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Bacuaesuu JI.®., k.¢.-M.H., J011,
Bacuaesunu M.JIL.

Jlep>xaBHUI YHIBEPCUTET
TEJIEeKOMYHIKaLIii

HEUYITKA ®I3UYHA EKOHOMIKA TA Il HEHTPAJIBHIN
NPUHLAII

Poszensanymo  yenmpanvhiu NPUHYUN  HEUimKol
QDi3uuHOi eKOHOMIKU, SKUU BUSHAYAE eKOHOMIYHULL
3AKOH B3AEMOOII KaAnimalis, BUCOB8YIOMbCS 2Inome3su
Npo 3aKOH MPUBANOCI eKOHOMIYHUX YUKILIE Md 3aKOH
NOMYAHCHOCMI eKOHOMIYHUX KPU3.

ITocTanoBka npo6aemMu. B poOoTi 3aCTOCOBYETHCS TilOTE3a, MO JICAKI
CeKOHOMIYHI 3aKOHM MalOTh MareMmaTudHy (opmy ¢i3MUHHX 3aKOHIB. Aje B
EKOHOMIII Hi BCl XapaKTePUCTUKU MOXYThb OyTH BUMIpSHI K y (i3UIl, TOMY
OUTBhII aJeKBATHUM € BU3HAYAHHS JCSIKUX 3 HUX y BHUTJISAAI HEUITKUX BEIIMUYUH
[2], a k TepMiHy (pi3uUHA €KOHOMIKa YMHCHO JOAATH CIIOBO «HEUITKa...» [3].
['onmoBHUM, IO BIAPI3HSAE HAMPSAMOK HEWITKOI (PI3UYHOI EKOHOMIKH, BIJ
HanpsIMKY (i3UgHOT EKOHOMIKM, 3aCHOBHHKOM SIKOTO MOJKHAa BBaXKaTH
JleiOuuus, 1 ¢ginocodiro sikoro aktuBHO po3BiBae Jlingon X. Jlapym [1], €
€KOHOMIYHI 3aKOHM, MaTeMaTH4yHa (opMa SKUX CIIBIAJA€ 3 MATEeMaTHYHOIO
dbopmoro aeskux Qpi3MYHUX 3aKOHIB, a JACSKI IX apTyMEHTI € HEUITKUMH.

HNami s Oyab kol Teopii MOTpiOHO CcHOPMYNIIOBATH IEHTPAIbHIM
NPUHLUI, 3 SAKOTO OyAyTh BUTIKATH BIAMOBIAHI 3akoHUW. Ha oOCHOBI
[EHTPAJBLHOIO0 MPHUHIMITY Ta 3aKOHY B3aeMoOii KamitamiB [3] B maHid poOoTi
OyIyTh PO3MIISIAYBATUCA 3aKOHM EKOHOMIYHUX ITMKIIIB, JOCIHIDKCHHS SKHX
novasiocs 1ie B 70 pokax 19 cromitrsa B poborax A. Mapmamna, M.I', Kaccens,
K.-11.-T". Bikcens, Tyraii-bBapaHoBchKoro.

Kpuza 1929 poky 3HeneH1a CTBOPEHY Ha T 4ac TEOPI0 €KOHOMIYHOTO
mukiay. Hosi teopii Oynu po3pobrneni naypearamu HobGeneBcbkoi mpemii B
rainy3i ekoHomill P.-A.-®Opimem (Teopis HEpIBHOMIPHUX NOIITOBXIB), @.—E.—
Mogpinesini  (Teopist kuTTeEBoro mukiay), JIxk.-Ibx.- XexkmeHom (Mopenb
KUTTEBOTO IUKIY ojepxaHHs noxoaiB), P.-M. Conoy (Mozaenb 3pocTaHHs), a
Takox Jaypeatom HoOeneBcbkoi mpemii po3poOHUKOM Teopii €KOHOMIYHOIO
3poctanHs C.-C. Ky3neueM. Ane B uux poOoTax BiACYTHS MaTeMaTH4HI MOJENI
€KOHOMIYHHUX IHUKJIIB.

Metow paHoi crarTi € (QOpPMYJIOBaHHS IIEHTPAIBLHOTO MPUHIIMITY
HE4ITKOi (I3UYHOI EKOHOMIKHM, Ha OCHOBI SIKOTO IOTPIOHO IIyKaTH
XapaKTEePUCTHUKKM Ta  MareMarudHi (opMmyid, 3a SKUMH BU3HAYAIOTHCS
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€KOHOMIYHI 3aKOHH, HAMPUKIAJ, 3aKOHW TPUBAJIOCTI €KOHOMIYHMX IUKIIB Ta
MOTY>KHOCT1 €KOHOMIYHHMX KpH3.

