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I0anb KagaH, acnupanT UHCTUTYTa 3KOHOMUKHA U MeHepKMeHTa HalmoHaIbHOTO MCC/Ie0BaTeNbCKOTI0
ToMckoro rocyjlapcTBEHHOT0 YHUBEPCUTETA; JOLEHT $paKyibTeTa 3KOHOMUKHU U MeHe/J)KMeHTa IeJaro-
ru4ecKoro yHuBepcuTeTa Hunga.

HepocnacoBa OJsbra I1aB/10BHA, JOKTOpP 3KOHOMHYECKUX HayK, Ipodeccop WHCTUTYyTa 3KOHOMHUKHU U
MeHe/kKMeHTa HanyoHaipHOTO Mccie[oBaTeIbCKOro TOMCKOI0 rocyJapCTBEHHOTO YHUBEPCUTETA.

AxkmyasavHocmb. [lemozpaguueckas mpaHcgopmayus, Hayasuiasicst 8 cepeduHe XX 8. 8 OCHOBHOM 8 IKO-
HOMUYeCKU pa38umbIX CMpAHaX, K HACMOsWeMy 8peMeHU CMaJjad 8aicHeUWUM 2/4060/4bHbIM MpPeHOOM.
CHudceHue posicdaemocmu, ygeauveHue cpedHell NpodoaXCumeabHOCMU HCU3HU, U3MEHEeHUe Npusbl4HOU
cmpyKkmypbl 0OMAWHUX X03UCME hpakmu4ecku NO8CeMeCcmHo 8 noc/edHue decamuaemusi npoucxoouau
Ha oHe YCKOpeHHOU ypb6aHu3ayuu, no8blIWEHUS yPOBHS 06pa308AHUS 2PAHCOAH, USMEHEHUS (POPM 3AHSAMO-
cmu, gopmuposaHusi yugdposol 3koHomuku. Typ6yJaeHMHOCMb COYUANbHO-IKOHOMUYECKO20 NPOCMPAH-
cmea, 8b1308bl U WOKU Noc/iedHez0 8peMeHU euje 6o/ee CyujeCmeeHHO U 8 YCKOPEHHOM pexcume MeHSIHm
npugblyHble opMambul pazAUYHbIX CMOPOH HCUZHU JOMOX0351cme; U3MeHeHUsIM nodeepaaomcs mpaduyu-
OHHble N00x0dbl 00M0X0351licM8 K UCN0.16308aHUI0 c8oux 6todxcemos. Lleab uccaedosaHusi: onupascs Ha
60308ble N010JHCEHUS AKMYAAbHBIX 0151 0AHHOU MeMbl HAYYHbIX Meopull, 8bl18UMb OCHOBHbIE HANPABAEHUS
380/1I0YUOHHbIX NPeobpa308aHull, XapakmepHule 0151 pa3HblX CMPAH, 8 N00x0dax doMAWHUX X035Ucme npu
UCNo/b308aHUU UMU ceMeliHbIX 6100xcemos. Memodul: aHau3 u 0606ujeHue Hay4Holl 1umepamypul, npo-
6/1eMHO COKYCUPOBAHHOE CPABHEHUE Meopemuyeckux KOHYyenyull, aHa/a1u3 akmya/abHblX OGHHbIX cmamu-
cmuku 03CP o doxodax u pacxodax domMawHUX X03s1licme 8 pa3Au4Hblx cmpaHax. Pesyasmambl: uccaedo-
8aHUe NOKA3a/10, YUMo CO8peMeHHble HAYy4YHble Meopuu paccmampusarkm 80npochl, C8s13aHHbIE C HOPMUPO-
8AHUEM U UCNO/Ib308AHUEM OOMAWHUMU X035licmeamu cemeliHblx 6100x%cemos, secbMa HEOOHO3HAYHO U
0d080/1bHO NPOMUBOPEYUBO, AKYEHMUPYSl PA3/AUYHble NPUYUHBL, POPMbI NPOSI8AEHUS U odxcudaemble nocaed-
cmeusl paccmampugaemozo sie/1eHusl. Buisisaerbr 06wue u ocobeHHble yepmbl, XapakmepHble 015 hopmupo-
8aHUsl U pacxodo8aHus cemeliHblx 610dxcemos 8 pside cmpaH O3CP (Ha npumepe 'epmanuu, CLIA, Beauko-
6pumaHuu, fAnoHuu u Umaauu). IlokazaHo, ymo pazeumue GUHAHCOB020 PbIHKA 8 nocsiedHue 200bl He
MO/ILKO pacwupu/i0 UHBECMUYUOHHbIE 803MONCHOCMU JOMAWHUX X03s1licme, HO U y8eauvus0 pucku, co-
nymcmeyoujue peweHussM 0 pacxodo8aHuu uMu ceoux 610dxcemos. Belgodwl: 0415 60.1ee 21y60Kk020 ucce-
dosaHus meHdeHYuUll, XapaKkmepusynuux npoyecc nNpuHAMuUs 0oOMawHUMU xo3sticmeamu peweHull o pac-
X0do8aHuu cemeliHbix 61003cemos, Heo6X00uMa KOMNAEKCHAST Memodo.102usi, 8KAI04aWasi 060CHOBAHHOE
couemaue udetl, NPUHYUNO8 U UHCMPYMEHMO08, NPedI0NICEeHHbIX npedcmasumesiMu pa3AUYHbIX HAYYHbIX
wKo/a u Hanpasaexull. Ha ocHoge aHasiuza cmamucmuyeckux 0aHHbIX JOKA3aHO, YMO OnMuMu3ayusl uH-
CMumMyyuoHabHol cpedbl HA PblHKE KANUMA/A MOXCEm CMuUMy/Aupos8ams doMauwHue X03scmea K npuHsi-
muto peuwleHull 06 ygeauyeHuU 4oau c80UX UHBeCMUY ULl 8 CPABHUMENbHO PUCKOBAHHble akmugbl. Pazgumue
pbIHKA Kanumasa 8 yC/A08UsiX 8bICOKOU KOHYeHmpayuu HayuoHaAbHO20 602amcmea, KaK hpasuJo, yCcuiu-
8dem HepageHCcM80 U noAsipudayur obuecmsa no doxody. B ces3u ¢ amum 380110Yu0 HAYUOHANAbHbBIX PU-
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HOHCOBbIX PbIHKOB Heo6x00uMo paccmampuedams 8 6o.1ee WUPOKOM KOHMeKcme, 8K/a1rno4arouem nouckK Ho-
8blx N00x0008 K peweHur K/arn4eeblXx coyud/i1bHO-3KOHOMUYEeCKUX np06/zeM COBpEeMEHHO20 06W€Cm861.

Kawueegsle caoea: Cemelinvlll 6100xcem, doxodsl, pacxodvl, UHBECMUYUU, HCU3HEHHbIU YUK/ ce-
Mbll, IKOHOMUYECKUE Meopul, 38010 USL.

