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1. O6mue moaxoabl KEMHCHAHCTBA K MO/1eJTUPOBAHUIO

Cam JI.M. KeiiHc mpoOneMsl QMHAMUKKA He paccMarpuBail. Ero mHTepecoBana mpobiema
BBIBOJIa 9KOHOMUKH M3 COCTOSIHUSI HEPABHOBECHSI B PaBHOBECHOE cocTosiHue. [Ipo0nemMbl JTUHAMUKU
MOJTYYMJIM pa3BUTHE B padOTax ero mocijenoBaresiell B KAUeCTBe Pa3BUTHSI U KPUTUYECKOM repepa-
OOTKHU KEMHCHAHCKOIN TEOPUM MaKPOIKOHOMUYECKOro paBHOBecHsl. HauanoMm Takoil MHTepIipeTauu
MO’HO cuuTath cTathio. P. Kitayspa «KeliHcraHckas KOHTPPEBOMIOLUS — TEOPETUYECKas OLIEHKa», B
KOTOPOH OH OOBHHSIET OPTOIOKCATbHOE KEMHCUAHCTBO B HEBHUMAHUU K CaMOMY TJIABHOMY B Haclie-
avu KeiiHca — ero MmoHMMaHMIO KalMTaTMCTUYECKOTrO MPOU3BOJICTBA KakK Mpoliecca, MOCTOSTHHO POXK-
JAI0IIEro HepaBHOBECKE, TPEOYIOIIIETO CBOETO, OTIIMYHOIO OT PABHOBECHOTO, METOJIA aHAJIM3A.

KeiiHcuaHIIpl B CBOMX MOJENSIX UCCIEAYIOT BIUsiHUE (haKTOPOB SKOHOMHUYECKOTO POCTa CO CTO-
POHBI COBOKYITHOTO cripoca. Onpeensiommm (pakTopoM 9KOHOMUYECKOTO pPOCTa U €r0 TEMIIOB SIBJISA-
eTcsl poCT MHBECTUIMNA. VIHBECTUIIMKM B MOJIEM SKOHOMHUYECKOTO POCTA UTPAIOT BAKHYIO POJib: C
OJIHO¥ CTOPOHBI, OHH CITIOCOOCTBYIOT POCTY HAIIMOHAIBHOTO J0XO/A, C JIPYTOi - YBEIMYHUBAIOT TIPOU3-
BOJICTBEHHbIE MOIIIHOCTU. B CBOI0 04epesb, pocT JoXoaa CHOCOOCTBYET YBEIMYEHHIO 3aHSITOCTH.

JlaHHBIE MOJENM TpeTHA3HAYCHBI ISl OIPE/ICNICHUs] TIOCTOSIHHO COAJIAHCMPOBAHHOTO TeMITa
POCTa SKOHOMUKH, TP KOTOPOM BCE OCHOBHBIE JIEMEHTH SKOHOMUYECKOUN CUCTEMBI U3MEHSIIOTCS BO
BpPEMEHU C OJJMHAKOBOIN CKOPOCTBIO MPH MOTHOM 3aHATOCTU TPYIAOCHOCOOHOTO HACEIECHUSI.

KeitHcnaHckye Mofiesiu 5KOHOMUYECKOrO pOCcTa UCXOAAT U3 CACAYIOIIUX MPeIIOChUIOK:

1) DkOHOMUKA paccMaTpPUBAETCS B BUJE OIHOW OTPACIIH, IPOU3BOMISAIIEH OHOPOIHBIN U Oec-
KOHEYHO [IeJTUMBII MMPOAYKT.

2) Iyist mpou3BOACTBA TOBapa HEOOXOIMMO [1Ba BUJA PECYpPCOB: TPyA U KanuTtal. Tpya sBis-
€TCs1 HEBOCITPOM3BOJUMBIM (DAKTOPOM MPOU3BOJICTBA, TAK KaK OMPe/IeNsieTcs BHEIKOHOMUYECKUMU
(pakTOopamm.

