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AHHOTAUUA

Teopus Mapkca pomyckaer IOCTPOCHHE MCXOAHOW (0a30BOM) MOAENM PBIHOYHOU
SKOHOMHKH, Ha OCHOBE KOTOpPOH TMpEACTaBIsETCS BO3MOXHBIM OIpeseneHne 0a30BbIX
XapaKTepUCTHK MEXaHHW3MOB JICHEKHOTO PhIHKA U OINpe/eNicHHE ero nepeMeHHbIX. BrioepeM B
JAHHOM MyOJIMKAIlMM B KadyeCTBE IpEeAMETa aHajdu3a OIpPEACICHHE OCHOBHBIX MEPEMEHHBIX
MCX0/IHOM (0a30BOI) MoJIeNH Teopun Mapkca 1 MEXaHU3MOB JCHEKHOTO PhIHKA JJAHHON MOJIEIH,
KOTOpasi He paCCMaTPUBAETCS y TPy MAPKCUCTCKUX aBTOPOB KYPCOB S KOHOMUYECKOH TEOPHH.
B cratbe 00OCHOBBIBaeTCS MOAXOJ K MOCTPOCHHUIO MCXOAHOU (0a30BOI) MOJENU PHIHOYHOU
OKOHOMHUKHM, OCHOBAaHHOM Ha ONPEIEICHUSAX MApPKCUCTCKOW OJKOHOMHUYECKOW TEOpHH,
MpeAHa3HauYeHHON i OOOCHOBaHMSI MEXaHM3MOB JICHEXKHOTO pblHKA. [Ipemmaraercs
OTmpesieNieHUe OCHOBHBIX [OMYIICHMI, MPUHUMAEeMbIX B HCXOJHOW (0a30Boil) Mojenu, Ha
KOTOpBIX Oasupyercs OOOCHOBaHHE MEXaHU3MOB (DOPMHUPOBAHUS MApPaMETPOB OTPACIEBBIX
PBIHKOB, KaK OCHOBBI B OOBSICHECHHM MEXaHW3MOB (DYHKIIMOHMPOBAHUS JACHEKHOTO DPBHIHKA.
Beimensitoress o0mipe OCHOBBI TOAXOAAa TEOpUHM Mapkca K OOBSCHEHHIO MEXaHH3MOB
(hopMUpOBaHUS PEATIOKEHUS JCHET, CIPOca Ha IEHbI'H U MPOLIEHTHBIX CTABOK MPUMEHUTENEHO
K YCIOBHSM TMOCTPOCHHSI HUCXOAHOW (0a3oBoif) mozenu. Ha ocHOBe naHHON Mojenu
OTIPEIETISIOTCS HEKOTOPhIE OTIWYHUS B TPAKTOBKE TMEPEMEHHBIX JIEHEKHOTO PBIHKA C TO3WIUU
Teopuu Mapkca ¥ TEOPUHU PaBHOBECHS JEHEKHOTO PHIHKA.
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Beenenue

Teopust Mapkca u TeopHsi paBHOBECHS ICHE)KHOTO PHIHKA 0OOCHOBBIBAIOT PA3IMUHbIC MEXAHU3MbI
(hyHKIIMOHUPOBAHUS ICHE)KHOTO phiHKa [ bpoackas, 2018; Beukanos, 2016; Kynbkos, 2019; Ceperuna,
2017; Huxudopos, 2008; Pozanosa, 2013]. Otu oTinuus B ONpEAEICHHUIX Ha3BaHHBIX TEOPUI HE
BBIJICJIAIOTCA Y MapKCUCTCKHX aBTOpoB (mpod. B.S. HMoxun, b.®. Annpees, B./l. Pynues, A.B.
Bysranun u apyrue), KOTOpble U3JaraloT B CBOMX y4eOHUKAaX OCHOBHBIC MOJOXKEHUS MapKCHUCTCKOU
sKOHOMHUECKOM Teopuu [Anapees, 1998; Moxun, 2019; Pyaues, 2012; Copokun, 2016]. Teopus
Mapkca AOIyCcKaeT MOCTPOCHHE HMCXOJHOM (0a30BOi) MOJENH PHIHOYHOW SKOHOMHUKH, HAa OCHOBE
KOTOPOH MpPEACTAaBISETCS BO3MOXKHBIM —OIpeNeieHue 0a30BBIX XapaKTEPUCTUK MEXaHU3MOB
JICHEKHOTO PBIHKA W ONpENEICHNE ero NnepeMeHHbIX. BribepeM B JaHHOW MyONUKAIMM B Ka4eCTBE
IpeaMeTa aHajin3a OIpelejieHHEe OCHOBHBIX NEPEMEHHBIX HMCXOJIHOH (0a30BOi) MOIENU TEOpPHH
Mapkca 1 MEXaHU3MOB JICHEKHOT'O PbIHKA TaHHOW MOJIEH, KOTOpasi He pacCMaTPUBACTCS Y TPYIIIIBI
MapKCUCTCKUX aBTOPOB KypCOB dKOHOMHUYECKOU Teopuu [ Arnpees, 1998; Moxun, 2019; Pynues, 2012;
Copokun, 2016]. HauHeMm ¢ XapakTepHCTHUKHU JOMYIICHUH, Ha KOTOPBIX Oa3HpyeTcs ONpeeiicHUe
napamMeTpoB (MEpEeMEHHBIX) B JAHHOW MOJENHU PHIHOYHOW SKOHOMHUKA M OOOCHOBAaHUE B HEW
MEXaHU3MOB (PYHKIIHOHUPOBAHUE ACHEKHOTO PHIHKA.

Hcxoanas (0a3oBasi) Moae/Ib M €¢ OCHOBHBIEC TapaMeTpbl (IlepeMeHHbIe)

[TIpod. B.A. Uoxun, B.Jl. Pyanes, I[I.1. I'pebennukos, I'.C. Beukanos, C.®. Ceperuna, B.M.
KynpkoB U apyrue MapKCUCTCKME M HEMApPKCHUCTCKHUE aBTOPbI HE BBLACISAIOT JIOMYLIEHUH TeOpUH
Mapkca, Ha KOTOPBIX MOCTPOEHO OIpeJesIeHHe OCHOBHBIX MapamMeTpoB (IIEPEeMEHHBIX) MCXOTHOU
MOJIENN PBIHOYHON YKOHOMUKH KaK OCHOBBI B OIIPEJEIICHUN MEXAHU3MOB JIEHEKHOIO PBIHKA.

Bo-nepoix, npod. B.A. Uoxun, B.JI. Pynues, I'.C. BeukanoB, C.®. Ceperuna u apyrue
Ha3BaHHbIE aBTOPHI HE BBIACIAIOT 0COOEHHOCTEN OMPENENICHUs ¢ TO3ULUU Teopuu Mapkca UCXoIHOM
MOJIETIM PBIHOYHOM 3KOHOMHMKU U OTJIMYMM €€ MEXaHU3MOB OT MEXaHU3MOB PEAJIbHOM PBIHOYHOU
9KOHOMHKH. Bo-BTOphIX, pod. npod. B.A. Moxun, B./l. Pyanes, I'.C. Beukanos, C.®. Ceperuna u
Jpyrue Ha3BaHHBIE aBTOPbl HE BBIACISIIOT JOMYIIEHUH Teopun Mapkca, Ha KOTOpPbIX Oa3upyercs
OTlpe/ieNIeHUe MEXaHU3MOB OTpPACIEBBIX PHIHKOB B HCXOJHOM MOJENU PBIHOYHOM SKOHOMHUKHU
[MenxymsH, 2011; MenkymsiH, 2019]. B-tpetsux, npo¢. B.A. Moxun, B./1. Pyanes, I'.C. BeukaHos,
C.®. Ceperuna u Apyrue Ha3BaHHBIE aBTOPHI HE BBIACIAIOT JONYIIEHUH TeOpUH Mapkca, Ha KOTOPBIX
6asupyeTcsi 0ObSICHEHHE MEXaHU3MOB Peaju3allii COBOKYITHOTO MPEAIOKEHUSI B UCXOIHON MOJenu
pPBIHOYHOM SKOHOMUKH. B-uerBepThix, mpod. B.A. Hoxun, B.Jl. Pynues, I'.C. Beukanos, C.®.
CepervHa u Apyrue Ha3BaHHBIE aBTOPbI HE BBIACIAIOT JOINYIIEHWH Teopun Mapkca, Ha KOTOPBIX
6a3upyercs onpezeNneHre MaKpOnepeMEHHbBIX UCXOTHOW MOJENIN PHIHOYHOW SKOHOMHKH.

