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Ypok 23

0O BanoBom 1 urcrom oxoe. Hopma wicroro foxoza.
00 m30bITKe J10X01a HAT MOTPeOeHHeM

COLEPXAHMWE: 231. LleHbl KanuTaJI0B 3aBUCAT OT LieH ycayr 232. Pa3pylieHue Ka-

ITUTAJIOB B XOJ€ UCITOTb30BaHMS, aMOPTU3aLIMOHHAS IIpeMUsl. Pa3pyllieHue B CHTy
CIIyJaiiHbIX TPUYMH, CTpaxoBas mpeMusi. BasoBoii moxon 3a BEIYETOM IBYX IIpe-
MU €CThb YUCTBIN AoxoAd. LleHbl KanmuTaaoB MPONOPLMOHATBLHBI YUCTBIM JOXO0-
nam.233. EAMHCTBO OTHOILIEHUSI YUCTHIX JOXOAOB K LIEHaM KaluTaJoB U HOpMa
gyucrtoro aoxona.234. [umore3za 06 oOMeHe M3rOTOBICHHBIX U BBHICTABICHHBIX Ha
PBIHOK HOBBIX MPOM3BOIUTENbHBIX KAITUTAJIOB Ha COBOKYITHBIM M30BITOK 10XO01a
HaJ MoTpebJeHUEM, TIPU TOM UTO LIEHBI MPOJAX paBHBI ce0ecToMMOCTHU. 235. 3aem
cbepexeHMit B IEHEeXXHOM (hopMe, WIM KPEIUT, ¥ CITPOC Ha HOBBIE IIPOU3BOINTEIb-
HbI€ KaITUTaJIbl CO CTOPOHBI NIpeaNIpUHUMAaTeeid. 236. 3eMiu, eCTeCTBEHHbIE He-
HUCTOILLIMMBIE KalUTasIbl, KOJMYECTBO KOTOPBIX 1aHo. 237. JItoau, ecTrecTBeHHbIE UC-
ToIIaeMble (TOTpebIsIeMbIe ) KalTUTalTbl, KOJIMYECTBO KOTOPBIX Takke gaHo. 238. Ka-
MUTAJIbl B COOCTBEHHOM CMBICJ/IE CJIOBA, MCKYCCTBEHHBIE MOTPeOIsieMble KarmuTa-
JIBI, KOJTUYECTBO KOTOPBHIX HE U3BECTHO. YpaBHEHMSI CeO0ECTOMMOCTU U IIeHBI
MPOAaKM HOBBIX KAITMTAJIOB B COOCTBEHHOM CMEICJIE CJIOBA.
239. loxox u motpebneHue.24(0. PaBeHCTBO, MTOTOXUTEBHBINA WIN OTPUTIATEITb-
HbII M30bITOK.241. T1oI0XUTENbHBINM U30BITOK, PaBHBIM, MEHbBIIWI WU 00JIb-
LW CyMMBI aMOPTU3aLIUM U CTpaxoBaHUs1.242. Yucmuiii nocmosHibiil 00x00, ypaB-
HEHMST YaCTUYHOTO CITPOCca Ha YMCTHIN TOXOMA. YpaBHEHUE paBEeHCTBA COBOKYII-
HOTO M30bITKA A0X0Aa HaJ MOTpedJeHMEM U COBOKYITHOM 1IeHbl HOBBIX KanuTa-
J10B.243. 2/+2 ypaBHEHU U CTOJBKO XK€ HEU3BECTHBIX.

231. CymectBoBanue goxonos (1), (1), (T")...; (P), (P"), (P")...; (K), (K"),
(K") Ha 3eMeJIbHBII (HEIABUXUMBIN ), TUYHBIA U IBMXKUMBIA Kanurau' mpej-
rnoJiaraeT CyleCTBOBAaHUE CAMUX 3€MEIbHBIX, IMYHBIX U IBUXXKUMbIX KalluTa-
JIOB TOTO Xe BuAa. Mbl onpeneausiv LieHbl TOXOA0B, HO elle He ONpeaeIuIn
LIEHBI KaIMTaJI0B, 10XO0/Ibl HA KOTOPBIE €CTh UX MCITOJb30BAHME WU YCIyra.
DTO omnpeaeieHre COCTABISIET TPEThIO OOJIBIIYIO 3aa4y MaTeMaTUYECKOM Te-
OpUYM OOIIIECTBEHHOTO OOTaTCTBA: K €€ PEIIEHUIO MbI 1 IIPUCTYIaeM B HACTO-
S111eM, MSATOM pasielie.

C Halleii TOUKH 3peHHUsI, €CTb TOJBbKO O/IHA LieHa — Ta, YTO (GOPpMUPYETCS
Ha pbeIHKe. [To3ToMYy, YTOOBI ONpeneauTh EHbI TPOAYKTOB U LIEHBI YCIIYT, MbI
pPaccCMOTPUBAJIY PbIHOK MPOAYKTOB 1 PIHOK YCJIYT. AHAJIOTMYHBIM 00pa3oM,
YTOOBI ONIPEAEIEHUTD LIEHbI KAUTAJI0B, HAM HEOOXOIMMO PaCCMOTPETh PhI-
HOK, KOTOPBI Mbl HA30BEM PbIHKOM Kanumanoe, U Ha KOTOPOM 3TH KamnuTa-

* [MonsaTHe «kanurtai» y Banbpaca BcTpeyaeTcs B ABYX 3HAYEHUAX: IIPEXIE BCETO,
OHO 03HayaeT TO, YTO B COBPEMEHHBIX TEPMUHAX Ha3bIBaeTCsl «(hakTopamMu Mpou3s-
BOJICTBa» — KaIMTaJ («B COOCTBEHHOM CMBbICJIE CJIOBa», 3eMJIsl, Tpya). UMEHHO B 3TOM
3HAYEHUU TEPMUH UCTIONB3YeTCs B TAHHOM pa3zielie, U COOTBETCTBEHHO, TEPMUH «Ka-
NMUTaaU3alusi» 0O3HaYaeT «AHBECTUpOBaHue». Kpome Toro, nos «kanurajiomM» MOHU-
MaeTCsl U «[I€HEXHBIN KalnTald», U B 3TOM CBETE IIEPBOE 3HAYEHUE MOXET MEPEBO-
IATHCS KaK «KanmuTaibHble Onara». — ([pum. nepeg.)
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JIbl OYAYT MOKYIAThCs U IpoaaBaTbes. Cpoc Ha MPOAYKTHI TPEAbsIBASIETCS B
CHITY UX TTOJIC3HOCTH;, CIIPOC Ha YCIIYTH — B CUJIY WX ITOJIE3HOCTH U B 3aBUCH -
MOCTH OT IIeH TIPOIYKTOB, B IIPOM3BOACTBE KOTOPBIX OHU UCITOJIL3YIoTCS. B
CUJTY Yero peabsaBisieTcs cripoc Ha KanuTtajibl? [1o mpuurHe peHThl, Tpyaa U
MPUOBLIN, HO TJIaBHBIM 00pa30M ITOTOMY, YTO OHU IIPUHOCST apeHIHYIO TUIa-
Ty, 3apabOTHYIO TUIATY U MPOLIeHT. KoHeuHOo, KamuTaa MOXHO IMTOKYITaTh Kak
C 1IEJIBIO €T0 MOTPEOEHMS, TaK U JJISI TPOIaXku ero ycJayru. OqHako UMEHHO
9TOT MOCJACTHUM MYHKT CJIEAyeT CUMTATh IIABHBIM B IUIaHE TIPUOOPETCHMUS
KamnuTajoB, IOCKOJBKY B IIPOTUBHOM CJIydae MOXHO OBIJI0 ObI OTpaHUUNTh-
¢S MMOKYIKOM YCJIYTY WJIW apeHI0M KanuTaia. YenoBeka, MOKYIAIOIIEro 10M
17151, 9YTOOBI XKUTh B HEM CaMOMY, HaM CJIEAyeT pacCMaTpUBaTh KaK ABYX WH-
JIVBUIOB, OMUH N3 KOTOPBIX OCYIIIECTBIISIET BIOXEHNE CPEJCTB, a IPYroii He-
MOCPEICTBEHHO MOTPEOIIsIeT yCayry cBoero kanurajia. O rmocaegHeM Mbl yKe
TOBOPUJIN; TEIIEPh HAC OyIeT MHTepeCOBaTh IIEPBHINA.

232. Mtak, LieHbl KanuTaJaoB OyaAyT Ir1aBHBIM 00pa3oM 3aBUCETh OT LiEH
YCIIYT, TO €CTh OT 00X0008. 31eCh MBI HECKOJILKO PACIIUPSIEM CMBICTT ITIOHATUS
doxod, 0603Havast UM LIEHY YCIIyTH, a He TOJIbKO camy yciryry. Cama 3Ta 1ieHa,
KCTaTH, CKJIAIBIBAECTCST U3 TPEX COBEPIIEHHO PA3JIMYHBIX COCTABIISIOLINX.

Bo-nepBbix, U3 pa3HbIX CYILIECTBYIOIIMX KAIIMTAIOB: IIPHU UCIIOJIb30BAHUMI
OJIHU pa3pylialoTcst ObIcTpee, npyrue — MemieHHee. OTCIOfa TO CIIeNCTBUE,
4YTO — IPU PaBEHCTBE J0XOJa — KaluTaj OyIeT IMOKYIaThCs J0POXe 160
JeIeBJIe B 3aBUCUMOCTH OT CPOKOB M3HOCA.

Bo-BTOpBIX, pa3Hble KalUTAJIbl B pa3HOM CTETIEHU MOABEPXKEHBI OTTACHO-
CTH BHE3aITHOTO M HEIIPEIBUIECHHOIO YHUUTOXEHUS B pe3yjIbraTe HecyacT-
HbIX ciiyyaeB. OTCIona TO CJIEACTBUE, UTO — IIPU PABEHCTBE J0X04a — KaIlk-
TaJj OyIeT IMOKYITaThCsl TOPOXKE JTMOO0 JeleByie B 3aBUCIMOCTH OT TOTO, 00JThb-
1re JTnGo MeHBbIIIe TOABEPKEH OH OIMACHOCTH BHE3aITHOTO MCUYE3HOBEHMS.

O6a 3T 00CTOSATEILCTBA COBCEM HECIIOXKHO YYECTh MATEMATUYECKU.

Yro KacaeTcs IepBOToO, JOCTATOYHO MPEATIONOXUTD, YTO U3 €XXETOTHOTO
J0X0JIa Ha KaI1Tall U3bIMaeTCsl CyMMa, IIpONOpLIMOHAIbHAs LIEHe KarmuTalia
U HeoOxoauMast IM0O [J1s1 ero HoAAepKaHKs B COCTOSIHUM HOBOTO KalluTaia,
JIOO IJIST €TO BOCCTAHOBIICHUSI, KOTJa OH BBIXOIWUT U3 CTPOSI. DTO TO, UTO
Ha3bIBaeTCs IIPOBOIUTD amMopmu3ayuro Kanutana. Vi3apiMaeMasl ¢ 3TOi 1IeJIbIo
CyMMa, WIW amMOpmu3ayuoHHas npemusi, OyIeT pa3andarbcs AJs pa3HbIX Ka-
MUTAJIOB; HO KaK TOJIbKO OHA N3bsITA, BCE KAITUTAJIBI CTAHOBSITCSI CTPOTO UICH-
TUYHBIMU C TOUKH 3PEHUSI IIOPYM B XOJI€ UCITOJIb30BaHUSI, ITOCKOJIBKY BCE OHU
CTAHOBSITCSI B HEKOTOPOM POJIe «HePa3pyLIMMbIMU».

To e caMoe 1 B TOM, YTO KacaeTcsi BTOPOTO OOCTOSITEIHCTBA: TOCTATOYHO
MPEITOI0XUTh, YTO M3 TOXOAA U3BIMAETCS CYMMa, TIPOITOPLIMOHAIbHAS IICHE
KaInuTajaa, Heo0XoarMasi IJIsi BOCCO3IaHUsl BCeX aHATOTMYHbIX eMy KaluTa-
JIOB, €XETrOHO MPOMANaIoNIMX B pe3yIbTaTe HECUaCTHBIX clydaeB. DTO Ha-
3bIBACTCS crmpaxosanuem Kanuraia. Cymma, u3biMaeMasi C 3TOM LEJIbI0, WU
cmpaxoeas npemus, Takke OyIeT BapbUpoBaTh OT OJHOIO KaluTaia K Apyro-
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MY; HO, KaK TOJIbKO OHa U3bsITa, BCE KAIUTaIbl CTAHOBITCS CTPOTO UAECHTUY-
HBIMU C TOYKH 3pEHUS CIIYIalfHOTO MCUYE3HOBEHMSI, ITIOCKOJIBKY BCE OHM OY-
JIyT, TaK CKa3aTb, «<HEYHUUYTOXKUMbBIMU».

ITycts P — niena kanuraina. ITycTh p — 1ieHa ycayru KanuTaia, BKIoJast
CTPaxoOBYIO U aMOPTU3ALMOHHYIO IPEMUU, WU earo8poui noxon. Ilycte PP
0003HavYaeT A0JII0 3TOTO A0X0a, MPUXOISIILYIOCS Ha aMOPTU3ALIUOHHYIO TIpe-
MMUI0, a VP — foJtio, mpencTaBisonylo CTpaxoByio pemuio. To, 4To ocTaeT-
Cs1 OT BaJIOBOTO IOXO/1a 33 BBIYETOM 3TUX IBYX MPeMUl, WU TT=p — (L + V) P,
€CTb YUCmblil TOXO].

233. Teriepb 00BSICHSIETCS pa3HUIIA MEXKIY BaJJOBBIMU JOXOJAMU Ha paB-
HBII KalnTajl WK, THBIMU CJIOBAaMU, Pa3HUIIa MEXIy KaluTajiamMu, TPUHO-
CSAIIMMU PaBHBIN BaJloBoOil gjoxoa. BMecte ¢ TeM Takke MOHSTHO, YTO CTO-
MMOCTb KaITUTAJIOB CTPOTO MPOIMOPIIMOHAIbHA YMCTHIM noxoaaM. [1o kpaii-
Hell Mepe, TaK MOJKHO OBITh B HEKOTOPOM HOPMAaJbHOM U UIEaJTbHOM CO-
CTOSIHUU, KAKUM SIBJISIETCSI COCTOSTHME PABHOBECUS PhIHKA KanuTaIoB. B aToM
COCTOSTHUM OTHoIIeHue [p — (K + V)P|/P, unu Hopma uucmoeo 0oxooa, eCTh
ob1iee oTHoleHue. [TycTh OHO paBHO /; TTOCJIE TOTO KaK MBI €T0 OTpeAeIM,
MBI OMPEIEIMM TeM CaMbIM LIEHBI BCEX 36MEJIbHBIX, JIMYHBIX U JTBUXKUMBIX
KaIuTaJIoB Yyepe3 ypaBHEHME

p—(U+V)P=iP,

WA ypaBHEHUE

P:.L‘
I+tH+Vv

234. OmHaKO MMEIOIIMXCS TT0KA B HAIlleM PaCIOPSKEHUU TaHHBIX €Ire
HEIOCTaTOYHO IIJIST OTIpeAeICHUS IICHBI KATTUTAIOB. JI0 CHX ITOp MBI TIPEATIO-
Jlarajiv, YTO 3eMJIU, IMYHbIC CIIOCOOHOCTH 1 KalluTaIbl B COOCTBEHHOM CMBIC-
JIe CJIOBA CYILECTBYIOT B 3apaHee OIpeeIe HHBIX KOJIMYECTBAaX 1 YTO 3eMeJIb-
HBIC COOCTBEHHMKM, pAOOTHUKHU W KAITMTAINCTEI OOMEHUBAIOT YCIYTH 3TUX
KaIlMTaJoB — 3a MCKJIIOUYEHUEM TOM OJIM, YTO OHU HEIOCPEACTBEHHO T10-
TPpeOJISIOT CaMU — Ha MPOAYKTHI MU MOTpedJisseMble yCIyr. B aTux ycioBu-
SIX HE MOTJIO OBI OBITH ITOKYIOK UM IIPOJaXX KaITMTaJI0B, OO 3TU KaITUTaJIbI
MOTIJIY Obl OOMEHMBATHCS OHU Ha IPYTHE TOJBKO NPONOPLAOHAIbHO UX Y-
CTBIM JOXOJaM, a 3Ta ornepauus (IIsh KOTOPOM HET HUKAKUX TEOPETUYECKUX
OCHOBaHWI{) He IT03BOJIMJIA OBl BRIBECTH HUA OJHO NX IIEHEI B CAETHOM TOBa-
pe. YToObl MMETH CIIpOC, TIPEIUIOKEHNE U LIEHBI KalTMTaJIoB, CIeIyeT MMpe-
MOJIOXUTb, YTO 3eMeJIbHbIe COOCTBEHHUKM, PAOOTHUKU U KAITUTAIUCTHI, KY-
ITMB IIPOIYKTHI ¥ TTOTPEOJIsIeMBbIe YCIYTU Ha CYMMY, MEHBIITYIO MJIM OOJIBIIIYIO,
YeM MX COBOKYITHBIE I0XOIbI, UMEIOT BO3MOXKHOCTb KYIIUTb WU BBIHYKIACHbI
IpoAaBaTh CBOM KaIllUTaJIbl HA 3Ty pa3Hully. B 3aBucuMocTH OT TOrO, Oymer
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JIM CyMMa U3JIMIIKOB 10X0/1a HaJ MOTpebieHreM 00Jibliie TU00 MEHbILIE CyM-
MbI U3JIMILKOB ITOTPeOIeHUs Hall JOXOA0M, 9KOHOMUYECKOE COCTOSIHUE Oy~
JIET TIPOTPECCUBHBIM MO0 perpecCUBHBIM. Ho 1 B TOM U B IpyroM ciydae
OHO MOXET OCTaBaThCSI CTATUYHBIM, €CJI CKIIOHHOCTB JIIOJEH K COepeKeHUIO,
KaK 1 CKJIOHHOCTb K IMOTPEOJICHUIO MTPEAII0NAaraloTCsl HEM3MEHHBIMU Ha TTPO-
TSKeHUU HeKoToporo BpeMeHu (§§ 74, 201). B cirydae nmporpeccuBHOIO co-
CTOSTHMSI, KOTOPBIM MbI ICKJTIOUMTETLHO U 3aiiMEMCsI, CJIEAYeT MPEATIOI0XNUTh
TaKuX IpearpruHUMaTeIeii, KOTOpble, BMECTO TOTO YTOObI IPOM3BOAUTD IIPEI-
METHI TIOTPEOJIEHUS, TPOU3BEIM HOBBIE KanmuTasbl. C y4eTOM 3TUX HOBBIX IaH-
HBIX Mbl IMEEM B HallleM PAaCHOPSDKEHUM BCE 3JIEMEHTHI PEIICHUs 3a1adyu.
HoBrie kKanuTanbsl 00OMEHMBAIOTCS HA U30BITOK TOXO0Aa Hall ITOTpeOIeHUEeM; a
YCJI0BUE SKBUBAJICHTHOCTH TOTO U APYTOTO OYIET JaHO HaM ypaBHEHUEM, He-
00XOAUMBIM ISl ONIpeneieHUs] HOPMbI YMCTOTO A0X0Ja U, CIeA0BaTEIbHO,
LeH KanurtajaoB. C Ipyroil CTOPOHbI, HOBBIE KAIUTAIbl — 3TO IPOAYKTHI, 1
YCIIOBHE paBeHCTBA MX ITPOJAXKHBIX IIEH C UX Ce0ECTOMMOCTBIO TACT HaM ypaB-
HEHUsI, HEOOXOAMMBIE JIJIsT OTIPee/ICHUST TPOU3BEIEHHBIX KOJIUYECTB. 31eCh
TakKKe HaM MPEeACTOUT BIPA3UTh 3TO COCTOSIHME PABHOBECUSI MATEMATUYEC-
KU U MIOKa3aTh, KaK OHO caMo co00l peann3yeTcst Ha pbiHke. Ho mpeskne cie-
JYeT YIIOMSIHYTh OJTHO BaXKHOE€ OOCTOSITEILCTBO, KOTOPOE MbI OTJIOXKWIIM pa-
Hee (§ 208), ¢ TeM YTOOBI BBECTH €T0 TETIEPb.

235. ®akTUYeCKH TOJBKO 3eMJIM U JIMYHBIE CITOCOOHOCTH BCEra CAaroTCs
B apeH/y B HaType; COOCTBEHHO KAIMTaJIbl ApEHIYIOTCS Ha PhIHKE YCIYT OOBIYHO
3a JeHbru. KanuranucT memaeT cBoM cOepeskeHMsI B ICHbrax; OH OTHACT 3TU
JEHBIM B JOJIT IPEANPUHUMATEITIO, BO3BpAIIAIOIIeMy UX KAITUTAJIUCTY T10 UC-
TEUCHNH CpOKa 3aitMa. DTa olepalus Ha3sIBaeTcs kpedumom. OTCIona ciemy-
€T, YTO PHIHOYHBIN CIIPOC Ha HOBEIC KATUTAJIBI IPEABSIBIISTIOT HE KaITUTAJIVC-
THI, CO3aloIIe cOepekKeHUs, a IPeANTPUHIUMATENIH, IPOU3BOASIINE ITPOIYK-
Tbl. OJHAKO OYE€BMIHO, YTO KaK KAIUTAJIUCTY, JaI0ILEMY B JIOJI, TaK 1 Oepylie-
MY B IOJIT MPEANIPUHUMATEIO TEOPETUIESCKH Oe3pa3IMIHO, OJALKUBATh JIN
cam KanuTaJj (0yab OH HOBBIM WJIH YK€ CYLIECTBYIOLIMM ) WIN BEJIMYMHY 3TOTO
KaIliTaja B JCHEXHOM (opMe: JIMIIb C YUCTO MPAKTUYECKON TOYKM 3PEHMS
BTOpasi KOMOMHALIMS 3HAYUTEIIEHO ITPEIITOUTUTETEHEM ITepBOit. 3aMEeTHUM TOJThb-
KO, 4TO He CJICIYeT CMEIBATh PbiHOK KANUMAA08, T.¢. PIHOK, IlIe IIPOIAIOTCS
U MOKYIAIOTCS KAIIUTAIIBI, C PbIHKOM KANUMAAd, TO €CTh C PBIHKOM, Ha KOTO-
poM craetcs (B apeHIy) OeHedcHbLi Kanuman Vi KOTOPBIN IpeACTaBIsIeT co0oit
BCETO JIMIIb IPUIATOK PhIHKA YCIIYT. B X0/e Halllero n3aoXXeHusl Mbl YBUIMM,
YTO 3TU PHIHKU OTJIMYAIOTCS IPYT OT APyra. 3aMeTUM TakKe, 4To, abcTparupy-
SICh OT JICHET, MBI TOJDKHBI OTHBIHE TOBOPUTH HE O JCHEXKHOM KaIluTaje, a O
cYemHOM Kanumane, i 9TO €CJIV MBI, KaK 1 MHOTHE aBTOPbI, YIIOTPeOJIsieM TTpo-
CTO TEPMUH Kanumas, TO Mbl IIPUAAEM €MY 3TOT OCOObIA CMBICII.