BBeaenue

KomnoccanbHplii 5KOHOMUYECKHUN POCT, CTABIIWA OCHOBHBIM (DAKTOPOM pa3BUTHS 3arajia
B 1960—70-x rr., MO3BOJIMJI MHOTHM CTpaHaM MHUpa MEPEHTH K MPAKTUYECKOW peanu3anuu
MHOTOBEKOBOM MEUTHI O «TOCYJapCTBE BCEOOIIEro OJIarocoCTOSHUSA» — CIPAaBEIIMBOM 00IIIe-
CTBE, HallCJICHHOM Ha CO3JIaHUE YCIIOBHH JJIsl CYACTIMBON U OJIaronoiyqHOH )KU3HU TPaxa1aH
[1, 2]. Bnaromaps xouuenuuu Welfare State gemoBeuecTBO 00pEIO OMBIT PEMICHHS COIIHAITE-
HBIX TIPOo0OJIeM B MacmiTabax He TONbKO OoThenbHbIX cTpaH (LlIBeuwms, Hanwus, ['epmanus, Be-
mukoOputanus, CILIA u ap.), HO U HENbIX peruoHoB (Hanpumep, B 3anaanoi u CeBepHoii EB-
pore) [3]. brnaromapst MaciiTaOHBIM COIMAIEHBIM MHBECTUIMSIM B OOIIECTBE C(HOPMHUpPOBa-
JUCh HAaBBIKK pa3pabOTKU M peaau3alii COIUANIbHBIX MPOTrpamMM, MPEOAOICHHS COLIMATbHBIX
Y SKOHOMHYECKHX KPU3UCOB, OPraHU3aLMU COLMAILHOTO O0ECIeUeHus], YTO CO3/1aJI0 HaJAEK-
HBIM (pyHAAMEHT i1 pocTa AOXOJO0B JOMAIIHUX X034icTB. OYEBHIHO, YTO POCT JOXOJIOB
HACEJICHWs B CTpPaHaX, MPOBO3TJIACHUBIIMX HJICI0 O TOCYAapCTBE BCEOOIIEro OaroJeHCTBUS
KaK MPUOPUTETE HALIMOHATLHOW MOJUTHKY, HE ObLT OJHOPOAHBIM. TeM He MEeHee T€ CTpPaHbl,
KOTOpbIe 1ociie BTopoit MUpOBOI BOMHBI BCTAIU HA 3TOT IyTh U HauboJee ObICTPO CTaOUIIH-
3UpPOBAIM HKOHOMUKY, MPOJAEMOHCTPUPOBANIU Hanboyiee BBHICOKHE TEMIIBI POCTa WHAMBHUIY-
anbHbIX 10X0A0B [4]. [lapamienbHo mpoucxopsiiee B 3TUX CTpaHaX BHEJIPEHHE NPUHLIUIIOB
OOIIECTBEHHON CONMIAPHOCTH M KOHLICTIMU COIMANIbHBIX MpaB MOBJIEKIH 32 cOOON TpaHC-
(dopMalu0 MHCTUTYLMOHAJIBHOTO KapKaca YIpPaBJIEHUs CEMEHHBIMU aKTHBAMHU, IIPUBENIN K
PaCIIMPEHHIO CIIEKTPa MHCTPYMEHTOB M IMOSBICHHIO HOBBIX BO3MOXKHOCTEH Ui CEMEHHBIX
WHBECTHUIUH, CIIOCOOCTBOBAJIM TOBBIIICHHUIO CIPOCA JOMAITHUX XO3SHCTB HA aKTUBbI ()UHAH-
COBOI'0 PBIHKA U POCTY UX MPEIJIOKEHUS.

OKOHOMHUCTHI B MTOCJIETHUE TO/IbI IPOBOJAAT OOJIBIIOE KOJIMUYECTBO MCCIEI0BaHUM, Halle-
JICHHBIX HA U3YYEHHE CTPYKTYpPHI U IUHAMUKH JTOXOJIOB, PACXOJ0B, COEPEKEHUIN TOMAIITHUX
XO3SUCTB (B TOM 4YMCJ€, B KOHTEKCTE KU3HEHHOTO IUKJIA CEMbH), OCOOEHHOCTEH MPUHATHUS
pelIeHnit 0 KPeTUTOBAaHUH U CEMEHHBIX WHBECTHUINSAX, 000CHOBAHMSI BBIOOpA JJISL TOTO COOT-
BETCTBYIOIIMUX aKTUBOB U T. 1. [5—7]. DTu uccneq0BaHus MO3BOJISIIOT BO MHOTOM IPOSICHUTh
o0IIyI0 KapTUHY TPUHSITUS PEHICHUHA O paclpeielieHMH CEeMEMHBIX OIJKETOB U B IEJIIOM
IpOCIEeIUTh WX 3BoJIOLMI0. OJHAKO B IOCIEIHUE TOJbl MPABUTENIBCTBA psAla Pa3BUTHIX
CTpaH, OTBEYass HA HOBBIE BBI3OBBI HE TOJBKO MOJBEPIIIM KPUTHKE, HO U PAAUKAIBHO Iepe-
CMOTpEJIM OCHOBBI COBPEMEHHOI0 rocynapcTBa BceoOuiero Onarococrostuus. [IpusnaBas no-
BOJIbI MEXIYHAPOJHOT'O SKCHEPTHOIO COOOIIECTBA O TOM, UYTO B YCJIOBHUSX INI0OAIM3alUU U
BceoOmiero crapenus nonutuka Welfare State co3maer cepbe3Hble MPENsSTCTBUS IS COLM-
aJIbHO-3KOHOMHUYECKOT0 MPOTpecca, MHOTUE CTPaHbl B MOCIEIHUE IO/l CTAIIM AKTUBHO pa3-
BHUBaTh HaIlMOHAJIbHBIE (PUHAHCOBBIC PHIHKH, HCIIOJIH30BATh CHEIUATBHBIE HHCTPYMEHTHI
MaKpPOIKOHOMHYECKOTO KOHTPOJIS M MOOIIPEHHS ceMel K TUBEpCUPUKALINN PACXOTHON YacTH
uX OIOJDKETOB, B TOM YHCJIC 33 CUST PACIIMPEHHS B HUX MHBECTUIIMOHHOW cocTaBstomniei [8].

[lenpro maHHOW pabOTHI SBISETCS BHISIBJICHHE OCHOBHBIX HAIIPABJICHUN IBOJIOIMOHHBIX
npeoOpa3oBaHuil B TMOJAXOJAaX IOMAIIHUX XO3AHWCTB IMPH HUCIHOJIH30BAaHUU UMHU CEMEHHBIX
OIOKETOB, XapaKTEPHBIX I Pa3HBIX CTPaH.
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TeopeTuyeckasi 3BOJIIOLUS MPOLecca NPUHATHUSA PEeLIEeHUH 110 ceMeiHOMY GI0KETY

Bompockl, cBd3aHHbIE C NPUHATHEM JOMAIIHUMH XO3AHCTBAMU MHBECTULIMOHHBIX pe-
HIEHUH, TPAJULMOHHO HaXoAATCs B (JOKyCce BHMMAHHS YUEHBIX, IPEACTABISIIOIUX Pa3Iny-
HbIe Hay4dHble MKOJbl. Cpeau Hambosee BaKHBIX HANpaBJICHUH SKOHOMHKH 3/1€Ch HpEexIe
BCErO ClIeyeT Ha3BaTh, COBPEMEHHYI) MAKPOIKOHOMHUKY, TEOPHUIO IIEPMAaHEHTHOIO JOXOJa,
BbIOOpA aKTUBOB, TEOPHUIO JKU3HEHHOI'O LIMKJIA CEMbHU, ITOBEJEHUYECKYIO0 S3KOHOMUKY, HHCTUTY-
LIMOHAJIbHYIO 3KOHOMHUKY. biarogaps um 6buta chopMupoBaHa MpoyHasi TEOPETHUECKas: Oc-
HOBA Il U3YyYEHHs OOLINX MPUHIUIIOB OOOCHOBAHUS U MPUHATHS TOMOXO3SHCTBAMU WHBE-
CTHLIMOHHBIX PELICHUH B paMKaX CBOUX OHOKETOB.

Jx.M. Kelinc eme B nepBoi mojaoBuHe XX B., CTPEMACHh YCTaHOBUTH CBSI3b MEXKAY
(akTamMM pealbHOM 3KOHOMUKH U U3MEHEHUSIMH, IPOUCXOAALIMMHU B JEHEKHOM OOpaleHUH,
MIOJIOKHMJI B OCHOBY TEOPUH SKOHOMHMYECKHX KojeOaHuil QpyHKIuio notpebnenus. B cBoeit
riaBHOU pabote KeiHe nokasan, 4To 10X0/bl B MAKPO3KOHOMUYECKOM CMBICIIE ONPEAETISAIOT-
Cs IpEeXJAE BCETO YPOBHEM TEKYIIMX HMHBECTUIMM, KOTOpBIE, B CBOIO OYEpEelb, 3aBUCAT OT
HOPMBI IIPOLIeHTa (YCTaHaBIMBAEMOM COOTHOLIEHUEM JIEHEKHOI'O CIPOCca U JEHEKHOI0 Mpe-
noxenus1) [9]. B craBmieit kK HacTosmeMy BpeMEHH Kiraccudeckoil «O01el Teopuu...» OH T0-
Ka3aJl, YTO COOTHOLICHHE MEKY COBOKYIIHBIM J0XOJOM M OKHJACMbIMU PacXOJaMH Hacele-
HUS Ha MOTpPeOJICHHE 3aBUCHT OT MPEAEIBbHON CKIOHHOCTH K morpebienuto. [lpu sTom oxu-
JlaeMbl€ pacxo/ibl Ha HOBbIE MHBECTULIUH SIBJISAIOTCSA PA3HOCTHIO (YHKLUN COBOKYITHOTO Mpej-
JIO’)KEHUS U CKIIOHHOCTH K notpebienuto. He MmeHee 3Hauuma Jij1si COBpEMEHHONW HAyKH HJes
KeiiHca o cokpalieHuH cpeHel CKIOHHOCTH K HNOTPEOJIEHUIO II0 Mepe POCTa JJ0XoJa U ero
MBICIIb O TOM, YTO UMEHHO JIOXO/JI, a HE IIPOLIEHTHAs CTaBKa, SIBJSIETCSI OCHOBHBIM (DAaKTOPOM,
OIIpEeIeNISIOIUM ITOTpebICHHE.