Paccmotpum 311 onpenenieHns HCXOAHONW MOJIENH.

[Ipod. B.A. Noxun, B./l. Pynues, I'.C. BeukanoB, C.®. Ceperuna u apyrue MapKCUCTCKUE U
HEMapKCUCTCKUE aBTOPbl HE BBIIEISIIOT JOMYyLIEHMH Teopuu Mapkca, Ha KOTOPBIX OCHOBAHO
oIpeJieIeHue MEXaHN3MOB (PYHKIIMOHUPOBAHUS UCXOHOH (0a30BOI) MOIEIM PHIHOYHON 3KOHOMUKH.
MexaHu3MBbl ppIHOYHON SKOHOMUKH C ITO3WLHANA TeOpUU Mapkca JT0JKHA OTpa)kaTh €€ JUHaMH4YecKast
Mojienb. Ho moctpoenue nanHOM MOJienu Kak OCHOBBI B 0OOCHOBAaHMM MEXaHM3MOB JCHEKHOTO PhIHKA
IpearnoiaraeT pereHne MHOTUX mpo0ieM. OTu mpoOieMbl BBIPAXAIOTCS B HEOOXOAUMOCTH
dopmanuzauy MeXaHU3MOB (DPYHKIIMOHUPOBAHHUS OTPACIEBBIX (TOBAapHBIX) pPBIHKOB, IPOIECCOB
peanu3alui COBOKYITHOTO TMPEUIOKEHUSI U MEXaHU3MOB JBMKEHHS IIEH BOKPYT “IIEH paBHOBECHS
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(cTouMoOCTH) B pa3iMYHBIX OTPACISAX MPOU3BOJCTBA PHIHOYHOW HSKOHOMHUKH, KOTOpas HaXOAWUTCS B
npouecce pocra. K atum npobiemam 100aBisitoTcs U MpoOJIeMbl B MPEACTaBICHUU B MoJenu (hopm
B3aMMOCBSI3€H IEPEMEHHBIX TOBAPHOTO M ICHEKHOTO PhIHKA UCXO/Is U3 OTIpeIesIeHII Teopun Mapkca.
[IpemiaraeMelii TOAXOX K pEIICHUIO O003HAUYEHHBIX MPOOJEM BBIPAXKAETCS B IOCTPOCHUU
YHOPOIIEHHON MOJIENH PHIHOYHOW SKOHOMHKH, KOTOpas 6a3upyeTcsi Ha OCHOBHBIX XapaKTEPUCTHKAX
JMHAMH4YecKoi Mozaenu Mapkca, HO OTHOBPEMEHHO BKIIIOUAET JOMYIICHUS (ONpPEeeNeHUs ), KOTOpbIe
HE BBIIOJIHAIOTCS B pEJIbHOM PHIHOYHOM SKOHOMMKE. DTH JOMYILIEHUS UCXOAHOU (0a30B0il) Moaenu
OCHOBAHBI Ha OINPEACICHUAX MAPKCHCTCKOM SKOHOMHUYECKOW TEOPUU M TPEACTABISAIOT COOOH HX
MOAU(DUKAINIO TPUMEHUTENBHO K BO3MOXKHOCTSIM JIaHHOM Mozenu. JlaHHas Mozenb B HAcTOsIIEH
myOJIuKaluy Ha3bIBaeTCsl UCXOJIHOM (0a30Boif) Mozenbio Teopuun Mapkca. PaccMoTpuM OCHOBHBIE
JOMYIIEHUS JTaHHOW MOJIENH, Ha KOTOPBIX MOCTPOCHO €€ OIpe/eIeHne MEXaHU3MOB (hOPMHUPOBAHHUS
napamMeTpoB (NMEPEMEHHBIX) OTPACIEBBIX DPHIHOK W JCHEKHOTO pBIHKA. MOZIETh paccMaTpuBaeT
PBIHOYHYIO DKOHOMHUKY B IpOIIECCE €€ POCTa, KOTopas (YHKIHMOHHPYET HAa OCHOBE MEXaHHM3MOB
COBEpIICHHON (CBOOOJHON) KOHKYpEHIMH, M OTpacid KOTOPOH BBIMYCKAIOT MPOIYKIHUIO,
NpeHa3HAYCHHYIO ISl ONTOBBIX PhIHKOB [Menkymsin, 2011; Menkymsin, 2019]. OtnpaBHol TouKOU
JCCTBUSI MEXaHU3MOB OTPACIIEBBIX PHIHKOB M JIEHE)KHOTO PBIHKA B MOJENM MPUHUMAETCS MOMEHT
BpeMeHu tn, B KoTopoM (hopmMupyercs COBOKyIHOe npeaioxkenre YN. COBOKYIHOE MPEAJIOKEHUE B
nocieayromue nepuoasl Bpemenu t(n+1), t(n+2), ...., t(n+v) obo3nauarotcs B Moaenu kak Y(n+1),
Y(n+2), .....Y(ntv). B wMomenmu nOpHHUMAETCsA, YTO BCE OTPACId HMEIOT OJWHAKOBBIN
MPOU3BOICTBEHHBIN UK. OTpacin 00bEUHSIOTCS B OTPaHUYEHHOE YHMCIIO arperHpOBAHHBIX TPYIIIL,
9TO JIeNIaeT BO3MOXHBIM OIMCAaHHE MEXaHHU3MOB pEAM3allii COBOKYITHOTO TMPEIUIOKEHUS W
(bopMHpOBaHUS MApaMETPOB OTPACIEBBIX PBIHKOB (COOTHOLIEHMS CHpPOCA, MPEJIOKEHHUS U IEH).
[TpuHuMaeTcs, 4To BO BCEX OTpacsAX U3IAEPKKH IMPOU3BOJICTBA Y BCEX MPOU3BOIUTENCH OJJMHAKOBBI,
a MeXaHW3Mbl BHEIPEHHS HOBBIX TEXHOJIOTMH He JHeicTBYyIOT. OOBsSCHEHHE MEXaHW3MOB
(YHKIIMOHMPOBAHUSI OTPACIEBBIX PBHIHKOB TIOCTPOCHO B MOJETH Ha OIPEICICHUH MEXaHH3MOB
KoneOaHUil I1eH BOKPYr II€H paBHOBecHs (CTOMMOCTH), MEXaHH3MOB MEKOTpPAciIeBOW U
BHYTPHOTPACIEBON  KOHKYPEHIIMHM,  MHUKPOIKOHOMHYECKHX  MEXaHU3MOB  (OpMHpPOBAHHUS
MpeUIoKeHus], (opMyJie TPeIIOKEHHs TPOU3BOIUTENeH U (GopmMyIie cripoca WHAWBHIOB, KOTOPBIE
obocHOBBIBalOTC B Teopun Mapkca [MenkymsH, 2011; Menkymsn, 2019]. MexaHusmbl
(dbopMHpOBaHHS OCHOBHOTO KaluTajla B Pa3jIMUYHBIX OTpacisx, Ha 0a3e KOTOPOro INPOUCXOAUT
(dbopMHpOBaHHE COBOKYIHOIO MpPEUIOKEHHSI B MOMEHT (N, BBIBOIATCA 3a TNpeAeibl MOJIEINH.
Peanuzanusi COBOKYIHOTO MPEIJIOKEHUS ONPEIETAeTCS KaK MOATaIHbIN TPOIIECC, OCHOBAHHBIM Ha
JBIDKEHUHM JIEHE)KHOW MAacChl MEXAYy pa3UYHbIMA OTPACIsIMH PHIHOYHOW HSKOHOMHUKH. OTO
OIpeJIeJIeHUE TPOLIECCOB Peau3allii COBOKYITHOI'O MPEIOKEHUSI HE BBIMOJHIETCS B pealbHOMN
PBIHOYHON HKOHOMHMKE, HO TPEJICTABISAETCS JOMYyCTUMBIM MPHU MOCTPOSHHH YHPOIIEHHONH MOIEIH.
[TpuHUMaeTCs, 9TO UCXOTHBIE IIEHBI IPEUTOKEHHSI B PA3IMYHBIX OTPACIAX MMPOU3BOJICTBA B MOMEHT
BpeMeHH tN paBHBI IIeHaM paBHOBECHS (CTOMMOCTH), KOTOPhIE COOTBETCTBYIOT YCIIOBHSIM TIOTYYCHUS
MPOU3BOUTENISIMU CpeAHEH HOpMBbI MpUOBUIM Ha KamuTaid. T.e. B MOJENH NPUHUMAETCS, YTO
BHYTPHOTpPACJIEBass KOHKYPEHIUS BBINOIHSATIA CBOIO (DYHKIIMIO BBIPABHUBAHUS WHIMBHYaJbHBIX IIEH
MPOU3BOJIUTENICH B pa3IMYHBIX OTPACIHsIX B €AWHBIC IIEHBI, paBHBIC IIeHaM paBHOBecws. Ha
OTIpeIeIeHUH TIpoIlecca peaTn3alliii COBOKYITHOTO MPEIOKEHHS KaK TIOATAITHOTO TpoIiecca B MOACITH
MIOCTPOEHO ONpeeNeHHEe MEXaHU3MOB (POPMUPOBAHUS COOTHOIICHUS CIIPOCa, MPEATIOKEHNUS U IICH B
Pa3NUYHBIX OTPACIAX (TTApaMETPOB OTPACIEBBIX PHIHKOB) U JJOCTH)KEHHE MIMU BPEMEHHOT'O pPaBHOBECHUS
IIpY 1IeHaxX BBIIIE U HWXKE IIeH paBHOBecus (cTouMocTH). McTrouHukoM (opmupoBaHUs Ha4aabHOTO
crpoca B MOJIEIH MPH MOATAIHOM IPOLIecce peaan3aliid COBOKYIMHOIO MPEUI0KEHHs ONpeeisieTcs
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JICHEeXHas Macca, KOTopas COCpPEJOTOYeHA y IPOM3BOAUTENEH B BBIOPAHHBIX OTpACsAX (OTPAciu)
npou3BoacTBa. OCHOBHBIMM MAaKpOIEPEMEHHBIMU MOJIENIN OINPENENISIOTCS COBOKYIHBINH CIpOC,
COBOKYIHOE NpEeJIOKEHHEe M OOImMi ypoBeHb IHeH. OOIuil ypoBEHb LIEH ONpEeAeTseTcs Kak
COOTHOILIGHHE II€H pPAaBHOBECHs (CTOMMOCTHM) B pPAa3IMYHBIX OTPACISAX, KOTOPBIA MPUHHUMAETCS
HEU3MEHHBIM B IIPOLIECCE POCTAa PIHOYHONW SKOHOMHUKHU. MOzeIb NPUHUMAET, YTO POCT COBOKYITHOT'O
IIPEUIOKEHUS IPOUCXOAUT B YCIOBUAX BBIIOJIHEHUS PABEHCTBA COBOKYIIHOI'O CIIPOCa M COBOKYITHOI'O
MIPEUIOKEHUS], KOTOPOE pealin3yeTcs B MpoIecce JBIKEHUS 1IEH B Pa3IMYHBIX OTPACIIAX BOKPYT IIEH
paBHOBECHSI (CTOMMOCTH). OTO PaBEHCTBO COBOKYIHOI'O CIIPOCAa M COBOKYIIHOTO IPEUIOKEHMS
IIPEJIoiaraeT BbIIOJHEHNE PABEHCTBA CYyMMBI 1IEH, HE paBHBIX LIEeHaM paBHOBECHUS CyMMe CTOUMOCTEMN
(1eH paBHOBECHs) B pa3IUUHbIX OTpaciax. COOTHOIIEHHE JaHHBIX MAKPOIIEPEMEHHBIX B MOJEIHU IIpU
KaX10i HaHHOW BenmmumHe Y (OpMHUpPYETCs B IpOIEcce IMOATAHOW pealn3aluu COBOKYITHOTO
npeuiokeHusl.  Mojens  OIyCKaeT BO3HUKHOBEHHE CHTYallMid TPEBBIIICHUS COBOKYITHOTO
IIPEUIOKEHUS HaJl COBOKYIHBIM CIPOCOM U MPEBBILICHUS CYMMbl CTOMMOCTH (1I€H paBHOBECHS) Hall
CYMMOH IIeH B Pa3JIMYHBIX OTPACISIX B MPOLIECCE POCTa PHIHOYHOM 3KOHOMHKH. B Monenu takke
MPUHUMACTCS, YTO JAHHBIE COOTHOIICHHUSI MAKPOIIEPEMEHHBIX BBHITIOTHIIOTCS HE3aBHCUMO OT BBEACHHUS
B PacCMOTpEHHUE (MCKIIOUYEHUS) MEXaHU3MOB JICHE)KHOTO PBIHKA. MoJIeb MPUHUMAET, YTO OCHOBOU
MEXaHU3MOB POCTa PBIHOYHOW SKOHOMHUKH, KOTOPBIE BBIPKAIOTCS B YBEJIWYCHHUU COBOKYITHOTO
IpeuIoKeHus Y, BBICTYHAOT MPOLECChl HAKOIJICHHUS KAallUTAJIOB B pa3iMyHbIX oTpacisax. B kaxmoi
TOYKE POCTa PBIHOYHON 3KOHOMHUKH, HU3MEPSEMbIX BEIMYMHOW COBOKymHOro mnpemioxenus (Y),
JEUCTBYIOT MEXaHHU3MBI JICHEKHOTO pPhIHKA. MeXaHH3MBbl JaHHOTO PHIHKA B MOJIENH JIEHCTBYIOT Ha
OCHOBE TIPOIECCOB pEaJTN3allM COBOKYITHOTO TPEUIOKEHUS M (OPMHPOBAHUS B peE3yjbTare
COOTHOILEHUH crpoca, MpeIoKEeHNUs M IIeH B pa3IMYHbIX OTpacisaX (IapaMeTpoB OTPACiEBBIX
pbIHKOB). [IprMeMm, uYTO pBIHOYHAs KOHOMMKA HAXOAMUTCS B HCXOJHOW TOUYKE U PACCMOTPUM
OTIpeJIeIeHue MEXaHW3MOB JCHEKHOTO PBhIHKA INPH BEIUYWHE COBOKYITHOTO MpPEUIOKEHUs YN u
JaHHOM JeHeKHOM Macce M.

