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I'naBa §
COBMECTHOE PABHOBECHUE HA PBIHKAX BJIAT, AEHEI' U
HEHHBIX BYMAI'. MOAEJIB IS - LM

5.1. TIlonsaTHe coBmecTHOTO paBHOBecHs. BeiBoa kpuBbIx IS u LM.

5.2. Mogaens IS—LM ¢ ruOKruMH [IEHaMH.

5.3. Anamm3 kojieOaHWi SKOHOMHYECKOH AKTUBHOCTH C IIOMOIIBIO MOIEIIH
IS-LM.

5.4. IHBeCTULIMOHHAS U JIMKBUIHAS JIOBYILKHU.

5.1. llonsitue coBMecTHOro paBHoBecus. Boisoa kpusbix IS u LM

B MakposKOHOMHUYECKON JnUTEpaTrype pas3iuvyaroT YacTUYHOe U ofIiee
paBHOBecue. [loa nmepBbIM MOHMMAKOT PABHOBECUE HA OTIEIBHO B35ATOM pbIHKE. [lof
BTOPBIM TMOHMMAIOT OJHOBPEMEHHOE pAaBHOBECHE HA BCEX pPBIHKAX, PaBHOBECHUE
SKOHOMMYECKOM CHUCTEMBI B LEIOM WM MAKPOIKOHOMHYECKOE PABHOBECHE. 31IECH
Oy/leT pacCMOTpPEH MPOMEXKYTOUHBIN Cllydail — COBMECTHOE PaBHOBECHE HA PBHIHKE
OJiar u (PUHAHCOBBIX AKTHUBOB.

Monenab IS—LM — TeopeTrdeckoe MOCTpOeHUE, OObEIUHSIONIEE peaTbHBIA U
JICHE)KHBIN CEKTOPbI SKOHOMHUKH.

Mopenp IS—LM Bxitouaer B cels 2JIEMEHThI «KEHHCUAHCKOTO KpecTay H
Teopuu mnpeanoutreHus JukBuaHoctu k. M. KeitHca. beuia BrepBbie MpeioKeHa
JIx. P. Xukcom B 1937 r. B crarbe «Mucrep KeiiHc u kiaccuku», 0osiee IUPOKOE
pacrpoCTpaHEHUE TOJTYy4YWIIa MOCIE BbIXOJa B CBET KHUTM A. XaHceHa «/[eHexHas
Teopusi U (uckanbHas nonutukay (1949). CoBpeMeHHbIE YKOHOMUCTHI BKJIIOYAIOT B

MoeNb (PMHAHCOBBINA PHIHOK B II€JIOM, T. €. PBIHKH JICHET M IIEHHBIX Oymar.

Xuxkce J[xon Puuapz (1904-1989) — anrnmiickuii sSkoHOMHUCT, naypeat HobeneBckoil mpemMun
no SKkoHOMHKE 1972 1. «3a HOBATOPCKMM BKJIaJ B OOIIyI0 TEOPUIO PABHOBECUS U TEOPHIO
omarococrosiHus»  (coBmectHo ¢ K. Oppoy). [lomyunn wmaTemaTHdeckoe W OKOHOMHYECKOE
obpazoBanue B Oxchopackom yHuBepcutere. [IpermonaBan B JIOHIOHCKON MIKOJE 3KOHOMHUKH

(JILIID), B 1935-1938 rT. Ben Hay4YHO-UCCIIEIOBATENLCKYIO padoTy B KeMOpHIKCKOM YHUBEpPCUTETE.
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[Ipodeccop »rxoHoMuku  Manuectepckoro  (1939-1946) wu  Oxcdoprackoro  (1952-1965)
yauBepcutetoB. Jlo 1971 r. — mnayunsiii corpyaauk Omn-Coym-komtemka B Okcdopmae. Uinen
bpuranckoit akanemuun Hayk, LlIBeackoil KOpoJieBCKOW akajaeMuu Hayk, HanuoHalbHOW akajgemuu
Hayk Mranuu, AMEpUKaHCKOW akaJeMUHM, TIOYETHBI JOKTOp HECKOJIbKHX OpUTaHCKUX
yHUBepcuTeToB. B 1964 . ObLT BO3BENEH B ABOPSHCKOE 3BaHME. XUKC BHEC 3HAUYMUTEIbHBIA BKJIAJ B
pa3paboTKy mpoOsieM 3KOHOMHYECKOIO pPAaBHOBECHUS, TEOPUM JIEHEr, TEOpUM OJarocoCTOsHUs,
MEXyHapOAHBIX SKOHOMHUYECKUX OTHOIIeHUH. OnHaKo Teopusi o0IIero paBHOBecHsl XHUKca HOCHJIA
CTaTHYECKUN XapakTep. XHUKC CO3/1aj]l OCHOBY JJIsI U3yYEHHs MpoOJieM B3anMo3aMeHsieMocTH Oinar. B
cratbe «Mucrep KeliHc W kimaccukw» OH mpencraBun  amarpammy  «COepeskeHMst s
KaluTaioBiokeHu — paeHexHbll peiHOK (CK — JIP)», koTopas Bolia BO Bce YUEOHHMKHU
MakposkoHOMHKH. B pabGore «Kamuran u poct» (1965) BBeneHa KoHLENIUsi PBIHKOB C
«(UKCUPOBAHHOW» U «THOKOI» LIEHOM.