Bukiag ocHOBHOro marepiaay. Y CBITI BiIOyBaeTbCs HeENEpepBHUMN
nporiec KamiTanizaiii Ta KOHIeHTpartlii kamitany. KiabKicHOI0 XapaKTepUCTHKOIO
KOHIICHTpAIlil KamiTtajly p € BiICOTOK Kamitany Ko BiJ 3arajbHOr0 KamiTaty
(6romxety kpainu; BBII), skuit mpuHanexuTh HaOUIbII OaraTuM (HampUKIa,
nepmoi cotHi OaratiiB). Lls xoHmeHTpaiis BigOyBaeTbcst 1y Tria00aqbHOMY
MaciTabi: Bce OUTBIIUM CTa€ MpipBa MK pi3HUMHU rpynamu Kpain. Cam mporiec
rio0ajizalli eKOHOMIK MPUCKOPIOE 11K MpoIiec.

B po6ori [3] koHIIEHTpal1isl KamiTany po3rsIIy€eThCs K TOJIOBHA IPUYHUHA
exkoHoMIYHMX Kpu3. Konu [i po3Mip HEBenuKI, aje 1 HE Ty>Ke Majld, €KOHOMIKa
PO3BIBAETHCS MMO3UTUBHO. AJle KoM [i po3mip nepexoauTh KPUTHYHY BEIMYUHY
Pxpur, TOZL IOUMHAETbCA €KOHOMIYHA Kpus3a. lle BinOyBaeTbcs B cuiy Ail
CHUCTEMHOT'O 3aKOHY: KO)KHA CHCTEMa Ma€ TPaHUIll CBOTO POCTY, MPH MEPEXOi
AKOi BOHA CTAaHOBUTHCS HE KEpPOBAHOIO 1 NOBUHHA abo0 3MIHUTHCSH, abo
37aMaTHCS.

Bubip onniei ex3oreHHoi 3M1HHOI (OAHOTO (haKTOpPYy) SK KOHIIEHTpAIlis
Kamitasy B BEJIUKOI CTENEHl IJsi TMOSICHEHHS PI3HUX EHJOTeHHUX 3MIHHUX
(pi3HUX EKOHOMIYHHMX 3aKoHIB) BiamoBimae ineany HeroTonHa: «IlosicHatu sk
MO)XHA OUIBITy KUIBKICTh (DAaKTIB SIK MOXHA MEHIIINA KUTBKICTIO BUXITHUX
HIOJIOKEHB.

binbm Toro, HasBHICTH OJHOTO ApTyMEHTY B PI3HUX 3aKOHAX JIO3BOJISE
3HAXOJIUTH JACAYKTUBHI 3B’SI3KU MK HUMH, BUBOJAUTH OJHI 3aKOHM 3 1HIIHUX, IO
y (i3UKiB BBaXa€TbCS HEOOXITHOIO YMOBOIO JJIsi OTPHUMAHHS 3BaHHS «JlilicHA
TEOPISI».

Ane nmns Tteopii moTpiOHO chopMymIOBaTH UEHTPAIbHIN NPHUHIIMII,
AHAJIOTTYHHUM TaKUM SIK «ITPUHIUI MAaKCUMYMY €HTPOIIi B TEpMOJUHAMILID, 00
IPUHITUTT HAUMEHIIIIH A11 B MEXaHIIi».

[lo ananorii 3 ¢QBBUYHUMH TeopisMH OyJeMO IIyKAaTH LIEHTpajbHIN
NPUHIUAN HEYITKOI (I3UYHOT EKOHOMIKM SIK TPUHIUI ONTHUMAJIBHOCTI IS
TOJIOBHMX EKOHOMIYHMX  KaTeropii: iHdopmailisa, BapTiCTh, Yac Ta PHU3HUK

(puc.1).

T
/
Indopmanin
T
BapricTs
e ———

Puc.1. B3aeMo3B’s130k M1k 1H(OpMaIi€l0, BapTICTIO, YACOM Ta PU3UKOM
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Xoua kaTteropis iHpopMmallis € HEHTPAIBLHOI0, JaTH 11 TOYHE O3HAYCHHS, a
TAM OUIbII KUIBKICHY OLIHKY MOKHM II€ HEe MOXJIMBO. EHTpomiitHMI miaxif
Xaptm 1 llleHHOHa, SIKMII BUKOPHCTOBYETHCSA B TEXHIll, B JaHIN cUTyalii He
MOXJIMBO 3acTOCyBaTH. Tomy pnani OyJemMo 3aCTOCOBYBAaTHU SIKICHE MOHSATTS
iH(opMmarlii, ke TOBUHHO OIIIHIOBATU SIK CaM€ MOBIJOMJICHHS, TaK 1 MOBEIIHKY
0co0u, KOJIM BOHA OTpUMAaJia 1€ TTOB1AOMIICHHS.

