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AHHOTAIINA:

PacnopsikeHue yesoBeKa UMEIOIIUMUCS Y HETO leHbraMi B 9KOHOMUYECKON HayKe ONMCbIBAETCS MO-
CpeZiCTBOM palMOHA/bHbIX CTpAaTErMi pacnpejeseHUs J0X0[a MeX/y pasJUYHbIMU BHJaMHU pacxo-
noB. [Ipo6eMaTrKa uccaef0BaHUsI 000CHOBaHA CTpaTerusiMy, NIpMMeHsieMbIMU HacesleHUeM Poccuu
B LleJIfIX TN0JIy4YeHUs J0xXo/a U cbepexxeHUH. [laHHble CTpaTeruu He BCerja paldoHalbHbI, CIOCOGCT-
BYIOT NOBBILIEHUIO PUCKOB NNOTepHU PUHAHCOBBIX CPEJCTB, @ TaKXKe BO3HHUKHOBEHHIO YTPO3 3KOHOMMU-
yeCcKol 6e30MacHOCTH, KpUMHHAIM3aLUM 3JKOHOMUYECKUX OTHOLIeHUH. B cTaTbe paccMaTpuBarTCs
TeopeTU4YecKUue OCHOBbI U 3MIIMPHUYECKHEe XapaKTEPUCTUKU CTpaTerui noJjiyyeHus J10XoJa U3 MMelo-
IIMXCS B PaCOpsKEHUH NOTPpeOUTe sl IeHeXKHbIX cpe/icTB. [lokasaHo, UTo oBeJieHUe NoTpebuTe el
B 9KOHOMHYECKOW HayKe ONMUCHIBAETCS B TEPMUHAX PAllMOHAJIBHOCTU U Cy6beKTHBU3MaA. CTpaTerus
MOJIy4YeHUsl JOIMOJIHUTENbHOr0 J0X0Jia ONpeJie/sieTcsl palluOHaJbHbIM CTpeMJIeHUeM MOTpPebUuTes
MaKCUMH3HUPOBATh NPUOBLLIb U CHU3UTb PUCKU NOTepb. CyO'beKTUBHBbIE NMPeJIOYTEHNUS BAUAIOT Ha
BbIGOP KOHKpPETHOM cTpaTervu. [IpoBe/ieHHOe aMIMpUYeCcKoe HccleloBaHUe OTPeOUTENbCKOTO MOo-
BeJleHHUsl [0Ka3aJso, YTO PAallMOHAJBHOCTb J0X0Ja MOXHO NpeJCKas3aTb CTpaTervei coepexeHUs U
ypOBHEM PHMHAHCOBOW I'PaMOTHOCTH NMOTPebuTeNsA. PanimoHasbHOe IOBeleHHe XapaKTepU3yeTcs aK-
TUBHbIM MHBECTUPOBAaHHWEM B LieHHble GyMarv, MHOCTPAHHYIO BaJIOTy, CONPSKEHHBIM C BbIGOPOM
9KOHOMUYECKHU BBIFOJHOM Mojiesnu noBefieHUs. UppanroHasibHOe — TpaToM JieHer 6e3 CTpeMJeHus
M3BJIEKAThb J0X0/ U3 UMEIOLIeics JeHeXXHOW Macchl, IMO60 BJIOXKEHUSIMU B pUHAHCOBbIE NPOAYKTHI C
HU3KOU MPOLEHTHON CTaBKOH, J1M60 6e3 yueTa BO3IMOXKHBIX pUCKOB. PUHAHCOBasi TPaMOTHOCTb MO-
TpebuTess CTATUCTUYECKH BJIMsSIET Ha BbIGODP CTpaTeruy HakKoIJleHHs. BbIcCOKUM U cpeiHUN ypOBeHb
$rHaHCOBOM IPaMOTHOCTH CBSI3aH C UHBECTULMOHHBIMU CTpPATETHSIMU HAKOIJIEHHS, @ HU3KUH — C
JIONIOJIHUTEJIbHOW TPY/LOBOM JesTeJbHOCTbIO. Pe3ybTaThl HcCeJ0BaHUS NMOKA3bIBAIOT NepCHeKTH-
Bbl KOPPEKTUPOBAaHHUsI PUCKOB NMPU peasiM3allMyd CTpaTerdil moJiyueHus JOMNOJHUTEJIBHOrO J0X0Ja
HaceJIeHUEM 3a cyeT NOBbIIeHUsI GUHAHCOBOU PaMOTHOCTH.

KJ/IIOUEBBIE CJIOBA:
palMoHaJbHOE NoBeJeHue, PUHAHCOBAasA IPaMOTHOCTb, MHBECTUPOBAaHUe, IKOHOMUYeCKasl be3omnac-
HOCTb, CBOMCTBA JIMYHOCTH, IOTPEeOUTEb, CTpATErUs.
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[TosyyeHue f0x0/a NOTPeOGUTEIEM B paM- TUnu4YHBIA POCCUUCKUN mMOTpebuTeNb -
Kax JJaHHOW CTaTbMU pacCMaTpUBaeTCsd B BUJE 3TO QpU3NUUYECKOE JIUIO, UMEeRIlee CTaOUIbHbBIN
MOJleJld 3KOHOMUYECKOTO MOBEeJEHUSs, Halle- HMCTOYHUK /I0X0/ia B BUJe 3apabOTHOM MJaThI,
JIEHHOUN Ha U3BJieueHue NMPUObIIM U3 HAXO[s- NEeHCHH, CTUNEHAUU WJIU UHBIX PeryJisspHbIX
LUXCA B PaCHOPSXKEHUHN JIEHEXKHBIX CPEJICTB. JIEeHeXKHbIX MocTymnaeHun [1]. Moaenun noTpe-
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OUTE/JIbCKOTO IIOBEJIeHUs] MpPHUCYyIla oOIpeje-
JIeHHasi CTPYKTypa JeHeXHbIX pacxoloB (Ha-
JIOTOBbIE OTUMUCJIEHHS, KOMMYHaJbHble MJaTe-
KU, TIPOJAYKThI NMUTAHHUS, OJAeXZa, o6pa3oBa-
HUe, pa3BjevyeHus U mp.). PacnopsokeHue Je-
HEXXHbIMU CPeJICTBAMH B 9KOHOMUUYECKOU Hay-
Ke OMUCBHIBAETCS MOCPECTBOM PallMOHAIbHbBIX
CTpaTerdil pacnpejejeHds O0X0Ja MeXIy
pa3HbIMHM BUJAMHU pacxooB. [laHHbIe cTpaTe-
FMUM MOTYT HOCUThH XapaKTep ONTUMHU3ALUHU
TpaT U cOepexeHUs1, a MOTYT ObITh HaleJieHbl
Ha WM3BJIeUeHHEe [IOMOJHUTEJbHOI0 [J0X0/a.
[lol06HbIE CTpaTeruu MOMyJSPU3UPYIOTCA U
CTUMYJIUPYIOTCS CO CTOPOHbI (GUHAHCOBBIX U
KpeAUTHBbIX OpraHu3alydii, cnocobbl U3BJeye-
HHUSl JI0X0Jla CTa/id 4acTbhl0 MapKeTUHTOBbIX
NporpaMM OpraHu3aluid U NpejnpUsITUNA B
cdepe TOProeJIy, 0Cyra U TypU3Ma.