236. 3a HEKOTOPHIMU UCKITIOUEHUSIMU, KOTOPbIE HETPYIHO YYECTh, HO KO-
TOpPbIE IPUBEIN Obl K HEHYKHBIM YCJIOXHEHUSIM (POPMYJI, 3eMJIU — 3TO €CTe-
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CTBEHHbIE, a HE MICKYCCTBEHHbIE UJIM TPOM3BEIeHHbIE KamuTajbl. B Ux oTHO-
IIEHUH liIeHa HUKaK He BO3JECTBYET HAa KOJIMYECTBO, a KOJUUECTBO HE pea-
rupyeT Ha 1eHy. C Ipyroif CTOPOHEKI, M 32 HEKOTOPBIMU MUCKITIOUCHUSIMH, O
KOTOPBIX MOXKHO CKa3aTh TO XK€, UTO U BbIIIIE, 36MJIN — 3TO HEpa3pyLIUMbIE 1
HEYHUYTOXMMBIE KaTUTAJIBI: M3 IOXO/a OT HUX He HaJlo U3bIMaTh HU aMOp-
TU3ALIMOHHOM, HU cTpaxoBoi peMuid. I3 aTux ABYX 3aMeYaHUi CeayeT, 4YTo
KOJIMYECTBa 3eMeJIb JJIs1 Halllel 3a1a4u BCeraa sIBJISIIOTCS JaHHBIMU, a HE He-
W3BECTHBIMHU, M YTO UX LICHBI IIPOCTO OYAYT paBHBI YACTHOMY OT JIeJICHUS Ba-
JIOBBIX IOXOJIOB OT HUX HA HOPMY YKMCTOIO 10X0/a, MOCJe TOTO KaK Mbl €ro
onpeaesiiM B COOTBETCTBUM C ypaBHEHUEM P, = p,/i.

237. JInuHble CITOCOOHOCTH JIfoell — TaKXKe eCTECTBEHHbBIE KAITUTAJIbI.
WX Konn4uecTBO 3aBUCUT HE OT AMHAMUKU UHAYCTPUAJILHOTO MPOM3BOJICTBA,
a OT AIMHAMUKM HaceJieHUs. 3aTO 3TO KalUTaJlbl pa3pylIMMBbIE U ITOIBEpraio-
Imuecs TMoean, Tak YTO MX aMOPTU3aLMs M CTpaxOBaHUE MOTYT OBIThH IIpe-
JIYCMOTPEHHI C YYETOM BOCIIPOM3BOICTBA TIOKOJICHUS 1 C YIETOM COIepKa-
HUS, BOCIUTAaHUS U 00yYeHUsI KeHIIUH U neTeii paboTHUKOB. OTcloa ciie-
JIyeT, YTO KOJMUYECTBA JIMYHBIX CIIOCOOHOCTEH B Halllel 3amadye TaKKe OCTa-
I0TCS 3aJaHHBIMU, @ HE HEU3BECTHBIMM, @ YTO KacaeTCs UX LIeH, TO OHU OYAyT
MPOCTO PaBHbI YACTHOMY OT JA€JI€HMST YUCThIX JOXOA0B Ha 3TU KaluTallbl Ha
HOPMY YMCTOTO JI0X0/Ia B COOTBETCTBUM C YpaBHEHUEM P, = T( /i.

238. KanuTajnbl BCOOCTBEHHOM CMBICJIE CJIOBAa — 3TO UCKYCCTBEHHBIE Ka-
IUTAJIbI, 3TO IIPOAYKTHI; MX LIeHa OMYMHSIETCS 3aKOHY U3IePXKEK IPOU3BO/I-
cTBa. Ecm mpopakHast 1ieHa OyIeT BBIIIE CeO0ECTOMMOCTH, TO IIPON3BOIM -
MO€ KOJIMYECTBO OyIeT yBEJIMIMBAThLC, a TPOJakKHas 1IeHa IMaaaTh; €CJIU ITPO-
JaxHasl lieHa OyoeT HuXe ce0eCTOMMOCTH, TO IIPOM3BOAMMOE KOJIUYECTBO
OyzmeT yMeHbIIIaThCsI, a TIpoIaxkHasl 1ieHa pacTu. B cocTosiHuM paBHOBecHs
MpoaaxHas 1ieHa ¥ ce0eCTOMMOCTb paBHBI. MTak, MycTh HaM TaHBI COOCTBEH-
HO KamuTabl (KaK CyILIEeCTBYIOLIUE, TaK U T, YTO MPEACTOUT IIPOU3BECTH)
BuaoB (K), (K'), (K")... Bkommuectse /. Ilycte Py, Py, P,.... 0003HAYAIOT COOT-
BETCTBEHHO UX LieHbI. Torna, 0603Hayast COOTBETCTBEHHO YEPES Py... Py... Pys
Pys Dy .- ienbl yenyr Buna (7)... (P)... (K), (K), (K"), auepes k,_k, ... k, ky,
ki s kyoo ke ko gy kg, KEUKLK K Ky .. — COOTBETCTBYIOIIME KOJTHYE-
CTBa 3TUX YCJIYT, BXOJSIIUE B TPOM3BOICTBO ofnHOM enuHuIlsl (K), (K'), (K")...,
MBI IIOJIy4UM / ypaBHEHMIA

kp, + ..+ kp, + o+ kp t kepo o kept o = Py,
kip, + ... + kyp, + .+ kip t kipot k¢pot o = Py,
kip, + ... + k)p, + ..+ ki'pe + k'pe T K'pot Lo = Py

C nmpyroit CTOpOHBI, KalTUTaJIbl B COOCTBEHHOM CMBICJIE CJI0Ba pa3pyIliu-
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MBI U TTOABEPraloTCs TMOEN; MO3TOMY U3 JOXOJA Ha HUX CJIeNyeT U3bl-
MaTh aMOPTU3ALMOHHYIO U CTPAaxOBYIO rpeMuu. Eciu 0603HaYnTh yepe3
WP, M Py WPy oo Vi Py Vi Poy Vi Py 1OH, TIPENCTABIIAIOLINE COOT-
BETCTBEHHO aMOPTU3allMOHHYIO U CTPaXOBYIO MPEMUU, U3bIMaeMble U3
BaJIOBBIX JOXONOB Py, Py, Dy - .- Ha KanuTaisl (K), (K'), (K")..., TO LEHBI 3TUX
KanuTajJoB OyIyT paBHbI YACTHOMY OT AEJEHUs YUCTBIX TOXOJ0B OT Ka-
MUTAJIOB HA HOPMY YMCTOTO I0OX0Ja, UJIM YACTHOMY OT JieJIEHHS BaJIOBBIX
JIOXO/IOB OT 3THUX KAIUTAJIbl HA CyMMY HOPMBI YHCTOTO 10X0Ja, HOPMBI
aMOpPTU3alLM1 U HOPMBI CTPAXOBaHUs B COOTBETCTBUU C / ypaBHEHU I

_ Tk _ Pk

k=—FT=""T"""
I i+pg+vg
_ Ty Pr
Pk =—=T—"—,
I I+ +Vy
_ Ty _ P
D = =

I j+ukn +Vyr

239. JonycTuM Tenepb, YTO HEKUI MHAUBU] 00/1aJaeT KOJIMYECTBAMU ¢,
kanurana (T)..., g, kanurana (P)..., g, xkanmtana (K), g (), ¢ (g)-.- [Ipn
LEHAX YCIIYT Py... Py Pys Py Pyr--- MU KATATATIOB Py... Py... Py, Py, Pyo... €10 OXOA
COCTaBUT

gp, T T, Tt ap t e T Gebe T,

a €ro Karnurana
qP +..*q,P, o+ q Pt qu Py T qu P T
Cnosa kanuman v 00x00 31eCh BHIPAXAIOT «CyMMY KalUTaJI0B U YCIyT B
pacropsiKeHUW UHAWBUIA, BHIPAXXEHHYIO B CYUETHOM TOBape».

Ecnu 3TOT MHOMBUI YCTYIUT MOJOXUTEIbHBIC UM OTPUILIATSIbHBIC KO-
myectsa yeiyr (T)... (P)... (K), (x), (g-)-.., 5KBUBaJCHTHBIE

0Py OpDyye- O D> 0Py OgnPir -
TO OH CMOXET HOTpe6I/ITb COOTBETCTBEHHO KOJIMYECTBA, 9KBUBAJICHTHbIC
(g, — 0)py--- (g, — 0,)P,---
(gx — 0Py, (G — 0)Pys (G — O )Py

W, xpoMe TOro, OH NOTPEOUT COOTBETCTBYIOIINE KOJIMYECTBA ITPOILYKTOB
(A), (B), (C), (D),..., 5KBUBaJICHTHbIE
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dy, dypy, depe, dgp...

240. Bo3MOXHO, YTO HAIll MHIUBUJ TIPEIBSIBUT, TAKUM 00pPa3oM, CIIPOC
Ha npoaykThl (A), (B), (C), (D)..., KoTopblie OYAyT CTOUTh CTOJBKO XK€, 4YTO U
MpeaJiaraeMble UM YCIIyTU, B COOTBETCTBUM C YpaBHEHUEM

opt..top, to.top t+ouwpet+oppe+..
=d, tdp,+dp. +dps+..

Ho Bo3moxHO TaKXKE, YTO UMECTCA U30biMOK CTOMMOCTH npeajaracMbIX
IIPOU3BOAUTECIbHBIX YCIIYT HAaJl CTOMMOCTDBIO 3aIllpallinBaCMbIX ITPOAYKTOB

e=op t..top,*..top, towpetoppet..
—(d,tdp,+dp.+dpgt..).

Jo0aBJiss 1 BBIYUTAs U3 IPaBOY YaCTU PaBEHCTBA BEJIMUUHY F = g p,+...F
gy -t @ T Qb T Gepye T, TIOIYYAEM

e=r—[(q —o)p, +..T(q,—0)p, *+...
(g — 0P T (g — 0P + (g0 — 0Py
td, +dp, tdp. +dp, t...].

TakuMm obpazom: — H30bimox cmoumocmu npediazaemvix yciaye Hao cmo-
UMOCMbI0 nompebsieMbix nPoOYKmMog, Ha KOMopble npedssisaeH Cnpoc, A6Asen-
¢ makce uzbvimkom 00xoda Had nompebaeHuemM.

DTOT U30BITOK MOXET OBITh OTPULIATETHLHBIM, TO €CTh 00EPHYTHCS TIpe-
BBILIEHUEM TOTPeOIeHUs Hal J0X0A0M. B 9TOM ciyyae cienyeT mpearoino-
>KUTb, YTO HALIl MHAUBUI YCTYIAET HE TOJbKO BCE T€ YCIYTH, KOTOPHIE OH He
MOTPeOIISIET caM, HO U 9acTh CBOMX KaIlTUTAJIOB. DTO TO, UYTO HA3BIBAETCST «ITPO-
efaTh CBOE COCTOSIHME». DTOT OTPULATENbHBINA M30bITOK MOXET OKa3aThCsl
Jaxe 0OJIbLle COBOKYITHOM CTOMMOCTU KAaIlUTaIO0B.

qbP t... tq,P, Tt gl tqePe tquPe T
B 3TOM ciiyyae Hal1 MHAMBUA ITPOEAAET BMECTE CO CBOMM M UyKo€e 100po.
241. UTak, mocje TOro Kak orpenesieHus JaHbl, BO3MOXHBI TPH CIIydas:
1) TTonoxXUTeNbHBINA U30BITOK PABEH CYMME, HEOOXOAUMOI AJIs1 aMOPTH-
3allMM U cTpaxoBaHus kanutanoB Buaa (K), (K'), (K")...

Torma nmeem
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e =q P (M T Vi) T @ Pe(bye — Vi) T g Po(Pio Vi) + ..

¥ Halll YeJIOBEK MPOCTO-HAMPOCTO OrPAaHUYUBAETCS MOIAEPKAHUEM KOJIM-
YeCcTBa COOCTBEHHO KaIMUTaJI0B, KOTOPBIM OH 00JIaZiacT, HE YBETUUMBasI U HE
YMEHbIIIAs €ro.

2) IlomoXUTeNbHBIN, HYJIEBOWH WIN OTPULIATEbHBIA U30BITOK MEHbIIIE
CYMMBbI aMOPTHU3allMU 1 CTPaXxOBaHUS, U TOTIa UMeeM

e <q Pl +Vi) + g Pe(Bye — Vi) T G P (e V) +

B sTOM cityyae Halll 4e0BeK A CTBUTENbHO MOTPEOIISIET YaCTh CBOUX COO-
CTBEHHO KaIlMTaJI0B, KOTOpPhIE, OyAy4yHd HE 00ecTieYeHbl aMOpTU3aLIMEN U He
3aCTpaxoBaHbl, yXe He OyIYT CYIIECTBOBATD LIEJIMKOM WIHN B TE€X XK€ KOJIYe-
CTBax K Havajy CJIeylollero nepruoaa, NoCKoJbKY OHU OyAyT YaCTUYHO U3-
HOILLIEHBI B XO/I¢ UCTMIOJIb30BaHMsI, a YACTUYHO YHUUTOXEHBI B pe3yJibTaTe He-
CYACTHBIX CJTy4YaeB.

3) HakoHe11, ITOI0XUTETbHBIN M3JIUIIEK MOXET 0Ka3aThCs OOJIBIIIE CYyM-
MBI aMOPTU3aLMU U CTPAXOBaHMUS, T.€.

e > q P (e +Vi) + g Pe(Bye — Vi) T e P (e V) +

Torma Halll YeJI0BEK YBEIMYMBAET KOJIMYECTBO CBOMX KAIIMTAJIOB, IPEIbSIB-
JIsIsl K IIPOM3BOACTBY CIIPOC HE Ha ITOTPEOUTEIbCKUE IIPOAYKThI, 8 Ha HOBBIE
KamnuTajabl B COOCTBEHHOM cMbIcie ciaoBa. OH chepeeaem.

Wrak: — Coepedcernue ecmov nonoxcumenvHas pazHocms uzbbimrka doxooa Hao
nompebneHuem u CyMMOU AMOPMU3AUUY U CMPAXO08AHUS COOCMEEHHO KANUMAN08.

O6ecnieunBaeT JIM HAIll MHIWNBHI IIPOCTO aMOPTH3aIIAI0 M CTPAaXOBaHHE
CBOMX COOCTBEHHO KaITMTAJIOB, TPOEIAET I OH CBOE COCTOSTHUE MTOJTHOCTHIO
WA YaCTUYHO, cOeperaeT Jii OH, — OTCI0Ja B JIIOOOM Cjy4ae CJIEAYeT, YTO OH
OyIeT MpeIbIBIISITh IPOU3BOAUTEIISIM CIIPOC Ha OOJIBbIIIee VT MEHBIIIEe KO-
JINYECTBO MOTPEOUTEIBCKUX MTPOLYKTOB BMECTO HOBBIX KallMTAJIOB WJIU XK€
Ha HOBBIE KaIlMTajIbl BMECTO MOTPEOUTENIBCKUX IIPOAYKTOB. BOT mouemy Mbl
OymeM YUMTBIBATh 3TOT MOJIOXUTEILHBIN, HYJICBOM MJIM OTPULIATCIIBHEIN 13-
OBITOK TOXOJa Hall MOTPeOJeHUEM B Ka4eCTBE 3JIEMEHTa, KOTOPBI ClIeayeT
Terepb BBECTU B CUCTEMY YpaBHEHUIH IIPOU3BOACTBA, C TEM YTOOBI BHIBECTHU
M3 Hee CUCTEMY YpaBHEHUM KalTuTaIn3aliiy.

Bynem cunTarh,4TO 3TOT M3OBITOK ACHCTBUTEILHO SBISIETCS COEpEXKEeHU -
€M, TOJIbKO €CJIM OH ITOJIOXKUTEJIEH U OJHOBPEMEHHO IIPEBBIILIAET CyMMY aMOP-
TH3aIlAU ¥ CTPAXOBaHMS CYIIECTBYIOIINX COOCTBEHHO KAITUTAIOB.

242. YtoOBI BBECTH 3TOT 3JIEMEHT PallMOHAJIBHBIM 00pa30M, 10CTATOYHO
BooOpa3uTh ToBap (E), mpeacrapastoniuit cob0 yucmoiii NOCMOAHHbLU
(perpétuel) doxoo, ueHa KoToporo p,= 1/i v BeM4YMHA CIIpOCca Ha KOTOPBII
d, OyoyT BbIpaXaTbCs B €IMHULIAX CUCTHOTO TOBApA. i — HOPMA YUCHO20 NO-
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CMOSHHO020 00X00a; €CIA Obl YUCTHIH JOXOA HE ObLT ObI TOCTOSIHHBIM, €r0 LIigHa
cocraBuiia Obl p. < 1/i u Obu1a Obl PyHKIMEH OT i.

Hpeanbhblii ToBap (E) gocTaTOUHO TOYHO MPEACTABIEH YUCTBIM MTOCTO-
SIHHBIM JIOXOJIOM, Ubsl [IEPEMEHHAsI CTaBKa i, oTlpeesisieMast JUisi HEKOTOPOTo
MPOMEXYTKAa BPEMEHU, CIYy>XUT 0a301 1uisl pacueTa TapudoB Mo CTpaxoBa-
HUIO X13HU. KOMITaHWM BBICTYMAIOT ITOCPENHUKAMU MEXIY TEMH, KTO CO-
3/1a€T MOJOXUTEIbHbIE TMO0 OTpULIATEIbHbIE COEPEXXEHUSI, U PHIHKOM Ka-
nuTanioB. OHU TIPEIBSBISIIOT CIIPOC HA YUCThIE TOXOMABl OMHUX JIIONEH, Ha-
MPpaBJsisd 3TU CPEACTBA HA BBITUIATY CHIPAX08bIX CYMM HA CAY4All cMepmu, Ha
BBITLIATY OMICPOHEHHbIX KANUMAAbHbIX naamedicell; OHU MpPeIaraoT Ux apy-
MM KJIUEHTaM B BUJE nodcU3HeHHol penmbl. ECU B 11eTOM UX pe3epBbl yBe-
JIMYMBAIOTCS, CTpaHa MPOU3BOJUT HOBbIE KaMUTAJbl; B IPOTUBHOM CIy4yae
CTpaHa MpoeJaeT CYIIECTBYIOIINE KATUTAJIbI.

Yro xe Kacaercs 1ieHs! (E), To S MpocTo-HanmpocTo BOCCTAaHABIMBAIO 31€Ch
crapoe TIOHsITHE deHve (Hampumep, onuH K 20, onuH K 25) Hapsay ¢ 6oee
COBpPEMEHHBIM M OOpaTHBIM eMy MoHsTHeM cmasku (3a 5% = 1/20, 3a
4% = 1/25). lymaio, njist IOCTPOSHMS Hay4YHOM TEOPUHU KalluTaau3aluu oba
STUX MOHSTUS YIOOHO UCITOIB30BaTh MapajlieibHO. B caMoM fesie, Kak TOJbKO
9TU ONpeaeSeHUs JaHbl, MOXXHO CUMTaTh, YTO Y KaXI0ro 0OMEHHUBAIOILEro-
Csl TUlia B TeYeHNE JAHHOTO MPOMEXYTKA BpEMEHU €CTh HEKOTOPast MOTpeo-
HocTb B (E), KoTOpyto MOXHO Bblpa3uth GyHkuuel » = ¢.(g), yobiBawoLeit
M0 apTyMEHTY ¢, U UTO OHO 00J1afaeT HeKOTOphIM KoanuecTBoM (E)

g =qp ..t g . +qT g T, T T+,

KOTOPO€ MOXKET B HEKOTOPLIX IIPE€aAcjIaX YBEINYMNBATHCA NU3-3a CIIPOCa WIN
YMCHBIIATLCA B CBA3U C ITPCAJTOKCHUCM. A MakcuMajbHOe YAOBJICTBOPCHMUE
6YI[CT BbITEKATb U3 YCJIO0BUA

Oe(g. + do) =pb.(d)  (§80),
KOTOpOE B COYETAHUU C ypaBHEHUEM OOMEHaA
op t..Fop, t..toptoupy toupet...
=d, +dp, +dp, +dp,+ ... +d.p,

U APYTUMU YpPaBHEHUSIMU MaKCUMAaJIbHOTO YAOBJIETBOPEHUSI 1ACT HAM CITPOC
Ha YUCTBINA JOXOI

de =[ Dy - Dy - Pi> Pios Pyr -+ Pos Pes P - Do) (§201)
CYMMa VMHAWBUAYAJIbHbIX CITPOCOB Ha YUCTBIN J0XO0[,

D, = F,(p, ... Py - P> Pic> Pir -+ Po> Pe> P - Pe)
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COCTaBUT IOJIOXKUTEJIBHYIO BEJMUKHY, paBHyI0 E; npu p,= 0; 3areMm, eciau
MPEAIOJIOXUTD LIEHBI IPOYUX YCIYT U IPOAYKTOB ONpPEAeI€HHBIMU 1 ITIOCTO-
SIHHBIMM, 3Ta BeJIMYMHA MO Mepe pocTa p, OylIeT yObIBaTh, 3aTEM JOCTUTHET
HyJIs IpU p, = E,, 3aTeM CTaHET OTPULIATENBHOM 1 Oy/IeT criepBa yobiBaTh, a
3aTeM BO3pacTaTh (IO MOZYJII0), CHOBA CPaBHSBIUNCH C HYJIEM IIPH p, = .
AnrebpandecKkast CcyMMa MHINBUIYAJTBHBIX M30BITKOB JOX0Ja Hall ITOTpedJie-
HUEM COCTaBUT

E=Dp.=Fp; ... Dy - Pis Pic> P -+ Py Pe> Pt -+ Pe)Pe

=D, = F,(p .. D, -+ D> P> Px» -+ Prys P> Pg -+ 1)

DTa BenmnurHa OyJIeT BBIYUTATHCS U3 JOXOAA U MPUOABIISITHCS K KaluTa-
J1aM, TO eCTh OyJeT coepesiceHuem noaoxcumenvrsim. Ilo Mmepe ysenuuenust 1/i
ot 0 1o E, (wnu, uHaye, 110 Mepe yObIBaHUs i OT 110 1/E ) OHa criepBa BO3-
pacTaeT OT HyJIsl, a 3aTeM YObIBAET [0 HyJIsI, TO €CTh MEXAy i = u i = 1/E,.
IMockoIbKy MBI CUMTATN HY>KHBIM 3aMTUCHIBATH BCE MPENJIOKEHWS YCIIYT, TIPE/i-
rojiaraeMble MOJIOXUTENbHBIMU, B JI€BOI YAaCTU YpaBHEHUS, a BEJUUMHBI
cIpoca Ha MPOAYKTHI, Tpe/rojaraeMble MOJOXUTENIbHBIMU, B TPABOii YACTU
YpaBHEHWUSI, TO BCJIE 32 STUMU MOCTAETHUMHU MbI 3aMUIIIEM CIIPOC Ha HOBbBIE
KaIUTAJIbl, Makoice noaazas e2o noA0lcUumensvHoim. Jlenas aTo Mpearnooxe-
HUE, MBIl OTPAaHWYMBAEMCSI MCCIEIOBAHMEM MPOU3BOACTBA HOBBIX KaluTa-
JIOB B IIPOTPECCUBHOM O0I1IeCTBE, MpeHedperasi NoTpedJeHUEM CYIIECTBYIO-
LIMX KalUTaJI0B B PETPECCUBHOM OOILIECTBE.

