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MoTuBuM Ta YNHHUKMN 3a0LLaOKEHHS
Yy Cy4YacHiu eKOHOMIYHInN Teopil

Cmammio npucesiyeHo aHasizy 0OCHO8HUX MOMUBI8 ma YUHHUKI8 3aouja0dXeHb y cydac-
Hili ekOHOMIYHIU meopii. [poaHanizoeaHo icmopuy4Hi emanu po3eUMKy KoHuenuid owad-
Hoi noeediHku domozocrnodapcme, wo 00380J5€ 8U3HAYUMU 3aowadXeHHs1 sIK yceidom-
NIeHy Memy, a He K MexaHidYHul npouyec 8i0Mogu 8i0 MOMOYHO20 CMNOXUBAHHSI.

The article is devoted to the analysis of basic motives and factors of savings in the
modern economic theory. Analyzed are historical stages of development of household
savings behavior conceptions that allows to determine savings as a meaningful purpose
but not as a mechanical process of renunciation of current consumption.

AHUM 13 KIIOYOBHX 3aBIaHb, SKE

HEOOXITHO BHUPIMIUTH A TOOYy-

JI0oBU e€(pEeKTHBHOI Ta CTajoil eKo-

HOMIKH, € BiITBOPEHHS OCHOBHO-
ro xamitamy. J{ns exkoHOMikH, mo mepeOyBae B
craHi TpaHcdopmarii, BUpPIMIEHHS IaHOTO 3a-
BIAHHS ICPETBOPIOETHCSA y MPOOIEMY MOIIYKY
HOBHX BHYTPIIIHIX JKepen (GiHaHCYBaHHS iHBe-
CTHIIH — 3a0ma/KeHb HaceleHHs. Hakommdena
cyMa I'pDOIIOBHX aKTHBIB yTBOPUTH iHBECTHIiM-
HUW TOTEHINa] JepiKaBH, a IX aKTHUBHE 3alIy4eH-
HS SIK 1HBECTHIId B EKOHOMIKY € OJHI€I0 3 TOJO-
BHHUX IIEPEIyMOB 3a0e3ICUYCHHS EKOHOMIYHOTO
3pOCTaHHS.

IIpobnema 3aomniapkeHb BCEOITHO AOCTIIKYBa-
J1ach B KJIACHYHOMY Ta Cy4acHOMY BUECHHi, 30Kpe-
ma, B mpamsax A.Cwmita, J[.Pikapmo, XK.-b.Ces,
Jx.M.Keiinca, A.Mapmanna, E.XaHcena,
[I1.Camyenncona, M.Dpinmana, D.MoginbsHi,
[.®imepa, P.Xomma, A.Jlitona, P.Xomxpimana,
P.JIeBina Ta 6araTthoX iHIIKX aBTOPIB.

Merta [OCHIIKEHHS MOJATaE B TOMY, IIO0 y3a-
TaJbHUTH CyYacHi KOHIICTIIIIi Teopii 3a0IIaXKSHHS Ta
BUSIBUTH OCHOBHI MOTUBH Ta YMHHHKHU 320IaPKCHb.
B po0oTi BUKOpUCTaHI HACTYITHI METOMU: TiaJCKTHI-
HUH, aHATITAIHUX TIOPiBHSAHB, aHATI3Y Ta CHHTE3Y.

BignpaBHOIO TOYKOIO aHaNmi3y KaTeropii
“3aomampKeHHs” € MPU-TYOIeHHS Mpo Te, M0 Ta

YacTHHA CYKYITHOTO JOXOJIY JOMOTOCIIO-IapCTBa,
¢bipMu UM OepkaBU, sKa HE CIOXHBAETHCS,
npuitmMae QGopMmy 3aomiagKeHb. 3a0IMaJKeHHS,
TaKUM YUHOM, JIOPIBHIOIOTH JA0XOJY 33 MiHYCOM
BUTpaT Ha CHokuBaHHs. Ha mpomy mocrymna-Ti
nmobynoBaHa cydyacHa ekoHoMmigHa Teopis. Cy-
KYNHHH 00CAT Ta TEeMI 3pOCTaHHsS 3a0LIa/KEHb
BH3Ha4ya€e o0OCAT BHUITYCKY NMPOIYKIlii, TEMIHN €KO-
HOMIYHOTO 3pPOCTaHHS, PiBEHb TEXHIYHOI'O IPO-
rpecy i, HapemTi, 106poOyT i1 HaceneHHs.

Xoua 3a0M1a/KEHHS 3aBXX/I1 BUCTYIAIOTh MEB-
HUM BiJipaXyBaHHSM BiJ IIOTOYHOTO CIIO)KHBaH-
Hs, BOHH 3a0€3MeYyIOTh CTiiKe IIiJ-BHICHHS
MPOJYKTHBHOCTI Mpalli, 3aiHATOCTI HaceJIeHHs,
MaKCUMYM CIOKHBAaHHS Ha OJHOTO Tpa-I[iBHUKA
1, BpPEIITi-peT, ONTUMI3YIOTh J00poOyT. Bruns
3a0IaJDKEHh Ha CKOHOMIYHY CHUCTEMY 3iii-
CHIOEThCS 4epe3 iHBecTumii. [IpuitHATO BBaXKa-
TH, TII0 TPUBATHI 1 JIepaBHI 3a0MaKEHHS, 10
(hopMyIOTh HAIliOHAJTBHI 3a0MIAPKCH-HS, IIJIKOM
KOHBEPTYIOThCS B IHBECTHILLi{, ajie MOBHOI piBHOC-
Ti MDDK HHMH HEMae.

[Miaxixg 10 BU3HAYCHHS 3a0IIa/PKCHHS K Pi3HU-
i MDXK JIOXO/IaMH Ta MOTOYHUMH BUTpPATaMH € Hajl-
TO CIIPOILEHUM 1 He BioOpa)kae eKOHOMIYHOI CyT-
HOCTI 3a01I1a/)KCHb.

[Iupoke kom0 HAayKOBLIB, cepen Akux [lopH-
Oym, ®imep Ta MEHKBIO, CTBEpIKYIOTH, IO
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CyJacHa €KOHOMIYHA Teopis Jae JIeKiJbKa BH3HA-
YCHb 3a0IIA/KCHHAM.

[Mo-nepure, mix 3a0IaHKEHHSIMH PO3YMIIOTh TY
YaCTHHY JOXOXy, CIIOKMBAHHS SIKOi JJOMOTOCIIO-
napctBo ((hipma, aep)kaBa) BiiKIagae Ha ManOyT-
HE, Hajgarouu npedepeHuii MaiOyTHbOMY CITOXKH-
BaHHIO YaCTHHU JIOXOAY HaJ CHOTOHIIIHIM 1 3Ba-
KYIOUM OYiKYBaHYy KOPHCHICTbH BiJ| CIIO)KMBAaHHS B
MalOyTHROMY Ta CHOTOMHI.

[o-gpyre, mix 3a0mamKeHHSIMA PO3YMIIOTh TY
YacTHUHY JOXOIy, SIKy €KOHOMIYHHUI areHT 30mpa-
€THCS CIIOXKHUTH B MailOyTHhOMY. 3aJIe)KHO BiJ BH-
JIiB CKOHOMIYHHX Cy0’€KTIB (HacEeIeHHS, KOpIopa-
mii Ta JAepKaBa) BHHWKAIOTh TPU BHIM 3a0IIa-
JDKEHb: 3a0Ila/PKEHHSI HACEJIEHHs, 3a0lla/pPKCHHS
KOPIOPAaTHBHOTO CEKTOPA, 3a0IIa/KSHHS EPIKaBH.
HaceneHHst € OCHOBHMM NOCTa4ajbHUKOM 1HBECTH-
uiifHuX pecypciB. MoOimizalis 3a01amkeHb Hace-
JIeHHS € 17151 PIHAHCOBHX MOCEPEIHUKIB BaXKINBOIO
YMOBOIO yCHIIIHOI AisuibHOCTI. JloXia, mo He cro-
JKHBAETHCS B IOTOYHOMY Iiepioni, HaOyBae Tpu
OCHOBHI (pOpMH: AETIO3UTH B KOMEPIIHUX OaHKaX,
LiHHI Tamepu, BaJIOTHI 3a0INa/DKCHHS, TPOIIOBI
KOIITH Ha PyKax HACEJICHHS.

[o-Tpere, 3a0makeHHS TAKOXK BU3HAYAIOTH SIK
YaCTHHY JI0XONy, IO 3aJMIIAETHCS MICHs CIUIATH
MIOJIATKIB Ta HE CIOKMUBAEThCA. TOOTO 3a0maKeH-
HSl PO3IJIIAIOTHECS B PO3pi3i CKIAJ0BOI YaCTUHU
JIOXOIly 32 HMOTOYHHH pIiK, sSIKa HE CIUIAYYEThCS Y
BUTIJISIJII TIOJIATKIB T4 HE BUTPAYAETHCS HA KYMiBJIIO
CHOXKMBYUX TOBapiB, a CHPSIMOBYEThCSI Ha OaHKIB-
ChKi paxyHKH, CTpaxyBaHHs], oOiiramii, akmii Ta
iHIII (piHAHCOBI AKTHBH.