BMmecTe ¢ TeM, B yCJ0BUAX pacUIUpeEHUs
BO3MOXXHOCTEH TOJIyYEeHUs JIONOJHUTEJbHOTO
JloX0/la, MOTpPebUTENbCKOe IOBeJileHHe Hace-
JIeHUsI He {BJISIETCS 3KOHOMHYECKH 00O0CHO-
BaHHBIM M palioHaJbHbIM. 06 3TOM TOBOPHUT,
B YAaCTHOCTH, POCT 3aKpeJUTOBAaHHOCTH Hace-
JeHus. Tak, N0 JaHHbIM PEUTUHTOBOTO areHT-
ctBa S&P okosio 16 % KpeauTOB, BbIJAHHBIX
POCCUHCKUX GaHKaMH, SIBJSIOTCS MPOOJIeMHbI-
MH: OHH JILOO YK€ PeCTPYKTYPHUPOBAHBI, JTU6O
0OCIY>KUBAIOTCA C MPOCPOYKOM, MpEBBINIA0-
mei 90 nHewt [2]. HakoHell, HOBble BO3MOKHO-
CTU U3BJIEYEHHS JI0X0Jla U COEepeXeHUU CIIo-
COOCTBYIOT BO3HHUKHOBEHMUIO HOBBIX YIrpo3
3J0ynoTpe6eHuss UMU. Tak, HeJ0OpPOCOBECT-
Hbl€ 9KOHOMHUYECKHE areHThl 06PETAI0T HOBBIE
BO3MOXXHOCTH, HCIIOJIb3ySl CTpeMJIeHHe Hace-
JIeHUs1 K 06O0raljeHHu0 B KOPbICTHBIX Liessx. C
y4eTOM COBPEMEHHBIX CBOWCTB HWHTEpHET-
cpejbl, yuiep6 OT HEPAIMOHAIbHBIX CTpaTerui
HU3BJIeYeHUs JIOTMOJHUTEJbHOT0 J0X0/1a MOXKeT
pacliupsATbCA 10 HAlMOHAJbHBIX MaclITaboB,
HaHOCA yuiep6 3KOHOMHUYECKOW 6e30MacHOCTH
rocygapctea. B 3To#l cBsi3W, M3yueHHe MOTpe-
OUTEeJIbCKOTO MOBeJieHUsI HaceJeHUs B chepe
HW3BJ€YEeHUs JOIMOJJHUTENbHBIX JOXOJO0B BbI-
CTyNaeT BaXKHOU 3ajilayeld obecrnedyeHHs KO-
HOMMYECKOM 6e30MacHOCTH HaceJeHUs U ro-
cynapcrtBa. [loBblllieHHE pallMOHAJBHOCTHU TO-
TpebUTENbCKOTO MOBeJieHUs] NpPU MOJyYeHUH
JloX0/1a MpUBEJET K YyMeHbIIeHUI0 00'beMa U-
HaAHCOBBIX [10TEPbh, CHIMKEHHUIO PUCKA BUKTUM-
HOCTH OT MpecTyIJieHUuH B cdepe moTpedU-
TeJbCKOTO MOBeJEeHUS.

Jns jocTHXKeHHWsI TaHHOM LeJIM B CTaThe
paccMaTpUBAKOTCA MpeACTaBJEHUST O TOTpe-
OHUTEeJbCKOM TIOBeJJeHUH B 3JKOHOMHYECKOH
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HayKe, MHTEPIPETUPYIOTCHA pe3yJbTaThl 3M-
NUPUYECKOTr0 MCCAe/IOBAHUS CTpaTeruit nosay-
YeHHUs J0X0/ja NTOTPEOUTENSIMHU.

TeopeTrnyeckue npencTaBieHUA O CTpaTe-
THAX NOJy4eHHA J0X0[a MOTpedoUuTe aMu. H3y-
YyeHHe MOTPeOUTENLCKOTO MOBEIEHUsI Hacee-
HUSl, MEXaHU3MOB MPUHATHUSA pEIIeHUs1 0 MOo-
KYyIIKe fBJISIETCS Ba)KHOW 3ajjladyell COBpeMeH-
HOM 3KOHOMHYeCcKOM Hayku. (CoBpeMeHHble
TEOPUM NOTPEOUTENLCKOTO MOBEJEHUS OMU-
CbIBAlOT 3aKOHOMEPHOCTH, PYKOBOJCTBYSCh
KOTOpPbIMM 3KOHOMUYECKHE areHThbl JeJaloT
BbIOOP B MOJIb3Y OINpeJieIeHHON CcTpaTeruu
noJsiydeHus npubsLid. [losyyeHue goxona mo-
TpeOUTENIMHA MOJEJNUPYETCS C YUeTOM B3IJIs-
JIOB KJIAaCCUYECKOW U HEKJACCUYEeCKON 3KOHO-
MUYECKON HAyKH HA MO/JIeJIb NOTPeO6IeHUS.