Hemuoro mnosxe, B 1950-¢ rr. M. ®puaman pa3paboTayl Tak HAa3bIBAEMYIO «TCOPHIO
nepmaHeHTHoro noxona» [10]. ITo ero MHeHuto0, nOoTpebiIeHNE CEMbU 3aBUCUT HE CTOJBKO OT
YPOBHSI TEKYILETO J0XO0Ja, CKOJBKO ONPENEISIETCS TEM J0XOI0M, KOTOPBIA CEMbsl CUUTAECT
HOpPMaJIbHBIM Ha CBOEM TOPU30HTE IUIAHUPOBAHUS (KOTOPBI MOXKET OXBaThbIBaThb KaK He-
CKOJIBKO JIET, TaK U BCIO JKM3Hb yesioBeka). Takum oOpa3oM, K JOX0JaM CEMbH, [10 MHEHMIO
®puamana, cielyeT OTHOCUTh HE TOJIBKO TaK Ha3blBAEMBIE «ITPOLUIBIEY, CBEPLIMBIIMECS J0-
XOJIbl, HO M OKMJlaeMble TocTyIieHusl B OynymieM. COBOKYIHOCTb OBLJIO NMPEIIOKEHO Ha3bl-
BaTh MEPMAHEHTHBIM (MJIM MOCTOSHHBIM) 10X0a0M. Teopust dpunmana u ero mociaenoBare-
Jeil, OTCTauBaOLIUX UJCI0 O TOM, YTO YPOBEHb MOTPEOIECHMS JOMALIHUX XO3SMCTB MOKET
COXPaHSTh CBOE MOCTOSHCTBO Ha MPOTSDKEHUU JUIMTEIBHOIO NMEPHOJA, 3HAYUTEIbHO PacIlu-
pra TEOPETUYECKYI0 OCHOBY JUISL MCCIIEIOBAHMSI MHBECTULMOHHOTO ITOBEJICHUS JOMAIHHUX
XO34UCTB.

HoBblil 3Tan 3BoIONMM Mponecca NPUHATHS UHBECTULIMOHHBIX PEIICHUN IO CEMEUHO-
My OIO/IKETY MPUHSATO CBS3bIBATH C pa3BUTHEM «HopTdenbHOi Teopun» I'. MapkoBuia, co-
[JIaCHO KOTOPOW ONTUMAJIbHBIM BHIOOP aKTUBOB OCHOBAH Ha OXKUAAHUSIX MHBECTOpA O COOT-
HOLICHUU MEXIY UX JOXOJHOCTBbIO M puckoM [11]. MapkoBuil janm BEpOSTHOCTHYIO (opma-
JM3aLUI0 3TUX KIIOYEBBIX MOHATHM, YTO MO3BOJIMIIO MEPEBECTH 3aJauy BHIOOpa ONTUMAJIbHO-
IO UHBECTUIIMOHHOT'O OPT(dest Ha A3bIK MAaTEMAaTUKH.

Brocneacteun [[x. ToOuH mokazan BaxHYIO JUIsl aHATU3UPYEMOU CPEphl «TEOpeMy O
nuBepcudukammu» [12], cormacHo KOTOPOi MpHu CYIIECTBOBAaHUU OJHOTO O€3pHCKOBOTO aK-
THBa U OTPOMHOI0 KOJIMYECTBA PUCKOBAHHBIX MOTEHIMAJIbHBIA BBIOODP Bilajenblia mopTdens
OTHCBIBAETCS KaK BHIOOp MeXIy O€30MacHBIM aKTHBOM U MOPT(EIeM PUCKOBBIX AaKTHUBOB,
a CTETEeHb HETIPUSATUS WHBECTOPOM pPHCKa OINpeAesnsercs nojiel 0e3pHCcCKOBOro akTUBa B 00-
nieM noptdene ero akTuBoB. TOOMH Takke BBIABUHYJ MPEANOIOXKEHUE, YTO NMPU HOPMHUPO-
BaHUM WHBECTULMOHHOTO MOPT(E UHBECTOP OTTAIKHBAETCS OT COOTHOIICHUS Cpe/IHEl Be-
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JMYUHBI TPUOBUIH U €€ TUCTIEPCHH, IIPH 3TOM PEHTA0EIbHOCTh AKTUBOB 3aBUCHUT OT MPOLIECHT-
HOM CTaBKH (JJOXOJHOCTH) M MPUPOCTA (UM MOTEPU) KamuTaia B pe3yabTaTe U3MEHEHUS UX
IEHBI (1101 BIMSIHUEM pUCKa). Takum 00pa3om, BEIOOp MHBECTUITHOHHOTO MOPTQEs AernaeTcs
C YYETOM IPENIOYTEeHUsI HHBECTOPA MEX/Y BBHICOKOW cpelHel MpUOBLIBI0 MPU HU3KOM Juc-
nepcun (MakcUMajbHas JOXOIHOCTh) U HU3KOW CpeIHEe MpPUOBLIBIO MPU BHICOKOH IHCTIECp-
cur (MUHUMAJIBHBIN PUCK).

[TapamienpHO ¢ paclIMPEHUEM BO3MOXKHOCTEN NMPUMEHEHHUS] MaTeEMaTHUECKOIO arnrapa-
Ta K MHBECTULIMOHHBIM PEIICHUSAM JAOMAIIHUX XO34MCTB BO BTOPOM MOJOBUHE XX B. YUECHbIE
AKTHBHO M3y4aJld COLMAJIbHbIE U3MEHEHMs], BOSBHUKHOBEHUE HYKJIEApHOM ceMbU Kak 0co00ro
(dbeHoMeHa, YTO TOJOXKUIO OCHOBY Pa3BUTHUIO TEOPUU KU3HEHHOrO MLHKIAa ceMbu. Tak,
I1. I'muk B cBOE# M3BECTHON paboTe BIEPBBIE ONPENEINI KU3HEHHBIA UK CEMbH KaK MOHS-
THE, UCTIOJIB3YIOLIEECs B OTHOLIEHUH MOCIEA0BATEIbHOCTH KPUTUUYECKUX ITAIOB, Yepe3 KO-
TOpble MPOXOAUT TunM4Hasg ceMbs [13]. Teopust )KU3HEHHOTO IIMKJIA CEMbM IPEANOIAraeT
BO3MOXXHOCTh BBIOOpA PA3IMYHBIX HCCIEAOBATEILCKUX PaKypcoB (aeMorpaduyeckoid, mncu-
XOJIOTUYECKON, COLIMOKYIBTYPHOU U Jp.). B pamkax naHHOro MccieaoBaHus Haubojee uHTe-
pPECeH ee YKOHOMHUYECKUN acCTeKT, UCCIEAYIOUI U3MEHEHHE YPOBHS MaTEepUaIbHOTO O1aro-
COCTOSIHUS, KWJIMIIHBIX YCJIIOBUH, 10X0/a (B TOM YHCJI€, B 3aBUCUMOCTH OT YUCJIA MKIUBEH-
1[eB Ha paboTaloLIero 4YjeHa CeMbH, AUHAMHKY MOTPEOUTENHCKUX BO3MOXKHOCTEH IOMOXO-
35ICTBa) Ha pa3jIMYHbIX dTanax XU3HEHHOrO IMKJIA CEMbU: MPEA-pOJAUTEIbCKON CTaauM, Ha
CTaJu¥ IPOJYKTUBHOI'O POJIUTEIBCTBA UM HA CTaJUU MPa-poAUTENbCTBa [ 14].

CaMbIM paHHMM NPHUMEHEHUEM TEOPUHU MKUZHEHHOTO IMKJIA CEMbH K HCCIEI0BAHUIO
BbIOOpA JAOMANIHUMH XO3SIMCTBAMHM T€X WM WHBIX (DMHAHCOBBIX AKTHUBOB SIBJISETCS MOJEIH
«cemeliHoro koHceHcyca» II. CamyanbcoHa, KOTOpas IOCTYJIMpOBala HaJIWYUE €IMHON
byHKIIMM O61arococTosiHUS ceMbH [15]. ABTOp IMpeIoKIII TUIIOTE3Y O BO3MOKHOCTU KOHCEH-
cyca, OCHOBaHHOI'O Ha COIJIACOBAaHUU HMHTEPECOB WJIM KOMIIPOMMCCE BHYTPU ceMbU. Takum
00pa3oM cembsi OKa3bIBACTCSl YHOPSAOYCHHBIM HAaOOpOM NPEANOUYTEHHUH, IpU 3TOM BHYTPH-
CEMEIHbIE OTHOUIEHMsSI OTAEJIbHO HE AHAJIM3UPYIOTCS, a pacCMaTpUBAIOTCS KaK «UYEpPHBIM
AUK». OTMETUM, YTO LEHTPaAIbHOE 3HAUEHHUE JI aBTOPa UMEET Mapajuiesib MEXAy pacipe-
JIeJICHUEM JIOXO0J/IOB B paMKaxX CeMbH M Bcero obmectna [16].