JxepenoM HarpoMa/DKEHHS  3a0IIaKEHb €
JOXiZlHA YacTWHA OIO/DKETY JIOMOTOCIIO/APCTBA,
110 CKJIQJIA€THCS 3 HATYPAJIBHUX 1 TPOLIOBUX J0XO-
B pOAWHHU. AJie JOXiJ, OTPUMAaHUN ITOMAIIHIM
rOCIOJIAPCTBOM y HATYpajbHOMY BUIINISAML, Y Tpsi-
MOMY BUWJI HE NPUIATHUH Uil HarpoOMaJKEHHS,
TOMY 4ICHH POJMHHM BHKOPHUCTOBYIOTH HOTO s
3aJI0BOJICHHSI BJIACHUX IOTpPEO, a 3aJIMIIOK HAaTypa-
JILHOTO JI0XO[Y, SIK MPABUJIO, IEPETBOPIOIOTH Yepes3
MIPOJIaK Y TPOIIOBHH JTOXOM, TOMY IO AOXiJ y Ipo-
1IOBiH (opMi OLIBII 3pyYHUI IS HArpOMaPKEHHS
3201113/ PKEHb.

Ha po3mip HamioHanbHHX 3a0I1a/KEHb J0Malll-
HiX TOCIOJAPCTB BILIMBAE JIFOUUH PiBEHb MOJATKO-
BHX IUIATEXKIB 3 OXOMIB (DI3UYHUX OCi0, MONITHKA
ypsRy 3 INTaHb 3a0LIAIKEHb, JOCTYIHICTD KpEIH-
Ty Ta OYiKyBaHHS IIHOBUX 3MiH. A Jitouuil piBEeHb
MPOLEHTHUX CTABOK, K BBAXAIOTh 0araTto €KOHO-
MICTiB, BIUTUBAE HA PO3MIp 3201 KCHb.

JIx.M.KeliHc Bka3zye Ha HasIBHICTh BiCBMOX
MOTHRBIB, sIKi CTIOHYKAalOTbh JIIOJIEH YTPUMATHUCS BiJ
BUTpayYaHHs OJIep>KaHoro poxoxdy [14]:

1. CrBopeHHs pe3epBy Ha BHUIAJIOK Herepeadaye-

HHUX 00CTaBUH — MOTHUB ““Ha YOPHUI1 IE€HB .

2. 3abe3neueHHst MailOyTHe (3a0e3neueHHs IEHCIH-

HOTO BiKY, OCBITH) — MOTHB YKUTTEBOTO LIUKITY.

3. 3abe3neuenHs poxony y ¢opMi mHpoueHTa i

OTPUMAHHS TIepeBar BiJ 3pOCTaHHS MIHHOCTI

MaliHa, OCKINbKH OiNBOIOMY pealbHOMY

CIIOKWBAHHIO y MalOyTHROMY BiAJaIOTH

nepeBary HaJl MEHIIMM ITOTOYHHMM CIIO>KUBaH-

HSIM — MOTHB MD)K4aCOBOTO 3aMillICHHS.

4. OTpuMaHHs HepeBar BiJl MOXJIMBOCTI MOCTY-
MOBO 30UIBIIYBaTH OOCST CHOXHBAaHHS B
MaiOyTHPOMY — MOTHB ITiIBUIIEHHS )KUTTEBO-
O piBHS.

5. OTpuMaHHS TOYYTTS HE3aJIEKHOCTI Ta CBOOO-
I Oif, HaBITh SAKIIO HEMAE YITKUX IUIAHIB YU
HaMipiB — MOTHB HE3aJICKHOCTI.

6. CrpaxyBaHHS PH3MKOBHX YM [IIOBHX OIEpa-
il — MOTHUB MiJIPUEMHUIITBA.

7. 3abe3meueHHs HOOpPOOYTy HAIIAAKIB — MOTHB
CHajKy.

8. HarpomajkeHHs 3apaJy HarpoMa/KeHHs —
MOTHB aJi0HOCTI.

CyuacHi HAyKOBI[l J0 MEpPETiuYeHUX MOTHUBIB
Keiinca nonarooTe me npuHaliMHI ABa MOTHBU —
MOTHB HEBU3HAYCHOCTI Ta MOTHUB BUMYIIEHHX 320-
IIaKeHb. 30KpeMa, pe3ynbTaTh J0CiipKkeHb JliTo-
Ha CBiJ4aTh, II0 B MOTHBAX 3a0IIA/KCHb HACEJICH-
HS KpaiH, 10 PO3BUBAIOTHCS, BAXKJIUBY POJb BiAir-
pae HEBU3HAYEHICTh MalOYTHIX HOXOIB, ITOB’s3a-
Ha i3 3aJeXHICTIO JOOpPOOYTy MEepeBakHO CiJIbCh-
KOTOCIO/IapPChKUX MMIANPUEMCTB Bijl Hemependaue-
HOTO BIUIMBY HPHUPOJHUX YMOB. Y pe3ylibTaTi Ha-
CEJICHHS 3TJIaJDKY€E CHOXHMBAHHS MPOTATOM TPHBa-
JIOTO Yacy 3a paxyHOK 30113/ I’KEeHb.

MOTHB BHUMYIIEHUX 320IIa/KEHb MPOSBIISETh-
Csl TIPH HASBHOCTI TaKOl CHTyalii, sKa OOMEeXye
MOXJIMBOCTI Mpu/i0aHHs OakaHUX TOBapiB Ta MOC-
JYT IOMOTOCIIOapCTBAMHM, IIPH YOMY OCTaHHI BH-
MYIIICHI 3a0Ia[)KyBaTH, CIIOIIBAIOYNCh HA IOJIII-
IICHHS CUTyalii B MaltOyTHEOMY. OCOOIHBO TOCT-
po mpobieMa BUMYIIEHHX 3a0Ia/DKEHb [0CTala B
npyrii nmonosuni 1980-x pokiB y CPCP Ta kpainax
Hentpansnoi €Bporu. IIpoGmema BUMyIIEHHX
32018 DKEHb XapaKTepHa TAKOX JUIs TaKUX JIOMO-
TOCTIOAAPCTB, AOXiJ SKUX 301TBITYETHCS BUCOKUMU
TeMITaMH, ajie CTHJIb )KUTTS Ta 3BUUYKH HE JO3BOJISI-
I0Th IIBHJKO 3MIHUTH YacTKy JIOXOJY, IIO 3aolla-
JDKYETBCSI.

I'pomri, He BUTpayeHi Ha CIOKUBAHHA, - L€, IO
BHU3HAYECHHIO, 3a0MIapKeHi rpomn. Skmo ix He
MIPUXOBYBATH, TO 3a0INA/DKEHI TPOIII MOXHA 3MYy-
CHUTH TPAIIOBAaTH, MO0 MPUHECTH IXHIM BIaCHUKAM
me Oumpmi rpom. A. Mapmamn y poborti
“IIpuHIAIA €KOHOMIYHOT HaYKW™ Na€ BU3HAYCHHS
rpoumiaM SK KariTajgy, IO HpEeACTaBiIse co00I0
“qacTHHY OaraTcTBa JIIOJWHH, KA BUAUISETHCS Ha
oJepxaHHs poxony y ¢opmi rpomei”. Tobto mo-
MaIlTHi TOCIIOAApCTBA 3 HArpOMaPKEHHSMHU POO-
nate neBHi aii. Cepen OCHOBHUX (opm 3aoiia-
JOKEHB BHIIIISIIOTH:

1. Tlokynka HOpOTOLIHHMX MeTaliB (TOBEIIPHUX
BHPOOIB).

2. Tlokymka MaiiHa ¥ pedeid, IO MalOTh HEBEIH-
KUH, aje MOCTIMHUIN ITOIHNT.

3. Tlokymka 60proBux 3000B’sA3aHb.

4. Tloxymka IIIHHHX TANepiB, IO MalOTh IOCTiH-
HUH HOMHUT.
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5. Tlokymka iHO3€MHOT BaJIFOTH.

30epiraHHs HaliOHAJIBFHOI BAIOTH B TOTIBII.

7. 30epiraHHs HaI[lOHAJIBHOI BAJIIOTH y (piHAHCOBO
-KpeJIMTHUX YCTaHOBaX y BHIJIAAI O€3roTiBKO-
BHUX KOILTIB.

Jeski nepepaxoBaHi (GOpMH 3a01IAIKEHHS Mic-
TATH y €00l Taki PO3MOBCIO/DKCHI BHIM 3aolla-
JUKCHB, SIK CTPaxyBaHHS JKUTTS, YU4acTh Y HeJepxKa-
BHUX MEHCIHHUX (OHIaX. AJe OCHOBHHMH B Il
MOMEHT 4Jacy (OpMaMH 3a0IIaPKCHHS € IEMO3UTH
B KOMEpIiHHMX OaHKaX, BAJIOTHI 3a0IIaJKCHHS,
HasBHI KOIITH B TOTIBIU.