Knaccuku 3KOHOMUYECKOH TEeOpUHn
A.Cmurt, [l. Pukapgo chopmysupoBasu KOH-
penuuio «homo economicus», corjacHo KOTO-
po¥ YeJioBEeK MPUHUMAET pellleHHe, HaXOJsCh
B YCJIOBUSX BJIaIEHUS MOJHON MHPOPMaLUEH,
Heo0X0AMMOH /Il paliMOHa/JbHOI'0 BbI6OpA, U
OCHOBBIBAsICh UCKJIIOYUTEJIbHO Ha 3KOHOMHUY e-
CKOM pacyeTe U CTPEMJIEHUH K JIMYHOU BbITO-
Je. A. Mapmann nojJep:kuBaj TEOPUIO pa-
[JMOHAJbHOTO MOBeJeHUs NMOTpebuTesel, npu
3TOM OTMedas, 4YTO WHJWBH/] «IOJIBEPKEeH
BJIMSIHUIO JIMYHBIX TPUBS3aHHOCTEH, Npej-
CTaBJIEHUN O A0JIT€ U NPEJaHHOCTU BbICOKUM
uaeanam» [3, c. 131]. [lo ero MHeHUIO «Ha MO-
BeJleHHe MoTpebuTesel BAUSET TAra K pa3Ho-
06pa3uio, CTpeMJieHUE NPUBJIeYb BHUMaHUE U
KaxkJa npyu3HaHusa» [3, c. 176].

Map:xkuHanuctel K. Menrep, V. C. /lxxeBoHC,
JI. Basibpac JOMOJTHUIA TEOPHI0 TIOTPEOUTEb-
CKOTO [OBE/IEHUS 3JIEMEHTOM CyO'bEKTUBU3MA.
CorslacHO MapXKHMHAJUCTCKOMY MOAXOAY IIO-
JIE3HOCTb TOT'O WJIK MHOTO 6Jiara MOXKHO U3Me-
PUTh KOJIMYECTBEHHO, HO BOCIPUSATHE 3TOTO
6/1ara MMeeT CyObeKTHBHBIA XapaKTep U OT-
Ju4aeTcs y Kaxjaoro norpeourtes. I'. llmou-
Jiep moJiaraj, YTo CKJIOHHOCTb K MOTPe6JIeHHUI0
pa3BUBaeTCsA 0 JeMCTBUEM BOCIMTAHMSA, Tpa-
JUIUH, NPOsIBJEHUN 3rOU3Ma, BOJIH.

Jx. M. KeliHC cunTas, 4YTO 3KOHOMHUYECKHE
areHTbl HaXOJATCH B YCJIOBUSX HeEOINpe/eEH-
HOCTH W HeJOoCTaTKa WHpoOpMaluH, Heobxo-
JUMOU [/l MPUHATUS pelleHUs], U MO3TOMY
BbIHYK/IEHbI OlleHUBAaTh BEPOSITHOCTb HACTY-
IJIEHUS] TOTO WJIM MHOI'O COOBITUSA, UTO 6e3yc-
JIOBHO BJIMsIeT Ha uX Bbi6op [4]. Uaen KeiiHca
NOJIYYUJIM JaJIbHENIIIee pa3BUTHE B KOHIIEI-
I[UM «OTPAaHUYEHHOW pallMOHAJIbHOCTHU», pas-
paboranHHoit [. CailimoHoM. MWccienoBaTesb
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noJiaraji, 4YTo npe/icTaBjeHus 06 abCOMIOTHOU
pallMOHAJILHOCTH MOBeJEeHUs 4YeJ0OBEKAa OILIU-
OGOUYHBI, MOCKOJIbKY B peaJilbHOM KU3HU YMCT-
BEHHbIE CIIOCOOHOCTH 4YeJIOBEKa, a TaKXKe ero
BO3MOXXKHOCTH TOJIyYEHUS U aHaiu3a UHpop-
Maluuu orpaHudeHbl. CaiMOH yTBepXJaJ, 4To
NOTPe6UTeN b MPUHUMAET pelleHUs] OCHOBBI-
BasiCh He HAa 3KOHOMHYECKUX 3aKOHAaX, a UCXO-
Jis1 U3 TpeOGOBaHUM BHEUIHEN Cpe/ibl.

KoHnenuusa mnoBejgeHYECKOW 3KOHOMUKH
. Kanemana u A. TBepcku JJOKa3bIBaeT, YTO B
peajbHOM KU3HU TMOKYMaTeJl0 MNPUXOJUTCS
NPUHUMATh pellleHUe B YCJA0BUSX Heolpeje-
JIEHHOCTHU, KOT/la He006X0JMMO BbIOMpATh Ha-
NpaBJeHUss JeUCTBUN K3 HECKOJIbKHUX BO3-
MOXXHBbIX BapHUaHTOB, pe3yJbTaTbl KOTOPBIX
HEBO3MOKHO IpeAcKasaThb [5].

Teopus I'. urepeHuepa u K. l'onpairei-
Ha yTBepXKJaeT, YTO MOTPeObUTeN M Npesnodyu-
TAlOT MeHee TPYyJOeMKHe NYTH NMPUHSTUSA pe-
IeHUH, 3a4acTyo NpeHebperasgs TOUHOCTbIO U
6oJiblllell BEpPOSITHOCTbIO COBEPIUEHHS] OLIU-
6ok. HccrnepoBaTend CMOIJIM [JOKasaTb, 4YTO
O4YeHb NPOCThIe NMPaBUJa IPUHATHUSA pelleHUH,
OCHOBaHHbIe TOJIbLKO Ha HCIOJb30BaHUU He-
6oJIbIION YacTH [JOCTyHnHOH HHOpMaLuy,
NPUBOJSAT K TAKHUM >Ke TOYHBIM pelleHHUsM,
KaK CJ0XKHble MeTO/lbl, KOTOpbIe MpeJnoJara-
I0T TLATeJbHbIN aHa/IU3 Bced HHOpPMALU K.

O4eBUAHO, UTO MAJUTPA HAYYHBIX MHEHUU
0 NPUYMHAX, CTPATErusiX U MOJEeJU 3KOHOMHU-
YecKOoro MoBeJieHUsl MOTpebHTess1 B HACTOS-
iee BpeMs CYLeCTBEHHO oboraTujaach M pac-
mupuaack. B HacTosiliee BpeMsl MOXXHO T'OBO-
pPUTBh O CYLECTBOBAaHUM KJIACCUYECKOTO - pa-
[UOHAJILHOTO U HEKJACCUYeCKOro - CyObek-
THUBHOT'O HalpaBJIeHUs1 B MOJEJHMPOBAHUH TO-
BeJleHUs1 morpebuteseil. Kaxzpoe nHampasJe-
HUe TIpejJaraeT CBOU KOHLENTyaau3aluy,
00'bSICHSIET MPUYHHBI, YCJIOBUSA U LIEJA IKOHO-
MHUYECKOW aKTUBHOCTH HaceseHus. [losiBie-
HUE HOBBIX HalpaBJEHUH HCCIe0BAaHUS 00Y-
CJIOBJIEHO Hay4YHOU pedJiekcrell HOBBIX COIU-
aJIbHO-3KOHOMHUYECKUX OTHOILIEHUH, ria06aau-
3anueil U guddepeHUaEN IKOHOMUYECKUX
CBsi3ed, BJAUSAHUEM LUQPPOBBIX TEXHOJIOTHUH U
MHOTHUMHU APYyruMu pakTopamu [6].

