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Teopun MaAaKpO3IKOHOMHYECKOI0 PABHOBECHS

Kanaccnueckas teopus (/. Pukapno, A. Cmut, A.Mapmamu, JI. Banspac, A.Ilury, K.
b.Celi u np.) OkoHomuka XIX — Hayana XX Beka.

* DKOHOMHKA PacCMaTpUBAETCA B YCIOBUSIX COBEPIICHHONW KOHKYPEHIIMH, B

JOJTOCPOYHOM MEPUOAE KOTJIAa JOCTUTHYTA IOJIHAS 3aHATOCTh, MOTCHIIMAIbHBIN
BBII.

e Amnanuz AS npeanonaraet, 4To 00beM IPOU3BOJICTBA 3aBUCUT OT TEXHOJIOTH,
KOJIMYECTBA U KauecTBa (PaKTOpoB. ITa 3aBUCUMOCTD MPEICTABIICHA
pon3BoJCTBeHHOM pyHKIHe Kob6a-/lyrmaca.

* IlpennoxeHne TOBApOB paccMaTpPUBACTCS KaK OMPEIEIAIONIEE B COOTBETCTBUH C
3akoHOM Cest («IpeyIoKeHUE CO3/1aeT COOCTBEHHBIN cripocy). [Ipon3BeaeHHbIN
00BbEM MPOU3BOJICTBA ABTOMATUYECKU 00€CIIEUMBAET MOTYyUYEHUE TAKOTO JOXO/1a,
KOTOPBIN JIOCTATOUYEH JIJI peau3aliiyi MPOU3BEACHHON MPOIYKIIUH.

*  PBIHOK — 3TO camMOperyaupyrolascs CucTeMa, He TpeOyrolas BMeIaTeIbCTBa
rocygapctBa. MHCTpyMEHTaMU CaMOPETYJIMPOBaHUs BRICTYHAOT 1ICHBI, 3apa0dOoTHasI
1j1aTa ¥ IpolieHTHAs cTaBKa. [ MOKOCTH 11eH 1 3apaOO0THOM IIJIaThl 03HAYAET, UYTO OHHU
MOTYT, KaK YBEJIIMYNBATHCS, TAK U YMEHbBIIATHCS.

e AmnHanu3 cOepeXeHU U MHBECTUIIMM OCYIIECTBIISIETCS HA OCHOBE IPOIIEHTHOMN
craBku (r).Ecnu r magaer, to I pactyt, S ymensmatorcs. Eciu r pacrert, 1o 1
CHIDKAIOTCS, S pacTyT.



Keiincuanckass teopusi, e€ ocHoBHbIe moJgoxenus ( Jlx.M. Kennc, JIx.Xukc,
Xappoa, JJomap, XaHCeH.). DKOHOMHUKA MTEpPBOM MOJIOBUHBI XX BEKa.

*DKOHOMHMKA B KPAaTKOCPOYHOM IEPHUOJIC, KOIa OTCYTCTBYET IOJHAS 3aHATOCTh U
OCHOBHOM Mpo0OJIeMOi siBJsieTCs: 6e3padoTuIia.

*Ha peiHKE OTCYTCTByeT THMOKOCTh IIeH M 3apaboTHOM miatbl. OHM  SBIISIFOTCS
KECTKUMU (OTHOCUTEIBHO CTaOMIbHBIMHU). JKECTKOCTh IIeH W 3apabOTHOW IIaThl
oOyCJIOBJICHA HaJIMYMEM H30BITOUYHBIX PECYpCOB, B TOM 4YHcCe paboyedl CUiIbl U
KanuTanaa, BOBJICUEHHE KOTOPBIX B MPOU3BOJICTBO BO3MOXKHO MPHU CTAOMIBLHOCTH HX
IICH.
«JlocTiokeHue COAIAHCUPOBAHHOCTH B DJKOHOMHUKE U CHUXEHHE O€3pa0OoTHIIbI
HEBO3MOXXKHO 0€3 TroCyJapCTBEHHOTO BMEIIATEILCTBA, KOTOPOE OCYIIECTBIISIETCS,
MIPEKJIE BCEro, B BUE OIO/IPKETHO-HAI0roBoM, nmonutuku (BHIT).
*Teopust a¢dexrtuBHOoro crpoca. Crnpoc CTUMYIHUpPYET mpesjiokeHne . OCHOBHBIM
MCTOYHHUKOM U cTuMynom pocta Beictynaer AD. Y=C+1+ G + Xn
*Veenuuenue HJ[ (HIT) oOycnaBnuBatot, npexie BCEro, MHBECTUIIUH.
*Mogens Keitnca. Monenb «C, S, I» - «mnorpebnenue, cOepekeHUsl, UHBECTULITNY.
['maBHOE ycnoBue I = S.

