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BJIMSTHUE MOHETAPHOM U ®UCKAJIBHON MMOJIMTUKHU HA
COBOKYIHBIN CITPOC
B DTOM I'TABE BbI:

* PaccMOTpUTE TEOPUIO MPEANOYTEHUS JTUKBHIHOCTH.

* [Ipoanamusupyere BO3JICHCTBUE JEHEKHO-KPEAUTHON u
(UHAHCOBO-OIO/KETHOM  TOJIMTUKU TOCYJapCTBa HA TMPOILEHTHBIE CTaBKU U
COBOKYITHBIN CIIPOC.

*  Tlosmakomutech ¢  gebaraMu 1O  BONPOCY O  MPABOMEPHOCTH
CcTaOMJIN3AIIMOHHON DKOHOMUYECKOM MOJIUTHKH.

* VY3Haere 0 pa3nMuMsX B TOBEJEHUUM JKOHOMHKHA B KPAaTKOCPOYHOM H
JOJTOCPOYHOM MEPUOAAX.

IIpencraBere cebe, uTo Bbl — wieH Komwurera mo omepanusiM Ha OTKPBITOM
peiHke PenepanbHoi pezepBHOU cuctembl (PKOOP), onpenensdroniero MOHETaApHYIO
(nenexxHo-kpenutHyto) noautuky CIIIA. Bbel 3Haere, 4TO MpPE3UAEHT U KOHIPECC
JOCTUTJIA COTJIAIIEHUS O COKPAIEHUHM TOCYJApPCTBEHHBIX PAcXOO0B, HAIPABICHHOIO
Ha yMeHblneHue aeduiurta QenepanbHoro Oromxera. Kak ®@PC orpearupyer Ha
U3MEHEHUS B (UCKaIbHON ((MHaHCOBO-OO/KeTHOM) monutuke? JlommkHa 1M OHA
YBEJIMYUTh MPEAJIOKEHUE JIEHET, CHU3UTh MPEJIOKEHUE ICHEr WM HE CJeayer
IpeINPUHUMATh HUKAKUX JEHCTBUI?

YroOBl MPUHATH pEIIeHWe, BBl JIOJDKHBI  PAcCMOTPETh  BO3ACHCTBUE
JEHEKHO-KPEAUTHON U (PUHAHCOBO-OIO/KETHOW MOJUTUKKM HAa SKOHOMUKY. B
NpEAbIAYIIEH TJaBe Mbl, HCIOIb3YyS MOJENb COBOKYIIHOTO CHPOCAa U COBOKYITHOTO
NPEMJIOKEHUSA,  PACCMOTPENIM  MPUYUHBI  KPATKOCPOUHBIX  IKOHOMHUYECKUX
daykryannu. CABUTH KPUBBIX COBOKYITHOTO CIPOCA WJIM COBOKYITHOTO MPEIJIOMKEHUS
OKa3bIBAIOT BO3ACHCTBUE U Ha OOIIMI 0OBEM MPOM3BOJCTBA TOBAPOB M YCIYT, U Ha
ypoBeHb ILieH. Kak Mbl OTMETWIM B MpEeAbIAyLIEH TIJ1aBe, TOCyJapCTBO HMEET

BO3MOXHOCTb BOBHeﬁCTBOBaTb Ha IapaMCTpbl COBOKYIIHOT'O CIIpoCa € IMOMOIIbIO
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¢uckanpHO W MOHeTapHOM mNonuTUKU. CregoBaTeNbHO, MX HM3MEHEHUS MOTYT
IPUBECTH K KpPaTKOCPOYHBIM KosieOaHWAM NPOM3BOACTBA M LeH. IIpenBocxuinas
HeraTuBHbIE Y(P(GEKThI, TOJTUTHKH, BO3MOXXHO, IPUMYT pEIICHHUs, HApaBICHHbIE Ha
UX CIVIA)KUBAHUE.

B 310l 1y1aBe MBI JETalbHO PACCMOTPUM, KAK CKa3bIBAIOTCSA HA «3A0POBBE»
DKOHOMHUKHU OIl€pald C MCIOJIb30BAHUEM HHCTPYMEHTOB JICHEKHO-KPEIUTHOU H
¢uckanpHOl monuTukU. PaHee Mbl OOCYIMIM  JIOJATOCPOYHBIE  PE3YJIbTATHI
rOCyJapCTBEHHOTO perynupoBanus. B rmaBax 12 u 13 Mbl paccMaTpuBaiid BIIUSIHUE
(UHaHCOBO-0IO/KETHON TOJUTUKH Ha COEPEKEHUs, MHBECTULIMM W JIOJTOCPOYHBIN
SKOHOMMYECKHM pOCT, B TrmaBax 15 m 16 — ynpaBneHue AEHEKHOM Maccoum M
IIOCJIEICTBUSL PA3JMYHBIX DPEIICHUHM O MNPEIJIOKEHUM JACHEr Ha YPOBEHb LIEH B
JIOJITOCPOYHOM IIEPUO/IE.

Ham wu3BecTHO, 4TO MOMHMO JEHEKHO-KPEIUTHOM U (PUHAHCOBO-O0O/KETHOM
MOJIMTUKU HA COBOKYITHBIM CIPOC BO3JEHCTBYIOT M MHOXKECTBO JApyrux (axkrtopos. B
YaCTHOCTH, PEIIEHUS O BEIMYMHE paACXOJO0B, IPUHUMAEMBIE JOMAIIHUMH
X03siiicTBaMU U (UpMaMU, OMNPENENSIOT OOUIMH CHOpOC Ha TOBapbl U YCIYTH, U B
CIIy4ae UX U3MEHEHUs KpUBasi COBOKYITHOT'O CIIpoca cMenaercs. B cimydae oTcyTcTBus
COOTBETCTBYIOIIEW PEaKUMH TIOCYAApCTBa CIABUIHM COBOKYIIHOTO CIIPOCA BBI3BIBAIOT
KpaTKOCpOUHbIE  KoyieOaHus o0ObeMa MNpPOM3BOACTBA H  YPOBHS  3aHSITOCTH.
Ilonmtnueckue  gesATenu, OTBETCTBEHHBIE 3a IMPOBEACHHE MOHETApHOIO W
(UCKATLHOTO PEryJIMpPOBaHUS, MBITAIOTCS KOMIIEHCUPOBATH CABUTH COBOKYITHOTO
CHpoca U CTaOMIM3UPOBAaTh SKOHOMUKY. Hurke Mbl 00CyIUM Teopuu, KOTOPHIMU OHU
PYKOBOJICTBYIOTCSI, U HEKOTOPBIE TPYAHOCTH UX IIPAKTUYECKON peaan3aluu.

Bo3zaelictBue 1eHEKHO-KPEAUTHON MOJIUTUKU HAa COBOKYITHBIN CIIPOC

AHaJIN3 KPUBOM COBOKYITHOTO CIIPOCA IMO3BOJISIET HAM MOJIYYUTh IPEICTABICHUE
0 KOJINYECTBE TOBAPOB M YCIYr, HA KOTOPBIA NPEABIBIACTCA CIPOC HPH KaXKIOM
NAHHOM YpOBHE IleH. Kak MBI IIOMHMM W3 MpPEAIIECTBYIOLIEH TIJaBbl, KpUBas

COBOKYITHOI'O CIIpOCa UMCCT OTpHHaTeHbHLIﬁ HAaKJIOH IT10 CJIICAYIOIIHUM IIPpUYHUHAM:
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* Dddekt OorarcTBa: CHHUYKEHHE YPOBHS LIEH BEIET K IMOBBIIMICHUIO PEATbHOM
LIEHHOCTH JICHEKHBIX PE3EPBOB JIOMAIIHUX XO3SMCTB, YTO, B CBOI OYEpPE.b,
CTUMYJIUPYET MOTPEOUTETHCKUE PACXOIBI.

* D¢ dekT MpOoLEeHTHON CTaBKU: MPU CHIXKCHHH YPOBHS II€H YMEHBINAETCS U
IPOLIEHTHAs CTAaBKA, TaK KaK M30bITOUYHbIE JCHEXKHBIE PECYPCHI CYOBEKTOB SKOHOMUKHU
YXOIAT B cOepexenust. BeneacTBiue yMeHbIIEHHs CTaBKU TPOLEHTa MHBECTULIMOHHbBIE
pacxobl BO3pacTaroT.

* DddexT oOMEHHOTO Kypca: KOTJla CHI)KEHHE YPOBHSI I1I€H MPUBOJIUT K
YMEHBIIEHUIO CTaBKH MPOLIEHTa, HHBECTOPHI MEPEMENIAOT YaCTh CBOMX KAIMTAJIOB 32
TpaHuIly, YTO OOYCJIOBIMBAET OCIa0JieHne HAalMOHATBHOW BamoThl. OOeciieHnBaHNe
HAllMOHAJIbHOM BAJIIOTHI MPEIONPENEISET YACLIEBICHUE OTEYECTBEHHBIX TOBAapOB B
CpPaBHEHUU C UMIIOPTHBIMU U, CJIEI0BATENbHO, CTUMYIUPYET YUCThIM 3KCIOPT.

Paccmorpennbie Hamu  3¢d(deKkThl  ACHCTBYIOT ~ OJHOBPEMEHHO,  YTO
JETEPMUHUPYET BO3pacTaHhe 00beMa CIpoca MPU CHUKEHUH OOILEro YPOBHS LIEH.

Opanako 3¢ (deKThl, 0OBSICHAIONINE OTPULIATETbHBIN HAKJIOH KPUBOM COBOKYITHOTO
crIpoca, JaleKo He paBHO3HAUHbL. Tak Kak JIEHEXHbIE Pe3epBbl — JIMILb Majas 4YacTh
COCTOSIHUSL JOMAIIHMX XO3sICTB, 3(¢eKkT OorarctBa OKa3bIBa€T HaUMEHbIIEEe
BO3JICHCTBME HA COBOKYHNHBIM copoc. Kpome TOro, tak kKak 3KCHOPT W HMMIIOPT
COCTaBNIAIOT He3HaunTenbHyto uacte BBII CHIA, »ddexkr obmeHHOro Kypca
OKa3bIBAET HECYIIECTBEHHOE BIUSHUE HA aMEPUKAHCKYI0 SKOHOMUKY. (OH Kyna 6onee
Ba)KEH ISl MAJIBIX CTPaH, B SKOHOMMKE KOTOPBIX BHEIIHSISI TOPTOBIISl UTPAET OOJIBIIYIO
poib.) OCHOBHAs MPUYKMHA OTPULATEIHHOIO HAKJIOHA KPUBOM COBOKYITHOTO CIIpOca B
skoHoMuKe CIIJA — 3¢ dexT mpoLeHTHOI CTaBKU.

Jns Toro 4ToObl pa3oOpaTbCcsi B METOJax BO3JAEHCTBHI TOCymapcTBa Ha
COBOKYITHBIM cIpoc, ucciieayeM 3P ¢heKT MpoIeHTHONW cTaBku Oojiee mojapoOHO. MbI
NIO3HAKOMUMCSI C TEOpPHUEN ONpeIeTICHUsS] TPOLEHTHOM CTaBKU (T€OpUEN PEaOYTEHUS
JUKBUIHOCTH) M C €€ TMOMOIIbI0 MOAPOOHO pazdepeM MPUYHMHBI OTPHUIATEIHHOTO

HaKJIOHa KpHBOﬁ COBOKYIIHOT'O CIIpOCa H BOBHCﬁCTBHG Ha ¢©€C TIIOJOXKCHHUC
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JNEHEKHO-KPEAUTHON TOJMUTUKA TOCYJapCTBA. AHAINW3 TEOPUHU MPEANOYTEHUS
JUKBUJHOCTH PpACIIMPUT Halle [OHMMAHHE KPATKOCPOYHBIX HKOHOMHMYECKUX
GayKTyarmm.

Teopust npeanoYTeHNs TMKBUIAHOCTH

B knaccuueckoit pabore «OOmiasi Teopusi 3aHATOCTH, MPOLIEHTA W JEHEr» IS
00BsicHEeHHsI (PAKTOPOB, OMPENENAIOMIMX MpOLEeHTHYIo cTaBky, Jx. M. Keiinc
IPEMIOKUI TEOPUIO NPEANOYTEHHS JTMKBUAHOCTH, KOTOpasi, B CYLIHOCTH, SIBIIIETCS
OpWIOKEHHEM Teopuu copoca W npemntoxkenus. CormacHo J[x. M. Keiincy,
IPOIIEHTHAs CTaBKAa W3MEHsIETCd TakKUM 00pa3oM, 4TOObI YpPaBHOBECHTH CIIPOC Ha
JIEHBI'M U UX IPEIIIOKECHHUE.

B rnaBe 11 MblI y3HaIH, 4TO 3KOHOMHUCTHI PA3JINYAOT HOMUHAJIBHYIO U PEATBHYIO
IPOLEHTHbIE CcTaBKU. HoMUHanmbHAsh MpOLIEHTHas CTaBKa OOBIYHO (UrypupyeT B
opUIMaNbHBIX OTYETaX, a pealibHas MPOLEHTHAas CTaBKa PaBHSETCS HOMHUHAIbHOM,
CKOPPEKTHPOBaHHON ¢ ydeToM uHGpmsmuu. Kakyio e NpOIEHTHYIO CTaBKY MbI
JOJDKHBI paccmaTpuBaTh? OKaspIBaeTcs, 4TO U Ty U JIpyryro. B Hamem nociegyromemM
aHamu3e Mbl OyJeM CUMTaTh TEMIbl HMHQIALUUA MOCTOSHHBIMH. (DTO IOMyIIEHHE
IIPEJICTABISETCS Pa3yMHBbIM, TaK KaK Mbl M3y4aeM 3KOHOMHKY B KPAaTKOCPOYHOM
nepuone.) Takum oOpa3oM, Korja HOMHUHaJIbHAasi MPOLIEHTHAs CTaBKa pPacTeT WIIU
CHWXXAETCs, peajlbHas CTaBKa, IO KOTOPOW JIFOAM PACCUMUTHIBAIOT IIOJYYUTh
IIPOLICHTHBIM JTOXOJl, TAaKKE€ COOTBETCTBEHHO YBEIMYMBACTCA WA YMEHBIIAETCS.
[IooTOMy npy DPOBENEHUM HAIIErO0 AaHAIW3a Bbl JODKHBI MOMHUTB O TOM, 4YTO
HOMUHAJIBHAs W peanbHas NPOLEHTHBIC CTaBKH WM3MEHSIOTCS B OJHOM U TOM K€
HaIlpaBJICHUH.

Tenepr papaBaliTe paccMOTPMM CIHPOC W NPENJIOKEHHE [eHer, M HX
3aBHCHMOCTD OT NPOLEHTHON CTABKH.

IIpennoxenue nener. IlepBas dacTe TEOpUM NPEANIOYTEHMS JIMKBUIHOCTU
NOCBSIIICHA JIEHEeXKHOMY npeioxkeHuto. B skoHomuke CIHA npennokeHueM JeHer

ynpasisgier DenepaibHas pe3epBHas cucteMa. OCHOBHOM MHCTPYMEHT W3MEHEHHS
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o0beMa JEHEKHOM Macchl — pErylupoBaHHEe OaHKOBCKUX PE3E€PBOB IOCPEICTBOM
MOKYIIKU U TMPOJIAXKH TOCYAaPCTBEHHBIX 00Muranuii Ha oTKpbIToM peiHke. Korma ®PC
nproOpeTaeT rocyJapCcTBEHHBIE OOIUTAINU, 10JIJIaphl, KOTOPBIMH OHA IIJIATUT 3a HHX,
OOBIYHO TIOMEIIAIOTCS B OAHKW M yBEIMYUBAIOT OaHKOBCkHe pe3epBbl. Ecmu OPC
OPOJAET TOCYJapCTBEHHbIE OOJUTalliy, BbIPYYEHHbIE JEHbI'M M3BIMAIOTCA U3
OAHKOBCKOM CHCTEMBbI, W PpE3EepBbl TMOCIEIHEH CcoKpamaroTcs. V3meHeHus B
OaHKOBCKHX pe3epBax, B CBOI OYepe/lb, OOYCIOBJIMBAIOT BO3MOXKHOCTU OaHKOB
NOJIy4aTh 3aiMbl M CO3JaBaTh JCHBIM. B JOMOMHEHME K OmepanusM Ha OTKPBITOM
peinke OPC BoznelicTBYeT Ha NPEJIOKEHUE ICHET, U3MEHSISI pe3epBHbIE TPEOOBAHMUS
(ompeneneHHass HOpMa OTHOIIEGHHSI pPE3EpBOB K BKIAJaM, KOTOPYIO JOJDKHBI
oOecrnieunBaTh OAaHKH) WJIM YYETHOM CTaBKM (CTaBKa MPOILIEHTA MO CCylaMm, KOTOPbIE
0anku nonyyatot B OPC).

Jletasin MexaHM3Ma MOHETapHOI'O PETyJUMPOBaHUs CYIIECTBEHHO BaXKHBI JUIS
ocyuiecTBiaeHus: NoaUTUKN OPC, HO HEe OHU SABIAIOTCS MPEIMETOM HAIIEro aHAJIN3a B
3TOM I1aBe. Haia 1ienb COCTOUT B MCCIENOBAHUM TOTO, KAK U3MEHEHUE MPEITIOKEHUS
JEHEr BO3JEHCTBYET Ha COBOKYIHBIM CIOPOC Ha TOBapbl M yciayru. Pamm ee
OOCTHKEHUS Mbl MOXEM HrHopupoBarb jgetanu nomutukn @OPC wm  mpocto
IIPEATIONIOKUTH, YTO OHA HEITOCPEACTBEHHO YIIPABISET NPEIJIOKEHUEM JeHeT. IHbIMH
CJIOBaMH, KOJIMYECTBO JICHET, IPEJIaraéMbIX B 9KOHOMHUKE, MOXKET OBITh YCTAHOBJIEHO
Ha JII0OOM ypOBHE B COOTBETCTBUU C perieHueM OPC.

Htak, 00beM AeHEKHOTrO mpeuiokeHus: ompenensiercs nomutukoi OPC u He
3aBUCUT OT JPYrMX SKOHOMHYECKHX NEPEMEHHBIX, B YaCTHOCTU OT IPOLIEHTHON
cTaBkd. Mpbl u300pakaeM (PUKCUPOBAHHOE MPEUIOKEHUE JIEHET BEPTUKAIbHON
KpuBoOil nipeioxenus (puc. 20.1).

Cnpoc Ha JgeHbru. Bropas 4YacTe TEOpHUM MPEANOYTEHHUS JIMKBUIHOCTH
NOCBSIIIEHA CIIPOCY Ha JAEHbI'M. BCIOMHUM, YTO MO JIMKBUIHOCTBIO JHOOOr0 aKTHUBA
NOHUMAETCSl JIETKOCTh, C KOTOPBIM OH OOpamaercss B MPHUHITOE B SKOHOMHKE

CpCaACTBO 06pameHH;1. HOCHGI{HIOIO (i)}’HKHI/HO BBIIIOJIHAIOT ACHBI'M, TaK YTO OHH, IIO
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OnpeIeNICHNI0, — HanboJiee JIMKBUIHBIA U3 BCEX JOCTYMHBIX aKTUBOB. JINKBUIHOCTH
JIEHET OOBSICHSAET CHpOC Ha HHUX: JEHBIHW TMPEANOYTHTEIIbHEE IPYTMX aKTHBOB,
npeiararoimmnx 00yee BEICOKUE JOXOAbI OT BIIAJICHUS] UMH, TaK KaK HEMOCPEICTBEHHO
VICIIOJIb3YIOTCA ISl TOKYIIKM TOBAPOB U YCIYT.

Crpoc Ha JIeHbI'M OMPEIEISIIOT MHOXKECTBO (haKTOPOB, HO TEOPUSI MIPEATIOYTCHUS
JIMKBUIHOCTH TMOJYEPKUBACT, UTO OJIMH U3 HanboJsiee BAXKHBIX — IPOIICHTHAs CTaBKa,
KOTOpasi MPEJICTABIIIET COOOM aIbTepHATUBHBIE U3JIEPKKU XpaHEHUs JieHer. To ecTh,
KOrJia Balle OOrarcTBO XpaHUTCS B BUJEC HAJIMYHBIX JICHET B OYMa)KHHMKE WM IO
MaTpacom», a HE Pa3MEIIECHO B MPUHOCSIIUX MPOIEHTHBIN J10XOJ IIEHHbIX OyMarax,
BBl JOOPOBOJIPHO OTKa3bIBACTECh OT JIOMOJHUTEIHHOW TPHOBUIH. Y BEIMYCHHE
MIPOLIEHTHOM CTAaBKH BEJIET K IMOBBIIMICHUIO U3IEPKEK «IIPOCTOSH HAJUYHBIX JICHET U
YMEHBIIECHUIO TPEABSIBIIEMOro Ha HUX crnpoca. CiegoBaTenbHO, KpUBasi CIpoca Ha

JIEHBI'H UMEET OTPUIATENIbHBINA HakIIOH (puc. 20.1).

