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I'naBa 8

TEOPUSA HHOJALUUN. UHOJIANUA U BE3PABOTULIA

8.1. IIpnunHbI BOSHUKHOBEHUS U (DAKTOPHI pa3BUTHSA UHDIAIUH.

8.2. CounanbHO-35KOHOMUYECKHUE TTOCIEACTBHUS HHQIIALINH.

8.3. BzaumocBs3p uHQIAINN 1 0e3paboTHIIBI.

8.4. Nunamuueckas moaenb AD—AS Kak HHCTPYMEHT aHain3a WHQISAIMOHHBIX
IIPOLIECCOB.

8.5. AHTUUH(IIAIIMOHHAS MTOTUTHKA.

8.1. IIpu4uHbBI BOSHUKHOBEHUS H (PAKTOPBI pa3BUTHA UHPISALUA

Uudnauus — ycToluuBas TEHICHLIMS K IOBBILICHUIO OOILEro (CperHero)
YPOBHSI LIEH — BBIPAXKAET JIOJIFOBPEMEHHBIN NPOLECC CHUKEHUS IOKYINATEIbHOU
CHOCOOHOCTH JICHET.

Pa3nuyaroT OTKPBITYIO ¥ CKPBITYIO (MOJABICHHYIO) HH(IIALINIO.

OTkpbITass UHQIALMUS TPOSBISETCS B YCIOBHSX CBOOOJIHBIX LIE€H, €€ YPOBEHb

onpenensercs mo Gopmyie:

rae P — cpenHuit ypoBeHb 1IeH B TeKylleM roay; P_1 — cpeaHuil ypoBeHb LIEH B

IPEALIECTBYIOIIEM TOTY.

[TokazaTensiMu ypoBHsI MHGISIUUU SBIISIIOTCS UHAEKCHI LIEH.

CkpbiTasgs wuHPIAIMA T[POSABISIETCS B  HCYE3HOBEHUMUM TOBapoB. Eciu
rOCyJapCcTBO YCTAHABJIMBAET IICHbI HHM)XKE DPABHOBECHBIX, BO3HUKAET ACPUIIUT Ha
TOBAapPHOM pbIHKE. OTOT BUJ MHQISAIUUA MOXET MPUCYTCTBOBaThH B JHOOOMU
SKOHOMMYECKON CUCTEME, T/I€ BEIMKO FOCYAApPCTBEHHOE BMEIIATEIBCTBO B PIHOYHBIE
nporieccbl. OnpeaenuTs YpOBEHb CKPHITOW HH(ISAIUN BeChbMa CI0XKHO, 7Sl 3TON LeNn
UCIIOJIb3YETCS Pl TOKa3aTeNel: ypOBEHb AEPUIUTHOCTH B 3KOHOMHUKE; COOTHOILLIEHUE

TOCYJApCTBCHHBIX IHCEH C NOCHAMMU TCHCBOI'O PbIHKA; BbIHYKJICHHBIC c6epe>1<eHI/I$[
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HACEJICHUSI; BPEMEHHBIE 3aTpaThl Ha MOMCK JeUIMTHOro ToBapa. JlomoiaHUTeIbHbIE
3aTpary moTpeOuTeneii Ha mnpuoOpereHue «aeduuuTay HE  JOXOAAT 0
IPOU3BOIUTENEH U HE CTUMYIUPYIOT 3PPEKTUBHOE TPOU3BOACTBO.

[Iporecc mepexopa CKpbITOM HHGISAIMU, B OTKPBITYIO KpaiiHe Ooje3HeH i
HaceneHus. Tak, ocBoOoxneHue 1eH B Poccun B 1992 r. mpeBpaTuio cOepexeHus
HAacCeJIEHUs HU BO 4TO.

[Iponiecc, MPOTHUBOINONOXKHBIA ~ WMH(IALMM, Ha3blBaeTcs JAeduasiumeit, a
3aMenJieHue TeMOB HHGISAIUN — Ae3uH(IsAIuei.

YpoBeHb 1IeH B OyaylmieM C MO3ULIHMA SKOHOMUYECKHX AareHTOB HAa3bIBAeTCS
UHQISANUOHHBIMH OXHIAHUAMM — OXUJAHUSIMH, KOTOpBIE MPEAONPECsTIOT
JENUCTBUSL DKOHOMHYECKUX CYOBEKTOB Ha BCEX pPBIHKaX: (DPMHAHCOBOM, TOBAapHOM,
Tpyaa. UHasumnoHHbIe OXKUTaAHUS:

* pa3rpaHUYMBaAIOT KPATKOCPOUHYIO U JIOITOCPOYHYIO UH(IISIIUIO;

* caMU MOTYT CTaTh IPUYUHON MHOIIALINY;

* MOMOTalT SKOHOMHUYECKUM CYOBEKTaM MPUCIIOCOOUTHCS K KU3HHU TMpH
uHpsu. B ciydae, ecnu 0kuIaHUsST SKOHOMUYECKUX CYOBEKTOB (DOPMHUPYIOTCS TIO
CXE€ME€ pAalMOHATBHBIX OXHAAHUKA, a caMa WHQIAIUS SBISETCS MpeacKa3yeMoi
(oxugaemMoii), HeraTUBHBIN 3P HEKT UHPIALNT TOTHOCTHIO DITUMUHUPYETCS.

HepaszButocte  mcuxonorudeckoro  ¢akTopa, BKJIIOYAIOMIETO  OXKHJIAHMS,
CIocOOCTBOBaJIa TIOTEpPE JICHEXKHBIX HAKOIUIEHWH YacTu HaceneHuss Poccum. 3a
MHOTHE JECSITHIECTUS JIIOAU MPUBBIKIN K CTAOMJIBHOCTH 1I€H, U XOTA O MOBBILIEHUU
[IEH MHOT'O TOBOPWJIOCH M MHCAJIOCh B CPEJICTBAX MACCOBOM MH(pOpMAllMU, HACEIECHUE
0Ka3aJoCh HETrOTOBBIM K MOBBIMIEHUIO IIeH B 1992 r. UH}nsunoHHbIE mponeccs
pa3IMYaAOTCs 0 WHTEHCUBHOCTH. Ecim Temnbl MHGISAUMU pacTyT MEIJIEHHO H
cocraBisoT 3-3,5% B rox, To Macmtad MHEQIAUMKA TONJAETCS KOHTPOIO U
COIPOBOXKIAETCSI POCTOM JIEJIOBOM aKTUBHOCTH. Takoi ypoBeHb MHQIIALIMHN CUUTACTCS
HOpPMAaJIbHBIM M XapakTepeH Jijisi 6onbirHcTBa cTpad EC B mocienHue rojpl.

Uudnsus, ypoBeHb KoTOpoil He npeBbimaeT 10% B roja, Ha3pIBaeTCs MOJA3YyYei.
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Ee ypoBeHb OTHOCHTEIILHO HEBBICOK, HO CYILIECTBYET BEPOSITHOCTb MPEBPAIICHUS B
rajJonMpyruy HHQIsIUu.

Ianonupyromas undusauua usmepsercs B npenenax no 200% B roa. Ona
CBUJETEIIbCTBYET O CEPbE3HBIX HAPYIICHUSIX KPEOUTHO-ACHEKHOM ITOJINTUKU B
cTpaHe. J[eHbI'M TEpSIIOT CBOKO LIEHHOCTh, IO3TOMY JIFOAU XPAHIT TOJIBKO MHHUMYM
JICHEKHBIX CPEACTB, HEOOXOJUMBIX JIJIsi COBEPILIEHUS CAEIIOK.

@DUHAHCOBBIE PBIHKM IIONAJAIOT B JICNIPECCUIO, TAK KaK KalUTal YXOIMUT 3a
pyoex.

I'unmepundasimma — temnbl npesbimaroT 200% B rox (xpurepmii 1L
Camynanbcona) wim 50% B Mmecsan (kputepuit @. Keiirana). Undnsuusa cranoBuTcs
Heynpasisiemoil. LleHbl mepecmarpuBaroTCcsl KaXIpli JeHb. B mepecuyere Ha rox 1o
OPUHITUITY CIIOKHOTO TPOIEHTa Takas MHGIsus OyneT pa3BUBAaTHCA C TOIOBBIM
temnioM nopsaka 13 000%.

[Ipumepom moxer ciyxutb ['epmanusa 1920-1923 rr., korma cpeaHud Temm
uHusiiuu coctaBisin 322% B Mecs. 3a mepuoj] TpakIaHCKOW BOWHBI 80-X IT. B
Huxkaparya nensl Beipocian Ha 33 000%. Bricokas runepunmsinus Habmonazach B
Benrpum B xoH1Ie 1 ntocne Bropoit MupoBoit BoMHBL. Tak, ¢ aBrycra 1945 r. o nrons
1946 r. Temn uadasuun paBasicsa 19 800% B mecsil.

PesynbraToM runepuHdasuuu  ABISETCS TOJHOE HEAOBEpUE K JIEHbraw,
BCJIEJICTBME 4Ye€ro HaOIIOAAaeTcs YacTUYHBIA BO3BpaT K OapTepy M IEpexoj OT
JEHEKHOW K HaTypaJibHOM 3apabOTHOM ILIaTe.

B Poccum BeicOKas oTkpbiTas uHpmsauuu Habmonamacb B 1991-1995 rr.
MakcuMalibHOE TIOBBIIIEHUE YPOBHSI 1IEH ObUIO 3apeructpupoBaHo B 1992 r., korna
ATOT MOKa3arenb yBelndyuics Oosiee ueM B 26 pa3. OOmMil HHIEKC MOTPEOUTENBCKUX
ueH 3a 5 net (1995-1991) cocraBun npumepno 4500. Bo BTopoit monoBune 90-x rr.
Oylaromapsi KeCTKOM JIEHEeKHO-KpeauTHON monuTuku LlenTpanpHoro 6anka Poccuu
TeMITbl UHQJISAIUKA CTAJIM CHIOKAThes U coctaBuiv B 2001 1. 18,5%.

Ot wuHbnsuMU, paccMaTpMBaeMOW Kak IMpolecc, CJleayeT OTIMYaTrh
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UHQISALUOHHBIN IOK — Pa30BbId CKAYOK LIEH, KOTOPBIM MOXKET CTaTh WUJIM HE CTaTh
OPUYUHON rUHEpUHISAIIY.

YcaoBusi ¥ npuyMHbl UHQIAIHM. YCIOBUEM BO3HMKHOBEHUS WHQIALMU
ABIIgEeTCA Npeodiaaaronias AMHaAMUKa HOMHUHAJIBHOM J€HEKHOW MAcChl IO CPAaBHEHUIO
C POCTOM HAIMOHAJIBHOTO JI0XOJa. OJTO YcioBUE (HOPMAIbHO BBIBOJUTCS U3
ypaBHeHus oomeHa (mogens Y. duiiepa) KOTUYECTBEHHOM TEOPUH JICHET:

MV =PY,

rae M — KOJIM4ecTBO JACHET B 00OpalieHnH; V— CKOpPOCTh oOpalieHus aeHer; P
— ILEHbl TOBapoB; Y — peanbHbli n0x0a; PY — HomMuHanbHbIM goxon. Ecmm

3anMcarh ypaBHEHHE OOMEHa B TEMIIaX MPUPOCTa:

OpHako 3TO JIMIIH yCJI0BHE BOZHUKHOBEHUS MH(IIAINU, KOTOPOE HE OOBSICHSET
MIPUYUHBI €€ BOSHUKHOBEHHSI.

CnoXHOCTh TPOOJEMBI  3aKJIIOYaeTCI B TOM, YTO WHOIAIHAS MOXET
COITPOBOXKIATHCS KaK POCTOM, TaK M CIIaJOM POU3BOJACTBA.

[losTomMy BBISIBUTH NPUYHMHBI HHQISIMM  MOXHO, pPAacCMOTPEB €€ Kak
MHOTO(aKTOPHBIN mporiece, GOPMUPYIOIIUICS MO BO3IEHCTBUEM B3aUMOCBSI3aHHBIX
KaK JICHS)KHBIX (MOHETAPHBIX), TAaK U HEJICHEKHBIX (haKTOPOB.

Ecnmu npeoGnanaroT neHexHble (PaKTOphl, TO UMEET MECTO MHQJISIHUS CIpoca
(«unnsums  nokymarenei»). Ilog  Bo3melcTBMEM — HENEHEXKHBIX  (PAaKTOPOB
dbopmupyercss uHGIAANUSA NPeAoKeHus (U3AepkeK), («MHQIAIHUSI TPOIABIIOBY).
B3aumogeiicTBre 3TUX ABYX THUIOB MHQIISIINH 3aTPYAHSIET €€ CCPKUBAHHE.

I/IH(l).]'lﬂIII/Iﬂ clmpoca MOXCET OBITh BBI3BaHA Kak MOHECTAPDHBIMHM, TaK H
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HEMOHETAPHBLIMH (PAKTOPAMU.

MonerapHsbie (paKkTOpHI:

¥ pOCT HOMUHAJIBHOIO KOJMYECTBA JICHET, MPEBBIIAOIINN POCT MPOU3BOJACTBA
IPYU HEU3MEHHOM CKOPOCTH MX OOpaIleHUS;

¥ BO3pacTaHHME CKOpOCTHM  O0OpOTa  JEHEXHOM  MacChl, BBI3BAaHHOE
UHOIAIUOHHBIMHU OKUJAHUSIMH Y9KOHOMUYECKUX CyOBEKTOB.

Hemounerapubie pakTopsbl:

* U3MEHEHUE MOBEACHUS YKOHOMHUUYECKUX CYOBEKTOB (ABTOHOMHOTO PEalbHOTO
NOTPeOJICHNUST JOMOXO3SICTB, TIJIAHOBBIX WHBECTUIIMA (UPM, TOCYAapCTBEHHBIX
PacxoJI0B U YUCTOTO FKCIIOPTA);

* CTpYKTYpHBIE CABUTH B COBOKYITHOM CIIPOCE.

Uudasiuuss  cnpoca mnopoxaaercs HU30BITKOM COBOKYIIHOIO — crOpoca I
CPaBHEHHUIO C pEabHBIM 00bEMOM MPOU3BOACTBA («MHMIIALMS MOKyNarenen»). IToT
BUJ MHQIIALNUN OBLT BIIEPBbIE HCCIIEIOBAH B paMKaX KEMHCUAaHCKOTO aHaln3a.