JleHesKHbIN PHIHOK B MCXOHOM (0a30B0ii) MO1€e/IH
MPH TAHHOM COBOKYITHOM NpeaJi0:KeHu

IIpod. B.A. Uoxun, B.JI. Pyanes, I1.U. I'pebennukos, I'.C. Beukanos, C.®. Ceperuna, B.M.
KynpkoB m pyrme MapKCUCTCKHE M HEMApKCHUCTCKHE aBTOPBI HE BBIACIAIOT JOMYIIEHUN TEOPUHU
Mapxkca, Ha KOTOpbIX 0a3upyeTcs onpeneaeHre MEXaHU3MOB (DYHKIIMOHUPOBAHUS IEHEKHOTO PhIHKA
IIPU JAHHOM COBOKYITHOM IPEIIOKEHUN B UCXOTHOH (0a30BOM) MO/IEIH PHIHOYHON 3KOHOMUKH.

Bo-nepBbix, npod. B.A. Moxun, B.JI. Pyanes, I'.C. Beukanos, C.®. Ceperuna u apyrue
Ha3BaHHbIE aBTOPHI HE BBIIEISAIOT TOMYIEHUI Teopun Mapkca, Ha KOTOpbIX Oa3upyercs onpeeieHue
B3aUMOCBS3EH IEPEMEHHBIX OTPACIEBBIX PIHKOB M JIEHEKHOT'O PHIHKA B HCXOTHOW MOJIEIN PHIHOYHOMN
HSKOHOMHKH. Bo-BTOphIX, Mpod. B.S. Noxun, B.Jl. Pyanes, I'.C. Beukanos, C.®. Ceperuna u npyrue
Ha3BaHHBIE aBTOPHI HE BBIJICNIAIOT AOMYIICHUH Teopruu Mapkca, Ha KOTOPBIX Oa3upyeTcs onpeeeHne
MPEAJIOKEHUS U CIIPOCA HA IEHBI'M B UICXOAHOW MOJEIIA PHIHOYHOM SKOHOMUKH IIPH TAHHOW BEJTMYMHE
COBOKYITHOTO Tpeioxenus. B-tpersux, npod. B.S. Moxun, B.JI. Pynues, I'.C. Beukanos, C.D.
CepernHa u Apyrue Ha3BaHHBIE aBTOPBI HE BBIACIAIOT JOINYIIEHWH Teopun Mapkca, Ha KOTOPBIX
0azupyercsi onpeeNieHHe MPOILEHTHBIX CTAaBOK B HCXOJHOM MOJENM PHIHOYHOH 3KOHOMUKH TpPHU
JAHHOU BEJIMYMHE COBOKYITHOTO MPEIJIOKEHUS.