NMpouaHTHaA FIO SO HETe
cTaBsxa AR e

Pasnosecras 1

MOOLSHTHass —-
craska,.,, Crpoc
""" . HE I3 HBFM
o s i P =
OOLEM, YVCTANOCBISHHBIA OSHENHDA
=, b B CREF S CES

PeseparOlF CrnCTERMOE
Prc. 20,17, PagsHoBESCHE HA O8HSHHOM PLtHKS

PaBHoBecue Ha peiHKe JeHer. CoriacHO TEOpPUHM MPEANOYTECHUS JIMKBUIHOCTH,
MPOLICHTHAsl CTaBKa M3MEHSIETCS TAaKUM OOpa3oM, 4TOOBl YPaBHOBECHUTH CIPOC Ha
neHbru 1 ux npennoxenue (puc. 20.1). CymecTByeT e1MHCTBEHHAs! CTaBKa MPOLICHTA,
Ha3bIBaeMasi PAaBHOBECHOW MPOIEHTHOW CTaBKOH, MpH KOTOpPOM OO0BEM cCIpoca Ha
JNEHbI'd B TOYHOCTH YPaBHOBEIIMBAETCS KOJIMYECTBOM IMPEJIaraeMbIX JE€HEKHbBIX
cpenctB. Ecnm mpoueHTHass cTaBka MMeEeT J000e Jpyroe 3HaueHue, CyOBeKThl
SKOHOMMKH CTPEMSITCSI CKOPPEKTHUPOBATh COJAEPKUMOE TMOpTdenel akTUBOB, B

PE3YIBTATC UCTO IMMPOUCHTHAA CTaABKAa CMCIIACTCS B TOYKY PaABHOBCCHAL.
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HpCIIHOJ'IO)KI/IM, 4TO IMPOUCHTHAA CTaBKa HAXOAWTCA BBIIIC PABHOBCCHOI'O YPOBHA

(r ma puc. 20.1). B aToM citydae KOJIMYECTBO JICHET, HA KOTOPOE MPEIbIBIISIETCS CIIPOC

(Md.), menbie npeaiaraemoro ®PC. CyObekTsl, uMeronuye Ha pykax U30BITOYHOE
KOJIMYECTBO JICHET, IMOMbITAIOTCS H30aBUTHCS OT HHUX, MNpUOOpeTas MPUHOCAIINE
MPOLICHTHBIN J0X0]1 lIEHHbIE OyMaru Wiy rmomenias JIeHbI'M Ha OaHKOBCKHE cueTa. Tak
KaK AMUTEHTHI LIEHHBIX OyMar u OaHKH MNPEANOYUTAIOT IUIATUTh, BO3MOXKHO, OoJee
HU3KHUE TPOIICHTHI, OHM OTBEYAIOT HA M30BITOYHOE MPEIJIOKEHUE JIEHET CHUKCHUEM
MPOLICHTHBIX CTAaBOK IO BKJIajaM. [lo Mepe TOro Kak MmpoIeHTHAas CTaBKa CHUYXKAETCH,
JKEJaHUue WHAMBUJIOB JIEpXaTh JEHbIM HAa PyKaxX BO3PACTAET, MOKAa HAKOHEL IpH
IIPOLICHTHOW CTaBKE, pAaBHOM pPAaBHOBECHOM, OHU C YIAOBOJIbCTBUEM HOCST B
OyMa)KHUKAaX UMEHHO TO KOJIMYECTBO HAIMYHOCTH, KoTopoe npennaraer OPC.

[Ipy nOpONEHTHBIX CTaBKax HMXKE pPaBHOBECHOTo ypoBHS (1) (puc. 20.1)
KOJINYECTBO [JEHEr, KOTOpBbIE HACEJIEHHWE KeJaeT JAepxkarb Ha pykax (MD»j),

npesbiiaeT npennaraeMoe ®OPC. CyObeKTbl SKOHOMHUKH CTPEMSITCS YBEJIMYUTH
3armacel JeHer, U30aBsisiCh OT OOJUTalMi U JPYTUX MPUHOCSIIUX MPOLEHTHBIN JJOXO0/
akTuBOB. [lo Mepe TOro kak crnpoc Ha LEHHbIE OyMard CHHUXKAETCS, UX SMHUTEHTbI
OPUXOAAT K 3aKIIOUYEHHI0 O HEOOXOAMMOCTH NPEIJIOKEHUs I IPHUBICYEHUS
nokynareneil 0osiee BBICOKMX MPOLEHTHBIX CTaBOK. TakuM 00pa3oM, MpOLIEHTHas
CTaBKa IMOBBIIIAETCS U MPUOJIMIKAETCS K PABHOBECHOMY YPOBHIO.

OTpunare/ibHbII HAKJIOH KPUBOil COBOKYITHOI'O CIIPOCA

PaccmorprM, Kak mpomecc yCTaHOBIIEHHMS DPABHOBECHOM CTaBKM IIPOLIEHTA
BO3/CICTBYET Ha COBOKYIHBIA CIPOC Ha TOBaphl W ycayrd. CHavajla UCHOJb3yeM
Hally MOJENb I OOBSICHEHUS OTPHULATEIbHOIO HAKJIOHA KPHUBOW COBOKYITHOTO
cipoca. Ilpeanonoxkum, 4to oOMMK ypOBEHb LIEH B DKOHOMHKE IMOBBIIMaeTcs. Uto
IIPOM30UJIET C MPOLEHTHOM CTAaBKOW, YPABHOBELIMBAIOUIECH CIPOC HA JEHBIUM U
IIPEJIOKEHUE JEHEr, U KaK 3TH U3MEHEHUS IOBJIUAIOT HAa KOJMYECTBO TOBAPOB U

yCIIyT, Ha KOTOPOE MPEIbsBISETCS CrIpoc?
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Onna U3 JEeTepMUHAHT CIpoca Ha JIEHBI'M — YpoBeHb IieH (TiaBa 16). Ilpu
BBICOKHMX II€HaX MPHU KaXJOM aKTe MPOAaXH TOBapa WM yCIyru TpeOyeTcs Oosbliiee
KOJMYECTBO JECHEr, BCJIECACTBUE YEro WHAWBUJBI MNPUHUMAIOT pEHIeHUuE O
HEOOXOAMMOCTH MMETh B CBOEM PAaCHOPSIKCHUH 3HAYUTEIbHBIC CYMMBI J€HEKHBIX
cpenctB. To ecth Oosiee BBICOKMM YPOBEHBb II€H BEIET K YBEIMUYCHHIO CIIpOca Ha
JEHbI'U TIPY KaKJIOW JaHHOW IPOILIEHTHOM cTaBKe. Takum oOpa3oM, Kak MOKa3aHO Ha

rpaduxe (a) puc. 20.2, noBsilieHUe ypoBHS LieH ¢ P 10 Py o3Havaer ciaBur KpuBoii

CIIpoca Ha JIeHbI'M BOpaso, or MD, no MD.

OOpatuTe BHUMaHHE Ha TO, KaK CABUT CIpOCa HA JIEHbIM BO3JIEHCTBYET Ha
paBHOBECHE Ha JIEHEKHOM pbiHKE. [Ipu (UKCUPOBAaHHOM MPEIIOKEHUH JEHET
MPOIIEHTHAsI CTaBKa JIOJDKHA TIOBBICUTHCS, YTOOBI YPAaBHOBECUTH CIIPOC HA JCHBIH U
NpelJIoKeHUEe JIeHer. BBICOKMI ypOBEHBb II€H O3HA4aeT, 4TO CYOBEKThl SKOHOMHKHU
)Keaiu Obl UMETh Ha pyKax OOJIbIIIME CYyMMBI JIEHET, YTO MPUBOIAUT K CIIBUTY KPUBOM

CIIpOCa BIIpPaBo.

{a) PoiHoKk neHer {6) Kpueas COBOKyTHOro ciipoca

TIpoueHTHaR ApennoxeHte ¥poBaHo
CTaEKa AeHer ueH

2. ..5e8eT K 803DaCTaHMIo
CHOOCH HE QOHEH, . Po
R b 1. MoswiueHne

T AMDp  YDOSHR UEH...~— ! CoaoryriHemt
/r1 R Py ""“""E """" S Lhpoc
3. ...cnéaosa- S MPOc Ha JeHE : !
TEALHO, PARBHO- MO\ ™riput yppoHe yew P : - -
e arane SeQSte deTanos o reraaren o LE- TS R =44
MSHHENA OLRALHO! 4. ...4TO, B CBOIC DYepenL, oaraveer BHl
YESNUYHMRACTCA. .. Pe3epgHO] CHOTEMOHA MaCCel CHIXCHME CrIpOca Ha TOSapu! M YCAyrt

Puc. 20.2. PolHOK BEHEN M HAKAOH KPHUBOW COBOKYNHOM CNpoca

Opnako oOBEM MPEMIOKEHUsI JCHET HE W3MEHSETCs, CJelIOoBaTelbHO, Kak
peaxius Ha JOMOJHUTEIBHBIN CIIPOC MPOIIEHTHAs CTaBKa JOJHKHA MOBBICUTHCS OT T K
.

Bospactanue mporeHTHONW CTaBKH CKa3bIBACTCSI HE TOJIBKO HA IMapameTpax
JICHEKHOTO PBIHKA, HO U Ha 00beMe crpoca Ha ToBaphl U yciyru (rpaduk (0) puc.

20.2). Ilpu Gosiee BBICOKOM MPOIEHTHON CTaBKE CTOMMOCTD 3aMMCTBOBAHUH U JIOXO/IbI
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oT cOepexxeHu Bo3pacTaroT. YacTh JOMAIIHUX XO3SHUCTB OTKA3bIBAIOTCS OT IJIAHOB
MOJYYEHHSI KPEAUTOB HA IIOKYNKY HOBBIX JOMOB, a TE€, KTO IOJY4YWJI CCYHBI,
npuoOpeTaoT MEHBIIME MO IUIOMIAAM JO0Ma, TaK YTO CIHPOC HAa HMHBECTULIMHU B
KUJIHMIIIHOE CTPOUTENIBCTBO COKpAIIACTCs. YMEHbBINACTCI M KOJIWYECTBO (PUPM,
MOJYYalOIIMX KPEAUTHl HA CTPOUTENIBCTBO HOBBIX IMPEANPUATHA U IOKYIIKY
000py/IOBaHUs, YTO BENET K CHIKEHUIO O0BEMOB MPOM3BOACTBEHHBIX WHBECTHUIIUU.
JlomailiHue X0351CTBa yBEJIMUMBAIOT cOEpeKeHUs Ha Oyayliee, Tak 4TO COKPAIAI0TCs
U pacxojibl Ha MOTPEOUTENHCKUE TOBAphL. [0 BceM 3TUM mpuUrHAM TPU MOBBIIIEHUH

ypoBHs 1ieH ¢ P o P>, yBennuenun crpoca Ha nensru ¢ MD, no MD2 u Bozpactanuu
IPOLCHTHON CTaBKM € T ( 1O I) KOJIUYECTBO TOBApOB M YCIYyI, Ha KOTOpOE

NPEABSBISAETCA CIIPOC, COKpalaercs ¢ Y, 10 Y?2.

B wurore Ham aHaJu3 BO3AeHCTBHUS Ha JIKOHOMHMKY 3¢ ¢eKTa NPOUEHTHOH CTABKHU
M03BOJIAET C/1e/1aTh CJIeYIolHe BEIBO/AbI:

1. IToBbllIEHNE YPOBHS 1IEH BEJET K YBEITMYEHUIO CIIPOCA HA JIEHBIH.

2. YBeNMYEHHE CIIpoca Ha JEHbIY BbI3BIBAET POCT IPOLIEHTHONW CTABKH.

3. Poct craBku MpolieHTa MpeAoIpeesieT yMEeHbIIeHne o0beMa CIpoca Ha
TOBAaphbl U YCIIYTH.

OKoHUaTeNnbHbIA PE3yabTaT HAIIEro aHaldu3a — YyTBEpXkKJeHUe 00 oOpaTHOMU
3aBUCUMOCTH MEXKJy YPOBHEM LEH M KOJMYECTBOM TOBApOB M YCIYI, Ha KOTOpPOE
IpeabsBIsieTCs cupoc. JlaHHas 3aBUCHMMOCTb OTPaXaeTcss UMEIOLIECH OTPULIATENbHBIN
HAaKJIOH KPUBOW COBOKYITHOI'O CIIpOCa.

HN3meHeHnnst npensioKeHus AeHer

MBI HUCTIONB30BAIA TEOPHUIO TPEANOYTCHUS] JTUKBUIHOCTH Il O0Jiee TOJTHOTO
OOBSICHEHHsI OTPULIATEIILHOTO HAKJIOHA KpPUBOM COBOKymHoro cmpoca. Ho ona
MO3BOJISIET HAM IMPOAHAIM3UPOBAaTh U Bo3aehcTBre MoHeTapHOU nonutuku OPC nHa
KpUBYIO COBOKymHoro cripoca. Ilpenacrasere, uro ®PC, mpuolperas mocpencTBomM

ormepanuii Ha OTKPBITOM PBIHKE TOCYIapCTBEHHBbIC OOJUTAIMK, YBEIUYUBAET
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npemioxkenue nener. [Ipeanonokum, 4To B KpaTKOCPOUHOM NIEPHO/JIE YPOBEHb 1I€H HE
pearupyeT Ha JIEHEKHYI0 HHBEKIUI0. [IOBIMsSeT N AOMOJHUTEIHLHOE KOJIUYECTBO
JeHer B OOpalleHuM Ha PABHOBECHYIO CTAaBKY MPOLIEHTAa U KPHUBYID COBOKYITHOTO
cripoca?

Kak nmokasano Ha rpaduke (a) puc. 20.3, yBenuueHre NpeasioKeHus! HeT BeIeT
K CMEUICHUIO KPUBOM NPEHJIOKEHHUsT JeHer BhpaBo, M3 M5t k MS2. Tak kak
MOJIOKEHWE KPUBOM CIpoca Ha JEHBI'M HE W3MEHSETCs, IPOILICHTHAas CTaBKa

CHM)KACTCA OT 1, K 1), YTOOBI YPaBHOBCCUTL CIIPOC Ha ACHBI'M U UX IMPCAJIOKCHUC. To

€CTh YMEHBIIICHUE TMPOIECHTHOW CTaBKU CTUMYJIHPYET CYOBEKTOB HSKOHOMUKH
«mpubpaTh K pykam» JIONOJHUTENbHBIC JIeHbru, co3nanusie OPC. M cHoBa ypoBeHb
IPOLICHTHON CTAaBKM OKa3blBa€T BIMSHHME Ha OOBEM CIpOca Ha TOBapbl U YCIYTU
(rpaduxk (0) puc. 20.3). YMeHbllIeHHE NPOIEHTHOW CTABKM 03HAYAET CHUKEHUE LIEHbI
3aMMCTBOBAHMS M JI0XOJOB OT cOepexkeHuil. [lokynku HEIBUKUMOCTH JOMAIIHUMHU
XO3SIIICTBaMU BO3PACTAIOT, MPUYEM IIOIIAb TPUOOPETAEMBIX TOMOB YBEIUYNBACTCA,
YTO CTUMYJIHMPYET CIPOC HAa WHBECTHLIMH B KWIMIIHOE CTPOUTENHCTBO. DUPMBI
YBEJIMYMBAIOT BIIOKEHHSI B CTPOMTENIBCTBO U 3aKYIKH O0OpPYJOBaHMS, YTO OKAa3bIBAET

ITOJIOKHUTCIIbHOC BOBHGﬁCTBHG Ha IIPOU3BOACTBCHHBIC NHBCCTUIINH.

{a) PuHoOK pever {6) Kpnaéﬂ COBOKYNHOrS cNpoca
FipoueHTHAA & TDSLNOKEOHHE MSo YposeHL
craexka | [exer MSq ueH

\ 1. Korna Menepansnas
5] SO \Desepsnan cHoTema =

YBEAHIMBae P
/J, MIDAANROKEHAE QEHET. ..
L] N I

Cnpoc Ha .uean%
o N1pH YpOBHE LeH
2. ...pasHosecHas O6uem 0. Y — =2 O6bam
crasxa Ae"a’;’;gj 8. ...a O6LEM CIPOCA HA TOBAPB BEINyCKa
CHUKRETCS, .. W YCRVI DU GaHHOM YDOBHE LOH 803DacTaeT

Puc. 20.3. fleHexHan MHLaKUMA

Hopma cOepexxeHuii noMaliHUX XO34MCTB yMEHBIAETCA, a pacxoabl Ha

npuOOpEeTeHHE MOTPEOUTENbCKUX TOBApPOB BO3pacTaioT. BzaumonelcTBue »TUX
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(GakTOpoB OOYCIOBIMBAET yBEIMYEHHE OOBEMa CIpPOCAa Ha TOBApbl U YCIYTU MpHU
naHHoM ypoBHe 1eH P ¢ Y, go Y2. Ilogeenem wutoru: ocymectisiemas OPC
UHBEKIUA JICHEr YBEJIMYMUBACT WX MPEAJIOKEHUE. YBEIUYEHUE JICHEXKHOTO
NPEUIOKEHUS U1 KaXJ0ro JAaHHOTO YPOBHSA II€H NPEAONpPEACISIET CHUKCHUE
MPOILICHTHOM CTaBKH, YTO, B CBOIO OdYepe/b, OOYCIOBIMBAET BO3pacTaHue oObeMa
CIIpoca Ha TOBaphl M yCcIIyru. Takum oOpa3oMm, JOMOMHUTENbHAS JECHEKHAs WHBEKITNS
BEJIET K CABUTY KPUBOM COBOKYITHOT'O CIIpOCa BIIPaBO.
¥Y3e10k HA NaMATH

HpOlIeHTHbIe CTaBKHM B KPAaTKOCPOYHOM H JT0JITOCPOYHOM II€pHOaAX

JlaBailiTe HEMHOTO OTIOXHEM M TOPA3MBIIUIIEM HaJ «HEMPEOAOTUMBIMIY 3aTPyIHEHUSMHU,
KOTOpBIE CpoAHH npodsiemam bypunanoBa ocna, okazaBIierocs nepes BHIOOpOM U3 IBYX OXaIoK ceHa.
Wtak, MBI UMeeM 11eJ10 C IBYMS TEOPHSIMHU YCTAHOBJICHMS MPOIICHTHBIX CTaBOK. M3 rmaBer 13 mbI
3Ha€M, YTO MPOILIEHTHAS CTaBKa HM3MEHSETCS TaKUM 00pa3oM, 4YTOObI ypPaBHOBECUTH CIPOC H
MPeJIOKEHHE 3aeMHBIX (POHOB (TO €CTh HAIIMOHANBHBIX COEPEKEHUN U TUIAHUPYEMbIX WHBECTUIIM).
B 570i1 riaBe Mbl IPUIIUTK K BBIBOAY, YTO MPOIEHTHASI CTaBKa YPaBHOBEIIMBAET CIIPOC HA JACHBIU U
npeayioxkenue aeHer. Kakas xe teopust sBisiercs: mpaBuiibHONU? OTBET, KaK 3TO HU MapaJoKCcaabHO, —
obe!

PaccMmoTpum paznuuus MeX]y MOBEIEHUEM SKOHOMUKH B KPaTKOCPOYHOM M B JIOJITOCPOYHOM
nepuogax. OCHOBHYIO poJib UTPAIOT TPH MAKPOIKOHOMHUYECKUE MIEPEMEHHBIE: 00bEM MPOU3BOIUMBIX
SKOHOMHKOM TOBAapOB M YCIyr, MPOICHTHAs CTaBKa M YpoBeHb IeH. COryiacHo KJIacCHYeCKOM
MaKpPOIKOHOMHYECKOU Teopuu (r1aBbl 12,13 u 16), OHU ONpeAenstoTCs CISAYIONIMM 00pa3oM:

1. OObeM BbIMyCKa NETEPMUHHUPOBAH MPEAJIOKEHHEM KamuTala U pabodeil CHUIbl, a TaKkxke
JOCTYITHOW TEXHOJIOTHEH MPOM3BOACTBA, MpEeBpallalolieil kanutaid U pabouyio CUily B TOBaphl U
YCIIYTH.