Brusnaue yBenuueHusi COBOKYITHOTO CIpoca Ha MHQIISIIMIO 3aBUCUT OT TOTO, Ha
KaKoM ydacTke AS HaxoJIuTCs JKOHOMUKA B JIaHHBIN MOMEHT (puc. 8.1.):

* Ha TOPU3OHTAILHOM («KEHHCHAHCKOM»), COOTBETCTBYIOIIEM HEIOJIHON
3aHSATOCTU B DKOHOMMKE, yBeianueHne AD He cka3bIBaeTcs Ha pOCTE LI€H, BbI3bIBas
cooTBeTcTByomee AD  yBennueHue oObema  MpeasiokeHust  (pacuiupeHue
IPOU3BOJCTBA OCYLIECTBIISIETCSI 32 CYET HEUCHOJb30BAHHBIX IPOU3BOJCTBEHHBIX

MOIITHOCTEH );



This document was created by Unregistered Version of Word to PDF Converter

F AS

Puc. 8.1. Mogenb pocra LeH Ha OCHOBO YBENWYEHNA COBOKYNHOTO Cnpoca

* Ha MPOMEXKYTOYHOM (BOCXOJSIIEM) YUaCTKE YBEIIMUEHHE COBOKYITHOTO CIpOca
BBI3BIBACT POCT LIEH U 00beMa MPEAJIOKECHHUS;

* Ha BEPTUKATBHOM («KJIACCHUYECKOM»), COOTBETCTBYIOIIEM IOJIHOM 3aHSITOCTU B
DKOHOMHUKE, KOIJla pACIIMPEHHE MPOU3BOACTBA IPAKTUYECKH HEBO3MOXKHO,
YBEJIMYEHUE COBOKYIHOI'O CHpOca TOJIKAET II€Hbl BBEPX, B TO BpeMsA KaKk 00beM
IPEJIJIOKEHUS OCTAeTCS HEM3MEHHBIM.

B pamkax keWHCHaHCKOW MOJENM pPa3BUBaJach KOHLENIUS HHOISAIUOHHOTO
(puc. 8.2) u nedasiuronnoro (puc. 8.3) pa3peiBoB (I1. Camysnbcon, D. XaHcen).

IIpy wMHOQAIUMOHHOM pa3pblBe IUIAHUpYEMblEe COBOKYIHbIE pacxonbl (E)

o *
npesbinaT Bennyuny BHII, nocturaemyro mpu mOnHOM 3aHATOCTH, T. €. Y(> Y .

Opnnako ymoBierBoputh AD Henmb3sl, TaK KaKk B YKOHOMHKE YK€ OOecrieueHa IMoTHast
3aHATOCTh. MHQUISAIMS MOXKET OCTAaHOBUTHCS, €CIU MPOU30MAET Nepepacipe/eieHme
JI0OXOJIOB B MOJIb3Y JIMII, 00JIaJAIONINX BEICOKOW CKIIOHHOCTBIO K cOepexeHuto. B atom
ciydae mpou3oiner cokpamieHue AD (caBUr JMHUM IUIAHUPYEMBIX PacxojoB), U

UHDISAUMOHHBIN pa3pbiB OyIET TMKBUIUPOBAH.
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Puc. 8.2, MKhASUMOKHLH paspuie Puc. 8.3, llednaunoHHuii paspbie

[Ipu pedusaumoHHOM pa3phiBe MJIAHUpPYEMbIE COBOKYMHBIE pacxonabl Hike BHII,

o *
JOCTUTHYTOI'O IIPU IOJHOW 3aHATOCTH, T. €. Y()< Y . B >TOM ciydae yBenudeHue

COBOKYITHBIX PacXxo0B OKaXET MOJIOKUTEILHOE BO3/ICUCTBUE HA BEJIMUYUHY PEATbHOTO
BHIL

Nndasuus npensoxenus (uzaep:kek), («MHOIAIMUSA MPOAABIOBY») BO3HUKAET B
pesyapTate pocta u3aepkek. OObsicHeHWe WHOIAIUUA —U3ACPKKaMH  OBLIO
MPEINPUHATO, KOT/1a KEHHCUAHCKHUI TOAXO0/I, COTJIACHO KOTOPOMY MH(MIIAIIHAS MOXKET
UMETh MECTO TOJBKO TIPH TIOJIHON 3aHSATOCTH, OBLI OMPOBEPTHYT PEabHOCTHIO. B
OOJBITMHCTBE CTpaH UHQJIAIINS coueTaaach ¢ 0e3padOTHIEH 1 CITaJIoM MPOU3BOICTBA.

Nudnsus uznepxex 00ycloBIeHa CISAYIONMMUA HEMOHETApHBIMU (DakTOopamu:

* MOBBIIIEHUEM 3apa0OTHOM IJIATHI, OMEPEKAIONIUM POCT MPOU3BOAUTEILHOCTH
TPyAa;

* IIOKaMH TIPEIJIOKCHHS — BHEIIHUMHU COOBITHSMHU, HE 3aBUCAIIUMH OT
WU3MEHEHHUSI COBOKYIHOTO crhpoca (pe3Koe TMOBBIIIEHHWE II€H Ha ChIpbE, SHEPTUIo,
TOIUIMBO, apeHHyo Iuiary). Hanmpumep, HeTsiHoM kpu3uc 70-x rr. XX B. MOBBICHII
MUPOBBIC IIeHbI Ha HePTh ¢ $1,8 10 $32 3a Gappens;

*

«IE€HOBOH HaKHJIKOMN, HCTI0JIb3yEMOM OJIMTONOJIUCTUUYECCKUMU

OPENNPUATUIMHI U MPOQPCOr03aMu, Koraa npodcoro3bl TPeOYIOT CEroaHs 3aBTpallHen
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3apaboOTHOM TIIaThl, a PUPMBI JOOABISAIOT CBOM MPOLEHT K LIEHE MPOIYKIUH.

Nudnsmus npeamoxkennst (M3AepKeK) WUTIOCTpUpyeTcs Ha puc. 8.4.

[Tpy uHGISIIMY Npeasio)KeHUs: B KOPOTKOM MEpUoJie KpUBasi CMEIAeTCsl BJEBO.
Takol cABUT MOXKET OBITH BBI3BaH POCTOM OKMJAEMOT0 TeMIa MHQIIALNNA, KOTOPBIHA
BEJIET K POCTY 3apabOTHOM MIIAThI, YCKOPSS UHDIAIHIO.

LleHbl U BBIMYCK MPOAYKIUU M3MEHSIOTCS B MPOTHUBOMOJIOXKHOM HAIpPaBICHHUH:

1ieHbl pacTyT ¢ P() 10 P a 06beM npousBoacTBa cokpamaerces ¢ Y() 10 Y.

AHanu3 Mozenel HHQPISLHUK CIIpoca U MPEAJIOKEHHS (M3IEPKEK) MOKA3BIBACT:

* MHQIALMS crpoca MOXET NPOAOJDKAThCs 10 TEX IOp, MOKAa CYIIECTBYIOT
ype3MepHble 00I1Iue pacxXoipl; UHQISMHUS MpeIIoKeHHus (U3IEpKEK) MOpPOKIacT
cnajJ, KOTOPbIE B CBOIO OYEPEIb CIEPKHMBACT JIONOJHUTEIBHOE YBEJIWUYEHUE
U3JIEPAKEK, T. €. aBTOMATHUECKU ce0s1 OrPaHUYMBACT U B KOHEUHOM UTOI'€ MIOCTEIIEHHO

HCYE3aET;

AS, AS,

Y, Y,

Puc. 8.4, Mogens pocTa ¥POBHA UWeH Ha OCHOBE MNOBLILUSHWUA MANSKeK

* mpu MHQISIIUK CIIpoca POCT IIeH HAOJII0AACTCs JIUID B JUTMTEIHBHOM MEPUOJIE,
B KOPOTKOM IIEPHOJIC PACIIMPEHHE CIPOCA BBI3BIBAET HE TOJBKO POCT IICH, HO H
yBeNIMYEHUE OOBbeMa MPOW3BOJCTBA; NMpPH HHQISIIUU H3IEPKEK pPOCT IIEH Bceraa
COITPOBOYKIACTCS TaJCHHEM TIPOU3BOICTBA.

B3anmoneiictBue pocrta I€H Ha KOHEUYHYIO INPOAYKIMIO W LIEH HAa PeECypCH
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oOpazyeT HH(ISUMOHHYK) CHHPAJb — MEXaHW3M, COYCTAIONINN JICUCTBUS
(bakTOpOB, BHI3BIBAOIIMX KaK MH(ISALNIO CIIpoca, TaK U MHQIALNIO npeuiokeHus. B
poIecCe pacKpyduBaHUS HWHQIAIMOHHON CHHpald KIIOYEBYIO POJb Hrpaer
UHOISAUUOHHOE  OXKUJAHUE OSKOHOMUYECKHX CyObeKkToB. Cpenu MHOXKECTBa
Pa3IMYHBIX MPUYWH BBIACISIOT BHEIIHUE TPUINHBI HH(IIAIIAHN.

CtpaHbl ¢ OTKPBITOM SKOHOMMKOM IOJBEPKEHHI MMIOPTHPYEMOIl HWHQIISIUY.
Ecnu B cTpaHe nmoaaepKuUBaeTcsi TBEPAbIA BAIOTHBIM Kypc, J1000€ MOBBIIIEHUE 1IEH
Ha BBO3UMBIE TOBAphI IPUBOJUT K POCTY LIEH HA BHYTPEHHEM DPBIHKE.

bosnpuioe 3HaueHMe MMeEeT NPOBOAUMASL MPABUTEIILCTBOM CTPAaHbl IMOJIMTHKA

BAJIOTHOr0 Kypca. [Ipu noBbIlIEHUN peasbHOro Kypca HAllMOHAJIbHOW BajtOThl Z
E , 4TO NpUBOJUT K MACCHBHOMY TOPrOBOMY OaJIaHCy U OTTOKY JICHET U3 CTPaHBbI.
[Ipu cHMXEHUU pealbHOTO Kypca HalMOHanbHOU BamoTel E Z  popmupyercs

aKTUBHOE CaJbJI0 TOPrOBOrO OajlaHCa, MPOUCXOJHMT IMPHUTOK JECHEKHBIX CPEICTB B
CTpaHy.

8.2. CounanbHO-3KOHOMHMYECKHUE MOCIeACTBUA HHPIALUH

K  HeratuBHbIM  COIIMATBHO-PKOHOMUYECKUM  TOCJIEACTBUSAM  HUHQISAIUU
OTHOCHUTCSI MpeXAE BCEro MHQJIAUMOHHBIA HAJIOI, HE YTBEPXKICHHBIM B
3aKOHOJIATEJIbHOM TOPSIIKE, HO 00s3aTeNnbHBIA Ui BceX. MHQISIIMOHHBIA Hajor
MPEICTABISIET COOOM:

* JI0XOJ, W3BJIEKAEMbIN TOCYJapCTBOM B pE3yJIbTaTe€ BBINTYCKa B OOpalieHue
JOTIOJTHUTEIILHOTO KOJIMYECTBA JICHET (CEHhOPaXK);

*  U3NEpPKKU, KOTOpPbIE HECYT BIAJIENbLbl JCHET B pE3yJbTaTe CHUKEHUS
peanbHOI CTOMMOCTH JEHEKHBIX OCTAaTKOB;

* perpecCUBHBI HAJOr, TaK Kak O€lIHbIC JIOJW B KaueCTBE WHQIAIIMOHHOTO
HaJIora BHITIJIAYMBAIOT 00J1e€ BHICOKYIO JOJI0 CBOETO JI0X0/1a;

* CpelicTBO HAJOr000JIOKEHHS B PAAJIC PA3BUBAIOLIUXCS CTPAH B YCIOBHSX, KOTa
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TPYJIHO MOJy4aTh HAJIOTU U3 APYTUX UCTOYHUKOB.

[lorep oT wH(IAIME UIsI HACEICHHWS 3aBUCAT OT TOTO, SBISIOTCS OHH
NPOTHO3UPYEMBIMH WM HET M TI0 Kakoh cxeMe (OPMUPYIOTCS OXKUIIAHUS
IKOHOMHYECKUX CYOBEKTOB.

Paznmuuaror gBa Buaa UMHQISUIUK: TPOTHOZUPYEMYKO  (0KHMIAAEMYKD) U
HEINPOrHO3MPYEeMYI0 (HEOKUAAHHYIO).

[Ipornozupyemast MHGIANMA YYUTHIBACTCA B OXHUJIAHUSX JIIOJIEH IO CBOETO
MOSABJICHUS, TTIOOTOMY K HEM HACEJICHUE B ONPEIECIICHHOM Mepe MOATOTOBIEHO. Tak,
HaIpuMep, €CJIM SKOHOMHYECKHUE CYOBEKTHI 0KMAAI0T T0I0BYI0 HHMIISILINIO B pa3Mepe
10%, TO OHU CKOPPEKTUPYIOT CBOM HOMHUHAJIbHBIC JOXO/BI: B TPYJOBBIX JOTOBOPAX
OyZeT MpeayCMOTPEH POCT 3apa0OTHOM IUIATHI; apeHJIHas IiaTa Oy/eT YBEIUYeHa;
pu OAaHKOBCKHX OMEpaIysaXx HOMUHAJIbHAS MPOIIEHTHAs CTaBka Bo3pacTeT Ha 10% 1o
CPaBHEHHUIO C PEAIBHOM.

B ciyudae oxumaemol HMHQIAIMM MOXHO CKOPPEKTHUPOBATH HOMHUHAJIBHBIC
JIOXOJIBI ¢ yueToM ypaBHeHus W. @uiuepa:

i=r+m,

rac — YPOBCHb O)I(HI[&CMOﬁ I/IH(l)J'ISII_[I/II/I; I' — HOMHUHAJIbHAsA IMPOLCHTHAaA

CTaBKa, I — pcaJIbHaA IMPOLCHTHAA CTaBKa.