e uvactu monemn IS—LM — »sr10 kpuBas IS — «unBecTurMU» (aHrd.
investment), «cOepexenus» (aHri, saving) M KpuBag LM— «IMKBUIHOCTHY» (aHTI,
liquadity), «menbru» (aHria, money). DTH JIBE YaCTH MOJCIN CBSI3bIBACT MPOIICHTHAS
CTaBKd, pPaBHOBCCHAasdA BCIMYHNHA KOTOpOﬁ OTpaXXacT AHMHAMHUKY JKOHOMHYCCKUX
IIPOLECCOB, IPOUCXOAAIINX HA JTEHE)KHOM U TOBAPHOM PbIHKAaX.

B kparkocpouHom mepuoje mpu (PUKCHPOBAHHOM YPOBHE 1I€H HOMUHAJIBLHBIC H
peanbHBIC 3HAYECHUSI BCEX NEPEMEHHBIX COBIIQIAIOT, BEJIMYMHBI COBOKYITHOI'O 10X0Ja
(Y) u craBku nporieHTa (R) moaBUKHEI.

[Toctpoenue kpusoit IS (puc. 5.1).

a) ®yHKIIMYU UHBECTHULIMIA.

b) «KeitHCcHaHCKHIT KpecT».

¢) Kpunas IS.

B kBaapante A wu3oOpaxeHa ¢GyHkuusa uHBecTULMM. [lockoibKy cTaBKa
OpOLIEHTa — ATO M3JAEPKKUA TMOJy4YeHUs KpeauTa s  (PUHAHCUPOBAHUS
MHBECTUIIMOHHBIX IIPOCKTOB, TO POCT CTaBKHU MPOLICHTAa YMCHBIIACT ILIaHUPYEMBbIC

HHBCCTUIINH, T. €. POCT CTAaBKH IIPOLCHTA OT Rl a0 R2 YMCHBIIACT INIIAHUPYCMBIC

unBectrmu I (R1) no I(Ry).
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B kBagpante B wu300pakeH «KEHHCHAHCKUH KpEeCT»: yMEHBIICHHE

rianupyemsix uaBectTHLui ¢ I(R1) no I(Ry) cokpamaer noxon ¢ Y1 no Yo.

B kBaapanTte C uzobpaxeHa kpuBas IS kak pe3yiabTaT B3aMMOJECUCTBHS MEXKIY
CTABKOM IIPOLIEHTA U JOXOJIOM.

JIBmxeHne BOOb KpuBOM IS moka3piBaeT, Kak JOJDKEH U3MEHHUTHCS YPOBEHD
HAallMOHAJIBHOI'O J0XOA4a NPU M3MEHEHWH YPOBHS NPOLUEHTHOW CTAaBKH ISl TOTO,

yTOOBI Ha PHIHKE OJIar COXPAHWJIOCh PABHOBECHE.
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Puc. 5.1. Moctpoaekne KPpUBOA IS

KpuBas IS pa3buBaer 3xkOHOMHUYECKOE MPOCTPAHCTBO Ha JBE OOJIACTH: BO BCEX
TOYKax, JISKAIUX BbIlIe KpuBOW IS, mpennmokeHue Oosblie crpoca, T. €. 00beM
HAIIMOHAIBHOTO J10X0/1a OOJIbIIIE 3allJIJaHMPOBAHHBIX pacxooB. Bo Bcex Toukax HUXKE
kpuBoii IS Habmonaercs nepuuut Ha peiHKe 61ar (puc. 5.2).

IHocTpoenue kpuBoit LM(puc. 5.3).