2. JIns Kaxaoro JaHHOTO YpPOBHS MPOM3BOJICTBA MPOLEHTHAsE CTaBKa H3MEHSETCS TaKUM
00pa3oM, 4TOOBI YPaBHOBECHTD CIPOC U MPeIOKEHNE Ha 3aeMHbIE (DOH/TBL.

3. YpoBeHb IieH YypaBHOBEIIMBAET CIOPOC Ha JEHbIM W UX TMpenjoxeHue. lM3meHeHus
MIPEJIOKEHUS ICHET BEAYT K MPOIMOPIIMOHATEHBIM U3MEHEHUSIM YPOBHS IICH.

BonbIIMHCTBO  SKOHOMHUCTOB — MOJAarai0T, 4YTO OCHOBHBIE IOCTYJAThl  KJIACCUYECKOU
SKOHOMHYECKOM TEOpUHU TMPEKpacHO pabOTarOT MpPU ONMUCAHUU (PYHKIIMOHMPOBAHMSI IKOHOMHKHU B

A0JITOCPOYHOM IICPHUOLIL.
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OpnHako, Kak Mbl OOCYAHMIIM B MpEAbIAYILEH I1aBe, IIEHbl HA MHOTHE TOBapbl pearupyroT Ha
U3MEHEHHE MPEeATIOKEHUSI ICHET ¢ OONBIINM 3aM031aHUeM, U OOIIUI YpOBEHb IIeH He MOXKET caM I10
ce0e ypaBHOBECUTH CIIPOC Ha JACHBIU U MpEJUIOKEHUE JCHEr B KpaTKOCpOuHOM mepuoze. g toro
9TOOBI JIEHEXKHBIH PHIHOK TMPHIIET B COCTOSHHE paBHOBECHs, H3MEHSETCs (BO3JCHUCTBYS Ha
COBOKYITHBIM CIpOC HAa TOBapbl U YCIIYyTH) MpOIEHTHas craBka. KonmeOaHUs COBOKYIHOTO cCIIpoca
MPUBOAT K TOMY, 4TO 00bEM MPOU3BOIMMBIX IKOHOMHUKON TOBAPOB M YCIYT OTKJIOHSETCS OT YPOBHS,
OIpeEIIIEMOro NpeIoKeHHEM (GaKTOPOB MPOU3BOJCTBA U TEXHOIOTUEH.

[ToripoOyem npoiiTu Hall MyTh B 0OpaTHOM HalpaBJICHHUH:

1. YpoBeHb I1eH KeCTKO 3a(hUKCUPOBAH Ha HEKOTOPO BHICOTE M OTHOCHTEIBHO HEUYBCTBUTEINCH
K U3MEHEHUIO0 SKOHOMHUUYECKUX YCIIOBUH B KPATKOCPOYHOM IIEPHO/IE.

2. Jlns 1r0060T0 JAHHOTO YpPOBHS II€H IPOIIEHTHAs CTaBKa IMOJICTPAUBACTCA TaKHUM 00pa3oM,
YTOOBI YPAaBHOBECUTH CIIPOC HA JICHBI'U U MPEJIOKECHUE JICHET.

3. YpoBeHb BBINYCKa pearvpyer Ha M3MEHEHHUs COBOKYITHOI'O CIIpOoca Ha TOBApbl U YCIYTH,
KOTOPBIN OTYACTH OMPEAEIICH MPOLIEHTHON CTaBKOM, YpaBHOBEIIMBAIOIIEH JEHEKHBIN PHIHOK.

Takum o0pa3zoMm, Kaxaas M3 JBYX pa3IMYHBIX TEOPUM MPOLEHTHOM CTaBKU HMMEET CBOIO,
OTJIMYHYIO OT JPYTOi, 001acTb MpUMEHEeHHUs. Pa3MbIILIAL O IeTepMUHAHTAX MPOIIEHTHON CTaBKH B
JOJTOCPOYHOM TIEPUOJIE, CIEAYyeT UMETh B BHAY TEOPHUIO 3a€MHBIX (DOHIIOB, KOTOpAasi BBIABUTAET Ha
NIEPBBI MJIaH 3HAYEHUsI CKIIOHHOCTH K cOepeXeHUSIM U MHBECTHIIMOHHBIX BO3MOXKHOCTEH. HampoTtus,
aHAIM3UPYys JCTEPMUHAHTBHl IPOLIEHTHOM CTaBKM B JIOJITOCPOYHOM IE€pUOJE, 00s3aTelnbHO
YUUTBIBAWTE TEOPUIO MNPEANOYTEHUS JIMKBUIHOCTH, B KOTOPOM OCHOBHOE BHHUMAaHHE YJENAeTCs

,Z[CHG)KHO-KpG,I[HTHOﬁ ITOJIMTHUKCE.

OpHeHTHPOBOYHbIE 3HAYECHUS MPOLEHTHOI CTAaBKU U moauTuka ®PC

Kak ®PC Bo3zeiicTByeT Ha COCTOSIHME 3KOHOMUKHU? OOBIYHO MBI pacCMaTpUBAIIU
B KAaueCTBE OCHOBHOro mHcTpyMeHTa noautuku OPC npennoxenue nener. Korma
®PC npuobperaer Ha OTKPHITOM pPBIHKE oOnUranuu (peaepaibHOro MpaBUTENbCTRA,
OHA TEM CaMbIM YBEJIMYMBACT MPEIIIOKEHUE IEHET U PaCIMpPsET COBOKYITHBIN CIIPOC.
Korna ®PC mpomaer Ha OTKPBHITOM PBHIHKE MPABUTEIHCTBEHHbIC OOJMTalliu, OHA
YMEHBILIAET MPEJIOKEHNUE IEHET U OTPAaHUYMBAET COBOKYIIHBIN CIIPOC.

OnHako BechbMa 4yacTo npu oocyxaeHuu nonutuku @PC B kauecTBe OCHOBHOIO
WHCTPYMEHTA €€ IOJUTUKU PACCMATPUBAIOT HE IPEIIIOKEHUE JEHET, a MPOLEHTHYIO

ctaBky. JleiictBuTenbHo, B nocineaHue roapl @PC o0bsBiseT 00 OpUEHTHPOBOYHBIX
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MOKa3aTesIX HOPMbI MPOIEHTA MO (eaepanbHbIM (POHIAM — MPOLEHTHOM CTaBKE IO
KpPaTKOCPOYHBIM 3aliMaM Ha MEXOAHKOBCKOM PpBIHKE, KOTOPBIE MEpEeCcMaTpHBAOTCS
Kaxaple mecth Henenb Ha 3aceganusix OKOOIL ®OPC npunsna penieHue 00
YCTAHOBJICHMM OPUEHTHUPOBOYHBIX IMOKa3aTeleld HOPMBI MPOLEHTA MO (eaepanbHbIM
doHgam (a He AJi MPEJIOKEHUsI JIEHET, KaK 3TO MPAaKTUKOBAJIOCh) OTYACTU IOTOMY,
YTO KOJMYECTBEHHAs OLICHKA IIPEIJIOKEHUS IEHET BECbMA 3aTPYAHUTENbHA.

Pemenue ®PC 00 ycTaHOBIEHUMM OPHEHTHPOBOYHBIX 3HAYEHUN MPOIEHTHOU
CTaBKM HE HU3MEHSET Halllero aHajiu3a JACHEeKHO-KPEIUTHON NOJUTUKHU. Teopus
OPEINOYTeHUs] JMKBUIHOCTH WJUIIOCTPUPYET BaKHBIM MPUHLMI: MOHETapHas
NOJIMTUKA MOXKET OBITh ONHCAHA KaK B TEPMHHAX MPEIIOKEHHS JCHEr, Tak U B
TEpMHUHAX MPOLEHTHON cTraBku (HopMbl mporeHTa). Korma ®KOOII ycranaBiuBaer
OPUEHTHUPOBOYHOE 3HAYEHHE HOPMBI TMpoleHTa 1o deaepanbHbiM  (oHAaM (K
npumepy, 6%), 3T0 3HauuT, 4TO OUpxKEeBbie Opokeppl PPC momydaroT ykazaHue
IPOBOJINTH OTEpalli HAa OTKPBHITOM PBIHKE TakMM 00pa3oMm, 4ToObl 00€CHeYuTh
3HAYEHHE PABHOBECHOW MPOLIEHTHOM CTaBKU Ha ypoBHE 6%. To ectb korma OPC
YCTaHABIIMBAET IUIAHOBBIE MOKA3aTEeNM MPOIIEHTHOW CTaBKH, OHA NMPUHUMAET Ha ce0s
0043aTeNIbCTBO  PETYIMPOBaTh MPEIJIOKEHUE JIeHer TakuM o00pa3oM, YTOOBI
pPaBHOBECHE Ha PhIHKE JEHET COOTBETCTBOBAIO 3TUM OPUEHTUPOBOYHBIM 3HAUECHUSIM.

AHanOrM4HO  W3MEHEHHSI B  JCHEKHO-KPEAUTHOM  IOJIMTHKE  MOTYT
paccMaTpuBaThCsl Kak B TEPMUHAaX H3MEHEHUS OpPUEHTUPOBOYHBIX 3HAYCHHMU
IPOLIEHTHOM CTaBKHM, TaK M B TEPMHUHAX HM3MEHEHHUs NpeuiokeHus neHer. Korna
®OKOOII cHmxkaer IUTAHOBBIE IIOKA3aTeM HOPMBI MpOIEHTa Mo (deaeparbHbIM
donnam, OupxkeBbie Opokeppl DPC, Topryromue o0auranusiMu, MNpuoOpETaroT
IIPABUTENILCTBEHHbIE OOJIUTAIlMU, YTO BEAET K YBEJIMYEHUIO MPEJIOKEHUS JIEHEr U
YMEHbIICHHIO paBHOBECHOM cTaBkM mpoueHTa (puc. 20.3). Korga ®KOOII nosbliaer
wiaHoBele  1HUQpel, Opokepel @OPC mpomaioT TOCyAapCTBEHHbIE —OOJHTraluy,
CJIEIOBATENIbHO, MPEAJIOKEHHE JEHEr YMEHBILIAETCS, a PaBHOBECHAs NPOLEHTHAas

CTaBKa BO3pacCTacT.
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Takum 00pa3oM, HU3MEHEHHS] B MOHETAPHON TIOJUTUKE, HMEIOIIUE IIEbI0
pacuIMpeHue COBOKYIMHOTO CIpOca, MOTYT OBbITh OXapaKTepHU30BaHbI JIMOO Kak
YBEJIMYCHUE TPEJJIOKEHHST JIeHer, JHMOO KakK CHI)KCHUE TMPOIEHTHOW CTaBKH.
N3MeHeHnsT B JACHEKHO-KPEIMTHOM TMOJUTHKE, 3ajlaya KOTOPhIX COCTOUT B
OTPaHWYEHUHM COBOKYITHOI'O CIpOCa, MOTYT OBITh OXapaKTepPHU30BaHbl WM Kak
YMEHBIIIEHUE MPEJIOKECHUS JICHET, WM KaK MOBBIIICHUE MPOLIEHTHON CTaBKH.

IIpoBepnbTe ceds. Vcronb3ys TEOPUIO TPEANOYTECHUS TUKBUIHOCTH, OOBSCHUTE,
KaK YMEHBIIEHUE MPEJIOKEHUS JICHET BO3JCHCTBYET HA PABHOBECHYIO MPOLIEHTHYIO
craBky. Kak 3TO M3MEHEHHME B JCHEKHO-KPEIUTHOW ITOJUTHUKE BO3JCHUCTBYET Ha

KPUBYIO COBOKYITHOTO cripoca?

«Ucnonnuteni: Bac-rutapa — P3ii BpayH, ynapHsle — 2nBUH fIKOHC, NPOUSHTHLIE CTABKM — AnaH
lpuHCNed,»

HoBocTn

PykoBonutenu ILleHTpanbHBIX OaHKOB €BPOMEMCKUX CTpaH CTPEMSTCS K YBEITUYEHHUIO
COBOKYITHOT'O CIIpoca
EsxenHeBHBIE ra3eThl 4acTo MevYaTaloT MaTepHasibl O TOM, KaK TBOPIIBI MOHETAPHOM MOJUTUKU
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KOPPEKTUPYIOT MPEIJIOKEHUE JACHET U MPOLICHTHBIE CTABKA B OTBET HAa M3MEHEHHE 3KOHOMHUYECKHX
ycioBuid. Huke mpuBoaUTCS OHA U3 TAKUX CTATEH.

EBponeiickue 0aHKM CHHXPOHHO CHUKAKOT NPOLeHTHbIe cTaBKKU: 11 cTpaH yTBepkIaor,
YTO UX IVIABHAs 3200Ta — IKOHOMHYECKHIl POCT, a He UHPIAAIUS

DAMyHIT DHIPIOC

Haxanyne 11 cTpaH npennpuHsiam camoe CKOOPIAMHHPOBAHHOE YCWIIME IO MPOJIBHKEHHMIO K
co3/1aHMI0 EBpOmeickoro MOHETapHOIO COK3a, CHHXPOHHO CHU3HMB CBOM IPOLICHTHBIE CTABKU J0
IPaKTUYECKH OIMHAKOBOI'O YPOBHSI.

OTOT cleNnaHHbIi 3a MeCsI] 10 TOro, Kak ctpanbl EC TOMMKHBI pelMTh BOIIPOC O MPUHSATUU €BPO
B KA4eCTBE €IMHOM BAJIOTHI, IIAr O3HAMEHOBAI COOOM KapAWMHAIbHOE W3MEHEHHUE EBPOIECHCKON
(unaHcoBol monuTUkK. Benp eme aBa Mecsia Tomy Hazaja pykooautenu LlentpodankoB crpan EC
PEIIMTENBHO MPOTUBUIIMCH TPEOOBAHUSAM MOJIMTUYECKUX JIMICPOB MONUTH HA CHIXKEHHE MPOIEHTHBIX
CTaBOK JJis1 oOeclieueHUs JIOBEpUsl K €BpO M YKperuleHus no3uiuii EBpomneiickoro meHTpaibHOTro
0aHKa Ha MUPOBBIX PhIHKAX.

Opnako cerofHs, KOrJia MOSBUINCHh MPU3HAKU TOTO, YTO TJI00ATbHBIN SKOHOMUYECKUN KPU3UC
3atponyn u EBpomny, Llentpansubie 6anku 11 ctpan EC monum Ha cHUKeHHE 0a30BBIX MPOIEHTHBIX
CTaBOK 1o MeHb1Iel mepe Ha 0,3%. [Ipennonaraercs, 4To JaHHOE PELLIEHUE TO3UTUBHO OTPA3UTCS Ha
COCTOSIHMM €BPONEUCKUX 3KOHOMHK, OOJIErYUB IOIy4YE€HHE 3a€MHBIX CPEJCTB JJisi OM3HECMEHOB M
noTpeOuTeNeH.

«MBI IPOTUBUMCS TOTUTUYECKOMY JJaBJICHUIO, HO B TO )K€ BpeMsl HE cOOMpPaeMCsi UTHOPUPOBATh
apryMmeHThl U pakTby, — 3asiBui1 ['ancTutmaiiep, mpesuaeHT Hemenkoro bynecoanka.

OObsaBisiss 0 npuHaToM pewienuu, ['. Tutmaliep moguepkHysl, YTO OHO BO MHOIOM ObLIO
00YCIIOBJIEHO OLIEHKaMHU, B COOTBETCTBUHM € KOTOPhIMU B 1999 r. B EBporie mporieHTHbIE CTaBKU OyayT
pacTu MeJJICHHEE, YeM ITPECKa3bIBAIM OOJIBIIMHCTBO AHAIUTUKOB JieToM 1997 T.

Uctounuk: «The New York Times», December 4,1998, p. Al.

CoBoKynHbI# cripoc U (GUHAHCOBO-0K/I2KETHASI IOJIMTHKA

IIpaBUTENBCTBO HMEET BO3MOYKHOCTh BO3JIEHCTBOBAaTh HAa 3KOHOMHYECKYIO
CUTyallUl0 HE TOJIbKO IOCPEJCTBOM JIEHEKHO-KPEAUTHOW, HO U (UCKAIbHON
(puHAHCOBO-OIOXKETHOM) MOJUTUKH, IOJ KOTOPOM TMOHHUMAIOTCS  pPELIEHUs,
IPUHUMAEMbIE TPABUTEIBCTBOM OTHOCUTENIBHO OOIIEro YpOBHSI TOCYAapCTBEHHBIX
3aKyIOK WJIA HAJIOroB. PaHee B 3TOM KHUTE MBI PACCMOTPENH €€ BO3ACHCTBUE Ha
cOepexeHusl, UHBECTUIMM M DKOHOMHYECKHMU pOCT B JOJTOCPOYHOM mepuozae. B
KpPaTKOCPOYHOM TEpUOJE, OJHAKO, OCHOBHOE BO3/ACWCTBHE (PMHAHCOBO-OIOIKETHAsS
IOJIMTUKA OKA3bIBAET HA COBOKYITHBIN CIIPOC HA TOBAPBI U YCIIYTH.

M3MeHeHNs B roCy1apCTBEHHBIX 3aKyNKAaX

Korna mpaBUTENsCTBO M3MEHSET IOCYAAPCTBEHHBIE 3aKYNKH TOBAPOB M YCIYT,
OHO  HENOCPEACTBEHHO BO3JIECUCTBYET Ha KPHUBYIO  COBOKYIIHOIO  CHpOCa.

[Ipeanonoxum, k mpumepy, uto MunucrepctBo oboponsl CIIA pa3meraer 3aka3 Ha



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

$20 mupn Ha 3aKynKy HOBBIX HCTpeOHTenel B kopropanuu Boeing, kpymHeiiem
VCIIOJIHUTENE BOCHHBIX 3aKa30B. ['0CyaapCTBEHHBIM 3aKa3 NOBBIMIAET CIOPOC HA
OPOAYKIIMIO KOMIIAHWH, YTO MOOYKIAET €€ HAHATH JOIOJIHUTEIbHOE YHUCIO paboduux
U YBEJIMYUTH TPOU3BOJCTBO. Tak kak Boeing — cyObeKT aMepruKaHCKOW IKOHOMUKH,
pPOCT CIIpOCa Ha BBITYCKAEMYIO IIPOLYKLIHIO OTPAKAETCA B YBEIMYEHUU COBOKYITHOTO
CIpoca Ha TOBapbl M YCIYIW; CJENOBATEIbHO, KpUBas COBOKYIIHOI'O CIIpOca
IIEpEMENIAETCS BIPABO.
IIpakTukym

ITouemy ®PC Habr012€eT 32 POHAOBBIM PHIHKOM, 2 pIHOK — 3a ®PC

«HppaunonanbHas U30bITOYHOCTE» — TAKHMMH CJIOBAaMHU OJHAXKbl OXapaKTepH3oBaj OyMm Ha
¢onoBBIX phIHKaX koHIA 1990-x rr. npeacenarens ®PC Anan I'puncnen. M on Obul kak Bcerga
IIpaB B CBOEH OLIEHKE: B TEUEHUE ACCATHIIETHUS CPEHSS CTOMMOCTb aKIMM BBIPOCIA B YETHIPE pasa.
Opnaxo yTBepXKAeHHE 00 UPPALIMOHATILHOCTH 3TON U30BITOYHOCTH BBITJISIIUT IOCTATOYHO CIIOPHBIM.

HeszaBucumo oT TOro, Kak Mbl OTHOCHMCSI K PIHOUHOMY OyMy, OH OPOXKJAaeT BaXKHBIH BOIPOC:
kak ®PC nomkHa pearupoBaTh Ha KoyiebaHWsi 1eH Ha QoHaoBOM pbiHKE? besycnoBHO, y
®denepanabHOro pe3epBa HET OCHOBAHUI OECIIOKOMTHCS O KypcaX aKIMH KaK TaKOBBIX, HO OH JIOJDKEH
Ha0JII01aTh 32 TIOBEJICHUEM 3KOHOMUKH B II€JIOM, YacTbl0 KOTOPOW U sIBJIsieTCsl phIHOK akuuid. Koraa
(OHIOBBIN PHIHOK HAXOAUTCSA Ha MOABEME, 0JIATOCOCTOSHUE JOMAIIHUX XO3SHUCTB MOBBIIACTCS, YTO
BJI€YEeT 3a cOOOH yBeIMYEHHE MOTPEOMTENbCKUX pacxooB. Kpome TOro.-moBblllleHHE CTOMMOCTH
akuil moOyxnaer (upMbl mpeiarath PhHIHKY HOBBIE IIEHHBbIE Oymaru, a 3HA4YMT, HPOUCXOIUT
OKMBJICHWE MHBECTHUIIMOHHOW aKTUBHOCTH. CiemoBaTenbHO, OyM Ha PBIHKE aKIUKA CHOCOOCTBYET
MIOBBIIIEHUIO COBOKYITHOT'O CITPOCA HA TOBAPHI U YCIyTH.