Ecimu temnel nHassuun npesbimaoT 10%, Tto ypaBHenue M. @uiiepa nMeer

(1 (218%0)1117158:1%01 &

_i-r
Tewt

L 1Y

¥

OnHako eciu BIHUSAHHUE MPOTHO3UPYeMOW HUHQIISAIHMHM YIAeTCsl YCTPaHWUTH B
KOHTPAKTaX M JIOrOBOPAaXx, CYIIECTBYIOT 00IIECTBEHHbIE H3/IePKKHU MPOrHO3UPYeMOi
HHQISAUMU, KOTOPbIE HE 3aBUCST OT IMOBEAEHUS IKOHOMHYECKUX CYOBEKTOB M HE
HOCAT UW30MpPATENIbHOrO XapakTepa, OHHU CBSi3aHBl C  (DYHKIIMOHUPOBAHUEM

HAIlMOHAJILHOM APKOHOMHMKH, TOATOMY HX HECET OOIIECTBO B IIEJIOM. DTH H3JICPKKH
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IPOSIBIISIIOTCS B:

* «u3aepiKKax CTONTAHHBIX OamMakoB». B ycioBusx uHQuISUMM 4YacToe
HoCelIeHNe OAHKOB SIBJISIETCSI HEOOXOUMOCTBIO, TaK KaK JIFOJSM HYXHbI JICHbIU JJIS
COBEPILICHUS CHEJIOK (BCIOMHUM Mojenb baymons—ToOuna). Jliogu «miatst
3HAUUTEIbHBIE CYyMMbI OpOKepaM 3a TO, YTO T€ MOKYHAlT WM MPOJNAIOT A HUX
o0JMranyy, HAYMHAIOT 4Yalle XOAWTh B OaHK. MEbICIb O TOM, KakK OOOMTHCE,
BO3MO>XHO, MEHBIIMM KOJHMYECTBOM JICHEr, My4aeT UX MO HouyaM. Bce 3Tu ycuius,
3aTpadyeHHbIE B IONBITKAX MAKCHMAaJIbHO PacXO[OBaTh JEHEXHBIE aByapbl, TAKXKE
COCTABJIIOT U3EPKKH OT UHQIISLIMIY;

* «uM3epKKax Ha MeHIO». B CBs3M ¢ M3MeHeHueM 1ieH GUpPMbl HECYT peajibHbIe
U3JIEPKKUA Ha UX KOPPEKTUPOBKY: PECTOpPaHbl, Kae BHIHYXKACHBI MEHATH LIEHBI OJII0
CBOEr0 MEHIO M TIe4araTb HOBbIE OJIAHKHM; MAarasWHbl, pPacChUIAIONIME TOBApbI I10
HOYTe, JOJDKHBI MEepeeNbIBaTh KaTajJord, TAKCOMapKu — MEpEeHaTaKuBaTh CUCTUNKHU
UT. IL;

* CHUYKEHUH YIKOHOMUYeCKOH 3(p(PeKTHBHOCTH, TOCKOJIBKY BHOCAT UCKAKEHUS
B IICHOBbIe CHUTHaibl. Ecian Hu3kas HMHQAAIUS TO3BOISIET OLICHUTh H3MEHEHUS
OTHOCHUTEJbHBIX IIEH W HM3MEHEHHs] OOLIEro ypOBHA II€H, TO BBICOKas WHOISAIUSA
3aTpyJaHSET MOI00HYIO OIIEHKY;

*  HapylleHMH TNPHHUOMIIOB HAJOroodso:kenusi. Ilo Mepe MOBBIICHUS
HOMHUHAJIBHOW 3apa0OTHOM IaTbl W HOMHUHAJIBHOTO JOXOJa YBEIMYMBAETCA
HAJIOrOBOE€ OpeMs HaceJIEHUs: MPOMCXOAMUT POCT CTaBKU MOJOXOJHOrO HAJIOra U MpHU
IPOTPECCUBHOM IIKaje HAJIOrOOOJIOKEHHsS — aBTOMAaTHUECKHH mepexoa B Oonee
BBICOKYIO KaTe€ropuio HajorooOioxenus. Kpome Toro, pacrer nogoxoAaHblii HaJIOr Ha
HOMMHAJIbHBIE JOXObl OT MPUPOCTAa CTOMMOCTU KanuTaia (aKUWW U APYrue LEeHHbIE
oymarn).

I pext OnmBepa—TaH3H 3aKITHOYAETCS B CIECIYIOIIEM.

WNudnanus oka3blBaeT BIMSHHUE HA PEajbHYIO BEJIMUYHUHY HAJOTOBOTO OpeMEHH



This document was created by Unregistered Version of Word to PDF Converter

U3-32 HaJM4Msl BPEMEHHBIX JIarOB BO B3UMaHUU HaJIOroB. HamoroBeie o0s3aTenbCcTBa
HAYUCIISIIOTCS. OOBIYHO HA OMPECICHHBI MOMEHT, a YIlaTa OCYIIECTBISIETCS MO3XKE,
¥ HaJIOTOBBIE TOCTYIUICHHUS YCIIEBAIOT OOECIICHUTHCS, YMEHbIAs HAJIOTOBOE Opemsi.
D10 sBIEeHHWE O0003HAYaeTCs B HKOHOMHYECKOM TEOPHUH TEPMHUHOM <OA]deKT
Onuepa—Tan3u». [IpaBuTenbcTBO cTpeMuTcss u30exarh gaHHOro s(dexra u
prOEraeT K MOBBIIIEHUIO YaCTOTHl aBaHCOBOM YIIAThl HAJIOTOB U APYTUM MEpaM.

OCHOBHBIMM  CJIEJICTBUSIMU HENPOrHO3UPYEeMOil (HEOKUAAHHOI) WH IAIUH
SIBJISTFOTCSL:

* mepepacmnpenesieHue J10X04a M 00rarcrBa MeXAy pPa3IMYHbIMU TPYIMIAMU
HACeJIeHUs: OT KpEAUTOPOB K JAeOUTOpaM, TOCKOJBKY JOJT BO3BpalllaeTcs
MOJICIICBEBIIMMU JIEHPraMH W JIOJDKHUK TOJTy4aeT HEeNpeaBUICHHBIA BBIUTPHILIL.
Oco0O€HHO BEJIMK BBIMIPBHIIL, €CIIH 3aHATHIE JIEHBIU BJIOXKEHBI B peajbHbI KalUTa:
HalpuMep B HEJBUKUMOCTb UJIM MECTOPOXKIEHHE Ta3a. [IpaBuTenscTBa, HAKOMUBILNE
OO0JIBIION rOCyJapCTBEHHBIN JONT, OYAYT OT/1aBaTh €ro 0OOECIIEHEHHBIMU JIEHbIraMU;

* IOHMKeHHe PeaJIbHBIX 10X010B HaceJIeHUsl, 0COOEHHO COLIMANIbHBIX TPYIII C
(UKCUPOBAaHHBIMHU J10XOJaMU (IIEHCHOHEPOB, CTYACHTOB, PaOOTHUKOB OOJIKETHOMN
cdepnl);

* obecrieHUBaHHe cOepeKeHnii HaceJleHusl, HaXO X Cs B OaHKaX, MOCKOJIbKY
IPOLEHTHI MO BKJIaJaM HE BO3MEILAIOT MaJCHUs peajbHBbIX Pa3MEpoB COEPEKEHUM.
Memnsiercst cxema cOepexeHHil: BO3pacTaeT CIpOC Ha aKTUBBI, CIIOCOOHBIE COXPAaHSThH
pealbHyl0 CTOMMOCTb, B HTOre COEpeXEeHHs] YacTO IMEpPEeBOASTCS B HHBAIIOTY
(«monmapu3anusy) 3JKOHOMUKH );

* «pa3sMbIBaHHe» COUMAJBHBIX MPOrPaMM, IMOCKOJBKY IPABUTENIHCTBO, Kak
IPABWJIO, HE YBEJIMYMBAET CBOU PACXOJbl B TOM € CTENEHU, B KAKOW BO3pacTaer
CTOMMOCTB HU3HH, H TOCYAPCTBEHHBIE COLMAIbHBIE BBIILIATHI OCHBIM COKPAIIAFOTCS

B pCaJIbHOM BBLIPAKCHUU.
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8.3. BzaumocBsi3b nHGIAIUM U 6e3padOoTHLIBI

A. V. Owumnc (1914-1975) ycraHoBWI, YTO CyIIECTBYeT oOpaTHas
IMIUPUYECKAsi 3aBUCUMOCTb TEMIIOB U3MEHEHUS! HOMUHAIbHOM 3apa0OTHON IIaThl U
ypoBHs O6e3paboTuilbl B 3kOHOMUKE Bennkoopuranuu. B cBoeit pabore «OTHOIICHHE
MeXay Oe3paboTuilei HW  YPOBHEM HOMHUHAJIBHOW  3apabOTHOM  TjiaThl B
Benukoopuranuu, 1861-1957», onyonukoBanHoi B 1958 r., @ummuic ycTaHoBuUI,
YTO yBEIMYEHUE Oe3paboTuilbl CBbIIE 2,5-3% MNPUBOJUT K PE3KOMY 3aMeEJICHUIO
pocta 1eH u 3apaboTHOW 1uIaTel. B nanpHeilmiemM aMmepukaHckue ydeHsle IL
Camyanbcon u P. Conoy mnepeBenu 3Ty 3aBUCMMOCTb B COOTHOIIEHHE YpPOBHS
6e3paboTHIIBl U TeMIIa HHQIISAIUY.

['paduueckoe wn300pakeHWe OOpATHOM 3aBUCHMOCTH MEXIAY HWHQIAIHUEH WU
Oe3paboruiieil momydwsio HazBaHue kpuBoil Puiaunca (puc. 8.5). Buano, 4dro
KpuBas OUILIUIICA 1aeT BO3MOXKHOCTh BbIOOpa MexXy MHQIsALUEH U 0e3paboTHIei,
no3tomy II. CamyaibcoH Ha3Ban €€ «KOMIPOMHUCCOM MEXIy HUHOQIIUUen Hu
Oe3paboTuleil», TrIe YyCIOBHUS KOMIIPOMHUCCA ONPEIENSIOTCS HAKJIOHOM KpPHUBOM
Gumunca. [lonuTrka «OBICTPOro pearnpoBaHUs», MO3BOJISIIONIAS MaHUITYJIHPOBAThH
STUMU NepEMEHHBIMU, OblTa ucnonb3oBaHa B CIIIA B 60-e rr. XX B.

Ha mpotsikenun 60-x rr. XX B. kpuBass OUimmuIica pacCMaTpuBaIach Kak «MEHIO
aNbTEpHATUBHBIX MOJMTHK MpaBUTENbCTBa»: Hampumep, ecnu ypoBeHb 0€3paOOTHIIbI
OLICHUBAJICA IPABUTEIbCTBOM KaK OYEHb HH3KHW, MPOBOAWIACH CTUMYJIHPYIOIIAs
NOJIMTUKA: YBEIUYMBAINCH TOCYJAapCTBEHHBIE 3aKYNKH WM JCHEKHAs Macca, 4To
OPUBOJMJIO K PAaCIIMPEHUI0 COBOKYIHOro cmpoca. PocT COBOKymHOro cmpoca
IOPUBOAMII K POCTY BBIIIyCKa, T. €. COBOKYIHOI'O NPEJIOKEHUS M, CIEJ0BATEIbHO,
3aHaTocTd. lleHa pocta 3aHATOCTH —  yBeNIWYEHUE HMHQISIIUM  CHpoca.

Paccmorpennas nenouka AD AS N P mosBomser paccmarpuBarh

KpuBYyI0 OUIUIKIICA KaK 3€pKAbHOE OTPAXKEHUE KPATKOCPOUHOM KPUBOM COBOKYITHOTO

npemioxkenus (puc. 8.6), rie pocT LUEH COMPOBOXKIAACTCS YBEJIMUYEHHEM BBIYCKa H,
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CJIeIOBaTeNIbHO, CHIDKEHUEM YPOBHSI 0€3pa0O0THIIbI.

B 60-e rr. XX B. ponp kpuBorm Pummica Kak peryiasiTopa 3KOHOMHUKH
IPAKTUYECKU HE MojBeprajgach cCoMHeHH0. OgHako B 70-e rr. XX B. BO BCEX CTpaHax
M IIOYTM B OJHO M TO XK€ BpeMs MPOU3OLLIM IPOLECCHl, KOTOpBIE CTaU
yOeUTENbHBIM OINpOBEpKEHUEM KpuBoW Duiumrica. [[ns 3TOro mnepuoyia BpeMEHH
XapakTepHO OJHOBPEMEHHOE CyIIecTBOBaHME Oe3pabotuiibl W uHbIsAMU. B
SKOHOMMYECKON HayKe 3TO SIBJICHUE 0003HAUEHO TePMUHAMHU cTarduisius (CoueTaHue
CTarHaluuyu U UHQIISIIUKN) U camidisanust (CoCyeCTBOBAHHUE pacTyliei 0e3paboTULibl
(cmaga mpoOM3BOJCTBA) M PACTYIIMX TEMIIOB UH(IIALINN).

Takum oOpazom, Oe3paboTuiia ¥ UHQISAIUS HAXOAWIUCH HE B OOpaTHOW, a B

IPSAMOM 3aBUCHMOCTH.

T P
4 &
» I/ 3 4
Puc. 8.5. Kpueaa dunnunca s Puc. 8.6. KparkocpouHasn xpusan

KOROTKOM Nephofe : COBOKYNHOIO NRAAN0XEHWA

Crardmsmuonsasiid kpuzuc 1974-1975 rr. ObUT BBI3BaH MIOKOBBIM H3MEHEHHUEM
peUIoKeHus, BbI3BaHHBIM Opranuzanuei crpad — 3kcrnoprepoB Hegtu (OIIEK). B
pe3ynpTaTe TOBBINIEHUs 1IeHbl Ha HepTh B cepenune 70-x rr. XX B. umHIsAuus
BoIpocsia 10 10%." Poct 11eH Ha O€H3MH, DJEKTPOIHEPTHIO BBI3BAI POCT H3ACPIKEK
IIPOU3BOZACTBA B JIPYTUX OTpacisxX. B pe3ynbrare yactb NpeanpusTUi, OTHOCSIINXCS
K OTpacisiM C BBICOKUM YPOBHEM DJHEpronoTpeOieHus, pa3opwiach, a

NpCANPUATUA-MOHOIIOJIUCTEI IMOBBIIIAJIM LEHBI; CIIaJ IIPOU3BOACTBA COIIPOBOKIAICA
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MOBBILLIEHUEM LIEH.

