIIYIH.

TakuMm 00pa3oM, B YCIOBUSX PHIHOYHOIO XO3SMCTBA AEHCTBHE 3aKOHOB JEHEKHOIO oOpaliie-
HUS U CTOMMOCTH TIPOsIBIIAETCS Kak TeHaeHIMs. [loatomy (pakTrueckue 1ieHsl Ha TOBapsl MOJ BO3-
JEVICTBUEM MHOXKECTBA PBIHOYHBIX (DPAKTOPOB OTKJIOHAITCA OT UX CTOMMOCTH, a KOJIMYECTBO JEHET
B 0OpalleH!H PeryupyeTcsi CTENeHb0 HACBILIEHHU S IJIATeKeCIOCOOHOrO Clpoca, KOTOPBIi, Kak Mpa-
BUJIO, CBA3aH C MH(IIALIMOHHBIMU IPOLIECCAMM.

Jli060e HEeCOOTBETCTBHE B COOTHOIIEHUH CIIPOCA U MPEAJIOKEHHUS TOBAPOB Ha PhIHKE OTpaxa-
eTCsl Ha JBMKEHUH LieH. VI30BITOYHOE MpeasiokeHne CIoCOOCTBYET OTHOCUTEIBHOMY MX CHHKEHHIO,
B TO BPEM$ KaK HEAOCTATOK IMOJIb3YIOLIMXCS CIIPOCOM TOBAPOB U YCIIYT MOBBIIIAET LIEHBI ¥ TEM CAMbIM
YCUIIMBAET JAEHEKHYI0 HeCOATaHCHPOBAHHOCTb.

B pesysnbrare 1ieHa ToBapa (P) B orpeaeneHHsIi nepuos; 00yCcaOBIMBAETCS JBYMSI OCHOBHBIMU
MIOKa3aTeIsIMUA: MacCoi AEHEKHBIX cpeAcTB (M), BbIIEJEHHBIX HOTPEOUTENSIMU 151 YIOBJIETBOPEHHU S
UX NOTpeOHOCTEH B TOBape, ¥ KoJImuecTBOM ToBapa (Q), MpeyIoxKeHHOT0 U1 pealn3allii Ha JaHHOM
PBIHKE:

P=YM:)Q

VMHOKUB 00€ YacTh ypaBHEHHWs] Ha 3HAMeHaTelb Y,Q, MONYyYUM ypaBHEHHE, OTpaXaroiee
COCTOSIHHE PABHOBECHSI CIIPOCA U TIPEIIOKEHHUST, KOTOPOMY COOTBETCTBYET ONTUMAJTbHAS IieHa Y PQ
=YM.

Ecin 3atem 00e yacti ypaBHeHuUs pasaeanTs Ha ) PQ, momyunm Y M: Y} PQ= 1. IIpu cobimo-
JIEHUY STOTO YCJIOBUS LIEHB MOTYT OCTaBaThCs CTAOMIBHBIMU U MH(ISAIIMOHHBIE IPOLIECCHI HA OTpac-
JIEBOM YPOBHE ITPEKPAILIAIOTCS.

11



C. Kamemun. «llenooOpa3oBanue u (prHAHCOBAS TIOIUTHKA»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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