A. PBIHOK peanbHBIX IC€HEKHBIX CPEICTB.

B. Kpusas LM. .
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Puec. 5.2.

Puc. 5.2, MNocTpoenne kpraoi Ly

B xBaznpanTe A moka3aHo, 4TO pOCT A0X0Ja € Y, A0 Y) YBEIMYHUBAET CIPOC HA
neHbru. B atom ciywae craBka mporeHrta pacret ¢ Ry, 1o Ry Kpusasa crpoca Ha

JIEHbI'M CABUTAETCS BIIPABO.

B xBampante B mzoOpaxena kpuBas LM, koTopas xapakTepu3yeT MHOKECTBO
COCTOSIHHI PAaBHOBECHS HA PHIHKE JAEHET MPU PA3TUIHOM COUYETAHUHU YPOBHS J0XO0Aa U
YPOBHS IIPOLEHTHOM CTaBKH.

Kpuas LM nenuT sKOHOMHUYECKOE MPOCTPAHCTBO Ha JBe 4yacTH (puc. 5.4). Bo
BCEX TOYKax BbIIE KpuBOM M > L, T. e. mpejioxkeHue JeHer OoJbIle crpoca Ha HUX.
Bo Bcex Toukax Huxe auHuu M < L.

CoBMeCTHOE paBHOBECHE Ha pBhIHKAX OJlar M JCHEr JIOCTUTAeTCs B TOUKE

nepecedeHus kpusbiX IS u LM (o,Y(). Ha puc. 5.5 nzoOpaxkeHo coBmecTHOE

paBHOBECHE Ha pPbIHKE OJar, JIeHEer W IIEHHBIX Oymar, KOTOpO€ JOCTUTAaeTCs Mpu
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COUCTaHUUu 3Haqum“1 BCIIMUMHBI HAIUOHAJIBHOI'O 1J0X0Ja U CTAaBKH npoueHTa
(Rp,Y().
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Pue., 5.5. COBMeCTHOS DARHOBECHE HAa PHHKaxX Gnar, aeHer 1 ueHHbix Gymar

BennunHa COBOKYNMHOro crnpoca, COOTBETCTBYIOIIAss COBMECTHOMY PaBHOBECHIO
Ha pbhIHKax OJjar, JeHer W IeHHBIX Oymar, HasbiBaeTcsi I(P(PEeKTHBHBIM CIPOCOM.
Mogens IS-LM ucnonb3yercs s WUTIOCTPAlMd BO3JICUCTBUS HAa HAIIMOHAIbHBIN
noxoA GUCKaIbHON U JEHEKHO-KPEAUTHON MOJUTUKHU.

5.2. Mogean IS-LM ¢ rudOkumMu neHamMu

[lpu moctpoeHun KpUBOM COBOKYMHOro crpoca (AD) mpu momoinu Mojenu
IS-LM wucnons3yem puc. 5.6, cocrosimuii u3 tpex yacreit (A, B, C):

* qacTp A, rJe NpeacTaBiIeH PhIHOK JICHET;

* gacTe B, rne npeacrasnena mojens [S-LM;

* yacte C: moctpoeHue KpuBOMl coBokynHoro cropoca (AD). IlepBonauanbHO

SKOHOMHUYECKAs] CHUCTEMA HAXOAWUTCS B paBHOBecHM Npu ypoBHE 1eH 1,0, Hopme
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npouenta — 3 %, Beimycke npoaykuud — $ 4000 mupz (touka E1( wactu B u Touka
e1( uactu C).

[Ipenmonoxkum, 4YTO IEHBl YBEIWYWIMCh B JBa paza. B a3ToM ciydae
HOMUHAJIBHBIN JTOXOJ TAK)KE YBEIMYMUTCA B J[BA pa3a, a KpuBas crpoca Ha 1eHbru MD
caBuHeTcs B nonoxkenue MD', (wacte A), kpuBas LM mepemMecTuTCs U3 MOJI0KEHUS

LM1 B monoxenne LM (uacts B). OnHako sKOHOMUYECKas CUCTEMA MEPEMECTUTCS

' ~ ~
B nonoxenue Eo, a He E. Peanbublii goxon cocrasut $3000 mupn, a HOMUHAIBHBIH

— $ 6000 mapa. HoBas paBHOBecHast cTaBKa mpolieHTa Bo3pacteT 1o 4,5%. Pocr
MPOLICHTHOM CTaBKU CHIXKACT YPOBEHBb IUIAHUPYEMBIX MHBECTUIIMH, YTO MPUBOAUT K
HaJeHUI0 peaibHoro joxonaa a0 $3000 mupa. DKOHOMUYECKass CUCTEMa JBUXKETCS K

HOBOMY PaBHOBeCHIO B Touke E- Brosns kpusoii IS.
Crpoc Ha IeHbI'M IIPU YPOBHE 1I€H, paBHOM 2,0, cMecTUTCA B nosiokeHne MD).