B xnure «MHOASAIMOHHBIE KPU3UCHI U JONTOCPOUYHBIA pocT» M. bpyHo u B.
DcTepan MpOoaHATU3UPOBANIN TMOKa3aTelnd HHQISIUKM U SKOHOMHYECKOTO pocTa 3a
1960-1992 rr. nns 127 crpan. HccnenoBanue mnokaszaio oOpaTHYIO 3aBUCHMOCTh
MeXIy dTUMU nokazarensiMu. Cambie Boicokue TeMribl pocta BBII (B cpeanem 2,6% B
roj]) OOHapyXHMBAIOTCA B CTPaHAX C CaMbIMH HM3KMUMH TeMmnaMu HHQIUU (B
cpenieM 5% ropoBeix). Hampumep, camble HEOJAromojgydHble C TOYKHA 3pPEHUS
uHpnsuuu  crpansl  (1000%  romoBoilt  ypoBeHb  MHQIIALIMM)  MOKa3bIBaeT
OTpuLATENbHbIE TeMIbl pocTa (MUHYC 6,7% B roj). YpoBeHb UHQIALMHU B pa3mMepe
40% ron0BBIX SBISETCS TPAHULIEH HYJEBOrO 3KOHOMHYECKOTO pOCTa.

HoBpiii B3rmsin Ha kpuByro Puiumrnca ObLI OCHOBAH Ha €€ pa3srpaHUYEHUU B
KOPOTKOM U JUIMTEJIBHOM IIEPHOLAX.

Jnsa  onucanua kpuBor Owumnca B KOPOTKOM IIEPUOAE HCIIOJIb3YyeTCs,
BO-IIEPBBIX, 3aKOH OyKeHa, M, BO-BTOPBIX, ypPaBHEHUE KPATKOCPOYHON KpHBOU
COBOKYITHOT'O MPEJJIOKEHUSI.

Ecnu kpaTkocpouHyI0 KPUBYIO COBOKYITHOTO MPEJIOKEHUS TPEICTABUTD KaK:

Y=Y*+a(P-P), - )
PapP+ifax(Y-Y".. )

Ecnmu u3 o6enx vacreit ypaBHeHus (2) BbIUECTh YPOBEHD IIE€H MPEAIIESCTBYIOIIETO

IIEpUOAA, MOJTYyUYHUM:

P-P -P-P_ +1lfax(Y~-Y". ~ 3)
Hcnonw3ys 3akon Oykena, Bmecto 1/a (Y—Y*) MOJACTaBUM - (U-U*) 151
MOJTY4UM:
R~ BU-UY), )

rac a — napamcerTp, KOTOpBIfI IMOKa3bIBACT, HACKOJILKO YYBCTBUTCJICH BBIITYCK K

U3MEHEHUIO YPOBHS 1IeH; 1/a — HakJIOH TuHUU AS.



This document was created by Unregistered Version of Word to PDF Converter

JlobaBum B ypaBHeHue (4) mnapamerp E, oTpaxarommii Bo3aeiicTBHE Ha
UHQISIIHIO IOKOB MPEAJIOKEHUS, U TOTYIHM:

n=~n—pB(U-U"+E

CoBpeMeHHass MHTeEpIIpeTalrs KpaTKOCPOUYHOU KpUBOM PUIUIMIICA UCXOIUT U3
TOr0, YTO YPOBEHb UH(IISLIMU 00YCIOBIIEH TpeMs (haKTOpaMHU:

* oxxumaeMoit uausnuei (- );

* oTkioHeHUsIMHU (pakTrdeckoi 0e3padotuiibl (U) OT ee eCTECTBEHHOIO YPOBHS
U™;

* [IOKaMU U3MEHEHHUSI MPEIJIOKEHMS], BHI3BAHHBIMU TTOBBIIIEHUEM II€H Ha ChIPhE
(E).

W3meHeHUsT 0XKUJAaeMOro YpOBHS MH(ISALUMU M IIOKA NPEAJIOKEHUS MOTYT
CIIY)KUATh IIPUYUHAMHU CABUTOB KpuBou dusumminca.

Jnst oObsacHeHuss [oirocpoyHoil kpuBod Dwinmunca ObUia KMCMHOJIb30BaHA
KOHIICTIIIMSI  €CTECTBEHHOTO ypoBHs 0e3paboOTHIIBI, OCHOBBI KOTOpOH  ObLIH
pa3paboTaHbl aMepUKaHCKUMHU 3KoHOMUCTaMU . Denricom u M. Opunmanom.

M3 rumore3bl  €CTECTBEHHOTO  YpOBHSA  0€3pa0OTHIbl  BBITEKAET, 4YTO
TpaauuuMoHHas KpuBas Owuurnca copaBeiBa TOJIBKO IS KPaTKOCPOYHBIX
NEPUOJIOB, IPUYEM €€ BHUJ 3aBUCUT OT XapakTepa IOBEICHUS SKOHOMUYECKUX
CYOBEKTOB, MX OKMIaHUi. B pmrensHOM nepuoje kpuBoi Ouiummica He CyIeCcTBYeT
BOOOIIIEe, TaK KaK 3aBUCUMOCTb MexAy HHGpsuuer u 0e3paboTulieil mpeacTaBieHa
BEPTUKAIBHOM JMHUEH. DTO OOBSCHSETCS TeM, 4TO Oe3padoTHuIlla BO3BpaIlaeTCs K
CBOEMY €CTECTBEHHOMY (PaBHOBECHOMY) YPOBHIO, KOTOPBI COBMECTHM C JIOOBIMU
3HaYCHUSIMU HUHQIAIUU, MPUYEM, Ye€M BBIIIC OXUIACMBIH TEeMIl HHQIALUUA, TEM
Janblile KpaTkocpoyHas kpueas Ouinminca yaaneHa oT Hayana KoopauHar (puc. 8.7).

Bun xparkocpouHoi kpuBor PuinuIica 3aBUCUT OT NTOBEICHUS YKOHOMUYECKUX
CyOBbEKTOB, HX O:KHAAHUI. CyIIHOCTh 0KMJIAHUI TPOTUBOPEUYNBA: C OJTHON CTOPOHBI,

OHU TIOMOTAIOT M30eXaTh MOTEepPh OT MH(MISAIUYU, a C IPYrOil — OHU CaMH BBI3BIBAIOT
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UHOIANAI0, TOPOXKIAIOT SBJIICHWEC HHMISIUOHHOH WHepuuu: WHOIAIUS Oyner
IIPOJOJDKATHCS, JAXKE €CIU U=U". Tonbko MOTOMY, YTO CYIIECTBYIOT MHQIISAIIMOHHBIC
oxkumanus (- ©).

CyliecTBYIOT pa3liduHble MOAXOAbl K OOOCHOBAaHUIO BHUJA KPATKOCPOUHOMU
KpuBOoM PuimIica ¢ TOYKHM 3peHUs OxkugaHuil. KerHcuaHckas Teopust IOoCTpoeHa Ha

OCHOBC CTATHUYCCKHX, HCOKJIACCHYCCKAAd — pallMOHAJIbHBIX, 4 MOHCTAPUCTCKAA —

aJalTUBHBIX 0KUJaHUM.

AN

U
w

Puc. 8.7. foarocporHan " KparkocpouHbie Kpusule dunnunca

CorinacHo TEOpUM CTaTMYECKUX OXHMJIAHUH,  ]= , T. €. IPOTHO3UpyeMas

UHOIAMSA paBHA TEKYIIEH.

B ciyyae aganTuBHBIX OXHUJAHUM, T. €. «OKUIAAHUW, ITOBEPHYTHIX Ha3aly,
SKOHOMHUYECKHUE CYOBEKThl MPOTHO3UPYIOT HMHQIISALMI0 Ha OCHOBE (DaKTHUECKOTO
3Ha4YeHUs MHEOIAUM B HEJABHEM IMPOILJIOM U Y4eTe OIIMOOK MPOTHO3UPOBAHMS,

JOMYIIEHHBIX B MPEABIAYIIEM ITEPUOLE:

ne, =7+ h(m — 1), (1.1)
rae 71%, — TeKylmmue OXHIaHUS SKOHOMHUYECKHX CYOBEKTOB OTHOCHTEIHHO
UHOISAANA CICAYIONIETO TEPUoa; — OXHJIAHUS SKOHOMHYECKUX CYOBEKTOB

OTHOCUTEJIbHO HMHQJSIUM TEKYIIEro Iepuoja; — Tekymass uHbIAUUI; kK —
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KO3 (DULIMEHT KOPPESLUU, ONPEIEISIOIUNA CKOPOCTh MEPECMOTPa OXKUIAHUM.

N3 dopmynsr (1.1) cnemyer, 4To ecnu MHIALUA B TEKyLIeM mepuoae Oynaer
BBIILIE MPOTHO3UPYEMOH, TO oOXujpaemas B Oyaymem uHQuAUAs — Oyder
CKOPPEKTHPOBAHA B CTOPOHY MOBBILICHUS, B IPOTUBHOM CIIy4yae — HA000POT.

NudasiuuonHbie 0XKuIaHus orpeaesnseT KodhOUImeHT KoppesiuH.

1. 3nauenue kodpPuImeHTa KOppeIsuu HEBEIMKO, UHIAIIMOHHbBIE OXKUIAHUS
U3MEHSIOTCS MEJIJIEHHO.

2. 3HaueHue Kod(ppuIMEHTa KOppesuu OpUOIMKAETC K  €IUHULIE.
[TpoucxoauT ObICTpast peakuusi IKOHOMUYECKUX CyOBEKTOB.

3. Ecnu 3HaueHne Kod(pPUIMEHTa KOPPETSIUU paBHO 1, TO MpOTrHO3UpyeMas
UHQISIINS paBHA TEKYIICH:

= q. (1.2)
VYpaBuenue Ousumrca, yauTbiBaroliee HHQISAIMOHHBIC 0KUIAHNS, UMEET BUI:
e, =7 - pU- U, (£3)
rae 4] — UHQIALMOHHBIN POCT LIEH C y4€TOM MH(UIALIMOHHBIX OXHIaHUM;
— temn uHGAMN; U — dakTudeckuii ypoBeHb 0e3pa0oTHIIbI; U™ — ecrecTBeHHBIi

ypOBEHb 0€3pa0OTHIIbI.

N3 (1.3) cnenyer:

* ecnu akTHUECKHUI ypoBeHBb 0e3paboTHIlkl paBeH ectecTBeHHOMY (U= U*), TO
TEeMIT UHOISAIUYU HE MEHSETCS. U* — 510 YPOBeHb 0e3padoTHLbl, He YCKOPS IO IINH
UHQIAIUIO;

* ecin U ke U™, Oynymas ] Oosblie — TeKylled MHQISALNMY;

* ecmn U Beime U™, Oyaymast 1 MEHbIlIe  TeKylled MHQIIALNN.

W3 13m05KeHHOT0 BBIBOAUTCS MPUHIUI YCKOPEHUS MHQIALMN: KaX bl MPOLIEHT

CHIDKEHHUS 0e3padoTHIbl HUKE €CTECTBEHHOTO YPOBHS yBEIMUMUBAET HHQIIALNIO HA P
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MPOLICHTOB B clieaytoleM nepuoje (puc. 8.8.).

U3 puc. 8.8 BuaHO, uT0 B TOuke E() 7KOHOMHUKA (YHKIMOHHPYET B YCIOBHAX

IIOJIHOM 3aHSATOCTU pecypcoB. Ecim rocynapcrBo IMPOBOAUT CTUMYJIHMPYIOLILYIO

MOJIMTUKY, PACIIUPSISE COBOKYITHBIN CIPOC C LENbI0 COKpallleHHs] 0e3padOTHIIbI HIKE
*

ecrectBeHHOro ypoBHs U, To meHnl yBenuyarcs. llockonbky mnpuObuin ¢Gupm

BO3PACTyT, MPOU3BOJICTBO OyJET pacCHIMPATHCS (IBUXKEHUE BIOJb MCXOMHOW KPUBOM

®dummunca u3 touku E() B Touky Ej). Ha 3Tom 3tane npoGnema 3aHATOCTH pelieHa

MPaBUTEIHLCTBOM 3a CUeT WHQIISIIIMU, OJHAKO NpPH pOCTe IeH 3a(UKCUpPOBAHHAS B
Joropopax 3apaboTHas IulaTa OCTaeTcs Ha mpexHemM ypoBHe. C  pocToM
UHOIAIUOHHBIX OXUAaHUN pabouue OyayT TpebdoBaTh IMepecMoTpa TPYAOBBIX
cornamieHuii. B aToM ciiydae pocT HOMUHAIBHOW 3apa0OTHOM IUTATBI M JIPYTUX

U3JIEPIKEK TOJOPBET CTUMYJbl K pacCIIUPEHUI0 TMPOM3BOACTBA. be3paboruiia
* o

BO3BPAaTUTCS K ecrecTBeHHOMY YypoBHIO (U '), a 3KOHOMHKa Iepeiner B TOuky Eo

KOTOPOW COOTBETCTBYIOT O0Jie€ BBICOKMH ypOBEHb MH(IALIMOHHBIX OXHIAHUHM ( 9)

1 HOBas KPpAaTKOCPOUHAA KPpHUBasid dunmrca.
Ta

B cinyyae panuoHaJbHBIX OXKHUIAHUM, T. €. «OXKUIAHUH, YCTPEMIICHHBIX
BIIEpEN», DKOHOMHUYECKHE CYOBEKTHl (OPMHUPYIOT COOCTBEHHYIO  «MOJIEIbY

SKOHOMHUKH,  [O3TOMY  XapaKTepu3ylOTCsd  OBICTpbIM  pearupoBaHHEM  Ha
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SKOHOMHUYECKYIO KOHBIOHKTYPY, M Ha pBIHKE TpyAa OBICTPO YCTaHABIIMBAETCA
paBHOBecue. B KOHIENIUU palMOHAIBHBIX OXHUIAHUN OTCYTCTBYeT mpobiema
QIbTEPHATUBHOCTH O0BEMa MPOU3BOJICTBA U MHQIISILMU: COBOKYITHOE IPEIJIOKEHUE
HE M3MEHUTCS NPU POCTE YPOBHS LIEH B JOJIOCPOYHOM IEPHOJE, & KPaTKO CpOYHas
kpuBasg Duumica cOBHAAET C BEPTHUKAIBHOM IPSAMOM Ha YPOBHE €CTECTBEHHOU
oe3paboruibl. JleiictBue kpuBoit duunca orpurnaercs npeacrasutensmu TPO u B
JOJTOCPOYHOM, M B KpPaTKOCPOYHOM Tiepuogax. BaxkHyio poiab B Teopuu
palMOHATIbHBIX OXUIAHUN UTPAeT KPEIUT JOBEPHsS K IMPABUTENILCTBY: €CIH JOBEPUE
CyllecTByeT, MHMIAM Oy/IeT MPOrHO3UPOBATHCA HA OCHOBE MOJUTUYECKUX PELICHUN
NPaBUTENbCTBA, @ HE Ha MPOIUIBIX MpeacTaBieHusAX. JIukBunauun uHQISIUU OyIyT
CIOCOOCTBOBATD:

*  OTCYTCTBHE  JIOJTOCPOYHBIX  COTJIAIEHUHW O  3apabOTHOW  IUIaTe;
PaIMOHAILHOCTH OKUJIAHUN SKOHOMUYECKUX CYObEKTOB;

* KpeauT JI0BepHs OJUTUKE MPABUTEIHCTRA.