06006mMM TpeJCTaBJeHHUs O palOHaJb-
HOM 3KOHOMHYECKOM NOBe/IeHUH HacesieHus. C
COBpPEMEHHOUN HAay4YHOU TOYKU 3pEeHUs], paljuo-
Ha/JIbHOE NOBeJleHHe O3HavyaeT, YTO MoTpebu-
TeJlb, OPUEHTUPYSACh B BbIOOpPE Ha JIMYHbIE
NpeANnoYTEHUs], COOTHOCHUT BO3MOXHbIe 3a-
TpaThl C IpeANogaraeMor BbITOA0M OT MOKYI-
KU ONpeJieJIeHHOr0 TOBapa WM YCJIYyTU B paM-
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Kax pacrnoJaraeMoro UM fgoxoza. HanpasseH-
HOCTb Ha I0oJIydYeHue JONOJHUTEJNBHOTO J0X0-
Jla pejnoJiaraeT OLLleHKY 9KOHOMUYeCKoU 3¢-
$EKTUBHOCTH, BO3MOXXHOTO PHCKa NOTEPH [7].

KitoueBbIM NpPHU3HAKOM palMOHAJIBHOTO
NoBeJileHUs NMOTpebuTess pU MOJYYeHUU J0-
IOJIHUTEJNbHOTO [J0X0Ja BBICTYNAaeT CTpeMJie-
HHe K MaKCUMH3alMy J0X0ja NpU MUHHUMU3a-
uuu 3atpart [8]. B nensix yBenuyeHus Aoxoja
JOCTAaTOYHO YaCTO 3KOHOMHYECKHe areHThl
npuberaroT K BO3MOXXHOCTH JONOJHUTEIBHO-
ro 3apaboTKa, He CBSI3aHHOI'0 C OCHOBHOM Jied-
TeJbHOCThIO. B COBpeMeHHBbIX YCJOBUAX BO3-
MOXKHOCTH IOJIyYeHHUs] J[0X0Ja JAOCTaTOYHO
IIUPOKU — K HUM MOTYT OBITb OTHECEHBbI KaK
JleliCTBYA N0 NPOU3BOJLCTBY TOBApoOB, OKasa-
HUIO yCJIyT, TaK U MHBeCTULMH. B KayecTBe
BO3MOHBIX UHBECTULMOHHBIX BJIOXKEHUH MO-
TYyT pacCMaTpUBaTbCA pa3MellleHHe JeHer Ha
BKJIaZlaX B KOMMepYyeCcKUX OaHKax, a TaKxe
CHEeKyJIATUBHbIE JEeUCTBHUA Ha PbIHKE LIEHHBIX
6yMar, HeIJB?>KUMOCTH U TIP.

CTpaTerns MHWHMMH3aLUMU 3aTpPaT OCHO-
BbIBAeTCA Ha IpeJACKa3aHWHU OrpaHUYEeHUH U
PHUCKOB, CBfI3aHHBIX C UHBECTHUPOBAaHHUEM [le-
HeXxHbIX cpeicTB. Kak mnokaseiBaeT B.A. Te-
TYIIKKWH, QUHAHCOBas IPaMOTHOCTb CyLIeCT-
BEHHbIM 006pa3oM ompezenseT 3¢PeKTUB-
HOCTb MHBecTUpOBaHus# [9, c. 85]. OnpegeneH-
HOe 3HayeHHe B MpeJIoYTEeHHH OIpeJesieH-
HOU CTpaTeruy NoJy4eHud [0X0/a UMEIT UH-
JUBUAYAJbHO-TICUX0JIOTUYECKHE OCOOEHHOCTH
NOTpeOUTENS — CKJIOHHOCTb K PUCKY, IOBBI-
IIEHHBIH YpOBeHb NMPUTA3aHUW M 3KCTpaBep-
cus [10].

B ucciesoBaHuaX NOBeeHUs IOTpebUTe-
Jiell u3ydeHNe JaHHBIX XapaKTepUCTUK NPOBO-
JWUJIOCh, Kak IpaBHUJIO, HE3AaBUCHUMO JApYr OT
ZApyra [11]. BmecTe c TeM, KOMILJIEKCHOE MC-
clefjoBaHHWe  palMOHAJBbHOTO  IOBeJeHUs
JLOJDKHO BKJIIOYaTh COBOKYIIHBIM aHaJU3 nepe-
YHCJeHHbIX pakTOpoB. TeM caMblM, BOSHUKAET
BO3MOXXHOCTb KOHKpeTHU3alUU MoJieslell 3KO-
HOMUYECKOro IOBeJleHUs1 MoTpebuTesiel,
NpesACTaBJEHHBIX B BHJE CTpaTerui mnoJjydye-
HUS J10X0/a, onpezesieHus poau GUHAHCOBOU
rPaMOTHOCTHM B NPUHATHUU PelIeHUs, a TaKKe
JIMYHOCTHBIX 0COOEHHOCTeH, xapaKTepusylo-
IIMX THUN JMYHOCTH, CKJOHHOW K HppaLHo-
HaJIbHBIM WJIM M3JIMIIHE PUCKOBAaHHBIM MOJe-
JIIM 9KOHOMHWYECKOT 0 [10BeJIeHUSl.

dMnupuveckoe ucciaefoBaHue. [IpoBe/ieH-
HOe HaMH 3MIHUPHYECKOe HCC/eJ0BaHHE BbI-
MIOJIHEHO B pycCJie MOBeJeHYeCKOH 3KOHOMUKHU



10. B. 310KasoBa

BOITPOCHI YIIPABJIEHHS. 2019. N2 6(61)

Y MOCBAILEHO U3YYEHUI0 3aBUCUMOCTH pallo-
Ha/IbHOM CTpaTerd TMOJIydYeHUs J[A0XoJa OT
$UHaHCOBOM r'PaMOTHOCTH, OMbITA U NICHUXOJIO-
rU4ecKux ocobeHHocTel noTpebuTend. Llesbro
HCCJIe/IOBaHUS BBICTYIAET OlleHKA BJAUSHUS Ha
palMoHa/lbHOE TOTPEOGUTENLCKOE IOBEeIEHUE
CTpaTeruii HWHBECTUPOBaHHUs, (UHAHCOBOU
rPpaMOTHOCTA M WH/JBUAYAJIbHO-IICUX0JIOTH-
YeCKUX 0COOeHHOCTEN JIMYHOCTH.