Opna u3 neneit ®PC 3akmouaercss B cTaOMIM3alMUd COBOKYITHOI'O CIpOCa, YTO O3HA4aeT
OO0JIBIIIYI0 YCTOWYMBOCTD IMOKa3aTeneil o0beMa MpOoM3BOACTBA M ypoBHS IieH. DenepalibHblil pe3epB
MOXET pearupoBaTh Ha IMOABEM (OHIOBOTO pBHIHKA COKpAlllEHUEM MPENJIOKEHUs JIeHer W
HOBBIILICHUEM NPOIIEHTHO! cTaBku. [Tocnennee Oyaer KoMeHCHpoBaTh PQPEKT pocTa 1IeH Ha aKIUH.
@axtruecku OPC neiicTByeT HMEHHO TaKUM 00pa3oM — OYEBUIHO, YTO B MIEPUOJ «UPPALIMOHAIBHO
U30BITOYHOrO» TTO/IbeMa 1IeH Ha ()OHIO0BOM pbhIHKE B KOHLE 1990-X IT. peanbHast MPOIIEHTHAs CTaBKa
NOJIEP/KHUBAJIACh HA OTHOCUTEIILHO BBICOKOM YPOBHE.

[IpotuBononoxHas kKapTuHa HaOMIONAeTcss B ciaydae cmaaa Ha (OHAOBOM phIHKE. B 3TOM
CUTyallUM pPacxo/bl Ha IMOTpeOJeHHWE W MHBECTULMU COKpAIIAIOTCS, YTO O3HAYaeT yMEHBIIIEHHE
COBOKYITHOTO CIIpOCa U CHOCOOCTBYET BCTYIUICHHIO 3KOHOMHKM B Tiepuon pereccud. s
crabuin3anuu coBokynHoro crpoca ®PC npuxoaurcs yBenuuuBaTh MpejioKeHue AEHEr U CHUKATh
npoLeHTHYI0 cTaBKy. Hampumep, 19 oxtabps 1987 r. mpoumsonuio kpynaeiimee B ucropun CLHA
OJHOJHEBHOE MajieHne (poHmoBoro uHaekca — Ha 22,6%. ®PC orpearupoBana Ha 3TO0 cOObITHE
YBEIIMYEHUEM IIPEAJIOKEHHS IEHET U CHUIKEHHMEM IIPOLICHTHOM CTaBKM. Tak, HOpMa IPOLIEHTa IO
tdenepanbabpiM doHmam cHuU3MIACh ¢ 7,7% B Hauane oxts6ps 1o 6,6% B koHie mecsmna. Otdactu
UMEHHO Onaronapsi onepaTHBHBIM AedcTBUsAM DPC amepukaHCKash SKOHOMHKA CMOIJia M30eXKaTbh
r1yOOKOIro KpU3uca.

B T1o Bpems kak ®PC naOmonaer 3a (OHIOBBIM PBIHKOM, €r0 YYaCTHUKH IPUCTAIHHO
Habmoarot 3a OPC. Ilockonbky DenepanbHblil pe3epsB ciocoOeH BIUATH HA MPOLIEHTHYIO CTaBKy U
IPEANPUHUMATENBCKYI0 aKTUBHOCTb, OH MMEET BO3MOXKHOCTb BO3/JEHCTBOBaTH M Ha IIEHBI aKLUU.
Hampumep, xorna ®PC noBblaer NpoueHTHYO CTaBKY 3@ CUET COKPAILLEHMS MPEAJIOKEHUS JIEHET,
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CTENEHb IPUBJIEKATEIBHOCTH BIAJCHUS AKUUSAMHU CHMJKAaeTcd IO JBYM IpUYMHAM. Bo-nepsbIX,
YBEJIMUYEHUE MPOIIEHTHOM CTaBKM O3HAYaeT, YTO OOJMIalluy, SBIISIOLIMECS ajJbTEPHATUBOM aKIUsM,
HAYMHAIOT NMPUHOCUTH Oosiee BBICOKMM 10X0J. BO-BTOpBIX, yXKeCTOue€HHE MOHETapHON MOJIUTHKH
MOYKET BBEPrHYTh SKOHOMHUKY B COCTOSIHUE PELIECCUU, YTO MPUBEIET K MaJieHUIo npuosuieil pupm. B
pesynbrate, korna @PC noBblaeT NporeHTHYIO CTaBKY, IIEHbI Ha aKIIMKU OOBIYHO MAaJAtoT.

Bnpago, Ho Ha kakyto BenuuuHy? [lepBoe, 4TO MPUXOAUT B TOJOBY, — KpHUBas
COBOKYITHOT'O CITpOCa CMECTHTCS BIIPaBO B TOYHOCTH Ha Te¢ ke cambie $20 mupg.
OxaspIBaeTcs, OJHAKO, YTO camas TIepBas MBICHb Jalleko HE BCerja SBIISETCS
HauOonee npaBuibHOU. CyIllecTBYIOT JIBa MaKpO3KOHOMHYECKUX 3 (deKTa, KOTOpbIe
JIENAlOT BEJIMYUHY CABHUIa COBOKYITHOTO CIIPOCa OTIIMYHOM OT U3MEHEHMH B 00BeMax
rOCyJapCTBEHHBIX  3aKkymok. BcmeactBue mepBoro wu3 Hux — 3¢dekra
MYJbTUIUIMKATOPAa — CABHUI COBOKYITHOTO CIIPOCA MOYKET OKa3aThCsl OOJIBILIUM, YeM
$20 mapa. Benencreue BToporo — 3 dexra BHITECHEHHSI — CMENIEHNE COBOKYITHOTO
CIpoca MOKET ObITh MEHBIIMM. Jlasiee Mbl 00CYTUM KasKIbIi U3 3TUX 9PPEKTOB.

I PexkT MyaTbTHININKATOPA

Korpa mpaBuTeNnbCTBO MPUHUMAET pEIIEHHE O MPUOOPETEeHHH y KOPIOpaLuu
Boeing HOBBIX ncTpeduTeneit Ha $20 Mapy, HenmocpenCTBEHHBINH dPPEKT MOBBIIICHUS
obbema cmpoca, npenbsBisgeMoro mnpasutenbcTBoM CIIIA, — pocTt 3aHATOCTH U
npuObUIeH HCHOJIHUTENA roc3akaza. [lockonbky 3apaboTku padounx U MPUOBLIL
BJIaJIENbIIEB (PUPM YBEIIMIUBAIOTCS, PEAKIHS CYObEKTOB YKOHOMUKH Ha POCT JI0XO/I0B
3aKIIIOYaeTcss B BO3pAacTaHUM  pPacxXxoJ0OB Ha  TNOTPEOUTENbCKHE  TOBApHI.
['ocynapcTBeHHBIE 3aKyNKH TMPOAYKIIMM KOMIIAaHMM Boeing BeayT K MOBBIIMIEHUIO
crpoca Ha pa3HOOOpa3HbIe Pecypchl CO CTOPOHBI APyrux (upm. Ilockonbky KaxabIi
J0JIap, W3PACXOJOBAaHHBIA aMEPUKAHCKUM IPABUTEIHCTBOM, MOXKET IOBBICUTH
COBOKYITHBIM CIIPOC HAa TOBapbl M YCIyrd OOJbIlie, YeM Ha J0JIIap, TOBOPST, YTO
rOCyJapCTBEHHBIC 3aKYMKH 00JaJal0T B OTHOIIIEHWH COBOKYITHOTO crpoca 3¢ dexTom
MYJIbTHILTHKATOPA.

Opnako Ha »TOM jeicTBue 3¢ (deKkTa MyIbTUIUIMKATOpa HE 3aKaHYMBACTCH.

[TockonbKy MOTPEOUTENBbCKUME PpAcXOAbl  BO3PACTAIOT, (PUPMBI-IIPOU3BOAUTENN



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

HAaHUMAIOT OOJIblIEE YHUCIO PabOTHUKOB, WU WX MNpHUObUIL BO3pacTaer. Bbicokue
3apa0OTKU U IPUOBLUTH 00YCIOBIUBAIOT YBEINUCHHE NOTPEOUTENBCKIX PACXOIOB U T.
1. Takum 00pa3oM, MBI IMEEM JIEJI0 C MOJIOKUTENBHON 00paTHOM CBA3bIO, TOCKOIBKY
Oosiee BBICOKMH CIIPOC BEAET K BO3pPACTaHUIO JIOXOJIOB, YTO, B CBOIO OYEpE.b,
orpeneisier ele Oobliee yBeauueHue crpoca. Eciiu cioXuTh Bce 3TH NpupaleHus,
CyMMapHbIil 3((eKT B OTHOLIEHMH KOJIMYECTBA TOBAPOB M YCIYI, Ha KOTOpOE
IPEIBSABISETCS CIPOC, MOKET OKa3aThCs HAMHOI'O OOJIBIINM, YEM MEPBOHAYAIbHBIM,

SIBJISTFOIIIMICST HETIOCPEICTBEHHBIM CIIEACTBUEM T'OCY/IapPCTBEHHBIX 3aKYIOK (P (DEKT.

2. ...o8raxo agupexr
MYFLTHIIINKATODA MOXET
VECAMIHTE CABHI KpHBOS
COBOKYNHOMO CApoca

YpoBeHs UeH

0 CosoxynHeiii cnpoc, ADy

1. YBennienmne rocygapcroeHtbix 3aKynox  Obbem
Ha § 20 mapn NepeoHaYansHo BegeT BRINYCKA
K COOTBETCTBYIOLWEMY BO3DACTaRMIC
COBOKYTHORO CRPOCA. ..

Puo, 20.4, 3PpdekT myneTUnhvkatTopa

DddexT MyIbTUIUIMKATOpa mOpenacraBieH Ha puc. 20.4. VYBenuueHue
IIPaBUTEIBCTBEHHBIX 3aKynok Ha $20 MIIpI MepBOHAYAILHO IEPEMEIIAcT KPHBYIO

COBOKyMHOro crpoca BopaBo u3 AD|; k AD» posao Ha $20 mupa. Ho xkorma

NOTPEeOUTENI pPEarupyroT Ha OSTOT CIBHUI, YBEJIMYMBAs CBOM PAaCXOJlbl, KpHUBas

COBOKYITHOTO CITpOca MepeMeInaeTcs eme ganbie, KAD3.

Dddekr MYJIbTUIUIMKATOPA, BO3HHMKAIOIINI BCJICZICTBUE peakuuu
NOTPEOUTENLCKUX PACXOJIOB Ha IOBBIIMICHUE YPOBHS CIPOCA, MOXKET OBITH YCHUJICH
peakuuel co cTopoHbl MHBecTuIMid. Hampumep, xopnoparnus Boeing morna Obr B
OTBET Ha TMOBBIIICHHBIA CHPOC Ha OOEBbIE CaMOJIETHl MPUHATH pEIICHUE O
paclIMpeHun 3aKylnmoK OOOpy/IOBaHUS WM CTPOUTEIHCTBE €UIE OJHOro 3aBoja. B
TaKOM CJIy4ae IMOBBIIIEHHE CIPOCa CO CTOPOHBI MPaBUTENbCTBA CIIOCOOCTBYET

BO3PAaCTaHUIO HOTpC6HOCTI/I B HMHBCCTHUIMOHHBLIX TOBAdpax. Takass MonoXHUTEIbLHAS
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oOpaTHast CBSI3b MEXJAYy CIPOCOM W HHBECTULMSIMU HWHOTJAa Ha3bIBAETCS
MHBECTULIHOHHBIM aKCEIEPaTOPOM.

®opmyJia AJisi MYJIbTHILIMKATOPA IOCYAAPCTBEHHBIX 3aKYIOK

Hemuoro anreOpbl, OOCTYHMHOW Jlaxe CTapUIEKJIACCHUKY CPEAHEH IIKOJIbI,
NO3BOJIMT HaM BbIBECTH (OpMyiy Jii YHUCIEHHOIO BbIpakeHUs d(Pdekrta
MYJbTUILUIMKATOPA, BO3HUKAIOIIETO BCIEACTBHE BO3pPACTaHUS MOTPEOUTETHCKUX
pacxonoB. BaxxHoil mepeMeHHON B 3TOM (Gopmysie ABIsSETCS MpeAeibHas CKIOHHOCTD
Kk norpebsenutro (MPC) — Ta yacTh mpupalleHHs [0X0Jla, KOTOPYH JOMAIlllHEe
X0341MCTBO HaIlpaBisieT Ha MoTpelseHue, a He Ha cOepexxeHus. [lpennonoxum, 4To
npeniesbHasi CKJIOHHOCTh K MOTpeOeHuto paBHa 3/4. DTO O3HAYaAET, YTO C KaXJIOTO
OYEPETHOrO J0JUIapa, 3apabO0TaHHOrO0 JOMAIHUM X03iHCTBOM, IMOCIIEAHEE cOeperaet
25 nentoB u pacxoayer 75 nenrtoB. Eciu MPC paBno 3/4, npu nonydenun Boeing
NPaBUTEIHLCTBEHHOIO KOHTpaKTa Ha $20 MIIp MOTPEOUTEIHCKUE PACXOIBI pA0OYHX U
BJIAJICIBIICB KOPIIOpaIiK yBenrnunBatoTcs Ha 3/4 x $20 mupa, To ectb Ha $15 mupy.

YroObl u3MepUTh CyMMapHBIA 3((EeKT, KOTOpBI OKa3bIBa€T Ha COBOKYITHBIN
COPOC YBEJIMYEHUE TOCYIAapCTBEHHBIX 3AKYIOK, Mbl MPOAHAIU3HPYEM OTIEIbHBIC
3Tamnsl IPoIecca, KOTOPbI HAUMHAETCS, KOT1a IPaBUTENBCTBO IPUHUMAET PEILICHHUE O
¢uHancupoBanuu 3akynok ($20 mupm). Ha oty ke cymMMy BO3pacTaroT JTOXOJIBI
(3apaboTkM U TpUOBLIM). YBEIMYCHHE [IOXOJ0B, B CBOIO OYepedb, BEACT K
MOBBIIICHUIO TOTpeOuTEeNbekuX pacxogoB Ha MPC V. $20 mapa. CaenoBaTenbHO,
BO3pACTAIOT JOXOAbl paboyuMx U BIaAenblieB (GUpM — OPOU3BOJAUTENEH
NOTPEOUTENILCKUX TOBAapoB. BTopoe yBelIMYEHHE JIOXOJAOB O3HAYAET HOBOE
NOBBIIIEHHE TOTpeOuTeNbckX pacxomoB Ha MPC x (MPC x $20 mupm). Otm
IpHUpalIeHUs! JOXOI0B BCIEICTBHE OOPAaTHOM CBSI3H MPOJOJIKAIOTCS U J1AJIEE.

Uto0Ob1 HaTH cyMMapHbIil () (EKT MpaBUTEIHCTBEHHBIX PACXO/I0B B OTHOIIICHUHU

CIIpOCa Ha TOBAPHI U YCIYI'H, MbI CKJIAJbIBAEM BCE MPUPALLCHUS:
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HsmeneHne rocyaapcTeeHHbIX 3aKyliok = $20 mapa

Ieproe uaMenenue notpebaenns = MPC x $20 mapn
Bropoe usMeHenne norpebaeHns = MPC*x $20 mapn
Tperbe uaMeHeHre noTpedaenun = MPC?3 % $20 mapa

* %

»* *

* *

Obfmee nameHenye cupoca = (1 + MPC + MPC? + MPC3 + ..} x $20 mapn,

3amech «...» 03HaYaeT GECKOHEUHOe YMCHO ClaraeMbiX. Mbl TOBOPHM, YTO MYJbTH-
IJUKATOP FOCYAapCTBEHHBIX 3aKYMOK PaBeH: '

MyuapTunankatop = 1 + MPC + MPC?* + MPC3 + ...

JIaHHBI MyJNBTUIUIMKATOP JACT HaM 3HAYEHUE CIIPOCa HAa TOBApPBl U YCIYIH,
MOPOKAAEMOTO KaXKIbIM JIOJIAPOM TOCYIapCTBEHHBIX 3aKYIIOK.

Yr1oObl yHIpOCTUTH BBIpaXKEHHE, BCIIOMHUM M3 IIKOJHHOTO Kypca MaTeMAaTHKH,
YTO MBI HMEEM JieJlo ¢ OECKOHEUHOH reoMeTpuueckor mporpeccueit. Ecmu ee
3HaMEHATENb MOJIOKUTENEH U MeHble 1, To ecth 0 < X < 1, mporpeccusi siBIsieTcs

OCCKOHEYHO YOBIBAIOIICH, U
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1+X+X2+X+ .=1/(1-X).

B HameM cnyvae X = MPC. Taxum o6pasom,
Mynbrunnukarop = 1 / (1 ~ MPC).!

Hanpumep, eciu MPC = 3/4, MynbTUIIMKATOpP TOCYAAPCTBEHHBIX 3aKYIOK
paser 1 / (I — 3/4), Tto ectb paBHsiercs 4. B astom cmywae $20 wmupa
TOCYIapCTBEHHBIX 3aKYIOK MOpokaatoT $80 Mip/ cripoca Ha TOBAPhI M YCIYTH.

N3 dopmynbl MyIbTUILTUKATOpA CJIEAYeT OJWH OYEHb BAXKHBIA BBIBOJ: €r0
BEJIMYMHA 3aBUCUT OT 3HAYEHHUs IpeaesibHOM HOpMbI coOepexxenuit (ecaium MPC,
paBHbIi 3/4, 03Ha4aeT, 4TO MyJIbTUILIUKATOp Oyner paseH 4, To npu MPC, paBHOM
1/2, 3HaueHue MynbTUIUIMKaTOpa CHIkaeTcs a0 2. CienoBarenbHo, Oosbiias MPC
O3HauaeT OOJbIIUNA MYNbTUIIMKATOP. YTOOBI YOEOUThCS B HMCTHMHHOCTH 3TOTO
3asBJICHUS, BCIIOMHUM, 4TO 3()pPEKT MyIbTUIUTMIIMPOBAHNSA BO3HUKAET B TOM CIydae,
Kormga Ooyiee BBICOKME JIOXOJbl HMHAYIUPYIOT YBEIUYEHUE MOTPEOUTEIHCKUX
pacxomoB. Yem Oompme MPC, Tem Oonee cmiIbHBIM OKa3biBaeTcs AdQekT
WHYIAPOBAHUS TOTPEOICHUS U TeM OOJIBIIUM 3HAYEHHE MYJIbTHILIUKATOPA.

JApyrue BapuanTel npuMeHenus 3¢ dexra MyJbTUILINKATOPA

bnaromapss s¢ddexty MynpTUIIMKATOpa KaXABIA JOJJIap TOCYIapCTBEHHBIX
3aKyMOK MOKET O0ECIeunuTh YBEJIMYEHHUE COBOKYITHOTO crpoca Ooyiee 4eM Ha OJHY
nenexnyro eauHuily CILIA. Oanako Bo3MoxkHOCTH 3¢ deKTa MyIbTUIIMKATOpa HE
OTPaHUYMBAIOTCS JIUIIL CHEPOi rOCYAapCTBEHHBIX 3aKyNoK. OH MOXXET TPUMEHSTHCA
K JIIOOOMY COOBITHIO, BBI3BIBAIOIIEMY M3MEHEHHUE PACXOJ0B Ha JIFOOOH KOMIIOHEHT
BBIl — mnorpebiieHne, WHBECTULIMU, TOCYJApPCTBEHHBIC 3aKYNKH WM YHUCTBINA
JKCHOPT.

[Ipennonoxxum, HaIpUMep, YTO PELECCHs B OJHOM M3 CTpaH MUpa NpuBeEia K
CHIDKCHHIO crmpoca Ha gucteiid 3kcmopt CIIA wHa cymmy $ 10 mupa, d9to

OTPHULATCIbHO BJIMACT HAa BCIIMYMHY HAOUMOHAJIBHOI'O JOXO044, a 3HAYUT, U HAa paCXOAbl
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amepukaHckux norpeourtenei. Eciu MPC papnsierca 3/4, a mynpturmkarop — 4,
TO COKpaIlCHWEe 4YHUCTOro HSKcropTa Ha $10 Mipa mpuBeAeT K COKPANICHHUIO
COBOKYITHOTO cripoca Ha $40 mupj.