Ecnu Bce 3T0 mpucyTcTBYeT, TO KpaTkocpouHas Kpubas Duimunca coBmajgaeT ¢
BEPTUKAILHOW MPSIMOM Ha YPOBHE €CTeCTBEHHOU Oe3pabotuiibl. M Bce-Taku 3HaueHue
KpuBOi Duiurca Henb3s OTPULIATh, MPEXIE BCEro, MOTOMY, YTO Obula CJenaHa
IIOCTAaHOBKa BbIOOpa LieJiell B dKOHOMHYEcKOM mnonutuke. KpuBag ®uiumrnca paer
BO3MOXKHOCTh paccMaTpuBaTh MHQIALNI0, 0€3pabO0TUIly U SKOHOMHUYECKUN POCT B
IJ1aHe OOIIECTBEHHOTO BHIOOpA, TJI€ OHM MOTYT pacCMaTpHUBATHCS WM B KaueCTBE
CyOCTUTYTOB, WJIM B KauyecTBEe KOMIUJIeMeHTapueB. KolnyecTBEHHO OLICHUTh MOTEPH,
KOTOphIE HeceT o00mecTBo B 0OopbOe ¢ UHQIANHNEH, MOXHO TP IOMOIIU
kod(pdunuenta nmorepr B 00pbOe ¢ MHGIALUEH, KOTOPBIA MOXXHO paccuMTaTh Kak
OTHOIIEHUE HAKOIUIEHHOrO IOKa3aTesisi LUKIMYECKOH Oe3paldoThllbl K BEIMYHMHE
CHUKEHUS MH(IAUNUY (B MPOLIEHTHBIX MYHKTAX) 32 ONpPEAENICHHBIN Nepruo.

Kpome Toro, Mo>xHO HUCIIOJIb30BATh «MHJEKC HUILETHD.

«Haeke HMIIETBDY TPEACTABISIET CO0OM CyMMYy YpOBHEW Oe3paboTuilbl U

UHOIIUMA B KauyecTBe JBYX TJIABHBIX [apamMeTpoB  MaKpOIKOHOMHYECKOU
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HeCcTaOMIIbHOCTH. «VHJIEKC HUIIETBD» SBISETCS OOIIEN XapaKTEpPUCTUKOW COCTOSTHUS
HSKOHOMHUKH M OLEHKOHN 3(PPEKTUBHOCTH IKOHOMUYECKON MOJMTUKH FOCYJapCTBa.

Cy1ecTByeT Takke OIIaCHOCTH MOIACTh B «JIOBYHIKY 0€JHOCTH» — II0JIOKEHUE,
KOI'Jla HE3aHAThIA, Moiydas mocobue mo Oe3padoTuile, HE HaMEPEeH MOAbICKUBAThH
paboTy moj TeM MpeajioroM, 4YTO €ro BeposiTHas 3apruiara OyJleT MEHbIE B
CpPaBHEHUH C €ro mocoduem 1o 0e3padoTulie.

8.4. Imnamuyeckas Mogesib A&-AS KaK HHCTPYMEHT aHAIH3A
HHQIAMOHHBIX IIPOLECCOB

JAnnamuueckass mogeab AD—AS — Mojienb, B KOTOpOH COBOKYITHBINM CIPOC U
COBOKYITHOE MPEJIOKEHHE OMUCHIBAIOTCS KaK JUHAMUYECKHE (PYHKIIUH.

JAunamudeckas ¢yHkuuss AD — ¢yHKUus, cBA3bIBarOnlas W3MEHEHHS B
00bEME IUIAHOBBIX PACXO/I0OB C M3MEHEHUSMM JIEHEKHOM Macchl, (PAKTUUECKUX U
OKUJAEMbIX TEMITOB MH(IIALIUY U YPOBHSI aBTOHOMHBIX PacX0/10B.

Juunamuueckas pynkiuss AD anreOpandyecku uMeeT BU/:

AD{ =Y 1t a + 6 +c( MMy -c ¢

re — MpPUPOCT ABTOHOMHBIX pacxomoB; M/M; — Ttemn mnpupocta
JCHEeXKHON Macchl;  — YPOBEHb (DakTHUECKOM WHQUIALUY; — YpOBEHb
oXugaeMoil uWH(IAIMH;, @, 6, ¢ — DOK30T€HHBIE KOHCTAHTBI, OTPAKAIOIINE

MPEATOUYTCHHS YKOHOMHYECKHX CyOBEKTOB Ha phIHKaX OJiar u JICHET.

Ha puc. 8.9 mbl Buaum, uyto rpaduk auHamudeckol QynHkuuun AD wumeer
OTpUIIATENIbHBIA HAKJIOH; TaK KakK MpPH 3aJlaHHOM TEMII€ MPUPOCTa JEHEKHON MacChl
MOBBIIICHUE TeMMa WHQJIAINU CHUXKAET peajibHble KaCCOBBIE OCTATKU HACEIEHUS,
CJIEIOBATENIbHO, YBEIMYUBACTCS peajibHas CTaBKa MPOLIEHTa W COKpallaercs o0beMm
VHBECTULIMU. VI3MeHeHHe Temma pocTa JIEHEKHOW MacChl CMEMIAET JUHAMUYECKYIO
KPUBYIO COBOKYITHOT'O CIpPOCa Ha BEIUYUHY, PABHYIO TEMITYy MPUPOCTA JIEHEKHOU

MacCcChI.
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Junamuyeckasi (YHKUUSI COBOKYNHOrO THpeAJio:KeHUss —  (yHKIHS,
CBSI3bIBAIOIIAsl M3MEHEHHs] B OOBEME pEalbHOIO BBIIYCKA C H3MEHEHUSIMU
(aKkTUYEeCKUX M OXKHUJAEMbIX TEMIOB HWHGQISIUMUM U YpoBHS 3aHsATOCTH. OHa
paccMaTpuBaeTCa B KOPOTKOM M JJIMTEIbHOM MEPUOIAX.

Kparkocpounass GyHKIHUSI ONMCHIBAET 3aBUCUMOCTh MEX/y TEMIIOM MH(ISALHUH

( ) u ypoBHeMm BbImycka (Y) mpu 3agaHHOM TeMmIiie oxumaeMoil mHpmsuu (- ).

['pacduk nuHamuyeckoil GpyHkuu AS nzo0paxen Ha puc. 8.10.
Kpuast AS o0nagaeT cieIyronuMu XapakTepUCTUKAMMU:

* MOJIOXKUTEIBLHBIN HAKJIOH COYETACTCS C MOJIOTOCTHIO;

* KaxIoMy ypoBHIO € COOTBETCTBYET OIpe/esieHHass KPaTKOCpOUYHas KpHUBas

COBOKYITHOTO TIPEIJIOKECHUS;
* yem BbIIIE OXUJAEMBIM TeMI MHQIIAINN, TEM BBIIIE PACIONIOKEHA
KpaTKocpouHasi KpuBasi AS;
* KpuBas CMEIAeTCs MO/l BIMSHUEM 0XKHUAEMOI0 TeMrna UHOIISAINH.

A i3

a Fy
AS(TT) AS,

ADt
¥, » ¥,
t o [ 4
Puc. B. .9, Fpagix Pyuc. B,10. Npaduk Puc. B.11. MNpapk
AuHaMHuecxoit yHkigar AD  amHammuyecko GyHKuMb AMHAM WY Cr0
AS KOpOTKOrO DyHKLMKn AD 1 AS

W ANnUTeAbHOro Napurona

Hunamnyeckoe B3aumoneiicteue AD;y u  AS; anreOpanyecku MOMKHO

IIPEACTaBUTh KaK CUCTEMY YPaBHCHUN:
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AD, =Y., +anA, +bn! +c(%fﬂi)—m:.

B nmnmurensHOM mepwone  auHamudeckas —(QyHkius AS  COOTBETCTBYET
. * .
HallUOHAJLHOMY JIOXOJy TMOiaHOW 3aHATocTd (Y=Y '), T/A€ OXHUIAaeMbId TeMI

uHpssuMK paBeH (aktTudeckomy (= ). B cBsI3u ¢ 3TUM B IJTUTENBHOM MEPUOJIE HA

rpaduke nuHamudeckas (yHKIUS AS mpejcTaBieHa BEPTHUKAIbHOW JMHUEH (puc.
8.10).

Touka mepecedeHHss Bcex TpeX TpadUKOB JIUHAMUYECKUX  (YHKIIHHA
COOTBETCTBYET AMHAMHYECKOMY PAaBHOBECHIO B DKOHOMHKE, KOTJa TeMIl UH(IAIUN
NOCTOSIHEH U PaBEH TEMITy IIPeaJIoKeHus eHer (puc. 8.11).

Hcnonb3yem auHamMuueckue (PYHKIMU COBOKYITHOTO CIIPOCa M COBOKYITHOTO
MPEITIOKEHUS JIJIsl TOCTPOCHUSI MOJIEH Pa3BUTHS MHOISIIMOHHBIX MTPOIIECCOB.

Mpb1  yxe 3HaeMm, 4YTro WHQISAIUSA CIOpoca MOXKET OBITh BbI3BaHA Kak
MOHETApHBIMU, TaK U HEMOHETApHBIMU (haKTOpamu.

PaccmoTpuM mepBbIif BapuaHT — pa3BUTHE WHQISIIUN BCIEACTBHE pPOCTa
HOMHMHAJILHOTO KOJWYECTBA JeHer (MOHETapHBIM HWMITYJbC) MPH CTATHYECKHUX
OKUIAHUSIX HKOHOMUYECKUX CyOBeKTOB. B 3TOoM cimydae cucrema ypaBHEHUM

YIPOIIAETCS U IPUHUMAET BUL:

AS, =Y *+IL,
B
AD, =Y*-m,.

ITycte  5KoHOMMKA cTapryeT B Touke E,  KOTOpas COOTBETCTBYET

JTMHAMUYECKOMY PaBHOBECHUIO B SKOHOMHUKE, T. €. B HEl IepeceKaroTcsi rpaduky Bcex

Tpex IuHamMudeckux QyHkiui (puc. 8.12), o0beM MNPOU3BOJICTBA COOTBETCTBYET



This document was created by Unregistered Version of Word to PDF Converter
YPOBHIO TPOM3BOACTBA MHPU TOJHOW 3aHATOCTH (Y*), ypoBeHb HMHQISIUN pPaBEeH

TEMITY IIPUPOCTa JEHEXKHOU Macchl ( o=M).

Ilepuoa 1. XapakTepusyeTcss pOCTOM JE€HEKHONU MACCBHI.

B coorBerctBun ¢ ypoBHem AD munust AD( ) casunercs BBepx no AD( 1),

YTO JaeT HaM CJEIYIONIyl0 MH(GOpMAIUIO: UHIALNUS U BBIIYCK YBEJIUYUBAIOTCS 10

1 1 Y| cooTBeTCTBEHHO (TouKa E1).

Ilepuon 2. Mcxonst U3 KOHIENIMU CTATHYECKUX OKHMAAHUM €X ante, BO BTOPOM

nepuoac SKOHOMHYCCKHC CY6T)€KTI)I CHMTAI0T, YTO = 1 B COOTBCTCTBHHU C

ypaBHEHHEM AS KOPOTKOro nepuojia rpaguk 1uHaMuueckond pyHkuuu AS KOpOTKOTo

[epuosia CABUHETCS B MoNokeHne AS( ) depe3 TOUKY CO 3HAUEHHMSIMU KOOpAHMHAT

Y, 1- CormacHo ypaBHeHHMIO AMHamuueckodl ¢yHkuuum AD, munus AD( 1)

%
CIBMHETCS Ha paccTrosiHue Y |- Y B nonoxenue AD( 9). PaBHoBecue nepeMecTuTcs

u3 Touku E| B Touky E).

Ha puc. 8.12 ypoBeHnb BbIlycka Bbilll€ B mepuoa 2, yem B nepuon 1. Temn

UHQISIMY BO3pacTaeT 10 ), a paBHOBECHE IIepeMeliaeTcs B Touky E).

Ty

TCo—AL,

Puc. 8.12. Npoueco CoOrmacoBaNmsa SKOHODMMKW MNOCHS MOHSTADHONS HAMOYNaca

Ha ostom srame 9>M( u3-3a CHWXKEHHMS CIpOCa HacelleHUWs Ha peallbHble
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KACCOBBIE OCTATKH.
Ilepuon 3. B ycnoBusix AajibHEWIIEro YCKOpeHUs MHOISAIMUA O00BEM BBITyCKa
COKpAI[aeTCsl MO0 CPAaBHEHHUIO C MpeAspiaymuM nepuoaoM. ['padux AS cmemaercs

BBEPX HA pacCcTosHUE  »- |, rpadpuk AD — Ha paccrosHue Yo — Y. Touka Ej

XapaKTEepU3yeT COCTOSHHE KPATKOCPOUHOI'O paBHOBECUS TPETHETO NEPHUOA.
JlanbHeiiliee JBUKEHNE K HOBOMY PABHOBECHOMY COCTOSIHHMIO IIPEJCTABJICHO IO

cniipanu Ha puc. 8.13.

%k
HoBoe nuHamMmunueckoe paBHOBecuMe pgocturaercsi B Touke E . B mponecce

nepexoga K HOBOMY JUHAMHYECKOMY paBHOBecuto nepuonsl pocra (Eg-Ep)
CMEHSJIMCh NIEPUO/IaMU, KOTOPBIE XapaKTEepU30BAIUCH criafioM npoussozcTea (En-E3),

COUYCTAIONUMHUCS C POCTOM HMHQIIAINH, T. €. crardmsiuel, KOTopas BO3HHUKIA B
pe3ylibTate CMElIeHUsi KpuBo AS. DTOT CABUT ONpenensieTcss HU3MEHSIOUUMHUCS
UHOIAIMOHHBIMHU OKUJAHUSIMH YKOHOMUUYECKUX CyOBEKTOB.