[Ipod. B.A. Uoxun, B./Jl. Pynues, I'.C. Beukanos, C.®. CepernHna u Apyrue MapKCUCTCKUE H
HEMapKCUCTCKHE aBTOPHI HE BBIJICIAIOT OCOOCHHOCTEN ONpeeeHUs B TECOPHUH MapKkca epeMeHHbIX
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JICHE)KHOTO pBIHKA MpU TOCTPOCHHMU HCXOMHOM (0a30BOi) MonAenM pPBHIHOYHOM HSKOHOMUKH,
OCHOBaHHBIX Ha MOATAMHOW peanu3alli COBOKYITHOTO mpenioxeHus. McxogHoe npeanoxenue Yn
paccMaTpuBaeTCS B MOJICNM KaK pe3yJbTaT Pa3BUTHUS PHIHOYHOH 3KOHOMHUKH B IPEIIICCTBYIOIIHME
nepuoasl BpeMeHu. JleHexkHas macca Mn npuHuMaeTcss JaHHOW BEJIMYMHOW M IPEICTaBJICHA
Oe3HAIMYHBIMU JCHBIM B (pOPME OCTATKOB Ha cyeTax KomMmepyeckux OaHkoB B Ilb. duHaHCcOBBIE
MIOCPEIHHUKY Ha JIEHE)KHOM PBIHKE OTCYTCTBYIOT, a ONEepaIiii KOMMEPUYECKUX OAaHKOB OTPaHUUMBAIOTCS
MOBEJICHUEM IUIATEKEN U PacUeTOB.

[lepeMeHHBIMH JICHEKHOTO pPhIHKA B MOJEIM TEOpUM Mapkca, Kak U B TEOPHUH PaBHOBECHS
JICHE)KHOTO PBIHKA, BBICTYMAIOT CIPOC HA JIEHBI'H, MPEUIOKEHHUE JIGHET U MPOLEeHTHbIe cTaBku. Ho
Teopuss Mapkca 0OOCHOBBIBAET OINpeelieHne NaHHBIX MEPEMEHHBIX, OTIMYHOE OT OIpeAeTIeHH
TEOpUH paBHOBECHUs ACHEXHOTo pbiHKa) [bpozackas, 2018; Beukanos, 2016; I'pebennukosn, 2019;
XKypasinesa, 2012; Hukudopos, 2008; Pozanosa, 2013]. B Teopun Mapkca cripoc u npeyiosKeHHe Ha
JICHbTU OIpEAeNseTCs KaK CIpPOC U MPEAJIOKEeHUE Ha JeHEKHbIM kamutan (pe3epsbl). CyObekTamu
dbopMUpOBaHUS TIPEAJIOKEHUS JI€HET B MOJEIM MPUHUMAIOTCS TMPOU3BOAUTEIN M HHIWBUIBL,
(bopmupyromue n30bITOYHBIE PE3EPBEI, @ CyObEeKTaMU (OPMHUPOBAHUS CIIPOCA Ha JCHBIH B KA4eCTBE
YIPOIIEHHSI BEICTYTAIOT TOJIBKO MPOU3BOIUTEIH.

Mogenb UCXOIUT U3 TOJIOKEHHSI, YTO MEXaHU3MBbl (POPMHUPOBAHUS TMPEIUIOKEHUSI U CIIpOca Ha
JICHbTY OCHOBaHbI Ha MeXaHW3Max (POPMUPOBAHHUS MAPAMETPOB OTPACIEBBIX PBIHKOB, KOTOPHIE
OTIPECTISIOTCA MPOLECCAMH peall3allid COBOKYITHOTO MpEMANIOKEeHUs YN. B 3TUX MOTOXKEHUSIX
MOJICNI BBIpAXKACTCS OIpeaesieHne (HopM B3aHMMOCBS3EH IEPEMEHHBIX OTPACIEBBIX PBHIHKOB W
JICHEeKHOTO PBhIHKA B T€OpuU Mapkca, KOTopasi OTPULIAETCS B TEOPHH PAaBHOBECHS JCHEKHOTO PHIHKA
[Auapees, 1998; bponackas, 2018; Beukanos, 2016; Menkywmsn, 2011; Hukudopos, 2008; Pozanosa,
2013]. enexHbIii pIHOK B MOJICITH B MOMEHT tN HaurHaeT (QyHKIIMOHUPOBAHHE C HAYAJIOM MpoIecca
peanu3aiy COBOKYITHOTO MPEITIOKESHNS U 3aBEPIIAET €r0 ¢ OKOHYaHHUEM JaHHOTO IPOIecca.

dopMHpOBaHUE MPEUIOKEHUS JIEHEKHOTO KamuTajaa U CIpoca Ha HErO B MOJIEIH OIPEEeNIeTCs
KaK MOA3TaNHbIM mHpolecc, KOTOPBI OCHOBAaH Ha IMO3TAllHOM IPOLECCE pean3alii COBOKYITHOTO
npennoxeHus YN. T.e. hopMoil PyHKIIMOHUPOBAHUS STOTO PHIHKA BBHICTYIAIOT CUTYAIlUU TOITAITHOTO
(bopMHUpPOBaHUS TIPEITIOKESHUS JICHET U CIPOCa Ha HUX, B KOTOPOM CYOBEKTHI 3TOTO PHIHKA CMEHSIOT
JPYT ApyTa J0 3aBEPIICHHS MPOIIECCOB PEANN3aIUN COBOKYITHOTO MPEIOKEHUSI.

Hctounukom (HopMUpOBaHUS MPEATIOKEHUS JEHET MPOU3BOJUTEISIME B Pa3IMYHBIX OTPACcIsiX B
MOJIENIM ONpEZeNsieTcs BBIPYYKa OT pealu3alMyd MPEAJIOKEHUS O ONpPEIENCHHBIM IEHaM.
HcTouHnKoM (GOPMHUPOBAHUS TIPEIIOKEHHS IEHET WHANBUIAMA B MOJIENIN OTIPENENSIOTCS JOXOIBI OT
MPOJAXH TPYAA, KOTOPHIC BBHIILIAYMBAIOT UM TPOU3BOJUTEISIMH TOCIE PEaTH3alMH TPEITOKEHHS.
OcHoBOW MexaHU3MOB (OPMHUPOBAHUS TPEATOKEHUS JCHEr MPOU3BOJUTENSAMU B Pa3IMYHBIX
OTpaciiAX BBICTYMAIOT CUTYallMd YCTAHOBJICHHS ILIEH B OTPACISIX HA YPOBHE BBIIIE WM HUXKE IIEH
paBHOBeCHsI (CTOMMOCTH ), KOTOpbIe (POPMHUPYIOTCS B PE3YJIHTATE MPOIIECCOB MOATAITHOW pean3aluu
COBOKYITHOTO TIPEIOKEHUSI.

MexaHu3mMbl GOPMUPOBAHUS HHIUBUIAME TIPEJIOKEHHS JCHET OCHOBBIBAIOTCSA HA X PEHICHUSIX
OTHOCHUTEJIBHO JETICHHUs J0X0/a Ha MoTpelssieMyto 1 cOeperaeMylo 4acTH U Ha [eHaX B OTpacisix —
MIPOU3BOIUTEISAX MIPEIMETOB MOTpeOIeH . MOJeTh HCXOAUT U3 TTOJIOKEHUS, YTO MPOU3BOAUTEH B
Pa3MMYHBIX OTPACISIX MPHUBIEKAIOT KAWTAI HA JICHES)KHOM pPBIHKE ISl YBEIWYCHHUS PUMEHIEMOTO
OCHOBHOTO KamluTalla M PACIIMPEHHs MPEIOKEHUsS, WM TMPUBIEKAIOT KAIUTa IS MepeMeIeHus
KaIHUTaJIOB B IPYTHE OTPACIH.

Mogenb pmomyckaeT Takke MPHUBJICUEHHE JCHEKHOTO KamuTala MPOU3BOMUTENSIMHU IS
MoAJepKaHusl TPEAJIOKEHUsT TMpU TMaJeHUH IEeH B OTpaciud HIKe LeHbl paBHOBecus. Cpok
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IIPUBJICUEHUS JIEHE)KHOTO KalUTalla B MOJEIN PaBHAETCSA MPOAOJKUTEILHOCTH NPOU3BOACTBEHHOIO
nukia. [IponeHTHbIe CTaBKU ONpEAeNsIoTC Kak IeHa IPHUBIICYEHUs/Pa3MElIeHUsT JEHEXHOIo
KanuTana u (pOpMUPYIOTCS B IMpeJenax, OnpeeNsieMblX BEJINYMHON HOPMOHM cpefHel mpuoObuin Ha
KaruTall.