Takox Hemae OJHO3HAYHOI KUIBKICHOT XapaKTEPUCTUKH 1 ISl KaTeropii
pusuk. Ha ocHOBI O3Ha4YeHHS PU3HKY SIK HEBU3HAYEHOCTI B MPOIEC] TPUIUHATTS
Ta peajizallii pilleHHs, JacTime 0yJeMO0 3aCTOCOBYBATH MOTO KIJTbKICHI HEUITKI
OLIIHKH .

B Teopii npuitHATTSA pilieHb BlJOMa aKCcioMa, sIKa MOKa3y€e B3a€MO3B’SI30K
MDK YacoM Ta BapTICTIO: 3 JBOX pIIIEHb, Kl JalOTh OJHAKOBIA MNpPUOYTOK,
BUOMpPAIOTh Te, M0 3abe3medye WOro HaWOLIbIn MmBHAKE OTpuMaHHS. Ll
aKcioMa 3acHOBaHa Ha TOMY, IO BapTICTh IpoOUIEH 3MIHIOETHCA B 4Yacli 3a
pPaxyHOK ICHYyBaHHs Ha (pIHAHCOBOMY PHHKY BIJIIOBIJHIA HOPMHU JOXOJIHOCTI
1HBECTHI1/ (B1ICOTKOBIN CTaBKM) a TaKOX 1HQJIALIII.

B3aeM03B’ 430K MiK 4acOM Ta BapTICTIO BU3HAYAE MPUHIIUII CBOEYACHOCTI
OPUIHATTS PillleHb: CBOEYACHE PIIIEHHS MPUHOCUTh MAaKCUMAJIbHUM pe3yibTar,
a BIJICTaBaHHs a00 ymepekKeHHsS MOXKE CYTTEBO HOTIPIIUTH pe3yibratr|S]. Tii
B3a€MO3B’ 130K 0COOIMBO MIPOSIBISETHCS B KPU3Y.

Jlpyra akciomMa BU3HA4Ya€ B3a€MO3B’SI30K MIX BApTICTIO Ta PU3UKOM: YUM
Oinpme nmpubyToK (hiHAHCOBIM omepailii, TUM OuIbIe ii pu3uK. B3aemMo3B’ 530K
MK BapTICTIO Ta PU3UKOM BU3HAYAE MPHUHIIUI YCBIAOMIIEHOT HEOOXITHOCTI y
IPUUHATTS PU3HKY.

SKy BeIMYMHY pPU3MKY BBa)XaTM  MIHIMAJIBHOIO, MAaJlOl0, CEpPElIHIMH,
BHUCOKOI0, 200 KPUTHUYHOIO 3aJIEKUTh HE TIJIbKH Bl KIMOBIPHOCTI p,, PU3UKOBAHOL
NoJii, sIKa MOXK€ HACTYIUTHU MPHU NPUUHSTTI PIIUIEHHS, 1 MOXKIJIUBUX  BTpat /1,
ane 1 Big ocoductux pecypcis OIIP (iioro ocobuctoro kamitany K).

Tomy KiJIbKiCHA Mipa pU3UKY R BU3HAYAETHCS K

p A1
K (1)

R =

SIKo BenuMYMHA PU3UMKY R BU3HA4Y€Ha, TOAl PILIEHHS NMPUHMAETHCS, 3a
YMOBH TE€PEBUILEHHS TPUITYCTUMOTO PiBHS R,,, . Ane mis OIIP 3 Bemukum
Kamrtanom, sk ciiaye 3 (1), Uit 0qHOTO caMOTO PIIICHHS PHU3UK MOXKEe OyTH
MiHiManbHuM, a st OIIP 3 cyTTeBO MEHIIIMM KarliTajaoM BiH BXE MOXE OyTH
BUCOKMM a00 KpUTHYHIM. ToMy pIlIEHHsS, AKI OPHHOCATH Jy’K€ BHCOKI
npulyTku, npuiiMaotbest OIP 3 Benukumu KamitTagamu 1 BOHH CTaHOBJISTBHCS
mie Oinbin Oaratumu. Lle 1 € rONIOBHOIO MPUYMHOIO KOHIICHTpAIlil KamiTaiay B
PUHKOBOI €KOHOMIKH.