AHanmu3 crarQuisiuy uMeeT O0JbIIoe TPAKTUYECKOE 3HAYCHHE JIJIsi 00BSICHEHUS
IIPOIIECCOB, MPOUCXOISIINX B SKOHOMUKE.

XapakTep TPUCIIOCOOJICHUS K W3MEHCHHIO TEMIIa pOCTa JIEHEKHOW MacChl B
YCIIOBHSX PAIMOHATBHBIX OXHIAHUK OTIMYAeTCS OT JaHHOTO Iporecca IpH
CTaTHYECKUX U aJJalITUBHBIX OXKUIAHUSIX SKOHOMUYECKHX CyOBEKTOB.

Cormacao TPO, skoHOMUYEeCKHE CYyOBEKTHI, 00amas JOCTAaTOYHBIM OO0BEMOM
JIOCTOBEpPHON HMH(POpPMAIIUU, TMPABUIHLHO OIICHUBAIOT IOCIEICTBUS IKOHOMHYECKOM
TOJIUTUKH.

B stom cnyyae u dupmbl u pabodrie CTpEeMSTCS YCTAaHOBUTh TaKylO 3apabOTHYIO
1aTy, 4ToObl 00ECTIeUNTh MOJTHYIO 3aHSITOCTh B DKOHOMHKE. TeMI pocTa JeHEKHON
MacChl OKa3bIBAET BIIMSHHE TOJIbKO HA YPOBEHb WHOISAINH, a YPOBEHb BBITYCKa

0OCTACTCA paBHBIM CBOEMY ITOTCHLIUAJIIBHOMY 3HAYCHUIO.
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Puc. .13, Cnvipanb Mepaexoaa £ HOBOMY JMHHAMAHEe CROoOMY PasHOBSCHIo
NOCe MOHeTAPHOND MMOYNIECA { TPaskKTOoPRMS NONHOF KORPPeKTHERODBKM )

Onnako noJ BO3JICHCTBUEM UHQISAMOHHOI HHEPUUH rporecc
IPUCTIOCOOJICHUSI MOXKET OKa3aThCsA JUIUTENbHBIM. HWHGISIIMOHHAS  HWHEPIUS
BO3HMKACT B TOM CJIydae, €CIIM I W3MEHEHHsS CTaBOK 3apabOTHOM IIaThl TOJ
BJIMSTHUEM OXKHJIaHHS IKOHOMHYECKUX CYOBEKTOB MOTPEOyeTCs: BpeMs.

Paccmorpum citydall 1OCHEACTBHM HapyLICHUs JIWHAMHUYECKOTO PaBHOBECHS
BCJIEACTBUE (PUCKAILHOTO UMITyJibca (puc. 8.14).

[IycTh yBEIMYMBAETCA ABTOHOMHBINM CIIPOC B PE3YJIHTATE POCTA TOCYAAPCTBEHHBIX
pPacxoJI0B, a TEMIT pOCTa HOMUHAIBHOTO KOJIMYECTBA JICHET OCTaeTCs O€3 U3MEHEHMUI.

Ilepuoa 1. McxonHoe cocTOsIHUE XapaKTepU3yeTcs paBHOBecHeM B Touke EQ, B

. * .
KoTopol Y=Y , a = =M. ABTOHOMHBIi CIpOC yBEeIMYHMBACTCA Ha  A; B

pe3yabpTaTe pocTa TOCYJApPCTBEHHBIX PACXO0B, KOTOPBIM B IMOCIEIYIOMIUE MEPHOIBI
HE U3MEHSETCS.

B coorBerctBum ¢ ypaBHenueM AD munust AD () caBuraercst BBepXx U BIIPaBo,

B KPaTKOCPOYHOW NEPCIEKTUBE KOHOMHKA TepeMemnaercss B Touky E| ypoBeHb

J0X0J1a YBEJIMYUBAETCS 10 Y | @ YpOBEHb MHIIALIMHA — 10

Ilepuon 2. Tlo mepe HapacTanus HHOIAMOHHBIX 0KUIAHUMA U3-32 YCKOPEHUS

rpapux AS( ) cMmemaercs BBepx B nosoxkenue AS (), a rpapuk AD — B

noinoxxenue AD ( 9) m cimuBaercs ¢ AD (). Dro oObscHAeTcs TEM, UTO
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rOCyJIapCTBEHHBIC PACXOJIbl OCTAIOTCS 0€3 M3MEHEHUM, XOTs Ha
n!

t

AD(T)=AD(T,)

Puc. 8.14. Pazsutie mndaaunu BENSacTane HUCKANBHOM BKCNAHCKHK

Oosiee BBICOKOM YpPOBHE IO CPaBHEHHUIO C MCXOAHBIMU. MHQuALNS BO BTOpOM
HEpUOJI€ MOXKET ObITh BBIIIE U HUXKE, YEM B NEPBbII MEPUOA — B 3aBUCUMOCTU OT

OTHOCUTENBHBIX CABUToB rpadukoB. B Hamem npumepe AD( ) paBHO AD( 7).

PaBHOBecue ycraHaBiuBaeTcsi B Touke E-, KoTopast XxapakTepus3yeTcs pOCTOM YpPOBHs
UHOISAMY IPU COKpaIeHnH Bbiycka (- 2,Y)).

Ilepuon 3. Benen 3a moBeimennemM uHdsun TuHusS AS( ) CABUTACTCS BBEPX B
nonoxkenue AS ( 3), a muausd AD( ) — BHU3 B nonoxkeHue AD(  3), IOCKOIBKY

COKpaTWJICA A0XO0A BTOpOro Iepuoja I10 CPaBHCHHIO C IICPBLIM. PaBnoBecue

yCTaHaBIUBaeTcs B TOUke Ej3.

Tpaextopust npucrnocoOaeHUsT K (PUCKaIbHON 3KCINAHCUU MPEICTABIEHA HA PHUC.
8.15.
U3 puc. 8.15 cnenyer, uTo pocT MHQISALUN COMPOBOXKAAETCS POCTOM BBIITYCKa

(Eo — Ej), 3areM uHbAsUMA OpoAOHKAET pacTH, a 00beM IMPOU3BOJICTBA MalaeT
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B pnurenbHOM Teproie 5KOHOMHUKA BO3BPAIIAETCA K MOTCHIIUAIBHOMY BBIITYCKY

* .
(Y") npu monHON 3aHATOCTM W 0OOJiee BBICOKUX TOCYAAPCTBEHHBIX pPAacXojax,

IIOCKOJIBKY CKOPOCTbh POCTa JICHE)KHOM Macchl HE MEHsieTcs. B qurensHOM nepuojae

HKOHOMHMKA BO3BPAIACTCSA K UCXOAHOMY Temity HHpsmuu ( =My).

DKOHOMHKA BO3BpALAETCS K HUCXOAHOMY YPOBHIO TMpU  YBEIMYECHHUH
rOCyJIapCTBEHHBIX PAacXo/IOB, MOTOMY 4TO M3-3a cHUkeHus PKO ypoBeHb cTaBku
IPOLIEHTA YBEJIMYUIICS, YTO MPUBEIO K CHUKEHUIO YPOBHSI MHBECTUIIMN B 9KOHOMUKY:
TaKUM 00pa3oM, pPOCT TOCYAAPCTBEHHBIX PACXOJOB MOXKET COIPOBOXKAATHCS
«3(PPeKTOM BBITECHEHHS» YACTHBIX MHBECTULIMMA B OKOHOMUKY: m/p , 1 , I

T,

To=ng | oo

Pro. 8.15. MNpouecc NpUcnocotnNeHns K PrcKkansHOW IKCNaHCchK

8.5. AHTUMHQIANMOHHAS OJIUTHKA
AHTUMHQUIAIIMOHHAS ~ TOJUTHKA —  MaKpPOAPKOHOMHYECKas  ITOJMTHKA,
HalleJIeHHass Ha CTaOWIM3aIMi0 OOIIEro YypoBHS I1I€H, CMST4YeHue WHOIAIMOHHON
OCTPOTHI.
AHTUMHQISAIIMOHHAS TIOJMTHKA OCYIIECTBISIETCS TOCPEICTBOM CTPATErvl |

TAaKTUKH, MPEIyCMaTPUBAIOIIMX CHUCTEMY MeEp, CBA3aHHBIX C OOppOOil C
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UHOIAUIOHHBIME TIporieccaMu. OHa MOXET OBbITh AaKTHBHOW, HAIpaBIICHHOW Ha
JVKBUIANWIO TPUYWH, TOPOAMBIIMX HWHQIAINIO, W TACCUBHOM, KOTOpas
IPEJCTaBIsAET COOON MPUCIIOCOOICHUE K YCIOBUSAM UHQISIIIH.

AHTUUHQIAIIMOHHAS MTOJIUTHKA BKIIIOYACT B CEOS:

* peryiaupoBaHuEe COBOKYITHOTO CIIPOCa;

* peryianpoBaHuE COBOKYITHOTO MPEI0KEHUS.

[lepBoe HampaBiieHHE TMPEATIOYNTATN KEWHCHUAHIIBI, BTOPOE — MOHETApPUCTHI.
KeiiHC MCXOAWI M3 TOTrO, YTO TMOJHITH YPOBEHBb MPEIIOKCHHS MOXHO, (GOPMHUPYS
3 pexkTUBHBIN CIPOC MOCPEICTBOM T'OCYIAPCTBEHHOrO 3aKa3a U JCIIEBOTO KPEeAuTa.
OTH Mephl TPABUTEILCTBA MPHUBOAIT K COKPAIICHUIO CMaJa W YMEHBIICHUIO
0e3paboTHIIBI.

Opnako Takas aHTUMHQUISIIIMOHHAS TIOJUTUKA TPUBOIUT K YIIIyOJCHHIO
nedunrUTa TOCYyIapCTBEHHOTO OrO/PKEeTa, KOTOPbIM HE JOKEH IOKPHIBATHCA
JIOIIOJIHUTENIbHOW 3Muccuer aeHer. KelHc mpemiaran moKpbeiBaTh €ro Mpy MOMOIIH
rOCy/IapCTBEHHBIX 3aifMOB, KOTOPBIE MOXHO ITOTACUTh B JalIbHEUIIEM. ITa MOJUTHKA
JAeT TMOJIOKUTENbHBIA YPPEKT HA TPOTHKEHUHN psija JIeT.

MOoOHETapuCTCKOE HaIpaBICHHE AHTHUHQISIMOHHOW TOJUTHKA BO3HHUKIIO
MOKe, KOrja KEHHCHAHCKUE PerenThl 00phObl ¢ MH(IAIMEH ObUTM HE TONBKO YKE
JIOCTaTOYHO anpoOMPOBaHBI, HO M UX HEIOCTATKU CTAJIM OYEBHIHBIMU. B wacTHOCTH,
B psAlie CTpaH CYIIECTBEHHO BO3POC TOCYJIApCTBEHHBIM JIONT, U YBETUYUBATH €T0
JaNbllle TPAKTUYECKH OBLJI0O HEBO3MOXKHO. B 3ITHUX yCIOBHSIX MOHETApUCTHI
npenjaraad pajukaibHble MeTOoAbl O00pbObl ¢ uHuAIHMEer. OHU HUCXOIUIH U3
OTPAaHWYCHHS COBOKYITHOT'O CIpoca ITyTeM IIPOBEICHUS JEHEKHOU pPeopMbI
KOH(PUCKAIITMOHHOTO THUMA U OMHKETHOro Jeduiura 3a CYET COKpalleHUs
COILIMAITLHBIX MTPOTPAMM.

[TockombKy MOHETApUCTHI UCXOMST U3 YTBEPKIACHUS, YTO WHQISAIUS SIBISICTCS
YUCTO JEHEKHBIM (PEHOMEHOM, TO METOJ IIOKOBOW TEpamuu TIO3BOJSET PE3KO

COKPATUTh TEMIIbI pOCcTa JeHEkKHOUM Macchl (puc. 8.16) u ObICTPO COUTH MHPIALINIO.
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OnHako A3TOT METOJA CONPOBOXKAAETCA 3HAYMTEIBHBIM CIAJ0OM MPOU3BOJCTBA U
COKpAIllCHUEM 3aHATOCTH.

Bapuantom IOKOBOM TEepanuu BBICTYIIAET JICHEKHAs pedopma
KOH(UCKAITMOHHOTO THIIa — OOMEH CTapbIX JE€HEr Ha HOBBIE B OIPEACICHHOM

COOTHOIIICHUH 03 N3MEHEHHSI HOMUHAJIBLHOTO YPOBHA JOXOAO0B U IICH.

10F---------- AS

~~ap’
3. ) E
>V
0 ¥* | Beinyck

Puc. 8.16. LWokosas Tepanua

[TockonmbKy TmpemyiaraeMbie MeEpbl TSDKEIIO TEePEHOCATCS HACEICHHEM, TO
UH(IIAIIMOHHAS MMOJIUTUKA T0DKHA AaTh A(D(PEKT 3a CpaBHUTEIHLHO KOPOTKOE BpeMs.

Jlpyrum  METOAOM  MOHETApUCTCKOTO  HANpaBICHUS aHTUUHOIAIIMOHHON
MOJIMTUKY SIBJSIETCSI METOJ] TIOCTCTICHHOTO CHUKEHHUS TEMIOB WHOIAIUN (METO.
rpagyupoBanusi) (puc. 8.17). DTOT METO MpeanojaaraeT NOCTENEHHO COMBATh TEMIIbI
pocTta JEHEKHOW MacChl MOCPEJACTBOM MHOTOKPAaTHOrO, HO HE3HAYUTEIHHOTO
CHUWXeHUsl. MeToj TpaaydpoBaHMs IMO3BOJISIET M30erarh TIyOOKOTO CIiaja, CHUKas
UHQIISAIUIO TOCTETICHHO.

