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MexaHu3mM OMHAHCOBOTO U AEHEXHO-KPEAUTHOTO PeryAMpoBaHus

COIrAQCHO Teopun KeMHCa MOXHO PACCMOTPETb Yepes NpUsmy
dOUCKAABHOU U MOHETAPHOU NOAUTUKMU
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CTumMyAnpyrow,as couCKAaAbHAS
NOAUTUKO

Pe3yAbTAT CTUMYAMPYIOLLLEN
PUCKAABHOU NOAUTUKMU - DOCT
YPOBHA AOXOAQ (OT Y1 A0 Y2) U
CTABKM MpoLueHTa (0T R1 A0 R2),

(BCAEACTBME YBEAMYEHMS
FOCYAQPCTBEHHbIX 3QKYMOK,
CHUXEHMA HOAOTOB U/UNAU
YBEAMYEHMSI TOAHCJOEPTOB)
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CTUMYAUPYIOLLLOS MOHETAPHAA
NOAUTUKO

CTUMYAUPYIOLLLOA MOHETAPHAOS
MNOAUTUKA, MHCTPYMEHTOM
KOTOPOM BbICTYNAET YBEAMYEHME
NPEAAOXEHUA AEHET, (CABUT
BMPABO KPMBOM LM) BeAeT K
POCTY YPOBHA AOXOAQ OT Y1 AO
Y2 1 CHUXKEHUIO CTABKMU
npoueHTa ot R1 Ao R2.




CaepxusaroLLas PUMCKAAbHOS
NOAUTUKA

CAEPXKMBAOLLLAA JOUCKAABHAOS
NOAUTUKQA COMPOBOXAQETCSH
COKpdaLLeHUeM
roCyACQpPCTBEHHbIX 3AKYMOK,
YBEAUYEHUEM HAAOTOB U/UAU
YMeHbLUeHUue TpaHcdepToB. B
PE3YALTATE NMPOUCXOAUT CABUT
KpUBOM IS BAEBO, 4TO coKpauwLaeT
AOXOA U YMEHbLUAET CTABKY
NPOLLEHTA.




CAEepXMBAKOLLLAS MOHETAPHASA
NOAUTUKA

Pe3yAbTATOM CAEPXKMBAIOLLLEM
MOHETAPHOU MOAUTUKM (CABMT
BAEBO KPMBOM LM), OCHOBOHHOM
HO COKPALLLEHWM MPEAAOXKEHMS
AEHET, IBATETCH CHUXEHHUE
AOXOAQ U POCT CTABKM
NpoL.eHTA.




[1TO MHEHMIO KEMHCQ, A@HbIM - OAMH 13 BUAOB OOTraTCTBA, A
>)KEAQHUE XO3AMCTBYIOLLMX CYOBEKTOB XPAHMTb HOCTb OKTMBOB B
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npeAnovYTeHneM AMKBMAHOCTUA.

DOPME AEHET ONPEAECAAETCA TAK HA3bIBOAEMbIM

e Cnpoc HA A€HbIM — YHKLLUSA ABYX NEepEeMEHHbIX BEAUYUH:

AOXOA,

HOMMHAABHBIM HOUMOHOABHbIM

[TpOLEHTHAA CTABKA

TPAHCAKUUOHHbINA CMPOC, MAM CMPOC HO AEHbIM
KOK CPEACTBO OOPALLLEHMS, T.€. CMPOC HA AEHbIM

AAS CAEAOK, MOKYMKM TOBAPOB M YCAYT
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CNEKYAATUBHbIM CAPOC, CBI3AHHbIMN C
KYMAEM-TIDOAQXKEMN LLEHHBIX OyMmar




AX. KeuHC oTAaBaA npuoputeT 610AKETHO-HAOAOrOBOU NOAUTHUKE.
AASl OOBSACHEHUA 3TOro MOXXHO NMPHUBECTU HECKOABKO NMPUYMH.

« Bo-nepsbix, KEMHCHMAHLLBI MOAQrQOT, YTO MHBECTULUM CAADOO YYBCTBUTEAbHbI K CTABKE MPOLLEHTA,
TOK KOK OCHOBHbIM JOOKTOPOM M3MEHEHMS MHBECTULMOHHBIX PACXOAOB SBASETCS BHYTOEHHSAS HOPMA

OTAQ4YM, A HE CTABKA MPOoueHTA.

 HapALLMBAHNE AEHEXHOIO MPEAAOXEHMI MPU HEUZMEHHOM CMPOCE MOXET 3ABECTM SKOHOMMKY
MOMUMMO MPOYHETO, B TAK HA3bIBAEMYIO {AUKBUAHYIO)N AOBYLLKY, MNPOOLEHTHAA CTABKA MOXET CHU3NTbCA
AO KPHUTHNHECKOIO YLPOBHA, YTO 6y.A.eT O3HAYATb NCKAIKOHNUTEABHO BbICOKOE lMNpeArnovYteHmne AMKBMAHOCTA

(pnc 1).

e KemHC MCXOAMA U3 TOTO, YTO OLLEHKA CKOPOCTH O6palL.eHns AeHEr U3BMEeHYUBA U HenpeAcKasyemaq,
B TOM YUCAE M HA KOPOTKMX OTPE3KAX BPEMEHMU (HAMPUMEP, BHYTPU SKOHOMMYECKOTrO LMKAQ).
[TO3TOMY HEAb3s PACCMATOMBATD AEHbIM B KOYECTBE BOXKHEMLLETO dOOKTOPA, OMNPEAEASIOLLLETO

AMHOMMKY OObEMA MPOM3BOACTBA, 3OHITOCTU U LLEH.

« AXK. KeMHC CYMTOA, 4HTO LWEeHbl B PbIHOYHOMU
3KOHOMHUKE Herubkue, MO3TOMY BCE
OKOHOMMUYECKME TMOKA3ATEAM OH BbIPOXAET B
HEU3MEHHbIX BEAMYMHOX 3APAOOTHOM MAQTHI.
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CMeLluaHHas OPUCKAABHAS U MOHETAPHAS MOAUTUKA

MOXeT ObITb UCMOAB3OBAHA B TPpEeX OCHOBHbIX CAYyHANAX, A
UMEHHO, €CAU LLeAblO CTAOUAM3ALLUOHHOU MOAUTUKM
ABAAETCA.

- MOAAEPXAHME HA HEM3MEHHOM YPOBHE MPEAAOXKEHMUS
AEHET,

~  MOAAEPXAHME HA HEU3IMEHHOM YPOBHE CTOBKM
NPOLEHTJ;

~  TMOAAEPXAHME HA HEUIMEHHOM YPOBHE 0ObeMa
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