HoBelii paBHOBECHBIN YPOBEHb peanbHOro qoxoxa coctaBut $3000 mupn (dactb
C) npu ypoBHe 11eH 2,0.

KpuBas, coenuHsronias TOYKA €] U €), U €CTh KpUBas COBOKYIHOI'O CIpoca

(AD).
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Pac. 5.6, Nocrpoerne pmoaemt IS—IL A © NraGKMitie LeHar M

5.3. Anaju3 KojiedaHnii YKOHOMHUYECKO aKTHBHOCTH C MOMOIILIO MOJIe/TH
IS-LM

Mogens IS—LM wucnonb3yeTcs s aHajdu3a BO3JCHCTBUS HA HAIlMOHAJIbHBIN
JI0XOJ KPaTKOCPOUHBIX U3BMEHEHUN JIEHE)KHO-KPEUTHON U (PUCKAILHON MOJTUTHUKH.

IocneacTBus JAEHEKHO-KPEAUTHOM MOJUTHKH. EcCim rocynapcrBo CTaBHUT
CBOCHM 1IEJIbI0 YBEJIMYECHUE HAIMOHAIBHOIO J0XO0/Id, TO OHO MOXET, HaIpUMED,
YBEIIMYUTH MPEIJIOKEHUE JICHET. Y BEJIMYECHUE NPEIJIOKEHUS JECHET CIIBUTAET KPUBYIO
LM BHu3. PaBHOBecHe nepemMeniaercsa U3 Touku A B TOUKy B.

Pe3ynbrar 1eHEe)HO-KpEAUTHOW MOJUTUKH: CTABKA IIPOLIEHTA ITOHUXKAETCS C I1,
110 I), @ YPOBEHb HALIMOHAIBHOI'O TOXOAA YBEIMYUBACTCA C Y | 10 Y).

TakuM 00pa3oM, pPOCT NPEIJIOKEHUs JEHEr, IOHWXas CTaBKy MpOIEHTa,

CTUMYJIMPYET HMHBCCTUIIMM, 4YTO IIPUBOJUT K paClIMPCHUIO CIIPpOCa Ha TOBAPblI H
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DTOT mpoliecc n300paxkeH Ha puc. 5.7.
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Poac. S5.7. NocheacBms AcHEKHO -KRPOMuTHOM MOfmaTmKkel

[MocnenctBust (UCKATBHOW TMOJMUTHKUA. [ OCyaapcTBO COOMpaeT HAIOTH C
OTJICTHHBIX TPAXKIAH W TPEANPUIATHA M OCYIIECTBISECT TOCYIapCTBEHHBIC PACXOIBI.
[TocnencTBusi 61OHKETHO-HAIOTOBOM MOJMTUKU TOCYJApPCTBa MPEACTABICHBI HA PHC.
5.8,5.9. Bo3amoxxHBI J1Ba mpolecca.

[penmnonoxxum, rocyaapcTBO CoKpaiaer Hainoru Ha BenuuuHy T (puc. 5.8). B
ATOM cilydae KpuBas IS cmeriaercs BpaBo Ha pacCTOSTHUE, paBHOE:

MPC

ATx-PC
*1-MPC

rae T — Benu4uHA, HA KOTOPYIO COKPATATCS HAJIOTH; — HaJIOTOBBIN

MYJIbTUILUIUKATOP.
PaBHOBecue nepemeniaercs U3 TOUKd A B TOUKy B.