OuepenHOMN 3Tan 3BOIIONMU TEOPUH IMPUHATHS PEIIEHUH 0 ceMeiiHOMY OI0KETY CBsI-
3aH ¢ BO3HUKHOBEHUEM TOBEJIEHYECKO SKOHOMUKH, OCHOBHBIM O0BEKTOM M3Y4YEHUSI KOTOPOI
CTaJId TPaHUIBl PAlMOHAIBHOCTH DKOHOMUYECKMX areHToB [17]. DTO HampaBieHHE H3HA-
yasibHO ObLIO mpencTaBieHo Tpynamu Jl. Kanemana u A. Tsepcku [18]. ABTopamu 111st 00b-
SCHEHUS MHOTOYMCIIEHHBIX PAacXO)KJIEHUH MEXIy DPEaJbHBIM MPUHATHEM SKOHOMHYECKHX
peLIeHN U HEOKJIACCUYECKOW Teopuel BIlepBble Oblia IPUMEHEHa KOTHUTHUBHAS TICUXOJIOTHS.
OHu HE TONBKO M3y4allu BIUSHHUE, OKa3bIBAEMOE HAa MHAMBUAYAIBHOE M KOJUIEKTUBHOE JKO-
HOMMYECKOE IMOBEJICHUE YEIOBEKa, COIIMAIbHBIX, KOTHUTUBHBIX U AIMOLMOHAIBHBIX (PaKTOPOB,
HO U MCCJIeIOBAJIN MOCIIEACTBUS ATOTO BIUSHUS HAa PHIHOYHbIE TEpeMEHHbIE (LI€HBI, TPUOBLIb,
pacnpeeseHrue pecypcos).

[TonBons UTOTM KpaTKOMY TEOPETHUYECKOMY 0030py 3SBOJIOLUH Ipolecca MPUHATHS
pelIeHni 10 ceMeHHOMY OIOJKETY, OTMETHM, YTO MOBEACHUYECKas SKOHOMMKA BBICTYNHJIA C
KPUTHUKOHN «BAI(EPUCTKOro» IMOJIX0Ja OPTOJIOKCATbHOW SKOHOMMKH OJaroCOCTOSIHUSA, HPO-
JEMOHCTPUPOBAB HEYCTONYMBOCTh MHAMBHUIYATBHBIX MPEANOYTEHUN M MX 3aBUCHMOCTH OT
KOHTEKCTa MpUHATHS perieHuit [19]. BeiBoabl Takoro poja npeacTaBieHbl B paboTax MHOTHX
croponHukoB nanHou Teopun: X. llledppuna [20], I1. Cnosuya [21], C. benapmu [22].

Baxublil BKIax B pa3BUTHE NPEACTABICHUNH 00 WHBECTULIMOHHOM IOBEICHUM JOMall-
HUX XO3SICTB BHECIM MpPEACTaBUTENN MHCTUTYyHHOHamu3Ma [23]. C UxX TOYKH 3peHHus, J0-
MalllHee X035HCTBO MPECTABISAET CO00I OPraHU3aMOHHYIO CTPYKTYpPY 0CO00r0 poja, OCHO-
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BaHHYIO Ha CIENU(PUUECKOM THIIE BIACTHBIX OTHONICHUH M CTPEMIICHMH K MaKCHUMH3AIUU
Omarococtosinust [24]. MHCTUTYIMOHAIMCTHI MpEIaraloT IMpU aHAJIW3€ WHBECTUIIMOHHBIX
peluIeHui TOMaIHUX XO3SIMCTB YYUTHIBATh HE TOJIBKO BHEIIHHUE YCIOBUSI HEONPEICICHHOCTH,
HO U IMOJBEPKEHHOCTh JOMAIIHUX XO34iCTB BO3JCHCTBUIO COLIMATBLHOW U MHCTUTYIIHOHAIb-
HOW Ccpell, BIMUSIONIMX KaK Ha BHIOOP MHBECTUIIMOHHBIX II€ICH, TaK U HAa CIIOCOOBI UX JOCTH-
s)keHus [25]. [loaToMy MHBECTUIIMOHHbBIE IEUCTBUS JJOMOXO3SMCTB MOTYT HE COOTBETCTBOBATh
TPAAUIIMOHHOMY IIPEJICTABICHUIO O PAIMOHATBHOCTA SKOHOMUYECKUX PEIICHUM.

AHanu3 TEOPETUUECKUX UCTOYHUKOB MOKa3al, YTO, paccMaTpuBasi BOIPOCHI, CBA3aHHbBIE
¢ (OpMHPOBAaHHEM U HCIIOJIb30BAHHEM JOMAITHUMHU XO3SIMCTBAMU CEMEHHBIX OIOKETOB,
pa3jMyHble aBTOPBI IMpeajaraloT pa3sHOOOpa3Hble W BeChbMa HEOJHO3HAYHbIE MOIXOIbI K
000CHOBAaHHUIO MPUYWH, (POPM MPOSBICHUS MX WHBECTHUIIMOHHBIX PEIICHHIA, ICTAI0T aKIICHTHI
Ha Pa3IMYHBIX IPAHSIX PACCMATPUBAEMOTrO SIBJICHUS U €r0 MOCIEICTBHUIX.

CoBpeMeHHbI€e pelIeHHs] 10 CEMEMHOMY 6I0/KETYy: MeXXAYHapOAHOE CpaBHEHUE

Jlyist BBISIBIIEHUST HAauOOJIee BXKHBIX YEpPT, CBOMCTBCHHBIX B HACTOsIIee BpeMs (Gopmu-
POBAHUIO M PACXOJIOBAHUIO CEMEHHBIX OI0OJKETOB, ObLIN MCCIICIOBAaHA CTATUCTHKA 0a3bl JaH-
HeIX OCED [26] na npumepe ['epmanuu, CILIA, BenukoOpurtanuu, Anonnn u Urtanuu. Axa-
JU3HPOBATIUCH JaHHBIC O PACIoaracMoOM JIOXO0JIe JTOMOXO3SMCTB, CEMEHHBIX pacxojax, coe-
PEXKCHHSIX, 3a0DKCHHOCTH, (PMHAHCOBBIX aKTHBAaX, (PMHAHCOBBIX OMEpAIUsX U JAPYTUX pe-
MIEHHUAX, CBSA3AHHBLIX ceMeMHBIMH O10mkeTaMu ¢ 2005 mo 2019 r.

Puc. 1 nokassiBaer, uto ¢ 2005 o 2019 r. pacnonaraeMslil 10X0/1 TOMAIIHUX XO3SICTB
B QHAJIM3UPYEMBIX CTPaHaX B 3HAUUTEIHLHOM Mepe OTpaxall O0IIyI0 MAaKPOAIKOHOMHUYECKYIO IU-
HaMMKY: OH IOBCEMECTHO CHMKaics B KpusucHble 2008 u 2009 rr. 3amMeTHBIM ObLIO TaKke
CHI)KCHHE TEMIIOB POCTa JOXOJO0B JTIoMOx03sicTB B 2012 1., ocobenno B Mtamuu, Hanbosee
CWJILHO TIOCTPAJaBIICH OT MPEAMISCTBYIONIETO TI00abHOTO (PMHAHCOBOTO Kpu3uca. VIMEHHO
31ech B 2012 1. HaOMIOAAMCH OTPHIIATEIbHBIC 3HAYCHUS TUHAMUKH PACIIONIaraéMbIX JTI0OXOJI0B.
B npyrue roapl aHanmm3upyeMoro nepuojia pacroiaraeMbie 10X0 bl HACeJIEHUsI B aHAIN3UpYye-
MBIX CTPaHaX HE TOJIbKO BOCCTAHABIUBAIOCH JI0 MPEIIIECTBYIONIETO YPOBHS, HO U POCIH.