B kagectBe npyroro mpumMepa pacCMOTPUM CHUTYallMIO, B KOTOpol OyMm Ha
(OHIOBOM pPBIHKE MPUBOJUT K TMOBBIIIECHUIO 0JIArOCOCTOSIHUS JOMAIITHUX XO3SUCTB U
YBEJIMYCHHUIO UX PacX0JIOB Ha TOBAaphI u yciryru Ha $20 mupa. Poct morpedburenbckux
pacxo/10B 0O3HAYaeT yBelaruueHue HanronaabHoro poxona CIIA, uto, B cBotO ouepenp,
npoAyuupyeT emie oonbiure norpedburensckue pacxoasl. Ecmu MPC paBusiercs 3/4, a
MYJbTUIIUKATOP paBHsETCS 4, TO TOrJa HMCXOJHOE YBEIUYEHUE MOTPEOUTENHCKUX
pacxooB Ha $20 M/ MPUBEIET K YBEIIMYSHUIO COBOKYITHOTO cripoca Ha $80 mutp.

MynbTUTITUKATOD SBISETCS BaXXHBIM MAKPOIKOHOMUYECKUAM IMOHSTHEM, TaK Kak
OH TIO3BOJISIET CJIENaTh BBIBOJI O TOM, B KaKOW CTETIEHU YKOHOMHKA CIIOCOOHA YCHIIUTh
s dexT u3MeHeHus pacxoaoB. HezHauuTenbHOE UCXOAHOE U3MEHEHUE MOTpeOIeHus,
WHBECTUIINNA, TOCYIapCTBEHHBIX 3aKYMOK WJIM YHCTOTO HKCIIOPTa MOXET OKa3aTh
3HAUUTEJILHOE BO3/JCMCTBME HA COBOKYIIHBIM CHOpOC, a 3HA4YUT, U Ha OOBEM
POU3BOJMMBIX SKOHOMUKOW TOBAapOB U YCIYT.

¢ deKT BbITECHEHUS

Dddekr MYJIbTUIUIMKATOpa MPEANOJIaraer, 4TO CJIEJICTBUEM
(GbUHAHCOBO-OIO/PKETHON TMOJUTHUKA MOXET OBbITh OoJibllieeé B CpPaBHEHHH C
U3MEHEHHEM 00beMa TOCYJapCTBEHHBIX 3aKYNOK YBEITUYEHHE COBOKYITHOT'O CIIPOCA.
OpHako PKOHOMHMYECKasi MOJIMTHUKA TOCYJapCTBA MOXET COMPOBOXKAATHCS APYTUM,
JNEUCTBYIOIMM B TIPOTHUBOMOJOKHOM HampaBieHun dPdexTomM. VYBeIndeHHe
rOCYJIapCTBEHHBIX 3aKYyNOK CTHUMYJIHMPYET CIOPOC HAa TOBapbl M YCIYrd, HO OHO XK€
BBI3BIBAECT TMOBBIIICHUE TMPOIEHTHOM CTaBKW, CIEACTBUEM YEro CTAaHOBUTCS
COKpaIlleHWEe CrIpoca Ha TOBAphbl W YCIYT'H. YMEHBIICHHE CIIPOCa, BBI3BAHHOE
MOBBIIIEHUEM MPOIICHTHOW CTaBKU BCJIEJCTBUE OIOKETHON SKCIAHCHH, HA3BIBACTCS
3¢ (HEKTOM BHITECHEHUS.

UtoOb1 moHATH npupoay d¢pdekTa BHITECHEHHS, TaBaiiTe €llle pa3 pPacCMOTPUM,
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YTO TMPOUCXOAMUT, KOTJa MPABUTEILCTBO MPUHUMAET pEIICHHE O 3aKYIKe
uctpeduteneit y kopropanuu Boeing Ha $20 mapa. Mer oOcyamiy, 4TO yBEITUYCHUE
CIpoca CO CTOPOHBI IPaBUTENIBCTBA BEAET K IMOBBIIIEHUIO JI0XOAOB padOuuXx U
BianensvieB ¢upmbel  (a BeaeactBue dd@dexta MyNbTUIUIMKATOpa W JIPYTUX
npousBogutenei). C  pocToM  J0XOAOB JOMAlIHUE XO3fMCTBA  IJIAHUPYIOT
npuoOpeTeHne OONbIIEr0 KOJIMYECTBA TOBAPOB U YCIYr W B PE3yiabTaTe pPEIIaloT
YBEJIMYUTh JOJI0 CBOEro OorarcrBa B JMKBUAHOW Qopme. To ecth yBenuueHue
JIOXOJI0B, BBI3BAHHOE OFOJIKETHOM IKCIAaHCHUEW, MPUBOAUT K MOBBIIIEHUIO CIIPOCA Ha
J€HBbIU.

[TocnencTBus yBenTUUEHHUS CIIpOca HA JE€HbIM IIPEICTAaBIEHBI HAa rpaduke (a) puc.
20.5. Tak kak ®PC He KoppekTHpoBaia 00BEM JICHEKHOH MACCHI, IOJIOXKEHUE
BEPTUKAJIbHOW KPHUBOM MPEMIOKEHHS JIeHer He u3MeHserca. Korga ysennueHue
YPOBHS JIOXO0JIOB BBI3bIBAET CJIBUT KPUBOM CIIpOca Ha JICHBI'M BrpaBo, u3 Mrf, k Md.2,
JUIs COXPaHEHHSI PAaBHOBECHS CIIpOCa U NPEIJIOKEHUSI MPOLEHTHAas CTaBKa JOJHKHA

IIOBBICUTHCS OT I'| 10 I

YBenudueHue MPOIEHTHOW CTaBKH, B CBOIO OYepelb, BEJACT K YMEHBIICHUIO
o0BeMa crpoca Ha TOBaphbl M YCIyTM. B 4acTHOCTH, MOCKOJBKY IIeHa 3aMMCTBOBaHUMN
BO3pAcTaeT, CHIDKAETCA CIPOC HA TIPOU3BOJCTBEHHBIC KAMUTAIOBIOKEHUS U
WHBECTUIIUU B KUJIMIIHOE CTPOUTENBCTBO. MTak, pocT rocymapcTBEHHBIX 3aKYIOK
BE/ICT K YBEJMUEHHUIO CIIPOCa HA TOBAPHI M YCIIYTH, HO CIEICTBUEM JAaHHOTO Mpoliecca
MOXKET OBITh BBITECHCHHE WHBECTHIIMN, YTO YACTHUYHO KOMIICHCHPYET BO3JCHCTBHE
rOCyJapCTBEHHBIX 3aKyMOK Ha COBOKYMHBIM cropoc (rpadux (6) puc. 20.5).
YBenuueHue MPaBUTEIHCTBEHHBIX PACXOJOB TMPEXKIE BCETO MPUBOAUT K CIBUTY

KpHUBOI coBOKymnHoro crnpoca u3 AD| k AD», Ho BcaenctBue 3¢ddexra BEITECHEHUS

OHa Bo3Bpaujaercs Kk AD3
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{a} PotHOK pexer {6} Kpmpas COBOKYSIHOM o CApoca
2. ..aso3pacra- Ypoeedo 4. ...4T0, B CBOI0 OYEpEb,
I'lpou%rg:g FipeanoxeHue Hue pacxoqos — tend 2 o5~ YACTHYHO KOMREHCHDYET
AsHer X noabitienio 1. Yeemmuskn tova, (1EDBORGYANLHOE (10BLILLIEHNS
cnpoca Y rocynapcreeH N‘? *~QEPBOKyﬂHOF O CApoca
ra HE AGHbIW,..  HbIX 38KYNOK e
Bhime il BELET K NO8LI- ‘;’-./
T MU o weHno A JAD
o R COBOKYNHOTO 2
1 04 £NPOCa... D3
0 C”poc H3 QEHbr’M COBOKyﬂHbJﬁ cAapoc, AD -
3. ...sonefcTENe Ofibem, Ofbem 0 Q6bem sunycka
WErD HIMEHRETCH YCTaHOBABHHLI  HeReXHOR
paswoBacHas DegepancHo MACCH

MPOLEHTHER  pPEe3epBHOH CHCTEMOH
CTaBKA...

Puc, 20.5. 3ddexT BeiTecHoRNA

[lonBenem wurtorun. Korjga mnpaBUTENbCTBO NPUHUMAET PEIIEHUE O HOBBIX
roCyJapCTBEHHBIX 3aKkymnkax Ha $20 MIpJ, COBOKYIHBINA CIIPOC HA TOBaphl U YCIYTH
BO3pacTaeT, HO BEIWYMHA TMPUPOCTA ONPEIENIETCS COOTHOIIEHHUEM 3HAaYeHUU
3(PeKTOB MYIBTUIIUKATOPA U BHITECHEHHUS.

HN3meHeHnst HAJI0r00010KeHUS

Jpyroii BaxHBI MHCTPYMEHT (DUCKAIbHOW TMOJUTUKA — HW3MEHEHUE YPOBHS
Hasoroo0soxkenusi. Korja mpaBUTENbCTBO COKpallaeT HaJIOrH, pealibHbIE J10XOMAbI
JOMAITHUX ~ XO3SAUCTB  YBEJIMYMBAIOTCS, YacTh IMPUPOCTa HampamiseTcs Ha
cOepexxeHus, a Apyras — pacxoJyercsi Ha mMpuoOpeTeHne MOTPeOUTETHCKUX TOBAPOB.
Tak Kak yMEHBIIEHHE YPOBHS  HAJIOrOOOJIOKEHUS O3HA4YaeT BO3paCTaHUE
NOTPEOUTENILCKUX PACXOJIOB, KpUBasi COBOKYIIHOTO CIpOCa CABUTAETCS BIPABO,
Y)KECTOUEHUE HAJOrOB BEAET K CHIXKEHHUIO PAcXOAOB JTOMOXO3SICTB U CMELICHUIO
KPUBOW COBOKYITHOT'O CITPOCA BJIEBO.

BennunHa CcMeEIIEHUS COBOKYIIHOI'O CIPOCa, BO3HUKAIOUIETO BCIEICTBUE
W3MEHEHUsI  YPOBHsS  HAJIOrOoOOJIOKEHHWS, TakXke  3aBUCUT OT  d(PdeKToB
MYJIBTUIUIMKATOpa U BbITeCHeHHWs. Korja MpaBUTENBCTBO CHIDKACT HAJIOTH,
3apaboTHasi TaTa W MNPUOBUIM TOBBIIAIOTCS, YTO CTUMYJIHPYET YBEIHMYCHUE

noTpeOuTeNnbCckuX pacxoqoB (3ddexkr mymprumamkatropa). B 1o ke Bpems poct
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JIOXOZO0B O3HAYaeT IMOBBIIIEHWE CIPOCAa HA JIEHBI'M U COOTBETCTBEHHO MPOLEHTHBIX
CTAaBOK. BBICOKHME NPOLIEHTHBIE CTAaBKU YAOPOKAIOT 3aUMCTBOBAHMS, YTO BEAET K
CHIDKCHUIO MHBECTULIMOHHBIX pacxonoB (9QdeKT BbITecHeHus). B 3aBHCHUMOCTH OT
cooTHomieHus d(dexrta MyIbTUIUIMKaTOpa H A(P¢deKTa BBHITECHEHUS CMEIICHUE
COBOKYITHOTO CIIpOCa MOXXET ObITh OOJBIIMM WM MEHBIIUM, YEM BbI3BABILEE €ro
U3MEHEHHE B HAJIOTO00JI0KEHHUU.

Eme oxana BaxkHass [E€TEpPMUHAHTA BEJIMYMHBI CIBUIA COBOKYIIHOTO CIIPOCA,
BBI3bIBAEMOT0 M3MEHEHMEM HaJOroOO0JIOKEHUs, — TMPEACTABICHUS JIOMAITHUX
XO3SIICTB 00 YCTOMYMBOCTH M3MEHEHUU B HayorooOnoxkeHuu. Ilpenmonoxum, yTo
IPABUTENICTBO OOBSABISET O COKPALIEHWM HAJIOrOB Ha JOMAIHUE XO34iCTBa Ha
$1000. INpuanmas penrenue o0 ucnoib3zoBanuu TuX $1000, momantHEe X03siicTBA
JNOJDKHBI ~ 337aThCSl  BOIIPOCOM: KAk JOJATO0 OHUM MOIYT pPacCUMTHIBaTh Ha
JOTNOJIHUTENbHBIA 10Xx01? Ecii JoMallHue XO35HMCTBA OXKUIAIOT JOJITOCPOYHOTO
COKpAILEHUsI HAJIOTOB, OHW OLEHUBAIOT JIONOJHUTEIBHBIN 10X0J KaK CYIIECTBEHHYIO
nprbOaBKy K CBOMM (DMHAHCOBBIM pecypcaM U, CIeI0BaTelbHO, 3HAUUTEIbHO YBEIUYAaT
pacxoapl. B 3TOM ciywae cokpamieHuME HaJOrOB OKAa3bIBAE€T 3HAYUTEIBHOE
BO3JCHCTBUE HA COBOKYIHBIM copoc. Hampotus, eciaum goMamiHue XO3sMCTBa
OLICHWBAIOT W3MEHEHHS B HAJOrOOOJOKEHUH KaK BpPEMEHHBIC, OHHU BOCIPUMYT
npubaBKy K CBOMM (DMHAHCOBBIM pecypcaM Kak OTHOCHUTEIbHO MAayIo;
CJIEIOBATENIbHO, PACXOJbl BO3PACTYT HECYIIECTBEHHO. B 3TOM cilyyae BiusiHHE
COKpAIlleHHs HaJ0rooOJI0KEHHsI Ha COBOKYITHBIN CIIPOC HEBEIMKO.

Paccmorpum crnemgyromuii npumep. B 1992 1. usOupatenbHas KaMIaHus
npesugeHTta CIIA coBnana ¢ 3aTSKHBIM 3KOHOMHYECKUM craaoM. JlencTByrommin
npe3uaeHT Jxxopax by - crapimii, CTpeMUBIIMICS OJJHUM BBICTPEJIOM YOUTH «JIBYX
3aiilieB», OOBSIBUI O COKpAIIeHUH IOJOXOJHOTO Hajora Ha 3apabOoTHYIO IUIary.
OngHako Tak Kak yYCTAHOBJIECHHAs 3aKOHOM CTaBKa IIOJOXOJHOIO Hajora He
WU3MEHNJIACh, KAaXIbIM JOJUIAap, OCTABIIMMCA HA pPyKax Yy HACEJICHHsS BCIICICTBHE

COKpallleHus1 yaepxanui B 1992 r., o3Hadasl 1OMOJHUTENbHBIE HAJIOTOBBIE BBIIIATHI
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15 ampens 1993 r., korma AOMKHBI ObUIM OBITH MPEACTABICHBI HAJOTOBBIE
JEKJIapalny 32 TpouuIbiid roa. TakuM o0pa3oM, «COKpaleHue HAJIOroB no JKopaxky
Bymry» ¢aktudyecku mpeacTaBisiigo co0oi KpaTKOCPOUHYIO CCYAY, MPEAOCTaBICHHYIO
IIPABUTEIBCTBOM HAceleHuio. HeynuBUTENbHO, YTO BO3ACHUCTBHE TaKOro poja
MOJIMTUKU Ha MOTPEOUTETHCKUE PACXOJbI U COBOKYIHBIA CIIPOC OKa3ajJoCh BEChMa
HE3HAYUTEIIbHBIM.

IIpoBepbTe ceds. IIpennonoknm, 4TO MPABUTEIBCTBO COKPAIIAET PacXOAbl HA
JIOpOXKHOE CTpouTenbcTBO Ha $10 mupa. B kakoM HampaBlieHWH CIBHHETCS KpPHBAs
coBokymHOro crnpoca? Ilouemy cmemenne Moxer npesbimarh $10 mupn? Ilouemy
OHO MOXXET ObITh MEHBITUM?

IKOHOMHUYECKAS NMOJTUTHKA CTA0OMIM3alUH IKOHOMHKH

Msbl  paccMOTpenu BO3MOXKHBIE BO3JCHCTBHSI MOHETApHOM U (UCKATbHON
IIOJINTUKH IPABUTENBCTBA HA COBOKYIHBIM CIIPOC HA TOBAPBI U YCIYTH B DKOHOMUKE.
Hamm Teopetmyeckue BBIBOABI IMOJHUMAKOT BAXHBIA ITOJIUMTUYECKHAN BOIPOC:
HACKOJIbKO ~ HEOOXOJMMO  MCIOJB30BaHUE OTUX  HMHCTPYMEHTOB  YIPaBICHUS
COBOKYITHBIM CIIPOCOM JiJIsl cTabuin3au 3koHoMuku? Eciu 1a, To B Kakux ciaydasx?
Ecnu Het, To nouemy?

JdoBoabl «3a» AaKTUBHYI0 CTA0MIM3AIUOHHYIO NOJIUTUKY

BepneMcs k BOIpoCy, KOTOpPbIM HauyMHAETCA A3Ta IaBa. Eciaum npe3uieHT u
koHrpecc CIITA nmpuHHUMAaIOT pelieHrne O COKpallEHUH PABUTEIbCTBEHHBIX PACXO0B,
HAIPABJIEHHOE HA YMEHbIIECHUE OI0JKETHOrO AehUIIMTA, B YEM JOJDKHA 3aKIH0YaThCS
peakuust @PC? Ham U3BECTHO, 4TO pacXxoAbl IPABUTEIbCTBA — OJHA U3 JETEPMUHAHT
IIOJIOKEHUS KPHUBOW COBOKYNHOro crmpoca. Korga mnpaBUTENBCTBO COKpallacT
pacxo/pl, COBOKYIHBIN CIpoC OyAeT CHIXKATHCSA, YTO NPUBEACT K YMEHbBILIECHUIO
00BEMOB TPOM3BOACTBA U TMOBBILICHUIO YPOBHS 0€3paboTHIIbI B KPATKOCPOUHOM
nepuoge. Ecmu ®PC crpemutcss mpenoTBpaTUTh HEOIArOMpUSTHBIE TOCIEACTBUS
(bUHAaHCOBO-O0IO/KETHON TMOJUTHKU, OHA MPEANPUHUMAET JCUCTBHS, HAIlPaBICHHbBIC

Ha pacIHIMpPEHHE COBOKYITHOTO CIIPOCa, YBEIMUYMBAs MpeUIokKeHUe JeHer. [lenexHnas
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3KCIIaHCHA BCOCT K CHMKCHUIO ITPOLCHTHBIX CTaBOK u CTUMYJIIUPYCT
HOTpe6I/ITCHBCKI/Ie U MHBCCTUIMOHHBIC PaCXOJbI. AI[GKBaTHaH MOHCTapHas IMOJIMTHUKA

MO3BOJIIET HE JIOMYCTUTh CHIDKCHHS 00BhEMa COBOKYITHOTO CIpOca Ha TOBAaphl U
YCIIyTH.

[IpuMepHO Tak paccyxaarT ujieHbl KoMuTera mo omepaiusmM Ha OTKPHITOM
ppinke @OPC. OHM 3HaIOT, 4YTO JICHEKHO-KpEIWTHAs IIOJIMTHKA — BaKHad
JETepMUHAHTA COBOKYITHOT'O crpoca. MM HW3BECTHO O CyIIECTBOBAaHUU U JIPYTUX
dbakTopoB, BKIOYas (DUCKATLHYIO TMIOJMTHKY, OINpEASIsIeMy0 TMPE3UJICHTOM H
koHrpeccom, nodTomy ®KOOP ¢ HeociaOHbBIM BHUMaHUEM CIEIUT 3a XOJAOM

IMOJIMTHYCCKUX HHCKYCCHﬁ.

HoBoctH

SInoHus UCNBITHIBAET HOBbIEe (PMHAHCOBO-KPeINTHbIE CTUMYJIbI

B 1990-x rr. fnoHms mepexwia Mepuoj JJIMTEIbHON W TiyOoko perneccun. OIHAKO Ha
pyOeke BEKOB B €€ SKOHOMHUKE, MOXOXKe, MOSBWINCH MPH3HAKUA TEPEeMEH K JIydllieMy, OT4acTd
Omarogapsi TOMy, 4TO €€ IPaBUTEILCTBO CMOIJIO HCIIONB30BaTh JIJIsl YBEIUYEHHS] COBOKYITHOTO CITpOca
«pbraarny» (pucKaIbHOMN MOTUTUKH.