Tperst akcioma BU3HAYa€ B3a€MO3B’SI30K MIXK 4aCOM Ta PU3UMKOM: OLIbII
TpuBadiil (hiHAHCOBIN omepalii Npy IHIUX PIBHUX YMOBAaX BIAMNOBiAa€ OUIbII
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BUCOKMH pusuk. [l akcioma 3acHOBaHa Ha TOMY, [0 YWUM OUIBIIUI
1HBECTULIIMHUI TOPU30HT, TUM O1IbII HEBU3HAYEHICTh PE3YJIbTATIB 1HBECTULIIM
Ta, BIAMOBIAHO, 1 pu3uK. [[iii B3a€MO3B’SI30K MIK BapTICTIO Ta PUIUKOM
BU3HAYa€ HEOOXIJHICTh 3aCTOCYBaHHS IMPU MPUHUHATTI PIIICHb NPUHITUITY
CUHEpPreTuku. AJie Till y KOro BeJIMKHI KamiTall MOXE peali3yBaTh
IHBECTHUIIIMHI TIPOCKTH IIBHJIMIC, 3 MEHIIUM TEPMIHOM OKYITHOCTI 1,
BIJIMMOB1AHO, 3 MEHIITUM PU3UKOM 1 OLJTBIIUM MPUOYTKOM.

B3aemo3B’sa30k MiX 1H(OpMaI€0 Ta PU3HKOM BHTIKAE 3 TOTO, IO
HEBHU3HAYCHICTH iH(OpMAIIii 1 € TOJTOBHOIO MPUUNHOIO PU3HKY.

B3aemo3B’s30k Mik 1H(pOpMAIlEI0 Ta BapTICTIO TAaKOX  OYEBHJIHA:
3acTOCyBaHHs iH(popMalii mpo MOXIHMBI Jii KOHKYPEHTIB, PO CTaH PHHKIB,
MOJIMBHX PH3UKAX Ta 1HILIOI JI03BOJISIE OTPUMATHU OUIbIIY TOXOIHICTh aKTHBIB.
3 iHmoi cropoHu, nobuBaHHA i1HGopMalli MOTpedye SIK TPOMIEBHX, TaK 1
4acoBHUX pecypciB ( 3a iHPOpPMaLIi0 TPUXOAUTHCS MIIATUTH).

B3aemM03B’ 430K MIXK 1HPOpPMALII€IO Ta YACOM MOSACHAETHCS X04a O TUM, 1110
3 OJJHOTO OOKY, JJIsl OTPUMAHHS OUIBIINA KUTBKOCTI HEOOX1THOT ISl IPUMHSATTS
pimeHpb iHGopMalii, moTpiOeH OUIbIII BUTPATH Yacy. 3 1HIIOI CTOPOHH, MAalOUn
HeoOX1Hy 1Hdopmaliio ocoba, ska npuitmae pimenHs (OIIP), mBumaie
npuiiMae Ta peaiidye BIANOBIAHE pilmieHHsS. B (i3uii B3aemMo3B’SI30K MiX
1H(DOpMaITi€I0 Ta YaCOM BHUTIKAE 3 MPUHIIMITY HeBU3Ha4YeHOCTI [ eiizenbepra.

[ndopmariisi € OCHOBOIO CydacHi e€KOHOMIKH, a Ii B3aeMO3B’SI30K 3
IHIITUMU €KOHOMIYHUMH KaTEropisiMHi BU3HAYa€ HEOOXIAHICTh 3aCTOCYBaHHS TIPH
NPUIHATTI pillleHh TPUHITUIIB CUCTEMHOCTI Ta CHHEPTETUKH.

Takum 4rMHOM, JJ1 OyIb SIKUX €KOHOMIYHHX PIIIEHb B3a€EMO3B 30K MIX
pusukoMm (R), BapticTio (C), gacom (7) Ta HeoOXimHOIO iHPpOpMaIi€ero (/) MOXHA
BHUPA3UTHU HACTYITHOIO SIKICHOIO (DOPMYJIOHO:

Puszuk (R) = oy Bapmocmo (C) + a,Yac(T) — a, Inghopmayia (1), )

1€ Op, 07, 0y — KOEIIEHTH, SKI BU3HAYAIOTHCSI 3aCTOCOBAHOIO
CUCTEMOIO oiuHUIIb po3MipHOCTI R,C, T, 1.

[Ipu poMy pu3MK R € BEIMYMHOIO HEBU3HAUYEHOCTI, SIKA ICHYE Y BCIX
ckIanoBux Gopmynu (2).