CokpallieHre HaJIOTOB YBETUYMBAET A0X0/ € Y |, 10 Y); TAaK)Ke YBEJIIMYMUBACTCA U
CTaBKa MPOLIEHTA C I'| A0 I)

TakuM 00pazoMm, OIOKETHO-HAJIOTOBasl MOJIUTUKA CTUMYJIMPOBAHUS SKOHOMUKH
YBEJIMYMBAET CTABKY MPOLIEHTA U BBITECHSAET YaCTh MHBECTUIIMOHHBIX PACXO0B.
[Ipennonoxxum, 4TO roCyJapCTBO YBEJIMYMBAET TOCYJAPCTBEHHBIE PAaCXOIbl HA

G (puc. 5.9). B atoMm ciyudae kpuBas IS caBuraercs BIpaBo Ha pacCTOSIHUE, PABHOE:
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1
Ale—MPC'_

rae G — yBeIMYEHHE TOCYIAPCTBEHHBIX PAaCXOJOB;

MYJIbTUILUIMKATOP TOCYAAPCTBEHHBIX PACXO10B.
Pesynbrar cnegyronuii: paBHOBECHE NEPEMEIIAECTCS U3 TOUKA A B TOUKy B, Tak

KaK CTaBKa IPOIEHTa BO3PACTACT C I'| A0 I, a JJOXOJ] YBEINYUBAETCA € Y| 10 Y).

MPC
—AT< T NPC
» ¥

Pue. 5.8. NocneacTEMA GHO0AKETHO -HANOMOBOH NONMTHMKAL
COKPaWeHne pasMepa HaAoros
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Prc. 5.9. MocnepcTEMA BHOOKETHD - HANOMOBOMA MOSIMTHMKLL
YEENHeHnS DAIMepDa NocYOapcTESHHEX [PacKonos

Jloxom Bo3pacTaeT uyepe3 MyIbTUIUIMKAIMOHHBIN 3P deKT Ha
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[ToaToMy kpuBas IS ciBuraercst BpaBo Ha PacCCTOSHUE, PABHOE 3TOW BEJINYUHE.

BromxeTHO-HAIOroBasi MOJIMTHKA CTHUMYJIMPOBAHUS SKOHOMUKH YBEIUYUBAECT
CTaBKy IIPOLICHTA W BBITECHSET YacTh MHBECTULIMOHHBIX pacxonoB. BimsHue pocra
IIPOLIEHTHBIX CTAaBOK HA MHBECTHULIMM B CBSI3U C POCTOM T'OCYJAapPCTBEHHBIX PACXOJI0B
HOJY4YHJIO Ha3BaHUE «3(PeKTa BHITECHEHUS YaCTHBIX HHBECTULIUI.

5.4. UuBeCTHLIMOHHAS U JIUKBH/IHAA JTOBYIIKH

MuBecTnIiMOHHAsA JIOBYIIKA BO3HMKAeT B TOM Cllydae, KOrjga CIpoC Ha
WHBECTULMH COBEPIICHHO HEIACTHYEH II0 CTAaBKE NPOLEHTAa. B TaHHOM BapHaHTe
rpaduk (QyHKIIMM WHBECTUIIMNA CTAHOBUTCA TEPIECHIUKYISPHBIM K OCH alcCIucc, u
no3ToMy JHMHMSA IS TOXKe 3aHMMaeT NEpPIEeHIUKYISIpHOE mosoxeHue. IIpu 3tom, B
Kakoil Obl oOsactu JMHUM LM (TOpU30HTAILHOM, MPOMEKYTOUHOM, BEPTUKAIBHOMN)
HU YCTAaHOBHJIOCH MEPBOHAYAIbHOE COBMECTHOE PAaBHOBECHE HA PbIHKE OJjar, JAeHer u
HEHHBbIX Oymar, caBur KpuBoil LM He uM3MeHUT 00bEM peaibHOro HalMOHAIbHOTO
0XO0Aa.

WMuBecTuumoHHas  JoBymka H3o0paxkeHa Ha puc. 5.10.  VYcrpaHuts

MHBECTHLIMOHHYIO JIOBYLIKY MOXKET «3(p ekt umymecrsay. [lpu caure LMy LM
«o¢dext wumymecrsa» mnpuBoaur K casury ISp IS;. Takum  obOpasom,

VHBECTUILIMOHHAS JIOBYIIKA YCTPAHEHA.

3
E 3
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Puc. 5.1T0. MuBecTHMRRMOHNHAA NOBYLIKA
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JIUKBUAHAs JIOBYLIKA — YCIIOBUS Ha DPBIHKE JIEHET, IPU KOTOPBIX CTaBKa
mpoleHTa 0JM3Ka K MUHUMAJIbHON, TIOATOMY JIaXKe MPU YBEIMYCHUH PEAIbHON KacChl
JIOMAIIIHUE XO35MCTBAa HE 3aXOTAT MOKYINaTh IieHHble Oymaru. Ecim coBmecTHOE
paBHOBecHE JOCTUTHYTO mnpu mnepecedeHur IS m LM B keiiHcmaHcKoM oO0JacTu
MOCJICTHEH, TO SKOHOMHKA OKA3bIBAETCS B JIMKBUIHOM JIOBYIIKE (puc. 5.11).