Mexanu3mbl (OpPMUPOBAHMS MPOLEHTHBIX CTABOK B MOJIENU IPEICTABISAET cOOOM MO3TarHbIN
npolece, Kak 1 mporecc GopMUpOBaHMs MPEIOKEHUS JEHET U clipoca Ha JieHbru. McxoaHas crtaBka
MPOIEHTA ONpeAeNsieTcs Kak IIeHa MNPEeAJOXKEeHUS NPOU3BOAUTEISIME M WHAWBUIAMH BEJIUYHUH
JICHEeXKHBIX Pe3epBOB. BennynHa MCXOAHON CTaBKM IMPOLEHTAa W BEIMYMHA NPEAJIOKECHUS JICHET B
MOJIEJIN OIIPENEIIAIOTCS KaK HE CBA3aHHBIE APYT C JPYTOM IIEPEMEHHbIE IEHEKHOTO PhIHKA.

Mogens pomyckaer, 4YTO CHOPOC Ha JEHbI'M Yy NPOM3BOJIUTENEH Ha KaXIOM HdTare
(GYHKIIMOHUPOBAHUS JICHEKHOTO PHIHKA (POPMHUPYETCS B yCIOBHUAX YCTAHOBJICHUS HA JICHEKHOM PBIHKE
pa3NUYHBIX HMHIMBUAYAIBHBIX TMPOIEHTHBIX CcTaBOK. [lpW HepaBeHCTBE BENWYMH CIpoca U
IIPE/UIOKEHUST Ha JIEHbIM Ha KaXJOM 3Tane uX (GOpPMHPOBAHUSA B MOJIENU MPOUCXOASAT U3MEHEHUS
CTaBKM IPOLIEHTa, KOTOpbIE BBI3BIBAIOT W3MEHEHHs BEJIMYMHBI CIpoca Ha JAeHbrd. B mopenu
JomycKaercsi, 4To (opmMa M3MEHEHHMH CIpoca Ha JCHBI'H NPH HM3MEHEHUSX IMPOLEHTHOW CTaBKU
OTJIIMYACTCA y MPOM3BOIUTENCH M MHIUBUAOB. CIpoc Ha JIEHBIM CO CTOPOHBI aKTHBOB, KOTOPBIN
OTIpPEIENIACTCS B TCOPUH PABHOBECHSI ICHEKHOTO PHIHKA, B MOJIENIA HE BBIICIISIETCSI.

OTo ompenensercss TeM, 4To B Teopuun Mapkca 3ta ¢opma crnpoca Ha JEHbIM HE CBs3aHA C
MeXaHu3MaMHu (OpPMHUPOBAHUS TPEITIOKEHUS JIEHEeT MPOU3BOAUTENIAIMU U HMHIUBHJIAMH, KakK 3TO
MIPUHUMAET TEOpHs paBHOBECHS JIeHe)HOTo priHKa [[pedennukos, 2019; XKypasnesa, 2012; Kynbkos,
2019; Ceperuna, 2017]. KoHkpeTw3aumusi JaHHBIX JOMYIICHUHA MOJCIU MPEANOaracT pelicHue
HECKOJIbKUX TPy IpoOIeM.

Bo-nepBbIX, HEOOXOJUMO MOCTPOUTH CXEMy Ipollecca pealu3aluy MpeasokeHus YN 1o
OTJIETIbHBIM OTpaciisaM (Tpynnam otpaciieii). Bo-BTopbix, HE00X0MMO BBIEIUTH OTpACIU (OTpacib),
KOTOpBIE BBICTYISIT CyObEeKTaMH (OPMHUPOBAHHMS HAYaJIBHOTO CIpPOCa W HAYHYT MPOIECCHI
pealM3allMi COBOKYITHOTO MpeanoxkeHuss YN. B-TpeTbux, HE0oO0X0AMMO 0OOCHOBATb MEXaHHM3MbI
(GbopMUpOBaHUS M OINpPENEIUTh HCXOAHBIE LEHBbl MPEAJIOKEHUS B PA3NIUUYHBIX oTpaciix. Kak
OTMEYEHO BHIIIE, B KAYECTBE 3TUX II€H JOMYCTUMO MPHUHATH IEHBI PAaBHOBECHS WJIHM LIEHBI, PABHBIE
CTOMMOCTH. B-4eTBepThIX, HEOOXOAMMO ONPECIUTh MapaMeTpPhl OTPACIEBBIX PHIHKOB, KOTOPHIE
dopMupyroTCcs B pe3ylibTaTe Ipoliecca pealn3aldd NpeIoKeHUus YN (COOTHOIIEHHE CIpoca,
MPEJIOKEHHS] U UCXOJHBIX 1I€H) UM OMPEEeNIUTh OTPACIH, B KOTOPHIX IIEHbl YCTAaHABIMBAIOTCS HA
YpOBHE BBIIE W HWKE IIeH paBHOBECHs. B-MATHIX, HEOOXOAWMO OOOCHOBATh MEXaHH3MBI
(GOpMHUPOBaHUS BpPEMEHHOTO COCTOSIHAS PAaBHOBECHS OTpaciield, BBHITYCKAOIIUN CpencTBa
MPOM3BOJCTBA M MpPEIMEThl MOTPEOJICHUs, KOTOphlE B MOJIEIM BBICTYNAIOT OCHOBOW JEHCTBUS
MEXaHU3MOB (OPMUPOBAHUS MPEAJIOKEHUS M CHpoca Ha JeHbIW. B-mecTsix, HE0O0XoAMMO
000CHOBaTh MEXaHH3MBI (POPMHUPOBAHUS HW3OBITOYHBIX PE3EPBOB MPOU3BOAMTEISIMH PA3THIHBIX
oTpaclieil KaKk MCTOYHHKA MPEIJIOKEHHS JEHE)KHOTO KalHuTaja Ha OCHOBE NMPHUHATHIX IMapaMeTpoOB
OTpaclieBbIX pBIHKOB. B-ceapMbIX, HEOOXOAMMO 00OCHOBAaTh MEXaHU3Mbl (OPMHUPOBAHUS
M30BITOYHBIX PE3EPBOB HHIMBUAAMU KAaK HMCTOYHHKA IPEAJIOKEHHUS JEHEXKHOro Kamuraia. B-
BOCBMBIX, HEOOXOIUMO PAacCCMOTPETh JCWCTBHE MEXAaHU3MOB JICHEKHOTO pPBIHKA NPU PABEHCTBE
COBOKYITHOTO CIIPOCAa M COBOKYITHOTO TPEIJIOKEHHUS W B CHUTYallMd MPEBBIIICHUS COBOKYITHOTO
MPEJIOKEHHSI HaJl COBOKYITHBIM CITPOCOM.

B Monenu oOuiast BerMuuHa MpeIoKeHUs IeHeT U 00I1as BeJIMYMHA CIpoca Ha IEHbIM, KOTOpBIE
(bopMHpoBaIu CyOBEKTHI IEHEKHOTO PhIHKA B IIPOLIECCE PEATU3ALMKM COBOKYITHOTO NMpeIokKeHus YN,
OTIPENIEIIAIOTCS KaK TEpPeMEHHBbIC, HE OTrpaHWYCHHBIC BEIWYMHON JeHexxHoW wmaccel Mn. T.e.
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pa3MepHOCTh JITaHHBIX IMEPEMEHHBIX JIEHEXKHOTO pPbIHKA BBICTYNAET MPOU3BOJHON BEIMYMHON OT
pa3MEpHOCTH  OTpPACIEBBIX PBHIHKOB WM BEJIMYMHBI PEATM30BAaHHOIO MpeIokeHus YN,
PaccMmoTpenHbIe omnpeaeneHus MOJeNn 00pa3yroT OCHOBY €€ OOBACHEHHS MEXaHHU3MOB JCHEXKHOTO
PBIHKA MTPU U3MEHEHHSIX COBOKYITHOTO MPEJIOKEHUSI.