S 3aBHUCAT OT JI0X0/a. S=1f(Y), I=f1(r)
*Posib MHBeCTUIIMW MOpeAcTaBicHa MynbTUIUIMKaTopoM (KelHC) u akcenepaTopom
(HEOKEHHCHUAHIIBI).
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CoBOKYNHBIN CIIPOC.

AD CoBoOKynHbIN cHpoc -
COBOKYITHBIU 00BbEM TOBApOB 4
U yCIYT, KOTOPBIE KENaroT -
npuooOpecT  MOTpeOUTENI B

CTpaHe MpU JaHHOM YPOBHE IIEH.

Teoperudeckoe obocHoBanue AD:
Knaccuueckas teopus
Q=fP
KenHcnaHckas Teopust
AD=C+1+ G +Xn

0

AD = BBII no pacxogam
MoHneTapucTsl
MV=PQ Q=1PMV

JIuausa AD npeacrasieHo 3 a¢gdexkramu:
1. 3Oddext npouentHol craBku (KeitHc)
2. Oddext borarcTBa MM pealbHBIX
KaccoBbIX ocTaTkoB (I1ury)
3. OddekT uMnopTHHIX 3aKynokK (DIeMuHr)



HenenoBble pakTopsl AD

N3MeHeHus1 B nmorpedurtebckux pacxogaax(C): 0iarococtosHue
OTpEOUTENEH, OKUTaHUS, U3BMEHEHMS B HAJIOTaX,
OTPEOUTENBCKAS 38 10JKEHHOCTh, COOTHOLICHUE TTOTPEOICHUS U
cOepeXeHHUI B pacxojax.

N3mvenenust B MHBecTHIMAX (I): IpOLIEHTHBIC CTABKH, OKHUIAHUS
MOJTy4YCHUS IPUOBLIN, HAJIOTH, CYOCHAUH, JIIOTHI 110 HAJIOTaM,
YPOBEHBb TEXHOJIOTHH M 3arpy3Ka MPOU3BOJACTBEHHBIX MOIITHOCTEU
U JIp.

N3meHeHusi B rocyrapcrBeHHbIX pacxoaax (G):
roCy/IapCTBEHHAS ITOJIMTHKA, HAJOTOBBIEC MOCTYIUICHHS, COCTOSTHUE
Or0JI’KETa, rOC. 3aMMCTBOBAHMS U JP.

N3MeHeHus1 B YnCTOM 3KcnopTe (Xn): KojiecOaHUs BAJIFOTHBIX
KYpPCOB, YCJIOBHUSI Ha BHEIIHUX PHIHKAX, HAITMOHAIBHBIA JOXO/T
3apyOCKHBIX CTpaH, BHEITHEAKOHOMUYECKAS MMOJIMTHUKA, COCTOSTHUE
MUPOBBIX PHIHKOB.



CoBOKYITHOE NPeaJI0KeHNEe

AS CoBokynHOe mpensioKeHue —
NOCTUTHYTBHIA peabHbIN o0BeM
HAlMOHAJIBHOTO IPOU3BOJACTBA IIPU
JAHHOM YPOBHE 1IEH.