3a xapakTepoM MOOiTi3amii 3a0mIamKeHHs 0-
MOTOCIIOIAPCTB TOAUSIIOTh HAa OpraHi3oBaHi Ta
HeopraHizoBaHi. OpraHizoBaHi 3a0MIaDKCHHS — 1€
TaKi 3a01aXKCHHS HACEJICHHs, MOOLTI3aIli0 1 po3-
MIIICHHS SIKUX TMPOBOJUTH OAHKIBChKA CHUCTEMA,
a00 HeOaHKIBCHKI (hiHAHCOBO-KPEIMTHI yCTaHOBH,
SIK1 3T1IHO 13 3aKOHOZaBCTBOM MAIOTh MPABO 3Iiiic-
HIOBAaTH Omepauii 100 3aJIy4eHHs KOIITIB Hace-
JICHHA Ta iX po3MimeHHs. Bix po3mimenHs 3aomra-
JUKEHb y (PIHAHCOBO-KPEOUTHHUX YCTaHOBaX Hace-
JICHHA OTPUMY€E MPUOYTOK Y BUIJISAII IPOLEHTIB i
JIMBIIEHIIB.

Oprani3oBaHi 3a0IMaKCHHS TOMOTOCIIOIapCTB
MOJIISAIOTE Ha:

1) Briasu B 0aHKIBCHKUX YCTaHOBAX;

2) BKJIAaU B HEOAHKIBCHKHX JICTIO3UTHHUX YCTAHOBAX;

3) mpumbaHHS I[IHHUX MATEpPiB;

4) BKIJIaJICHHS B CTPaxXOBi MOJICH.

HeopranizoBaHi rpoI1IOBi 3a0111a/)KEHHsI HACeJIeH-
HS - 1€ Ti, 0 30epiraroTecs Oe3mocepeTHFO B Hace-
JIEHHS TOTIBKOIO B HAIlIOHAJIBHIN Ta 1HO3EMHI BaJIro-
Tax. YacTWHa HEOpraHi30BaHMX 3a0INa/HKECHb Hace-
JIeHHsT Mo)ke HaOyBaTW HaTypajibHOI (opmu depes
BKJIQJIaHHA 1X y TOBapH TPUBAJIOTO KOPUCTYBAHHS.

HerpomoBi crmocobn HarpomampkeHHS 3aola-
JOKEHb BHMAraloTh BiJl JOMAIIHIX TOCIOAAPCTB
npuaOaHHs CIeliaJbHUX 3HaHb, MI00 yCmmHO
MOCTIHO MPOBOAMTH i3 IUMU I[IHHOCTSMH OTepa-
1ii, CIpsAMOBaHI Ha OJAEp)KaHHS MPUPOCTY 3a0lIa-
JUKEHB. I'poIIoBi ClocO0M HArpOMaKEHHS 3a011a-
JUKEHb HE BUMAraloTh, 1100 BIACHUKU POOWIIH MOC-
TilHI omepauii 3i CBOIMHM rpilmiMu, a 301IbIIEHHS
320IIa/DKEHD 3alIe)KUTh Bifl CTPOKY HATaHHA iX
MTO3MYAITEHUKY.

o

HasgBuicte Oe3mmivi crmoco0iB 3a0IaKeHb BH-
Marae Bii iX BJIAaCHWKa 3BEPTATH yBaru Ha LTHA
psn xputepiiB. [lepeBara y BHOOpi KOKHOTO KpHTe-
pito 3aJeKUTh BiJl HAMIPIB 1 MOXJIMBOCTEH 0coOH,
mo 30MpaeThes 30epiraTé Tpolli, ane 3aBXKIu ce-
pell HUX MPHUCYTHI TPH OCHOBHUX KPHUTEpIi, a came:
HOpMa JTOXO/TY, PU3UK, JIIKBITHICTb.

Hopma noxopy BUCTynae OCHOBHOIO MOTHBALli-
€10 TIpY BHOOP1 opmu, Mo OyZe BUKOPHCTaHA IS
30epiraHHs 3a01aKCHb.

Pusnk o3Hadae MOXIMBICTD Y MEBHHA MOMEHT
y MaiOyTHBOMY OJepKaTH KOIUTH Hazax. Takum
YMHOM, (pOpMa 3a0IIAKECHHS, IO IPHUITYCKAE MO-
JKIIUBICTh BTPATH 3a0IIajpkKeHb, OyAe Tipmion B
HOPIBHSHHI 3 Ti€lo (OpMOI0, IO IpHITycKae Oe3re-
YHE BKJIA/ICHHS KOLITIB.

JIiKBiHICTE SBJIsIE COOOO JETKICTh, 3 SIKOI MO-
JKHA TIEPEBECTH 3a0Ia/DKEHHS B TOTIBKY IS 110/1a-
apmioro cnoxuBanHsa. Cyma, mo 30epiraetbcs B
JKBiAHIA popmi, Oyae 3MIHIOBATHUCS 3aJICKHO BiJ
IHAUBiTyaTbHUX MOTPEO BIACHHUKA 33a0INAKCHb.

Mix pH3HKOM, HOPMOIO MOXOAY ¥ JIKBiIHICTIO
ICHY€ CKJIATHOMIApsIIHA 3ayexHicTh. DopMHu 320-
IIAJKeHb 13 BUCOKUM CTYIIEHEM PH3HKY, BUKIIMKA-
HUM OCOOJHUBICTIO crIOCO0Y 3a0IaXKCHHS, IOBHH-
Hi 320€31eYUTH BUCOKY HOPMY JIOXOJY; IPUPOJIHO,
BHCOKAa HOpPMa JIOXO/y TIOBHHHA TaKOX KOMIEHCY-
BaTH 3MEHIICHHS JIIKBIJIHOCTI.

TakuM 4MHOM, 3 OIHOTO OOKY, JIOMAIIIHI rOCHO-
JlapcTBa MarOTh IOCTilHY MOTpedy po3MillyBaTH
TUMYACOBO BUJIbHI KOIITH B pi3Hi (opMHU 3aolia-
JUKEHHS. A CYCIIUIBCTBO, 3 IHIIOTO OOKY, 3aIliKaB-
JICHEe B TOMY, OO0 THMYacOBO BUTBHI KOIITH TPO-
MafsH Oynd 3aydeHi B €KOHOMIKY H e(eKTHBHO
BHUKOPHCTOBYBAINCH B IIpOIeCi BUPOOHMIITBA Ma-
TepiaibHUX OJiar. YcIIIIHe BUPIMIEHHS LBOTO 3a-
BIAaHHS Uil Oy/Ab-sIKOi KpaiHW, y mepiry dYepry,
BH3HAYAETHCS O0OCATOM HAKONHUYEHHX 3A0IIaKEHb
TpOMaJsSHAMH, Yy OPYTy — 3aJEKUTh BiJ e€PEeKTHB-
HOCTI IXHbOI'O BUKOPHUCTAHHSI.

B 3axinmHili ekoHOMIUHIN Teopii iCHye psij Teo-
piif, 0 MOSICHIOIOTH MOBEAIHKY HACENEHHS MO0
3201118/ PKEHb.

Typusiacbka M.M. HaBomUTh 4 OCHOBHI eTary,
10 1OB’s13aHi 3 (HOPMYBaHHIM TeOpil 3a0IIaPKEHb
(Tabm. 1).

Taoauns 1

Etanu ¢gopmyBanHd Teopii 3a01aaxkeHb

Etanu 3mict Teopii IIpencraBunky Teopil
Tepummii Knacruna nomitekoHomis. OGrpyHTOBaHA cHcTeMa MOTJLiAiB Ha npobnemu | A.Cwit, I .Pikapno, [x.Minb
PO3IONILTY JOXO/IiB
Tpyruii MapxunainizM. Po3kpuri mpobieMu B3a€M0O3B’ 3Ky IPOLICHTA Ta PO A Mapmrasmn
BUMYIIEHHUX 32013/ XKEeHb
Tperiii Keitnciancpka nikosa. CHCTEMHO BU3HAa4YMIIa 0COONIMBE Miclie KaTeropii Jx.Ketine, E. Xancen,

3a0Ia/UKEHHS cepesl PyHAaMEHTAIBHIX €KOHOMIUYHHUX MTOHAThH

[I.Camyenscon

UYerseptuii | MoHeTapusM. 3a0IaKeHHS pO3TIIAAAIOTECS y B3a€MO3B 3Ky 13 foxoxoMm | M.®piamen, . Myt, ®.Xaiiex
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Ormsag cydacHOi Teopil 3aomaKeHb BapTO
po3mnouatu 3 aHamizy BHecky J»x.M.Keiinca.

1. Teopis abcomoTHOrO AoX0Ay. SIKIIO AOMO-
roCIOJIapCTBa PO3MOJINAIOTh CBifl MOTOYHHMI
BUKOPHCTOBYBaHHMH JOXiJ MK CITO)KMBaHHSM Ta
3aomamkeHHsaM (Y = C + S), To Binomi nmpumyIeH-
Hs Keiinca mono ¢yHKil crioxuBaHHS BU3Ha4a-

0Th BOAHOYAc i ocobmmBocti QyHKHii 3aoma-
JOKEHHS.

Teopis abcomoTHOrO NoXoxy KeiiHca, BuCyHY-
ta iM y 30-1i poku XX CTOJNITTS, CTBEPIKYE, IO
MiX 3a0MIa/DKCHHSIMH U J0XOJOM ICHYe JiHiHA
3aJIeXKHICTb, 1110 BUPAXKAETHCS B TaKkuii crocio:

S=a+sY?

Jie S — 320111/ PKCHHS,

Y? - noTouHa BeTMUNHA HASBHOTO JOXOLY,

a — KOHCTaHTa,

$ — IPaHUYHA CXWIBHICTP 0 3201 UKCHHSL.