JleHesKHbIN PHIHOK B MCXOXHOM (0a30B0i) MOa€/IH
NPU U3MEHEHHUSIX COBOKYITHOT0 NMpPe/IJI0KeHu sl

[Ipod. B.A. Moxun, B.JI. Pyanes, I[1.U. I'pe6ennukos, I'.C. Beukanos, C.®. Ceperuna, B.M.
KynpkoB u Jgpyrue MapKCUCTCKHE M HEMApPKCHUCTCKHE aBTOPbl HE BBIACIAIOT JOMYIIEHUN TEOPUHU
Mapkca, Ha KOTOpPBIX 0a3upyeTCs OINpeieieHue MEXaHU3MOB (DYHKITMOHUPOBAHUS JIEHEKHOTO PHIHKA
B IIPOLIECCE POCTA COBOKYITHOTO IPEIIOKEHUSI Ha OCHOBE MOCTPOEHUS UCXO/IHOH (0a30Boii) Moaenu
PBIHOYHOM 3KOHOMMKHU.

Bo-nepBoix, npod. B.S. Hoxun, B.JI. Pynues, I'.C. BeukanoB, C.®. Ceperuna u apyrue
HAa3BaHHBIE aBTOPBI HE BBIJCIAIOT JONYIICHUN Teopur Mapkca, Ha KOTOPBIX OCHOBAHO OINPEIEICHUE
IIEPEMEHHBIX JEHEKHOTO PHIHKA B IPOLECCE POCTA COBOKYITHOTIO IPEIIOKEHHS B UCXOIHON MOJIEIN
PBIHOYHOM 5KOHOMUKH. Bo-BTOpHIX, pod. B.S. Moxun, B./l. Pyaues, I'.C. Beukanos, C.®. Ceperuna
U JApyrue Ha3BaHHbBIE aBTOPbI HE BBIACISIIOT AOIMYIIEHWI Teopun Mapkca, Ha KOTOPBIX IOCTPOEHO
ONpEIEICHUE IEPEMEHHBIX JEHEKHOTO PBbIHKA IPH YMEHBUIEHUM COBOKYIIHOI'O IIPEIJIOKECHHS B
UCXOJHOW MOJIENM PHIHOYHOW 3KOHOMUKU. B-Tperpux, mpo¢. B.S. Woxun, B.Jl. Pyanes, I'.C.
Beukanos, C.®@. CepernHa u apyrue Ha3BaHHBIE aBTOPHI HE BBIACIAIOT OTIMYMHA B ONpPEAEICHUIX
Teopuu Mapkca M TEOpHUHM PaBHOBECHs JEHEKHOI'O PbIHKA, HA KOTOPBIX Oaszupyercs 00OCHOBaHME
MEXaHU3MOB (OPMUPOBAHUS TEPEMEHHBIX JCHEKHOTO pbIHKA MPU H3MEHEHHUSX COBOKYITHOIO
MIPEAIOKEHUS B MOJEIISIX PRIHOYHOM 3KOHOMMKH JAHHBIX TEOPUH.

PaccMOTpuM 3TH MOJI0KEHHUS UCXOHOM Moienu Teopun Mapkca.

IIpod. B.A. Noxun, B./I. Pynues, I'.C. BeukanoB, C.®. Cepernna u Apyrue MapKCUCTCKHE U
HEMapKCUCTCKUE aBTOPBI HE BBIACNSIOT OCOOCHHOCTEM moaxoia Teopun Mapkca K 00OCHOBaHUIO
MEXaHU3MOB (POPMUPOBAHUS NIEPEMEHHBIX JIEHEKHOIO PhIHKA MPU POCTE COBOKYITHOTO MPEI0KEHUS
B HMCXOJHOW (0a30BOI) MOJENU PBIHOYHOW SKOHOMHKH. JlOMyCTHM, YTO PpBIHOYHAS SKOHOMHKA
HaxXOJUTCsl B MPOLECCE pocTa. JTO JOIYIIEHNE O3HAYAET, YTO IPHU BCEX BEIMYHMHAX COBOKYITHOTO
MIpeIOKEHUS], KOTOpbIe (POPMHUPYIOTCS B MPOLIECCE POCTA PHIHOUYHON IKOHOMUKH, BBIIOJHSAIOTCS JIBA
arperaTHbIX paBeHCTBa TeOpMH Mapkca, BbIAENIEHHBIE BbIIIE (PaBEHCTBO COBOKYIHOIO CHpoca U
COBOKYITHOTO IPEJIOKEHHSI M paBEHCTBO CYMMBI IIEH CyMMe CTOMMOCTeH (1ieH paBHOBecus)). Mosens,
KaK OTMEUYEHO BBIIIE, IPUHUMAET, YTO OOIIMK YPOBEHB IIEH B MPOIIECCE POCTA PHIHOYHOM 3KOHOMUKHU
OCTaeTCsl HEN3MEHHBIM.

[IpumeM Takke, 4TO CpeqHSs HOpMa NPUOBLUIM HA KamuTal OCTAE€TCS HEM3MEHHOHN Mpu pocTe
COBOKYITHOT'O IIpEUIOKEHUs. BennurHa qeHeKHOW MacChl B IIPOLIECCE POCTa pasMEPOB COBOKYITHOIO
MPEUI0KEHUN IPUHUMAETCS IOCTOSTHHOM BEIMYMHOM, paBHOIl MN. D10 nomyieHne MOAeIN TeOpUu
Mapkca paBHO3HAYHO YTBEP)KJIEHHUIO, YTO OJIHa M Ta K€ BEJIMYMHA JICHEKHOW Macchl crocoOHa
00CITyKMBaTh pean3alliio Pa3IMYHBIX BETMYUH COBOKYITHOTO IpeioxeHus. O60CHOBaHUE B MOJIENN
MEXaHU3MOB JICHE)KHOI'O PBIHKA IIPU JTUX JAOIYIICHUAX MPEAIONaracT ONpeaeieHUue MpU KaxkI0u
BEJIMYMHE COBOKYIHOTO TIPEMJIOKEHHsI, KOTopas (opMupyercs B MpoIecce pPOcTa PHIHOYHOMN
SKOHOMUKH, CXEMBbI MPOIECCa UX MOITAMHONW peaTu3alyy U ONpENeTeHUsl MapaMeTPOB OTPACIEBBIX
PBIHKOB (COOTHOILIEHHUSI CHpOca, MPENOKEHUS M IIeH) KaK OCHOBBbI OOOCHOBAaHHS MEXaHHM3MOB
JICHEXKHOT'0 PhIHKA (POPMUPOBAHUS €T0 IepeMeHHBIX. OCHOBHBIE TPOOIEMBI, KOTOPbIE TPEOYIOT CBOETO
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peLeHMsl B UCXOIHON MOZEH Il O0BSCHEHUS! MEXAHU3MOB pealln3allii COBOKYITHOTO NPEII0KEHUS
U OIIpEJeNICHUs TapaMeTPOB OTPACIIEBBIX PHIHKOB, PACCMATPUBAIIUCH BBIILIE.

[Tpr 060CHOBaHUHM MEXaHU3MOB JCHEKHOTO PBHIHKA B PACCMATPUBAEMBIX YCIIOBHSIX M3MEHEHUS
COBOKYITHOTO NPEIOKEHUS K ATUM polieMam 100aBIISIOTCS HOBBIE.

Bo-nepBbix, HEOOXOAMMO OOOCHOBAaTh MEXaHU3MBbI IEpeX0/ia PhIHOYHOM IKOHOMMKHM OT OJHOH
BEJIMYMHBI COBOKYITHOTO IPEJIOKEHHs K APYrol B MCXOJHOM MOJENU € MO3MLIMU Teopuu Mapkca,
KOTOpBIE HE IMOJYy4YaroT HEOOXOJMMOIo PacCMOTPEHHUS y MapKCHCTCKUX aBTOpoB [Anzapees, 1998;
Woxwun, 2019; Pynues, 2012; Copokun, 2016]. Bo-BTopbIX, HEOOX0AMMO 000CHOBATH IOJIOKEHHUS, HA
KOTOpPBIX 0a3upyercs onpezaeacHue GopMbl U3MEHEHUS IEPEMEHHBIX JIEHEKHOIO PhIHKA B Ipoliecce
pocTa COBOKYITHOI'O IpeAsokeHHus. Mojenb UCXOAUT U3 AOMYLIEHUs, YTO IPU HEU3MEHHOM YpPOBHE
MPOU3BOUTENFHOCTH TPy/Aa TPH POCTE COBOKYITHOTO TIPEAJIOKECHHUS BO3HHMKAIOT YCIOBUS JUIS
YBEIIMYCHHUST OOIIeH BEMTUYMHBI MPEAJIOKECHUS JI€HeT W OOIIel BENUYMHBI CIpoca Ha HHUX. OJTO
JIONYILIIEHHUEe OCHOBAaHO Ha ONPEACICHUMM MEXaHU3MOB (DOpMUPOBAaHMS HPEJIOKEHHS U CIpoca Ha
JI€HbI'M, PACCMOTPEHHBIX BBILIIE.