B aTOM ciyyae, 0003HauMB COOTBETCTBEHHO uepe3 D,, D,., D,. ... Ipouns-
BeICHHBIC KOJIMIEeCTBA HOBBIX KanuTaoB (K), (K'), (K")..., MBI TTIOJIy4M ypaB-
HEHUe

DP, +D.P, + D.P.=E.

243. Atak, Mbl UMeeM B KOHeUHOM cuete 2/ + 2 ypaBHeHus (§§ 238, 242)
IJIs1 onpeneaeHus / Tpou3BeIeHHbIX KOJUUECTB HOBBIX KallMTaJloOB B COO-
CTBEHHOM CMBICJIE CJIOBa, / LIEH 3TUX KaIlUTaJa0B (KOTOPhIE B CUIIy CIOCcO0a
WX OIpeIeicHNs ¢ HEOOXOOUMOCTBIO SBIISIOTCS TaKKe IIeHAMM YXKe CyIIIe-
CTBYIOIIIUX COOCTBEHHO KaITMTAaJIOB), a TAKXKE COBOKYITHOTO M30bITKA 10X01a
HaJ ITOTpeOIeHreM, KOTOPHIN OyIeT KaluTaIMn3upOBaH, 1 HOPMBI YMCTOTO
JIOXO0JIa, TO €CTh UMEEM CTOJIBKO YpaBHEHUI, CKOJIBKO M Hen3BeCTHRIX. C ITep-
BOTO B3IJIs1]a OYEBUIHO, YTO MOXHO 0€3 TpyAa cBecTH 3TH 2/ +2 ypaBHEHMUS
K [/ +1, uckmouus P,, Py, P,. ... u E; Mbl uMeeM B pe3yJisraTe / ypaBHEHMUIA,
OIIPEICISTIONINX PABEHCTBO Ce0eCTOMMOCTEM M MPOAAXKHEBIX IIeH HOBBIX Ka-
MUATAJIOB, U141 ONIPeAeeHUs / KOIMYECTB 3TUX HOBBIX Kanutanos Dy, Dy., D,....,
KOTOpBIE ITPEACTOUT IIPOU3BECTH, ¥ OTHO YPaBHEHME, OTIPEACIISIONISe PAaBEH-
CTBO CYMMBI HOBBIX KAITUTAJIOB M U30BITKA TOX0Ha Hal MOTpeOeHUEM, UTO
MO3BOJIUT Y3HATh HOPMY YMCTOTO 10X0Aa i. A €CJIM Mbl UCKJIIOUUM £, TO TIOJTY-
YUTCS CHCTeMa U3 [ ypaBHEHMI pacrpeneeHUs] COBOKYITHOTO M30bITKA 10~
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X0Ja HaJl MOTpebaeHeM MexX 1y / pa3HOBUIHOCTSIMU (BUJAMU ) KalluTaIu3a-
LMY, TaK YTOOBI OTHOIIIEHNE YMCTOTO JOX01a K C€0€CTOMMOCTH OBLIO OMMHA-
KOBBIM JJIST BCEX KanmuTajioB. Huxke s mokaxy, 4TO 3TO YCIOBHE PAaBEHCTBA
OTHOILIEHUI YMCTHIX TOXOMAOB K IIeHaM HOBBIX KalMTaOB SIBJISIETCS, C He-
0O0JIbIIIOI OTOBOPKOI, YCIIOBUEM MaKCUMyMa JIeACTBUTEIbHOU MOJEe3HOCTHU
YCIIYT 3TUX HOBBIX KalTUTAJIOB C TOUKU 3PEHUS paclpenesieHus B O0ILIeCTBE
MU30bITKA €r0 J0XO0/Aa Haj ero MmoTrpedseHrueM MeXay pa3HbIMU BUIAMU Ka-
MMUTAIN3al11, YIUTHIBAs, UTO €CJIM TAKOE YCJIOBUE HE COOJIIONEHO IS Ka-
KUX-JTUOO IBYX KAITUTAJIOB, TO BEITOJJHO MEHbIIIE TPOU3BOAUTH TOTO U3 HUX,
JIJIST KOTOPOI'O 3TO OTHOILIIEHWE HUXE, U 00JIbllie — TOr0, JIJIs1 KOTOPOTO OHO
BoIle. Kak 661 TaM HY OBLTIO, MOCPEACTBOM YKa3aHHBIX BhIlIe / + 1 ypaBHe-
HUII MBI CMOXXEM MPOBECTU OMpenesieHre Hallux / + 1 HEn3BECTHBIX, U3 KO-
TOPBIX MBI 3aT€M BbIBEJEM 1I€HbI HOBBIX KalTUTAJIOB 1 OOIIYI0 CyMMY coepe-
XKEHUI — MPU TOM €IMHCTBEHHOM YCJIOBHH, YTO MBI aOCTparupyeMmcs oT 13-
MEHEHU (Bapualuit), BHOCUMBIX CAMUM (haKTOM COEPEXEHUS U KATTUTAIH -
3aLMU B KOJIMYECTBA ITPOU3BOAUMBIX ITPOAYKTOB U B LIEHBI [IPOAYKTOB U YCIIYL.
Ho MBI XOTUM MOIIBITATHCS OXBATUTh BECh SKOHOMUYECKUIT MEXaHM3M B IIe-
JIOM; BOT TOYEMY, HECMOTPS Ha yCJIOXHEHUE 0003HaYeHUI (YTO, B KOHIIE
KOHIIOB, SIBJISIETCSI BCETO JIMIIb BTOPOCTEIIEHHBIM, XOTSI U HEU30EXKHbIM, He-
yI0OCTBOM), MBI OOBEIMHUM B eIMHYIO cucTeMy 2m + 2n —1 ypaBHEHU ITpoO-
M3BOJCTBA U 2/ + 2 ypaBHEHUS KaNUTaIU3alMUA U KPEAUTA.
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Ypok 24
Ypasﬂemm KAIHUTATH3AINN 1 KPEIUTa

COLEPXAHMUE: 244. YpaBHeHUE 9KBUBAJIEHTHOCTU BEJIMYMH MPEAJIOKEHUS YCIYT
BEMYMHAM CTIPOCAa HA TIPOAYKTHI M HA YUCTBIM JOXOJ; YPaBHEHUST MaKCUMAaJlb-
HOTO YIOBJIETBOPEHUSI; YPABHEHUST YACTUYHOTO MPEIJIOKEHUSI YCIYT U YacTUY-
HOTO CIpoca Ha MPOJYKThl U YUACTHIN 10X0A. 245. YpaBHeHUs [1] cOBOKYMHOrO
MpeIOXEHUsT YCIyr. YpaBHEeHUs [2] COBOKYIIHOIO CIIpoca Ha IMPOAYKTHL. 246.
VpaBHeHuMe [3] COBOKYMHOro M30bITKA A0X0Aa Haj MoTpedieHueM. 247. YpaBHe-
HUs [4] paBeHCTBa TIPeIJIOKEHUSI YCIIYT U CIipoca Ha HUX. YpaBHeHus 5] u [6]
paBeHCTBA LIEH MPOIaXH U Ce0eCTOMMOCTEN TPOAYKTOB M HOBBIX KAITUTAOB. 248.
VYpaBHeHue [7] paBeHCTBa COBOKYITHOM CYMMbI HOBBIX KAlIUTAJIOB U COBOKYITHO-
ro u30bITKa n0xoAa Haa noTpebiaeHueM. 249. YpaBHeHus [§] mpoaaxkHbIX 1ieH
HOBBIX KanuTajoB. 250. 2v + 2m + 21 — 1 ypaBHEHUI U CTOJBKO K€ HEU3BECT-
HbIX. 251. [IpakTHuecKoe pelieHue.

244. Tlpexne Bcero BhIMUILEM YpaBHEHUE OOMeHa yCIyr Ha MOTpeOUTeIbC-
KM€ IMPOAYKTHI M YCIYTU M YMCTHIA TOXOM IUISI HEKOTOPOTO MHANBUIA:

opt..top, to.top topetoppe +..
=d, T dp, T dp.tdpyt ... tdp,  (242),
A TIOCKOJIBKY YCIOBHE MaKCUMaJIbHOTO yaoBiaeTBopeHus (§ 80) siBaseTcs
BCeT/1a OTPEIEISTIONIMM YCIOBUEM TTPEIJIOKEHMS YCIYT U CTIPOCca Ha IIPOAYK-

Thl XU YUCTBIN JOXOM, TO 3TH npeajara€Mbl€ KOJIMYECTBa, 3TU 3alpalinBac-
MBIC KOJIMYECTBA U LIEHBI CBA3aHbI TAKXKE YPABHCHUAMMU

¢1(qt - Ot) :ptq)a(da)s
b,(q, — 0,) =p,0,(d,),
¢k(‘Ik - Ok) =pk¢a(da),
b (G — o) =Pda(dy),

O (g — 0) =Pied.(d,),

0p(dy) =Pp0.(dy),
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bc(do) =pb.(d,),

¢d(dd) =pd¢a(da)s

bc(g. +d) =p.d.(d,).
UTOTrO V + m ypaBHEHH, HAIOIINX BMECTE C IMPEABIAYIIAM CUCTEMY U3
Vv +m + [ ypaBHEHMI, C TIOMOIILI0O KOTOPBIX METOIOM ITOCIIEA0BATEIBHBIX

WCKJIIOYEHUI MOXHO TMOJYYUTh V YPABHEHUI MOJOXUTEIBHOTO UM OTPU-
uaresnbHoro npeajgoxeHus (T)... (P)... (K), (x), (x)---

0, = Py - Py -+ Pi> P> P -+ P P> P+ Pe)s

0y = iy oo Py o Pio> P> Pxv - Pos> Pes Pa -+ Pe)>
Oy = fio(Py -+ Dy -+ Pis> Pios Py - P> P> Pd -+ Pe)>

O = fo(Py v Py v Py Pis Pir - Pos Pos Py -+ Po)s

U m ypaBHeHuit cipoca Ha (B), (C), (D)... (E)
dy =JoDy - Py - Py Pis Py -+ Pys P> Pa - Do)
d. = by . Py o D> Pis P o Py Pes Py - Pe)s
dy = fo(P; - Dy - P> Pies Py o Pos Pes Pa -+ Pe)>
d. =[Py .. Py - Pis Pies Pie - Pos P> Py -+ Do)
a crpoc Ha (A) gaetcs, 6e3 MpolLeayphbl UCKIIOYEHHS, ypaBHEHHEM OOMeHa
d,=op ..t op, t.top t o+ oupe ...
— ldpy, +dp.+dpy+ ... +dp.].
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245. ToyHO TaK kK€ MOXHO BBIBECTH YPaBHEHUSI YACTUYHOTO MPEAIOXKE-
HUSI WK CIIPOCa YCIYyT M YaCTUYHOIO CIIPOCa Ha MPOAYKTHI M YUCThIA JOXO
CO CTOPOHEHI BCeX APYTUX AepxKaTeneil yeiyr. M, coxpaHss IIpUHSITHIE 000-

3HAYEHUS, MbI TTOJIy4YaeM, HAaKOHEIl, CJAEAYIOIIYIO0 CUCTEMY U3 V YpaBHEHUI
COBOKYITHOTO MPEIJIOXKEHUS YCIIYT:

O, = F(p; - Py - P> Pies Pr -+ P> P> Pa - Pe)s

[1] O, = F(p; .- Py -+ Dy Pies D -+ Pos P> Pa -+ Pe)
Oy = Fe(py - Py - P> P> Pir - P> P> Py - Do)

Oy = Fo(py .. Py - Py D> Piv -+ Do Pos Pa -+ De)s

U CJIEOYIOLIYIO CUCTEMY U3 7 YPABHEHUI COBOKYITHOTO CITPOCa HA ITPOAYKTHI:
D, = Fp; - Py - P> Pios P+ Pos P> Pd -+ Pe)s
D, = F.(p ... Py - P> P> P -+ Po> P> Py -+ Pe)s

(2] Dy = Fy(p, .. Py - D> Pies Py -+ Pos P> P - Pe)

D,=O0p+..+Op, +.. 4 Op, + Opy + Oy +...
— [Dopy + Dop, + Dypy + ... TE].
246. BoinuiieM OTAEIbHO YpaBHEHUE
E=Dp, =F(p; ... Py Pis Pics Pic -+ Pops Pos Pt -+ Pe)Pe=
[3] F.pi . Py - P> Dios Py -+ Pos Pes Pg -+ 1),

WV OTHO ypaBHEHVE COBOKYITHOTO M30BITKA JOX0Aa Hall MOTpeOIeHEM, TI0-
JIy4eHHOE TaK, KakK ObLI0 MoKa3aHo BhIlIe (§ 242).

247. O6osHavas 4yepes a,, b, ¢, d,, ... k, ki, k{'...; a,, b, ¢, d, ... k,, k,
ky'...; @y, by, € s oo ki Ky Koy @y b, €y Ay, o Ky Ky K gy by, €y dy,
woe ko, kg, k... XOMIMYECTBA (TIPEATIONATaeMble, KaK U PAHBIIIE, TOCTOSTHHBI-
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Mu) mpou3BoauTeabHbIX YCAYT (T)... (P)... (K), (K"), (K"), BXoAsI1IuX B Mpo-
W3BOJCTBO OMHOM eIMHMIIBI KaXmoro u3 mpoaykros (A), (B), (C), (D)...u
kaxpaoro u3 kanutanos (K), (K'), (K")...cooTBeTCTBEHHO, MOJyYUM TPU CUC-
TeMbl ypaBHEHUIA:
aD, +bD, +cD, +dD, +..+ kD, + D, + Do +... =0,
a,D, +b,D, +c,D. +d Dy +..+ k,Dy + Dy, + Dy +... =0,
aD, +b D, +c D, +dD,+..+kD + D+ D +... =0,
[4] a.D, +b.D, +c.D, +d.Dy +..+ kD + Dy + D +... =0,
a.D, +b.D,+coD, +d.Dy+...+ kD + oDy + 1D +... =0y,
TO €CTb /1 YPaBHEHUI, BeIpaXalonIux TOT aKT, YTO Koautecmea Ucnoab3ye-
MbIX NPOU3BOOUMENBbHBIX YCAY2 PABHBL UX 0eliCBUMEeNbHO NPe0N0NCEHHBIM KO-
AUYeCmBam;
ap,+... tap, +.. tap tap. tape t..=1
bp, +..+bp, t..+ bp + bupy + bup + ... = py,

[5] ept o tep, ttap Tope T oepe o= p,

dp,+ .. +dp, +..tdp +dp. tdope t ... = py,

TO €CTb /1 YpaBHEHUI, BBIPAXAIOIIUX TOT (GaKT, UTO HpoOdaicHble yeHbl npo-
0YKmMo8 pasHbl UX cebecmoumMocmsm,

kp, *...+ kp, T+ kp T kepe T kppe 0= Py,
[6] kip, ..+ kyp, +..+ kip, + kgp + kypo +... = Py,
kip, +..t kip, ..+ kKp T k{p T k'pe F.o = Py,
TO €CTb / ypaBHEHUIA, BhIpAXAIOIIUX TOT (DAKT, YTO MPOOAINCHbIE UEHb! HOBbIX
Kanumanoe pagHul ux cebecmoumocmsm (§ 238).

248. Tenepb y HacC ecTh ypaBHEHME, OIpeelIsioliee paBEeHCTBO CTOUMOCTH
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HOBBIX COOCTBEHHO KaIlUTaJIOB U COBOKYITHOI'O M30bITKA 10X0Ja Ha, HOTpe6—
JICHUEM:

7] DP, + DyPy+ DuPy +...=E

TO €CTh OTHO YpaBHeHUE OOMEHA COBOKYITHOTO M30bITKAa HAa HOBbIE KaluTAa-
Jbl (§ 242).

249. 1, HakoHell, Mbl UMEEM YPaBHEHUSI

Pk - . Dk
[+Hg +Vi °
)45
Pi=—
18] RENESTEV
P :.L
[+l +Vpr

WA CUCTeMY M3 [ ypaBHEHUI, BbIPAXAIOLIUX PAGCHCMEO HOPMbL HUCIO20 00~
Xxoda Ha Bce COOCTBEHHO KamuTajbl (§ 238).

250. [MoaBoast utToru, Mbl UMeeM B LieioM 2n+ 2m + 2/ + 2 ypaBHEHUI.
Ho a1 2n + 2m + 2] + 2 ypaBHeHMIi cBoaATCd K 2n+ 2m + 21 + 1. B camom
JeJie, €CIM YMHOXHWTD JICBYIO W TIPaBYIO YacTH BCeX V YPaBHEHUU CUCTEMBI
[4] COOTBETCTBEHHO Ha py... P,y... P> Pyrs P+ 5 & 00€ YacTi m + | ypaBHEHMiA
cucteMm [5] u [6] Ha D,, Dy, D, D, ... Dy, Dy, Dy.... COOTBETCTBEHHO U 3aTeM
CJIOXKUTH YPaBHEHUS KaXKIOW U3 3TUX CUCTEM IT0 OTHACITbHOCTH, MOIYINTCS
JIBa COBOKYITHBIX YpaBHEHUSI C ONMHAKOBBIMU JIEBBIMU YacTsMu. Torma coot-
HOIIICHME MEXIY IMPaBbIMU YaCTSIMU BhIpaxKaeTcsl ypaBHEHUEM

Op t..+ Op, t...t Op + Oppy + Opp +...
=D,+Dp,+Dp,+ Dp, +..+ DP .+ D.P.+ D.P.+..
Wnu, B cuny m-nitHOTO YpaBHEHUS CUCTEMBI [2]
Op,t..+ Op, t...7 Opy + Oppy + Opp +...
=D, +Dp,+Dp,+Dpy+..+ E
Takum obpa3oMm, UMeeM TaKxkKe
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DP,+ DPy + DuPy +..= E,

ypaBHEHUE, coBMaaamwllee ¢ ypaBHeHueM [7]. I1pu xeqaHnu MOXHO coxpa-
HUTb 3TO YpaBHEHUE, YCTPAHUB BMECTO HETO WK m-UITHOE ypaBHEHUE CUCTE-
MBI [2], mim epBoe ypaBHEHUE CUCTEMBI [5], M Hao0opoT. Bo BcsgkoMm ciry-
yae, ocrtaetcs 2n + 2m + 2/ + 1 ypaBHeHUI 1151 onpeaeaeHus] B TOYHOCTU
2n + 2m + 2] + ] Hen3BeCTHBIX, a UMEHHO: 1) 7 COBOKYIHBIX BEJIMUMH MPeI-
JIOKEHHBIX YCIIYT, 2) A 1IeH 3TUX YCIIYT, 3) 1 COBOKYITHBIX BEJIMYMH CIIpOca Ha
npoaykThl, 4) m —I1 ueH Ha m —I U3 3TUX OPOAYKTOB, BBIPAKEHHBIX B
m, 5) CyMMbI COBOKYITHOTO M30BITKA JOXOA0B HaJ MoTpediieHrueM, 6) [ Benau-
YUH MIPOM3BEICHHBIX HOBBIX KAIIUTAJIOB, 7)/1IeH 3TUX KallUTaJIOB, X §) IIEHBI
WX HOpMBI yucToro aoxoaa. Ho HaMm Bce ellie octaeTcs 1oKa3aTh, YTO 3Ta Te-
OpEeTUYECKM MOCTaBJIeHHas ITpobiieMa SIBISIETCSI TaKXKe Mpo0eMoii, KoTopast
MMPAaKTUYCCKU PEIIacTCs Ha PhIHKE ITPY IIOMOIIM MeXaHN3Ma CBOOOTHOM KOH-
KYPEHIINU.

251. Peub maeT o ToM, 9YTOOBI MPUATH K pABHOBECUIO KAITUTATU3AIWU C Ca-
MOTo Hauasia (ab 0vo) TOUHO TaK XKe, KaK Mbl PUILLINA K paBHOBECHIO 0OMEHa 1
PaBHOBECUIO IIPOM3BOACTBA, TO €CTh MpPEIToarast HCXOIHbIC TaHHBIC 3a0adn
KaKNMH-JTM00 M HEM3MEHHBIMU B TCUCHHUE OIPEICIICHHOTO BPEMEHH, C TEM
YTOOBI 3aTeM IIPEAIIONIOKUTh, UTO 3TU JaHHBIC U3MEHSIIOTCS, M UCCIIEA0BATh
a3 deKThl X U3MEHEHU. B mpouecce kKanutannzauyuu, MoOMUMO 3TOTO, UMEEeT
MeCTO ITpeoOpa30BaHue YCIYT B HOBBIE KAITMTAJIbI TAK XK€, KaK B IIPOLIecce Mpo-
M3BOACTBA MMEET MECTO IIpeodpa3oBaHUe YCIIYT B IIPOMYKTHL. Eciii oObsiBIIC-
HbI («BBIKPUKHYTBI») HEKOTOpasi HOpMa YMCTOIO 10X0/Aa U HEKOTOPhIE LIEHbI
YCIIYT, ¥ €CJIM IIPOU3BEACHBI HEKOTOPHIE KOJINIESCTBA IIPOAYKTOB M HOBBIX Ka-
MUTAJIOB, TO — €CJIM 3Ta HOPMa, 3TU LIEHbl U 3TU KOJUYECTBA HE SBJISIOTCS
PaBHOBECHBIMU — HAJ0 HE TOJBKO OOBSIBUTH APYTYIO HOPMY U APYTHE LIECHBI,
HO Y IPOU3BECTU APYTUE KOIUYECTBA MPOAYKTOB U HOBBIX KAITUTAJIOB.