BinmoBigHO 10 gaHOi Teopii, koedilieHT 3ao1ma-
JDKCHb TTOBUHEH 3POCTaTH B THUX KpaiHax, Je CIIO-
CTepiraeThcst 3pocTaHHsA aoxoniB. OgHak y Teopil
abCcoMOTHOTO J0X0Ay Opakye miaTBepIKeHb CTa-
TUCTUYHOTO XapakTepy.

2. Teopisi BITHOCHOTO J0OXOIY IOJIATA€ B TOMY,
[0 CIOKMBAaHHS, a, OTXKE, 1 3a0LIAKEHHs, 3ale-
JKUTH HE TIJTBKHU BiJl IOTOYHOTO JOXOXY, ale ¥ Bil
MOTIEPEIHBOTO PIBHSI JIOXO/Y M CIIOKUBYOI [TOBE/Ii-
HKA. OpHiero 3 Momudikamiii Teopii BiTHOCHOTO
JIoxoxy craia teopis Jro3endeppi (3amponoHoBaHa
aMEepHKaHCbKUM eKOHOMicToM y 40-x pokax
XX cromitrst). Ll Teopis Moxke OyTH BHpakeHa
HACTYIHOIO (hOpMYIIOH0:

C,=a+(1-s)Y," bC,

ne: C; — cnoXuBaHHS B Iepiof 9acy 1;

Yd1 — moxix y mepiox yacy 1;

C,, — morniepe Hii HAMBHUIIUIA PIBEHb CIIO)KHUBAHHS;

a i b — KOHCTaHTH.

3a teopiero J[r03eHOEppi MpU KOPOTKOCTPOKO-
BOMY 30UIBIIEHHI JOXOJYy HACeleHHs He IparHe
BiZlpa3y BUTpPATUTH HOro BHACIINOK iHepii i cho-
PMOBaHUX JI0 JIAHOT'O MOMEHTY CIOXHBYHMX 3BH-
qok. OIHaK i3 YacoM, KOJIH PiBEHb JOXOIY CTa0LIi-
3y€ThCs, HACEJICHHS TOBEPTAETHCS JIO CTAPOTO KOe-
¢imieHTa 3a0maKeHh 3a PaXyHOK 30UThIICHHS
CHOXKHMBaHHS.

3. Teopis mepMaHEHTHOTO J0XOy, po3pobieHa
B 50-1i pokn M.@pinmaHoM, npuITycKae, 110 Hace-
JICHHSI YXBQJIIOE PIIICHHS LIOA0 CHOXHBAHHS M
3a0IaPKEHHS Ha TMiJICTaBl 09iKyBaHOTO CYKYITHOTO
JIOXOIly 3a BEChb IMepioJ CBOro KUTTA. Ha aymKky
O®pinMana, JOXiZl, JOMOTOCIOAAPCTBA B KOXEH
MOMEHT Yacy, CKIAJa€Tbcs i3 ABOX KOMITIOHEHTIB:
MIEPMaHEHTHOTO (TOCTIHHOTO) 1 TPaH3UTHBHOTO
(TmMuacoBoro) goxoxis. IlepMaHeHTHI 1OXOIH - 1€
peryispHi JOXOIHW, sKi OOYMOBJICHI HAasSBHUAM Y
JIOMOTOCIIO/IapCTBa MaTepiajlbHUM 1 HeMaTepiaib-
HUM KaIliTajJoM; BOHH 3aJIe)KaTh BiJ PiBHSA H0OpO-
OyTy JIOIMHH, MOro OCBITH Ta iHIMX (aKTOPIB.
®pinMaH CTBEPIKYE, IO HACEICHHS 37aTHE OIli-
HUTH KOPHUCHICTh TaKOTO POy JOXOIIB MPOTITOM
4acy OJKUTTS W PO3MOMITUTH CIIOXKHBAHHSI MIiX
OKpPEMHUMH TIepioIaMU KHUTTS TaKUM YHUHOM, 100
MaKCHMIi3yBaTH CYKYITHY KOPHCHICTb JOXOJIiB.
TpaH3uTHBHI TOXOAW — 1€ HEPETYJSAPHI TOXOIH,
OB’ s13aHi, HATIPUKIIAJ, 3 HECIOMIBAHUMH 3MiHAMU
PHHKOBOT BapTOCTi aKTHBIB, 3MiHAMHM I[IHOBHX ITpO-
NOpLii, BUrpaliaMu B JIoTepel i IHIINMH Herlepea-
6auennMu nofisiMu. Teopist HEpMaHEHTHOTO J10XO0-
Jy CTBEPJDKYE, 110 HACEJEHHs NparHe CIOXXWBaTH
BCi IEpMaHEHTHI J0XOH 1 30epiraTd TpaH3UTHBHI
noxoan. [Ipore eMmipHuHUX TOKA3iB CHPaBEIITUBO-
CTi Teopii MepMaHEHTHOTO JOXOXy HE Tak OaraTo.

Ckopimie, HaBIaKH, y Psili BUMAIKIB JOCIHIHKEHHS
ITOKA3aJId, 10 CXWIBHICTD IO CITO’KUBAaHHS TPaH3H-
TUBHHX JIOXOJIIB HAa CIIO’KUBAHHS, a HE 3a01[a[KCH-
Hs, Ty)Ke BeluKke. SIK HACHiIOK, BHHUKIM Bapiaril
Teopii Dpiamana. OCHOBHE TBEPIKCHHS IMOJISITAE B
TOMY, IO CXWJBHICTh /IO 3a0IIaJKCHHS 32 paxy-
HOK MEPMAHEHTHOTO J0XOMY MEHIIE, HiIXK 3a paxy-
HOK TPaH3UTHBHOT'O TOXOY.

4. BiamoBimHO 1O TeoOpii KHUTTEBOIO IUKIY,
3anpornoHoBaHoi B 50-x pokax XX CTONITTS ame-
PUKAaHCEKIMH eKOHOMicTaMu AHIo i MominmbsHi,
IHAWBITyyM TMparHe 10 MaKCHUMi3alil CYKyITHOI
KOPHCHOCTI CITOKUBaHHS MPOTATOM IIePioay CBOTO
JKUTTS TP HASBHOCTI OFOPKETHOTO OOMEXCHHS
[13]. BigmoBizHo mo maHoi Teopii AMCKOHTOBaHA
BEIMYMHA BCiX MaHOyTHIX MOTOKIB CHOXXHBAaHHS
JIOPIBHIOE CYyMi HAKOTIMYEHOTO MIOTOYHOTO Oararct-
Ba iHAMBiIyyMa ¥ NHUCKOHTOBaHIM BEIMYWHI BCiX
MaioOyTHIX moxoniB. IIpoTsrom cBoro mpamesnat-
HOTO BiKy IHOUBIZYyM 3a0IIa/pKye OiNbIIe TEeBHY
YaCTUHY CBOTO JIOXOJY, 00 Y MOMEHT BUXOAY Ha
MICHCIF0 MaTH pe3epB 3a0LIa/KEHb, IO IO3BOJISIE
HE JIOIYCTHUTH Pi3KOT'0 Ma/iHHs PiBHS CIIOXHUBaHHS,
TOB’SI3aHOTO 31 CKOPOUCHHSM JOXO/IB.

5. Teopis xurreBoro nukiy l.dimepa. Cyrresi
JIOTIOBHEHHST IO Teopii 3aomamkeHHs 3pobus I.
®dimep. Bin po3poduB Mozaenp MiXK4acoOBOTO BH-
6opy, ToOTO BUOOPY MiX CydaCHHUMU YSIBICHHS -
MM JIOMOTOCIIOJJapCTB Ta 1X MalOyTHIMH CIIOIi-
BaHHaMH [15]. Tlepmr 3a Bce BiH 3BEpHYB yBary
Ha OIOKETHE OOMEXEHHS, 3aJI€KHICTh CIIOXKH-
BaHHS BiJ PiBHA MOTOYHHX JOXOJMIB Ta MOXKIIHU-
Boctel Oparum rpomi B Oopr. Tomy momamiHe
TOCTIOJIJAPCTBO MOXKE CIIOXKHBATH Ta 3a0INa]-
JKYBaTH B KOXKHUU NaHUH TEpPioj] HA BUIIOMY YU
HW)KYOMY PIBHI BiJl MOTOYHOTO A0X0ony. B pi3Hi
Mepiofau JIJAMHA MOXKE IUIAHYBATH OOMEKCHHS
YU 3pOCTAaHHA CIIOKMWBAHHS, a TAKOX 3POCTAaHHA
9u 00OMEeXEeHHS 3a0IaKeHb. B mimomy, Momon-
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IIi TOKOJIIHHSA OiJIpIle 3a0MIaIKYIOTh, a CTapIIi
O1JIBIIE CITOXKHUBAIOTH.

I. ®imep craBuB mUTaHHSA MPO TE, SAKi 3py-
IICHHS B CIOKHMBaHHI B IPYroMy Iepioai HeoO-
XiJHI IS TOTO, MO0 KOMIIGHCYBAaTH HOTO CKOPO-
YeHHs B nepuiomy nepioai. Lle BiH Ha3uBaB rpaHu-
YHOI0O HOPMOIO 3aMIIlEHHS CHOXXHMBAHHS IIEPIIOTO
nepiony y apyromy. Ha Binminy Big JIx. Keiinca I.
dimep cTBEpIUKYBaB, IO CIIOKHBAHHS 3aICKUTh
HE TUTHKH BiJl MMOTOYHOTO OXOAY, a W OUiKyBaHHX
JIOXOJIIB MPOTSTOM YChOTO YKUTTSI.