OTpumaTH BiANOBIIHY KIJIbKICHY €KOHOMETPUUYHY (POpMyIly, sKa 3B’ sA3y€
[, R, T ta C HEMOXJIMBO 32 HACTY[IHUMHU NOPUYMHAMU: JJIs1 PI3HUX THIIB
IPOEKTIB KOe(DILIEHTH perpeciitHoi MoJieni MOBUHHI OyTH Pi3HUMU; BIICYTHICTIO
HEOOX1THUX OJHOPITHUX Ta PENPE3CHTATUBHUX CTATUCTUUYHHUX JaHUX;
MYJIBTIKOJIHIAPHICTHIO ( MIITHOIO KOPEJAII€0) MDK OKPEeMHUMHU €K30I€HHUMHU
3MIHHUMH PiBHSIHHA (2); cama Ipupojia MpoleciB, K1 BABHAYAIOTH 111 3MiHHI, HE
€ CTOXaCTHUYHOIO. [Ipn MysbTiKOJIHIAPHOCTI KOE(DIIIEHTU perpeciiHoro
PIBHSIHHSI HE € CTa0lILHUMM 1, BIJIMOBIIHO, caMa perpeciiiHa Mojieib Oyje Malio
MPUTIiIHA JJISI BAKOPUCTAHHSI.
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®opmyna (2) BU3HAYa€ BCl aKCIOMHU Ta MPUHLUIKA TPUUHATTS pILIEHB,
K1 mpuBeAeHl Buumie. I3 miei (GopmMyiaum BHU3HAYMMO LIEHTPAIbHIA TPUHIUI
HEYITKO1 (PI3UYHOI €KOHOMIKH, SIKIM SIK 1 BCl LEHTpaJibHI MPUHLUIHA TTOBUHEH
OyTH TPHUHIMIIOM ONTUMAIBHOCTI: MPU MPUHHATTI EKOHOMIYHUX PIllIEHb
BUOUPAETHCS T€, SIKE MPHU JOMYCTUMOMY PHU3UKY 1 32 MIHIMAJIbHO MOKJIUBHI
gac 3a0e3nedyye MakcuMyMm pesyibrary ( Baptocti C) mnpu HEOOXigHIN IS
OPUUHATTS pimeHHsa iHdopmarii /, sKy MOXHA OTpUMATH TUMH YU 1HIIMMH
crocobamu:

maxC=a,l +ayR—a,T. (3)

A60 3aaBIIMCh 3a70BUIHHOIO BapTicTIO C, IKYy MOXJIMBO OTPUMATH 32
yac 7', Ta Maro4i HeoOX1HY 1H(OpMaIIito /, MIHIMI3YETbCS PU3HK:
minR=a/C+a/T-a]l. (4)

[3 bOrO MPUHIUITY ONTUMAJIBHOCTI BUTIKAE, IO MiANPUEMEIH 3aBXKIU
X04a 301IBIIUTH CBiM KamiTaj, a 11e PUBOJUTh 10 B3ae€MOJIi KamiTaiiB 1 gai
0 MOro KOHIEHTpalii. AJie MOXJIMBOCTI JjIsi 301IBIICHHS KaIliTally 3aBIu
OUTbIIIE Y THUX, Y KOTO BiH OUIBIINNA, 1 TOMY OaraTi CTaHOBJSATHCS MPH 1HIIMX
PIBHUX YMOBaX Iii¢ OLIbII OaraTUMHU.

B po6oti [3], BucyHyTa rimores3a, 1m0 cwia B3aemoxli F mik aBoma
kamitanamu K; Ta K, Mae MaTeMaTUYHUN CKAIAPHUN BHUpa3, SKIM aHAIOTTYHHIMA
dbopmynam Herotona, Kymnona ta Ammnepa:

KIKZ

PR (5)
ne d - koedlli€HT HEUITKOTO PEaTbHOTO CePEOBHINA, SIKI XapaKTepusye

CTEMiHb PI3HUIIl MDK PEAIbHHM Ta 1JeaTbHUM CEPEOBUIIEM; # — KIJIbKICTh

XapaKTePUCTHK 1A€albHOTO CepefoBUINA (KUIbKICTh PETYISATUBHUX (PAKTOpIB);

s[(omuuus. kamitany)' (oZMHHMIM. Yacy)’] — mocTiliHA KOHIEHTpAILii KarmiTay,

SKY IMOTPIOHO 3HANTH HA OCHOBI CTATUCTUYHUX JAHUX.

F=s

CepenoBuille  BU3HAYAETHCS  JUCKPETHOK  KIHIEBOK  MHOXKHHOIO

HEeoOXimHuX xapaktepuctnk X =X =L gyi e 3HauyeHHAMM JUCKPETHOT

HewiTKOi MHOKHMHH A, 10 BU3HAYaeThes cykymmicTio map (€W, pa(e)€l0:1])
[2], ne pa(x;) — GyHKIIIS HAIEKHOCTI XapaKTEPHUKH X; 10 CEPEIIOBHINA, Y IKOMY
B3a€MOJIIIOTH KamiTanu. 3HaueHHsS (QYHKIIH HAJICKHOCTI PeaIbHOTO Cepe0BUIIIa
BU3HAYAIOTHCS EKCIEpTaMu. [eanbHOMY CepeloBHUINY KOXKHA XapaKTepHCTHKA
nputaMaHHa 3 (QYHKIIE HaleKHOCTI pa(xj)=1. ToMy koedilieHT peasbHOTO
cepefoBuiia Oyje BHU3HAYATUCS CTENEHIO PI3HUII MK HUM Ta 1JeajbHUM
cepenoBuileM. BennuunHa n B 3araqbHOMY BHUIIQJKy MOXE OYTH HEYITKOIO
BEJIMYHHOIO.
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B sdKoCTI KITBKICHOI XapakTEPUCTHKW 11€i PI3HULI MPONOHYETHCS
BEJINYMHA PO301>KHOCTI MIXK HEYITKOIO MHOHUHOIO