[Ipu yBenuueHun JEHEXKHOM Macchl KpuBas LM caBuraercss BOpaBo B

nonoxenue LM . JIunus IS coxpanut cBoe nmpexHee nosoxeHue, Tak kak Hu MPC,

HU TipenenbHas 3(Q(PEeKTUBHOCTh KanuTaaa He U3MEHUIUCh. B 3Toil cutyaruu o0bem
WHBECTUIINNA, U 00bEM HAIIMOHAJIBHOTO JI0XOa COXPAHSIOTCS Ha MPEXHEM ypOBHE, a

OKOHOMMKaA IIOIIagacT B «JIMKBUJHYIO JIOBYIIKY».

i
4L
LM, LM,

> YO

Pwc. 5.11. NuxangHas AoBYLUKa

JIukBuaHasg JOBYIIKAa, KaK M HWHBECTULMOHHAsA, BO3MOXKHA TOJBKO IIpH
noctpoeHuu TuHuM IS Ha ocHOBe (pyHKIMK IoTpebaeHus Keitnca.

BriBoabl

1. Mopenp IS-LM BkiIro4aer 3J€MEHTBI «KEMHCHAHCKOTO KPECTa» U TEOPUU
npeanourenuss aukBuaHoctu Jx. M. KeitHca. beuia BmepBbie mnpemiioxeHa P.
XukcoMm B 1937 r., nanpHeiniee pa3BUTHE NOJydnia B Tpy1ax XaHCEHA.

2. Mogenp IS-LM wummrocTpupyeT MpolecC B3aUMOJACHCTBUS PEaTbHOTO U
JNEHEKHOIO CEKTOPOB JKOHOMHMKH, CHUTYallHI0 COBMECTHOTO 3KOHOMHYECKOTO

paBHOBECHS Ha PbIHKE OJar U (PMHAHCOBBIX AaKTHBOB.
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3. KpuBas LM oTpaxkaeT MHOXKECTBO KOMOMHAIMM TMApHBIX 3HAYCHUI
HAallMOHAJIBHOIO JI0XOJIa W CTaBKH MPOLEHTA, HPU KOTOPBIX HA PBIHKE JEHET
YCTaHABIIMBACTCS PABHOBECHE.

4. KpuBas IS ortpakaer MHOXECTBO KOMOWHAIMI TMapHBIX 3HAUYCHUM
HAI[MOHAJILHOTO JI0OXOJIa Y CTaBKM TMPOIEHTA, IpPH KOTOPBHIX Ha pbhIHKE Onar
YCTaHABJIMBAETCS PABHOBECHE.

5. Tlepeceuenue kpuBbix LM u IS omnpenenser eIMHCTBEHHYIO KOMOHWHAIIMIO
o0beMa TMPOM3BOJICTBA U CTAaBKM IIPOILIEHTa, KOrJa COBMECTHOE pPaBHOBECHE
JIOCTUTHYTO.

6. BenmnuuHa COBOKYIIHOIO  CIIpOCa, COOTBETCTBYIOIIAS ~ COBMECTHOMY
PaBHOBECHIO Ha pBIHKE OJIar W pHIHKE JEHET M IIEHHBIX Oymar, Ha3bIBacTCs
3G (HEKTUBHBIM CIIPOCOM.

7. Mopenp IS—LM 10o03BOJIIET OUEHUTh BIUSHUE HA JIKOHOMUKY
JEHEKHO-KPEAUTHON M (DUCKATBLHOMN TTOJIMTHKH.

*  CtuMynupyromias JIeHEKHO-KpEIUTHAsl TOJMTHKA CABUTAeT KpuByro LM
BIIPAaBO—BHU3. B pe3ynbTare craBka MNpPOLIEHTAa CHMXKAETCA, a YPOBEHb J0XOJa
YBEJIMYNBAETCA.

*  CnepxuBaromiasi JEHEKHO-KPEIWTHAs MOJUTUKA cIBHraeT kKpusyro LM
BJIEBO—BBEPX, YBEINYNBAs CTABKY MPOLECHTA, CHUXKASI YPOBEHb JOXO/A.