Ha nmoka3HUKH CIIOKMBAaHHS Ta 3a0LIaKEH-
Hsl CYTTEBO BILJIMBAa€ cTaBka npoueHra. [Ipsme
TIyMadeHHs 301IbIICHHs BIUIMBY CTaBKH IpOIie-
HTa Ha 3a0MIa/DKEHHS HE BiNMOBiTae Teopii mH-
TaHHI, 00 TYT CIiI PO3PI3HATH e(PEeKT 3aMilICHHS
Ta edext qoxoxy. Komu craBka mponeHTa 3pocTae,
30LTBITY€EThCS MAallOyTHE CHOXXHBAHHSA, SKE MOXHA
OJIEp)KaTH TpPH JAHOMY piBHI NOTOYHMX 3a0lla-
IKeHb. TOoMy JOMOTOCIoIapcTBa 3aMillyIOTh IIEBHY
YaCcTKy CIIOYKHBAHHs B MOTOYHOMY TEpioJi Ha 3pO-
CTaloye CIOXKUBAaHHS B Maii0yTHHOMY.

6. Teopist CIIOKUBAHHS/320IA/PKECHHS Ta METO/
palfioHaTLHUX OYiKyBaHb. Brepime mifxia partio-
HaAJIbHUX OYiKyBaHb JI0 aHaJi3y 3a0lIaKeHHS Ta
CIIO’KMBAaHHA 3acTocyBaB P. Xoiui, sikuil 3amporno-
HyBaB CHOCOOM PO3pI3HEHHS BHITAJAKOBHUX I HEBH-
MAIKOBUX KOMIIOHEHTIB Y TWHAMIII JOXOAY, TAKUM
YMHOM, C(OPMYIIOBABIIM OCHOBM CTOXaCTHYHOI
Teopii cokuBYOi/omanHo1 moBexinku [7]. ba3zosa
rimore3a XoJia nojsraga B TOMY, IO CHOXHBadi
MaKCHUMI3yIOThb OUiKyBaHy, a He (PaKTHYHY, BEJH-
YUHY KOPHCHOCTI TMPOTSITOM IKHUTTEBOTO IMKITY
CTOCOBHO HE3MIHHOI CTaBKH BifCOTKa. BigmosimgHO
JI0 TIMOTE3W TEePMaHEHTHOTO JO0XOAY, CIOXHMBadi
MIPUHMAIOTH PilleHHS, Y TOMY YHCII IPYHTYIOUHCH
Ha CBOiX OIliIHKax MaWOyTHIX MOXOJiB, TOOTO Ha
CBOIX OYIKYBaHHSX. XOJUI CTBEP/KYBaB, IIO SKIIO
BIIMOBITHO IO TiMOTE3W INEPMAaHEHTHOTO JOXOIY
CHOXKMBaui HAaMararoThCsl 3IJIAJUTH CBOE CIIOKH-
BaHHS CTOCOBHO KOJIMBAaHb JIOXOXY, i B KOXKEH MO-
MEHT 4acy oOMparoTh PiBeHb CIIOXXMBAaHHS Ha ITiJIC-
TaBl O4iKyBaHb PO MalOyTHil OX0., TO, OTPUMY-
I0YM SKYCh HOBY iH(OpMAIlilo, BOHH HEMHHYyYe
MeperIAaaoTh 1 CBilf piBeHb criokuBaHHA. Hampu-
KJIaJ1, JIIO/IMHA, 110 OJieprKalia MiIBUILCHHS 10 CITy-
01, OYIKYIOUW 3pOCTaHHS 3apoOiTHOI miaTH, 30i-
JIBIINTH CBOi MOTOYHI BHUTPATH, a JIOAWHA, IO
BTpaTwiia poOOTy, CKOpOTHTh. OcKilbku “HOBa”
iH(pOpMallig HISK HE NOB’s3aHa 3 BXKE HasIBHOIO, TO
y BHIQJKY 1 HAXOMKCHHS MOBEIHKA CIIOKUBAYa
BIIXWJISIETHCS Bil MPOTHO3IB Mojeni. OHaK SKIIO
B PO3MOPSKCHHI JOCIIHUKA € MAHEIbHI JaHi, TO
CTa€ MOXJIMBHM OI[IHHTH, HACKUIPKU CHOXHBAdi
BpaxOBYBJIM TaKy iH(QOpMALIiO i JIHCHO BUPIBHIOBAIN
CIIO’KMBAHHSI B TIOTIEPENTHIX TIEPioiax TakK, sIK Iie Tepe-
0a4aeThCsl B HEOKIIACHYHMX MOZETSIX. SIK mepeyMoBu
MOJICJTFOBAHHSI IIepe0adaocs, Imo:

— 3MiHa IOXOAY IOMOTOCIIONAPCTB € CTOXaCTH-

HHUM TIPOLIECOM;

— JoMorocriofapctBa (GpopMyrIOTh CBO€ TOTOYHE
CIOXHBAaHHS TakK, MO0 MaKCHMIi3yBaTH OYiKy-
BaHy MIDXKYacoBY KOPHCHICTH BIINOBIZHO 10
TEopii JKUTTEBOTO IHKIY/IEPMaHEHTHOTO J0-
X0Jy.

JIis BUpINICHHS 3aBIaHHS 3 MaKCHMi3amii i€l
KOPHUCHOCTI JIOMOTOCIOIapCTBa 3MYILEHI OLIHIOBA-
TH piBCHb IMOCTIHHOTO OXOMy HAa OCHOBI JTaHHX
Mpo AWHAMIKY MOTOYHHX aoxoniB. Teopis Xomma
CTBEpIKye, MmO OyIb-sfika HOBa iH(popMais,
OTpUMaHa JOMOTOCIIOAAPCTBAMHM, BIUIMBAE Ha
iXHI crmoAiBaHHA i, BIAMOBiTHO, Ha OOpaHWii pi-
BEHB CIIOKUBaHHA. TOOTO 3MiHH y CITO’KUBaHHI Ta
320IIaKEHHSX BIIOOpaKalOTh “HECIIONIBAaHKU Y
3MiHax JOXOJY 32 BECh JKUTTEBHU LHUKI. SIKIIO
JIOM ONTHMAaJIbHO BHKOPUCTOBYIOTH BCIO 1H(pOp-
Mallifo, TO AMHaMiKa 3MIHH IXHIX CIIOJIBaHb 00
MaiOyTHIX 0XOJiB HenependadyBaHa. Tomy Here-
penbdadyyBaHUMHM € TAKOXK 3MIHH PIBHS CIIOXKHBAHHS
1 PO3MOJTY MOTOYHOTO JIOXOJY MiX CIIOKHBaH-
HSIM Ta 320IIaKCHHSM.

7. Mopnenb 3aolaKeHb ‘‘Ha YOPHUU JEHB .
[TosIcCHUTH BHCOKY UYTJUBICTh CIIOKUBaHHA IO
3MiH TOTOYHOTO JOXOJy MOXHa ¥ iHaKmie, sk 1e
OyJI0 3ampOIIOHOBAHO B MOJENI 3a0IIa/PKEHb “‘Ha
yopuwuii aens” (“buffer-stock” models). Ls Mozxesn
3BEpPTAE yBary Ha iCHYBaHHS MOTHBY ‘‘Ha YOPHHI
JICHb” y MOJIOZIi M POJIMH 3 BUCOKOIO HEBH3HAYEHIC-
TIO MaOyTHIX moxomniB. JJomorocmomapcrsa ¢op-
MYIOTh (pIHAHCOBHMH pe3epB Ha “4OpHHUH JEHB” 3
TaKOro pO3paxyHKY, 00 BiH JO3BOJIMB iM BHpILIH-
TH TIOTEHLIHY npobnemy [5]. Hampuxman, skmo
MOBa ¥yie mpo 3arposy 0e3pobiTTs, TO 3amac 3a0-
[aJHDKeHb Ma€ OYTH TOCTAaTHIM UIS TOTO, 00 KOM-
MEHCYBAaTH HeCTady JOXOAYy Ha IepioJ]] MOIIyKY
HOBOT poboTH. ToMy SKIIO CTpaxoBUii 3amac cop-
MOBaHHM, TO JOMOTOCIIOJaPCTBO MPUIHHAE POOH-
TH TIOTOYHI 3a0IIA/KEHHS, 1 TOYMHAE CIOXHUBATH
BECh IIOTOYHUM 10X0A. TakuM 4MHOM, 320113 KEH-
HA (3amacW) JOMOTOCHOJApCTBA 3AIHIIAIOTHCS
MPaKTHYHO HE3MIHHMMH JI0 JOCSATHEHHS JIOJbMHU
50-JMTHROTO BiKy, TICJIS YOrO BOHH TMOYHHAIOTH
30Mpary Ha CTapicThb.