20
15

10

v 2005 ¥ 2006 ¥ 2007 ¥ 2008 2013 v 2014 v 2015 v 2016 ¥ 2017 ¥ 2018 ¥ 2019

e [epMaHus/Germany
e Tanuns/Italy
AinoHusa/Japan
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-10

Puc. 1. [Junamuka pacnosazaemozo doxoda domoxossiticms, % [26]
Fig. 1. Dynamics of household disposable income, % [26]
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AOCONIOTHBIE JTaHHBIE O PACIOJAaraeMbIX JOXO0JaX JOMOXO3SUCTB B BBIOPAHHBIX IS
aHanmu3a crpaHax 3a 2005—2019 rr., npeacTaBieHHbIE HA pUC. 2, OTPAXKAIOT YCTOMUHUBYIO TEH-
JEHIUI0 K POCTy 3TuX 3HaudeHuil: k 2019 roxy pacrosiaraemblii r0JI0BOM J10XO0J JOMAIITHUX
XO03SIUCTB B Kaxka0u u3 msitu ctpad npeBbicki 30 000 momn. CHIA. SIBHBIM JIUAEpOM 311€Ch HA
BCEM aHAIIM3UPYEMOM NIPOMEXKYTKe BpeMeHu oxuaaemo spisitorcs CHIA, rae B 2019 1. ato
3gauenne nocturiio 70 000 noma. CIIA.
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N Flepmanusa/Germany N Utanusa/ltaly
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H CLWA /United States

Puc. 2. /lunamuka obwezo pacnosazaemozo doxoda domoxossticms, doan. CLIA [26, 27]
Fig. 2. Dynamics of total household disposable income, USD [26, 27]

JluHamuKa pacxoJ0B JOMAITHUX XO3SIMCTB (pHC. 3) BBITISAUT MPAKTHUYECKH aHATOTHY-
HO JUHAMUKE WX JIOXOJIOB, «IIPOBAJBD» HA 3TOM rpaduke MpUXOIATCS Ha (PHHAHCOBBIA KpH-
3uc 2008 r. u gonrosoit kpuzuc 2012 r. IIpu sTom 1 6onee Gorateix crpad (CLUIA, Benu-
KOOpHUTaHUs) COKpAIlleHHEe pacXoI0B ObUTO OoJiee 3HAYMTEIHHBIM, YeM, Hanpumep, st Mra-
T,

B pamkax paccmaTpuBaeMoil TeMbl OCOOBI HMHTEpEC MPEJICTABISET AMHAMHKA (B TOM
YHCclie, CpaBHUTENIbHAS) MONU COEPEKEHUN B CTPYKTYpe JOXOJ0OB JAOMOX03siCTB. Puc. 4 mo-
Ka3bIBaeT CTAOWJIBHOE JMIEPCTBO ['epMaHWU Cpel aHAIM3HPYEeMBIX CTpaH: COCpeKCHUS
HEMEIIKUX TOMOXO3SIIICTB COCTABISIOT JOBOJHHO BBICOKYIO U CTaOWIIBHYIO JIOJIO pacrojara-
emoro jgoxona — B cpeaHeMm okojio 10 %. B Coenunennsix IllTaTax cOepexxeHust 10MOX0-
3SCTB 3a aHaMU3UpyeMblil 15-eTHuil meproj yBenu4uiInuch 0oiiee 4em B 2 pa3a U B TOCTE/I-
HUE TOJbl 3TOT IOKa3aTeidb TAKKe MMEET TeHICHIMIO K yBEIW4eHHI0. [IpoTHBOMOIOKHBIM
00pa3oM TMposBHI ce0sl MOoKa3aTellb, XapaKTePU3YIOMIHA JOM0 cOepekeHU TOMAIIHUX XO-
3SUCTB B pacrionaraeMoM aoxoje B BenukoOputanuu, Anonun u Urtamuu. [locne gunanco-
Boro kpusuca 2008 r. B 3TUX CTpaHax OHA 3aMETHO COKPATUJIACh U TOJIbKO B SMOHUU B 1O-
CJIeHUE TOJIbl BEpHYJach K MCXOJHBIM 3HadeHHusM. Haunbonee npamaTH4HbIM OBIJIO COKpa-
[ICHHUE JTONIM COepe)eHUI B JOX0AaX JOMAIIHUX XO03sSUCTB MTanuu: MUHIUMYM 371eCh OBLT J0-
cturHyT B 2012 1., 2 BOCCTAaHOBJICHHS K JOKPU3UCHBIM 3HAUYEHUSM HE MPOHU3OIILIO.
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Puc. 3. [lunamuka pacxodoe domawHux xo3ssiicms, % [26]
Fig. 3. Household spending dynamics, % [26]
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Fig. 4. Share of savings in household disposable income, % [26]

Ha puc. 5 noka3ana quHamMMKa 3a/10JKEHHOCTH TOMAITHUX XO34HUCTB 110 OTHOLIEHHUIO K
UX pacronaraeMbiM 1oxoaaM. OTMETHUM, YTO pe3KUX U3MEHEHUH B 3TUX 3HAUCHUSIX y aHAIU-
3UpyEMbIX CTpaH B I€JIOM He HabIo/1an0ch. MakcuMalbHble 3HAUE€HUS TaHHOTO MOKa3aTess
3a 20092019 rr. Obn xapakTepHsl 11 BenukoOpuranuu (mpumepno 140—150 %). 3anon-
JKEHHOCTh aMEPUKAHCKHUX JTOMOXO03sHCcTB 3a 2009—2019 rr. HEMHOTO CHH3UJIACh, HO OCTAETCs
0BOJBHO BBICOKOH (104,6 % B 2018 T1.). OTHOIIEHUE A0JITa JOMAITHUX XO3SHUCTB K pacroia-
raeMoMy noxoay B fAnonun u ['epMaHuu ObLIO OTHOCUTENIBHO CTAOMJIBHBIM, a 3aJ0JKEH-
HOCTb UTAJIbSHCKUX JIOMALIHUX XO3SMCTB BO3POCIA, OJHAKO OCTAETCS Ha OTHOCUTENILHO HU3-
KOM YPOBHE I10 CPaBHEHHUIO C IPYTUMU aHAJIM3UPYEMbIMH CTpaHaMH.
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Fig. 5. Household debt in relation to their disposable income, % [26]

JlaHHble, IpEICTaBICHHBIE HA PUC. 6, IOKA3bIBAIOT PAa3/IM4us B HALIMOHAIBHBIX MPAKTU-
Kax pacrpezeseHusl JOMAITHUMU X03s51iicTBaMH CBOMX (PUHAHCOBBIX akTUBOB. Tak, ans CIIA
YCTOMYMBOMN SIBJISETCS MPAKTUKA IPEUMYILECTBEHHOTO HHBECTUPOBAHUA B aKLuu, Uil Benu-
KOOpPHUTAaHUU — BIIOKCHUH B NEHCHOHHBIE (HOHIBI, U1t Anonuu, Utanmuu u ['epmannn — B Ba-
JIOTY U Aeno3uTbl. OTMETHM, YTO CpeAy aHAIM3UPYEMBIX CTPaH AINOHCKHE JOMAILHUE XO-
35CTBA UMEIOT CAMYIO BBICOKYIO JIOJIO BAJIIOTHI M JIEIO3UTOB B CTPYKTYpPE pacCIpeAcIICHUs
CBOUX (PMHAHCOBBIX AKTHBOB, B TO BpeMs Kak JoMoxo3siictBa Coeaunennbix IltaToB nmeror
caMyl0 HM3KYIO JaHHOI'O aKTHBa B 00ILEH CTPYKType BIoKeHUl. bpuranckue nomoxo3siicrsa
SBJISIIOTCSI CTPAHOW C HAaUMEHBILIMM MPOLEHTOM BJIAJCHMs LEHHBIMH Oymaramu (Kpome ak-
1), IPY 3TOM OCTaJIbHbIE YETHIPE CTPAHBI JEMOHCTPUPYIOT TEHACHIINIO K COKPAILEHHUIO Ta-
KHX MHBECTULIMN. BBICOKMM SIBISETCS pa3pblB B JKEJIAHUAX JOMALIHUX XO3SMCTB aHAIU3UPY-
eMbIX cTpaH uHBecTHpoBaTh B akuuu. Eciau B CIIIA 310 3Hauenue npesbimaer 30 %, a B
Wtanuun 6113K0 K 3TOMY YpOBHIO, TO B Snonun, ['epmanuu u BenukoOpuraHum oHO 0OBIYHO
yyTh 6osee 10 %. BaxHo 0OpaTuTh BHUMaHUE, YTO €CJIH 10l aMEPUKAHCKUX JOMOXO03AHCTB,
MHBECTUPYIOIIUX B IPOTPaMMBbI CTPAaXOBaHU KU3HU, HAXOAUTCS Ha ypoBHE 5—6 %, To B 1py-
T'HX CTpaHaxX OHA 3aMETHO BhIIIE M MoXeT gocturath 10—18 %. Jlons BIokeHMI B MEHCHOH-
Hble (DOH]IbI OTHOCUTENHHO BBICOKA Y OPUTAHCKUX M aMEPUKAHCKHX JJOMOXO3SICTB, B TO Bpe-
Ms KaK Y UTAIbSIHCKHUX U SIMOHCKUX JJOMOXO3SIICTB OHA OTHOCUTEIBHO HU3KA. /{01 BKIIaJ0B B
NaeBble NHBECTUIIMOHHBIE (POH]IBI, KaK MPABHIIO, HEBBICOKA M 00BIYHO He mpeBbiiiaer 10 % ot
oOrielt cyMMBbl MHBECTUIMI JJOMAIIHUX XO3SMCTB. AHAJIN3 TaKKe MOKa3all pa3HOHAIPABIICH-
HbI€ U3MEHEHUS B MPEANOYTEHUSX JOMOXO03IHUCTB B aHAJTU3UPYEMBIX CTpaHAX OTHOCUTEIHHO
BJIOKEHUH B pa3ianyHble (PUHAHCOBBIE MHCTPYMEHTHI Ha (pOHE TI100aIbHOTO KpU3HCa UIIOTEY-
Horo kpenutoBanus 2008 r. Hampumep, nomamrnue xo3siictsa B Anonnn u BenukoOpuranuu
B 2019 r. Bce yaie OTAAIOT NpeArnoYTeHre 0ojiee HAJAeKHBIM MHBECTHUIMAM: B SIMOHUM BbI-
pocia 110511 MHBECTUIMI, HaIllpaBJICHHbIX Ha CTpaxoBaHUE >KU3HH, B BemukoOputanun — B
neHcuoHHble Gouabl. [Ipu aTom nomamHue xo3siictBa CILIA yBenn4uiau BIOXKEHHS B MaK-
CUMaJIbHO PUCKOBAaHHBIE aKTUBbI — aKIMM, a JAoMallHue XxossiictBa ['epmanuu u Wranuum
HapacTUJIN UHBECTULIMU B BAIIOTY U JICTIO3UTHI.
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Fig. 6. Structure of financial assets of households, % [26]