*  Crumynupyromas — OO)KETHO-HAJIOTOBasi  MOJIMTUKA —  yBEJIMYEHUE
rOCYIapCTBEHHBIX PACXOAOB WJIM YMEHBIIEHHWE HAJIOTOB — CJBHUraeT KpuByr IS
BIIpaBO—BBepX. B pe3ynbpTare cTaBka MpoLEHTa U YPOBEHD J10XOAA YBEINUNBAKOTCS.

* CpepxuBatoiiass — OOKETHO-HAJIOTOBasi  MOJUTHUKA CIBUTaeT  KPUBYIO
BJIECBO—BHM3, CHUXKAasl CTABKY MPOLIEHTA U YPOBEHB J10X0/1A.

8. BiusHue pocTta MPOUEHTHBIX CTABOK HA WHBECTUIMU B CBSI3U C POCTOM
TrOCYy/IapCTBEHHBIX  PAcXOJOB  MOJYYWIO Ha3BaHWE <A(deKTa  BBITCCHCHUS
VHBECTULIUI.

9. HuBecTMLHMOHHAs JIOBYIIKAa — 3TO CHUTyalus, NpPU KOTOPOM CHpoOC Ha
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WHBECTUIIMA  COBEPIICHHO HE DJJacTUYeH IO CTaBKe IporeHTa (ciydaid
MECCUMUCTUYECKUX OXKHUJIAHUU MpeINpUHUMATENCH Ha NMEPCHEKTUBBI KamUTaIbHBIX
BJIOKEHMUI).

10. JIukBuaHasi JIOBYLIKA — 3TO CHUTYyalUs, MPU KOTOPOM CTaBKa MPOLEHTA
npuOIU3UIacCh K MUHUMAIbHOMY 3HAYEHUIO, TOITOMY JaKe TPHU YBEIUYECHUU
pealIbHOM KacChl IOMOXO03SMCTBA HE 3aXOTAT MPUOOPETaTh 1IEHHbIE OyMaru.

11. Mogens IS—LM c ruOkumMu 1ieHamMu TPEACTaBIsET COO0N TEOPETUUYECKOe
OIUCAHUE KPUBOW COBOKYITHOI'O CITPOCA.

OcHoBHbBIE TCEPMUHBI

Kpusas LM Kpusas IS

Mogens [IS—LM D dexTuBHBIM cipoc

Monenb IS—LM ¢ ¢pukcupoBanubiMu rieHamMu Mojenb IS—LM ¢ rubkumu rienamu
NHBecTUIIMOHHAS JIOBYIIIKA JIukBuIHAS JIOBYIIIKA

[TocnencTBus I€HEKHO-KPEIUTHON MOTUTUKH [TocnencTBust prckaabHON MOJIUTUKH

Dddexr BeITECHEHUS

Bonpocs! a1 00cyxaeHus

1. Ha kakux TeOpeTH4eCKUX MPEANOChIIKaX MOCTpoeHa Moiens [S-LM?

2. Tlouemy, 1o BalieMy MHEHUIO, HU3Yy4aeTCsl IIPOIECC B3aUMOJCUCTBUS
TOBApHOTO PbIHKA U PbIHKA JIEHET, U IIEHHBIX Oymar?

3. KakoBbl mOCHIEACTBUS JEHEKHO-KPEAUTHON W (PUCKAIBHOW TOJUTUKU JIJIs
SKOHOMHUKHU?

4. Kaxk BbIpaxaercs «3(pQeKT BHITECHEHH» YaCTHBIX HHBECTHUIIHI?

5. OOBscHUTE, KOTJa SKOHOMHUKA TOMNaJ aeT B MHBECTUIIMOHHYIO, a KOrJa — B
JUKBUIHYIO JOBYIIKA?

6. Onumure BO3MOXKHBIE TOCIEACTBUS pocTa (CHUXKEHUS) LEeH s
PaBHOBECHOT'O YPOBHS J0XO0/1a.

7. UTo mpOM30UAET C MPOLIEHTHOM CTaBKOM, YPOBHEM JI0XOAA B COOTBETCTBUM C

Mozenbio IS—LM, ecnu:
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a) IIEHTPAIbHBIN 0aHK YBEJIMUUT MPEIJIOKCHUE JICHET

0) LEHTpaJIbHBIN OAHK COKPATUT NPEIJI0KEHUE ACHET;

B) IIOJIOXOAHBIA HAJIOT YBETUYUTCS;

I') IOJIOXOAHBII HAJIOT COKPaTUTCS;

1) yBeJIM4arcs rocyJapCTBEHHBIE 3aKYIIKA TOBAPOB U YCIYT;

€) COKpaTATCs TOCYIaPCTBEHHBIC 3aKYIKH TOBAPOB U YCIIYT;

) TPOU30MIET POCT TOCYAAPCTBEHHBIX PACXOJOB  OJHOBPEMEHHO C
YBEJIMYEHUEM TPEJIOKEHHUS ICHET;

3) MPOU30MAET CHUKEHUE HaJOroB MpPH OJHOBPEMEHHOM  COKpAIleHHUU
IPEJIOKEHUS JICHET.