OpHako TOJIMTHKA TOCTEIICHHOTO CHIDKCHHS TEMIIOB POCTa JCHE)KHOH MacChl
HEPEJIKO TOPOKIaeT WHQIISIIMOHHYI0 WHEPIIMI0 — TPOIuIas WHQIAIHUS MOPOoXKIacT
OymyIlIyto, KOTopasi BBI3BIBACTCS, B YaCTHOCTH, WHIACKCAIMEH ICHEKHBIX TOXOJOB.
WNupekcanus — 3TO MEXaHW3M, TOCPEACTBOM KOTOPOTO 3apabOTHAs TjlaTa MOXKET

ObITh YACTUYHO WJIM TOJHOCTHIO 3allUIEHa OT pocTa OOIIEero YPOBHS IIEH.
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C‘IHT&CTCH, 4dTO IIOJIMTHKA TpaadyHpOBaHHA YCIICIIHA B TOM CJlIyd4ac, Korjga pocCT

JIEHEXKHOM Macchl U ypoBHS 11eH He Bbite 20-30% B rog.

a é
0 ¥* | Balityck

Puc, 8.17. NocreneHHoe CHUXKEHe MHPNAUMK

BriOop MeTona 1MIOKOBOW TEpamuu M METOJla MOCTENEHHOTO CHUXEHUS TEMIIOB
pocTa JICHE)KHOM MAacChl 3aBUCUT OT COIIMAIbHO-DKOHOMHYECKOW OOCTaHOBKH B
ctpane. O6e ATH KOHIENIIUU MPEJIaraioch UCIOJIL30BATh MPH MEPEX0/I€ K PHIHOUHON
PKOHOMHUKE TOCTCOBETCKMX rocyaapctB. Kpome Toro, B Teopuu nepexona K
PBIHOYHOM HPKOHOMHUKE MOCTCOBETCKHUX 3KOHOMUK CYIIECTBYET «Te€TEPOIOKCATILHBIN
MoaAX0JA, KOMOUHHUPYIOIIUM DJIEMEHTBI «IIIOKOBOM TEpamuu» M «TPpaayaTrucTCKON»
Teopud. J[unemMma «IokoBasi Tepanus — rpaayupoBaHUs» BbI3bIBAET HEOOXOIUMOCTD
pa3paboTKu MOJIENeH «ONTUMATLHOWY aHTHHHQIISIITUOHHON TTOJIUTHKH.

OgHuM W3 aJIbTepHATUBHBIX BApUAHTOB MOHETAPHBIM MeETOAaM OOphOBI C
uHObIsAMed  SBISETCS  TOJMTUKA  PETyJupoBaHuMA  IIeH W JIOXOJOB,
IpeAyCMaTpUBAIONIasl COTJIACOBAHUWE MEXKIY POCTOM JIOXOJIOB U POCTOM ILIEH
(amanTvBHAs TIOJUTHKA, albTEpPHATUBHAS MOHETAPUCTCKUM MeETOoAaM OOphOBI C
uH}IsIMeR). DTOT MOAXOA MOSBUIICA B CBSI3M C TE€M, UYTO COKpalleHue WHOIAINU
MOCPEACTBOM poOcTa 0€e3padOTHUIBI CTOUT OTPOMHBIX HU3JIEPIKEK, OMPEIEIIEMbIX TaK
Ha3bIBaeMbIM K03 dunmenTom moTepb. OH TMOKa3bIBaeT, CKOJBKO TPOIICHTOB
peabHOTO TOJOBOrO OOBEMa MPOM3BOJCTBA HYXHO «IPUHECTH B Jap», YTOObI

COKpaTUTh YPOBEHb HMHQIALIMM Ha OJWH TMPOLEHTHBIA MYHKT. OTH TOTEpU
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BBIPAXAIOTCS B CHUKEHUU YPOBHSI JKU3HU HACENEHUs, TO3TOMY TOCYJIapCTBO JAOHKHO
OLICHUTH BEIMYMHY O’KUJAEMBIX IOTEPh B CBSA3M C BHICOKON MH(IIALIKEH.

[TonmuTuka perynupoBaHUs LIEH M JOXOJOB O3HAYAET, YTO MPABUTEIbCTBO WIIH
3aMOpPaXMBAE€T LEHbl M HOMHHAJIBHBIE JOXOJbI, WJIM OIPAaHUYMBACT YBEIMYCHHUE
JEHEKHOW  3apa00OTHOM  TMJIAThl  yBEJIMYEHHEM  CpelHel (Mo cTpaHe)
IIPOU3BOJUTENBHOCTH TPY/a, @ NOBBIIIECHUE LIEH OIPAaHUYMBACT ITOBBIIICHUEM 3aTpar
Ha 3apaboTrHyto miaty. [lonmuTuka peryaupoBaHus LEH U T10XOA0B UCIOJIb30BaNach Ha
3anaze. OHa BKIIIOYasia B ceOs CIEAYIONINE KOMIIOHEHTHI: OrpaHUYEeHUE 3apaboTHOM
IJIaThI U LI€H; HAJIOTOBOE PETYJIMPOBAHKE 0XOJ0B; YCUIEHUE PHIHOYHOTO MEXaHU3MA.
OpnHako 3Ta NOJMTUKA HE ONPAaBANIACh, TO3TOMY OOJBIIMHCTBOM CTPaH C PHIHOYHOU
3KOHOMHUKOHN HE UCIOJIb3YETCA.

B 70-80-¢ rr. XX B., B nepuoj1 cTarQsiiuOHHBIX KPU3UCOB, IIKOIA «IKOHOMUKH
MIPEIOKEHHUS BBIJIBUTAET CBOU ITyTh OOPHOBI CO CriajioM U UHQIISAIMEH B 9KOHOMUKE.
B mpornBoBeCc KEHHCHAHCKOMY CTUMYJIMPOBAHMIO CIIPOCA, TEOPETHKU «IKOHOMUKH
MPEJIOKEHUSD BBICTYNATN 32 HEMOCPEIACTBEHHOE CTUMYJIUPOBAHUE MPOU3BOACTBA U
IpeJIoKEHNs TOBApoB. ['TaBHBIM crocoOoM Takoro crumynupoBanus A. Jlapdep u
ero MocJelI0BaTeNl CYUTAIN (PUCKaTbHYIO MOIUTHKY. [IpencraButenu 3TOW HIKOJbBI
CUMTAJIM, YTO YMEHBIIEHHE HAJIOTOBBIX CTABOK Ha MpEANpPUHHUMATENCH YBEIUYUT HX
BO3MO>XHOCTH WHBECTHPOBAHUS, & CHUKEHUE HAJIOIOB HA 3apa0OTHYIO IJIaTy MOBBICUT
CTUMYJIBI K TPYZly U €0 IIPOU3BOAUTEIBHOCTD.

M3MeHeHne CTPYKTYpbl HAJOroB, COKpAILEHUE [JOJIM MPSMBIX HAJIOIOB M
YBEJIIMYEHUE JIOJIM KOCBEHHBIX HAJOrOB, OTKa3 OT IPOTrPECCHBHBIX CTABOK
HAJIOro00JIOKEHUSI, YMEHBILIEHUE pAacXOJ0B TOCYIapCTBEHHOIO OIOKETa TakKxKe
SBJISIOTCS] CPECTBAMU OOpbObI C MHQIISIITUOHHBIMHU MPOLIECCAMH B IKOHOMHUKE.

Bb160op KOHKpeTHbIX Mep 1o OoprOe ¢ MHIsAIHMeld O00YyCIOBIEH XapaKTepoM
UHQISIIUY,  KOTOPBIM Ui KaXAOW CTpaHbl oOjamaer  crnenupuyecKuMu
0CcOOEHHOCTAMHM U TIIyOMHON. B 3aBUCHMOCTH OT XapakTepa HH(ISALUN OMPEaeIsaeTcs

¥ KOMIUIEKC O0pbObI ¢ Hell. B kauecTBe mpuurH UHQIISIIIIN MOXKET ObITh YPE3MEPHBIT



This document was created by Unregistered Version of Word to PDF Converter

crpoc (uHQusAIMS cripoca) AMO0 OMEPEKAOIIUNA POCT 3apaOOTHOW IJIAThl U LIEH Ha
MaTepHabl U KOMIUICKTYIoMMEe (MHOIAINS U3ACPKEK), HU3KUN KypC HallMOHATBHOU
BAIIOTHI M Jp., KOTOPbIE U MPEIONPEACTSIOT HA0Op MEpONpUsATUH, HALIEJICHHBIX Ha
CepKUBaHNE UH(IISIIMOHHBIX MTPOIIECCOB.

JI71st mpeoTBpaIieHust BHICOKOW MHQIISAIIMY TIPABUTEIHCTBO JOKHO 00€CIIeUUTh:

* 3(h(}EeKTUBHYI0 HAJIOTOBYI0 CHUCTEMY M YCTOMYMBOCTH TOCYIApPCTBEHHBIX
pacxo/ioB;

* OZIMHAKOBBIC TEMITBl YBETMUEHUS JCHEKHOM MACChl U HAITMOHATILHOTO JI0X0/1a;

* IpeIoTBpallEeHuEe «MMIIOPTa UHDIAIUNY.

BriBoabl

1. YcnoBueM BO3HUKHOBEHHS] MHQIISIIMU SBISIETCS Tpeo0Iiaatonias JMHaMUuKa
HOMMHAJILHOU JICHE)KHOM MAacChl MO CPaBHEHHUIO C POCTOM HAIIMOHAIBHOTO J0XO/A.
BeisBUTE mpUYMHBI  HMHQUIAIMKA ~ MOXHO, paccMaTrpuBas €€ KakK  CJIOXHBIH
MHOro(akTOpHbIN mporecc. Eciau mpeobmanatoT AeHEKHBIE (DAKTOPBI, TO HMeEET
MECTO MH(ISALUS CIpoca, MO BO3ACHCTBUEM HEJIEHEKHBIX (PAKTOPOB (POPMHUPYETCS
uHOIAMS  TpenyiokeHus. B3ammoneiictBue wHOMAIMM cnpoca W WHOIAIAA
PEIJIOKEHUs 00pazyeT MHQIISIIMOHHYIO CITUPATb.

B 3aBucumMocTH OT WHTEHCHUBHOCTH WH(QIAIMOHHBIX TPOIECCOB PA3IAYAIOT
MOJI3YyYyl0, TaJONUPYIOIIYI0 U TunepuHdsuuio. Beimensior nBa Buga UHQISAIUU:
MPOTHO3UPYEMYIO (OKHIAEMYI0) M HEMPOrHO3UpyeMmyro (HeoxuaaHHyto). Ileppas
YYUTBHIBACTCS B OXKUIAHHWH JIOJEH, MOAXTOMY K HEM MOXHO MOJITOTOBHTHCS, BTOpas
JUIIAeT JoAed 3Tol BO3MOXKHOCTH. OJHAKO, €CJM BIUSHHE MPOTHO3UPYEMOI
UHQISIIUY ~ yAaeTCsl yYCTPaHUTh B KOHTPAaKTax H  JIOTOBOpax, CYIIECTBYIOT
OOIIECTBEHHBIE H3JIEPKKH TMPOTHO3UPYEMOM HH(MIAIUU, KOTOpble HE 3aBUCAT OT
MOBE/ICHUS] IKOHOMHYECKUX CYOBEKTOB M HE HOCAT M30HMPATEIHHOTO XapaKTepa; OHU
CBsI3aHHBI C (YHKIIMOHUPOBAHHWEM HAIIMOHAIHHOW SKOHOMHUKH, TMOITOMY UX HECET
OOIIIECTBO B IEJIOM. OTH U3JEPKKU MPOSBISAIOTCS B U3IEPKKAX «CTONTAHHBIX

OallIMaKoB», «M3AEPKKAX MEHIO», CHUKEHUU HKOHOMHYECKOU 3PPEeKTUBHOCTH,
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HapYIIEHUU MPUHITUTIOB HAJIOT000JI0KEHUSI.

2. Nudusiiius oka3blBaeT BIUSHHUE HA PEAIbHYIO0 BEJIMYUHY HAJIOTOBOrO OpeMeHH
W3-32 HaJTMYHsI BPEMEHHBIX JIaTOB BO B3WMaHWM HAJIOTOB. Hamoroseie o0s3aTenbcTBa
HAYHCJIAIOTCS OOBIYHO Ha OMpPEJIeJICHHBI MOMEHT, a YIlJIaTa OCYIIECTBIISIETCS MO3Ke,
KOT/Ia HaJOrOBbIE IOCTYIJICHUSI YCIEBAalOT OOECIIEHUTHCS, YMEHBIIAas HaJIOTOBOE
OpeMsa. DTO sBJICHHME B SKOHOMHUYECKOW JIMTEparype OO003HAYaeTCs TEPMUHOM
«dpdext OmuBepa— TaH3m».

K HeraTuBHBIM MOCHEACTBUSAM (KU3HM TNMPU WHQIALUN» OTHOCUTCS OCOOBIMA
UHQIISIIMOHHBIN HaJIOT, KOTOPBIA HE YCTAaHOBJICH 3aKoHOAaTebHO. OH MPEACTaBISIET
co0oil:

* J10XOJl, W3BJIEKAEMBbII TOCYJapCTBOM B pE3yJIbTaTe BBIIYCKAa B OOpalleHue
JOTIOJIHUTEIILHOTO KOJIMUECTBA JICHET (CEHbOPaXK);

*  WM3IEepKKU, KOTOpPbIE HECYT BIAAENbIBI JE€HEr B pe3yJibTaTe CHIKECHUS
peaIbHON CTOMMOCTH JICHEKHBIX OCTATKOB;

* perpecCUBHBIM HAJIOT, TaK Kak O€lHbIC JIOJW B KadyecTBE WHQIIAIIMOHHOTO
HaJIora BBIIIJIAYMBAIOT 00JIe€ BBICOKYIO JOJII0 CBOETO JOX0/1a.

3. JlelicTBUSI PKOHOMHMUYECKHX CYOBEKTOB Ha BCEX PBIHKAX IPEAOINPEesIOT
UHOIAIMOHHBIC OXXKHUIAHHUS YKOHOMHUYECKUX CyOBEKTOB. MHQISIIMOHHBIE OXKUIAHUS
pa3rpaHuYMBaIOT:

* KpaTKOCPOUHYIO U JOJITOCPOUHYIO HHQIISIIUIO;

* caMu MOTYT CTaTh NPUINHON UHQIISIINY;

* IOMOTaIOT SKOHOMUYECKUM CYOBEKTaM MPUCTOCOOUTHCS K KM3HU B YCIIOBUSX
UHQIISIUY.

4. DOMnOupuyecKue JaHHbIE, OIyYeHHbIe dKOoHOMHUCTaMHu B 50-60-e¢ rr. XX B.,
MOKa3aJIk, YTO CYIIECTBYET oOpaTHasi 3aBUCUMOCTh MEXJY YpOBHEM Oe3paboTHIIbI U
uHpsmen. ['padudeckoe n300pakeHrne 0OpPaTHON 3aBUCUMOCTH MEXKIy HHQIISITUEH
1 0e3padoTHIIEil NOMyYnIIo Ha3BaHue KpuBoi duiuumnca.