AS =3.ma + IIp + % + Penra +Am +
Kun + Jloxoabl 0T COOCTBEHHOCTH
eIUHOJIUYHBIX X03MCTB

AS =BBII o noxonam

B ananusze AS yuutsiBaeTCs nBa
TEOPETUYECKHUX MOAXO0/A,
OTPaXKaKIIHUE COCTOTHUE MUPOBOMN
SKOHOMUKH:

1. Knaccuueckas teopus

2. KenHcuanckas teopus

AS

Knaccuyeckuu
OMpPesox -

' v
KeliHcuaHckull | [TpoMexymoyHsiu
Ompeaok |, OMpe3oK




HeuneHoBbie (pakTopsl AS

H3MeHeHre [IEH Ha peCypPChl: HAIIMYME BHYTPEHHUX PECYPCOB,
LIEHBI HA UMIIOPTUPYEMBIE PECYPCHI, TOCIIOACTBO HA PHIHKE

HN3mMeHeHre B MPOU3BOAUTEIBHOCTH PECYPCOB

M3MeHeHrEe B MPaBOBBIX HOPMAX: HAJIOTH U CyOCHINH,
rOCYapCTBEHHOE PETYJIUPOBAHUE



PaBHoBecue B moaeaun AD —AS.

* PaBnHoBecue B Mogenu AD —AS — 310 00111e€ 5KOHOMHUUYECKOE PaBHOBECHE:

* VYpOBEHb IIEH TAaKOB, YTO IMOKYIIATEJIM TOTOBBI MPHUOOPECTH POBHO CTOJIBKO,
CKOJIBKO MPOJABIBI TOTOBBI IIPOU3BECTHU U MPOJATh.

* OTCyTCTBUE PABHOBECHS:
YPOBEHB LICH BhIIIE paBHOBeCHOH AD < AS
Pe3ynbpTar- CHUXKEHHUE MPOU3BOJCTBA, POCT 0€3pa00THUIIBI
YPOBEHbB 1ICH HIKE paBHOBeCHOU AD> AS
Pe3ynbrar — pocT 1ieH, HHQIIALHS
* B KpaTKoCpoYHOM MNEPHOIE peaabHbIil 00bEM IIPOM3BOJICTBA 3aBUCHUT OT
n3MeHeHu crpoca. Poct AD o3Ha4yaeT yBeJIMYECHUE CIpOca Ha

BHYTPEHHEM PBIHKE. ITO SBISCTCS CTUMYIIOM JUISI Pa3BUTHS IIPOU3BOJICTBA.
ITo3BoJIsSIET CHU3UTH O€3pa0OTHILY.

* B mosarocpoyHom nepuojie npu J0CTUXKEHUU NOTeHIMaIbHOTO BBII
MPOU3BOJICTBO cTabmim3upyercs. Poct AD conpoBokaaeTcs MOBBIILICHHUEM
YPOBHS LIEH, CO3JIAI0TCS YCIIOBUSA 1151 UH(DIIALMH.



IHocieacreue N3MEHEHUA CIPOCA U MPEAJI0KEHMS.
Llloku cripoca u npeaIoKeHus!

Mogens AD —AS packpbeIBaeT MEXaHU3M BOSHUKHOBCHUS
SKOHOMHYECKHX KOJICOAHUI, KOTOPhIC HAUMHAIOTCS C PE3KOI0
U3MEHEHMS CIIPOCa U IIPEIIIOKECHHUS.

HIoku-3T0 pe3Koe UBMEHEHUE CIIPOCA WU MPEIIIOKECHUSA

Illoxu cnpoca: yBeIrn4YECHUE IEHEKHOU MACChl, POCT CKOPOCTHU
000poTa JIeHET, «0ercTBO OT JICHEr» B YCIOBUSAX POCTA IICH,
POCT MHBECTUILIMOHHOTO CIpOCca v Ap.