CtpaHa BHOBb OTKPBIBAIOIIUXCH MEPCHEKTUB: TIOCYJapCTBEHHbIE PacXoJbl MOTYT
BbIBeCTH SANOHMIO M3 KpU3KCca

[llepun Bynyn

Ha MHOro4mciaeHHBIX CTPOMIUIONIAIKAaX BHOBb, OAOOHO moberam OamOyka Mociie BECEHHErO
JIOX 151, TIOSIBUJIUCH OallleHHbIE KPaHbl, YTO BCEISIET HAJSKIY Ha TO, YTO SMOHMS HAKOHEL-TO CMOXKET
CaMOCTOSITEIbHO BBIMTH U3 COCTOSTHUS PELIECCHH.

Hu onHa crpaHa HUKOrJa NpEeK/e HE HaIlpaBlisula TAKOrO KoiMuecTBa JeHer — Ooniee $830
MJIpJ, — Ha CBOE 3KOHOMHYECKOE BO3pOXKJCHME, KaK SIMOHUSA, WU OCHOBHAS JOJS 3TUX CPEICTB
paccpesoToueHa 1Mo Bceil cTpaHe U MPUHOCUT 3aMEeTHbIE pe3ynbTaThl. CTpouTeNnbHbIE OpUraabl BHOBb
MOYYaroT 3aKa3bl, HEOOJbIINE (PUPMBI BHOBH O0pENH JOCTYN K KPEAUTaM, a STOHIIBI HCIBITHIBAIOT
4yTh OOJIbIIIE YBEPEHHOCTH B 3aBTpAIIIHEM JIHE.

SnoHckue nuaepsl TPAAULIMOHHO HANPaBUIIM JIEHBI'U HA Pean3aliio CTPOUTEIbHBIX MPOEKTOB
JUI CTUMYJIMPOBAHUS HAIMOHAJIBHOM AKOHOMHKH, TOITOMY MPU3HAKH OXHBJIECHUS TPAKTYIOTCS
OOJIBIIMHCTBOM 3KCIIEPTOB MPOCTO KaK BPEMEHHOE OOJIErYeHne, a He YCTOWYMBOE BbI310poBicHUE. B
MOCJIEHNE BOCEMb JIET B DKOHOMHKE ObUIO 3a(pUKCHPOBAHO HeMallo «(halabCTapTOBY», TOCIE Yero
SInoHMST BHOBB IMOTPY’Kalach B COCTOSHUE PEIIECCMH — CaMOHM TJIyOOKOW O BpeMEH OKOHYAHUS
BTopoii MupoBOIi BOMHBI.

C TouKkH 3peHHsI TIECCUMHUCTOB, SIMOHMUS OJ00HA aBTOMOOWITIO, IBMKYIIIEMYCSI BIIEPE]] JIUIIIH 3a
cueT pocra OMOKETHOro NeUIIMTa; OHM COMHEBAIOTCS, YTO JBUTATENh CIIOCOOEH YCTOWYMBO
pabotaTh 6€3 IPOBEICHNUS KAIUTAIbHOIO PEMOHTA.

Opnnako kKakuMH Obl HU OBLIM MIPUYMHBI IBHKEHHS, KaKue Obl MPOOJIeMbl HU MassyuId BIIEPEH,
MACCAKUPBI — a 3TO BCE JKUTENU SIMOHUM — HAKOHEI[-TO MOYYBCTBOBAIIM, YTO UX aBTOMOOWIIL B
COCTOSIHMH JIBUTAThCSI BIIEPE]T.

Uctounnk: «The New York Times», March 11,1999, p. Cl.
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N3meHeHne  MOHETapHOM  MOJUTHKHM B OTBET HAa  KOPPEKTHPOBKY
(UHAHCOBO-OIO)KETHOM — TpuMep Oosiee OOIIEro sBIEHUS, a HWMEHHO —
WCIT0JIb30BaHMS MHCTPYMEHTOB TOCY/IAPCTBEHHOTO PETYIMPOBAHUS ISl CTAOMITH3aIIUH
COBOKYITHOTO CIpOCa, a B3HAYMT, MPOM3BOJACTBA W 3aHiATOCTH. (OObecrneueHue
PKOHOMHYECKON CTaOMIBHOCTH — OCHOBHAS I1€JIb OJUTHUKHU MpaBuTesbeTBa CIIA. K
npuMepy, 3akoH O 3aHATocTh 1946 r. rmacut, uyro «®DeneparbHOE MPABUTENHCTBO
MPOBOAUT MOJIMTUKY, HAINPABICHHYIO HA... U HAa HEM JISKUT OTBETCTBEHHOCTH 3a...
obOecrieueHre MOJTHOM 3aHATOCTH W MPOU3BOACTBay. [lo cyTu nena, mpaBUTEIHCTBO
Ha3HAUYWIO caMoe ce0sl OTBETCTBEHHBIM 3a KPaTKOCPOUHBIE MAaKPOIKOHOMHUYECKHE
MOKa3aTeu.

N3 3ak0HA 0 3aHATOCTH CIEIYIOT ABa BbIBOJA. [IepBbIN 3aKiro4aeTCsa B TOM, YTO
JEUCTBHS TIPABUTENHCTBA HE JIODKHBI MPUBOIUTH K SKOHOMHYECKUM (DIIYKTYaIUsIM.
Tak, OOJBIIMHCTBO AKOHOMHCTOB CYHTAIOT, YTO TOCYAAPCTBO JOKHO H30€rarh
PE3KUX BHE3AMHBIX W3MEHEHUM JEHEKHO-KPEIUTHOM W (DUCKATBLHON MOJUTHKU, TaK
KaK MoJ00HOr0 pojia ACHCTBUS MOTYT C BBICOKOW BEPOSTHOCTHIO BhI3BATh KOJICOAHMS
COBOKYITHOTO cripoca. Eciu nmojo0Hble M13MEHEHNs Hen30E€XKHbBI, CYIIIECTBEHHO BaXHO,
9TOOBI TIOJUTHUKH, OTBETCTBEHHBIC 3a peaju3allii0 MOHETApHOW u (PUCKaTHHOU
MOJIUTUKH, OTJaBalid ce0e MOJHBIM OTYeT B ACHCTBUSIX NPYr Apyra M aieKBaTHO

pCarupoBaJii Ha IIPOUCXOAAITNC U3MCHCHUA.

¥Y3ea0Kk HA NaAMSTh

Bo3neiicTBue (PMCKANBHOM MOJUTHKH HA COBOKYITHOE MPeAJIoKeHue

Jlo cux mop B HaleMm 00CyXAeHUH (PHHAHCOBO-OI0KETHON MOIMTUKU MBI JIEJIJI yIIop Ha To,
YTO M3MEHEHHs 00beMa TOCYJapCTBEHHBIX 3aKYIIOK M HAJIOTOOOJIOKEHHSI BO3JICHCTBYIOT Ha 00beM
CIpoca Ha TOBapbl W YCIAYrd. DBOJBIIMHCTBO SKOHOMMCTOB TOJIAral0T, 4YTO KPATKOCPOUHbBIE
MakpodKoHOMHUYeckHe A(PGeKThl (UCKATLHON TIOJMUTUKH TPOSIBISIOTCS TPEKIE BCEro 4Yepes
COBOKYIHBIN  crpoc. OpHako (UHAHCOBO-OIO/DKETHAST TONUTHUKA  TMOTEHIIMAIBHO  MOXKET
BO3/ICHCTBOBATh M HA 00bEM TIPEIOKCHHS TOBAPOB U yCIIYT.

Onun u3 JlecsaT NPUHLIMIIOB SKOHOMUKE TJIACUT, YTO YEJIOBEK pearupyeT Ha CTUMYIIbI (TJ1aBa
1). Korga mpaBUTENbCTBO IPUHUMAET PEIICHHE O CHMIKEHWH CTAaBOK HAJIOTOB, KOJMYECTBO IIEHTOB,
OCTAIONIUXCA HA PyKaX y pabOTHHKA U3 KaXIOro 3apa0OTaHHOIO MM JIOJUIApa, YBEIUYHBACTCS, TaK
YTO €ro CTUMYJIbI K MPOM3BOJICTBY TOBAapOB M YCIYr MOBBIMIAIOTCI. B pe3yinbrare mpu KakaoM
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JTAHHOM YpOBHE 1IeH 00BbEM IpeJlaraéMblX TOBAPOB U YCIYT BO3PACTAET, YTO BBIPAXKAETCS B CIIBUTE
KPUBOW COBOKYITHOT'O IIPEAJIOKEHHS BIPaBo. HeKOTOpble SKOHOMUCTBI, TaK Ha3bIBa€Mble CTOPOHHUKH
OKOHOMHUKHU MPEUIOKEHHS, YTBEP)KIAIOT, UYTO BIMSHHE COKpAIEHUS HAJIONOB HAa COBOKYIIHOE
IpEJIOKEHNE BechbMa 3HA4YMTENbHO. HacTONbKO BEIMKO, YTO CHUKEHHE HaJOrOBBIX CTaBOK
HEMPEMEHHO NPUBEIET K YBEIMYEHUIO HAJIOTOBBIX IOCTYIUIEHWH. DOJBIIMHCTBO 3KOHOMUCTOB,
OJTHAKO, CKENTUYECKH OTHOCSTCS K IOI00HBIM UJIESIM.

AHANOrMYHO  W3MEHEHUSM B  HAJOrOOOJOXKEHUH, YBEIMYEHME WM  COKpalleHHe
roCyJJapCTBEHHBIX PACXOJIOB MOTEHIMATIbHO MOXKET BO3JEHCTBOBATH HAa COBOKYITHOE MPEAJIOKECHHUE.
[TpeanonoxxuM, K NpUMEpy, 4YTO TPAaBUTEILCTBO YBEIWYMBAET pAacXoAbl Ha COJAEpKaHUE
UH(PaCTPYKTYphl, HAIIPUMEP Ha CTPOUTENIHLCTBO JOPOr. JJoporu MCHosib3yroTcsi YaCTHbIM OM3HECOM
Ui o0ecrieueHts OCTaBOK TOBApOB 3aKa3uMKaM; yBEIWYEHHE YMCia JIOPOI O3HAYaeT IOBBILICHUE
IPOIYKTUBHOCTH YacTHOro o6usHeca. CienoBaresibHO, KOrJa IpaBUTENbCTBO MPUHUMAET pEIlIeHHE O
JIONIOJTHUTENbHOM (PUHAHCUPOBAHUM JIOPOXKHOTO CTPOUTENIHbCTBA, KOJIMYECTBO TOBApOB U YCIYT,
IpeylaraéMblX IpU KakKJOM JAaHHOM YpOBHE ILI€H YBEJIMYMBAETCS M KpHUBasi COBOKYITHOT'O
OpefoKeHust cABuraercs BOpaBo. OpHako JaHHBIA 3(P@(eKT B OTHOLIEHWH COBOKYITHOT'O
IPEAJIOKEHUS], BUAMMO, O0Jiee BaXKEH B JOJITOCPOYHOM, HEKENHU KPATKOCPOUHOM IEpUoJie, TaK Kak
JUISL CTPOUTENbCTBA HOBBIX ITyTeH cO0OIIeHHs TpeOyeTcs ONpeieIeHHOE BPEMSL.

Btopoii, Gonee mpeTeHIIMO3HBIA BBIBOJ, CIEAYIOIIMN M3 3aKOHA O 3aHSATOCTH,
3aKJII0YaeTCs B TOM, YTO JJIs CTaOWJIM3allMyd COBOKYITHOTO CHpOCa MPaBUTEIHCTBO
JTOJDKHO TPEANPUHUMATH ONPEACICHHBIC JIEMCTBUS B OTBET Ha HW3MEHEHUSA
MOJIO’KEHUS B YACTHOM CEKTOPE SKOHOMUKH. OUEBUIHO, €T0 aBTOPbI HAXOIUIIUCH MO/
BnusiaueM unaeut Jx. M, Kelinca. Mb1 ynomuHanu, 4yto «OO11asi Teopusi 3aHITOCTH,
MPOIIEHTA U JCHET» — OJIHA M3 HanboJee N3BECTHBIX KHHT, KOTJa-TN00 HATMCAHHBIX
Ha SKOHomHueckyro temy. B Hen [x. M. KelWHC momdepkHyn KIIOUEBYHO POJIb
COBOKYITHOTO CIpOCa B OOBSICHEHHWU KPATKOCPOYHBIX dKOHOMHUYECKHX KOJEOAHWM U
NpU3BAJI MPABUTEIBCTBA AKTUBHO CTUMYJIMPOBATh €ro B TEX ClydasX, KOrjaa
COBOKYITHBIM CIIPOC OKa3bIBAETCS HEAOCTATOUHBIM ISl COXPAHEHUs MPOU3BOJICTBA HA
YPOBHE IIOJIHOW 3aHSTOCTHU.

Jx. M. KeitHc (M ero MHOTOYHMCIICHHBIE IOCJIEIOBATEIN) YTBEPXKIA, YTO
KOJeOaHusi  COBOKYIMHOTO  CHOpoca  BbI3BaHBI B 3HAYUTEIBHOW  CTEMEHHU
UPpAIMOHAIGHBIMUA BOJTHAMHU TeCCHMMH3Ma W omnTuMu3Ma. J{ims 0003HaueHUs 3THX
IIPOU3BOJIBHBIX M3MEHEHHWM BO B3IUIAAAaX JIIOJAEH OH MCIIOJIb30Bal TEPMHUH CTAIHOE
qyBCTBO (animal spirits). 3axjecTHyTbIE BOJHOM MECCHMMH3Ma JOMAIIHUE XO3SHCTBa

CHUKAIOT MOTPEOUTENBCKUE PACXObl, a (UPMbI — HWHBECTUIIMOHHBIE, B PE3yJbTATE
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Yero COBOKYNHBIA CHOpOC U 00BEM MIPOM3BOJCTBA COKpAIIAIOTCS, a YPOBEHb
Oe3pabotuipl moBbIIaeTca. HampoTtwB, Ha rpeOHE BOJHBI ONTHMHU3MA JOMAITHUE
XO3SICTBA ¥ (PUPMBI YBETHUHUBAIOT PACXObI, YTO BEJCT K MOBBIIIICHUIO COBOKYITHOTO
cnpoca, 00beMa MPOU3BOJICTBA U CTENEHN MHMISIIMOHHOTO JaBJICHHs. 3aMeThTe, YTO
9TH U3MEHEHHMSI BO B3IJIA/1aX B HEKOTOPOW CTEMEHU MOAMUTHIBAIOT CaMH ceOs.

B npuHmMne npaBUTENBCTBO UMEET BO3MOXKHOCTD PETYJIMPOBATh MOHETAPHYIO U
(burCKaTbHYIO MTOJIUTUKY COOTBETCTBEHHO BOJIHAM ONTHMH3Ma U MECCUMU3Ma U, TAKUM
o0pa3oM, CTaOUIM3UPOBATh COBOKYMHBIA copoc. Hampumep, korga cCyObeKThI
SKOHOMHUKH HACTPOEHBI 4pe3MepHO mneccumuctuuecku, OPC Moxer yBeIM4UTH
NpeAJIOKEHUE JIEHET; KOTJla OHU HE B Mepy OJIaroAyliHbl — OTPAaHUYMBAThH €rO.
Yunbsim Maptun, ogud u3 ObiBIINX npenacenareneir @PC, tak onuchiBai mMogo00HbIE
B3TJISA/IBI Ha JICHS)KHO-KPEIUTHYIO TONUTHUKY: «Pabora ®PC 3akmodaercss B TOM,
9yTOOBI yOpaTh 4Yally ¢ MyHIIEM MMEHHO B TOT MOMEHT, KOrJa BeuepuHKa Habpana
000pOTHI».

APryMeHTHI «IPOTUB» AKTUBHON CTAOMIM3ALMOHHON MOJIUTHUKH

Hekoropble  3KOHOMHMCTBI ~ YTBEPKIAIOT, UYTO MPABUTEIBCTBO  JIOJKHO
UCIIOJIb30BaTh MOHETAPHYI0 W (PUCKAJIbHYIO TMOJUTUKY TOJBKO IS JOCTHUIKEHUS
JOJITOCPOYHBIX IIeJIeH, TaKUX KaK dKOHOMHMUYECKHH pOCT M HHM3Kas MHQIALMS, a C
KPaTKOCPOYHBIMH ~ KOJICOAHUSIMU SKOHOMHUKA CIPABUTCA caMOCTOATEIbHO. OHH
NOMYCKAalT, 4YTO TOCYIAapCTBEHHOE PETYIMPOBAHUE TEOPETUUYECKH IMO3BOJISIET
CTaOMIM3UPOBATh OKOHOMHUKY, HO BBIPOKAIOT TIJIyOOKHE COMHEHHS B €ro
IIPaKTUYECKON LIEHHOCTH.

OCHOBHOW apryMeHT MPOTUB AKTUBHOM JI€HEXKHO-KPEOUTHOW M (PHUCKAIBHOU
NOJIUTUKA — HEU30€KHOE 3ama3/iblBAHUE OCYHIECTBISIEMbIX MEpPONPUSTUM, Tak
Ha3bIBa€MbIi BPEMEHHOU Jiar. J[a, MHCTpPYMEHTbl MOHETAPHOW ITOJIUTUKHU TO3BOJISIOT
NOOUTHCSI W3MEHEHHS TMPOIICHTHBIX CTaBOK, YTO, B CBOIO O4Yepeqb, OKa3bIBACT
BO3JICHCTBME HA WHBECTULIMOHHBIE pacxoAbl. (OJHAKO HWHBECTULHOHHBIC IJIaHBI

OonpIIMHCTBA (UPM paCCUUTAHBl Ha JJIUTENIbHBIE Cpoku. ClemoBaTenbHO, IJIs
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JOCTHKEHUS Kakoro-iubo s3¢¢exra B OTHOIICHUU TMPOU3BOJICTBA U 3aHITOCTH
(MpenmnonaramIero KOPPEeKTUPOBKY IUIAHOB CYOBEKTOB JKOHOMHUKH) TpeOyercs
MUHAMYM TIOJITO/Ia, a WHOTJIAa — HECKOJbKO JeT. KpuTtwku crabuinm3armoHHON
MOJIMTUKY YTBEPXKJAIOT, YTO BCJeACTBUE BpeMeHHoro jara @PC nomkHa OCTaBUTH
MOMBITKH «TOYHOM HACTPOMKW» dKOHOMUKH. OHu yTBepxaawT, yto OPC obOpeuena
Ha MOCTOSIHHBIC OIO3/IaHUs U B KOHEYHOM HUTOI€ €€ JCUCTBHUS €CTh CKOpee NMpUYMHa
SKOHOMMYECKUX (QUIYKTyallud, a He JIeKapcTBO OT HUX. KpuTuku oTcTamBaroT
HEOOXOAUMOCTh IMACCUBHOM JEHEXKHO-KPEIUTHOM TMOJUTHUKH, HAMpUMeEpP HHU3KOIro
YCTOMYHBOIO pOCTa MPEJIOKEHUS JICHET.

duHAHCOBO-OIO/DKETHAS IIOJUTHKA TAaKXK€ 3ala3JblBacT, HO, B OTJIUYHE OT
MOHETApHOM, €€ OTCTaBaHWE B 3HAYUTEIILHON CTENIEHU MOXKET OBITh OTHECEHO Ha CUET
noymtrdeckoro mnpomecca. B CIIA pemenue 06 M3MEHEHUSX B MPABUTEIIbCTBEHHBIX
pacxojax M HaJIOr0O0JOKEHHH JIOJDKHO OBITh OJ00PEHO KOMHMCCHSMH TaslaThl
NpeACTaBUTEICH MW CceHaTa, 3aTeM OOCMMHU IajlaTaMM KOHTpecca W HaKOHEI
MOAMUCAHBI IPE3UICHTOM. ITOT MPOLIECC MOXKET JJIUTHCS MECSIIbI, a TO U rofsl. [loka
OHM TPOMIYT BCE HHCTAHIIMM W OYIyT TOTOBBI K HCIIOJHEHHUIO, SKOHOMHUYECKHE

YCJIOBUA MOTYT IOJHOCTBIO U3MCHUTHCA.