MBI pa3pelinM 3Ty MepBYIO TPYIHOCTD, TIpeAIIonaras, 9YTo npearnpuHu-
MaTeJIu, TIPOU3BOISIIME HOBbIE KalTUTAJIbl, IPEICTABISIIOT C TIOMOIIIbIO Ma-
JI0H08 HEKOTOPHIE TTOCIeA0BaTEIbHBIC KOJIMYECTBA STUX NPodyKmo8, OTIpec-
JIseMbIe CHayYajia Hayraj, a 3aTeM YBeJIMUNBAIOT MJIN XXe YMEHBIIIAIOT UX B 3a-
BUCHMOCTHU OT TOTO, MPEeBBIIIAET JU MpoAaxHas 11eHa ce6eCTOMMOCTb WJIn
Hao0OpOT, BILUIOTH IO TEX ITOp, ITOKA IIeHA ¥ C€0eCTOMMOCTD HE CPaBHSIIOTCS.
A 3eMebHBIe COOCTBEHHUKHU, pAOOTHUKY U KAIIMTAIMCTHI TAKKE TIPEACTaB-
JISITOT ¢ TOMOIIIBIO (1a/i10H06 TIOC/IeIoBaTeIbHbIE KOJMUYECTBA ycaye MO LieHaM,
OOBSBISIEMBIM CHayaja Hayral, a 3aTeM ITOBBIIIAIOT JUOO0 IMOHMXKAIOT UX B
3aBHCUMOCTH OT TOTO, UMEETCS JIN U30BITOK CITIPOCA HAl IIPEUIOKEHIEM CYM-
MBI HOBBIX KAITUTAJIOB B CYSTHOM TOBape, MM Ha000POT, BIUIOTh 10 YpaBHE-
HUS TOro U Apyroro. Bropyto TpynHOCTb, CBI3aHHYIO C BpEMEHEM, TTOTPEO-
HBIM IJISI IIPOM3BOICTBA HOBBIX KAITUTAJIOB, MBI pa3pellliM, KaK M B OTHOIIIE-
HUM TIPOAYKTOB, MPEAIOI0XKMB, UTO 3TO MPOU3BOACTBO OCYIIECTBIISETCS
MTHOBEHHO.
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TakuM 00Opa3oM, paBHOBeCHE KalUTaAJIU3alMM YCTAHOBUTCSI CHaJyaja 6
npunyune. 3aTeM OHO YCTAHOBUTCS @ OelicmeumenbHocmi ImyTeM B3aUMHOM
MMOCTaBKM HAKOIUICHHBIX COepeskeHUI U TTOIEXAIINX ITOCTaBKe HOBBIX Ka-
TTUTAJIOB HA NPOMANCCHUU PACCMAMPUBALCMO20 NEPUOOA 8PEMEHU, NPU MOM YO
danHble 3a0auu He u3MeHAmcs Ha TIPOTSKEHUH 3TOTO Mepruoga. DKOHOMU-
YEeCKOE COCTOSTHHE OCTAeTCS CTATUYECKHMM, XOTSI OHO CTAHOBUTCS npozpec-
CUBHBbIM B CVIJTY TOTO OOCTOSITEILCTBA, YTO HOBBIE KAITUTAIbl GPYHKIIMOHHUPY-
[OT JIMIIb HA TIPOTSDKEHUH TIEpUOAa, CISTYIOIIEro HeTIOCPEICTBEHHO 3a pac-
CMaTPUBAaEMEBIM.
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Ypok 25

Pemenne ypaBHeﬂm“a KAMUTAIU3AINH U KPEAUTA.
Jakon YCTaHOBJICHUA HOPMbI YHCTOTO 10X01a

COJIEPXAHMUE: 252. Hopma 4ucTOro A0Xo1a M KOJMYECTBA HOBBIX KAaIlMTAJIOB,

KOTOPbIE HAIUIEXKUT MTPOU3BECTH, OTIpeaessieMble «Hayrany». LleHbl ycayr, mpuBo-
IHMMBIE ITyTeM HalllyTbIBaHUS K YCJOBHUSIM PaBEHCTBA MPOAAXKHOM LIEHBI U cebec-
TOWMOCTH IIPOAYKTOB 1 paBEeHCTBA ITPEIJIOKEHUS YCIYT U CIIpoca Ha HUX. — 253,
254. HamynbsiBaHue C 1L€Jbl0 YCTAHOBJIEHUSI paBEeHCTBA MPEAIOXEHUST HOBBIX
KamnuTaloB U CIpoca Ha HUX. 255. PBIHOK cueTHOro Kanurania.
256. [1pomaxkHble LIEHbI HOBBIX KAIIUTAJIOB PaBHBI OTHOILIEHMSIM BaJOBBIX JOXO0-
JIOB K CYMMe€ TpeX oKa3aTeJIeii — HOPMbI YMCTOTO 10X0/1a, HOPMbI aMOPTHU3ALIUU
¥ HOPMBI CTpaxOBaHWs; TPUOBLIN MW YOBITKA MTpeanpuHuMareieii. Kakum 06-
pa3oM MpoAaXkHbIe LIEHB M Ce66CTOMMOCTH HOBBIX KAallUTAJIOB 3aBUCST OT IIPO-
M3BEJACHHBIX KOJIMYECTB 3TUX KanuTtajioB? 257, 258, 259. HauynbiBaHUeE C LIEJIbIO
YCTaHOBJICHMSI PaBEHCTBA MPOJAXKHOU LIEHBI U Ce0SCTOMMOCTHA HOBBIX KaITUTa-
J10B. 260. 3aKOH yCTaHOBJIEHUSI pABHOBECHOI HOPMBI YUCTOTO JOXO/IA.

252. Utak, o6paTuMCcsI K PIHKY W TIPEATIONIOXUM, UTO Ha HEM CiTydaii-
HBbIM 00pa30M OIpeAEsSIeTCsl HEKOTopast LieHa YMcToro foxona p.= 1/i', aTak-
Ke / KonuyecTB HOBbIX KanuTanos Dy, Dy, D, ., KOTOpble HaJJIEXKUT IPOU3BE-
CTH, V IIEH YCIYT U M KOJIMYECTB IPOAYKTOB, KOTOPBIC HAMJICKUT TTPOM3BEC-
1. [lociie TOro Kak Mbl Jajiu pellleHWe 3aJayu MPOU3BOJCTBA, Mbl 3HAEM,
Kak IMyTeM HalllylmbIBaHU i pa3HOTO polia, KOTOPhIE COBEPIIIaeT KaK pa3 MeXa-
HU3M CBOOOIHOM KOHKYPEHIIUM, MOXHO MPUBECTH LICHBI YCIYT K 3HAYCHM -
AMP; ... Py - D> Py'» Pyo-+» OTIDETICTISISE 3ATEM M 3HAYCHU I CeOeCTOMMOCTEH PO~
JIYKTOB U3 YpaBHEHU I

P, =ap; t.tap, totap Tawpg toappy T
py = bpi t..+bp, ot bpg + bupy + bopy Tt
pe =c¢py ooty Tt oy tooepy tocepy o
pq =dp; +..+dp, +.+dp. +dop +dopy T
Takum oOpa3oM, eciu 3TU # LEH YCIIYT U m LIeH IPOLYKTOB AaHBbI, TO OT-
CIOJ1a CIIEJYET:
1) n npearaeMbIX KOJUYECTB YCIIyT
Of = F(p{-.. Py-- Di> Pis Pire Pos> Pés Pd - Pe)s
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Oy = Fy(p{... Pyeee Dis P> Pioer Pos Pos Pd - Pe)s

]

Oy = F(p{... Py P> P> P Pos Pes Pd - Pe)s
0](’ = Fk’(.p[’ pp' pk’s pk"; plé' pb'ﬂ pcla pc{ pe’)a

Of = Foo(Plows Dy PLv i P i DL DG o DY),

2) m—1 3ampammBaeMbIX KoaudecTB mpoaykToB (B), (C), (D)...
Dy = Fy(p{--- Py Pxs P> P+ Po> Pes> Pd -+ Pe)s
D, = F.(p{..- Py-- Dx> P> Py Po»> Do Pd - Pe)>
Dy = Fy(p{--- Dy P> D> P~ Pos Do Pd - Pe)s
E = F.(p{... py--- Pxs Pi> Py DPos De» P - 1)

Bce 3T KonuvecTBa U U3OBITOK, 1o0aBleHHbIE K KonudyectsaMm D', D,/,
D,.' ... HOBBIX KallUTaJIOB, ONPEAENEHHBIX CIy4aiiHbIM 00pa3oM, U K KoJuye-
cTBY Q, MpoayKTa (A), KOTOpOE HaJUIEXKUT ITPOU3BECTH, OYIYT YAOBIETBOPATh
YpaBHEHUSIM

aQ, +bD; +c D, +dDj +...

+kD. + kD, +k'D.+... =0,
a,Q, +b,D; +c,D, +d Di +...

aQ, +b.D + ¢, D! +d.D] +...
+ kD] +k D}, +kp.D}. +... =0},
a,Q, + b, D, +c D! +d.D] +..

+kD{ + kD). + kD) +... =0},
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apQ, + buD. +coD. +d.D; +...

+ koDl + kD + kD' o +... = O,

3HAYEHUS Py ... P, - Pys Pys Py --- UCH YCIIYT OTIPENEIISIIOT, — MOMHUMO M
3HAYECHUI ceOeCcTOMMOCTel MPOAYKTOB, — [/ ce0ECTOMMOCTEN HOBBIX Ka-
ITUTAJIOB:

P =kp +..*+ kp, ot ko T kepy T kepn +
Py = kp{ ..+ kyp, Tt kepl T kepy T kepis T

Py = ki +oot kyp, tot kypy o kppy + kepee +

KpomMme Toro, ymHOXast, ¢ OTHOM CTOPOHBI, KaXmoe 3 m—+/ ypaBHEHUH,
BBIPAXXaIOIIUX 71 CE0ECTOMMOCTEN HpOILYKTOB 1 [ cebecTOMMOCTE HOBBIX Ka-
nuranos, Ha Q,, D,, D, D;... D, Dy., D....; 1, C IpYroii CTOPOHBI, V ypaBHe-
HUI1, BIPAXAaIOUIMX PABEHCTBO COBOKYITHBIX CIIPOCA U TIPEJIOXKEHUS YCIYT,
HA p; ... ... Py» Py's Pyre--, CKITAIIBIBASI TTO OTAEIBHOCTH IBE MOJTYYEHHbBIE TAKMM
00pa3oM cUCTeMbl YpPaBHEHUIA U 3aMeyasi, 4TO MpaBasi 4acTb MEPBOM CYMMBbI
U JIeBasl 4acTh BTOPOW CYMMBbI OJJMHAKOBBI, MTOJIy4aeM ypaBHEHUE

Qp, +Dip; + Dp. + Dipg +...+ D{ P, + D P, + D..P +
=0p ...+ Oppy +...+ Ogpy + Oppy: + Oppys +

A cmpoc, npenbsBiseMblil Ha KonuyecTBo D, ToBapa (A), onpeaensercs
ypaBHEHUEM

T r U T T r T T
D, +D,p, + D;p. + Djp +...+ F
=0, t...+ O + A Oy 00 py +O0pen +
Takum oOpa3zoM, UMeeM TakxkKe
T I I T T T r J— T .
Qp, +D P +D.P. +D..P.+. =D +F;
TO €CTh B 3TOM COCTOSTHUM, KOTOPOE MOXXHO Ha3BaTh IpeIBAPUTEIbHBIM PaB-
HOBECHEM, CyMMapHasi ce0€CTOMMOCTb CYETHOTO TTPOIYKTa M HOBBIX KaITH-
TaJIOB C HCOOXOIMMOCTBIO paBHA CIIPOCY Ha CUETHBIN MPOAYKT ILTIOC M305I-
TOK AoXxoda Hal rotpedseHreM. Takum o0pa3oM, Ha JaHHBIA MOMEHT yI0B-

JIETBOPSIOTCS YCIOBUS ypaBHeHU# cucteM [1], [2] 3a BBIUeTOM m-UIAHOTO,
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[31, [4], [5] 3a BbIueTOM 1-TO M [6] — OCTaeTCs IMIIB JOOUTHCS YIOBIECTBOPE-
HUSI YCIIOBUI m-UITHOTO YPaBHEHMSI CUCTEMEI 2], 1-T0 ypaBHEHUSI CUCTEMBI
[5] u ypaBHeHuit cucteM [7] u [8] Tak, 4TO ecau Obl caydyailHBIM 00pa3zoM
ONPEAETNIIOCH, UTO

D/P, +D.P, + D, P, +. =F

n
Pk' - _ Dx
I +Hg +Vg
p'
K
P =
1 +“k' +Vk' ’
Ro=—2
I+ +Vyr

MBI ITOJTYYUJIN ObI TEM CaMbIM

Qp, =Dy,

M HaM OCTaJIOCh OBl JIMIIIb TPOBECTH ITOC/ICIHEE HALIlYTIBIBaHUE B chepe IPo-
M3BOJACTBA, KOTOPOE JOJKHO MPUBECTU OMHOBPEMEHHO K PaBEHCTBY cebec-
TOMMOCTHU CYETHOTO IIPOAYKTa C EIMHUIICH 1 K pABEHCTBY €T0 ACHCTBUTEIb-
HOTO MPeIIOKEHMS ¢ NeHCTBUTEIbHBIM CIIPOCOM Ha HEro, 1 3a1aya Oblia Obl
MOJIHOCTBIO pelreHa. OQHAaKOo B 00ILEM C1ydae MbI IIOJIYYUM

DP. +D.P+D.Pl.+.. 2 F

U

Dk
sz,— s
U+ Vg

U
> P
AR TR AV

T
P
i+ i +Vr

M HaM HY>XHO CBECTH 3TU HEpaBEHCTBAa K PaBEHCTBY MYyTeM HalllyIbIBaHU
B OTHOLIEHUM KonuuecTB /', Dy, Dy, Dy..., onipenensgeMblx, Kak U paHbllie, Ha-
yran. TakoBa KOHKPETHO MOCTaHOBKA 3aHMMAIOIIIC Hac 3ada4yu.
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253. PaccmoTpuM cHavasa HepaBeHCTBO

U I
D{( Px +D]'(’ Px'
"+ +Vy i+ +Vy
U I I I r
ZF(pi...pp-. Dxs P P

U TTocTapaeMcsl IPUBECTU €TI0 K paBEeHCTBY. JIeBas 4acTh 3TOro HepaBeHCTBA
saBJIsieTcs yobIBatoleil dyHkimeit ot i. [IpaBas yacth, Kak cieayeT U3 apry-
MeHTOB yHKLUH F,, Takxe sBisgeTcd GyHKLMEN OT i, TOCAe10BaTeIbHO BO3-
pacTalolleil oT HyJsl, a 3aTeM yObIBaloIei 10 HyJIs 10 Mepe YBEJIMYeHUs i 10
6eckoHeuHocTH (§ 242). Tenepb cpa3y OU€BUIHO, YTO IJISI TOTO YTOOBI MPU-
BECTU HEpaBEHCTBO K paBEHCTBY, HaJI0 YMEHbIIATh UM YBEJIUUMBATh i’ B 3a-
BUCHMOCTH OT TOTO, SIBJISICTCS JIM — IIPY JAaHHOM 3HAYCHUU I — JIeBas 4aCcTh
MEHBIIIe WA OOJIBIIIE IIPABOIA.
IIycth i" — TO 3HAYEHUE, IIPU KOTOPOM

I I
Dk Py
Dl'< " +Dl'(’ -n
I+ g + Vg "+ Mg + Vg
= Fe(pi-ePp--Pk> Pios P

Ecnu B ipoliecce HallymbIBaHUS TTOACTAaBUTH B 3TO BBIPAXKEHUE i” BMECTO
i', TO, TIOBTOPSISI BCEe CHavYaJIa, IPUIEeM K HEPaBEeHCTBY

" n

g D)y
U+ +Vy Y

ZF(p/...0, ... D Die

U CJIEAYeT YCTAHOBUTD, HAXOMSTCS JT 00¢ YaCTH JaHHOTO HepaBEeHCTBA OJIKe
K PaBEHCTBY, YeM ObUIM COOTBETCTBYIOIIME UM YACTH MPEIbIAYILEero HepaBeH-
CTBa.

254. B ycnoBUsIX TPpOBOAMMOrO HaMU B JaHHBI MOMEHT HallyIlbIBaHUS
KOJIMYECTBA CYETHOTO ITpomyKTa (A) 1 HOBBIX KaruTaios (K), (K'), (K")..., ko-
TOpbIE HAITO TIPOU3BECTH, 3aDUKCUPOBAHBI U He N3MEHSIOTCS. ClenoBaTesb-
HO, JUTS UX TPOU3BOJICTBA HA/I0 BCEra 3aTpaynuBaTh KoauuecTBo yciayru (1),
paBHOE

aQ, +k, =aQ, + kD] + kD +k.D}. +...,

rae g 0003HavaeT KoumyecTso (7), nayliee Ha IPOU3BOICTBO HOBBIX KaIll-
TaJioB, a ocTaolieecs KoanuecTso (T) ciaenyeTr pacnpeaeauTb MexX Iy NoTpeo-
JIEHVEM B BUJE YCIIYT U IOTPEOICHUEM B BUJIE TPOAYKTOB COTIIACHO (hopmyIie
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bDy +c D, +dDy+..+ S5 =0, —(aQ, +¢,

rae 0, — coBokyInHoe Konnyectso yeiyru (T), a S, — HenmocpeaCTBEHHO Mo-
TpeOJeHHOE KOJMYECTBO 3TOM yciayru. Tak ke 0OCTOUT IeJ10 U C OCTaIbHbI-
MU YCITyTaMM.

3ameHa i' Ha i" B mpollecce HallyIlbIBaHUs MPUBEJa K paBEHCTBY 00I1ei
CYMMBI HOBBIX KaITUTAJIOB ¥ COBOKYITHOTO M30BITKA T0X0a HaJl TOTPeOIeHH -
€M TIOCPEICTBOM M3MEHEHUS STUX IBYX KOJMUYECTB, YTO MOXET paccMaTpH-
BaThCsI KaK CJIEICTBUE TIEPBOTO MOPSIIKAa U3MEHEHMST HOPMbI YMCTOTO JOXO/A.
Ho umeeTtcs u ciieacTBUe BTOPOTo MopsiaKa, KOTOpoe Halo ucciaenosarb. Eciau
NPU UEHAX Py... Py... Py, Pys Py-+- Py Pes P-+- COBOKYITHBIN U3OBITOK I0XOIa HAl
MOTPeOJICHNEM YBEIMUMBACTCS WJIM YMEHBIIIAETCSI, TO CyMMa MOTPeOJIeHUS
CTPEMUTCS CHavyaJla K yMEHbIIESHUIO WU K yBeJInueHu1o. B To e BpeMsi, mmo-
CKOJIBKY KOJTMIECTBO ITOTPEOJISIEMBIX ¥ ITPOM3BOIUTEIBHBIX YCIIYT IIOCTOSTHHO,
TO ITOHVKAIOTCS WJTH TIOBBIIIIAIOTCS BCE IIEHBI, TaK KAK OHH paBHBI OTHOIIICHU -
sIM TIPUMEPHO MOCTOSIHHBIX peaKocTeit mpruodpereHHbIX ToBapoB (T)... (P)...
(K), (k)5 (x)--- (B), (C), (D)... K BO3pacTaioliuM U1 yMEHbLIAIOLLUMCS pell-
KOCTSIM ToBapa (A), Ha KOTOPBIH MpeabsaBisieTcs cupoc. OcraeTcs y3HaTh, Kak
MOBJIUSIET 3TO MOHVKEHWE WY 3TOT POCT 1IeH Ha HOBOE COBOKYITHOE KOJTNYe-
CTBO HOBBIX KaITUTAJIOB M HAa HOBBIN COBOKYITHBIN M30BITOK J0XO[a HAI I0-
TpebaeHueM. [1epBoe KoJIMuecTBO OyIeT yMEHbIIATLCS UW PACTH, TOCKOJbKY
OHO eCTb Bo3pacratolias GyHKUMS OT LUEH Py, Py, Py-... BTOPOE TakxkKe CTaHET
yOBIBaTh WJIM BO3PACTATh B CHJTY TOTO, UTO IPU TTAACHUM WX POCTE IIEH COBO-
KYITHBIE JIOXO/TbI YMEHBIIIAIOTCS WK PACTYT U, CJIEA0BATEIHHO, KaK 00BEM TT10-
TpeOJIeHUs, TaK U 00beM KallMTaIM3all1 JOJKHBI YMEHBLIATHCS UJIN YBEIU-
qyuBaThCs. [10CKOIBKY COBOKYITHBIIT 00BEM HOBBIX KAITUTAJIOB M COBOKYITHBII
MU30BITOK TOXOMa Hall MoTpedaeHreM OyayT, TaKuM 00pa3oM, U3MEHSTHCS B
OJIHOM HAIpPaBJICHUH, TO USBMEHEHHE LCH C P;... Dp... Py, Pys Py-+ Pos Des Pg--- HA
D{ee Py e P PEs DR+ Po » Pe 5 Py - OTHATIAT STH BEJIMYMHBI OT PABEHCTBA B MEHb-
IIei CTETeHU, YeM paHee TTPUOIU3WIO K HEMY U3MEHEeHUE HOPMbI YMCTOTO
noxopac i’ Ha{". CnegoBaTesibHO, CUCTEMAa C HOBO HOPMOI YHMCTOro 10X04a U
HOBBIMU IICHAMM OKaXXeTCsI OJIMKE K paBHOBECHIO, UEM CTapasi, M JOCTaTOUHO
JIMIIb MPOJO0JIKATh HallyTIbIBaHKE, YTOOBI Bce O0J1ee U 0oJiee MpUOIMXKaThCs K
HeMmy.

Tem camMbIM MBI IPUAEM K PaBEHCTBY

n n

I’( I pk + DI,(, I pk’

A VAL U+l
—_ U U m

=F,(p...p,..-Pi> P>

BCJIEICTBUE KOTOPOTO OYIET YAOBIETBOPSATHCS ypaBHeHUE [7].
Ho Benb ykazaHHBbIH Mpoliecc HAILYTTBIBAHUSI — 3TO B TOYHOCTHU MpoLiece,
MPOUCXOASIINM Ha PhIHKE HOBBIX KalTUTAJIOB, KAKUM SIBJISIETCS] OUpka, KOr-
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Jla TaM TMTOBBIILIAIOT JIMOO MOHMXKAIOT LIEHbl HOBBIX KAITUTAJI0B YEPpe3 IMOHMXKE-
HUE TMOO0 MOBLILLIEHUE HOPMBbBI HUCTOI'O 10Xoaa B 3aBUCMMOCTHU OT TOI'O, ITPC-
BbIIACT JIKM CITPOC HAa HOBLIC KAITUTAJIbl B CHCTHOM TOBAPEC UX ITPCAJTOKCHUC
NN K€ MMPEAJTOKEHUE HOBBIX KAaITUTAJIOB B CHCTHOM TOBApE€ NPEBLIIIACT CITPOC
Ha HHUX.