BBIBOABI U 3aK/TIDYCHUEe

Teoperuueckne uccie0BaHus, HalleIEHHbIE HA U3yYeHHE MEXaHU3Ma MIPUHATUS pelle-
HUI 110 GOPMUPOBAHUIO M PACXOJIOBAHUIO CEMEUHOTO OIOKETa, TPAAUIIMOHHO HAXOIATCS B
(okyce BHUMaHUS SKOHOMMCTOB, HE3aBUCUMO OT MX HPUHAIJIEKHOCTH K pa3IUYHBIM Hayd-
HBIM TIKoJIaM. O030p OCHOBHBIX HAIIPABJIICHUN HAYYHOTO IOMCKA B ATOW cdepe MoKa3a, u4ro
HauuHas ¢ cepeuHbl XX B. YUCHbIE IIOCTETIEHHO MEPEXOAAT OT 0a30BbIX MPUHLMIIOB O0IIeH
TEOpUU MOTPEOICHUS, U3YUECHUSI BIMSHUS PEIICHUI JOMAaITHUX XO035SHUCTB Ha MAaKpPOIKOHOMHU-
YEeCKHI poCcT K MUKPO’KOHOMHUYECKOMY aHanu3y. [Ipu 3ToM oHHU Bce 0ojiee KOHLIEHTPUPYIOT-
Csl Ha ONTUMM3AIMH MOPT(ENs CeMEHHBIX aKTUBOB, aHAIN3€ SKOHOMHUYECKHUX ACIIEKTOB JKH3-
HEHHOI'0 IIMKJA CEMbH, MOBEACHUECKON SKOHOMMKE, POJM ICUXOJOTMYECKHX M CPEIOBBIX
(akTOpOB NP NPUHATUU JOMALTHUMH X034iCTBaMHU MHBECTULIMOHHBIX petieHuil. Mccneno-
BaHUs, [TOCBSIICHHBIE HHBECTUIIMOHHOMY MTOBEACHHIO JOMAITHUX XO35MCTB, B ITOCIEIHUE TO-
JIbl BCE Yallle BKJIIOYAIOT B ce0s Takue (akTopbl, KaK pa3BUTOCTb NHCTUTYTOB, pa3HUIIA ceMeil
B JI0X0JIaX, UX CKJIOHHOCTb K PHCKY, YPOBEHb (PMHAHCOBOM M LU(POBOI I'paMOTHOCTH, aK-
TUBHOCTb B COLIMAJIBHBIX CETSAX U JIp. DTH (HaKTOpbl NPUOIMKAIOT TEOPETUUECKHE HCCIIEA0Ba-
HUS 0 (PUHAHCOBOM IOBEACHUU CeMeN K MX PealbHbIM JIEHCTBUAM MPH MPUHATUN PA3IUYHBIX
petieHuii o GopMUpPOBaHUU U pacnpenesneHnn Owxera. Takum obpaszom, s Gosee rirydo-
KOT'O UCCJIEI0BAaHUS aKTyaJIbHBIX TEHJEHIUM, XapaKTEPU3YIOIUX NPOLECC MPUHATHS JOMAIl-
HUMHU XO34HCTBaMU pELIEHUH O PACXOOBAaHMM CEMENWHBIX OIOKETOB, HEOOXOAMMa KOM-
IUIEKCHAsi METOJI0JIOTHUS, BKJIIOYAIOIIass 0OOCHOBAaHHOE COYETaHHE WIeH, MPUHIUIIOB U HH-
CTPYMEHTOB, IPEJIOKEHHBIX MPEACTABUTEIAMU PA3INYHBIX HAYYHBIX LIKOJI U HApaBICHUI.

AHaJM3 CTaTUCTUYECKHUX JAHHBIX MOKa3all psii OOLIMX U OCOOCHHBIX YepT, XapakTep-
HBIX B MOCJIEHUE TOABI JUIsl (OPMUPOBAHUSA U PACXOJOBAHUS CEMEUHBIX OIOJKETOB B psle
ctpan OOCP (na npumepe ['epmanun, CIIA, BenukoOpuranuu, Anonnu u Uramun). OGmum
JUIsL BBIOPAHHBIX CTPaH B MOCIIEHUE TOABI SBISETCS 3aMETHBIM POCT 10X0JI0B TOMOXO035HUCTB.
TeMIibl 3TOro pocTa 3aMeAISUIMCh U JIaXKe COKpallaiach B KPU3UCHBIE Ui TTI00AIBHON IKO-
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HOMUKH TEPUObI, OAHAKO MPU YITYUYIIEHUU MAKPOIKOHOMHUYECKON CUTYallMH POCT AOXOJ0B
MIPOJIOJDKUIICS B KQXKIOW U3 aHATM3UPYEMBIX CTpaH, ¥ K 2019 1. aGcoyfoTHBIC 3HAYCHUS JJOXO-
JIOB JTOMAIITHUX XO3SUCTB 3HAYUTEIHHO MPEBBICHIIM 3HAYCHUS, KOTOPHIE OBLUTH XapaKTEPHBI
JUISl CEMEMHBIX OXOA0B B BbIOpaHHBIX cTpaHax B 2005 r. AHaJIOTMYHBIM 00pa3oM B TOT XKe
MepHoJI BeIH ce0sl U pacXobl JOMAITHUX XO3SUCTB: B OJaronoydHble TOIbl PACXOAbl 10MO-
XO034UCTB POCIN IPUMEPHO B TOHM K€ MPOIMOPIMH, YTO U JT0XO/bl, @ B KPU3UCHBIE O/l — CO-
Kpamanuchk. [Ipu 3ToM 4em BbIllI€ YPOBEHb IKOHOMUYECKOTO PA3BUTHSI CTPAHBI, TEM 3aMETHEE
CKa3bIBaeTCsl HEONArompusaTHasT MaKpOIKOHOMHUYECKas JAMHAMUKA HAa YPOBHE U JAMHAMHKE
pacxoA0B JOMAIIHUX XO35MCTB.