8. BpaxyBaHHs e(eKTy KOTOpTH i 4acy B Mojie-
JIi )KATTEBOTO IUKITY. SIKIIO 1HAWBIIN, MO0 HAPOIH-
JIMCS B PI3HI POKHU, PO3PI3HIIOTHECS 00CATaMH CBOIX
XKHUTTEBUX pecypciB abo mepeBaramu, To (opma
rpadika 3aomapkeHb 3a BiKOM, IT00yI0BaHOTO Ha
JAaHUX OJHOMOMEHTHOTO OIMTYBaHHS HACEJICHHS
MOXe TpuiiMatu ¢ypMy ropba HaBiTh TOII, KOJIU
IHAWBIAM HE 3TNIAPKYIOTh TPAHUYHY KOPHUCHICTH
CBOIX BUTpAT MPOTITOM XKHTTA, 1 HaBMaku, Gpopma
ropba HE CIIOCTEepIracTbcs, Xo4ya iHAMBIAA BHPIiB-
HIOIOTH CBOE€ CHOXHBAaHHA. Byno BHABIEHO, IO
eeKT yacy Tako)X 3HAa4HO BIUIMBAE Ha 3a0LIa-
JDKCHHSI HAceJICHHS, SIKi MOXKYTb 3MIHIOBATUCH Y
BIJIMIOBiJ{b HA 3MiHY CTaBKH BiJCOTKa a00 TMEHCIH-
Horo 3akoHozasctBa. Jliton i [lakcoH BusBHIM
BIUIMB 3POCTaHHS NPOAYKTHUBHOCTI Ha PIBEHB JOXOIB
1 criokuBaHHs Jomorocnonapcts. Humu OyB 3ampo-
TIOHOBAHWI METOJT OLIHKY MPO(DiIiB 320IIaKEHb 32
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BIKOM iHAMBIZiB HA OCHOBI ONIUTYBaHb JOMOTOCIIO-
napctB. Lleit MmeTox OyB 3aCTOCOBaHHMHA A0 IaHUX 3
TaiiBanro ¥ Tainanny, i Oyno BUSIBICHO, IO iHAWBI-
JyalbHUH METOJI NPU3BOJIMTH 10 PE3YNbTATiB, SKi
Kpallle BIUCYIOThCS B MOJIEJIb AKUTTEBOTO LIUKITY [4].

ATtrtaHazio i BpoyHIHr BUKOPHCTOBYIOYM AaHi
ONUTYBaHHS CiMeiHUX BuTpar y BenmkoOpuraHii
MIPOCTSKUIN 33 3a0IIaJUKEHHSIMH KOTOpT Yy 4aci
[1; 2]. OcHOBHOIO 3HaXiAKOIO CTaB BHCHOBOK IIPO
3HWKHEHHS Bapiamii CIOXWBaHHS, CyMiCHOI 3 MO-
JeJUTI0 JKUTTEBOTO NHKITY. A B JOCTIIKCHHI Ha
naanx CIIA BmmB (axTopy KOTOPTH HAa HOPMY
3a0Ia/PKEHb JIOMOTOCHOAAPCTB OYyB NPHITHCAHUN
ATTaHa310 PO3XO/UKEHHAM y CXMJIBHOCTI 1O 3a0-
LIa/PKeHHS B pi3HUX KoropTax. Y poborax Kanreii-
Ha 1 /[xanmemni Oyau nMpoTecToBaHi pi3Hi rinores3n
II0/I0 MOXJIMBUX (DAKTOPIB, IIO BU3HAYAIOTH KO-
roptHi edextu [9; 10]. Cepen Hux Oynu po3risiHy-
Ti pO3XO/KEHHs B Koe(illieHTaX CMEPTHOCTI, repe-
Barax, OYiKyBaHHSX IIOJO PO3MIpiB HEHCIHHUX
BUILIAT 1 3pOCTaHHS MPOXYKTUBHOCTI.

9. ExoHOMIYHI MOJIeIi 3a01a/UKEHD 1 colliajabHa
moriTrKa. B eKoHOMIUHIN Teopii omamgHol moBemi-
HKH 3aBXKJM OyB 1 3aJIUIIA€THCS BaXJIUBUM acIEKT
MIPUCTOCYBAHHA IIi€l Teopii 1o MpobieM comiaabHOT
MOJITUKY. 3a01aJKEHHS HAaCeJIeHHsI 3aB)K/IU 1epe-
OyBayid B LEHTPI mpoOJeM, MOB’SI3aHUX 3 MOJITH-
KOIO OIMOJATKyBaHHs, CTUMYJIIOBAHHS 1HBECTHIIH 1
€KOHOMIYHOTO 3pOCTaHHs, OOpOThOM 3 OiAHICTIO.
OcraHHIM 4YacoM A0 LUX NMUTaHb JoJajacs me H
mpobiiema, oB’s3aHa 3 peopMOI0 CHCTEMH COIlia-
JTpHOTO cTpaxyBaHHS [6; 8; 12]. HemoximBicTh
TIPOJIOBXEHHSI TTOJIITUKN BUILIATH TEHCIH 3a paxy-
HOK TIO/IATKOBUX HAAXOKEHb BiJl IPAIfOI0YOTO
HACEJICHHS Y 3B’SA3KY 31 3MiHAMH BiKOBOI CTPYKTY-
pH HaceJeHHS 3MYCWIO ypsiau 0araTtboxX KpaiH
3IIMCHIOBATH Tepexia 10 HaKONMWYyBaJbHUX CXEM
MeHCiIHHOTO cTpaxyBaHHs. OIHAK AKIIO TaKWil Tme-
pexin Oyne 3MiiCHEHNH, TO 3aIUIIAETHCS HESICHHM,
yi OyIyTh TOMOTOCIIO/ApPCTBAa CaMOCTiHHO HaKo-
MUYYBaTH JOCTaTHI KOIITH JJIsl MIATPUMKH CBOTO
CIIOXKMBAHHSA B TICHCIHHWNA Tepiof, SKUM YHHOM
MOJKJIMBO CTUMYJIIOBATH TaKi OIIAJHI MHii, a TaKOXK
SIK 3a0e31eunTn 30epeXeHHs IMX 3a0IIa/DKEHb Ha
MaKpOpiBHi.

JociipkeHHs IOKa3yloTh, 110 JOMOTOCIIOAapC-
TBa B TaKMX yMOBax 30epiraroTh HEJOCTATHBO, i
TOMY TOTPiOHI 3aX0J¥ JEPIKABHOTO PETYIIOBAHHS
(Hampukiaa, momaTkoBi MUTErH). OOHAK TIOKH €
CYMHIBH B TOMY, IIO TOAATKOBI MiJIbTH OyAyTh
OJIHAKOBO YCIIIIHO TPAIIOBATH I Pi3HUX TPYIl
HACEJICHHS.

OpHi€ero i3 MPOMO3HINN yIOCKOHATIOBAHHS MO-
JIeTi J)KATTEBOTO IUKITY IS pO3POOKH 3aXOJIiB CO-
LiaJbHOT MOJIITHKK CTana ifies Mpo Te, L0 Teopis
PO3MOALTY pecypciB MiX JCKUIbKOMa IMepiogaMu
yacy MOXXe OyTH pO3INIsIHyTa SIK KOHIENTYyalbHa
paMKa, KOHKpETHE HAIlOBHEHHS SIKOT 3aJIC)KUThH Bij
NPUPOJY IHAMBIAyaJbHUX TepeBar (MOTHUBH 3a0-
IIa/PKeHb Ha CTapicTh, CHAJIINHA, 3a0LIaJPKCHHS
Ha “JOpHHH JEHB TOIIO).

10. Monemni Bubopy moptdens BKIaJAeHb i CHH-
Te3 TOpPT(ENpHOTO MiAXOAy W amapary (QyHKIT
CIOKUBAaHHA. SIKIIO B  TEOpiAX  CIOXHUBYOI/
OLIaHOI TIOBEMIHKM MOJETIOEThCS  3alIeKHICTh
HOPMH ¥ 00csAry  TOTOKIB  CIOXHMBaHHS/
3a0lIa/DKEHb BiJl J0XOJY JOMOTOCIIONApPCTB, TO
nopTheNIbHUN MiAXiJ 3aCTOCOBYETHCS B TOMY BH-
MaJIKy, KOJIM M0CTa€ MUTAaHHS PO Te, K JIOMOIOC-
MOIapCTBA PO3MIIIYIOTH CBO{ 3a0IMIaIKEHHS MiX
pisHIMH BUIaM# (iHAHCOBUX 1 MaTepialbHUX aK-
THUBIB 1 YMM BH3HA4Ya€ThCs iXHiM BUOip. B exoHOMI-
YHii Teopii i3 OTO MPUBOJY iICHYE 1Ba OCHOBHUX
migxonu: 1) Momens BHOOpY mopTdens BKIAACHB
(CAPM), 2) a TakoX pO3BUTOK TEOPii 32011 PKEHb
i Teopil O4YiKyBaHOi KOPHCHOCTI BIJIIOBIZHO 10
npo06JieMy TOpTheabHOro BUOOPY.