3agaum

PaccMOTprUM 3KOHOMHUYECKYIO CUCTEMY.

Oyukius notpedsnenus npexacrasieHa B Buae: C = 38 + 0,5 (Y—T);
unBectTuiimonHas ¢ynkuusi: I = 50—100r; rocymapcTBeHHBIE PACXOAbl M HAJIOTH
paBubl: G=T=20. ®yHkuus cnpoca Ha AeHbru: L=0,5—80r; mpemynoxeHue AcHEr:
M=160, a ypoBeHb 1LICH paBeH 2.

a) CocraBbTe ypaBHEHHE KpUBOH IS.

0) CocraBbTe ypaBHeHHE kKpuBoi LM.

B) Halinute paBHOBECHBIC YPOBHU MPOIEHTHON CTAaBKH U JI0XO/A.

r) [Ipeanonoxum, 4To rocynapcTBeHHble pacxonbl Bo3pociu ¢ 20 go 30. Kak
U3MEHSTCS PABHOBECHBIE YPOBHHU MPOLIEHTHOM CTAaBKH U 10X0za?

n) IlpeamonoxuMm, 4To mpenioxkeHue aeHer Bo3pociao ¢ 160 mo 180. Kak
U3MEHSTCS PABHOBECHBIE YPOBHHU MPOLICHTHON CTAaBKH U 10X04a?

Tectbl

1. B Touke nepeceuenus kpuBbix IS u LM:

a) IJITAHUPYEMbIE PacXo/ibl PaBHbI (PAKTUYECKUM;

0) NpeIoKEeHHE JIEHET paBHO CIIPOCY Ha HUX;

B) YPOBHM J10XOAa W TPOLUEHTHOM CTaBKH YJOBJIETBOPSIOT YCIOBUAM
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COBMECTHOI'O PaBHOBECHS;

r) ycraHaBiuBaeT 3¢ (EeKTUBHBIN CIIPOC;

1) BCE MEPEUUCICHHOE BEPHO.

2. Ecnum vHBECTHLIMM OYE€Hb YYBCTBHUTENIbHBI K MPOLIEHTHOM cTaBke: a) IS
NEePIeHIUKYIISIPHA OCH abCIHcCC;

0) IS cranoButcs Oosee MOIOroOi;

B) IS cranoBuTCsl Gosiee KPyTOM.

3. Ecnu 5KOHOMMKA HaXOJUTCSl B COCTOSSHUM MHBECTUIIMOHHOM JIOBYILIKU:

a) CIIpOC Ha MHBECTULIMM YBEIMUYMBAETCS MPU COKPAILIEHUH CTaBKU MPOLIECHTA;

0) cIIpoC Ha MHBECTULIMH YBEIIMYMBAETCA IPU POCTE CTABKU MPOLICHTA;

B) mHus IS nmepnenaukynsapHa ocu adcIuce;

I) OXHUJAHUS TpPEANpPUHUMATENCH Ha TMEPCHEKTHUBBl KAMUTAIbHBIX BIOKEHUMN
MECCUMUCTUYHBI.

4. Eciii 5KOHOMUKA HaXOJIUTCA B COCTOSTHUY JIMKBUTHOM JIOBYIITKH, TO:

a) COBMECTHOE paBHOBECHE JOCTUTaeTCsd Ha KEMHCUAHCKOM Y4acTKe JTUHUM LM;

0) SPKOHOMHUYECKHUE areHThI MPEANOYUTAIOT JIepKaTh HATMYHBIE JE€HbIH;

B) (D PEKTUBHBIN CIIPOC HEJIACTUUECH T10 MPEJIOKEHUIO JICHET;

') BCE MEPEUUCICHHOE BEPHO.
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a) 196 — 200r.

0) 160 + 160r.

B) Y =176; r =0,1.

r)Y =181;r=0,125.

n) Y =187; r=0,044.
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