IIpakTukym

Keiincnanunl B Besiom qome

OTtBeuas Ha BOMPOC pemoprepa O TOM, MOYEMY OH OTCTauBajl HEOOXOAMMOCTh COKpPAIICHUS
HasioroB, npe3uneHt Jx. Kennenu orBetwn: «UToObl CTUMYIMpOBAaTH 3KOHOMHKY. PazBe BBl He
MOMHHUTE TeKCT Ha crtpanmne 101 ydeOHWka 1o skoHomuke?» I[lommtuka Jx. Kennemu Obuia
OCHOBAaHA Ha aHAJM3€ HAJOrOB, KOTOPBIM Mbl M3JIOXKWIM B 3TOM riaBe. CBoel 3amadeil OH BHUIEN
YBEJIIMUEHUE COBOKYIHOI'O CIpPOCAa C IEJbI0 CTUMYJIUPOBAHMS IPOU3BOACTBA U 3aHATOCTH. JIK.
Kennenu monarancst Ha KOMaHJy SKOHOMHYECKMX COBETHHUKOB, B KOTOPYIO BXOJWJIM TaKU€ BUIHBIC
yaenble, kak J[xeiimc Tooun u Pobept Comnoy, BrociencTBun ynocroeHHbie HoOeneBckoii mpemMun 3a
BKJIaJl B KOHOMHUECKYIO HayKy. byayuun crynentamu, B 1940-e rr. oHn u3yyamu «OOIIyI0 TEOPUIO»
JIx. M. Keitnca, koTtopasi BbIIIUIa B CBET HECKOJBLKMMHU TojaMu panee. [Ipenmaras npesuaeHTty
COKpaTUTh HAJIOTH, SKOHOMUYECKUE COBETHUKH NPETBOPSIIM B KU3Hb UAEU BEIUKOIO 3KOHOMHUCTA.

XoTs U3MEHEHHsI B HAJIOTr000JI0)KEHUH MOTYT OKa3bIBaTh MOIITHOE BO3/ICHCTBHE HA COBOKYITHBIM
CIIPOC, OHU COMPOBOXKIAIOTCA MOOOYHBIMH d(pekTaMu. B yacTHOCTH, M3MEHSSI CTUMYJIbI, HAJIOTH
BIIUSIFOT HA COBOKYIIHOE Mpe/JIokeHue ToBapoB W yciyr. Tak, /. Kennenu npensaran BBectu
WHBECTUIIMOHHBIC HAJOTOBBIC IIBTOTHI it (PUPM, OCYIIECTBISIONIMX HOBBIC KAIMTAJIOBIOKCHUS.
Bricokuii ypoBeHb MHBECTUIIMN HE TOJIHKO HEMEMJICHHO CTUMYJMPOBAN Obl COBOKYITHBINM CIIPOC, HO
Yyepe3 HEKOTOpOoe BpeMsl MpUBEN Obl K YBETMUEHHIO MPOU3BOIUTEIBHOCTH SKOHOMHUKH. Takum
o0pa3oM, KpaTKOCpOUHas Ielib YBEIMYEHHUS TPOU3BOJCTBA IOCPEACTBOM BO3JEHCTBHUS Ha
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COBOKYITHBIM crhpoc Oblla B TO K€ BpeMs U JIONTOCPOYHOM IIE€TbI0 YBEIMYEHHS IPOM3BOJICTBA
IIOCPEACTBOM BBICOKOI'O COBOKYIHOI'O IpeiokeHus. W neficrButensHO, Korjaa npenjaoxenHoe Jx.
Kennenu cokparienue Haioros mpuobpeno B 1964 r. 3akonnyroo cuiy, CIIA BcTynmumu B mepuon
YCTOMYMBOr0 SKOHOMUYECKOT 0 POCTa.

MHorue amepuKaHCKHE TOCYJapCTBEHHBIE JeATeNlM BpeMs OT BpPEMEHHU TpeaaraiT
WCIOJIb30BaTh (DMHAHCOBO-OFO/DKETHYIO TIOMUTHKY KaK HWHCTPYMEHT YIIPABJICHHS COBOKYITHBIM
cnpocoM. B cBoe Bpemst pesuaeHT J{x. by - crapimii monsITancst yCKOPUTh BBIXOZ SKOHOMUKH U3
cnaja MyTeM CHIDKEHUS HAaJIOTOBBIX YACp)KaHUN. AHAJIOTMYHO OAHUM M3 TEPBBIX MPEIJIOKEHUN
npesuneHTa b. KnuHTOHA OKazancs «CTUMYNMPYIOUIMM TMaKeT» YBEIWYEHHsI MPaBUTENbCTBEHHBIX
pacxoioB, KOTOPbIM MO3BOIMI Obl SKOHOMUKE BOCCTAHOBUTHCS Mocie pereccud. OJHAKO ero miaHaM
HE CY)KJIEHO ObUIO COBITHCS, TaK KaK MHOTHE 4YJIeHBbI KOHTpecca (M MHOTHE SKOHOMUCTHI) MOJIaraiy,
YTO MPE3UACHT BBICTYIHUJI CO CBOMM IPEUIOKEHUEM CIIHMIIKOM M031HO. Kpome Toro, KOHrpeccMeHbI
OPULIUT K BBIBOAY, YTO COKpalleHHWe OIOKETHOro JepHIUTa C IeNbl0 CTUMYJIMPOBAHUS
JOJTOCPOYHOTO HKOHOMHYECKOTO0 pocTa — 3ajJada Oosiee BakHAs, HEXENU KpPaTKOCPOYHOE
yBEIMYEHHE COBOKYITHOT'O CIIpOCa.

[IpoGieMa BpeMEHHBIX JIarOB B JICHEKHO-KPEIUTHON M (DMHAHCOBO-010[KETHON
MOJUTHKE OTYACTH CBS3aHA C YPOBHEM TOYHOCTH YKOHOMUYECKHX MPOTHO30B. Ecimu
Obl APKOHOMHCTHI O0JIaJjalid BO3MOXXHOCTHIO TOYHO MPEICKa3bIBaTh MEPCIIEKTHUBEI
pa3BUTHS HSKOHOMHUKH XOTsI OBl Ha TOJ BIOEpel, NpPUMEHEHHWE HWHCTPYMEHTOB
MOHETapHON U (UCKATBHON MOJUTUKHU BPSI JIM BBI3BIBATIO OBl BO3paXKEHHE, JAXKE C
y4eToM BpeMEeHHBIX JaroB. OpHako peneccuss W JENpeccus HacTymaloT 0e3
PEJIBAPUTEIHHOTO MPEAyNpekaeHus. EIUHCTBEHHO BepHas, Ha Hall B3I,
MOJIMTUKA — PElICHUE IKOHOMHYECKUX MPOOJIEM MO MEPe X BOSHUKHOBEHUS.

ABTOMAaTH4YECKHE CTA0MIN3ATOPbI

Bce 3KOHOMUCTBI — Kak TPUBEPXKEHIIBI, TaK U KPUTHUKH CTAOMIU3aIMOHHOMN
HNOJUTHKUA — CXOJATCA B TOM, YTO HEM30EKHOCTh BPEMEHHBIX JIarOB CHIDKAET €€
abdexTuBHOCTh. [lomuTHKamM HEOOXOIUMBI CHOCOOBI  YCKOPEHUs peau3aluu
INPUHATHIX pelieHni. Yl OHU CyIIECTBYIOT. DTO ABTOMATHYECKUE CTA0MIN3ATOPbl —
U3MEHEHUsT B (UCKaJIbHOW TONUTHKE, HAMpaBI€HHbIE Ha CTHUMYJIHPOBAaHUE
COBOKYITHOTO CIIpOcCa BO BpeMs pEIecCHud, MPOUCXOAAIHe ©0e3 KaKux-JInbo
CHELHMATBHBIX MOIUTUYECKUX PEIICHUH.

Baxneiimuii aBTOMaTuueckuii ctabmimszarop — camMa (pUHAHCOBO-OIOKETHAS

cuctema. Korga skoHomuka BXoauT B (pa3y cmajma, cymMmMa HaJlOrOB, COOpaHHBIX
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IPaBUTEIILCTBOM,  CHIDKACTCS ~ aBTOMATHYECKHM, TaK KaK HMX  BEJIMYHMHA
HEMOCPEACTBEHHO 3aBUCUT OT PE3yJbTAaTOB JKOHOMHYECKOW JEATEIHHOCTH.
NunuBrayanbHBIA MOJOXOMHBIM HAJOT 3aBHCUT OT AOXOAOB JOMAIIHUX XO3SMCTB,
HAJIOT Ha 3apa0OTHYIO IUIATY — OT Pa3MEpPOB BO3HArpaKJAeHUs pabouux, a oOuui
MOJIOXOAHBINA HAIOT — OT NpuObU GupM. Tak Kak B IEPUO PEIIECCHH BCE TOXOJIbI,
3apabOTKM ¥ TPUOBUTM CHUXKAIOTCS, HAJIOTOBBIE TOCTYIUICHUSI MPaBUTEIbCTBA
HEU30CKHO COKpPAIAIOTCS. ABTOMAaTHYECKOE COKpAIEHWE HAJIOTOBBIX H3bATUH
CTUMYJUPYET COBOKYIHBIA CHpPOC M, TakuM OOpa3oM YMEHBIIIAET BEIUYUHY
AKOHOMHUYECKUX (ITYKTYaIlHH.

Ponp aBTOMaTmM4eckoro craOwimM3aTopa BBHITIONHSIOT W TMPABUTEIHCTBEHHBIC
pacxompl. B wacTtHOCTH, BO Bpemsi cmajna, KOTJa HMMEIOT MECTO CYIIeCTBEHHBIE
BpPEMEHHBIEC YBOJILHEHHUS, TTOTEPSABIINE MecTa paboure o0paliaroTcs 3a BhIIIATAMH 110
CTpPaxoOBaHUIO MO Oe3paboTuile, MOCOOMEM IO COLMAIBHOMY OOECIICUCHHIO, a TaKKe
IpyruMu (popMamMu JIEHEKHOTO BCIIOMOIIECTBOBAHUA. ABTOMATHYECKOE YBEIMYCHHE
IIPaBUTEIILCTBEHHBIX PACXOJIOB CTUMYJIHPYET COBOKYITHBIH CIPOC MMEHHO TOT/Ia,
KOr/la  TIOCACHAHWM  HEJOCTaTOYEeH I  COXPAaHCGHHsI  IIOJIHOM  3aHSTOCTH.
HetictButenbHo, korma B 1930-x rr. B CIHIA Obuta BHepBble BBEJIEHA CHCTEMa
CTpaxoBaHMs MO 0e3paboTuile, OHA paccMaTpUBaJIaCh MHOTUMHU €€ CTOPOHHHKAMU B
KauyeCTBE aBTOMATHYECKOTO CTa0MIN3aTopa.

D¢ dexkTUBHOCTh aBTOMATHYECKUX cTa0uan3aTopoB B 3KkoHomuke CIIIA He
MO3BOJIAET TOJHOCTHhIO M30€XKaTh KPATKOCPOUHBIX CHAJOB, OJIHAKO B MX OTCYTCTBHE
IIPOU3BOCTBO M 3aHSATOCTh, BO3MOXKHO, ObIIM OBbI OoJyiee HEeycTOMYMBBIMHU. [lo 3TOM
NPUYMHE MHOTHE SKOHOMHCTBHI BBICTYITAIOT IPOTUB IIONPABKU K KOHCTUTYIIHH,
KOTOpasi TpeboBaia Obl MOCTOSTHHON COAJIaHCUPOBAHHOCTU (hellepaibHOTO OrOKETA.
Korma »skoHOoMHMKa BeTymaer B a3y pEIecCHH, HAJIOTOBbIE TOCTYILICHUS
COKpAIAIOTCS, TPABUTEIBCTBEHHBIC  PACXOJbl  IOBBIMIAIOTCS,  CJIEIOBATEIHHO,
nebunut OropKeTa yBemudyuBaeTcs. Ecimu  Obl MpaBUTETLCTBO OBUIO  00s13aHO

MOJIJIEPXKUBATh PABEHCTBO JIOXO0JIOB M PACXOJI0B Ol KEeTa, HaM IPHIILIOCH OBl 3a0bIThH
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00 aBTOMaTHYECKUX cTabuau3aropax puHancoBo-0rokeTHOM cuctembl CIIIA.

IIpoBepbTe cedsi. [lpenmonoxum, ¢GUPMBI OXBayeHBbI MECCUMH3MOM. YTO
pou30MIeT ¢ coBOKYMHBbIM cripocom? Ecim @PC mocraBmia 3ajady crabuimM3aiiuu
COBOKYITHOTO CHpOca, KaKk OHa JODKHA M3MEHUTH Mpesioxkenue nener? Kak Oyner
BECTHU ceOs MPOLEHTHAs CTaBKa?

3akiilouenne

[Ipexxie yeM NpPUHATH PEHIEHUE O KOPPEKTUPOBKE SKOHOMHMYECKON MOJIUTHKU,
TrOCyapCTBEHHBIE JESITENM 00s3aHbl pACCMOTPETh BCE €r0 BO3MOXKHBIE TOCIIECTBHUS.
Panee MBI paccMOTpenM KJIaCCMUYECKHME MOJAEIM HSKOHOMHUKH, OIMCHIBAIOIINE
JOJICOCPOYHBIE  pPe3yNbTaThl  JEHEKHO-KPEAUTHOM U (PMHAHCOBO-OIOKETHOM
MOJIMTUKY: BIUSHHUE TICPBOM HA YPOBEHb IIEH W TEeMIbl WHQIISIIUU, BO3JCHCTBUC
BTOPOl HAa ypOBEHb COCPEIKCHMI, WHBECTUIIMM, TOPTOBBIA OaJlaHC M JTOJTOCPOYHBIN
3KOHOMHUYECKHM POCT.

B 3T0i1 rmaBe Mbl HCCIIEOBaIM KPAaTKOCPOYHBIE PE3yJIbTaThl MOHETAPHBIX H
(dbuCKaTBbHBIX BO3JCUCTBHUI U MPUIIUIA K BBIBOAY, YTO MOJUTUKA UMEIOT BO3MOKHOCTh
BIUSATh HAa COBOKYIHBIM COPOC HA TOBApbl M YCIYTH, a 3HAYUT, U Ha OOBEM
MPOM3BOJCTBA M 3aHIATOCTh B jAojirocpouHoM mnepuoae. Korma konrpecc CIIA
MPUHUMAET PEIICHUE O COKPAIllEeHUH TOCYJIapCTBEHHBIX PAcCXOJ0B C LEJIbIO
IOCTIKeHUs — Oe3medunuTHOro  OIO/pKEeTa, HApOAHBIE W30pAaHHUKH  JTOJDKHBI
paccMOTpPeTh Kak JOJTOCPOYHBIC €r0  TOCHEACTBUS IS COCpeXEHUH W
3KOHOMHUYECKOIO0 POCTA, TaK M KPATKOCPOUHBIE — JJII COBOKYIIHOI'O CIIpOca H
3anstoctu. Korma ®PC npunHumaer pemieHne 00 YMEHBIIEHUHM TEMIIOB pOCTa
NPEMJIOKEHUS JICHET, YIPAaBJISIOMINE JIOJDKHBI TMPUHATH BO BHUMAHHME Kak
JOJICOCPOYHOE BO3JIEHCTBUE ATOTO Iara Ha WHEOISALMIO, TAK U €ro KPaTKOCPOUHOE
BIUSHUE Ha TMPOU3BOJACTBO. B cienyromeit riaBe Mil o0CyauM Tmiepexoi OT
KPaTKOCPOYHOr'0 TEpHOoJia K JOJITOCPOYHBIM BPEMEHHBIM OTpe3kaM OoJjiee IMOJHO U
paccMOTpUM MPOOJIEMy KOMIIPOMHUCCA MEXAY JAOATOCPOYHBIMH M KPATKOCPOYHBIMH

OCIIsIMU.
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BriBoabI

* B Teopum KpaTKOCPOUHBIX 3KOHOMHUYeckuX ¢uyktyauun Jx. M. Keitne
MPEIJIOKUI KOHIICTIIINIO TIPEINOYTCHHS] JIMKBUIHOCTH, NPHU3BAHHYIO OOBSICHUTH
(bakTophl, ONMpeAeAIoNMe YPOBEHb IPOLIEHTHOM CTaBKU. B COOTBETCTBUM ¢ HeW
MPOLICHTHAsI CTaBKa M3MEHSETCS TaKWM OOpa3oM, 4TOOBI YPaBHOBECHUTH CIIPOC Ha
JICHbI'M U MPEJIIOKEHUE JICHET.

* TloBbITIICHNE YPOBHS IIEH YBEIIMYMBAET CIIPOC HA JCHBI'M M O0YCIOBIUBAET POCT
MIPOLIEHTHOM CTABKH, YTO MPUBOJUT JCHEKHBIN PBIHOK B COCTOSIHUE paBHOBecHs. Tak
KaK TPOIICHTHAs CTaBKa OIpeNeNsieT IEHY 3aMMCTBOBaHUM, TO Oojiee BBICOKHI €e
YPOBEHb IPUBOJUT K CHUXCHUIO WHBECTULIMM, a 3HAYUT, U CIPOCAa HA TOBAPHI U
ycayrd. OOpaTHas 3aBUCHUMOCTh MEXKIY YPOBHEM II€H M 00BEMOM crpoca
00yCJIOBITMBAET OTPHUIATEIbHBIN HAKJIOH KPUBOM COBOKYITHOT'O CIIpOCa.

* MonerapHasi MOJUTHKA TOCYIapCTBa BO3JCHCTBYET Ha COBOKYITHBIA CIPOC.
YBenuueHHe NPEAJIOKECHUS [JEHET MPUBOAUT K TMOHWKEHUIO PaBHOBECHOMU
MIPOLIEHTHOW CTABKH JIJIsI KAXKJAO0T0 TAHHOTO YPOBHA LIEH. Tak Kak HU3Kas MPOLECHTHAs
CTaBKa CTUMYJIMPYET HWHBECTULMOHHBIE pPACXOIbl, KpHBas COBOKYIIHOI'O CIIpOCa
CABHUIaeTcs BIpaBo. HampoTuB, yMEHBIICHUE IMPEAJIOKEHUS JEHEr IPEAONPEACIsIeT
MOBBIIIICHNE PABHOBECHOM MPOLIEHTHON CTaBKHU JJisi JIFOOOTO JTaHHOTO YPOBHS IIEH U

CMCIICHHUC KpHBOﬁ COBOKYITHOT'O CITpOCa BJICBO.

HosocTn

He3aBucuMocth degepaibHOIo pe3epBa

C BompocoM O TpaHMIaX T'OCYJApCTBEHHOIO PEryJIMPOBaHUS HDKOHOMMKHM, TECHO CBSI3aHa
npobaema ero cyobekToB. B CHIA ocyiiecTBieHre MOHETApHON MOJUTUKH SIBJISETCS ITPEPOraTUBOM
@®PC, xoTopasi B CBOUX JCHCTBUSIX B OCHOBHOM CBOOOJHA OT MOJIUTHYECKOro aaBiieHus. OIHAKO, KaK
ClIelyeT U3 MPUBEICHHON HUXE aHAIMTUYECKON CTaThU, HEKOTOPBIE WIEHBI KOHIPECcca BBICTYIAOT 32
3aKOHOIPOEKT, OrPaHUYMBAIOIINI €€ HE3aBUCHUMOCTb.

Pyxu npous ot @enepanbHOil pe3epBHOM CHCTEMbI!

Maptun u Kotnun ®enpcraiiHbl

Mpl, kak ¥ OOJBIIMHCTBO JAPYIMX 3KOHOMHCTOB BBICOKO oOlleHHMBaeM JestenabHocTh OPC B
nocnenHue roapl. Ee TOKHOCTHBIE JIMIAa BEChbMa YCIEHIHO PEIIMIA MPOOJIeMy CHIDKEHHS TEMIIOB
UHQIAUUA M TONJCP)KaHMUST IKOHOMHMYECKOoro pocta. OJIHaKO HEKOTOpbIe  BIIUSATEIbHbBIE
KOHI'PECCMEHBI PabOTalOT HaJl 3aKOHOMPOEKTOM, OTrpPaHWYHMBAIOIIMM camocToaTenbHocTh PPC B
00J1acTH MOHETapHOM MOJIMTHKH, YTO NPUBEINET K BO3PACTAHMIO PHUCKA BBICOKOH HMHQISAIUU U
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UKIIMYECKOW HECTaOMIbHOCTH.