255. OtkaxeMcs Terepb OT TOrO MPEATOJ0KEHUST, YTO CO3AATEAN U30BIT-
Ka J0X0/a Haj MoTpebeHUeM CaMy BBICTYIAIOT Ha PhIHKE KAaIMTaJIOB, YTO-
OBl KyITUTh WX M CHATh 3aTeM Ha PBIHKE YCIYT B apeHIy ITPOU3BOIUTEIISIM,
MPOU3BOASIIMM MPOAYKTHI. BMeCTO 3TOro mpennosioXXuM, 4ToO OHM CAAIOT,
MOJHOCTBIO MJIM YACTUYHO, CYMMY 3THX HOBBIX KaIIUTAJIOB, OLICHUBAEMbIX B
CUETHOM TOBape, B apeHy IMTPOU3BOISIINM IIPOAYKTHI IIPEAITPUHIMATEIISIM,
KOTOPBIE SIBSATCS B HYXKHOE MECTO JIJIsT TOKYIIKM HOBBIX KaIllUTaJIOB Ha PHIHKE
KanuTajaoB. Ha aToM mocienHeM phIHKE HUYEro He IMePEMEHUTCSI, €CIIM He
CUNTATh, YTO CIIPOC HAa HOBHIE KAITUTAILI HA HEM OYAYT IIPEIbIBIISTE TIpE-
MpUHUMATEU, IPOU3BOISIIME IPOAYKTHI, a HE co3nareau u3bniTka. U, cie-
JIOBaTEIbHO, HOPMa YUCTOTO JOXOJa OMPENETUTCS 3MECh TaK Xe, KaK cKa3a-
Ho BbIIe. TOJTEKO PEIHOK YCIIYT IT0 apeHI¢ HOBBIX KalTUTAJI0B OyIeT MMOJTHOC-
THIO VIV YaCTUYHO 3aMEIIEH PbIHKOM CHEMHO020 Kanumana, rue 10JkHa oyer
OIPeNEIUThCS — MO Ha3BAHUEM NPOUEHMHOI CMAKy — LIeHa apeH/Ibl CYET-
Horo kanutana. OueBUIHO, OJHAKO, YTO 3Ta CTAaBKa IMPOLIEHTA, €CJIM OHa
oIrpenessieTcss MeXaHM3MOM Topra (00J1bllie — MEHbIIIE) M 3aKOHOM CIIpoca 1
MpeAIOXKEeHUS B TCHACHLIMY Beeraa OyaeT CoBIagaTh ¢ HOPMOI YUCTOTO 10-
X0J1a, KaK MBI €€ TOJIbKO YTO OIpeAe IuIi. B camom aere, eciiv OBl IIPOLIEHT-
Hasl CTaBKa Oblia BBIILIE 3TOl HOPMBI, TO CO3AAaTE/IsIM U30bITKA ObLIO OBl BbI-
roJHee ONaLKUBATh CBOY KAIIUTaJl B BUIE CUCTHOTO HAa PhIHKE CYETHOTO Ka-
MMTaja, YeM CIaBaTh eTo B HAType Ha pBIHKE YCIIYT, M, KaK CJIEACTBUE, OHU
YIUTH GBI CO BTOPOrO PHIHKA Ha IepBBIi. B To XXe Bpems TIpeAnpuHUMAaTe-
JISIM, HAaIIpOTUB, ObLIO ObI BLITOAHEE apeHI0BATh KallUTajl B HATYpe Ha PhIH-
Ke YCJIYT, YeM OpaTh ero B3alMbI B CYETHOM (hopMe Ha PHIHKE CUCTHOTO KaITH-
Taja, 1, Kak CJICJICTBYE, OHU YIILJIX Obl CO BTOPOIO PhIHKA Ha MepBblIii. Takum
00pa3oM, eciIu OBl JeUCTBUTEIbHOE TIPEIIOKEHNE CYSTHOTO KaIrTajaa BO3-
pacraiio, a IeCTBUTENBHEIN CIIPOC Tafgaj, TO IIPOILIEHTHAS CTaBKa CHIXKa-
J1ach ObI. A eciii ObI CTaBKa ITPOIIeHTa OblIa HUKE HOPMBI T0X0/1a, TO IPO-
W30LILIN OBl 0OpaTHBIE SIBICHUS 1 KaK UX CJICICTBUE — B CHIIY YMCHBIIICHUS
JIECTBUTEIHFHOTO MPEII0XKEHNUS CISTHOTO KalIUTajla U YBEJIMYCHMS CIIpoca
Ha Hero — IpoLEeHTHas cTaBKa Bo3pocia Obl. TakuM o0pa3om, NMpoLIeHTHAs
CTaBKa, KOTOpasi €CTh OTHOIILIEHME YUCTOM IIPUOBLIN K LIeHe IBUXKMUMOIO Ka-
MMUTaja, BIIOJHE TPOSIBIISIET ceOS Ha PHIHKE CYCTHOIO KaIlmTaja, TO eCTh B
0aHKOBCKOM Jene. Ho B 1eiicTBUTEIbHOCTU OHA OMpenesieTcs] Kak HopMma
YUCTOrO J0XO0/a, KOTOpasi eCThb O0IIee OTHOILIEHUE LIEHBI YMCThIX YCIYT K LIEHE
3eMeJIBHOTO, JIMYHOTO MJIX IBUKMMOTO KaIlMTaJI0B Ha PEIHKE KAITUTAJI0B, TO
€CTb Ha OMpxe. 3MeCh MBI ICHO BUIMM, YTO KJIIOYOM KO BCEil TEOPUU KaIli-
Taja SIBJISIOTCS. yCTpaHEHME 3aiiMa KaluTalla B cyemHoil gpopme N UCKITIOUM -
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TeJIbHOE paCCMOTPEHME 3aliMa KanuTajia B Hamype. PBIHOK CUeTHOIO Karu-
TaJia, BRITOMHBIN ¢ TPAaKTUYECKOM TOUKH 3pSHUSI, 0Ka3bIBACTCSI JIMIITb TeOpe-
TUIECKUM M3IUIIESCTBOM, MBI OCTABHUM €T0 B CTOPOHE M BEPHEMCSI Ha PIHOK
KamnuTajaoB, YTOObI HANTHU 3[1eCh PABHOBECHYIO 1IEHY HOBBIX KalliTaJO0B.

256. B nannbIii MoMeHT HoBbIe KanuTaisl (K), (K'), (K")..., ileHbI ycayr

m m m

KOTOPBIX COCTABJISIIOT p,”, Py Pyr-.., OYAYT MPOAABATHCS MO LEHAM

m

— Dk
I-I k - -m El
1"+ TV
m
Mu = Py
| S ,
i+ g+
p"l
_ K’
I_I k" - -m ’
1+ uk" +an

Takum obpazom, P,, P,., P,.... eCTb IpOAaKHbIE LIEHBI HOBBIX KaIIMTAJIOB,
toraa kak P;", P, Pg... — ce0eCTOMMOCTU. A MOCKOJBbKY B O0LLEM ciyyae
STH BeJINYMHBI HE PaBHEI, IPEAIIPUHUMATEIIH, IIPOU3BOASIINE HOBBIC KAITH-
Tayibl, OyAyT UMETb MPUOBLIL WX YOBITOK, BhIpaxkaeMble Pa3HOCTIMU

D/(P.—P!), D.(P.—P"), D{(Pu.—P)..

B otimmame oT cirydast HepaBeHCTBa ITPOIAKHBIX 1IEH 1 Ce0eCTOMMOCTET ITPo-
JIYKTOB, 371eCh Cpa3y He BUIHO, KAKMM 00pa30M MOKHO, U3MEHSISI KOJTMIeCTBa
v, Dy, Dg..., ipuBecty LeHbl U cebecroumoctu P u P, P u P, P u PW
PaBeHCTBY. DTO OOBSICHIETCS TEM, YTO HE Cpa3y BUAHO, YTO 3TU LICHHI U cebe-
CTOMMOCTH SIBJISTIOTCST (DYHKIIUSIMU OT TIPOU3BEIEHHBIX KOJIMYECTB HOBBIX Ka-
nuTanoB. OIHAKO 3TO 00CTOSATEIBCTBO JIETKO CAeIaTh OUYEBUIHBIM.
OO6paTtuMcs K pa3HbIM CHCTeMaM YpaBHEHUM KalluTalIM3aliuy, IIpeacTaB-
JIEHHBIM B ITpeAbLaylleM ypoke. [Ipennonoxum, 4to 3Ha4eHUs py, p,, Pq. .-, 10-
JIydeHHbIE U3 YpaBHEHUI CUCTEMBI [5], MoaCTaBIeHbI B ypaBHEHUS cucTeM [1]
u [2], u nanee, yro sHayeHus O,... O,... O, Oy, Oy.... u D,, Dy, D, Dj..., nony-
YEHHBIE U3 U3MEHEHHbIX YKAa3aHHBIM 00pa3oM ypaBHeHUI cucteM [1] u [2]
MOJCTaBIEHbI B ypaBHEHUSI CUCTEMBI [4]. DTa mociaeaHssl cucteMa OyneT Toraa
HACUMUTHIBATh V YpaBHEHUI ¢ n+ [+ | HEW3BECTHBIMU: /1 IICH IIPOM3BOIUTEIIb-
HBIX YCIIYT Py... Ppeer Pyo Pys Pioe--» | KOMMYECTB HOBBIX KanutanoB Dy, Dy, Dye...,
KOTODBIE HAJUIEXKUT MPOU3BECTHU, U LIEHY YUCTOro 10X01a p,.. [Ip1HsIB 3TH noc-
nenHue [ + 1 KoaudyecTBa 3a JaHHBIC W JIUIIH ITIEPBBIC # 32 HEU3BECTHBIC, U UC-
KJTIOUast TIOC/eNOBaTeNIbHO # — [ 3 3TUX HEM3BECTHBIX, TTOJIy4yaeM 1 ypaBHeE-
HUH, IPENCTABIISIONINX LIEHbI YCIYT KakK (DYHKIIMU OT KOJTUYECTB HOBBIX KaIlk-
TaJI0OB, KOTOPBIC HAIICKUT MPOU3BECTH, U OT IIEHBI YMCTOTO TOXO/A;
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p. = 4Dy, Dy, Dy, po),

pp = Cgp(Dk’ Dk's Dk”a Pe),

P = 4Dy, Dy, Dy, po),
pk’ = fk’(Dk) Dk’7 Dk”a pe)a

pk" = ‘%”(Dka Dk'a Dk"5 pe)a

Teniepb, NPEAIONOKUB, YTO 3HAYEHUS Py... P,y... Py, Pys Pyr---» TONYIEHHBIE
W3 9TUX YPaBHEHMUI, TIOJCTAaBJIeHbI B CUCTeMBI [6] ¥ [8], MbI TpuxonuMm, Ha-
KOHEll, K IByM crcTeMaM U3 / ypaBHEHUIA Kax/aasi, OlHa U3 KOTOPBIX BbIpa-
>KaeT ce0eCTOMMOCTH, a IPyTast — LIEHBI MPOIaX HOBBIX KAMTUTAIOB KaK (hyH-
KIIMA OT KOJIMYECTB 3TUX HOBBIX KAMIUTAJIOB, KOTOPbIE HEOOXOUMO MTPOU3-
BECTH, U OT LICHbI UJIM HOPMbI YUCTOIO I0X0/1a.

257. Kak 6bpUT0 CKa3aHO, HAaM HE U3BECTHBI YPAaBHEHMS, KOTOPbIE JaIu Obl
HaM 3HAYCHUS Py... Py... Py, Py» Py KaK YHKUMIO OT Dy, Dy, Dyor... ¥ p. OntHa~
KO M3 YCTAHOBJICHHBIX HAMHU 3aKOHOB U3MEHEHUSI 1IeH YCIIYT JOCTaTOYHO OI1-
penesieHHO CJIeTyeT, YTO TPY TaHHBIX HEPABEHCTBAX

kipi'+...+kypy +...+ ki pi + ki

m

> Px
«m

—’
"+ +Vyg

I m T m I m T
ktp[ +...+kppp +---+kkpk +kk',
m
> J4%9

o1

—’
"+ +Vg

n_.m n m n m n
ktpt +...+kppp +...+kkpk +kk',

€CJIA TIPOU3BOJIBHO YBEIMYMBATh LIEHBI BCEX IIPON3BOAUTEIbHBIX YCIIYT, BXO-
NSIIIUX B U3TOTOBJIIEHUE KamuTaia, 1, ClIea0BaTebHO, €r0 ce0ecTONMOCTb,
TO TIPEIUIOKEHNE STUX YCIIYT U, KaK CICACTBHE, IIPOU3BOINMOE KOJIMIECTBO
9TOro KamnuTaja OyAeT MocjeaoBaTeIbHO BO3pacTaTh OT HYJIS, a 3aTeM YObI-
BaTh 10 HYJIS (IIpY OECKOHEYHO BBICOKOM 1IEHE), TO €CTh IIPOM3BOAUMOE KO-
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JINYECTBO SIBJISIETCS MOCJIEA0BATEbHO BO3PACTAIOIIEH OT HYJSl U yObIBatO-
el 1o Hyss1 (B 0eckoHeuyHOCTH) (DYHKIIMEH OT ce0eCTOMMOCTH, CTOSITIEH B
JIEBOU 4acTU KaxI0ro HepaBeHCTBa. IMEHHO 3TOT 3aKOH MU3MEHEHUS Mpo-
WM3BOIMMOTO KOJIMYECTBA B 3aBUCUMOCTH OT C€0ECTOMMOCTH U JaCT HaM CPefi-
CTBO YPaBHSATh CEOECTOMMOCTH 1 ITPOJAXKHBIE LIEHBI HOBBIX KaIllUTaJIOB.

Mpul yxe Bunenu (§ 252), 4To B COCTOSTHUM MTPEABAPUTEIbHOTO PaBHOBE-
CHST KalTUTAIU3aLUY C HEOOXOIMMOCTBIO COOTIOAETCSI PABEHCTBO

Q. +D.P,+D.P.+D.Pl.+.=D +E.

Kormna B xone HallynbIBaHUS i’ CMEHUJIOCH Ha i, TO MBI ITOTYYMJIV PABEH-
CTBO
T T I J— "
DiP, + D, P, +D.P.+. .. =E",

a TaKXKE
Q.+ D{P + D{Py+ DyuPyi +... = D) + E".

Hrtak, y Hac ectb 3Ta (hopMyJia 0OIIIETO paBeHCTBA MPUOBLIEH 1 TTOTEPh
Ha MPEANpPUATHIX, TPOM3BOASIIMX HOBbIE KalTUTaIbl M CYETHBIN MTPOIYKT,
Ha TIPeJTOXXKEHHBIX YCIOBUSIX:

DU(PY —T) + DL(PY—T) + DL(PY — ) +...

+Qp’—D)=0.

IMpennpunumarenu (K), (K'), (K")... u (A) HaxomsITcs, TaKUM 00pa3oM, B
OMHAKOBOM MOJIOXEHUU. Bce OHM, U Te U IpyTHre, 3HAI0T CBOU Ce0EeCTOUMO-
ctu P, P"y, P"y... p", 1 cBOM MpofaxHble ueHsl My, M., My.... 1 1 3Ha0T
3apaHee, IMoJy4yar JIu OHU MPpUObLIb MM MMOHECYT YObITOK. B 3TOM mocie-
JTHEM cITy4dae BCEM UM CJIEAYET IMTOTHOCTBIO BO3AEPKATHCS OT TPOU3BOICTBA U
0TO3BaTh OOPAaTHO BBICTABJIEHHbIE UMU MA/A0Hbl HA HOGble KANUMAAbl U Ha
cuemmubLil NpodyKm; TEM CaMbIM OHU, O€3YCIIOBHO, 3aCTaBSIT MOHU3UTD LIEHBI
MPOU3BOAUTEIBHBIX YCIIYT U, CIIEA0BATEIBHO, CE0ECTOMMOCTH, KOTOPBIE MPU-
OJIU3ATCS K MPOAAXHBIM 1IeHaM. B repBoM Xe ciiydae UM clieAyeT 3aHsIThCS
MPOU3BOICTBOM U BBIMTYCTUTH MA10HbL, TEM CAMBIM OHU, O€3YCIIOBHO, 3acTa-
BSIT IMOBBICUTH LIEHBI TIPOU3BOUTEIBHBIX YCIIYT (UTO, BIPOUYEM, HE O3HAYAET
HETIPEMEHHOTO YBEJIMYEHUSI IPON3BOIUMBIX KOJTUYECTB), &, CJIETOBATENBHO,
U ce0eCTOUMOCTH, KOTOPbIE MPUOTU3SITCS K MPOAAXKHBIM LIEHAM.

258. Ilyctb A, — KonuuecTBo Kanurana (K), koropoe HapIeXUT NPoOun3-
BECTH U KOTOPOE, OyIy4r MOACTABIEHHBIM BMECTO D B IPOLIECCE HALLYTIBI-
BaHUs1, MPUBEJET IEPBOE HEPABEHCTBO K paBeHCTBY. BMecTe ¢ TeM mycTb A, = 0
0003HauaeT cebecrouMocTh KanuTania (K'), mpeBbIamolyio ero mpoaaxKHyo
LeHy; A, — konnyecTtBo kKanuTana (K"), koropoe HaaaeXUT NpoU3BECTH U
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KOTOpO€e, OyAyuu MOACTaBAEHHbIM BMeCTO Dy, B MPOLECCE HAlLYIbIBaHNUA,
MPUBEAET K PaBEHCTBY TPETbE HEPABEHCTBO... DTU BeJUYUHBI A, 0, A,....,
KOHEYHO, He OyIyT paBHOBECHBIMHM, HO OHM YXXe OJIM3KM K HUM. B camoM
nenie, cpasy ke BUIHO, YTO JIJII KAKOTO-TO U3 KanuTajaoB, Harpumep, (K): 1)
3ameHa A, Ha D, 10JDKHA BBI3BATH OLYTHUMOE MOBBIIIEHNE CE0ECTOMMOCTH
3TOTO Kanurana; 2) 3aMmeHa Dy 1 BceX IPyrux KOJIMYecTB KaluTaloB, IPOU3-
BOJICTBO KOTOPBIX CBepThIBaeTcs, Ha 0 CrTocoOHa JIUIIb CJ1ab0 CHU3UTh 3TY
cedbecrouMocTb; 3) 3ameHa A;. Ha D,, BMecTe ¢ aHaJJOTMYHBIMU 3aMEHaMU
KOJIMYECTB KANUTAJIOB, ITPOU3BOJICTBO KOTOPHIX COXPaHSETCsI, CIIOCOOHA
JIUILIb ¢J1a00 MOBBICUTH cedecTouMocThb (K); 4) Bce aTH 3aMeHBI MOTYT JIMIIb
HE3HAYUTEJbHO U3MEHUTh HOPMY YMCTOIO I0X0/a, U, CJIEA0BATEIbHO, TIPO-
JTaXHYIO IIeHY. B 3THX yCIIOBUAX HaIO TTOJIaraTh, YTO M3MEHEHME IIPOU3BOIN -
MOTO0 KOJIMYECTBa KaxKJI0ro HOBOTO KanuTajia B 00JIblIeil CTereH! MPUOIM-
JXKaeT MPOoHaKHYIO IIEHY ¥ Ce0eCTOMMOCTD 3TOTO KalnTaja K paBeHCTBY, YeM
YIAJISIOT OT HETO M3MEHEHMSI IIPON3BOINMEBIX KOJIMIECTB OCTAIBHEIX HOBBIX
KanuTaaoB. TakuM ob6pa3oM, cucTeMa HOBBIX MPOU3BOAMMBIX KOJUYECTB U
HOBBIX ITPOMAXHBIX IIeH M Ce0ECTOMMOCTE HOBBIX KAITMTAJIOB OKa3bIBACTCS
OJIMDKe K paBHOBECUIO, YEM CTapasi CUCTEMa, M OCTAeTCs JIMIITb TTPOAOIKUTh
MPOLIECC HALIYITbIBAHUSI, YTOOBI MPUOJIMKATHCS K HEMY BCe OJIMKE U OJIMKe.

KoMOumHMpYyst naHHBI TPOIIECC HAIITYITBIBAHUS C TIPEABITYIIIUMM, MOXHO
OMNpENEeJUTb TAKUE BeTUUUHBL Dy, Dy..., 4TO MOXyYUM

v v \%
kipt *+...tkppy +.o..tkepe t
v
> Dx
=T
I FHg +Vg

n IV n IV n_ 1V
kip: +...+kypy, +...+kipc +

v
> Dk
=TV

1 + ukn +V K"

YIOBJIETBOPSIS YCIOBUSIM YpaBHEHUU cucTeMbl [8], ocTalouXcs MOCe UC-
KJTIOYEHUSI TeX HOBBIX KaITMTaJI0B, KOTOPBIE HE CJIEAYET IPOU3BOIUTD.

Ho manHBINI TIpollecc HAIIYIIBIBAHUSI — 3TO KaK pa3 MPOIIEeCC, IIPONCXO-
TSI caM co00i1 Ha peIHKE ITPOIYKTOB B YCJIOBHSIX CBOOOTHOM KOHKYPEH-
LIMH, KOT/Ia MTPOM3BOIUTEIN HOBBIX KalIMTAJIOB TOYHO TaK Xe, KaK 1 IIPOU3-
BOAUTENIM IIPOAYKTOB, Pa3BMBAIOT WIKM COKPALIAIOT CBOE IPOMU3BOACTBO B 3a-
BUCHMOCTH OT TOTO, ITOJTYYAIOT JIM OHU TIPUOBIINA WA HECYT IOTEPH.

259. ITocne Toro Kak 3To HaIlyIIbIBaHKME 3aBEPIINIIOCH, 0003HaYast cebec-
TOMMOCTB (A) uepe3 p'Y, a NefCTBUTEBHBIN CIIPOC Ha Hero — yepe3 DY, umeem

QapIV:DIX;

a
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U TETePb OCTAETCS JIUIIb ITPOJCJIaTh U3BECTHBIN ITPOLIECC HAIIYTbIBAHUS , KO-
TOPbIIi IPUBEIET OMHOBPEMEHHO U K pABEHCTBY ce6ecTOMMOCTHU (A) eAUHM-
IIe, ¥ K paBeHCTBY €T0 NeMCTBUTEIBHBIX MPeIIoXeHMs U cirpoca (§ 219).