3) KonuuecTBo Tpyaa U Kamuraia, HEOOXOAUMOTrO JJisl TIPOU3BOICTBA EIUHUIIBI TPOLYKIIUH,
SIBJISIETCSI TIOCTOSTHHBIM M OMPeIeNsieTCsl MaK POTEXHOMOTMYECKUMHU MapamMeTpaMyu SKOHOMUKH.

4) Nomnst HAMOHALHOTO J0XOMa, MpeAHa3HAYeHHasI TSl COepeKeH s, SBISIeTCS HICTOUHUKOM
IUIsl UTHBECTUIINI U B PACCMOTPEHHBIN NIEPUO] BPEMEHHU SIBJISIETCS TIOCTOSTHHOM.

5) OTcyTCTBYET B 9KOHOMUKE SKOHOMHS 3aTpaT MpU yBeJIMUEeHUH MaciiTada mporu3BO/CTBA.
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2. Mogeuasn /lomapa—Xappoaa

Hawnbonee n3BecTHBIMHU SIBJIAIOTCS HEOKEMHCUMAHCKUE MOJEIN SKOHOMMYecKoro pocta Pos Xap-
pona (Anrmus) u Esces Jlomapa (CIIIA), KOTOpble OCHOBaHbI Ha JIBYX MPEIIOCBUIKAX:

1) pocT HalMOHAJTIBHOIO JOXOHA SBJISETCS TOJNBKO (PyHKLMEW HAKOIUIEHUs KallhTajla, a BCE
OCTaJIbHBIE (PAKTOPHI (YBEJIMYEHUE 3aHATOCTH, CTETIEHb UCTIONb30BaHuA noctrkennn HTII, ymyudmie-
HUE OpraHM3aliuy IPOU3BO/CTBA), BIUSIOIIME Ha POCT KalTUTAI00TAA4HM, MCKJIIoYatoTes. Takum oOpa-
30M, mozenu Xappoga u Jlomapa - 310 ogHogakTopHbele Mozenu. IIpeanonaraercs, 4ro crpoc Ha
KaIMTaJl IPYA JAHHOW KallUTAJIOEMKOCTH ITPOLYKIIMU 3aBUCUT TOJIBKO OT TEMIIOB POCTa HALIMOHAJIb-
HOTI'O JI0X0/4;

2) KalUTaJIOEMKOCTb HE 3aBUCUT OT COOTHOLIEHUS IPOU3BOICTBEHHBIX (DAaKTOPOB, a OIpesie-
JIeTCA JIMIIb TEXHUYECKUMU YCIIOBUSAMU IIPOU3BOACTBA.

ITpu HekoTtopbix HeOombiMX pasnuuusax moaenn P. Xappoma u E. Iomapa mocrarouHo
CXOKM MEXY COOO0M, YTOOBI MOKHO OBLJIO TOBOPUTH O €AMHOM Monenn Xappona-lomapa. OgHako,
MIOCKOJIBKY B MOJEJISIX €CTh CBOM OCOOEHHOCTH, TO PACCMOTPUM KaXkAyI0 U3 HUX B OTAEIBHOCTH.

Paccmorpum B 06umx yeprax mozensb E. [lomapa, 0CHOBaHHYIO Ha YKa3aHHBIX BBIIIIE MTPEJIIO-
cblikax. OH 0OpaTiil BHUMaHUE Ha IBOMCTBEHHOCTh MHBECTULIMOHHOTO TTpoliecca. Y HEero MHBECTH-
LU ABJIAIOTCA (PAKTOPOM HE TOJIBKO CO3/1aHUSA I0X0Ja, HO U CO3JaHHUsl POU3BOICTBEHHBIX MOIIHO-
creid. Jlomap nocraBui Borpoc: «Kak JOKHBI pacTv MHBECTHUIMHM, YTOOBI TEMIT MPUPOCTA JIOXOIA
PaBHSUICA TEMITYy IPUPOCTA IPOU3BOACTBEHHBIX MOLIHOCTEN 7».