IIpobnema BuOOpy mnopTdens € mpodIeMOr0
NPUHHATTS pilleHHS B yMOBaxX HEBH3HAYEHOCTI,
IpHU SIKIH 1HBECTOp pO3MOJIUISE CBOI MaTepianbHi
aKTHBU MIX JESKUMH PU3UKOBUMH il IEIKUMH He-
PU3HKOBUMHU BKJIAJICHHAMH 3 PIi3HOIO PHHKOBOIO
HOpMO¥O Bigmadi. Mogens Moxe Oyt chopMybo-
BaHA AK y CTATHIll — MAaKCHMIi3allisl TOXOTy HaIpH-
KIHIII €IMHOTO TIEPioAy, TaK W y IWHAMIIII, IO 3BH-
YalHO TIPUITYCKAE PO3TIISL )KATTEBOTO LIUKITY.

AHai3 IpyHTY€EThCS Ha TiNOTE3i NPO 3BOPOTHY
3aJIeXKHICTh KOPUCHOCTI BiJl PU3UKY i IpsIMOT - Bif
npuOyTKOBOCTI BKJIaJeHb. Y Mojeni mnependava-
€THCSI, 1110 JIFOAMHA a00 IOMOTOCIOAaPCTBO PO3IIO-
Jinsie cBOi (piHAHCOBI pecypcH MiXK PI3HHMH aKTH-
BaMH TakK, 11100 MiHIMI3yBaTH BapiaIlito Bigaadi Bij
ychoro noptders, Ipu 3aJaHiil 09iKyBaHii Bixgadi
BiJl KOXKHOTO 3 akTuBiB. Ilpm mpoMy BBOAWTHCS
JIOCUThH CHJIbHAa 0OMEXyBajbHa yMOBa IPO Hesalle-
JKHICTh OMIATHUX i NOPTQeTpbHUX pimeHb. AHami3
(haKTHYHO MEPEHOCUTHCS 3 PIBHS JOMOTOCIIOIApCT-
Ba Ha piBeHb PUHKOBHX OIL[IHOK, 1 MOBa iJie TIpo Te,
HACKUTBKH NOPT(heTh aKTUBIB peasbHOTO JOMOTOC-
MOIapCTBA BIAXWISAETHCS Bij i71eallbHOTO PUHKOBO-
ro BapianTa. OCKUIBKH eMIipru4Hi (aKkTH CBiT4aTh
PO Te, IO peatbHi MOPTQEsi aKTUBIB JOMOTOCIIO-
JApPCTB y CepeHhOMY JIOCHThH CllaOKko AuBepchi-
KOBaHi, Oy/yIOThCSI TIMIOTE3H IOJ0 MTPUYMH IHOTO.
Haii0inpi o4eBMIHNUM € NPUIYIIEHHS IIPO iCHY-
BaHHS BHCOKHMX TPaHCAKI[IHHUX BUTPAT PU3UKOBUX
BHJIB aKTHBIB, HaNpuKIaja, akmii. [{i BuTpaTu mo-
XKyThb OyTH IIOB’s3aHi 3 OIUIATOI0 KOHCYJIbTAIili-
HUX, iHQOpMaUiiHNX, OPOKEPCHKUX IMOCIYT 3 I0-
KYTIKH ¥ TPOJjaky WX aKTHBIiB. [I0SICHEHHS TaKOX
CTOCYBAJIMCS HEIOCKOHAIIOCTI (hJiHAHCOBOTO PUHKY:
He30a71aHCOBAHOCTI OTIOJJATKOBYBAHHSI JJOXOJIIB BiJl
pi3HOTO BHIY aKTHBiB, OOMEXEHHSIX JIiKBiJHOCTI,
HEMO>KJIMBOCT] OIIEpyBaHHS HEBEJIUKUMH CyMaMH,
HEBHTiHOCTI KOPOTKOCTPOKOBUX BKJIaneHb. OCHO-
BHUM BHCHOBKOM, JI0 SIKOTO IPUXOJMIN JOCIIiIHU-
K1, OyB BUCHOBOK IIPO T€, III0 BUCOKOPH3MKOBaHI
aKTHBU MOXYTb €001 JIO3BOJIUTH TIIBKH JOMOTOC-
10/JIapCTBa 3 BEJIMKUM PO3MIPOM JIOXOY.

11. BixeBioprCTChKI MOJENI 3a0lIaKCeHb. bi-
XEBIOPUCTCHKI MOJIENIi B OCHOBY aHalli3y CTaBISTh
TBEp/UKEHHS, IO OUTBIIICTH JIONEH  MAaloTh
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mpoOJieMHu i3 CaMOKOHTpOJIEM, a II€ YHEMOXIIUB-
o€ Oe3mocepeIHE 3aCTOCYBAaHHSI TEOPil JKUTTEBO-
ro IMKIy — MOCTiifHOro moxony. IHma ocoOsmu-
BiCTh, Ha SKiif aKI[CHTYIOTh OiXCBIOPUCTH — CKIIAJI-
HICTH MPOOJEMHU ONTUMI3aLil PO3MOJUTYy pecypciB
YIIPOJIOBXK KUTTS. i OyJ10 O moJjermeHo, KOK BJa-
Jocss COPMYITIOBATH X04Y SKi-HEOYIb EMIIpUYHI
npaBuia, SIKUX MOXKHa Oyno O IOTpHMyBaTHCS.
[Ipore 3MiaM y geMorpadidHOMY CKIaJi HaceIeH-
HS, Y PO3BUTKOBI €KOHOMIKH Ta CHCTEMi COLialb-
HOTO 3abe3ledeHHs BigOyBarOTHCS TaK MIBUIKO,
10 HE Jal0Th 3MOTH OPi€HTYBAaTHCA, CKaXiMo, Ha
TIOBEIHKY BJIacHUX OaThKiB. I, HaperTi, GixeBiopwuc-
TH CTBEPIKYIOTh, III0 TPAHUYHA CXMIIBHICTH JI0 CIIO-
JKMBaHHS € PI3HOIO JJIsI PI3HUX BHUIIB aKTHBIB, a 1ei
(akT BaXKKO MOSICHUTH y MEKaxX MiXOy CTaHAaPTHOT
TEOpii CIIOKUBAHHS/3a011aKCHHSI.

bixeBioprcTChKI MOJIENi 3a0MIaKCHHS — e
€IMHA TIOCJIJIOBHA aJlbTEpHATHBA CTaHJAPTHIN
Mozienti. [XHs mepeBara y ToMy, 10 3a0LIaKeHHs
CTaBIAATh y LEHTP PO3TISAY, & HE 3BOAATH 1O Pi3-
HUII MK JTOXOJOM Ta cHokuBaHHAM. Kpim Toro, i
MOZIeNi HAaroJIOIIYIOTh Ha YWHHUKAX, BaXKJIUBICTH
SIKHX IHTYITHBHO OYEBHIHA (CAaMOKOHTPOJb Ta 00-
ME)KEHICTb CIIPOMOKHOCTI TUIaHYBaTH MaiOyTHE).

VY winoMy, cydyacHa €KOHOMIYHA TEOpis OIIA/-
HOI NMOBE/IHKM HACEeJIeHHsI, HE3BAXKAI0Un Ha KPU30-
Bl CTaH, BUKIMKAHUM THM, 110 3MIHM IOBEIIHKA
JIFOJICH, 110 BiAOYJIMCS, HE IUJIKOM BIIHCYETHCS B
HAsIBHI TEOPETHYHI KOHIICMIIIi, & MOXIIHBO i 3aBs-
KU Kpu3i, SBJsie COO00 MOJIe TOCTPOi KOHKYpPEeHIii
MiX PiI3HUMH HOBHMH i7IeSIMH, 10 TIPETCHIYIOTh Ha
CTaTycC IMOCIITOBHUKIB HEOKJIACHIHHUX TEOpiH, m0
BHPIIIWIN Yy CBil Yac MPOTHPIYYS MiXK EMIIPUKOIO
it Teopiero abcomoTHOTO Moxoay KeitHca.

TakuMm 4MHOM, ITOHATTS “‘3a0IMaPKCHHS SIBJISE
co0OI0 pe3ysibTaT HarpoOMajpKeHHS BIIACHUKAMHU
OaraTcTBa, 30KpeMa, y BUTJISII KOIITIB, a 00JacTh
HOT0 3aCTOCYBAaHHS MOIIMUPIOETHCS HA JIii OKPEMHX
oci0 i wieHiB iXHIX poAuH, TOOTO Hacammepen Ha
JoMorocnoaapcTsa. [Ipu bOMy 1O OCHOBHHX CIIO-
HYKaJIbHUX MOTHBIB HarpOMa/pKEHHS 3a011a/PKEHb
MOXYTh OyTH BiJIHECEHI HAaCTYIHI: HepecTpaxoB-
Ka — TpOINi BiJKIAJAIOTECA “‘HAa YOPHHUU JCHB’;
OINA/UIMBICTE — JEsIKi JIOAW W y IIOMY Hapoad
BHACJIIJIOK 3BHYKH 200 3BHYAI0 OUIBIN OIIAIJIHBI Y
CBOiX BUTpaTax, HUX 1HIII; BiZICTpOYEHa MOKYTIKa -
3a0M1a/DKCHHST HAKONMYYIOThCS Ml 3IiHCHEHHS
(hiHaHCYBaHHS TIOKYIIKH B MalOyTHROMY; KOHTpPAK-
THI 3000B’S3aHHS — TPONI BiIKIAJAIOTHCS IS
TIOTaIIeHHs 3acTaBU ab0 BUIUIATH MO3WKH, CIIATH
CTPaxOBUX BHECKIB TOIIIO.