B 70-e rr. XX B. crarduisiiiust v cinaMnduisiiiist MpoAeMOHCTPUPOBAIH TIPSIMYIO
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3aBUCUMOCTb MEXAY TUMH TNepeMeHHbIMU. HoBblil B3risn Ha kpuByro Duimnca
obocHoBayin MoHeTapucThl J. dennc u M. @puaman. ITOT HOBBIN MOIX0A OCHOBAaH
Ha pasrpaHnyeHun KpuBod Dwmrnca B KOPOTKOM M JUIMTEIBHOM IEPHOJAX.
CoBpeMeHHas uHTeprperanuss KpuBod PuiMIca UCXOAUT U3 TOrO, YTO YPOBEHb
uHbIAMU 00ycIoBIeH Tpemsi (pakTopaMu: OXKUIAEeMOW WHOISAIMEN; OTKIOHEHUEM
0e3paboTHIIBI  OT CBOEr0 E€CTECTBEHHOIO YpPOBHS; IIOKAMM  IPEAJIOKEHUS,
BbI3BAHHBIMU TOBBIIIEHWEM 1I€H Ha cbipbe. MCXO0asd U3 KOHUEMUHMHM aJalnTUBHBIX
OKUJIaHUW MOHETAPUCTBl BBIBOASAT MPUHUMUII YCKOPEHUS HUHOISUMU, COIJIACHO
KOTOPOMY KaXKIbIi MPOLIEHT CHMXKEHHSI 0e3pa0OTHIIbI HUXKE €CTECTBEHHOTO YpPOBHS
yBennuuBaeT WHGIAIMI0 Ha Kk TponeHToB B ciexyomeMm nepuoae. B cmydae
pallMOHANBHBIX OXUIAHUM SKOHOMHYECKHE CYOBEKTHl OBICTPO pearupyroT Ha
YKOHOMUYECKYIO KOHBIOHKTYPY, 1I03TOMY Ha PbIHKE TPyAa ObICTPO yCTAHABJIHMBAETCS
paBHOBECHE.

5. Junamuueckas moaenb AD—AS—wmopenb, B KOTOPOl COBOKYITHBIN CIIPOC U
COBOKYITHOE€  MpPEMJIOKEHHE  ONUCBHIBAIOTCS  KaK  JAMHAMUYeckue  (yHKIUU.
HNuuamuueckass pyHkuuss AD — ¢yHKUUA, CBA3BIBAIOIIAS W3MEHEHUS B 00beMe
IJTAHOBBIX PACXOJIOB C U3MEHEHUSIMU JEHEKHOW MaCChl, (DaKTHUECKUX U OXKUJAEMBIX
TEMIIOB MH(DIISUNUH U YPOBHSI aBTOHOMHBIX PaCXO0B.

Junamudeckast (YyHKIUS COBOKYITHOTO TMPEIJIOKEHHs] paccMaTpUBaeTcs B
KOPOTKOM M JUIMTENbHOM nepuonaax. Kparkocpounas nuHamudeckas QyHkuus AS
OIKCHIBAECT 3aBUCHUMOCTb MEXJYy TeMIaMu HHQISIUM U YPOBHEM BBIIIyCKa IMpHU
3aJJaHHOM TeMIe OXujaaeMol MHpsuuu. B amutensHOM mnepuoje JMHaAMUYecKas
¢yHKIUss AS COOTBETCTBYET HAIIMOHAJBLHOMY JOXOJY IIOJHOM 3aHSITOCTH, TJe
OKHJIaeMbIil TeMN HHOIAUUU paBeH GaKTUUYECKOMY.

6. Ilpu MoOHETapHOM MMIYJIbCE B MpOLIECCE Mepexoaa K HOBOMY TMHAMUYECKOMY
PaBHOBECHIO MEPUOJBI POCTa CMEHSUIUCh NEPHOAAMHU, KOTOPBIE XapaKTEPU30BAIKChH
CHaZoM TPOHU3BOJICTBA, COYETAIOIIUMCS C POCTOM HHQISALHMH, T. €. CTarquisalueH,

KOTOpasi BO3HHKJIA B pe3yJibTaTe€ CMEIIEHUs JIMHUM COBOKYITHOTO MpelnjokeHus. B
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polecce MPUCIIOCOOICHHS YBEIMUYEHHE TeMIa MH(IAUUM B CPEIHEM IMPEBOCXOAUT
YBEJIMYEHUE TEMIIA POCTA IEHEKHON MaCCHI.

CornacHO TEOpUH paIMOHAIBLHBIX OKUJIAHUN, CYOBEKTBI, 001a/1ast JOCTATOYHBIM
00BEMOM  JIOCTOBEpHOM HHQOpPMAIMK, TNPABUILHO OIEHUBAIOT IOCIECTBUS
HDKOHOMMYECKOM NOJUTUKUA. EciM H3MEHEHHE CKOPOCTH pOCTa JIEHEKHOW MAacChl
NpCABUANUTCA, TO OHO OKAa3bIBACT BOSﬂeﬁCTBHe TOJIBKO Ha TEMII I/IH(I)JIH]_II/II/I.

7. Ilpu ¢uckaibHOM UMMOYJIbCE B JUIMTEILHOM TIEPHOJE HSKOHOMHKA
BO3BpAIlaeTCd K IMOTEHUHWAIBHOMY BBINYCKY MpU MOMHOW 3aHATOCTU. [locKombKy
CKOPOCTb pPOCTa IleHC)I(HOﬁ MacCChbl HC MCHACTCA, B JJIMTCIIbHOM IICPUOJC DKOHOMHUKA
BO3BpAIIAeTCs K HCXOJHOMY TeMITy HH(ISAIUY.

8. CyIecTBYIOT JBE€ OCHOBHBIE CTpAaTeTUU CHIDKEHUS TeMIila MHGIu. Meron
«IIIOKOBOW TEpAINMm» MO3BOJSIET PE3KO COKPATUTh TEMIIbI POCTa JCHEKHOW Macchl U
CcOUTH I/IH(I)JISIHI/HO. O,[[HaKO 9TOT MCTOA COIIPOBOXAACTCA 3HAYHUTCIIBHBIM CIIaIOM
IMPOU3BOJACTBA U COKpPAIICHHUCM 3aHATOCTH. MGTOII IIOCTCIICHHOI'O CHU)XXCHUA TEMIIOB
pocTa JEHEXKHOM Macchl (METOJ TpaJydpOoBaHUsI) IMO3BOJSIET M30€kKaTh TTyOOKOTO
criajia, CHUKasi MHQISAILMIO MOCTENEHHO.

OcHOBHBIE TEPMUHBI

Undnauus Ckppitas unusinuss  OTKpbITast HHOIALNS [Honzyuas undnauus

lanonupyromias unmsauus  ['unepuHsamms

Nudnsmmonnsnii mok  MHmATINS TpenoxeHus

Wndnauus cnpoca WNHupnsumronnas cnupais

Umnoprupyemast unusauss  MHQAAIMOHHBIN Hajor

[Ipornozupyemas nuadmsiuus  Henporuosupyemast (HeoKuaanHas ) HHQISAIISL

Hedmsms Jesundusmmst

W3 nepKKu «CTONTaHHBIX OammakoBy M3aepkku «MeHio»

Kpusas ®uniumrica Crardusanus

Cramndusimus  UHmsmmonHas HHepIus

Jwmnamudeckas moaenb AD—AS [IloxoBas Tepanus

Merton rpagynpoBaHus ['ereponokcanbHBIN TOAXOT
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Nunexcanusa [TonuTHka peryampoBaHus 1IEH U I0XO0A0B

Koaddunment noreps  Teopust SKOHOMUKH MPEATIOKESHUS

Bonpocs! a1 00cyxaeHust

1. Yto, o BameMy MHEHUIO, MPEACTABISIET cOO0N MHQIIAINS, M KaK €€ MOXHO
U3MEHUTH?

2. KakoBbI IpUYUHBI BOZHUKHOBEHUS UHOISAINN U (POPMBI €€ TIPOSBIICHUS?

3. MoxHO 11 yTBEPXK1aTh, YTO MHQIISIIIUS MOKET ObITh BBITOIHA TOCYAapCTBY?

4. Kak BbI MOXETE MPUCTIOCOOUTHCS K «CKU3HU TIPU UHQIISIIIN)?

5. Kakyro posib UrparoT 0kujiaHusi B pa3BUTHU UHOISIIMOHHBIX TPOIIECCOB?

6. Kak panuoHanbHbI THUI OKUJAHUU BIMSAET HA MOBEACHUE DKOHOMHYECKHUX
CyOBEKTOB?

7. Kakas B3auMOCBSI3b CYIIECTBYET MEX 1y HHGIISIITUEH 1 0e3padoTHIeii?

8. KakxoBbI 0COOEHHOCTH COBPEMEHHOM KPaTKOCPOUHON KpuBoil duiumca?

9. B d4eM coCTOMT pas3iInyue MAOJITOCPOYHOM M KPATKOCPOYHOM KPHUBBIX
Oumnca?

10. Jlaiite onpeaenenue nuHnamMmudeckux Gyakmuii AD u AS.

11. YkaxuTe OTaM4Ms MEXaHU3Ma pa3BepPThIBAHUS MHOISIIMOHHON CIIHPAIH TpU
MOHETapHOM U (PUCKAILHOM UMITYJIbCAX.

12. Kakue anbTepHaTUBHBIE CTpaTeru OCYIIECTBICHUS AHTUUHQIALMOHHON
NOJIMTUKHU BaM U3BECTHBI, U KAKOW, HA BaIll B3I, BAPUAHT SABJIAETCA ONTUMAIbHBIM?

3agaua

[Ipenmonioxkum, yto KpuBasg Puiumiica Ijs SKOHOMHUKHM 3aJlaHa CIEAYIOIIUM
%
cootHomenueM: = -0,6(U-U"), a ecrectBeHHass HOpMa 0e3paOOTHUIIBI COCTaBIISACT
6%.
1. Ha ckonbkO NpOLEHTHBIX NYHKTOB cokparurcs peansHbii BHII pann

CHIDKEeHMS UHQIISAIIUKM Ha 6 TIPOLIEHTHBIX MYHKTOB, eciu ko3 duiment OykeHa paBeH

2,5?
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2. Paccuuraiite koappuimeHT noreps oT 00pbObI ¢ HHGIISIUEH.

TecTnl

1. Kakue, Ha Bam B3, pakTopbl O0YCIOBUIIN CHUKEHUE YPOBHS HHQIISIUU:

a) ycToM4yuBas JMHaMHKa OOMEHHOro0 Kypca pyoss k gosutapy CILA;

0) CpaBHUTEJILHO HEBBICOKUE HH(IISITMOHHBIE OXKUIaHUS;

B) YMEPEHHBIE TEMIIbI POCTA IIEH MPOU3BOAUTEICH MPOMBIIIJIEHHON MPOIYKIIUH;

') BCE MEPEUUCICHHOE BEPHO.

2. Undusamnms cupoca MOKET BOHUKHYTh B Pe3yJIbTaTe:

a) pocTa 11eH Ha ChIPhE;

0) pocTa rocy1apCTBEHHBIX PACXOJIOB;

B) CTPYKTYPHBIX CIBUTOB B COBOKYITHOM CITPOCE;

I) MOKPBITHS JAepUIuUTa TOCYJAapCTBEHHOrO OIOJKETa C IMOMOIIbI0 3aiiMa y
LHEHTPAIBHOTO OaHKa.

3. Undmsauus mpeiokeHns MOKET BOSHUKHYTh B Pe3yJIbTaTe:

a) MOBBIIIEHUS 3apa0OTHOM IUIATHI, ONEpEeXarouIel POCT MPOU3BOIUTEIBHOCTH
TpyAa,

0) pe3KOro MOBBIIICHUS 1IEH Ha SHEPTHUIO;

B) UBMEHEHHS TIOBEICHUSI DdKOHOMHUECKUX CYOBEKTOB;

') «IICHOBON HAKUJKW.

4. UHQAsIIMOHHBINA HAJIOT — 3TO:

a) JI0XOJ, W3BJIEKAaeMbI TOCYJapCTBOM B pe3yJbTaTe BbIITycKa B OOpalleHHe
JOTOTHUTEIBHOIO KOJIMYECTBA JICHET;

0) U3JEPIKKHU BIIAJICIBIIEB JICHET;

B) IPOrPECCUBHBIA  HAJIOr IS  HACENEHUsl, HE  YCTAaHOBJIICHHBIA B
3aKOHOJIATEIbHOM MOPS/JIKE;

') PETPECCUBHBIN HAJIOT ISl HACEJIEHHUSI, HE YCTAaHOBJICHHBIN B 3aKOHOJATEIbHOM
HOPSIJIKE.

5. Ilporuozupyemas uHGAAINS:
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a) MO3BOJISIET CKOPPEKTUPOBATh HOMUHAJILHBIE JJOXO/bl HACEJICHUSI;

0) mposIBIIsSIETCS B OOIIECTBEHHBIX U3JEPIKKaX;

B) IepepacnpeensieT 00rarcTBo OT KPEAUTOB K 3aEMIIUKAM;

I') IPUBOJMT K YBETMUCHHUIO TPAHCPEPTHBIX BHITIAT.

6. YpoBeHb MH(DIAIMM B COBPEMEHHOH KpaTKOCPOUYHOW KpuBoW Duiuiurca
3aBUCHUT OT:

a) okujaeMon UHQIAINH;

0) oTkJIOHEeHUs (haKTUIECKON 0e3pabOTHIIbI OT €CTECTBEHHOTO YPOBHS;

B) IIIOKOB MPEAJIOKECHHUS;

') BCE MEPEUUCICHHOE BEPHO.

7. Ilpu yBemWYEHWUW TOCYHAPCTBEHHBIX pPACXO0M0B ((PUCKATBHBIA HWMITYIIBC)
HSKOHOMHKA B JITTUTEILHOM MEPUOAE:

a) BO3BpAIIACTCsl K MOTEHIIMAIILHOMY BBIITYCKY U UCXOJTHOMY YPOBHIO MHDIISALINY;

0) peanbHBII BBITYCK MPEBHIIIACT MOTCHIIMAIBHBIN, 8 YPOBEHb UHQISAIUN BBIIIE
HCXOJTHOTO;

B) xapaktepusyercs poctoM PKO, cHukeHueM CTaBKU MPOIIEHTA U YBEIMYCHUEM
o0beMa MHBECTUIIMH B SKOHOMUKY;

T') BOBHUKAET «Ad(PPEKT BHITECHEHUS)» YaCTHBIX NHBECTUIIHN.
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