D=<(X1/MD (x])zl); (xz/MD('XZ):l); ---’(xn/uD(xn)zl»’ qKa BHU3Hayac iﬂeaHBHe

CEepellOBUILE, Ta HEYITKOIO MHOXHHOI A, 110 XapakTepU3ye peaybHe
cepenoBuniie [3]. MHoxuau D Ta A 3a7al0ThCs Ha OJHOMY YHIBEPCYMI.
KoedimieHT po30ikHOCTI d MIDK HEUITKUM pealbHUM CEPEJOBHUINEM Ta

ieanbHUM 3BONTHLCA K OLiHKU 00’ enqnanns DV 4, [2]:

d:P(D’A):M:H

2

D) : (6)
ne 3Ha1<|"'| 03HAYa€ CKaISIPHY NOTYXHICTh HEYITKOT AUCKPETHOI MHOXHUHHU [2].

B3aemomis kamitamiB CyTTeEBAa TUIBKH JUIS BEIMKUX KaImTamiB, SK 1
rpaBiTalliiHa B3a€EMO/IIA CYTTEBA TUIBKU JUIS TUT 3 BENMKOIO Macoro. L{iif 3akoH
HEYITKO1 (P 13MYHOI EKOHOMIKH BiANOBIAA€ IEHTpaIbHOMY TpuHIUITY (1).

B po6oti [3] oTpumano, 110 TPUCKOPEHHS a, siIKe OTpuMye Kamitan K mif
Ji€10 pIBHOAIIOUKX BCix ¢l F, mopiBHIOE

d*n®’ (7)

3 (7) BuUTIKae, 10 BaXJIWBOK BJIACTHBICTIO B3a€EMOJIIi KamiTaliB €
HE3JICKHICTh MPUCKOPEHb @ MEHIIMX KamitaliB Ky 10 OUIBIIOro KamTaily Bij
po3mipy 1ux KamitaiiB. IlpuckopeHHs MeHImUX KamitaiaiB K, A0 OiIbIIOro
kamitany K; BU3HAYa€ThCsl TUIBKA po3MipoMm Oinbimoro kamitamy. Ll dakr
TaKOX MOSCHIOETHCS hopmytoro (1).

3miHa craHy exoHomiyHOi cuctemu (BBII; BaprocTi axTuBiB; iX
JOXOJHOCTI Ta 1HIIMX XapaKTEPUCTHK) B1AOYBa€eTbCA B CUJIY 3aKOHY B3a€MOJIL
KaIiTaJiB LHUKIIYHO aye HecramioHapHe. Ilpm 1npomy ertanm 3pOCTaHHS
BU3HAYAETHCS PO3MIpaMM BEJIMKUX KaliTaliB, sIKI 1 BHU3HAYAIOTh  CTYIEHb
KOHLIEHTpAIlll KariTamny.

BianoBiiHO I1EHTpadbHOMY MPUHLMUIY BHUCOBYETHCS TiNOTE3a, 110
TPUBAIIICTh OyJb SIKOTO €KOHOMIYHOTO LUKy 1 ( IHTepBaly 4Yacy MiX JBOMa
CYyCIIHIMM MOMEHTaMH TIOYaTKy KpuU3) Ma€ MaTeMaTU4YHHN BUpa3, SKUM
aHajoriuHuii ¢izuyHomy 3akoHy HoOeneBcbkoro naypeara B ramysi ¢izuku B.
Bina:

Cdn

P pum. ’ (8)

1€ Prpum. — KPUTUIHUHM KOeDILIEHT KOHIEHTpaLil KamiTaly, Ipy sIKOMY HOYMHAETHCSA
kpuza; C - craja, sfKa Mae PO3MIpHICTh 4acy (pOKiB) Ta pPO3pPAaxOBYETbCS Ha OCHOBI
CTaTUCTHYHUX JAHUX 1 3aJIC)KUTH BiJ TOTO, SIK BH3HAYAETHCS KOHIICHTPALisl KaIliTally: CKUTbKA
HaOLIbII OaraTux Jro/iel BpaXOBY€ThCS Ta Bl SIKOI BEIMUMHHU PO3PAXOBYETHCS iX BiJCOTOK
KarmiTainy.