Kak mokasan ananus, 10y JOXOJIOB IOMAIIHUX XO3SICTB, HampaBiisieMas Ha cOepeske-
HUS, TAK)XE BECbMa YYBCTBUTEJIbHA K MAKPOIKOHOMHYECKUM IIOKaM, OJJHAKO B paccMaTpuBa-
€MOIi IpyImIe cTpaH 3TO BIUSHHE HE ObUIO OJHO3HAUHBIM. [lomamHue xo3sicTBa ['epmanumn
MPAKTUYECKH HE U3MEHUIM CBOMX PEIICHHI O JI0JIe COEpEeKEHUN B JOX0JaX M COXPAHMIIH T10
3TOMY IOKa3aTesto JUAEPCTBO CPEIU CTpaH, BRIOPAHHBIX AJIs HccaenoBaHus. [lomaniHue xo-
3siictBa CIIA, HECMOTpS Ha SKOHOMHUYECKYIO TYpOYJIEHTHOCTb aHaJU3HPYEMOTO MEPHUO/Ia,
YCHJIMJIM CBOIO CKIIOHHOCTh K COEPEXEHUSM U 3aMETHO YBEIHUMJIIM JIOJII0 JOXOJOB, HAIpPaB-
nseMbIX Ha cOepexenus. s SImoHun ObUT XapakTepeH CYNICCTBEHHBIN CIIaJl JOIH JOXOJI0B
JOMAIITHUX XO34KCTB, HampaBiigieMbIX Ha cOepexxkeHue k 2014 r., oHAaKO 3TOT YPOBEHb B
2018 r. 3ametHO mipeBBIcKI O0a3oBoe 3HaueHue 2009 r. Jlons coepekeHmiA I JOMAITHUX XO-
3stiicTB MTanuu 3a aHanu3upyeMblii IEPUOJI COKpaTHIIACh NMpakTudecku B 3 paza. [ns Benu-
KOOpUTaHUU JOJIs1 COSPEKESHUI JOMANTHIX XO3SHUCTB 32 pacCMaTpUBACMBIN Mepro]| OblIa He-
cTabuipHa: 3TOT MOKAa3aTenb JAEMOHCTPUPOBAN M POCT, U CHIKeHue, a K 2019 r. mo cpaBHe-
HUIO C IPYTUMU aHAJTU3UPYEMBbIMH CTPAHAMU OH OKa3aJICS PEKOPAHO HU3KHUM.

Ha ¢one Becbma BBICOKOTO YPOBHS 33/I0JDKEHHOCTH JOMAITHUX XO3SICTB IO OTHO-
HICHUIO K M3 pacriojaraéMoMy JI0XOJly BO BCEX aHAJIM3UPYEMbBIX CTpaHAX 3aMETHBI HaIHO-
HaJbHbBIE PA3JINYKS B BEIOOPE MPUOPUTETHHIX HAMIPABICHUHN IS CEMEHHOTO HHBECTHUPOBAHHUSI.
Tak, Hanpumep, y aoMamHux xo3siicts CHIA TpaguIMOHHO JUAMPYET CTpEMIICHUE WHBE-
CTHUPOBAaTh B BBICOKOJOXOJIHbIE PUCKOBAaHHBIC aKTUBHI — aKIMH, B BenukoOpuTaHuu aomaii-
HUE XO3SIIICTBA OTJAIOT MPEANOYTEHUE MAKCUMAIbHO KOHCEPBATUBHBIM UHBECTHUIUSM B TICH-
cuonHble (GoHABI, a B AAnonun, Utanuu u ['epMannu npeanovynTaoT MHBECTUPOBATH B BAJO-
Ty 4 Aeno3uThl. OTMETHUM, YTO (PMHAHCOBBIM PHIHOK B MOCJICTHUE TOBI TPAKTUYECKU TTOBCE-
MECTHO PACIIMPUI UHBECTULIMOHHBIE BO3MOKHOCTH JOMAIIHUX XO3SUCTB, MOBBICUI JOCTYII-
HOCTh HOBBIX (DMHAHCOBBIX WHCTPYMEHTOB, HANPUMEpP BJIOKEHUU B YACTHBHIC MEHCHOHHBIC
donnpl. CTpeMUTENbHOE Pa3BUTHE PBIHKA KamuTala MPHUBENO K TOMY, YTO PHIHOYHBIE HH-
CTPYMEHTHI CTaJ JOMHUHUPOBATH B MOPTQEJIC aKTUBOB JIOMAIITHUX XO35HUCTB, YTO HEM30EKHO
MOBJIEKIIO 32 cOO0M Ooinee Bhicokue pucku. Takum oOpa3om, Ha OCHOBE aHajIM3a CTaTUCTHYe-
CKHX JTJAaHHBIX JIOKa3aHO, YTO MPOU3OIIEAIIAs B TOCTKPU3UCHBIN TIEPHOJT ONTUMU3AIIMS HHCTH-
TYLIMOHAJIBHOW CpeJbl HAa PhIHKE KalmuTala CTUMYJIUPOBAJIA JOMAIHUE XO34MCTBA K MPHUHS-
THIO pelieHn 00 YBETMUSHUH 0N CBOMX MHBECTHIINI B 00Jie€ pUCKOBAHHBIC AKTUBHI.

Kak mokazan ananu3s, B CILIA HaOmromaercss TOBOJBHO BBICOKHUH YpOBEHb WHBECTHUPO-
BaHUs JIOMOXO35CTB UIMEHHO B PUCKOBAHHBIE aKTUBBI (aKLIUK). DTO OOBACHSAETCS HE TOJIBKO
YCTOMUYMBBIMUA HAIMOHAIBHBIMU TPAJULUSAMU, HO U TEM, YTO MHCTUTYIIMOHAJIbHAS Cpela Ha
donnoBom peiHke CIIA Becbma OnmaronmpusiTHa IJsi CEMEHHBIX PEIIEHMHM Takoro poja, uTo
JIeNIaeT IOMOXO03sHUCTBA 0oJiee CKIIOHHBIMU K MHBECTUPOBAHUIO B BHICOKOPHCKOBAHHBIE AKTH-
BBl. JlJis TOro 4TtoOBI pacHpOCTPAHUTh TOJMOOHYIO TPAKTHUKY B pPa3BUBAIONIUECS CTPaHBI,
HeoOXouMa HaJleXKHasi CUCTeMa 3alllUThl UHBECTOPOB U HEMPEMEHHO BBICOKUN YPOBEHbB JI0-
Bepus B o0mIiecTBe. J[J1s1 MOBBIIEHUS TIPUBJICKATEIHFHOCTH CEMEHHBIX WHBECTUIIMI Ha PHIHKE
KanuTaga TakkKe KPUTHYECKH BaXKHBI BBICOKUN YpOBEHb HH(POPMATH3AIUN BCEX CTOPOH KH3-
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HU YEJIOBEKA U CHUKCHHME OIEPALMOHHBIX HM3AEPKEK MPU BBIXOAE JAOMAIIHUX XO35MCTB Ha
(MHAHCOBOM PBIHOK.

OtmeTHM, 9TO pa3BUTHE PHIHKA KalKTana, 0COOCHHO B YCIIOBUSX BBICOKOW KOHIICHTpA-
MM HallMOHAJIBHOTO OOraTCTBa, KaK MPAaBUJIO, YCHUIIMBAET HEPABEHCTBO U IMOJISIPU3AIUIO 00-
iecTBa Ha OOraThix W OCIHBIX. B CBSI3U C ATHM 3BOJIONUIO0 HAMOHAIBHBIX (DHMHAHCOBBIX
PBIHKOB HEOOXOMMO pacCMaTpPUBaTh B 00JIee MIMPOKOM KOHTEKCTE, BKIFOYAIOIIEM MTOUCK HO-
BBIX TOJIXOJIOB K PEIICHUIO KIFOUEBBIX COLIMATIBHO-IPKOHOMUYECKUX MPOOIEM COBPEMEHHOTO
obmectBa. Kuraiickoe mpaBUTEILCTBO, HAIIPUMEP, XOPOIIO OCO3HAET BaAXKHOCTh KAa4€CTBEH-
HOW TpaHchopManuu (PMHAHCOBOTO PBIHKA, 3AIMTH MHBECTOPOB, CHIDKEHUS 3aTpaThl HA yda-
CTHE WHIWBUIYAIbHBIX HHBECTOPOB B onepanusx Ha GoHI0BOM pbiHKE. OHO MOOMIPSET J10-
MAIIIHUE XO3SIMCTBA K YYACTUIO B OTHOCUTEIBHO PHUCKOBAHHBIX MHBECTHULMAX 3a CUET IpEI-
JIO’)KEHHSI TPpaKJIaHaM HaJIeKHOT'O TICHCUOHHOTO TIJIaHa, TApaHTUPYIOIIEro cTabuiibHOE OJ1aro-
coctosiHue. JIeHCTBUTEILHO, HaIC)KHAST CUCTEMa NEHCHOHHOTO OOECIICUCHUS SBIIACTCS BaXK-
HbIM (paKTOPOM TOBBIIMICHHS MPUBJIEKATEIIBHOCTH OTHOCHUTEIHLHO PUCKOBAHHBIX MHBECTHIIH-
OHHBIX pemieHuil cemeil. B 3ToM ciyyae ceMbpu ¢ OOJBIINM JKEIaHUEM BKIIAIBIBAIOT CBOU
Cpe/ICTBa B PUCKOBAHHBIC aKTUBHI. [IpOBOIMMEBIE MEPOTIPUATHS JOKHBI OBITH COTJIACOBAHBI C
COBEPILICHCTBOBAHUEM MEHCUOHHOM cUCTeMbl. OJIHON M3 BOXKHEUIIUX IEJIEeH 37eCh SBIACTCA
COKpaIllCHUE pa3pblBa MEXK]ly YPOBHEM IIEHCUM Y TOPOACKUX U CENbCKUX kuTene Kuras, no-
BhIIIICHNE (PMHAHCOBOM TPAMOTHOCTH HaceleHus. B pe3ynbrare 3TOro AJoMamrHue Xo3sHCTBa
cMOryT 60jiee aKTUBHO Y4acTBOBAaTh B (JOPMUPOBAHUU CEMEUHBIX HAKOIICHUH, TOOABIATH K
rapaHTHUPOBAHHBIM BBITUIATaM IO BO3PACTY «KOMMEPUYECKHE» MEHCUU (M3 CPEICTB YACTHBIX
MEHCUOHHBIX (DOHIOB) M IOXOJIbI OT YACTHBIX MHBECTHUIIUH.