260. CBenst BoeIMHO BCe YaCTH HAILIEro J0Ka3aTeIbCTBa, COOPMYIUpYyeM
3aKOH YCTaHOBJIEHMST PABHOBECHBIX 1I6H HOBBIX KAl TAJIOB TTOCPEICTBOM OITT-
penesieHusI HOpMBI YUCTOTO toxona: — Ecau 0aubt pasHule ycayeu, U3 yeH Ko-
MOPbIX MOMICHO 8bl0eAUmb U30bIMOoK 00X00a Hao nompebaeHuem, noOAeHCauiull
npeobpa3o08anuio 8 Ho8ble KANUMANLL 8 COOCIMBEHHOM CMbICAe CA084d, U KOMOpble
00MeHU8aromcs Ha pasHvle nompedbumenvckue npodyKmol U pasHvle HOBble Ka-
numansvl NPU y4acmuy cHemuo20 moeapa, mo 04s mozo ymoosi UMeaoCb pagHo-
gecue Ha polHKe Kanumanos, Uau CmayuoHapHas YeHa 6cex Ho8blX Kanumanios 8
denexcHom, Heobx00umo u docmamouro: 1) umobbl Npu NPOOAICHBIX UEHAX, ON-
pedensieMbix OmHouleHueM YUcmolX 00xo008 K obujeli Hopme 4uUcmozo 0oxooa,
delicmeumensHble CHPOC U NPeONOdCeHUe IMUX HOBbIX KANUMAN08, BbIPAINCEH-
Hble 8 CHemHOM mogape, 0blau pashbvl; U 2) 4mobdbl NPoOadcHble teHbl U cedecmo-
UMOCIU 3MUX HOBbIX Kanumanoe dviau pasHul. Ecau smu dea pasencmea ne do-
cmueHymol, Mo 0451 y0081emeopeHUst Nep8o2o Haoo NOBbICUMb NPOOANCHbIE UEHDbI
nOCpeoCcmeomM CHUICEHUSI HOPMbL HUCIM 020 00X00a, ecau 0elicmeumensHbulii Cnpoc
8olule delicmeumenbHo20 nPeoaoNCeHUs, U CHU3UMb NPOOAJICHble UeHbl nocped-
CMBOM Y8eAUuteHUs] HOPMbL HUCIO020 30X00a, ecau Oelicmaumensroe npeoaoice-
Hue 8blie delicmeumenvHo2o cnpoca. A 0as y008aemeopenus mopoeo Ycao8us
Hado yeeauuums KOAUHECMBO HOBbIX KANUMAN08, NPOOAJCHAS UeHA KOMOpPbIX
npegvluiaem ux cebeCmoumMocms, U YMeHbULUMb KOAUYECMBO meX HOBbIX KaNnu-
manos, ubs cebecmoumocms npegviuiaem npodaxcryio yeHy. IIocCKoJIbKy HOBbIE
KamuTajbl B COOCTBEHHOM CMBICIIE CJIOBA €CTh HE UTO MHOE, KaK IIPOIYKTEHI, a
yCJIOBYE PaBEHCTBA WX TMPOAAXHOM IIEHBl U Ce0ECTOMMOCTH 3aKJTIIOYEHO B
MpUHIMIE U3AepXKeK mpor3BoacTBa (§ 220), To IJIaBHBIM pe3yJbTaTOM Ha-
CTOSIIIIETO UCCIEAOBAHUSI OCTAETCS OIPEeaeICHIE HOPMBI YMICTOTO JOXO0ma Ha
PBIHKE KalMTaJOB B COOTBETCTBUU C 3aKOHOM PaBEHCTBA MPEIOKEHUS U
crpoca Ha HOBbI€ KalmuTajbl B CYETHOM TOBape.
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Ypok 26

Teopema MaKCHMATbHOI M0J€3HOCTH HOBbIX KAIUTAJIOB,
TpeIHA3HAYEHHBIX 15 MOTPEOHTENbCKHX YCAYT

COOEPXAHME: 261. MakcumanbHOe ya0BIETBOPEHUE ITOTPEOHOCTEN 1St 0OMe-
HUBAIOLLEToCs JIMLa UMEET MECTO TOTAA, KOTla OHO PacIpenesviio CBOI JOXOMA
MeXIy pa3HbIMU BUIAMU MOTPEOHOCTE TaAKUM 00pPa30oM, YTO OTHOILIEHUS pell-
KOCTe#l yCIIyT 1 TIPOLYKTOB K MX LIeHaM paBHBbI. 262. JI1s1 o61iiecTBa MaKCUMalb-
Hasi AeCTBUTEIbHAS MOJIE3HOCTh HOBBIX KAIIUTAJIOB, Ybsl MIPUOBLIL OTPEOIISIET-
cs1, UMEET MECTO TOT/a, KOT/ia OHO (00IIEeCTBO) pacpenenio u30bITOK CBOETO
ITOXOJ1a HaJl MOTpeOIeHeM MEXIy pa3HbIMU BUJAMU KalUTATU3alU1 TAKUM 00-
pa3oM, YTO OTHOLIEHUSI TOXO/IOB K 1IeHaM KaruTajJOB PaBHBbI.

261. 51 oberman nokasath (§ 243), 4To yclIOBHe paBeHCTBA OTHOIIIEHUH YMC-
TBIX TOXOMIOB Y LI€H HOBBIX KaITUTAJIOB SIBJISIETCSI, C HEKOTOPBIMU OTOBOpKa-
MM, YCJIIOBUEM MaKCUMyMa ACHCTBUTEIbHON MOJIE3HOCTU YCIYT ITUX HOBBIX
KaIlUTaJIOB B NUCTIOJIb30BAHUM OOIIIECTBEHHOTO U30BITKA TOX0/a Hall MOTPeO-
JIECHUEM TaK Xe, KaK yCJIOBME PAaBEHCTBA OTHOILIEHU peAKOCTEN K LIeHaM ycC-
JIyT ¥ IPOAYKTOB SIBJISIETCS] YCIOBUEM MaKCUMyMa JeHCTBUTEIbHON TOJIe3-
HOCTH 3TUX YCJIYT U MPOAYKTOB B UCMOJIb30BAHUU UHAUBULYATbHBIX JOXO-
noB. [1puiiyo BpeMsi 1aTh 3TO J0Ka3aTENbCTBO.

IMycth &, ... §, ... &, O, Oy ... O,, Oy, O, O ... — KonmmuecTsa yeayr (T)...
(P)... (K), (K", (K")... u iponykToB (A), (B), (C), (D)... , KOTOpBIE OOMEHU-
BAIOLIIEECs] JIULIO TOJKHO OCTABUTD Ce0C MM KYIUTh MIPY LEHAX Py... ... Py,
D> Dy Do Do Ds --- HA OTU YCIIYTU U IIPOLYKTHI, BBIPAXKEHHBIE B (A), TOrAa
AMEEM:

Op, t... 7 Qp, T+ O p T Op 0P T
1
1] +9, +&p, T O, + 055 t... =5,

IIe s — IOXOM, pacupenesieMblii JaHHBIM UHAWBUAOM MEXITy CBOMMU MO-
TPEOHOCTSIMU B # BUJOB YCIIYT U M BUJIOB TIPOJIYKTOB.

Kpowme Toro, mycTh — B COOTBETCTBUMU C paHEe BBEICHHBIMU O0O3Haue-
HusMu (§ 75) — ypaBHeHUsI

U= BLG)... u = PyQ)oe. = BUG), u = By (), U = Po(q)...
u=a@,q),u=>d(q), u=®(q), u=d(q..

BbIpaxaroT AeictBuTeabHbIe TTojie3HocTH yeayr (T)... (P)... (K), (K'), (K")...

U 1poayKToB (A), (B), (C), (D)... nas Halllero MHAMBUAA B BUAE (PYHKIM OT

HOTp€6JI${eMbIX KOJIMYECTB. CJIC,Z[OBaTeJleO,
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D3) +...+ D (3) +...+ PE) + Dy (B) + P(By) +...

T 0,0, + Dy (&) + P(3,) + Py(dy) +...

U €CTh Ta COBOKYIHAsSI IEVCTBUTENbHAS TTOJIE3HOCTh YCIYT WA TTPOIYKTOB,
OCTaBJISIEMBIX ce0€ VI MTOKYITaeMbIX, KOTOPYIO U CJIEAyeT MAaKCUMU3UPOBATh.
IMockoabKy Tpou3BoaHbIE (PYHKIIMI @ B OCHOBHOM OYIyT yOBIBAIOIIUMU, TO
WCKOMBI/ MAaKCUMYM U151 HALIETO UHAWBUAA OyAeT TOCTUTHYT, KOTJa rmomnap-
Hble ajiredpanyeckre CcyMMbl 1 bepeHInaTbHbIX TPUPALIEHUI MOJIe3HOC-
TU MO MOTPEOIEHHBIM KOJIMYECTBAM KaX0TO U3 TOBAPOB OYAYT PaBHbBI HYJIIO.
B camom gene, ecny MpeAnoNoXuTh, YTO JTIOObIE ABA U3 3TUX MPUpPAIICHUI
MPOTUBOITOJIOXHOTO 3HaKa HE PaBHBI, TO OyIET BHITOJHO MPEIBSBISATH CIIPOC
Ha OoJiblllee WM MEHbIIIee KOJTUYECTBO TOTO TOBapa, st KOToporo audde-
pEHLMAJIBHOE MPUPALEHUE CUIIbHEE WM ciiabee, U IpeaiaraTh 60JblIee Uin
MEHbIIIee KOJIUYECTBO TOTO, IS KOTOPOTO MpupalleHue oynet ciabee unu
cuiibHee. TakuM 00pa3oM, yCIOBHE MAaKCUMAaJIbHOTO YIOBJIETBOPEHUSI TOTPEO-
HOCTEM MOXeT ObITh BhIPAxK€HO CUCTEMOM YpaBHEHUIA:

®,;(d,)do, + ®(d)dd, =0
®;(d,)dB, + P/ (d,)dS, =0

®;(d,)dd, + ®(dy)dd, =0,
®;(d,)dd, + ®;. (dy)dd, =0,

}(d,)db, + DL (dy)dB, =0

®,(d,)dd, + Py(dy)dd, =0,
®,(d,)dd, + ®(d.)dd, =0,
®,(d,)dd, + B(dy)dd, =0

Wrak, ¢ oqHOI CTOPOHEBI, TPOU3BOAHBIE (DYHKIIMM IeiiCTBUTENLHON IO~
JIE3HOCTH TT0 ITOTPEOIIEMbIM KOJIMIECTBAM €CTh HE UTO MHOE, KaK peIKOCTH,
a ¢ Ipyroil CTOPOHBI, C TOYKU 3PEHUS TTPOOIEMBI paclpeneaeHIUsT MHINBH -
JIOM HEKOTOPOTO 10X0Aa MEXIY Pa3IMYHBIMU BUAAMU CBOUX MMOTPEOHOCTEN
MoTapHbIe alredpanyecKre CyMMBI ITPOM3BEICHUI 1IeH TOBapoB Ha mudde-
peHLIUANBI TOTPEOIIEMbIX KOJIMYECTB B CUJY ypaBHeHUS [ 1] paBHBI HYJIIO U
OITMCHIBAIOTCS YpaBHEHUSIMU
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dd, + pdd =0

ds, + p,ds, = 0

dd, + pdd, = 0,
dd, + pds, =0,
3, + pdd,. =0
8, + pydd, = 0,

dd, + p.dd, =0,
dd, + p,dd, = 0

CIICI[OBaTeIIbHO, JIaHHasi CUCTEMA MOXKET ObITh 3aMeHEeHa cneﬂy}omeﬁ:

Ao _h o _h_ Kk
D Dy D Dy
“hoh kT

L p, b P

262. Tenepb NpeanooKuM, YTO BCe MPUOBUTM Ha HOBBIE KaITMTaIbl UC-
MMOJIB3YIOTCS KaK MOTPEOUTEIbCKIE, a He KaK IMPOU3BOAUTEIbHBIC YCIYTH.
Torma

D=dy, +d,+d;+..
Dy=dy,+d,+d 5+
Do =dpy + dpy+ d s +...
DTH KOJIMYECTBA SIBJISIOTCSI OMHOBPEMEHHO KOAUUECMEAMU HOBbIX NPUObL-
seil (K), (K", (K")..., nompebasembimu COOTBETCTBEHHO 0OMEHUBaIOLLIMMUCS
muuamu (1), (2), (3),... Mo ueHaMm p,, py., Pyr-.. ITUX MPUOBLIEH, BBIPAXXEHHbBIM

B (A), u koauvecmeamu Hogvix kanumanog (K), (K'), (K")..., npouseedennovimu
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JJIS1 TOTO, YTOOBI OCTaThCSl B PACIOPSIKEHUU UX COOCTBEHHUKOB WU OBbITh
OIOJDKEHHBIMU TToTpebuTessam. [lycts Py, Py, Py.... — IICHBI HOBBIX KaluTa-
JIOB, TOTIIa UMEEM

2] DP, +D.P, + DoP. +.. = E,

rae E — COBOKYITHBII U30BITOK 10X0Aa Haj MOTpedieHUEM, KOTOPbIii 00111e-
CTBO JOJDKHO pacIIpeaeInTh MEeXIY / BUIOB HOBBIX KaIllUTAJIOB.
ITycTh, kKpome TOTO,

u=o (9, u=9o,,(q), u = (q)...

— ypaBHEHHUS, BbIpaxalolliue 1eiCTBUTEIbHbIE MoJIe3HOCTH mpubbuieit (K),
(K", (K")... mnst ooMeHuBatomierocs juia (1), BeipaxkeHHBIC KaK QYHKINT
OT nompebasieMblX KOAUMECm8 IMUX npubbliell NI OT NPouU38edeHHbIX KOAU-
yecme kanumanos. CjaenoBaTeIbHO,

Fii(di) T Fey(dye ) + Frey(die ) o

€CTb COBOKYITHAS IefiCTBUTEIbHAS MOJIE3HOCTh IOTPEOIIEMBIX KOJMIECCTB
MPUOBLICH, YUIM TPOU3BEIEHHBIX KOJMYECTB KAITUTAJIOB, KOTOPYIO M HalI-
JIEXKUT MaKCUMU3UPOBaTh. [TOCKOIBKY Mpon3BoaHbIE QYHKINH P 110 60JIb-
et yactu OyayT yOBIBAIOIIMMU, TO UICKOMBIM MAKCUMYM JUISI HAIIIeTo MH-
IWBHIA OYICT JOCTUTHYT, KOTIA MOITapHBIC aire0pamdecKue CyMMBI TUd-
depeHLIMaIbHBIX TPUPAIIEHU MOJIE3HOCTH MO MPOU3BEIEHHBIM KOJHUYE-
CTBaM KaXIOro M3 HOBBIX KaITMTAJIOB OyIyT paBHHEI HYyI0. B camom mere,
€CIIN TIPEAITOJIOXHTh, YTO JIFOOBIC IBA M3 3TUX MpUpPAIIeHUI TTPOTUBOIIO-
JIOXKHOTO 3HaKa He paBHBI, TO OYIET BHITOJHO MMPOU3BOIUTL MEHbIIIE TOTO
W3 KanuTauoB, nuddepeHInalbHOe IIpUpalleHre Y KOTOPOro MEHbIIIE, C
TeM, YTOOBI YBEJIMYUTH ITPOU3BOACTBO TOTO, Y KOTOPOTO OHO Oosbire. Ta-
KMM 00pa3oM, yCJIOBHE MaKCUMaIbHOM MOJE3HOCTH HOBBIX KaIIUTAIOB JIsI
obMeHMBaromerocs jguna (1) MoxXeT OBITh BBIPaXKEHO CIACOYIOIIEH cucTe-
MOV ypaBHEHUI:

ch;,l(ak,l)dak,l + q’é',l(ék',l)dék',l =0,

q)k',l(ak,l)dak,l + q)k"’,l(ak”,l)dék”,l =0
HTtak, ¢ ogHOI CTOPOHBI, TPOU3BOIHbBIE (GYHKLWIA AeHCTBUTEIBLHOM TT0-
JIE3HOCTH T10 MTPOU3BEIeHHBIM KOJMYECTBAM KaXIOTO M3 HOBBIX KaIlTMTAaJI0OB
(IBJISTIOIIMXCS TAK3KE TIPOM3BOIHBIMU 3THX (DYHKIIUIA 10 TTOTPEOISIEMBIM KO-

JIMYeCTBaM KaXIoi 13 MpUObLIEil), eCTh HE YTO MHOE, KaK PEAKOCTU, IIPSIMO
MIPOTMIOPLIMOHANBHBIC IICHAM IPUOBUIEH p,, Py, Pyr-.. COTIIACHO YPABHEHUSIM
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W, ¢ npyroii CTOPOHBI, C TOUKY 3PEHUS MHTEPECYIOIIEl HAC ceiiuac nmpo-
GsieMBbI pacripeie/ieHHs 0011eCTBOM HEKOTOPOTO N30bITKA TOXO1a HaJl TOTPeO-
JIEHUEM MeXXIy pa3anyHbIMU BUAAMU KauTaJIu3aluu, IMonapHbie aareopa-
“YyecKre CyMMBbI IPOU3BEEHU LIeH pa3HbIX Kanutanos P, P, Py.... Ha iud-
depeHLaNbl TPOU3BEAEHHBIX KOJINUYECTB 3TUX KAlIUTAI0OB, B CUJIy YpaBHE-
HUi1 [2] paBHBI HYJI10, B COOTBETCTBUU C YpaBHEHUSIMU

PdS,, + Pdd, =0,

Pdd | + Pddy. ;=0
DTy cuCcTeMY MOXHO 3aMEHUTD Ha CIIEAYIOIIYIO:

Px  Dx Dy

BBIPAXKAIOIIYI0 TAKXKE YCIIOBME MaKCUMYyMa JIECTBUTETLHOM TTOJIE3HOCTH HO-
BBIX KaIMTAJIOB JJ1 oOMeHuBatomuxcs auil (2), (3)...

JlaHHO€ MOKa3aTeJbCTBO HUUETO HE TOBOPUT O IMPOIOJIKUTEIBHOCTU
MOJTb30BaHUS YCIIYTO, 1a B 9TOM M HET HeoOxoaumocTu. B 3aBucumocTu ot
TOro, OYIET JIY 3Ta MPOAOKUTEIBHOCTh paBHA OJHOMY IOy, OMTHOMY MeCs-
1y WX OMHOMY JHIO, OTHOIIeHUE p/ P OymeT HOpMOIi TOTOBOI0, MECSTIHOTO
WY THEBHOTO BAJIOBOTO TOX0/a. B JaHHOM cityyae MbI TIOJIpa3yMeBaeM, 4To
peyYb UIET O TOAOBOI HOpME.

Kpowme Toro, Hallle 1oka3aTebCcTBO HE yYUTHIBAET AMOPTU3ALINU U CTPa-
XOBaHMSI KalUTaJIOB; MHAY€ TOBOPS, TIPEATIONaraeTcsl, YTo 3TU KaruTaIbl
JIN0O0 HEpa3pyLIMMbl U HEYHUUTOXMMBI, TUOO YTO aMOPTU3ALIMIO U CTPAXO-
BaHME COOCTBEHHUKH OCYIIECTBISIOT JOOPOBOJIBHO 3a cBOIt cuet. Eciu 06l
Terephb MBI 3aXOTEJIM BBECTU yCIOBUE, YTO 3TU aMOPTU3AIIMSI M CTPaxoBa-
HY€ MPOM3BOISTCS 3a CUET OTPEeOUTENEel YCIYT, TO CIea0Baao Obl, coxpa-
HSIS IIPOTIOPLIMOHATBHOCTD PEAKOCTEM IMPUOBIICH 1 UX IICH B KA4ECTBE YC-
JIOBUSI MAKCUMAJTLHOTO YIOBJIETBOPEHUS TOTPeOHOCTE, TPUOABUTH K Ce-
06ECTOMMOCTH KaxX/I0i eAMHULIBI KalluTajga CyMMY, HEOOXOAUMYIO JJISI MO-
KPBITUSI 00beMa aMOPTU3ALIMY U CTPAXOBaHUS IIPU JaHHOI HOpME YMCTOIO
Jloxo[a Ha 3TOT KanuTai. Toraa 3To OyayT ajirebpanvyeckre CyMMbI TPOU3-
senennit cymm P+ P(ly + Vi) /iy, Pt Po(We—Vi) /i, Pt Pyt Vi0)/
iyr... 1M Ipou3BeneHut (p, /1) Py, (0 /o) Py (Pyr/T4) Pyo... HA B D bEPEH-
LIMajIbl TPOU3BEACHHBIX KOJMYECTB Pa3HbIX KalUTAaJIOB, aJredpandeckue
CYMMBI, KOTOpbIE OYAYT ITOMAapHO PaBHBI HYJIIO, B COOTBETCTBUU C ypaBHE-
HUSIMH
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ﬂf’kdék’l +£Pk'd6k',1 =0,

k T
&Pkdék’l + P Pk"dak"’l =0
T T~

4YyTO, B KOHCYHOM CYETE, JaCT YCJIOBUE MAaKCHUMAaJbHOM ITOJE€3HOCTU HOBBIX
KanunTajaoB:
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Ypok 27

Teopema MAKCHMAbHOI M0JIE3HOCTH HOBBIX KAIHTA/IOB,
TpeHA3HAYEHHDIX 19 MPOH3BOIUTEIbHBIX YCIyT

COJEPXAHME: 263. MakcuMaibHas1 JeCTBUTEIbHAS ITOJE3HOCTH HOBBIX KaIlH-
TaJoB IJIsl IPOU3BOIUTENbHBIX MPUOBLUIEH UMEET MECTO TIPU TOM XK€ YCIOBUH,
YTO U ISl HOBBIX KAIlUTAJIOB [UIs MOTPEO/IsieMbIX MTPUObLIEH. 264. AHAIUTHYEC-
KOe oTpeneeHrne CBOOOIHOM KOHKYPEeHIIUN B chepe KamnTaau3auy U KpeauTa.

263. Terepb HaM CJIeayeT IPEANOI0XNUTh, YTO HOBbIE KAITMTAJIBI IPEAHA3HA-
YeHBI AJIS1 CO3AaHUs MMPOU3BOAUTEIBHOM MPUOBLINA, TO €CTh NIPUOBUIU, TTO-
TpeOIIsIeMOoit He HEITOCPEACTBEHHO, a B IPOU3BOICTBE ITPOAYKTOB, ¥ ITIOCMOT-
peTh, KaKUM OYyIET B 3TOM CJIydae YCJIOBHE MAaKCMMyMa MX JeHCTBUTEILHOMN
MOJIE3HOCTH.

ITycTb 3amaHbl KOTMYECTBA

Aa = 6a,1 + 6a,2 + 63,3 +..
A, =08, T8, 83+ ...
Ac = 6c,l + 6c,2 + 6c,3 +..

Dy=0;, +8;, +d;;+...

— KosmyecTBa npoaykToB (A), (B), (C), (D)..., moTpebasieMbIX COOTBETCTBEH-
HO obMeHuBaowumucs tuuamu (1), (2), (3),... Ipu LeHax p,, p,, Pq... IpO-
nykToB (B), (C), (D)..., BbipaxeHHbIX B (A). ITycTs, Kak u panee (247), a,...
Apene Ay Ay Qr by by by, by, by € €y €, Cy G dyed dy, dy, dy
0003HAYaIOT TIPOU3BOACTBEHHBIC KOI(MDGMUIIMEHTHI, TO €CTh COOTBETCTBYIO-
mue konuyectna ycayr (T)... (P)... (K), (K"), (K")..., Bxoasiiye B IpoOU3BOJI-
CTBO Kaxa0To 13 poaykToB (A), (B), (C), (D)..., u mycTh, cieaoBaTeabHO,

D, =al, + b, +c A +d N T ..

D, =a.p, + b0+ D, Hd D

D, = a0\, + b\ + N, +d Dy .
€CTbh OIHOBPEMEHHO U Koauuecmeaa Hoevix npubdwviaeil (K), (K'), (K")..., ucnoss-
3yembix B TIpou3BoacTBe (A), (B), (C), (D)... COOTBETCTBEHHO, U KoAu4ecmeaa
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Hosbix kanumanog (K), (K"), (K")..., npouzsedernwix sl TOTO, UTOOBI UX MOT'-
JIM apeH0BaTh MpousBoauTenu. [1ycTb, HaKOHeI, KakK u ipexne, Py, Py, Py...
0003HAaYaeT IeHBI 3TUX KAIIUTAJIOB, TaK 4YTO MUMeeM

2] DP, +D.P, + D.P. +.. = E,

rne £ cHoBa 0003HayaeT COBOKYITHBIN M30BITOK TOXOAa Haj MOTPeOIeHUEM,
KOTODbIi 00LLECTBY HaJJIEXUT PACIPeNeUTh MEX Ly / BUIaMU HOBBIX KaIlu-
TaJoB.