MeTonoM c6opa JaHHBIX BBICTYNAJIO aH-
KeTHpPOBaHHe. YYacThe B aHKETUPOBAHUM Obl-
Jio 106poBoOJIbHBIM. CTPYKTYypa aHKeThl ObLIa
OpraHvM3oBaHa B COOTBETCTBUHU C IIeJIbI0 HC-
CJIeIOBaHUS U COJlepkajia TPU Ipynibl BOMPO-
COB.

[lepBBIM BONPOCOM HCCJIELOBAHUSA BBICTY-
NUJ aKTyaJIU3UPYIOIIUNA BONPOC O HEOOGXOJHU-
MOCTH JIOMOJIHUTENbHBIX A0x010B. 47 % (120
4YeJIOBEK) ONPOLIEHHBbIX JOMYCTUJIU TaKyIo
BO3MOXHOCTb, 51 % - HeT, 2 % Janu ycpen-
HeHHbINA OTBeT). /lajiee, HA OCHOBE C/leJIaHHBIX
OTBETOB, CTaTUCTUUYECKOU 00paboTKe MOJIBEP-
raJJUCh OTBETHI TOJIbKO TeX OMpPOLIEHHbIX, KTO
MOJIOKUTENbHO OLIEHW HEeob6XO0AUMOCTb [0-
MOJIHUTEJIbHOI0 0X0/a.

KiroyeBbIM MHAMKaTOpoM (MOKa3zaTesiew,
Jlasiee 0003HAYEHHBIM KakK G) B aHKeTe BBICTY-
nas Bomnpoc «Jonyctum y Bac ecTb BO3MOX-
HOCTb noay4uThb 100 T.p., Ha yTO BbI X noTpa-
TUTE?». Pe3ysbTaTbl OTBETOB pa3/iesIsJINCh Ha
JIBe TPyNIbl: yA0BJETBOPEHUE MOTPEOHOCTEN
(mpuobpeTeHue NPOAYKTOB, OAEXKAbI, Jede-
HUE), U3BJIeYEHHE JONOJHUTETBHOTO 10X0/a.

[lepBasi rpynma BonpocoB, 0603HaYeHHast
kak (I), mpexnoJsiarasa uM3ydyeHWe CTpaTerui
COXpaHeHHUs J0X0Jila OT OCHOBHOTO BHJA TPY-
JIOBOH JlesiTeNIbHOCTU. M3ydanvch BU/blI HaKoO-
nJieHus, cbepexxeHus. i1 3TOro UCNo/b30Ba-
JIUChb TaKHe BOMNPOCHI, Kak «Hcmosp3yere Ju
Bbr criocobpr Hakomieaua?, « Kakue cnoco6pr
oJIy4eHHA JOMOJHHTENbHOIO JJ0X0/a JJIA ce-
65 Bbl cunTaeTe HawboJiee I1e/1ecO06pa3HbI-
MH?»).

Btopas rpynna (gajsiee 0603HayeHHasi Kak
FC), Bk/toyasa B cebs TpU 3aja4d Ha U3y4ve-
HUe YPOBHS PUHAHCOBOW IPaMOTHOCTHU. AHKe-
THUPYEMBIM IPEAINOJarajiock BbIGpaTh HAUOO-
Jiee 3¢ PEeKTUBHYIO CTPATETHIO CHI)KEHHUS TPAT
(«fJonycrum, y Bac ectb kpeguT cpokoM Ha 60
MecaneB. Bbl miatute KaxAbiH mecay o 11
T.p. Ber Hakomusn 30 T.p. H XOTHTE MOracHTh
YacTb KpeguTa. Kak ciaeqyeT HOCTYIHTHS),
nosiydeHus aoxonaa («V Bac ects 10 ThIc. py6-
JIeH., Hx MOXHO MOoJIOXXHTHh B 6aHk mog 30 %
rOZI0BbIX, JTHOO IMPHOOGPECTH AKLHH, KYPC KO-
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TOPbIX NOBBILIAETC Ha 18 % B rog, H KOTOpbIe
exxeroqHo npuHocaT 10 % guBngedoB. Kakod
H3 CIIOCOOOB BJIOXKEHHA JEHer CIIoCO6eH JaTh
6oJIbLIe 10X04a 9epe3 3 roga v up.).

TpeTbs rpynna BonpocoB u3yyasa MICUX0-
Jlorudyeckue o0cobeHHOCTH Ju4YHOCTH (P):
CKJIOHHOCTb K pucky («/rogu Aenarca Ha
“oxorHHuKOB" H "epmepoB’. K KoMy BbI cebsa
oTHeceTe?), ypoBeHb npuTsalanuil («Y7o gi1a
Bac syyme - xypaB/ib B He6e HJIH CHHHLA B
DYKax?), 3KCTpaBepTUPOBaHHOCTb («KakoH
H3 JBYX BAPHAHTOB OT/bIX IPEAIIOYTHTE/IbHEE
A1 Bac: BeyepHHKa ¢ Apy3bIMH HJIH BEYED C
KHHTOH»).

[losryyeHHble pe3ysbTaThbl N0JBEpPrajvch
CTaTHUCTUYECKOH OLleHKe.

MeTojaMu CTaTUCTUYECKOT0 aHA/IM3a BbI-
CTyNaji: JeCKpPUITHUBHAsl CTAaTUCTHUKA, MpPO-
rHO3UpOBaHHe BJIMAHUA COBOKYIIHOCTH Ilepe-
MEeHHBIX Ha BbIOOpP palMOHAJIbHOU CTpaTeruu
HOJy4eHUsl J0X0Ja OCYyILeCTBJSIJIOCh JIorhye-
CKOHM perpeccrei, a Ajis1 OLLleHKH YacTHBIX 3¢-
dexToB npumenscsa H kputepuit Kpackasia -
Yosnneca. JlaHHBIA KpUTepUH ABJSAETCA Hema-
paMeTpUYEeCKUM aHajoroM OAHOQPAaKTOPHOIO
JHCIIEPCUOHHOI0 aHaJIN3a, He 3aBUCUT OT TUIIA
paciipefie/ieHUsl NepeMeHHOU U N03BOJISET CO-
[OCTaBJIATh NOKasaTeJsH, NpejcTaBJeHHble B
PaHTOBBIX U UHTEPBAJIbHbBIX LIKaJIAX.