Hloku npeaioKeHus: pOCT U3JIEPKEK, CKAYOK 1IEH HA
PECYPCHI, POCT WJIM CHUKEHHUE MUPOBBIX 1ICH HA HE(PTH,
CTUXUIHHBIC O€/ICTBUS, I3MEHEHMS B 3aKOHOIATEIbCTBE U JIP.



dbdekT “Xpanosuka”. Crardgasauus.

IddekT xpanoBuka — 3PGhexT

B DKOHOMHMKE, KOTOPBIA MPOSBIAETCS B 4 s

TOM, YTO POCT COBOKYITHOT'O AD\ A

CIIpOCa BBI3BIBACT POCT IICH Ha . AD,

ToBapbl. Ho cokpamenue > \ ‘//,

COBOKYITHOTO CIIpOCa HE 00s13aTeIbHO § Pp ) s \

IPUBOJUT K CHIDKCHUIO YPOBHS IICH, 2 : : B

OCOOEHHO B KPaTKOCPOYHOM MEPUO/IE. 2 : :

[leHbl COXpaHSIOTCS CTAOMIBLHBIMH. é. p 1\,4 /:

DddekT BnepBbie onucaH 4l ) |

aMEpPUKaHCKUM PKOHOMHUCTOM P. : :\ :

XHUTTCOM. 0 : 1 =
Q2 Ql anax

Peaneuein BBII

Crardasiuus = crarsars 3PpPeKT Xparosuxa

(petieccusi, CHIKEHUE) + UHQIIAIHS

Crardguasiuus (crarHaiua + WHQISUMAA) - CHUTyalldd, Korja JCHPECCUBHOE COCTOSIHUE

AKOHOMMKHU (CTarHauusi U pocT 0e3pab0THIIbI) COUETAOTCS C POCTOM IIEH — UHQIISIIHUECH.



CTaﬁl/IJII/I3aIII/IOHHaﬂ HOJIUTHUKA

e CraOnamM3anMOHHAas MOJUTHKA — 3TO T'OC. NOJIMTHKA,
HaIpaBJICHHAs Ha NOAJACpKaHue 00beMa MPOU3BOACTBA U
3aHATOCTH HA YPOBHE NMOTEeHIMaIbHOro BBII ipu nosHoM
3aHATOCTH (€CTECTBEHHOM 0€3padOoTHIIE), T.€. HA €CTECTBEHHOM
YPOBHE.

e Crabunu3anuoHHas noauTuka npopoautcs B Bujae bHII u JIKII.
 [NaBHBIM O0OBEKTOM TTOJUTHUKHA sBisgeTca AD.

* JIBa BapumanTa perynupoBanus AD:

1) Ionneprkanue NOCTOSHHOTO crpoca. Koria S5KoHOMHKA B YCIIOBHSAX
MIOJTHOU 3aHSATOCTH.

2) CtumynupoBanue cupoca. Korga skoHoMuKa HE JOCTHUIIIA TTOJTHOM
3aHATOCTH.
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MakpO3KOHOMHUYECKOE PABHOBECHUE JOCTUTACTCS IPU OTCYTCTBUU MOJTHOU
3aHATOCTH, KOTJIa COBOKYITHBIE pacxojibl (AD) COOTBETCTBYIOT CTOMMOCTH
npousseaeHHoro BBIT (H/I).

Ecmu ¥V > AD, B 5KOHOMHKE CIIEAYET OKUIaTh PELECCUIO, CITa.

Ecnu ¥V <AD, B 5KOHOMUKE TPOSBIISETCS HHQPIALIMS.

Peuneccronbi (e isiiMOHHbIN) pa3pbiB — 3TO BEJIWUYMHA, HA
KOTOPYIO HEOOXOAMMO YBEIMYUTh COBOKYIHBIE pacxojibl (AD), 4ToObI
TO0CTHUYb HEUMHMIISAIIMOHHOIO NOTEHIIMAILHO Bo3MokHOT0 BBIL.