ITycth, Kpome ToOTO,

u=9o,,(q, u=9,,(9, u=9e (9, u=a®,,(q)..

YPaBHEHWUSI, BBIPAXKAIOIINE ICUCTBUTEIBHBIE TTOJIE3HOCTU MTPOIYKTOB (A), (B),
(C), (D)... nnsa oomenuBaotierocs nuiia (1), BepakeHHbIE B BUE (yHKITUNA
OT MOTPEOISIEMBIX KOJIMYECTB 3TUX MPOMYKTOB, III€ 3TU KOJIUYECTBA PABHbI
OTHOUIEHUSIM UCHOAb30BAHHBIX KOAUUECE NPOU3B00UMEeNbHbIX NpUubbiaell (TN
NPOU3Be0eHHbIX KOAUYECME NPOU3800UMeNbHbIX KANUMAA08) K TPOU3BOACTBEH-
HbIM KoadbuureHTam. CieaoBaTeabHO,

@y 1(dy 1) TPy i(dy ) + P i(de ) + Py i(dg ) + o

€CThb COBOKYIIHAs IeHCTBUTEJIbHAS MTOJIE3HOCTh 3TUX IIPOIYKTOB, KOTOPYIO
HaJUIeXUT MAKCUMU3UPOBATH ITyTeM pacTipefie/ieHrsI cOepeskeHUI MeX Iy pa3-
HBIMU BUIaMU HOBBIX KanMTaaoB. [TockobKy mpou3BoaHbie hyHKImii F Oy-
YT B OCHOBHOM YObIBAaIOIIMMM, TO MAKCUMYM J€HCTBUTEIbHOM II0JIE3HOCTU
HOBBIX KaITUTAJIOB JIJI HaIllero MHINBUIA OyAeT JOCTUTHYT, KOTAA CYMMBI
YaCTHBIX U depeHINMaTbHBIX TTPUPALeHUI TTOJIE3HOCTHU 10 TTPOU3BEACH-
HBIM KOJIMYECTBaM KaXXI0T0 M3 HOBBIX KAllMTaJI0B OyAyT MOMNApHO PaBHBI U
WMETh MPOTUBOIIOJIOKHBIE 3HaKW. B caMoM niesie, ecyiv mpeanonoXuTh, 4To
KaKue-TO JIBE M3 3TUX CYMM IIPOTUBOIIOJIOXHOTIO 3HaKa He paBHBI, TO OyIeT
BBITOJHO IIPOU3BOAUTH MEHBIIIE TOTO KaIuTalla, 1Jisi KOTOPOro CyMMa 4acT-
HBIX TudhdepeHINATbHBIX TIPUPAICHII MEHBIIe, M TIPOM3BOIUTH OOJIBIIIE
TOTO KamuTasa, JJid KOTOporo oHa 6osblie. EquHcTBeHHAass BO3HUKAOIIAs
3[eCh CJIOXHOCTh 3aKJII0YAeTCsI B TOM, 4TO AuddepeHLanbHble Ipupailie-
HUS TI0JIE3HOCTEN 110 IIPOU3BEIEHHBIM KOJIMYECTBAM KaXXI0TO M3 HOBBIX Ka-
MUTAJIOB IIPEICTaBICHbI HE OTIACIBHO APYT OT Ipyra, a BMECTE B BUAC CYMMBbI
nuddepeHInaIbHbIX IPUPALIEHUIA OJEe3HOCTU 10 MOTPEeOJIIEMbIM KOIK-
YeCcTBaM ITPOIYKTOB:

q)z;,](éa,l)déa,l +q)t;,l(6b,l)d6b,l +q)c’,|(5c,1)d6c,1 +q)d',l(6d,l)d6d,] +os

OTKYZa HaM CJIEqyeT UX U3BJICYb.
JeficTBUTENBLHO, ¢ OAHOI CTOPOHBI, MPOMU3BOIHBIC (DYHKIIUI ACUCTBU-
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TEJbHOI MOJIE3HOCTH 1O MOTPeOJEHHBIM KOJIMYECTBAM MPOAYKTOB €CTh He
YTO MHOE, KaK PEIKOCTH, KOTOPBIE IIPSIMO IIPOTIOPIIMOHATIBHEI IIPOIAKHBIM
LieHaM MPOAYKTOB 1, py, p., Py... B COOTBETCTBUU C ypaBHEHUSIMU

gl _ Ty _Fel _Hag _

a 3TM IPOJaXHBIC IIEHBI IMMPOIYKTOB PaBHBI UX CEOECTOMMOCTSIM COTJIACHO
YpaBHEHUSIM

l=ap +..+tap, +.. +ap tap. tawp. ..
py =bp t+ .. +bp, + ..t bp +bp t bup T ...

po=cpy o toep, T Top Tope TP T
Pa=dp .. tdp, + .. +tdp +dpe tdope T

OTKyJa CJIEIYET, YTO BCE 3TU MPOU3BOIHbIE MOIYT ObITh Pa3/I0KEHbI HA BEJIM-
YUHBI, IPSIMO TIPOIOPIIMOHATILHEBIC N3AePKKaM ITPOM3BOICTBA B BUIE apeH/I-
HOM TUIaThl, 3apab0THOM IJIaThI U MPOLICHTA 1, B YACTHOCTH, IIPOU3BEIACHUSIM
MPOU3BOACTBEHHBIX KOI(DGHULIMEHTOB U LieH NPUObLIEH p,, Py:s Pyr--- Y, € IPY-
TOi CTOPOHBI, MM depeHIINAB TOTPEOICHHBIX KOJTMIECTB IPOIYKTOB MOXK-
HO ITOCJIeI0BATEIbHO 3aMEHUTD Ha OTHOIEHUS T depeHIINaTI0B KOJINIECTB
MpUObLICH, UCIIOJIb3yeMbIX B IIPOM3BOACTBE 3TUX IIPOAYKTOB (KOTOPbIE TAKXKE
SBJISTIOTCS 31eCch nrdhepeHIInaTaMy ITPON3BeIcHHBIX KOJIMUECTB KasKIOoro 13
HOBBIX KaITUTAJIOB) K ITPOM3BOICTBEHHBIM KO3(h(GUIIMEHTaM, B COOTBETCTBUU
C YpaBHEHUSIMU

O1 O O

d5,, = 2ka = Ota - Okla
ak ak: aku

_Oib _Okib _ Okip _

ddy; = = = =
bk bk' bk”

_ 6k,l,c _ 6k',1,c _ 6k",l,c _

dd.; =

Ck ck: Cku

_ 6k,l,d _ 6k',l,d _ 6k",l,d _

8, = 2bd = OWld - D
dy dy dyr

M — ¢ Touku 3peHust MpobaeMbl pacrpeneeHus: 00IIeCTBOM HEKOTOPOTO
M30bITKA 10X0/1a HaJ, MOTPeOIEHNEM MEXY PasHbIMU BUIAMU KalUTaIu3a-
M — 3T auddepeHIranbl TPOU3BeIeHHBIX KOJIMYECTB KaXaI0ro U3 HO-
BBIX KaITUTAJIOB PaBHBI MEXIY CO0OI, B pacyeTe Ha OAWH U TOT K€ KaITUTal, B
COOTBETCTBUU C YPABHEHUSIMU
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ddy,, =ddy,, =ddy, =dd, 4=..=ddy,,

ddy ,,=ddy , =ddy, =ddy,4=...=dd,

ddy. , =ddy.,, =ddy ,  =ddy 4 =...=ddy ,

Tak 4TO, B KOHEYHOM CYETe, ITOTapHOe paBEHCTBO CYMM YaCTHBIX TU(-
depeHLUaTbHBIX TIPUPALLIEHUI MOJE3HOCTU ¢ MPOTUBOITOJOXHBIM 3HAKOM,
KaK yCJIOBHE MCKOMOI'O MaKCUMyMa, MOXKET ObITh BEIpaXKeHO CUCTEMOM ypaB-
HEHMIA:

(akpk +bkpk + SxPx +dkpk

ay bk Ck dk

av v bupe cvpe  dv
4| &P DD | CkPr, Gk D)
ay' bk' Cx' dk'

A Dx +bkpk 4 Gkl +é

a, b, Cy (

Qur Do v Do Cor Dur €

4| % Px +bkpk LGP
ay b Cpr

K ToMy ke, ¢ TOi ke caMOii TOUKU 3pPEHUsI, U3 KOTOPOU MBI 31€Ch UCXO-
UM, TIOTTapHBbIe alredpandyeckue CyMMbI IPOU3BEACHUN 11EH pa3HbIX HOBBIX
kanurtanos P, P,., P,.... Ha nuddepeHnanbl NpOU3BEEHHBIX KOJIMYECTB 3TUX
KarnuTajioB, B CUJIy YpaBHEHUS [2], Bcerna paBHBI HYJIO, B COOTBETCTBUM C

YPaBHEHUSIMU
Pdd, | + Ppdd; =0,

Pdd, | + Puddy, =0
Takum 06pa30M, YCJI0BHUE MaKCUMaJIbHO IOJIE3HOCTHU HOBBIX KAIIUTAJIOB

JIJISI HAIlleTO UHAUBUIA MOXKET ObITh BhIPAXKEHO CAEAYIOLIEH CUCTEMOM ypaB-
HEHMIA:

axpe | bepe e dipe
ag by Cx dy
— Gk py +bk’pk’ +Ck’pk’ +dk'm
ay' bk' Cx' dk'
— Gy Py +bk"Pk" 4 P +dk"17
ag" bk" Ck" dk"
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BBIPAXXAaIOILEN OHOBPEMEHHO U YCIOBUE MAKCUMYMA IEMCTBUTEIBHOM 10~
JIE3HOCTHW HOBBIX KaITUTAJIOB MIJIsI 0OMeHuBatommxcs uil (2), (3)... Tormoa yc-
JIOBME MAKCUMYyMa JAeICTBUTEILHOM MOJIE3HOCTH YCIYT HOBBIX KAITUTAJIOB TSI
ciryJasi, KOrJa OHM ITpeHa3HavYeHbl 00ecIieYBaTh TPOU3BOINUTEIBHYIO, a He
MoTpe6IsIEMYIO ITPUOBIIb, BCETA BIPAXKAETCSI CUCTEMOM YPaBHEHUIA

Takum 006pa3oM, OUEBUAHO, UTO: He3A8UCUMO OM MO0, NPeodpazyemcs au
u3bbimok doxoda Hao nompebaeHueM 6 Kanumanwl 015 LOMpedAseMbiX YCaye Uau
6 Kanumansl 048 NPOU3EOOUMENbHbIX YCAYe, MAKCUMYM OelicmeumenvHoi no-
AEe3HOCMU Ycaye IMUX HOBbIX KANUMAN08 uMeem mecmo — 045 odujecmea —
moeoa, Koeda omHouleHuUe YeHbl NPUObLIU K YeHe Kanumana, uau Hopma 8an060-
20 00x00a, A6452emcs 00UHAKO8bIM 015 6CeX KANUMAN08.

264. Cucrtema, Kotopast GUTypUPYET B HAIIMX YPaBHEHUSIX KallMTaaIM3a-
IUU U KpeauTa

OTJIMYAETCS OT IPEAbIAYIIEI 3aMEHO BaJIOBBIX 1OXOA0B Ha yncThie. Clieno-
BaTeJIbHO, M KaK, BIIPOUYEM, BEITEKAET U3 HAIIIETO JOKA3aTeIbCTBA TOTO, YTO
CcBO0OOJHAsl KOHKYPEHIIMs B chepe co3MaHMsI HOBBIX KAlTUTAJIOB COCTaBJISIET
pelleHne IyTeM HaIllyIIbIBaHUS YPaBHEHUI KalTUTAIN3alMU ¥ KPEIUTa B TOM
BHUJIE, KaK MBI UX C(hOPMYJTHPOBAIIH:

Ha pwiHke, yrpaBisieMoOM CBOOOTHOM KOHKYPEHIIMEH, KalluTaaIu3amust
€CTh OTIepalus, IIOCPEICTBOM KOTOPOM M30BITOK 10X0AA Hall MOTPeOIeHIEM
MOXET ITPeoOPa30BLIBATHECS B HOBBIC KAITMTAJIBI B COOCTBEHHOM CMBICTIE CITIO-
Ba, M0 CBOEH MPUPOAE U KOJIUYECTBY CIIOCOOHBIE MMPUHECTU MaKCUMAaJIbHO
BO3MOXHOE YIOBJICTBOPEHHUE MOTPEOHOCTEl KaK MHIWBUIOB, CO3MAIOIINX
cbepekeHNs, TaK 1 O0IIeCTBa, IMTOTPEOIISIONIETO MIPUOBITA HAa HOBBIC KaIlH-
TaJibl B IIpeiesiaX TOTO YCAOBUS, YTO aMOPTU3aLMs U CTpaxOBaHMWE KaIluTa-
JIOB B COOCTBEHHOM CMBICJIE CJI0OBA BO3JIATAIOTCS HA TTOTPEOMTEIST TIPUOBLIH,
a He Ha COOCTBeHHMKA KaITnTaa.

C oJHOI1 CTOPOHBI, MaKCUMaJibHasl AeCTBUTEIbHAS MMOJE3HOCTh; C APY-
roi1, eIMHCTBO LIEH — OYIb TO IMMPOAYKTHI HAa PHIHKE IIPOIYKTOB, OYIIb TO YCIIy-
'Y Ha pBIHKE YCIIYT, OYIb TO YHUCTHIM JOXOM Ha PhIHKE KAITMTAJIOB, — TAKOBO
BCeTIa TO IBOMHOE YCIIOBUE, B COOTBETCTBUHU C KOTOPBIM MUP 9KOHOMMYEC-
KHMX MHTEPECOB caM CODOOM CTPEMUTCS K CaMOOPraHM3ali TOYHO TakK Ke,
KaK MPUTSKECHNE B COOTBETCTBUM C IIPSMOI ITPOITOPLIMOHAIBHOCTHIO Mac-
caM U 00paTHOI MPOMOPLUOHATBLHOCTBIO KBaIpaTy PaCcCTOSIHUIA SIBJSETCS
JIBOMHBIM YCJIOBHEM, COIJIACHO KOTOPOMY CaM CO0O0Ii OpraHU3yeTCsI MUP ac-
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TPOHOMUYECKUX ABMKEHUM. Y ¢ 0OMHOI CTOPOHBI U C APYroii ABYXCTOPOHHSIS
¢(opmyrna 3axkio4yaeT B cede BCIO HAyKy U TaeT OObsICHEHNE OeCUUCIEHHOMY
MHOXECTBY YaCTHBIX (PaKTOB.

Bonee Toro, HakoHell ycTaHOBJIEHA BaXXHasl UICTUHA, KOTOPYIO 9KOHOMU-
CThI YK€ BBICKA3bIBAJIM, HO HE I0KA3aJIM, B OMIPOBEPXKEHNE HETATUBHOU MO~
3ULIMU COLIUATIUCTOB, 8 UMEHHO: MEXaHU3M CBOOOIHOI KOHKYPEHIIMU — TIpU
OIpeJeIEHHBIX YCIOBUSAX U B ONpeIeeHHbIX Npeeax — SBJISIETCS camMo-
JBUXKYLIAMCS U CAMOPETYJIUPYIOLIMMCSH MEXAHU3MOM KaK Mpeo0pa3oBaHus
cOepexXeHUl B KAITUTAJIBl B COOCTBEHHOM CMBICTIE CI0Ba, TaK U Mpeodpas3o-
BaHUS yCayT B MpoAyKThl. Y, Takum oOpa3oM, B 001acTh KanuTaIu3aluu U
KpenuTa, Kak U B 00J1acTi 0OMeHa 1 TTPOU3BOJICTBA, BBIBOJLI YUCTOM MOJIU-
TUYECKON SKOHOMUU JAIOT HAaM OTIPAaBHYIO TOUKY JUISI MPUKJIATHON TTOIU-
TUYeCcKo 9KoHOMUU. Kak B TOM, Tak 1 B pyrOM CJIy4ae 3TU BEIBOABI, KPOME
TOTO, SICHO YKa3bIBAIOT HA Ty 3a7a4y, KOTOPYIO ITPU3BaHa BHITIOJTHUTD OOIIIE-
cTBeHHas (colranbHast) akoHoMus. CBOOOIHASI KOHKYPEHIIUS B chepe 00-
MEHa ¥ TIPOU3BOJICTBA TOCTABISIET MAKCUMYM MOJIE3HOCTH YCIYT U MPOAYK-
TOB IPU TOM OTPAHUYUTEIILHOM YCJIOBUU, YTO UMEETCS TOJIHKO OTHA €INH-
CTBEHHas Mponopirs 0OMeHa BCeX yCIYT U BCeX MPOAYKTOB IS BCeX oOMe-
HuBatoluxcs aul. CBoboaHasi KOHKYpEeHIMsI B cepe KanuTaauzaluuu u
KpenuTa OCTaBIsIeT MAKCUMYM MOJE3HOCTH HOBBIX KATTUTAIOB MTPU TOM OT-
PaHUYUTEIBHOM YCIOBUU, YTO UMEETCS TOJIBKO OJJHO €IMHCTBEHHOE OTHO-
LIEHWE YUCTOro MPOLIEHTa Ha KamuTal IJisl BCeX co3laTelield coepeKeHU .
SBMsIIOTCS U 9TU OTPAaHUYUTENIbHBIE YCI0BUSI cripaBeniuBbiMu? Ha 3To non-
>KHa OTBETUTh MOpaJIbHASI TEOPUS pacIpeieieHrs OOIECTBEHHOTO O0raTcTBa;
U JIMIIb KOTZa OTBET OYAET AaH, 9KOHOMUYECKasl TeOPUsI MPOU3BOICTBA 00-
IIIECTBEHHOTO OOTAaTCTBA CMOXET CMEJIO TIPOJOJIKATh UCCIIEIOBATD B JETANISIX
MPWIOXEHUE MTPUHIIMIIA CBOOOAHONM KOHKYPEHIIUHU K CETbCKOMY XO3SICTBY,
K MIPOMBIIIJIEHHOCTH, K TOPTOBJIe, K 0aHKOBCKOMY Je1Y U K OUPKEBBIM CIIe-
KYJISILIVISIM.
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Ypok 28

JaKoH H3MeHeHns HOPMBI YHCTOr0 J0X0714.
K])PIB])IE MOKYNKH 1 TIPOJAAXKH HOBBIX KAIHUTAJIOB.
3aKOHbI YCTaHOBJICHUA H KO/e0AHHS ieH KAmuTaI0B

COOEPXAHWME: 265. 3aK0H U3MeHEHHUsI HOPMbI YUCTOTO Aoxona. 266, 267. Ypas-
HEeHUE HOPMBI YMCTOTO Aoxoaa. KpuBble MOKYNKM U MPOAAXMA HOBBIX KaluTa-
JIOB. 268. YpaBHEHUS TPOAAKHBIX LIEH CYLIECTBYIOLINX KAlTUTAIOB: TBUXUMbIX,
3eMEJIbHBIX W JIMYHBIX. 3aKOHBI YCTAHOBJIEHWSI W U3MEHEHUs IIeH KaIlluTaJoB.
269. ODTU LeHBI SBASIOTCS HOMUHATbHBIMU. [IpUYMHBI TOKYITKY U MTPOJAXKU Ka-
MUTAJIOB: cHeKyAAyuY C HOBBIMU KalUTaJlaMU U C CYLIECTBYIOLUIMMHU KamuTaia-
mu. 270. bupxeBoii peiHOK. 271. [ToBbIllIeHWE WM TOHUXEHUE LIEHBI HA 3TOM
pBbIHKE Bcerna MPUBOIUT K CHUKEHUIO WJIW YBEIMUEHUIO CIIpoca U K yBeJude-
HUIO WIN CHIKEHUIO TIPEIOXEHUSI.

265. O603HaYMM Yepes v, MEHOBYIO CTOMMOCTb YHCTOro foxona (£), or-
HOILIEHHUE KOTOPOii K ¥, — MEHOBOI CTOMMOCTH NMPOAYKTa (A) — coCTaBsIeT
LIEHY 5TOT'0 YMCTOTO oXoaa p, = 1/i;r, |, r, 5, I, 3... 0003HAYAIOT PEAKOCTHU (MK
WHTEHCUBHOCTH TIOCJIETHUX YIOBJIETBOPEHHBIX MOTPEOHOCTEI) YUCTOTO J0-
xoaa juist uHOuBUIOB (1), (2), (3)... mocne odbmeHa. Bee 3Tu KonuyecTBa Hal-
JIEXXUT BKIIIOYUTH B Tabauiy obuiero paBHoBecus (§ 224). Eciu cpeaHioo
PEeIKOCTh (WU CPEIHIOI0 MHTEHCUBHOCTD MOC/IEAHEH YIOBIETBOPEHHOM 0~

TPEOHOCTH) YUCTOIO AOX0Ia 0003HAUUTD R, TO IIOJIyYUM

Tenepb MOXXHO C(pOPMYIMPOBATh CIEAYIOIINI 3aKOH UBMEHEHUSI HOPMbI
YHUCTOIO 10X0AA:

Ecau, npu npouux pagnvix ycaogusx, Ha poiHke, HAX00SUWEMCS 8 COCIMOAHUU
obueeo pasHogecusi, N0AE3HOCMb YUCIMO020 00X00a y8eauuU8aemcs Ui yMeHb-
waemcs y 00H020 UAU HECKOAbKUX 00MEHUBAIOUUXCS AUY, MO HOPMA YUCIO020
00x00a ymeHbaemcs: uau y8eauuusaemcs.

Ecau koauuecmeo uucmoeo doxoda yseauuusaemcs uau ymMeHoulaemes y 00-
HO020 UAU HECKOAbKUX Depiucameneli, Mo HOPMA YUCMOo20 00X00a YEeAutusaemcs
UAU YMEeHbUIaemcs.

Ecau noaeznocmo u Koauuecmeo uucmoeo 00xo0a eapoupyrom y 00H020 UAU
HeCKOoAbKUX 00MEeHUBAIOWUXCS AUY, UAU Depicameneli maKum oopazom, 4mo ped-
KOCMuU He U3MEHSIOMCS, MO HOPMA YUCMO020 00X00a He UBMEHSIeMCS.