Bo-niepBbIX, mpH poCTE PBHIHOYHOM HKOHOMHUKH Yy IPOU3BOJMUTEIEH pPa3IMYHBIX OTpacieu
YBEIIMYUBACTCS PUOBUTh U HAKOIUICHHBI aMOPTH3alMOHHBIA (OH KaK MOTEHIMATbHbIE UCTOYHUKA
(dbopMHUpOBaHUS TPEIUIOKEHUST JeHer. Bo-BTOPBIX, B TPOIECCe pPOCTa PBIHOYHOW SKOHOMHUKH
YBEJIUYMBACTCS YUCIIO 3aHATHIX B Pa3IMYHBIX OTPACIAX, YTO CO3AAET BO3ZMOXKHOCTH 10 YBEIUYEHUIO
NPE/UIOKEHUST JIEHeT HWHAMBUJIAMM. B-TpeTbuX, pOCTOM pa3MepoB pPHIHOYHOH 3KOHOMUKHU
YBEIIMYUBACTCS CIIPOC TPOU3BOJHUTENCH Ha JCHEKHBIA KamHuTald, HEOOXOIUMBIA IS YBEIWYCHUS
pa3MepoB MPeIOKEHUSI.

T.e. ucxosiHast MOJieNb YTBEPKJIAET, YTO PU MPHUHATHIX B HEH JTOMYIIEHUAX C POCTOM PHIHOYHOMN
HSKOHOMHKH B HEH TOJDKEH MPOUCXOIUTh NapaljieNIbHbIA pOCT OOLIMX BEIMYUH CIPOCa U MPEATI0KEHUS
Ha JICHbI'H. DTH TI0JI0KEHHUS BBICTYIIAET BRIPAXEHUEM €€ ONPEACTICHHI, KOTOPBIE BBIIEICHBI BBIIIE TIPU
pPaccMOTPEHUH MEXaHU3MOB JICHE)KHOTO PBIHKA MTPU HCXOHON BEJTMUMHE COBOKYITHOTO MPEIOKEHHS,
U KOTOpBIE CBOJATCS K YTBEPKACHUAM, YTO Pa3MEPHOCTb CIPOCa U MPEUIOKEHUS Ha IEHbIU SBISIETCS
MIPOU3BOIHOM BEIMYMHON OT Pa3MEPHOCTU OTPACIEBBIX DPHIHKOB. JTH ONpEAENCHHUsS IUHAMUKU
MePEMEHHBIX JIEHEKHOTO PhIHKA (CIpoca M MPEJIOKEHUS Ha JIEHBIM) 00pa3yroT OCHOBY TOJIOKECHHS
MOJIENIA, YTO TPH POCTE PHIHOYHON SKOHOMHUKH HE JIEHCTBYET OIpENeNICHHBI 3aKOH W3MEHEHUS
MPOLIEHTHBIX CTABOK.

T.e. B MOJIeIM B MPOLIECCE POCTAa PHIHOYHOM SKOHOMHKH MPOUCXOAT MPOLEecCchl (pOpMUPOBAHUS
MPOICHTHBIX CTaBOK B HMHTEpPBajJe OT BEIMYHMHBI, OJIM3KOHW K HYIO JIO BEIHYUHBI, ONpPEIeIIsIeMOn
cpeaHell HOPMOHM TPHUOBLTH HA KamuTal. DTO ONpEeNICHHEe COOTBETCTBYET OIPENEICHUSM TEOPUHU
Mapkca, HO TPOTHBOPEYHMT BBIBOAAM MOJETIEH MaKpO’IKOHOMHUYECKOTO pAaBHOBECHUS M TEOPHUHU
paBHOBecHsI IeHE)KHOTO pbiHKa [AHapeeB, 1998; bponckas, 2018; Beukanos, 2016; Kynbpkos, 2019;
PymueB, 2012; Ceperuna, 2017]. Mopmens BbIZETISET W OTACIBHO pacCMAaTpPUBACT CUTYAIMU
MIPEBBIIIEHHUS] COBOKYITHOTO TPEJIOKEHHSI HAJ COBOKYITHBIM CITPOCOM M TPEBBIIMICHUS] CYMMBI II€H
paBHOBeCHs (CTOMMOCTH) HaJl CyMMOI HEpaBHOBECHBIX IIEH B Pa3JIMUHBIX OTPACISIX, KOTOPbIE B TEOPUU
Mapxkca Hen30eKHO BO3HHUKAIOT B IIPOIIECCE POCTA PHIHOYHOM SKOHOMHKH.

Mopens UCXOIUT U3 ONpeAeseHu Teopurn Mapkca M yTBEPKIAET, 4TO B JAHHOM CUTyalHH
MaKpOIKOHOMHUYECKOTO HEPABHOBECHSI MIPOUCXOIUT TTaJ[CHUE BEIMUUHBI MPEITIOKEHUS BO MHOTHX
OTpaciiaX Kak pe3yibTaT (JOpMHpPOBAHUS LIEH HAa YPOBHE HUXKE L[EH PABHOBECHUS, UYTO BHICTYIAET
NPUYNHON YMEHBUICHUS OOILICH BETMYMHBI MPEUIOKEHHS ACHET U BO3MOXHOI'O pOCTa Crpoca Ha
uux [Anapees, 1998; Pyanes, 2012; Copokun, 2016]. Omnmcanue B MOJEIM MEXaHH3MOB
(GbopMUPOBaHMS [TapaMETPOB OTPACIEBBIX PHIHKOB U MEXaHU3MOB (DOPMUPOBAHUS MPEITIOKEHUS U
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CIpoca Ha JICHbI'M JAHHON CUTYyallMl MaKpOSKOHOMHUYECKOTO HEPAaBHOBECHUS BBIXOJHUT 3a MPEAeIibl
ATOM MyOIUKaIH.

OrpaHnunMcsi KOHCTaTaIMeH MOJIOKEHUS, YTO CUTYaIlMH HEPAaBEHCTBA COBOKYITHOTO CIPOCa M CO-
BOKYITHOTO TPEIOKESHUS MOJIENb JOMYCKAET CUTYAIlMH POCTA CIPOCa Ha JIGHBI'M CO CTOPOHBI TPOU3BO-
JUTENeH, onpeeNsieMbIX He00X0AUMOCTBIO MOJIACP KaHUs IPOU3BOJICTBA HA OMNPEIEICHHOM YpOBHE B
YCIOBUAX OTPAHUYEHHOTO CIpOCa U MaJleHHs LIEH B OTPaciisiX HIDKE LIeHbI paBHOBecus. B 3Tux cutya-
[IUSX MOJIENb, UCXOJISl U3 OMPENIICHNI Teopruu Mapkca, TOMyCKaeT POCT MPOIIEHTHBIX CTABOK I10 CPaB-
HEHHIO C MX BEJMYMHON JI0 MOMEHTA MaJACHUS COBOKYITHOTO TPEJIOKEHHS, YTO TAKXKE MPOTUBOPEUHT
BBIBOJIaM MoJIeNiell MaKpO3KOHOMHUYECKOTO PaBHOBECHSI I TEOPHH PABHOBECHSI JCHEKHOTO PhIHKA[ AH-
npees, 1998; Bpoxckas, 2018; Beukanos, 2016; Kynskos, 2019; Pyanes, 2012; Ceperuna, 2017].