OdeBUIHO, YTO M3MEHEHUE (DMHAHCOBOW cpeibl, AuBepcudUKaiys (UHAHCOBBIX HH-
CTPYMEHTOB CIIOCOOCTBYIOT Oosiee ObICTpOMY HAKOIUIEHHIO ceMelHoro Oorarctpa. [loatomy
pacumpeHue MpeayoKeHus: (UHAHCOBBIX MHCTPYMEHTOB ISl CEMEHHOTO WHBECTHUPOBAHUS
obsamaeT 0co00i EHHOCTHIO IS Pa3BUBAIOMIMXCS cTpaH. JlJIs HUX BaXHO HE TOJBKO pac-
IMPEHUE HAIIMOHAJIBLHOTO CIEKTPa MHBECTULIMOHHBIX MOPTQEIbHBIX MPOAYKTOB, cOaTaHCH-
POBAHHBIX O JOXOAY U PUCKY, HO U BO3MOKHOCTh JOMAIIHMX XO34WCTB y4yacTBOBAaTh Ha
MEXIYHAPOJIHOM PBIHKE MHBECTHIIMH. YUeM akThBHEE OyAeT IBOJIIOIMOHUPOBATh HAIIMOHAIb-
HBI PBIHOK KamuTalla, YeM aKTHBHEE OH OyJeT MHTErpUPOBAaH B MEXIAYHAPOIAHYIO WHBECTH-
[IMOHHYIO CHUCTEMY, TEM BBIIIE OXHUAaeMas 10J1s 00Jiee PUCKOBAHHBIX aKTHBOB B MHBECTHIIH-
OHHBIX MOPTQENIX OTACTBHBIX IOMOXO3SICTB, a CIeI0BATENbHO, BhIIIE MOTEHIIHANI J0X01a
ceMel U SKOHOMHUUYECKOTO pOCTa CTPaHbI B 11eJIoM. BepHo 1 0o0paTHOE: HEAOCTATOYHOE Pa3BH-
THE PBhIHKA KamUTala BeJeT K Mpeo0IalaHuio MPEUMYIIIECTBEHHO KOHCEPBATUBHBIX (HOPM HUH-
BECTUPOBAHUS JOMAIIHUX XO35MCTB, COKPAILICHUIO J0JW MHBECTULMW, HAIPABJICHHBIX B OT-
HOCHUTEJIBHO PUCKOBAaHHBIE aKTUBBI, CHHX)KEHHUIO JOXOJHOCTH MHBECTUIIMM, KallUTajaa CEMbHU, a
B UTOT€ — CHUYKEHUIO IMOTEHIIMAT 3KOHOMHUYECKOTO POCTa CTPaHbI B LIEJIOM.

B 3axmodenrie OTMETHM KPUTHYECKYIO BaKHOCTH TOBBINICHHS YPOBHS (DMHAHCOBOM Tpa-
MOTHOCTH HACEJICHUS Uil U3MEHEHHs TUIA WHBECTHIIMOHHOTO MOBEICHUS JOMOXO035HCTB. ['ocy-
JIApPCTBO, pa3BrBas (PMHAHCOBBIN PHIHOK, TOJDKHO YENISATh 0cO00€ BHUMAHHE MOBBIIICHHUIO (PUHAH-
COBOM IPaMOTHOCTH JIFOJIEH, MOMYIISIPU3UPOBATh IOCTYIHBIE IPpakIaHaM (DMHAHCOBBIE HHCTPYMEH-
Thl, HAYYUTh MPABWILHO BOCIIPUHUMATH M OLIEHUBATh (PMHAHCOBBIE PUCKU, TEM CAMBIM IOBBIIIAS
BO3MO)KHOCTH POCTa JI0XO0JIa CEMBH 3a CUET MPHUOBLIH OT Pa3InYHbIX ()MHAHCOBBIX BiIOXkeHHA. Ce-
MBSIM, B CBOIO OUepe/Ib, TAK)KE HEOOXOAUMO TMPUIIOKUTH YCHIIHS M IOTPATUTh HEMAJIO BPEMEHH IS
JYYIIEr0 MOHUMAHUS CIICTIM(UIECKUX 0COOEHHOCTEH (PMHAHCOBOTO PHIHKA M €70 OTJCIBHBIX MPO-
IyKTOB. TOBKO B 3TOM CITydae OHH CMOTYT KOPPEKTHO OILIEHUTh CBOM MHBECTUIIMOHHBIE TIOTPEO-
HOCTH ¥ BO3MO)KHOCTH B paMKax CEMEWHOTro OropKeTa, 000CHOBAThH PAIMOHAILHOE COOTHOIIICHHE
MEX/TY PUCKOM U TOXOTHOCTBIO TOCTYIHBIX (PHHAHCOBBIX MHCTPYMEHTOB.
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HccaedosaHue binosiHeHO npu ¢puHaHcogoli noddepaicke Pocculickozo HaQy4H020 )OHOA 8 paAMKAX HAYYHO-
uccaedo8amebcko20 npoekma «MHcmumymsl peaausayuu pecypcHo20 NOMeHYuaaa cmapuiezo NoKoJeHust
8 IKOHOMUKe cmapeHusi» (npoekm Ne 19-18-00300).
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Relevance. Demographic transformation, which began in the middle of the 20t century mainly in economi-
cally developed countries, has now become the most important global trend. Decline in the birth rate, in-
crease in life expectancy, change in the habitual structure of households almost everywhere in recent decades
have occurred against the backdrop of accelerated urbanization, increase in the level of education of citizens,
changes in forms of employment, and the formation of a digital economy. The turbulence of the socio-
economic space, the challenges and shocks of recent times are even more significantly and rapidly changing
the usual formats of various aspects of household life, including changes in the traditional approaches of
households to the use of their budgets. Objective: based on the basic provisions of relevant scientific theories
for this topic, to identify the main directions of evolutionary transformations in the approaches of households
when they use family budgets, which are typical for different countries. Methods: analysis and synthesis of
scientific literature, problem-focused comparison of theoretical concepts, analysis of current OECD statistics
on household income and expenditure in various countries. Results. The study showed that modern scientific
theories consider issues related to the formation and use of family budgets by households in a very ambigu-
ous and rather contradictory way, emphasizing various causes, manifestations and expected consequences of
the phenomenon under consideration. The research identified common and specific features characteristic of
the formation and spending of family budgets in a number of OECD countries (on the example of Germany,
USA, UK, Japan and Italy). It is shown that the development of the financial market not only expanded the
investment opportunities of households, but also increased the risks associated with decisions on spending
their budgets. Conclusions. Based on the results of the study, a conclusion was drawn that for a deeper study
of the trends that characterize the process of making household decisions on spending family budgets, a
comprehensive methodology is needed, including a reasonable combination of ideas, principles and tools
proposed at different times by representatives of various scientific schools and directions. Based on the analy-
sis of statistical data, it is proved that the optimization of the institutional environment in the capital market
can stimulate households to make decisions to increase the share of their investments in relatively risky as-
sets. It is concluded that the development of the capital market in conditions of high concentration of nation-
al wealth, as a rule, increases inequality and the society income polarization. In this regard, the development
of national financial markets must be considered in a broader context, including the search for new ap-
proaches to solving key socio-economic problems of modern society.

Key words: Family budget, income, expenses, investments, family life cycle, economic theories, evolution.
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