266. TeopeTnyecKy BCe HEM3BECTHBIE B HAllleil SKOHOMUYECKOM 3amaye
3aBUCSIT OT BCEX YPaBHEHUI 9KOHOMUYECKOTO paBHOBecHsl. OHAKO Jaxe CO
CTAaTMYECKOW M TEOPETUYECKON TOYEK 3PEHUS BITOJIHE MTO3BOJIEHO CUMTATh
HEKOTOPBIE U3 3TUX HEM3BECTHBIX 3aBUCMMBIMU TIPEXKIE BCETO OT TEX ypaB-
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HEHUIi, KOTOpbIE BBOISITCS B 33/a4y BMECTE C HUMHU C LIEJIbIO UX HAXOXJe-
Hus. U c eme 60MbIIMM OCHOBAaHMEM MBI BITPaBe TaK CUUTATh, KOTAA TIepe-
XOJIUM OT CTATUYECKOU TOUKM 3peHUS HA AUHAMUYECKYIO U, B OCOOEHHOCTH,
C TOYKHU 3PEHUS YUCTOW TEOPUU HA TOYKY 3PEHUS MPUKIATHOW TEOPUU U
MPaKTUKU, YIUTHIBAS, YTO B 3TOM CJIy4ae U3MEHEHUSI HEU3BECTHBIX SIBJISTIOT-
cs BeJIMYMHAMU TTEPBOrO WJIM BTOPOTO MOPSAKA, TO €CTh CYylIECTBEHHBIMU
WJIM HECYIIIECTBEHHBIMU B 3aBUCUMOCTHU OT TOTO, SIBJISIIOTCS JIU UX TPUYUHOMN
U3MEHEeHUs OOILIMX JAHHBIX UM YaCTHBIX NJaHHBIX. [1o 3TOil mpuunHe Te-
nepb, Mocje TOro Kak Mbl ChOPMYTUPOBAIU 3aKOH YCTAHOBJIEHUSI HOPMBI
YMCTOTO J0X0/ia Ha OCHOBE aHaIu3a BCEl 5KOHOMUYECKON CUCTEMBI B Lie-
JIOM, MBI BepHeMcs K [ + ] ypaBHEHUIO0 COOCTBEHHO KamuTaau3auuu (238,
242, 243), yToOBI MOCTPOUTH KPUBBIE MOKYIKUA W MPOJAXHA HOBBIX KaluTa-
JIOB B CYUETHOM TOBape. 3alullieM 3TU YPaBHEHUS B CJIEIYIOIIEM YIPOIIECH-
HOM BHUJIE:

E

_ Dy + D T4 + Dy T+
i

bl

_ Tk _ T _ T
kh=—— P=—, Pr=—..

l 1 1

rae Dy, Dy, D,.... ONpenesaoTcs U3 nocaegHuX | ypaBHEHUH, a | — 13 IIEPBOTO.

267. Eciii pearooXuTh, YTO B OOIIECTBE y:Ke CYIIECTBYIOT CTapbie OC-
HOBHBIE IBMXXMMbIe KanuTtansl BuaoB (K), (K'), (K") B konnuectBax O, Oy,
O,~, 4bM BaJOBbIE U YMCThIE YCIYTM OIJIaYMBalOTCA 110 LIEHaM, onpeeisie-
MBIM CHCTEMO YpaBHEHUI IIPOM3BOICTBA M CTABKAMI aMOPTHU3aIUN 1 CTpa-
XOBaHUsI, TO COBCEM He OUYEeBUIHO, UYTO CyMMa cOepexkeHUit £ TT03BOIUT ITPo-
HM3BECTH HOBbIE OCHOBHBIE JBMKMMbIE KAITUTAJIbl B TAKMX KOJMYECTBaX, YTO
OHM OYIYyT YIOBJIETBOPATH / IIOCIIEAHUX ypaBHeHUI. B Hamem ob1ecTse, B
TOM BUJIE, KAK MBI €T0 TIPEIITOI0XUIIN, TIe SKOHOMUUECKOE PaBHOBECHE yC-
TaHaBJIMBAeTCs ¢ CaMOro Hauvana (ab ovo), paBeHCTBa HOPM YMCTOTrO JOXO0/a,
BEPOSITHO, HE OYIET; ero, BeposITHO, TaKXXe He OyIeT B 00IIeCTBE, KOTOPOe
TOJIbKO YTO ObLIO 3KOHOMMWYECKM €30pTraHM30BaHO BOWHOI, peBOTIOLMEN
WIM KPU3UCOM. B aTux ciayyasix ocraeTcsi 0O4eBUIHBIM JIMIIb TO, 4TO: 1) Mo-
JIE3HOCTBh HOBBIX KaITUTAJIOB OyIeT MAaKCUMAaJIBHOM, €CJIM CHAavaJIa CTaHyT IIPO-
W3BOINUTBCS T€ M3 HUX, HOPMa YHUCTOTO JOXOAa Ha KOTOPHIE BHIIIIE BCETO; 2)
MPOU3BOJICTBO HOBBIX KAMUTAJIOB OyJIET MPOXOJUTh UMEHHO TaKUM 00pa3oM
TOJIBKO B YCJIOBUSIX CBOOOIHOM KOHKYpeHIIMU. HampoTuB, MOXHO IIpeaIio-
Jlarath, YTO B IMHAMMYHO pa3BMBAIOIIEMCS 00IIeCTBe, Iie HAI0 JIUIIh O -
JEPXXKUBATh COCTOSTHME PAaBHOBECHS, YCJIOBUS / IOCIEIHUX ypaBHEHU I OyIyT
coomonatbesi. Ho, kak Obl TaM HU ObLIIO, YCIIOBUSI IEPBOr0 ypaBHEHUSI BCe-
r71a MOTYT OBITh COOJTIONIEHBI, IO KpaifHe il Mepe B TPOTPECCUBHOM OOIIECTBE.
Ecnu otBieuncs oT Toro ¢akra, uto E gBasiercss pyHKUMENH HE TOJBKO OT i,
HO M OT IPYTUX MEePEeMEHHBIX, a TaKXe OT TOTO, YTO YUCTHIE TOXOIbI caMu
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eCTb (OYHKIIMU OT HOPMbI YMCTOTO 10X0/a, TO PELlIeHEe 3TOTO IePBOT0 ypaB-
HEHMSI MOKET OBITH IIPEACTaBICHO KaK ITepecedyeHre NByX KpuBbIX. OmHa n3
HUX CIiepBa OyJeT BO3pacTaTh OT HYJIs, a 3aTeM yObIBaThb 10 HYJS (C pOCTOM i
10 OECKOHEYHOCTH), MPENCTaBIISSI TPOM3BEeHUE CIIPOca Ha YUCThII JOXO
D, Hap, = 1/i, — 3T0 KpuBas Cripoca Ha YACTBII TOXOJ, BBIPAXEHHBI B CUET-
HOM TOBape, WIN Kpueas NOKynku HOBBIX KaluTanaoB. Jpyras MOHOTOHHO
yOBIBaET IO MEPE POCTA i ¥ MPECTABIISET MPOU3BENCHUE TTPEITOKEHUS YUC-
toro poxoga D1, + DT+ D,. Ti.+ ... HA p.= 1/i; 3TO — KpuBas npemIo-
>KE€HUS YUCTOTO 0X0/a, BBIPAXKEHHOTO B CYETHOM TOBape, WU Kpugas npo-
dadxcu HOBBIX KaliTaJlOB.

268. Tlocie Toro Kak onpeAeTuInch HOpMa YUCTOTO TOX0a U LeHBI HO-
BBIX KalMTAJIOB, TEM CaMbIM OTIPEACIWINCH U LIEHBI CYLIECTBYIOIINX Kalu-
TaJ0B — ABUKUMBIX, 36MEJIbHBIX U TMYHBIX, TAK KaK YMCTHIC OXOIbI HAa 3TU
KaInTaJIbl SBISIIOTCS HE YeM MHBIM, KaK ToBapoM E, 1ileHa KOTOpOro 3a7aeT-
Cs PABEHCTBOM €T0 MPEUIOKEHHUST CITPOCY Ha HETro, (popMUPYeMOMY B COOT-
BETCTBUU C UMEIOIINMCS KOJIMYECTBOM U C LETbI0 MAKCUMU3ALINY YIOBIET-
BopeHusd (§§ 242, 253, 254).

LleHbI CylIeCTBYIOIMX IBUKMUMBIX KAITUTAJIOB PaBHBI IIeHaM HOBBIX JIBU-
>KMMBIX KalTUTaJIOB, OHU YCTAHABIMBAIOTCS] HA PhIHKE KATTMTAIOB B COOTBET-
CTBUU C YpaBHEHUSIMU [8§]

P,:L P = P

— Dk
P=—=t— D= , —
I+, +Vyg I+ Vg I+ +Vyer
]_[eHbI 3eMeJIb U JTUYHBIX CITIOCOOHOCTEM YCTaHABJIMBAIOTCA TaK XK€ — IJISI
3€MCJIb B COOTBETCTBUU C YPABHCHUAMU

p=Lt  p=fr  p=P

i i i

a JJ1s1 IMYHBIX CITIOCOOHOCTEM — Kak

Pp:.p—p Pp,:.L PPW:L
I+, V7’ I+Uy +Vp 2 I+ +Vy

Hrak, U3 npocToro 0630pa 3TUX TPEX CUCTEM YPAaBHEHMUIA JIETKO BBIBO-
JATCSA CIICAYIOIIME 3aKOHBI YCTAHOBJIICHUA U UISMCHCHM A LICH KaITMTAaJI0B:

PaBHOBeCHBIE LIEHBI KarnuraloB, BbIPA’)KCHHLIC B CYCTHOM TOBAape€, Ha PbIH-
K€ KaIlmMTaJoB paBHbl OTHOIICHUAM IIEH YHUCTLIX JOXOJ0OB K HOPME YUCTOIO
oXo/a.

Ecau, npu npouux pasnvix ycaosusx, yena 6an06020 00xo0da Kanumana yee-
AUYUeaemcs Ui yMeHbuiaencs, mo yeHa smoeo kanumania yeeauvueaemcs uiu
ymenouitaemcH.
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Ecau amopmuszayuonnas uau cmpaxosds npemust Yeeausueaemces Ui yMeHb-
uiaemes, Mo ueHa Kanumana YMeHbUulaemcest uau yeeauuueaemcs.

Ecau, npu npouux pasHwix ycao8usx, HOpMa Yucmozo 00xX00a y8eaususaemcs
UAU YMEHbUACMCSL, MO UeHbl 8CeX KANUMAL08 YMEHbUAIMCS UAU YEeAUMUBAIOMCA.

269. OgHaKo BaxKHO OTMETUTD, YTO OIpeAeIeHHbIE TAKUM 00Pa30M LIEHbI
SIBJITIOTCSI B HEKOTOPOM pOJie HOMWHAJIBLHBIMM IIeHAMU, TaK KaK OHU yCTa-
HaBJIMBAIOTCS 0€3 KaKOoro-jambo Ipyroro oOMeHa, Kpome OOMeHa BbIPaKeH-
HBIX B CYETHOM TOBape M30BITKOB TOXOHa Haj ITOTpeOIIeHeM Ha HOBEIC Ka-
MUTaJIbl U CYIIECTBYIOIINE KAaUTabl, TPOJAIOIINECS B CHIIY TPEBBIIICHUS
nmotpebaeHus Haa noxogoM. Ha pbIHKe mMpoayKToB, ITOCJIE TOTO KaK paBHO-
BECHBIC LIEHEI OIpene/iecHbl, OOMEH YCIIYyT Ha MPOAYKTH IPOUCXOOUT Cpasy
3K€; Ha pbIHKE KalUTaJl0B, HAIIPOTUB, He 00s13aTeJIbHO MPOUCXOAUT OOMEH
CYIICCTBYIOIIMMH KaITUTaJaMHM, €CIM YIeCTh Te PallOHAJIbHBIC W MOCaThb-
HBIC YCIOBUSI, YTO MBI IIPEAITOI0oXMIN. KOHeUHO, IIeHBI B CYETHOM TOBape
oIpeaesieHbl; HO IpY 0oJiee OJIM3KOM PACCMOTPEHUU HETPYAHO 3aMETUTh,
YTO 3TH IIEHBI B KOHIIE KOHIIOB CBOASTCS K OMHOM €IMHCTBEHHOMU LIEHE —
IeHEe eAMHUIIE YUCTOTO JOXO0Aa B CYUETHOM ToBape. Ecim HopMa 9mcToro no-
XoJa i coctaBisiert, K mpumepy, 3/100, 2.5/100, 2/100..., TO 1IleHa B CYETHBIX
eIWHMIIAX KaIT|uTajia, MIPUHOCSIIEeTO YUCThI JOXOMH, paBHBIN 1, cocTaBUT
D, = 1/i, T0 ecTb cooTBeTCcTBeHHO 33,33; 40; 50... Ho, 3Has1 3TO, KAKOB MOXET
OBITh MOTHUB JUIs1 OOMEHAa YMCTOTO J0XO0/1a Ha YMCThII TOXO, /IS TOTO YTOObI
nponaaTh, HAIIpUMep, AoM, npuHocdamuii 2500 ¢ppaHKOB YMCTOM apeHIHOM
miatsl, 3a 100000 ppaHkoB ¢ TeMm, 4ToOBI KynuTh 3a Te ke 100000 dppaHkoB
3eMJIt0, TipuHocsInyto 2500 ¢paHKoB peHTbI? OCHOBaHUM UISI MOJOOHOIO
0o0MeHa OTHOTO KAaINUTaJIa Ha APYroil Bpoae Obl HUYYTh HE OOJIbIIIE, YeM IS
oOMeHa KaKOTro-TO TOBapa Ha aHAJIOTHYHBIN. YTOOKI ITpogaky U ITOKYITKY Ha
PBIHKE KaITMTaJIOB UMEJIM MECTO, HaZo MT03aMMCTBOBAaTh HEKOTOPbBIE pellaro-
IIKe 0OCTOSITEILCTBA U3 IEHCTBUTEIILHOCTH M U3 OombITa. Tak, caemyeT Impu-
HSITh BO BHUMaHHUE, YTO HAPSIAY C TIOAbMU, MEIOITUMU N30BITOK J0X0Ia Hal
MOTpeOJEHUEM U MOTYIIIMMMU ITOKYIaTh KaluTalbl, €CTh, KAK Mbl K& FOBO-
punu (§ 240), moau, ybe MOTPEOJICHUE MPEBHIIIACT TOXOI M KOTOPHIE BbI-
HYXXIEeHEI IpoAaBaTh KanmuTanbl. ClleayeT TakKe IIPUHSITH BO BHUMaHUE, UYTO
YUCTBIA JOXOJ Ha HOBBIE KallUTaJIbl HE CTOJIb U3BECTEH, KaK YMCTBIM TOXOM
Ha CYIIECTBYIOIINE KAITMTaIbI, YTO OH MOXKET OBITH OOJIBINE VI MEHBIIIE,
YTO, OMHUM CJIOBOM, OH OKa3BIBaeTCsI boJiee HeollpeaeJeHHBIM. OTcroa ciie-
JIYET, YTO cOo3aaTe U cOepekeHU, 0OOBIYHO OTIMYAOIIUECS] OCTOPOXKHOCTHIO
¥ CIepKaHHOCTHIO, HEe BKJIAIBIBAIOT CBOU COEpeXeHMUsI B OOMEH Ha HOBBIC
KamuTajbl, a AeJaloT 3TO B 0OMEH Ha CYIIECTBYIOIINE KAallUTAJbl; W TOTIa
MMEHHO COOCTBEHHUKM 3TUX CYIIECCTBYIOIINX KalTUTAJIOB, UCITOJIb3YS CBOM
JIOXO, TIOAITMCHIBAIOTCS] HA HOBBIE KaITUTaIbl. POJIb 3TUX cnekyasHmos, BCTY-
MAIONIMX, TAKUM 00pa3oM, B JIEJIO C TeM, UTOOBI Kaaccuguuyuposams KaruTa-
JIbl, U3y4aeTcs MpUKIIagHOM’ MOJUTHYECKOM akoHOoMuUel. HakoHell, Hao elie
Y4eCTh, YTO LICHA KaIIUTAIOB U3MEHSIETCS HE TOJIBKO B CHITY ITPOIILIBIX KOJIe-
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OaHUIi, HO TaK>Ke 1 BCJIEICTBUE OXKUAAEMbIX KOJIeOaHU I UJIK BaJIOBOTO JJOXO-
I1a, WM aMOPTU3AIIMOHHON I CTPAaXOBOM IMPEeMUIA; YTO OIICHKH pa3inda-
IOTCSI OT MHAWBUIA K MHIUBUIY, 0COOCHHO UTO KacaeTCs OXKMIAEMBIX KOJIC-
6aHuii. OTcroaa cieayeT, YTO MHOTHUE JIFOAU MPOJAIOT KalmuTajbl, B OTHOIIIE-
HUM KOTOPBIX OHU OIIACAIOTCS, OIMMOOYHO WIIN HET, CHUKEHUSI YUCTOTO 0~
X0JIa ¥ TIOKYTIAIOT APYTHE KAITNTaIbl, B OTHOIIIEHNY KOTOPBIX OHM HAICIOTCS,
OIIMOOYHO MJIV HET, Ha MOBBIIIEHNE YMCTOTO A0X0Ia. DTO ellle OAnH (PakT
CHEKYJISIIUN, KOTOPBI M3ydaeTcs BMECTe C MpeablaylnuM. Brpodem, Kak
TOJIBKO pellIcHNE MMPUHITO UCXO M3 HOPMBI YMCTOTO TOX0Aa, 0OMEH HOBBIX
WJIM CYIIECTBYIOIIMX KalTUTAJIOB TPOUCXOIUT B COOTBETCTBUU C MEXaHU3MOM
CBOOOIHOM KOHKYPEHIIMM U 3aKOHOM TIPEUIOXKEHUS U CIIpoca.

270. 3 Tpex cucTeM ypaBHEHMIi pbIHKA KAITMTAJIOB OJHA UMEET 0coboe
3HAYCHUE — 3TO CUCTEMa, OTHOCSIIASICS K ABIDKMMBIM KannTaiaMm. B camoMm
Jejie, UICHTUIHOCTh BaJIOBOTO M YMCTOTO JTOXOJA Ha 3eMJIM YCTPAHSIET IBE
MPUYMHBI U3BMEHEHUS UX LIEH: IPUYUHY, CBSI3aHHYIO C KOJIeOaHUSIMU aMOp-
TH3aIIMOHHOM IIPEMUH, 1 IIPUUMHY, CBI3aHHYIO ¢ KOJICOAHUSIMU CTPAaXOBO
mpemun. YTo KacaeTcs TMIHEBIX CTIOCOOHOCTEH, TO TaM, TAe HEeT pabCcTBa, OHU
He TIPOoAAIOTC U He MOKYITaroTcst. OCTaroTCsI, TAKUM 00pa30M, TOJIbKO KallH-
TaJIbl B COOCTBEHHOM CMBICJIE CJIOBA, BaJIOBOM TOXOI M aMOPTHU3aLIMOHHBIE 1
CTpaxoBBIE IPEMUH Ha KOTOPBIE OKA3bIBAIOTCS BEChMa HEIIOCTOTHHBIMU, UX
1IeHa MTO3TOMY CUJIBHO KOJIe0JIeTCs, M OHU KaXXIOAHEBHO MPOJAIOTCS U 10~
KyHaloTcs B MHTepecax CIeKYJISIIIN.

TouHo TaK Xe, KaK Ha PhIHKE YCIIYT CIeIyeT pa3IMdaTh PHIHOK I10 apeHIIe
KaIuTaJIOB B COOCTBEHHOM CMBICJIE CJIOBA OT PHIHKOB M0 apeHIe 3eMJIM 1 Haii-
MY JIUYHBIX CITOCOOHOCTEH, TaK M Ha PBIHKE KAIUTAJIOB CJEAyeT pa3andaTh
PBIHOK IBIDKAMBIX KAITUTAJIOB OT PHIHKOB 3eMEIbHBIX KAITMTAJIOB M JIMIHBIX
KaImuTaJIoB. PEIHOK IBMKMMBIX KaIlMTAJIOB — 3TO Oupiica, Kyda Mbl BOLIJIN B
caMOM HavaJie TaHHOTO Kypca YMCTON MOJIUTUIECKON SKOHOMUM, YTOOBI CO-
CTaBUTb TaM OINKMCaHWE MeXaHU3Ma CBOOOJHON KOHKYpEHLIMU ¢ cpepe oOMe-
Ha (§ 42). 3aTeM MBI OCTaBWJIM €€ B CTOPOHE U JIMIIb TeIepPb, IOC/e TOro Kak
MBI ITOCJIEIOBATEIbHO PACCMOTPEIM BCE CIOKHOCTHA OOMEHa, ITPOM3BOICTBA,
KalMTaJIN3aliy 1 KpeanuTa, MBI Bo3BpaliaeMmcs Ha Hee. CrcTemMa ypaBHEHUH
[8] maeT B HaM cpencTBO OOCYIMTD BCEe MPOMCXOISIIME HA Hell KoeOaHMs LICH.
Ecnu kanuran (K) — xene3Has nopora, a p, — €xXerogHasi cymma, rnojyyae-
Masi B KauecTBe IUBUIEH/IA, TO LieHa aKLIUii 3TOii Xeyle3Hoi noporu P, Oyner
K0J1e0aThCsl B COOTBETCTBUU C MPOIUIBIMU UJIU OXUAAEMbIMU KOJIeOaHUSIMU
atoro guBuneHna. Ecim kanuran (K') — aTo Kanurai, ogo/KeHHBIN KaKOMY-
TO 3aBOJY WX TOCYAAPCTBY, a V,, — MPEMUs1, COOTBETCTBYIOLLIASI PUCKY Pa3ope-
HUS IPEANPUATHIS WIKM HallUM, TO LieHa P, obimrannii 3Toro 3aBoja Ui rocy-
JapcTBa OyIeT KojiedaThCsl B COOTBETCTBUU C IIPOIUIBIMM 1 OKUIAEMBIMU KO-
JIeGaHUSIMU 3TOTO prcKa. YacTo Takue KojiebaHMsI LIEHBI OyAyT YMCTO HOMHU-
HaJIbHBIMU WJIM, MO KpaifHeil Mepe, OyayT MpoTeKkaTh MOYTU 0e3 mepexona
TUTYJIOB COOCTBEHHOCTH.
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271. Ecnu neHa P, Oynet OECKOHEYHO YBEJMYMBAThCS, TO OHa OyaeT Bce
OoJIbIIIe M OOJIBIIE TTPEBBIIIATH OTHOIICHHUE YMCTOTO TOX0Aa Ha TaHHBIN Ka-
MUTaJI K HOpME YMCTOTO0 10X0/a; clieaoBaTebHO, cipoc Ha KanuTtai (K) Oy-
JeT 0ECKOHEUYHO YMeHbIIaThes. B To ke Bpems IpeayiokeHrue 3TOro Kanura-
Jla OyaeT 6€CKOHEYHO PacTU, MOCKOJIbLKY COOCTBEHHUKU, 0OMEHMBAIOIIUE €0
Ha Ipyrue KaluTalbl, CMOTYT 00ecriedynBaTh cebe Bce 60blnii noxoa. B ciy-
yae OECKOHEYHOTO CHUXXEHUS 1IeHbI KaluTajia pe3yJbTaThl OyIyT 00paTHbI-
Mu. BoT mouemy Ha OMp:KeBOM PBIHKE MOBBIIIICHUE UJIW CHUKEHHE IIEHBI BCE-
r7a TPUBOAMUT K YMEHBIIIEHUIO WY YBEJIMYEHUIO CIIPOCa U K yBEJIMUEHUIO
WIM YMEHBIIEHUIO MPEeIIOXEHUsI, Yero He MPOUCXOIUT, KaK Mbl BUIEIU
(§§ 48, 59, 98, 128, 215) Ha ppIHKaX IPOIYKTOB U YCIIYT.
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