NuduasuuoHHbIA Pa3pbIB — 3TO BEJIWYKNHA, HA KOTOPYIO HEOOXOAUMO
COKPATUTh COBOKYITHBIE pacxoabl (AD) 10 ypoBHS HEMH)IISIIMOHHOTO
noreuiuaibaoro BBII.
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AD 7
AS
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C+I+G+Xn

Y =




Ilorpediienue

C— consumption

* Ilorpedsienne — »5TO pacxoabl HACEJICHMS Ha MNOAACPKAHUE
*KU3HECHHOTO YPOBHSI.

* Ilorpedsenue —ocHoBa AD.

* Ilorpedsienne — caMblii CTAOWJIBHBIA D3JIEMEHT COBOKYITHOTO
crpoca.
* Ha mukpoypoHe (A.Mapmam): Qd = f (P)
Jloxon  morpeoduTens SABJISIETCS  HEIIEHOBBIM, JK30I€HHBIM
(baxKTOpOM.
« Ha wmakpoypoBue ( Keiinc): C = f (Y) [oxox sBiseTcA

BHYTPECHHEN, SHAOTCHHOU IIEPEMEHHOMN.
* @MyHKUUA NOTPedIeHUs

C=1fDI), DI =Y - T, roe DI — pacnionaraeMmbi¢ g0X0abl, 1-
HaJIOTH

* Buasl norpebiaeHUs B KEMHCUAHCKON MOJCIIHU:

-aBTOHOMHOE€ noTpedienue (C a) He 3aBUCHUT OT J10X0/1a
-IIpOU3BOAHOE MOTpedneHue 3aBUCHUT OT joxoga C=f(DI)



Pacxonosanue
cOepexennit

Iorpe6nerne/cbepeskenxe

CGeperxenne

DYyHKIMA NOTPedIeHUA

Cé6epesxxenus C C + C
= MPC-DI
T'padpux a
norpebieHua
Pacxonosauue
cbepexxeHH%

'
Jineusa nox yrnom 45° (Bech pacnonaraeMuiit qoxon

pacxoayerca Ha norpebrenne) MPC = A C /A DI

Pacnonaraemsiit qoxon

I'padux
cbepexxkeRKI

APC=C/DI

- - " . s - -

\

/ Pacnosaraemmift goxoxn

IIcuxosornyeckud 3axkoH KeiHca: mo mepe pocra JeHEKHOIO
J0X01a CKJIOHHOCTH K MOTPEOJICHUI0 CHUKACTCH, 4 CKIIOHHOCTD K
cOepeKeHUuI0 pacrer.



CoOepexenus
S - savings

CoOepexxkeHust — 3TO HAKOIUJICHUS C LEJBIO:

* KyOuTh OOJI€€ TOPOrue TOBaphl (OTI0KEHHBIN CIIPOC)

* UMETh (DMHAHCOBBIC AKTUBBI U MOJIyYaTh JOXOJ B BUAEC %0

* Cco037aTh J0X0] (COCTOSIHME) 11 HACICIHUKOB

* HUMETh cOepeKECHUS HA HEIIPEABUACHHBIC 1IN I HA CTApOCTb.
®UpMBI ¥ TOCYAAPCTBO TAKKE UMEIOT HAKOTIIICHUS

DI=C+S S=DI-C
dyuknus coepexkennit S =- Ca + MPS-DI
MPS=AS/ADI APS =S /DI

APC+APS=1 MPC+MPS=1



IloTpebsieHne u cOepeReHus:

* Pazauuus norpedseHus U cOepeKeHUH:
- C cBsi3aHbI C TEKYUIUM MOTPEOIEHUEM, S — C OTVIOKEHHBIM CIIPOCOM

- C OCyHIECTBISIFOTCS BCEMH CEMBSIMHU, S- TOJIBKO TEMH, Y KOTO JIOXOI BBIIIE
ITIOPOTOBOTO

- C Bcerma > 0, S moxeT ObITE < 0

* @akTOopbl, BJUAIONINE HA NIOTPedJIeHue U COepeKeHus :
YpoBeHb OorarcTpa

Hasoru

[TorpebuTenbckas 3a10)KEHHOCTh

Nadbmsius

OxuaaHus MOTpeOUTEIICH, CBI3aHHBIEC C U3MEHEHUEM UX JI0XOA0B, U3MEHECHUEM 1ICH
Y HAJIMYUEM TOBAPOB

NH(IamoHHbIE 0KUIaAHUS
* @axkropsl, BausgwIIUe Ha u3MeHeHue C u S, cmemarot Junurw C-S.