E. Tomap ncxonui U3 Toro, 4To Aj1s COXpaHEHU ITOJTHOM 3aHATOCTU B 9KOHOMUKE COBOKYITHBIN
CIIpOC AOJDKEH BO3PAcTaTh MPONOPLMOHAIBHO ITPOM3BOACTBEHHBIM BO3MOKHOCTSAM HAIMOHAJIBHOU
9KOHOMHUKH. OH COCTaBWJI CUCTEMY TPEX YPAaBHEHUM:

- ypaBHEHUE MPEJIOKEHUS;

- ypaBHEHHE CIIPOCa;

- YpaBHEHHE, BBIPAKAIOLLEE PAaBEHCTBO NIPEAJIOKEHHS U CIIPOCA.

VpaBHeHue MpeUIOKEeHUsl MOKA3bIBAECT, KAKOW IPUPOCT ITPOM3BOIACTBEHHBIX MOIIHOCTEN

(7 ™ ) co3malT UHBECTHULINMN:

L-ig

AQ

)

rae s — Cpeaudas MpOU3BOAUTEIIbHOCTD O6H_[I/IX KaHI/ITa)IOBHO)I(ﬁHHfI, T.€. KalIUTAJI00TJa4a.
YPaBHCHI/IC CITPOCa IOKA3bIBACT, HA KAKYIO BEJIMYNHY NOJIKEH BO3PACTU CIIPOC, YTOOBI 3aHATH
JOINIOJIHMTE/IBHBIE MOIITHOCTH. CormnacHo TEOpUH MYJIbTUILTIMKATOPA, ITPU JII0OOH HPCHCHBHOﬁ CKJIOH-

HocTH K norpebdienuio (MPC) mpupocT HalMoHaIbHOTO JoXoza ( Al ) ABJISIETCS pE3YJITATOM MYJIb-

TAIUIMKALIMOHHOT'O BO3AEUCTBHUS JIOIOJIHUTEILHBIX MHBECTUIIAN ( AT ):
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PaBHOBecue MEKIY CITPOCOM M MPEIJIOKCHUEM MOKHO BBIPA3WUTH B CIICAYIONIEM BUIE:
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Fn—E=Yu~=X,

I

b
rac P — MPOU3BOACTBCHHBIC BO3MOKHOCTHU,

r_ nmoxon, (BHII),
T _ Gazossiit TIepHO],

t+1 — TEKYUIWA IEPUO]I.

V3meHeHne MPON3BOACTBEHHBIX BO3MOKHOCTEH 3aBUCUT OT M3MEHEHHUsI 00ObeMa HallOHAIb-
HBIX PECypcoB, HAJIMUMS pabouel CHITbl, 00beMa KaruTalia, COCTOsIHU TeXxHUkd. E. [lomap Bce 3TH
(bakTOphl OOBEMHWII, pACCMATPHBasi N3MEHEHUsI BEJIMUMHBI KaluTala yepe3 00beM YUCTHIX WHBE-
CTUIIMH U WX TIPOU3BOOUTENILHOCTh. B pesynbrare 4ero MOXHO YCTAHOBUTH 3aBHCHMOCTH MEKITY
M3MEHEHHUSIMU IPON3BOJICTBEHHBIX MOIIHOCTEH 1 0OheMaMK YMCTHIX MHBECTHIINH, TaK KaK TIPOU3BO-
JWUTETIFHOCTh OH CYMTAET HEM3MEHHOU BEIMYMHON Ha TPOTSKEHUH BCETO0 PaCCMOTPEHHOTO TIeproa
BpEeMeHH (TEXHOJIOTHsI TPOU3BOJICTBA HE MEHSIETCS):

P,-P=I 5

C Y4€TOM TOI'O, YTO YaCTh KallnuTajla oABEPracTcs N3HOCY U 3aMCHACTCA HOBbIM COBPEMEHHBIM
KaruTajJoM, IMPpOU3BOJACTBEHHBIC MOIITHOCTU YBCIIMYNBAIOTCA B WHOM CTEIICHU, YEM OT YHCTBIX MHBE-
CTI/II_II/II'/JI 1 UX IPOU3BOOWUTEJIBHOCTU. YT1oObI YYE€CTb BIIMAHUEC U3HOCA Ha ITIPUPOCT ITPOU3BOACTBECHHDBIX