Bribopka ucciefoBaHusa GpopMHUpOBaJIach
CAy4allHBIM cnoco6oM, cocTtaBua 260 yeso-
BeK B Bo3pacTe oT 18 go 60 JieT, cp.Bo3pacT -
28,8 roza. Beibopka cb6asiaHcHpOBaHa Mo MoJy:
49 % onpoueHHbIX — MY»KYUHBI.

['unoTesa ucciefoBaHUs 3aKJ/04yajaach B
HaJIMYUM KOMILJIEKCHbIX 3(QdeKToB, OKa3bl-
BaeMbIX KOHCepBAaTHBHbIM JIMOO pHUCKOBaH-
HbIM crnoco6oM coxpaHeHusi JoxozoB (I),
ypoBHeM ¢uHaHcoBoi rpamoTHocTu (FC) u
ICUXOJIOTUYECKUMHU OCOGEHHOCTSIMHU JIMYHO-
ctu (P) Ha mokasaTesib panMoOHa/bHOW CTpa-
TEruyd MNOJIy4yeHUsl [ONOJHUTEJNbHOI0 J0X0Ja
(Q).

[IpoBepka runoTe3bl BBHINOJHSAJIACH METO-
JlOM JIOTUCTUYECKON perpeccuy, B TepMHHaX
KOTOPOM BbIJBUrajachb IMIOTe3a, O TOM 4YTO
[G] ompenensiroTCA COBOKYNHOCTBIO BJIMSIO-
IIMX HA HEee epeMEHHbBIX, HAX0SAIIUXCS B OI-
pefileJleHHOM B3aUMMO/IeICTBUH, T.e.

(D*(FC*(P).

Pe3y11bTaTbI HCCJIEL0OBAaHHA.

OnucaTe/bHbIA aHaIU3 pe3yJjbTaTOB I10-
Ka3aJl XapaKTEepHUCTHUKHW KJ/IIOYE€BbIX [MOKa3aTe-
Jen HccjeJO0BaHHUA: paI_[HOHaJIbHOﬁ CTpaTeruu
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nosiydeHust goxoza (G), crmocoba coxpaHeHHUs
noxona (1), ypoBHsI GUHAHCOBOUM rpaMOTHOCTH
(P).

AHasu3 NpeANOYMTaeMbIX  BbIOOPKOH
cTpaTeruii mosiydeHusi goxozna (G) mokasan
Ha/iMuuve JAByX 6a30BbIx cTpaTeruit: (1) opu-
€HTUPOBAHHOM Ha y/J0BJeTBOpPEHHEe MNOTpeo-
HOCTH (IpUOOpeTeHHWe TOBApOB, YCJAyT) -
npeanoyutaT 47 % BBIGOPKH; 2) OpPUEHTH-
pPOBAaHHOU Ha MoJiyyeHUe J0xo/a (BJI0XKEeHUE B
COOGCTBEHHOE Jles10, IprobpeTeHHe aKL UM, Mo-
KyllKa TOBapa JJis Mepenpojau) — MNpearno-
yutaloT 43 % Bbi6opku. CMellaHHYIO CcTpaTe-
rUI0, BKJOYamolyw 3jieMedThl (1) u (2) uc-
1n0/163y10T 10 % BBIGOPKH.

[lokasatenb crtpaTteruii HakomaeHus (I)
M03BOJIUJ KOHKPETU3UPOBaTh MX NPUMEHHU-
TeJIbHO K U3y4yaeMol Bbl6opke. Bbliu BhisiBIIe-
HbI TpU TuNa cTpaTeruit: (1) Tpata co6cTBEH-
HbIX CPeJCTB, OTCYTCTBUE CTPEMJIEHUs] K Ha-
komsieHU10 - 21 % BbIGOpPKHU), (2) cObepexeHUe
B BHU/le HAJIMUHBIX JleHeT, JIM60 coXpaHeHue Ha
cyeTax /ie6eTOBbIX KapT 6e3 1jeJid U3BJIedYeHus
npubbLn — 53 % BbIGOPKH, (3) HCIOJIB30Ba-
HUE JOXOLHBIX CYETOB, BJIOKEHHE B BaJIOTY,
aKLUHU U LleHHble 6yMaru — 25 % BbIOOPKU.

[lokasaTtesnp ¢GUHAHCOBOM TI'PaMOTHOCTH
(FC) oueHuBasics myTeM CyMMHpOBaHHUS 6aJ-
JIOB 3a NMpaBUJIbHOE pellleHHe 3aJaHui. Mak-
cUMaJibHOe 3HavyeHHe (3 6aJia) MHOJYyYUIH
44 % omnpolleHHbIX, CPeJHUN YPOBEHb KOMIIe-
TeHTHOCTU (2 6as1a) — 29 % BbIOGOpPKH, HU3-
KHA ypOBeHb KOMIIETEHTHOCTH, MHUHHMaJb-
HbI{ (1 6a1) - 27 % BbIGOPKHU.

OCHOBHBIM pe3y/JbTATOM CTAaTUCTUYECKOU
OLIEHKHU II0Ka3aTeJjied CTaJlo BBISIBJIEHHE KOM-
IJIEKCHBIX 3P PEeKTOB, OKa3bIBaeMbIX COBOKYII-
Hocthio (I)*(FC) Ha cTpaTeruio mnoJiydyeHus
noxona (G). Beuio mosiydeHO perpecCMOHHOE
ypaBHEHHUe:

G= -0,98 +0,23*] + 0,28 *FC,

nMewllee CAeAyKlide HapaMeTpbl: X2=
2,586, 2-log npasjonoaobue =121,3,
Rz = (0,24, u obecneuunBaollleil npeJckazaHue
HepanuoHaabHOU cTpateruu (R, 0) = 28,34 %,
panyoHasibHOU cTpateruu (R,1) = 74,6 %.