Poct notpebnenust — nuHug C mogHUMaETCsl BBEPX.
Poct coepexeHuil — IMHUSA S IEPEMENTAETCS BIECBO



NuBecTuIMM U UX CTPYKTYpa
I- investment

e NuBectunuu (I) — 1eHEKHBIE BIIOKEHUSA B SKOHOMHUKY,
CONPOBOXKJAIOIIAECS YBEIMYCHUEM 3a1aCOB U PA3BUTHEM
IIPOM3BOACTBA.

* Buabl MHBeCTHIIMIA: peanbHbIe, (PMHAHCOBBIC, MHBECTULIMU B
yeJIOBEUECKUN KaluTal, HHBECTUIIUN B MHHOBAILIHU.

* CTpyKTypa MHBEeCTUIMH B PCaAJIbHBIN KAIIUTAII:
BaJjioBble MHHBECTHIIMH = aMOPTHU3ALUSA + YACTbIC HHBECTUIIUU
* UuBecTunuu B moaean KenHca:

ABTOHOMHBIe- HE 3aBUCAT OT goxoma I =1fr

IPOU3BOAHBIE
(MHAYHMPOBaHHBIE)- 3aBUCAT OT jqoxoga I =1y



DYyHKIHUS CIIPOCA HA HHBECTUIIMH

Cnpoc Ha UHBECTUIUU (MHBECTULMOHHBIN CIPOC) 3aBUCUT OT
JBYX OCHOBHBIX (PAKTOPOB:

* OskuaaeMon HOPMBI YHCTOM MPUOBLINA B TOM cepe, Kyaa
HAIPABJIAIOTCS UHBECTULIUY;

* BennunHbl 0AHKOBCKOTO MPOIICHTA, WK PEATBHOM
MIPOLICHTHOU CTaBKHM.

PeanbHag
CTaBKa
NpOLEHTA

‘I’)’lll\‘llllﬂ Cnpoca Ha HHBECTHUHH

HuBecTnunn



CaBHUI KPUBOM MHBECTUIIUH

DakTOpHl - WHBECTUIIMOHHBIA KJIMMAT

e Hamuugue 1IM, nx n30bITOK MJIN HEIOCTATOK.
* M3znep>kku Ha MOKYIIKY, SKCILTyaranuto u oociyxuanue CII.
* Hanoru Ha Ou3Hec (Hanmpumep, HaJIor Ha IPUObLIb).

* TexHOJIOrM4eCKUEe U3MEHEHUS, MOSIBICHHE HOBBIX TEXHOJIOTHH
(M1 UX OTCYTCTBHE), B TOM YMCJIE U3 APYTUX CTPaH.

* OxupaHus ou3zHeca. MoryT ObITh HOJI0KUTEIbHBIMU
(ONTUMUCTUYHBIMM ) U OTPULIATCILHBIMU
(IECCUMUCTUYHBIMH ).



NHBecTHIMM U cOepeKeHus

* Kinaccuueckas teopus. I, S=1r

.

0 S:
—_ =yl

Ecnu r magaert, To I pactyT, S yMEHbIIAKOTCA.
Ecnu r pacrer, To I cCHUXarOTCs, S pacTyT.



* Kenncuanckast reopusi. S=1Y, I=fr
S=1




MyJabTHILITAKATOP

* MyabTHILIMKATOP (MHOKHUTEb) MMOKA3bIBAECT, YTO

OAHOKPATHOC H3MCHCHHUC OJHOI'O IIapaMCTpa BbI3bIBACT
MHOI'OKPATHOC U3MCHCHHUC IPYIOIO.