-

MOIITHOCTEN OH BBOAUT KO3(P(PULIUEHT o , KOTOpBI MIOKA3bIBAET CPEIHION MOTEHUUAIbHYIO ITPOU3-
BOJIUTEJILHOCTh UHBECTULIMH U SIBJISIETCS] IOCTOSIHHOM BeinunHOW. C yueToM 31oro kKoaduimeHta
M3MEHEHHUE MPOU3BOICTBEHHBIX MOLTHOCTEN IPUHUMAET BUJL:

P .-P=1-6

PaccmoTtpeB n3mMeHeHne Mpor3BOICTBEHHBIX MOIIHOCTEMN, OH MIEPEXOAUT K aHaIM3y (haKTOpPOB,
KoTtopble onpenessior usmMeHennss BHIT u noxona. IIpu 3TOM OH yBA3BIBa€T MX C MHBECTULIMAMM,
OCYILIECTBJISIEMBIMU 32 PACCMOTPEHHBII IIEPUOJ] BPEMEHH, UCIIOJIb3Y$l KOHLIELIUIO MYJIbTUILUIMKATOPA,
YTO TO3BOJISIET BHIPA3UTh JAHHYIO 3aBUCUMOCTH CJIEYIOIIIM 00pa3oM:

M "Er:—'. o "I'irr

Y=Y =AY, ==L .=
' MPS  MPS

[penenbHyI0 CKIIOHHOCTD K COEpEKEHMIO OH BBIPA3MII yepe3 tr
OH npupaBHUBAET HOBYIO 3alIMCh IPUPOCTA IIPOU3BOICTBEHHBIX MOIIHOCTEH 1 pupocta BHIT:
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Hpeo6pa303aHI/Ie MMpUBOAUT HAC K YCTaHOBHeHHOfI 3dBUCUMOCTH TEMIIA I/IHBCCTI/II_II/Iﬁ OT Cpel-
Hen MMpOU3BOIUTECIIbHOCTU I/IHBCCTI/ILII/Iﬁ u Hpezleanoﬁ CKJIOHHOCTH K C6CpC)KCHI/IIOI

Ortcroma oH aenaet BeIBOA, 4To BemunHa BHIT gomkHa M3MEHATHCS TaKUM K€ TEMIIOM, KaK U

pUpPOCT HHBGCTHHHﬁ, TaK KaK BCJINYHMHBbI o n o B PaCCMOTPEHHOM INEPUOAC ABJIAOTCA IMOCTOAH-

HBIMH BCJIMYMHAMM

Takum 00pa3zoM, eCi B SKOHOMUKE MOJTHASI 3aHSITOCTb, TO PABHOBECHBII pOCT 00ECTIeunBaETCS
MIPU COXPAaHEHUU PaBEHCTBA IPUPOCTOB MHBECTHIINI U cOEpeReHHIA U MOIepKaHKsI TEMITa Pa3BUTHS
SKOHOMUKH Ha yPOBHE, OMpeessieMOM IPOU3BEAECHUEM MPEAeIbHON CKIIOHHOCTH K COEpekeHUI0 Ha
CPEAHIOI0 MPOU3BOJUTEIBHOCTh UHBECTULIU.

Mogens [Jomapa no3BossieT OonpeaeauTb TOT TEMIT, C KOTOPBIM JIOJI’KHbI IOCTOSTHHO PacTy UHBE-
cruiuy. TOJBKO MOCTOSIHHO pacTyias akKyMYJISIIUs KarmuTaia oOecrieunBaeT TUHAMUIEeCKOe PaB-
HOBECHE MEXKY COBOKYIIHBIM CIIPOCOM U COBOKYITHBIM IPEJIOKEHUEM.

CnabpIM MeCTOM 3TOM TeHAEHIIMY SIBJISIETCS] OTCYTCTBUE (DYHKLIMH CITPOCA HA MHBECTULIMH, UTO
MMPUBOAUT K TOMY, YTO HEJIb34 OGOCHOB&TL, Kak 6I>ICTpO 6y,[lyT NU3MEHATHCA aBTOHOMHBIE NHBECTUIIUU,
He onpenensiemble u3meHeHrueM BHIT v mpon3BOACTBEHHBIX MOIITHOCTEH.
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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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