B ypaBHeHMe Ha CTAaTUCTUYECKU 3HAYU-
MOM YpOBHE He BONLIW NCUXO0JIOTHUYeCKHe Te-
peMeHHbIe, MpeACTaBJeHHbIE TPYINOH MOKa-
3aresieit (P). YacTHbIM pe3ysibTaToOM CTajlH
craTucTudeckue 3¢ PeKThl, XapaKTepHU3ylolue
BJIMSIHAE YPOBHS (PUHAHCOBOW T'PAaMOTHOCTH
(FC) Ha BBIGOp CTpaTeruu MoJy4eHus1 JOMoJ-
HUTEJbHOr0 [0X0/a. YpoBeHb (QUHAHCOBOU
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rPaMOTHOCTH OTpeJessieT CI0cob MoJydeHus
3TOr0 J0X0Jla - CYOGBEKTHhI, XapaKTepHU3ylo-
Imuecs BBICOKMM YpoBHeM (pHUHAHCOBOU rpa-
MOTHOCTH, BbIOUPAIOT CTPATEruv WHBECTHUPO-
BaHUusA. Cy6bekThl, He o6JajjamoliyMe 3HAYU-
TeJIbHbIM 00'b€MOM 3HAHUM B chepe 3KOHOMU-
KM, HalesJeHbl Ha JIONOJHHUTEJNbHbIA 3apabo-
TOK, CBSI3aHHBIH C pabOTOMU 10 HANMY.

WHTepnpeTanusa pe3yibTaTOB.

[IpoBeieHHOE 3MIHpPUYECKOE HCCIEe]0Ba-
HUe OblJIO HalleJIEHO Ha BbISIBJIEHUE CTPATeruu
NOJIy4YeHUSsT JIOTIOJIHUTENBHOIO JI0X0/la MoTpe-
OuTesIsIMH, OINOCPEJOBAHHBIX IOKa3aTesJsIMHU
$GUHAHCOBOM TPaMOTHOCTH, A TAKXKe CBOMCT-
BaMU JIMYHOCTH, PETYJUPYIOUIUMHA 3KOHOMHU-
YecKoe ToBeZieHHe noTpebuTtesns. Hamu npeg-
10JIarajioch, 4YTO palMOHaJbHOEe TOTpPedHU-
TeJIbCKOE TIOBeJleHHe OlpeJesieTcs npeanoy-
TEHHWEM BBICOKO/I0XO/JHOTO Crocoba rmoJyye-
HUS MPUOBLIM NPU MUHUMAJIbHBIX PUCKAX T10-
TEPU BJIOKEHHBIX CPEJICTB.

Pe3ysibTaTbhl JIOTUCTUYECKOW perpeccuu
N0Ka3ajy, 4YTO INOBeJleHHe MoTpebuTesei Mo
W3BJIEUEHUIO JIOTOJHUTEJBHOTO [0X0Ja MO-
)KeT ObITb ONHCAHO [JByMsl MepeMEeHHBbIMHU -
cTpaTerueil cbepekeHHUs U ypOBHeM (QHHaH-
COBOU rpaMOTHOCTH. 3HaYeHHeE JaHHBIX Iepe-
MEHHBIX B YpaBHEHHH 3aK/I0YaeTCsd B Ipej-
CKa3aHWMU pallMOHaJbHOW /HppalMOHATBbHOMN
HaNpaBJIEHHOCTH 3KOHOMMUYECKHUX [eNCTBUHI
notpebuTesia. PanpoHasibHOE TOBEJleHUE Xa-
paKTepu3yeTcsd aKTUBHBIM MHBECTHPOBAHUEM
B IleHHble OyMaru, BaJlOTy, CONPSDKEHHOE C
BbIOOPOM 3KOHOMUYECKH BBITOJHON MOJEH
noBeJleHUs. pparMoHaibHOe — TPATOU JIEHET,
6e3 CcTpeMJieHUs U3BJEKaTb J0XO0J U3 UMEIo-
HeHcsa JeHeXXHOM Macchbl, JIMOO BJIOXKEHHS, C
HEBBITOJHOW MPOLIEHTHOW CTaBKOH, JiU6O 6e3
y4eTa BO3MOXKHBIX PHUCKOB.

BaxkHO, 4YTO B MOJIy4eHHON HaMH MOJEJY,
nokasaTtesu GUHAHCOBOU rPaMOTHOCTHU CTATH-
CTHUYECKHU BJIMSIIOT Ha BbIOOP CTpaTerud HakKo-
1JieHus. BeICOKUI U cpeJHUH ypoBeHb PpUHAH-
COBOM IpaMOTHOCTH, KaK MPaBUJIO, CBfI3aH C
VHBECTUIUOHHBIMU CTpaTerusiMM HaKoILIe-
HUSI, 2 HU3KUH - C JONOJIHUTEJNbHON TPYA0BOH
eI TeJIbHOCTBIO.

[lonyyeHHOe ypaBHeHHe 60Jiee TOYHO
OIlEHHWBAET pallMOHA/IbHbIE CTpPAaTEruy IOJY-
YeHHUs JI0X0/la, HeyJI0BJIETBOPUTEJNBHO TMpeJ-
CKa3bIBasl HepallMoOHa/IbHble UJIH OIIMOGOYHBIE.
06 BbsicHeHHe 3TOMY BUJUTCS B KayeCTBe pac-
CMaTpUBaeMoOl BbIGOPKH, MPEUMYLIECTBEHHO
COCTOSIIIEN U3 MOJIOJIEXKH, T.€. 60Jiee 0OCBEOM-
JIEHHBbIX 00 UCIO0JIb30BaHUHW COBPEMEHHBIX
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GHHAHCOBBIX MHCTPYMEHTOB MOJIyYeHUsS J0-
MOJIHUTE/IbHOM NMPUGBLIH.

BaXKHO OTMETHUTBb, YTO IMCHUXOJOTUYECKHE
XapaKTepPUCTHUKHU He OKa3a/li BJIMsSHHE Ha Bbl-
60p cTpaTeruu mnoJiydeHusi A0xoja, cbepexe-
HUSI COOCTBEHHBIX CPEJICTB B M3y4aeMOU BbI-
60opKe. ITO MOXKeT 0ObACHATBLCA MaJbIM KOJIU-
4YeCTBOM 00CJIeIOBaHHBIX JIUL, @ TaKXKe J0CTa-
TOYHO «KECTKUMHU» CTPATErHusiMU IKOHOMUYe-
CKOI'O NOBeJIeHHs, He B MOJIHOH Mepe Y4YUThI-
BaOIUMH CTpPeMJIEHHE K MOJYy4eHHIO NPUOLI-
JId, TOTOBHOCTb DPHUCKOBaTb pajH JOINOJHU-
TEJIbHOTO 10X0/a.