Unes MYJBTHIUIMKATOPA  OPUHAMICKUT  AHIIIUUCKOMY
skoHOMUCTY P.®.Kany. B 1931 romy oH BBIABUHYI HUACHO
«MynbruiuimkaTopa 3aHsATocTh». OHa COCTOsJIa B TOM, 4YTO
YBEJIMYEHUE  pPACXOJOB  TOCYIapCcTBAa HAa  IPOBEACHHE
OOIIECTBEHHBIX PA0OT NPUBOAUT K CHMIKCHUIO O€3pa0OTUIIEI B
COOTHOIICHUH, BBIPAXKAIOIIEMCS HAa OCHOBE KOA(D(hUIMEHTA
(MyJIBTUILIMKATOPA).

JIUK.M. KerHC ucnosnb30Ball UICK MYJIBTUINIMKATOPA
IMIPUMEHUTEIILHO K CBOEH MOJIEJIM AaBTOHOMHBIX PacXOJI0B.

AY =K+ A ABT.pacxoasbl



BbiBoa npoctoro mynstunnmkatopa KenHca:

Y=C+I+G C=Ca+MPC: Y (DI),
npeanojiaraercs, 4yro Y= DI
Y=Ca+MPC-Y+I+G
Y-MPC-Y=Ca+1+G
Y(I1-MPC)=Ca+1+G
Y=1/1-MPC:-(Ca+1+G)

M= 1/1-MPC
MyasTHIUIMKATOP UWHBecTHIUHA MI

Mi=AY/Al(a) AY=MI-AI

Mi=1/1-MPC MI =1/MPS



I' padpuueckoe nossicaenue Mi
.
V=E

E2=C+|+AI+G+NX
EFC+ 1+ G+ Nx

o \/



AKcesieparop

Akceseparop — 3TO  YCKOPHUTEJb,  IOKA3bIBAIOLIUU
3aBUCUMOCTh MEX]y O0OBEMOM IPOU3BOJHBIX WHBECTHUIIUM U
pasMepoM JI0XO/1a.
V=Al(up.)/AY
AKceJsieparop ObLI BBEJICH B SKOHOMUYECKHUM aHamu3 B 1913 1.
Adtansonom, B 1919 r. Ix.M.Knapkom, Oosnee aeranbHO

pazpaboraH HeokemHcuanuamu P.Xappoaom, [x.Xukcowm, II.
CaMy3J1bCOHOM UM BKJIFOYEH B MOJIEIb SKOHOMHYECKOTO POCTA.

MexaHu3M «MYJbTHILIMKATOP — AKCeJIePaTop»



«ITapagokc 0epexINBOCTI

MexaHu3M «MYIbTUIUIMKATOP - AaKCEJIeparop» IPOSBUIICA B
SKOHOMMKE Pa3BUTBHIX CTpaH B cepeauHe XX Beka. OH
OCYIIECTBISIETCA  HE  aBToOMarhuyecku. Ha  geuncrBue
MEXaHU3Ma  MOXET OKa3aTb  BIWSHUE  (DAKTOPBHI,
CIECPKHUBAIOIIME €T0 MPOABIICHHUE:

- OIPAaHUYECHHBIE PECYPCHI
- IICUXOJIOrn4ecKui 3akoH KelHca

-«mapajiokc  OepexIuBOCTH».PoCcT  j1oXxoma  CONpOBOXKIAETCS
yBeIMYeHUEM S. 3amemsieTcss pocT C M cpoca Ha TOBAPHBIX
PBIHKAX, CHUKAETCA IMPUPOCTA UHIYLTAPOBAHHBIX NHBECTULIUNA.



S./

¥

Puc. 2-12. "Mapanoxc BepexnueocT”. cokpawienme
HaUMOHaNLHOIo A0X0Aa B pesynbrare pocra chepexeHuin