T =
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Takum 4mMHOM, YMM OUIBINE Pypyr, THM MEHIIE 1HTEPBAI €KOHOMIYHOTO
nukiny (tum 3 Outbiiow 4actororw f=1/T BinOyBarThCs Kpusu). 3MIHOIO
E€KOHOMIYHOTO cepelioBHIa (BEIMYUH d Ta MN): 3MEHIICHHS IIBHUJKOCTI
KOHIICHTpAIlii KamiTally, MOXXHE 3OUIBIIUTH Iepi0j]] €KOHOMIYHOTO ITUKITY.
IneansHuM Oyio © He MOMYMIEHHS KOHICHTpAIil KamiTaly 10 KPUTHYHUX
3HA4YeHb, TIPH SIKUX 1 TOYNHAIOTHCS KPU3H.

TpuBanicts (mepiog) T €KOHOMIYHOTO MHKIY HE € TOCTIHHUM SIK Y
nukinax BupoOHuTBa 1 miH C.-C. Ky3neus (T=22pokwu), ab0 TOBrUX XBHIISIX
H.I. KougpatseBa  tpuBamictio 50-60 poxiB. Cam H.JI. Konapartbes
BUCJIOBNIIOBaB, I110: «KOXHUH HOBUU LHKJI MPOTIKAE Y HOBUX KOHKPETHO-
ICTOpUYHUX YMOBaX, Ha HOBOMY DPIBHI PO3BUTKY BHPOOHMYHMX CHJ 1 TOMY
30BCIM HE 3’SIBJISIETHCS MIPOCTUM MOBTOPEHHSIM TMOINEPEIHBOT0 HUKITY». Tak sk
KO)KHOMY CTaHy CepeJOBHUINA BIJANOBIIA€ CBIM KPUTUYHUN  KOE(]IllI€HT
KOHIIGHTpAIlli KamiTany, MpU SKOMY IOYMHAETHCS Kpu3a, Toxi 3rigHo (8),
TPUBAIICTh T €KOHOMIYHHUX IIUKIIIB HE € TTOCTIHHOIO.

[{ikaBUM (pakTOM MPOTIKAHHA CYYAaCHUX KpHU3 € Te, 10 B NEpioj Kpu3
CTYIIEHb KOHIICHTpAIlil KaliTalxy He 3MEHIIYEThCS, a HAaBIaKW, 301IbIIY€EThCS, a
1[e IpUBEAE A0 TOro, L0 HOBAa KPHU30BA XBWISA NpuKae we mBuame, a Ii
MOTYKHICTB Oy/1€ 111e O1IBIIOTO.

Jlpyra rinore3a, 1110 BUCOBYETHCS HA OCHOBI 3arajibHOTO MiJX0/1y HEYITKOI
¢b131uHOT €KOHOMIKH Ta 3aKOHY TPHUBAJIOCTI €KOHOMIYHMX IMKIIB, TOJSITA€ B
TOMY, LIO0 TMOTYXXHICTh E€KOHOMIYHMX KpHU3 BHU3HAYa€ThCA (opmylioro, sika
criBnagae mo ¢opmi 3 TepMouHamMiyHuM 3akoHOM Ctedana—bonbimana. [Ipu
bOMY ISl IOTYXHICTh P mpsiMa TpomopiiiiHa 4eTBEpTOi creneHi KoedimienTy
KOHLEHTPALIi KAIITALY Pypym. :

4
p Kpum.
s

dn (9)

ne K — nocriifHa, SKy moTpiOHO BU3HAYUTH HA OCHOBI CTATUCTUYHUX JTAHHX.

P=K

Pusanns 3akoHiB B3aemojli MarepiaibHUX 00 €KTIB 1 3aKOHIB HEYITKOT
G13MYHOT  €KOHOMIKM TOJISiTa€ B TOMY, IO OCTaHHI JIIOTh BHACIIJIOK
IIJIECTIPSMOBAHOT JISUIBHOCTI JIFOJICH. AJie JIF0JIl He CTBOPIOIOTh CaMi 3aKOHH, a
TIJIbKH 3MIHIOIOTh YMOBH, Y IKUX BOHU PEai3yIOThCS.