Monens HCXOOUT W3 JOMYIIEHWs, YTO POCT PBIHOYHON SKOHOMHKH BO30OHOBIISICTCS ITOCIIC
YKa3aHHOTO YMEHBIICHHSI COBOKYITHOTO TPEIOKCHUS U IIPUHUMAET, YTO BBIJCJICHHAS BhIE Gopma
W3MEHEHUN MEePEMEHHBIX JCHEKHOTO PBhIHKA JCUCTBYET B MOCIEAYIOIINE MepUoibl BpeMeHu. Teopus
paBHOBECHSI JCHEKHOTO PBHIHKA JOIMYCKAET PACCMOTPEHHUE MEXaHU3MOB (POPMHUPOBAHUS TEPEMEHHBIX
JTAHHOTO PBIHKA MPU U3MEHEHUSIX COBOKYITHOTO MPEJIOKEHUS (COBOKYITHOT'O JJOX0/1a). DTH CHTYaIlH
(dhopMUpOBaHHS TIEPEMEHHBIX JCHE)KHOTO PHIHKA B JIAHHOW TEOPHH MOXHO IOCTPOUTH Ha OCHOBE
W3MCHCHHUS yCIIOBHI TPHUMEPOB COBPEMCHHBIX YUSOHUKOB M BBEJICHUS B HUX B KAUECTBE IEPEMEHHOTO
napaMmeTpa BeIMYMHBI COBOKYIMHOTrO mpeiokenus (moxona) [bpoackas, 2018, 148-150; BeukaHos,
2016, 119-120; I'pebennukos, 2019, 114-116; XKypasiea, 2012, 523-525; Ceperuna, 2017, 266-268].
[Ipu pocte COBOKYITHOTO MPEAIOKEHUS B JAHHOK TCOPHH PACTYT MPOIICHTHEBIC CTaBKH, U Ha00opoT. B
JTAHHOM TIOJIO’)KEHUH BBIPAKACTCS OJTHO U3 OTIUYHHA OTPE/CIICHUs MEXaHU3MOB JCHE)KHOTO PHIHKA B
TEOpPUHU PaBHOBECHS JCHEKHOTO PhIHKA OT ONpeAeneHus Teopun Mapkca.

Teopusi paBHOBecHs JCHEKHOTO pbIHKA Oa3uWpyeT NaHHBbIE MOJOKEHHS Ha JOMYIIEHUHU, YTO
BEJIMYMHA JEHE)KHON Macchl omnpezenser oOume npeaensl U ycaoBus GOpMUPOBAHUS YYaCTHUKAMH
JICHEX)KHOTO PBIHKA JICHS)KHBIX PE3EPBOB M CBOCH TPAKTOBKE KATETOPWH CIIpOCa W MPEIOKEHUS Ha
JeHbTU. B ee TpakToBKe ¢ pOCTOM pa3MepoB COBOKYITHOTO MPEIOKEHHS (JI0X0/a) BENUYMHA PE3EPBOB
y CYOBEKTOB JIEHEKHOT'O PBhIHKA MPHU JAHHOMN JEHEKHOW Macce AOJHKHA YMEHBIIATHCSA, U HA00OpOT.
OTH OTIIMYKMS B TOJIOKCHUSX JaHHBIX TEOPHH MOXHO IO0Ka3aTh M TIPH aHAJIW3e CUTyaluid
(dhopMUPOBaHHS TIEPEMEHHBIX JICHE)KHOTO PBHIHKA TIPH U3MECHEHUSX JICHSKHOW MAaCCHI.

Teopust Mapkca OTpuUIIaeT 3TU UCXOTHBIE TOMYIIEHUS TEOPUU PAaBHOBECHS IEHEKHOTO PhIHKA, YTO
BBIPAXKAETCSI B PACCMOTPEHHBIX BBIIIE OMPEACTICHUSIX €€ UCXOAHONW MOJIeNH, B KOTOPO pa3MepHOCTh
MIEPEeMEHHBIX JCHE)KHOTO PhIHKA — CIPOCa W MPEUIONKCHHUS Ha JICHBIM HE OTpaHUYCHA BEITMYMHOM
JICHeX)KHOM MacChl, HO CBs3aHa C Pa3MEPHOCTHIO COBOKYITHOTO TIPEIOKECHHS (TIapaMeTpaMu
OTpAacIIeBbIX PHIHKOB) M YCIOBHUSIMH €T0 PeaU3allUu.

3akJIoueHue

Htak, MBI paccMOTpenH OMNpENeNeHUs, Ha KOTOPhIX Oa3upyeTcss OOOCHOBAaHHE MEXaHHU3MOB
JICHEKHOTO PBIHKA W OMpEAENIEHHe ero MepeMEeHHBIX (mapaMeTpoB) B Teopuu Mapkca Ha OCHOBE
npeayiaraeMoil uCXoaHou (0a30BOI) MOJENH PHIHOYHOW SKOHOMHKH, W BBIICIUIN HEKOTOPHIE W3
OTJINYUHN B OMNPENICTICHUU TEPEMEHHBIX JEHEKHOTO0 PhIHKA B JAHHOW TEOPUU U TEOPUU PABHOBECHS
JICHE)KHOrO pbIHKA. Teopuss Mapkca B CBOEH TPAaKTOBKE MCXOIUT U3 TOTO, YTO JECHENKHBIA PBIHOK
BBITIONHSAET (YHKIUIO TEepepaclpenesieHns U3 JCHEKHBIX PE3epBOB B PHIHOYHOW SKOHOMHKE OT
KPEIUTOPOB K 3a€MIIMKaM. DTO MOJI0KEHUE TEOpUN MapKca OTpa)kaeTcs B €€ ONPeIeICHUN KaTeropuit
CIpoca U MpeAsIoKEeHUs! Ha JCHBIH.
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Oto onpeznencHue (QyHKIMH JIEHSKHOTO PHIHKA B TeOprH Mapkca U ee OIpeelieHUe Ccrpoca U
MPEUIOKEHUS Ha JCHBIH JOIYCTUMO paccMaTpuBaTh HA OCHOBE IpeiaraeMoil HCXOJHOH (0a30Boi)
Mozenu. Teopus paBHOBECHs JCHEKHOTO pPHIHKA OOOCHOBBIBAET CBOE OMpECIICHHE MEXaHW3MOB
JICHE)KHOTO PHIHKA, HA OCHOBE KOTOPBIX HEBO3MOYKHO MPEACTABUTH ITH MPOIIECCHI IIepepacpeIeICHUS
JICHEXHBIX PE3EPBOB B PHIHOYHON SKOHOMHUKE, M UICXOIUT U3 CBOCH TPAKTOBKH COJICPKAHUS KATETOPHIA
crpoca M MPEIUIOKECHUST Ha JCHbIU. DTHU OTIMYMS B TPAKTOBKE MEXaHM3MOB JICHEKHOTO PBhIHKA C
MO3UIIMU JIAHHBIX TEOPHH HE BBIICTSETCS Y MapKCHUCTCKHMX aBTOPOB COBPEMEHHBIX YYCOHHUKOB
[Aunpees, 1998; Uoxun, 2019; Pyanes, 2012; Copokwun, 2016].

Teopust paBHOBECHs JCHEKHOTO PhIHKA 0a3UpyeT 0OOCHOBAaHUE MEXaHU3MOB JICHE)KHOTO PHIHKA
Ha CBOEH MOJIEIM PHIHOYHOW YKOHOMHMKH, OTPE/ICICHUsI KOTOPOH HECOBMECTHUMBI C ONPEACICHUSIMU
Teopun Mapkca, ¥ XapaKTEpUCTUKHA KOTOPOH HE pacCMATPUBAIOTCS Yy Pa3IMYHBIX T'PYII aBTOPOB
coBpeMeHHBIX yueOHHMKOB [AHapeeB, 1998; Beukanos, 2016; Pynnes, 2012; Ceperuna, 2017,
CopoxkuH, 2016; Hukudopos, 2008]. Pa3BepHyThIii aHATH3 MEXaHHU3MOB HCXOIHOH (6a30B0ii) MOIEITH
Teopur Mapkca M ee CpaBHEHHE C MOJCIbI0 TEOPUU PABHOBECHUS JICHEKHOTO PhIHKA HEOOXOIUMO
BBIJICTIUTH B MIPEMET PACCMOTPEHHSI B IIOCIICTYFOIIHUX Ty OTHKAITHSIX.
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Abstract

Marx's theory allows the construction of an initial (basic) model of a market economy, on the
basis of which it is possible to determine the basic characteristics of the money market mechanisms
and determine its variables. In this publication, we choose as the subject of analysis the definition
of the main variables of the initial (base) model of Marx's theory and the money market mechanisms
of this model, which is not considered by a group of Marxist authors of economic theory courses.
The article substantiates the approach to constructing the initial (basic) model of a market economy
based on the definitions of a Marxist economic theory designed to justify the mechanisms of the
money market. A definition of the basic assumptions made in the initial (base) model, on which the
rationale for the formation mechanisms of industry market parameters is based, is proposed as the
basis for explaining the functioning mechanisms of the money market. The general principles of the
approach of Marx's theory to explain the mechanisms of formation of money supply, demand for
money and interest rates in relation to the conditions for constructing the initial (base) model are
highlighted. Based on this model, some differences are determined in the interpretation of money
market variables from the perspective of Marx's theory and money market equilibrium theory.
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