3aKiro4eHue

PanyoHanbHOE 3KOHOMHYECKOe TMOBeje-
HHE 3aBUCUT OT MHOXeCTBa (PaKTOpPOB Kak
3KOHOMUYECKOH, TakK U COLaJIbHO-
MCUXOJOTUYECKOW MPUPOJBI: IKOHOMUYECKOHN
CUCTeMBI U criocoba ee peryJMpoBaHUsl, ypPOB-
Hf J10X0Ja, YpOBHS 0o6pa3oBaHUsl U GUHAHCO-
BOM TPaMOTHOCTH HacCeJIEHUS], ONbITa 3KOHO-
MHUYECKHUX OTHOUIEHUH, CTPYKTYpbl MOTPe6HO-
CTeH, yCJOBUH U BO3MOKHOCTEHM 3KOHOMUYE-
CKOUM akKTHMBHOCTU. HakoHen, panuoHa/bHOE
notrpebJieHUe 3aBUCUT U ONpeJesieTcss UHAU-
BU/IyaJIbHO-NICUX0JIOTUYECKUMU 0CobeHHO-
CTSIMU JIMYHOCTU — 3MOLIMOHAJIBbHON YCTOWUYM-
BOCTbI0, MOTUBALUEN K JOCTHKEHUIO UJIU U3-
6eraHvi0 Heyjay, TeMIepaMeHTOM, MPaBOCO3-
HaHUeM U np. B MHTepecax obecneyeHus Ha-
LMOHAJbHOM 3KOHOMHYECKOH 6e30MacHOCTH
Heob6X0JJUMO OLIeHWBAaTh pPOJib M 3HAYeHUE
JlaHHBIX $aKTOpPOB B QPOPMUPOBAHUH paLUO-
HaJIbHOTO nNoBeJeHUd. [lockoNbKy B HacToOf-
njee BpeMs OTCYTCTBYIOT 3MIIMpPUYECKHE HC-
C/leIoOBaHUs, ONpeJenfAllue BJHUSHUE Tepe-
YHCJIEHHBbIX GAaKTOPOB HAa 3KOHOMHYECKOE IO-
BeJileHUe HaceJIeHHs], 1ieiecoo06pa3HbIM SIBJIS-
eTCA UX U3y4yeHHe, C y4eTOM BO3MOXKHBIX PUC-
KOB Y NOTepb. 3a/la4a opraHu3aluy noJ06Ho-
ro UCCJAelOBaHUS MpeAmnoJaraeT pa3paboTKy
WHCTPYMEHTApHs, oOlpejieJieHue NpPU3HAKOB
penpe3eHTAaTUBHOHN BbIGOPKH, cO0p MHPOpMa-
UM U ee CTAaTUCTUYeCKyl o06paboTky. Pe-
3yJIbTAaTOM MOXET CTaThb MOJeJib PallMOHa/b-
HOT'O 3KOHOMHYECKOTO NIOBE/JIeHUS HaceJeHus],
YYMTBIBAKOIAA 3KOHOMMUYECKHE, COLHaJibHbIe
Y NICUX0JIOTUYECKHE EPEMEHHBIE.

[loaBOASA UTOTH, OTMETUM, YTO 3KOHOMHU-
yeckasi 6e30MacHOCTb rocyJlapcTBa B ompeje-
JIEHHOU CTeleHU 3aBUCHUT OT PaLMOHAJIBHOTO
3KOHOMHUYECKOr0 TOBEeJEHUsI TMOTpebUuTeseil.
PanyoHanbHOe TOBeJeHHE KaK 3KOHOMHYe-
CKasl KaTeropus B HacCTosllee BpeMs SBJIAETCH

197

HeJl0CTaTOYHO KOHLeNTya/IM3UPOBAHHOM, 4TO
NpOsIBJISIETCH B OTCYTCTBUU YETKUX NpPeJCTaB-
JIeHU! 0 ee MexaHHU3MaX, GpaKToOpax U YCJIOBU-
X palMOHAJbHOCTH / UPPALMOHAJIbHOCTH IO-
TPeOUTENbCKUX AeUCTBUM. IMIUpPUIECKOe HC-
cnefoBaHre (GaKTOPOB palMOHAJIBHOrO MOBe-
JleHUsl ToTpebuTesiel SBJsAETCA NpeAMeTOM
HaLIMX JaJbHEeHUIINX HAyYHbIX UCCIeJOBaHUM.
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RATIONAL STRATEGIES FOR GENERATING INCOME BY CONSUMERS:
EMPIRICAL RESEARCH EXPERIENCE

Yu.V. Zlokazova
Saint Petersburg University of the Ministry of Internal Affairs of Russia,
Saint Petersburg, Russia

ABSTRACT:

In economics, a person's disposal of the money available is described by rational strategies for distrib-
uting income between different types of expenses. The research is based on strategies used by the
Russian population to generate income and savings. These strategies are not always rational; they in-
crease the risk of loss of financial resources, as well as the emergence of threats to economic security,
and the criminalization of economic relations. The article discusses theoretical foundations and empir-
ical characteristics of strategies for generating income from the available funds of the consumer. It is
shown that consumer’s behavior in economics is described in terms of rationality and subjectivity. The
strategy of obtaining additional income is determined by the rational desire of the consumer to max-
imize profits and reduce the risks of losses. Subjective preferences influence the choice of a particular
strategy. An empirical study of consumer’s behavior has shown that the rationality of income can be
predicted by the savings strategy and the level of financial literacy of the consumer. Rational behavior
is characterized by active investment in securities, foreign currency, coupled with the choice of cost-
effective behavior model. Irrational behavior is spending money without seeking to extract income
from the available money supply, or investing in financial products with a low interest rate, or without
taking into account possible risks. The consumer's financial literacy statistically influences the choice
of the accumulation strategy. High and medium levels of financial literacy are associated with invest-
ment strategies for accumulation, while low levels are associated with additional employment. The
results of the study show the prospects for correcting risks when implementing strategies for obtain-
ing additional income for the population by increasing financial literacy.
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