3MiHA MOpANBHUX MPHUHIUIIB, TyXOBHOTO CBITY JIOJWHU 3MIHSE 1
MIBUAKICTh  MpoIecy  KOHIeHTpauii kamitary. CroBa  «IIpUCTPacThby,
«OKaNIOHICThY», fKI paHille HECau B ceOe HeraTUBHUM 3MICT, MOCTYIOBa
€BOJIIOI[IOHYBAJIW B TEPMIHUM «IHTEPEC» Ta «KOPUCTH» 1 BIANOBIIAIOTH
MParHeHHIO «pOOUTH Trpomr». BOHM cTanl EKBIBAJICHTOM Y3arajlbHIOIOYOTO
1HTEpecy, SKUW CTaB MNPOTHIPUPOAHOI0 (OPMOIO TMOBEIIHKHU JIOAUHH, SKa
KEepYyIOThCA 5KaJ100010 OararcTsa 1 Biaau, eroismom [4]. KoHuenrtpauisa xamitany
KOHBEPTYEThCSI B KOHIIEHTpALII0 Biaau. Bee 1e 3a aeskuid BIIPI30K Yacy MOXKeE
IPUBECTHU 10 JUKTATYpl BiIaIu.

TakuM 4YMHOM, CYTT€BO 3MIHMTH UIIBUIKICTh MPOTIKAHHSA MPOLECY
KOHLEHTpalli KamTaly BXE€ HEMOXIMUBO TUIBKA 3MIHOK E€KOHOMIYHOIO
cepeaoBuIa 6e3 3MIHH caMoi JIFOUHHU.
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BucHoBku. VY po060Ti BH3HAYEHO ICHTPAIbHIA MPUHIUI HEYITKOI
(bi3HqH0'1' €KOHOMIKH SIK TPUHITHTI ONTUMAJIBHOCTI JIJISl TOJIOBHUX €KOHOMIYHUX
KaTeropm iHbopMallis, BapTICTh, YaC Ta PU3UK: IpU HpHI/IHHTTl €KOHOMIYHUX
pilieHb BUOUpPAETBCA TE, SKE NPU JAONYCTUMOMY PHU3UKY 1 3a MIHIMAIbHO
MOXJIMBUM Yac 3a0e3neuye MaKCUMyM pe3yibTaTy ( BapTOCTi) MpU HEOOXI1IHIH
JUIA TIPUAHATTS pimeHHs iHopmaiii, ssIKy MOXKHA OTPUMATH THMH YU 1HIIUMHU
coco0aMu. 3 IEHTPAIbHOTO TMPUHIMIYY HEYITKOI (I3UYHOI EKOHOMIKH

BUTIKAIOTh 3aKOH B3a€MO/[11 KaIllTaJllB d°n , Ta 3aKOH TpPHUBAJOCT1 T

CeKOHOMIYHUX IIMKJIIB, MaTeMaTH4Ha Qopma SKOro CcroiBmagae 3 (QopMor0
T Cdn

TEPMOJIMHaMIYHOTro 3akoHy B.Bina: Pwun. . TIpu 1bOMY BBAXKAETHCH, IO
TPUBATICTh EKOHOMIYHHMX IIMKJIIB BHU3HAYAETHCS KPUTUYHOKO  CTYIICHIO
KOHLEHTpaLli KamTaly pum. APryMEHT d B LIMX 33aKOHAaX BU3HAYA€ThHCS
HEYITKOI0O MHOXHHOIO €KOHOMIYHOTO CEpEeIOBHINA, XapPAKTEPUCTUKU SKOTO HE
MOXYTbh OYyTH BU3HAUEHI1 YITKE.

Ha ocHoBI 3aranpHOr0 migXxoay HEYITKOI (Pi3MYHOI €KOHOMIKH Ta 3aKOHY
TPUBAJIOCTI €KOHOMIYHUX LIUKIIB BUCOBYETHCS TIIIOTE3a, SIKA MOJIATa€ B TOMY,
IO MOTY>KHICTh €KOHOMIYHMX KpH3 CIIBMagae mo (Hopmi 3 TEPMOAMHAMIYHUM

P=KM

3akoHoM Ctedana — bonbimana.: dn | I3 npuUBEIEHUX IIEHTPAIHLHOIO
NPUHLUITY Ta 3aKOHIB HEYITKOI (DI3UYHOT EKOHOMIKM BHTIKA€, 1[0 €KOHOMIYHI
Kpu3u OyayTh MPOTIKATH BCE YACTIIIE, a iX MOTYXKHICTH Oyjie Bce OLIBIIO.
ToMmy nOTpiOHO MEpPEXOIUTH BIJI PHUHKOBOI EKOHOMIKM JO PpEryJsiTUBHE-
PUHKOBOI Ta 3HAXOJUTHU pallOHAJIbHE CIIBBIJIHOLIECHHS IIMX JBOX PETYJSITOPIB.
Ane 3MIHUTH WIBUIKICTh MPOTIKAHHS MPOIECY KOHIEHTpAIlli KamiTamry, 1o €
rOJIOBHOIO TNPUYMHOIO KpHU3, BKE HEMOMKJIUBO TUIBKM 3MIHOI E€KOHOMIYHOTO
cepenoBuIa 6€3 3MIHU CaMo1 JIFOJUHHU.
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