Po3rasHyTi OCHOBHI €KOHOMIYHI Teopii omai-
HOi TIOBENIHKH JOMOTOCIONAPCTB IO3BOJIAIOTH
CTBEP/DKYBATH, IO SBOJIOLIS EKOHOMIYHUX TEOPil
320Ia/KeHh XX CTOJITTS BiOyBaNach 3a JCKib-
KoMa HarpsiMkamu. [Ipu YoMy e€MHOT BiAMOBIAI HA
MIUTaHHS, 110 BU3HAYA€ 3a0IIaKEHHS JOMOTOCIIO-
JapcTB 1 BiJl YOTO 3aJ€XHUTh BUOIP OKPEMOTO BHIY
akTHBIiB He icHye. [To-iepiie, NpoTsIroM TpUBaIOro
gacy BimOyBaJOCh YTOYHEHHS KaTeropialbHO-

MOHATIHHOTO anapaTy (HOHATH JI0XO.IY, CIIOXKHBAH-

Hi, 3aomampkeHns). [lo-npyre, 3’SBHINCH anbTep-

HATHBY HEOKJIACHYHHUM MOJICIISIM OIAIHOT MOBEi-

HKH HacelleHHs. [lo-TpeTe, pillIeHHSM Tpo 3aolia-

JOKCHHS HAJIAETHCS SICKPABO BHPAXKEHE IICHUXOJIOTI-

yHe 3a0apBlicHHS. BBaxkaeThCs, M0 B OCHOBI TPO-

LIeCy 3a0INAKCHHS 3HAXOATHCS HAacaMIIepe]] MO-

TUBH TICHXOJIOTIYHOTO XapakTepy. [Ipu mpoMy Ha-

TOJIOIIYETHCS HA CIIOKUBAI[bKOMY TpPHU3HAYCHHI

3a0MIa/DKEHb, SKI MOKINKAaHI JTOTIOMOTTH CTBOPHUTH

MartepianbHUi 100poOyT, 3a0e3MeunTy HaIaIKiB,

30epertu npecTmk Tomlo. [lo-4eTBepTe, moJany Bpa-

XOBYBATHUCh Taki (pakTopH, K HEBH3HAYCHICTH Maii-

OyTHIX JOXOMiB, HETIOBHOTA iH(OpMALIiil, 0OMEKECHHS

JKBIZIHOCTI, HASIBHICTH 1HMIIALLT TOIIIO.

AHani3z cy4yacHMX KOHLeENUild Teopii 3aomia-
JOKCHHS Ja€ 3MOTY Y3arajJbHUTH YHHHUKH, IO
BIUIUBAIOTh Ha OMIAJHY MOBEIIHKY JIOMOTOCIIO-
JApCTB 1 sKi pa3oM 3 MOTHBAMHU 3a0IIaJKCHHS,
3a3HAYCHUMHU BHIIE, JO3BOJIAIOTH OOIPYHTYBATH
BILUTUB Pi3HOMaHITHHUX 3aXOJiB €KOHOMIYHOI TO-
JITHKHA Ha PiBEHb OCOOMCTUX 3a0IaKCHB!

— JIOXiI — pO3Mip 3a0MIaJKEHBb 3aJICKUTH Bil
MMOTOYHOTO, MOMEPEIHBOr0, MOCTIHHOTO abo
OYiKyBAaHOTO B MaHOYTHROMY HOX0Ay abo
3aJICKUTH BiJI TOTO )KUTTEBOTO IUKITY, B IKOMY
3HaXOJUTHCS JIOMOTOCIOJAPCTBO abo rpyrma,
IO SIKOT HaJIEXKUTh JIOMOTOCIIOJaPCTBO;

— TPOLEHTHI CTaBKU — OUIBLIICTh €KOHOMICTIB
CTBEP/DKYIOTh PO CJIA0KHii BIUTMB 3MiH HOP-
MU TPOIEHTA Ha PIBCHb 3a0IIAKCHHS Hace-
JICHHS;

— HasBHI akTWBM (0araTcTBO) — BEJIWYHWHA aK-
TUBIB (HepyxoMme MaiHO Ta (iHAHCOBI aKTH-
BH) IOMOTOCIIOJIapCTB 3MIHIOETBCS PiK y PiK
HE3HAYHO W TOMY HE BUKIHKAE CEPHO3HUX
KOJIMBaHb y KIIBKICHUX XapaKTePUCTUKAX
3aomampKkeHb. MakTop OararcTBa xapakTepu-
3yEThCA THUM, IO, YMM OijblIe BeTUYHUHA
HarpoMa/KeHb y IOMOTOCIIOAApPCTBAX, THUM
MEHIIIC BEJWYMHA 3a0IaJDKECHb MPH OyIb-
AKOMY PiBHI JOXOXY;

— OYIKyBaHHS — OYiKyBaHHsS JOMOTOCIIOJIAPCTB
CTOCOBHO MaiOyTHBOI cHTyallii Ha pHHKaX
TOBapiB, NOCIYyr, (AKTOpiB BUPOOHHUITBA
MOXYTh CYTTEBO BIUIMBATH HAa PO3MOALT iX
pecypciB MiXK CIOXHBAHHSAM Ta 3a0LIaKCH-
HsM. O4ikyBaHHs NiABUILEHHS LiH 1 gedinu-
Ty TOBapiB MPHU3BOIATH IO 3MCHIIEHHS 330-
o[aKeHb, TOMY IIO JJISl CIIOKHBAYiB € MPH-
pPOIHIM TIparHeHHS YHUKATH CIUIATH OLIBII
BUCOKHX IIiH. | HaBMaku, O4iKyBaHHS 3MECH-
MIEeHHS IIiH 1 3pOCTaHHs MPOTO3HUIIii TOBapiB
CIIOHYKYIOTh CIIO)KHMBaYiB 301JbIIYBATH 3a0-
A KCHHS,

— ©KOHOMIYHa CHTyallisl — PIBCHb 3a0IIa/PKCHb
3QJICKUTH BiJ] TEMITIB EKOHOMIYHOTO 3pOCTaH-
HS, PIBHS MaKpOEKOHOMIYHOI Ta IOJIITHYHOL
HECTAOUILHOCTI, Je(IIUTy ACPKOIOIKETY Ta
JICpPIKaBHOTO OOpry, PO3MOAUTY JOXOAY MiX
CEKTOpPaMU €KOHOMIKH TOIIO;
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JepKaBHA TIONITHKA (3MIiHH B OTNOAATKYBaHHI,
CTHMYJIH, TPOIIOBO-KPEIUTHA TOJITHKA) - 3pO-
CTaHHs TMOJATKIB NMPHU3BOAUTH JIO 3MEHIICHHS
PiBHS 3a011a/KeHb. | HaBMaKky, 4acTka J0X01y,
OTpHMaHa Bijl 3MEHILIEHHS T0/1aTKiB, Oyae Jac-
TKOBO WTHM Ha 3a0IIaJUKEHHS HACEJICHHS, BH-
KJIUKAIOYH B TAKUH CIIOCiO 301JIBIIICHHS 3arajib-

CTOBYBaTH MaOyTHI JOXOAH AJISI PO3IIUPCH-
HS TIOTOYHOTO CITO’KUBAHHS;

nemorpadiuHi YNHHUKK — Ha PilIEeHHS JOMO-
roCIoapCTB 100 3a0MIa/KEHb BIUIMBAIOTH
Taki YMHHUKHU SIK PIBEHb OCBITH, BIKOBI Xapak-
TEpUCTHUKH, CKJIaJ Ta PO3MIp POAMHH, CEKTOP
€KOHOMIKH, B SIKOMY 3aiHAT] YWICHN POJHHHU.

HOTO piBHS 3a01IaKeHB;

PO3BHHEHICTh PHHKIB KaIliTally — 3 OJHOTO
00Ky HasgBHICTH PO3BHHEHOTO PUHKY KalliTa-
JiB 703BOJIsIE 301MBIOTYBaTH €(DEKT BiJg BHUKO-
pUCTaHHS 3a0IUAKCHb JUIS  ITiIBUILCHHS
n00poOyTy KpaiHu (PO3IMHUPIOIOTHCS MOXKIH-
BOCTI JJIsl JOMOTOCIOJAapCTBa IOJIO BHOOPY
ONTHMaJbHOI (OPMH HArpoOMajKeHb), 3 1H-
moro 0OOKy JOCTYHHICTh Pi3HOMaHITHHX
(GbopM KpeauTy 03Ha4ae MOXKIUBICTh BUKOPH-

Pesynbraté mOCHIIKCHHS MOXYTh OYyTH BH-
KOpHUCTaHI NpHU PO3poOIi 3aX0AiB €KOHOMIYHOI
MOITUKY BIUIMBY Ha PiBEHH 3a0IIa/KEHHS Hace-
JICHHS 30KpeMa Ta 3aXoXiB (piHaHCOBOI MOJITHKHI
CIpPHSHHS €KOHOMIYHOMY 3pOCTaHHIO Yepe3 dax-
TOpU BIUIMBY 3a0IIA/PKEHb B mimomy. [loganb-
UMM HAMPSMOM JOCIIKEHHSI Ma€ CTaTH JOCIi-
JUKCHHS MEXaHI3MiB BIUIMBY 3a0INaJDKCHHS Ha
TEMITH €KOHOMIYHOTO 3pOCTaHHS.
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