OPC BbIHY)XJI€HAa MOCTOSIHHO YKJIOHSITbCS OT MOJUTUYECKUX TPEOOBAHUN <(JIEIIEBBIX» JIEHET,
UCTOJHEHUE KOTOPBIX MPUBEJIO ObI K YCKOPEHUIO TEMIIOB AKOHOMHYECKOro pocta. [Ipenmonoxum, B
OyayiieM roJy poCT HECKOJIIbKO COKpaTUTCS. B 3TOM cilyuyae Mbl HaBepHSKA YCIBIIINM IPU3BIBBI
KOHTPECCMEHOB U, BO3MOXKHO, benoro 1omMa K CHUKEHHMIO MPOIEHTHBIX CTABOK BO MMS JABUXKYIIMX
CHJI SKOHOMHUKH. MBI TOTOBBI AEp)KaTh MapH, YTO €CIM TEMIIbI POCTa IKOHOMMKHU OCTAaHYTCS Ha
peXHeM ypoBHE, MHQIAIMOHHOE AaBieHue BoIHYIUT OPC nmoaHsATh MPOIEHTHBIE CTABKU B Havale
HOBOTO Tofia. B »TOM citydae mpu3bIBBI OJUTHKOB HAWIYT TOPAYUNA OTKJIMK B CEpIIIax HACEIICHUS,
00 OOIIECTBEHHOCTh HE OJ00pSET BHICOKHE MPOLEHTHBIE CTAaBKH, yIOPOXKAIOIIME 3aMMCTBOBAHUS
KaK JUIs IpeAnpuHUMaTeNel, Tak U JUIs JOMOBJIaIETbLIEB.

OPC — He3aBHUCHMOE YUYpeXJEeHHE, KOTOpPOE€ OTUMTHIBACTCS Iepel KOHIPEeCCOM, HO He
NOJUYUHSETCS HU YbUM Npuka3aM. Kittou k ee He3aBUCUMOCTH — MOPSAA0K Ha3HAYEHUS TOJHKHOCTHBIX
muil. Cemp ynpapnsitoumx OPC Ha3zHauaroTCs Mpe3uICHTOM U YTBEPXKAAIOTCS CEHATOM, HO Ka/IbIi
u3 12 mpe3uneHTOB peruoHaidbHbIX (¢enepaibHbix OaHkoB (PPB) wu30uparoTcs MECTHBIMU
npaBlieHUSIMH. PernoHanbHble MPe3UIEHTHl YacTO 3aHMMAIOT CBOH IMOCT 10 MHOTY JieT. Hepeako oHu
apisitoTest cayxammmu OPC ¢ GonbmmM craxkeM, HPOILEANIMMH 4Y€pe3 BCE €€ YIPaBJICHYECKHE
CTyrneHU. MHOTHe U3 HUX ABISIOTCS MPOGEeCCHOHATBHBIMU SKOHOMUCTAMHU C MPAKTHUECKUM OMBITOM
IpOBE/IeHUs MOHETapHOM mnoinuTukd. Ho kakoil Obl HU Obutla uX Ouorpadus, OHH HE SBISIOTCS
MOJUTUYECKUMH Ha3HA4YeHIIAMH WM JIPY3bSIMU BBIOOPDHBIX TIOJIMTUKOB U TPHUBEPKEHBI Hee
HAJIeKHON JEHEKHO-KPEAUTHON MOJIMTUKHU.

[Tocnenanii BbI30B He3aBUcHMOocTH PPC — TpeboBaHue mummTh npe3uaeHToB ®Pb mpaBa
rojoca 1o BOIpocaM MOHETapHOM MOJIUTUKU. DTa qypaikas ujes, npemioxkeHHas cenaropom [lomom
CapOaHecoMm, BIHUATEIbHBIM MPEICTABUTENEM JIEMOKPATHUYECKONW MapTHH B KOMHTETE CeHaTa o
OaHkamMm, o3Havasia Obl cocpenoToueHue Beell Biaactu y 7 ynpasisitoumx OPC. Tak kak kaxable 1Ba
rojia 3aKaHYMBAETCS CPOK CIYKOBI XOTSI ObI OTHOTO YIPABJISIIOIIETO, TPE3UICHT, KOTOPOMY CYKIEHO
Oyzner mpoBecTd B bermoM nome BoceMb JIE€T, HMOIYYUT BO3MOKHOCTh HA3HAUUTh OOJIBIIYIO YacTb
Cogera ynpapisitouux @OPC, 3amoiaydyuB KOHTPOJb Haja JACHEKHO-KpeauTHoW mnomutukol CHIA.
AnbTepHaTHBHAs, HO HE MEHee IUIoXas ujes, NpeuiokeHa KoHrpeccMeHoMm ['enpu I'oHcanecowm,
KITIOueBOM (purypoit ot JleMokpaTuueckoil mapTiuu B KOMUTeTe o 6ankaM [lamatel mpeacTaBuTenei:
Ha3HaueHHe Mpe3uaeHTOB peruoHaibHbIx OPB npesnaeHTOM, € MOCHEAYIOUMM YTBEPKACHUEM
CEHATOM.

Peanuzanus mo0oro U3 3TUX NPOEKTOB HEM30EXKHO O3HAyasa Obl 3HAUMUTENIHLHO OOJBILIYIO
crenedb noiutuzanuu aestensHocth OPC. B Tonbko HauMHArOMIEH «IeperpeBaThCsd) HKOHOMHKE
BeCbMa TPYAHO H30ekaTh coOjla3Ha 3ajJiepKaTh IOBBIIEHWE MPOLIEHTHBIX CTAaBOK M IpeHeOpedb
pUCKOM ycKOopeHusi HHQIAIuu. B monrocpoyHoM mepuone 3TO oO3HA4yaslo Obl HEYCTONYHMBBIC
IPOLIEHTHBIE CTABKH U JIeCTAOUIN3ALIUI0 SKOHOMHUKHU.

Hponust cynpObl 3aKiIro4aercss B TOM, 4YTO TMPHU3bIBBI K OrPAaHUYECHUIO TOJTHOMOUUN
@denepanbHOr0 pe3epBa paszJaloTcsi B TOT MOMEHT, KOrJa JpyrHe CTpaHbl JABIKYTCS B HPAMO
MIPOTUBOMOJIOKHOM HampaBieHnH. OTBIT BCEr0 MUpPa MOATBEPAMII, YTO HE3AaBUCUMOCTh L{eHTpanbHbIX
0aHKOB — OCHOBHOM (hakTop 3PPEKTUBHOMN TEHEKHO-KPEITUTHON MOTUTHKH.

Ucrounuk: «Bostone Globey, November 12,1996, p. D4.

* BosnmelicTBU€ Ha COBOKYIHBIM CIPOC OCYIIECTBISIETCS W IMOCPEICTBOM
(VMHAHCOBO-OIO/KETHON TMOJUTUKHU. Y BEJIUYEHUE TOCYIApCTBEHHBIX 3aKYMOK WIH

CHMI)KCHHC YPOBHS HAJIOIOB IIPUBOAAT K CABUTY KpPIBOﬁ COBOKYITHOI'O CITpOCa BIIPaBO.
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BcneacTteue yMeHbIIEHMSI TOCYIAPCTBEHHBIX 3aKYMOK WM TOBBIIIEHUS YPOBHSA
HAJIOr000JIOKEHUSI KPUBasi COBOKYITHOT'O CIPOCa CMEIAETCs BIEBO.

* Korga mpaBUTENhCTBO MPUHUMAET pEIICHHE 00 HM3MEHEHUHU PacXOAOB WM
YPOBHS HAJIOTOOOJIOKEHUS, PE3YIBTUPYIOIIEE CMEIIEHNE COBOKYITHOT'O CIIPOCa MOXKET
HE COOTBETCTBOBATh HM3MEHEHHUIO [IOXOJOB WM PacxoJoB Oroxkera. IDddekt
MYJIbTUIIMKATOpPA O3HAYaeT YCHJICHWE BIMSHUS (PUCKATBHOM TMOJUTUKU HA
COBOKYIHBIM cmpoc, a 3QQeKT BBITECHEHUS — YMEHbIIEHUE €€ BO3JCUCTBUS Ha
COBOKYITHBIN CIIPOC.

* IIpaBuTenscTBO MIEPUOIUYECKU HCIIOJIb3YyEeT UHCTPYMEHTHI
JEHE)KHO-KPEAUTHOW ¢ (PUHAHCOBO-OIOPKETHON TONUTUKU JUISI  CTAaOMITM3aIiH
9KOHOMUKH. CTOPOHHUKHN aKTHBHOW CTAOMIIM3AIIMOHHON MOJIUTUKU YTBEPKIAIOT, YTO
U3MCHEHHS OXUJAHUW JIOMAITHUX XO3SHUCTB M (UPM TMPUBOAST K CABUTY KPHUBOU
COBOKYITHOTO CIIPOCa; €CIM MPABUTEIbCTBO WICHOPUPYET ITH MPOLIECCHI, OHO
IIPOBOLIMPYET HEXKENATEIbHbIE U HEHYXHbIE M3MEHEHHS] YPOBHEH MPOU3BOJCTBA U
3aHATOCTH. KpUTHKM akTUBHON CTaOUIM3AIMOHHOMN MOJIUTUKHU CYUTAIOT, YTO CTENEHb
€€ BO3JICUCTBUS HA DKOHOMHUKY OIpaHHYEHA BCIEIACTBUE CYLIIECTBOBAHUS IIIUTEIbHBIX
BPEMEHHBIX JIArOB, M PE3yJbTaThl MOMBITOK TOCYAAPCTBEHHOTO BMENIATEIHCTBA B
3KOHOMUKY OKa3bIBaIOTCS MPOTHUBOIIOI0KHBIMH KETAEMBIM.

OcHOBHBIC IOHATHS

Teopus npeanoyTeHus JUKBUIHOCTA D(HPEKT BHITECHEHUSI ABTOMATHYECKUE

ctabunmzaropbl DPPEeKT MyIbTUILIMKATOPA

Bonpocsi

1. Yro Takoe Teopusi mpeanouTeHus JUKBUAHOCTH? Kak oHa 0OBsACHSET
OTPHULIATENIbHBIA HAKJIOH KPUBOM COBOKYITHOTO cripoca?

2. Hcnonw3ys TeOpuI0 TPEANOYTCHHS JIMKBUJHOCTH, OOBSCHHUTE, Kak
YMEHBILIECHHUE NPEJIOKEHUS JEHET BO3EUCTBYET HA KPUBYIO COBOKYITHOTO CIIPOCaA.

3. [IpaBHUTENBCTBO 3aKymaeT mojuIeiickue aToMoomu Ha $3 mupa. OObsicHUTE,

[Mo4YcMy YBCIIMYCHUC COBOKYIIHOI'O CIIPpOCa MOKCT OKa3aTbCA KakK 6OJ'II>HII/IM, TaK H
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MEHBIINUM, YEM BBIAEIsIEMAasi TOCYJapCTBOM CyMMa.

4. IlpeamoyioKWM, 4YTO HACEJIICHUE 3axXJECTHYJA BOJHA IECCUMUCTUYECKUX
HacTpoeHui. Kak B 3TO#l cuTyalnu oTpa3UTCS Ha COBOKYIIHOM CIpoce Oe3nencTBue
nosmtukoB? Uto momwkHa mnpennpusiate ®PC nns crabuiausamuu  COBOKYITHOTO
cnpoca? Ecnmu ®PC He Oyner nenarh HHUYEro, TO UYTO CIEAYET NPEAIPUHSITH
KOHTrpeccy?

5. IlpuBeaute nmpuMep roCcyaapCTBEHHOW MOJIMTUKH, IEMCTBYIOIIEN B Ka4eCTBE
aBToMaruueckoro crabmnuzaropa. OOBSICHUTE, MOYEMY 3Ta TMOJUTHUKA OKa3bIBaeT
CTaOMIIM3UPYIOMIHI P EKT.

3amanus NI CaMOCTOATEIbHOI padoThI

1. OOBsAcCHUTE, KaK KaXJ0€ U3 CIECAYIOIIUX COOBITHH BO37CHCTBOBAIO ObI Ha
MPEJIOKEHUE JEHET, CIPOC HAa JIEHbI'M M MPOLIEHTHYIO CTaBKy. [Ipousmtoctpupyiite
OTBETHI MPU MMOMOITH TPAPUKOB.

a. Tpelinepsl ppIHKA TOCYIapPCTBEHHBIX OOJUTallUid MOKYIAIOT TOCY/1apCTBEHHbIC
[[EHHbIC OyMaru myTeM MPOBEJCHUSI ONepalluii Ha OTKPBHITOM PBIHKE.

0. Ilupokoe pacmpocTpaHEHHE KPEAWTHBIX KAPTOUEK CHIKAET MOTPEOHOCTH
HAaCEJICHUsl B HAJIMYHOCTH.

B. ®PC cHmkaeT HOpMy OaHKOBCKHMX PE3EPBHBIX TPEOOBAHUIA.

r. YBeIMYMBACTCS MOTPEOHOCTh JOMAITHUX XO3SMCTB B HAJIMYHBIX JIEHbrax,
KOTOPBIE UCIIOIB3YIOTCA 11 MOKYIOK B BBIXO/IHBIC JTHHU.

O. ONTUMHUCTUYECKHE MPOTHO3bI CTUMYJIHUPYIOT POCT MPOU3BOJICTBEHHBIX
VHBECTULIMN U YBEIIMYEHUE COBOKYITHOTO CIIPOCa.

e. Poct men Ha HepTh TPUBOAUT K CMEMICHUIO KPATKOCPOYHOW KPHUBOU
COBOKYITHOT'O TIPEJIOKEHUS BIEBO.

2. llpennonoxum, 6aHKK YCTAaHOBWJIM OaHKOMAThl B KXKJIOM KBapTaye. Tak Kak
JIOCTYITHOCTh HAJMYHBIX JICHET BO3pOCia, HMX OOBEM Ha pyKax Yy HaCEJICHUS
YMEHBILIUJICS.

a. Ilpeanonoxum, uyro PPC He wusMmenser npemnoxeHus paeHer. Kak B
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COOTBETCTBUU C TEOPHEH MpeArnovYTeHUs JTUKBUAHOCTH HM3MEHUTCA HPOLEHTHAs
ctaBka? UTo mpou30MIeT C COBOKYITHBIM CIIPOCOM?

0. B uem pgomkHa 3akmouarbes nomutuka OPC, HamnpaBieHHas Ha
CTaOMJIM3ALMI0 COBOKYITHOTO cripoca?

3. PaccMoTpuM J1B€ MOJMTHKM — CHWXKEHUS HAJIOIOB CPOKOM Ha OJIHMH TIOJ U
CHIDKEHHUS HaJOrOB Ha HECKOJIBKO JecsaTKOB JieT. Kakas nmonutuka Oyner B Oosblueit
CTENEHU CTUMYJIMPOBATh pacxojbl norpedutenei? Kakas momutuka okaxer Oolee
CHJIbHOE BO3JIEHCTBUE HA COBOKYIHBIN cripoc? OOBICHUTE OTBETHI.

4. B Teuenue 1991 r. npouentnas craBka B CIIA pe3ko cHusmnacs. MHorue
HAOMIOaTeNn Tojaraid, YTO OHHM CTald CBHUJETENISIMH OKCIIAHCHOHHCTCKOMN
JEHEXKHO-KpeAUTHON nmonuTuku. Hackonbko obocHoBan Takou BbiBoA? (B 1991 r.
skoHoMuka CIIA mocTuriia HIKHEH TOUKHM SKOHOMHYECKOTO CIajia. )

5. B nauane 1980-x rr. B CIIIA Obul mpUHST 3aKOH, pa3pelIarolrii OaHKaMm
IUIATUTH TPOLIEHTHI IO BKJIAJaM Ha TEKYIIMX CUYETaxX, YEro OHM HE MMEIM IpaBa
JenaTh paHee.

a. Eciii MblI BKJIIOYMM B OIpesiesieHUe JIEHET BKJIAJlbl Ha TEKYIUX CUeTax, B 4eM
Oyner 3akimodaTbesa AS(PGeKkT 3aKoHOAATEIHPHOM HOPMBI Ha CHOPOC Ha JEHbIU?
OObsicHuTe.

0. Ecnm, cronkHyBIIMCh C M3MeHeHueM cnpoca Ha JaeHbru, OPC coxpanuiia
IPEJJIOKEHUE JIEHEr IIOCTOSHHBIM, KaK €€ pEeUICHUE IOBJIMSIET Ha ITPOLEHTHYIO
ctaBky? UTOo npou30iAeT ¢ COBOKYIHBIM CIPOCOM U COBOKYITHBIM OObEMOM BBIITYCKa
MPOAYKIIAU?

B. Ecmu ®PC, CTONKHYBIIMCh C M3MEHEHHWEM CHpPOCAa HA JAEHBIU, CTPEMUTCA
COXPAaHHUTh PHIHOYHYIO CTaBKY MpOLEHTa (IMPOLEHTHYIO CTaBKY IO HEIECHEKHBIM
aKTHBaM) TIOCTOSHHOM, KaK HW3MEHUTCA NpeayiokeHue jaeHer? UTo mpousouaer c
COBOKYITHBIM CIIPOCOM M COBOKYITHBIM 0ObEMOM BBIITYCKa MPOTYKIIHH?

6. B 9T0if T1aBe 0O0BSACHSAETCS, YTO SKCIIAHCHMOHUCTCKAss MOHETapHas MOJIUTHUKA

BEIET K CHIJKCHUIO IPOLUEHTHOM CTaBKH, YTO CTUMYJUMPYET CIpPOC Ha
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NOTPEOUTENIbCKUE U MHBECTULMOHHBIE TOBAaphl. OOBSICHUTE, KaK Takas MOJUTHKA
CTUMYJUPYET CIIPOC HA YUCTHIN KCIOPT.

7. IlpeanonokuM, 3KOHOMHUCTHI HaOIIOAAIOT, YTO YBEIMUYEHHUE IOCYAapCTBEHHBIX
3akyrnok Ha $10 Mipa mpuBENO K MOBBIMIEHHIO COBOKYITHOTO CIIPOCa HA TOBaphl U
yciyru Ha $30 mupa.

a. Ecau 3TH SKOHOMMCTBI UTHOPUPYIOT BO3MOXKHOCTH 3((eKTa BBITECHEHHS,
KaKoM, 10 X OlleHKaM, Obu1a ObI TIpe/iesibHas CKIIOHHOCTh K notpebieHuto (MPC)?

0. IlpenmonoxuM, YTO SKOHOMHUCTHI YYHUTHIBAIOT 3(P¢eKT BbiTecHeHus. Kax
u3MeHuTced ux ouenka MPC?

8. [pearmonoxxum, 4TO MPAaBUTEILCTBO CHUKAeT Hayord Ha $20 mipa, sddekr
BbITeCHEHUS 0TCyTCTBYeT, a MPC paBHsiercs 3/4.

a. KakoBo mnepBoHauanbHOE BO3ACHCTBHE COKPALLEHUS HAJIOrOO0JOXKEHHsI Ha
COBOKYIIHBIN cripoc?

0. Kakue ponomHuTENbHbIE TOCIEACTBHUS CIEAYIOT 32 IEpBOHAYaIbHBIM
apdexrom? Kak Bel orieHHBaeTe 00l1iee BO3EHCTBUE COKpAIEHUsI HAJI0r000I0KEHHS
Ha COBOKYIHBIN cripoc?

B. Kak cooTtHOcHTCS cymmapHbIi 3QeKT cokparieHus HaioroB Ha $20 mupn ¢
cymMmMapHbIM 3(dexkToM Bo3pacTaHUs TOCYIAapCTBEHHBIX 3akynok Ha $20 wmupn?
[Touemy?

9. Ilpenmnosnoxum, 4TO rOCYyIapCTBEHHBIE PACXOJbl YBEINYUBAIOTCI. B Kakom
ClIly4yae BIIMSIHUE ATOrO Ipoliecca Ha COBOKYIHBIA cripoc ycuiutces: eciu OPC He
IPUMET HUKAKUX OTBETHBIX Mep WM ecau OPC pemmt noaaepKuBarh MPOLEHTHYIO
CTaBKY MOCTOSIHHOW? OOBsCHUTE.

10. B Kkakux U3 TEPEUUCICHHBIX HMKE YCIOBUSX HSKCIAHCUOHUCTCKAs
duckanpHasg MOJUTHKAa C OONbIIEd BEPOSITHOCTHIO MPHUBEAET K KPAaTKOCPOUHOMY
YBEJIMYEHUIO0 HHBECTUIII? OOBSICHUTE.

a. Koryma 3HaueHne MHBECTUIIMOHHOIO aKCeIepaTopa OKa3bIBAECTCS BHICOKMM HIIU

HU3KUM?
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0. Korma 4yBCTBUTENBHOCTh HMHBECTUIIMH K TIPOILEHTHOW CTaBKE SIBJISETCS
BBICOKOM MJIM HU3KOM?

I1. Ilpenmomokum, YTO DKOHOMHKA HAXOIWUTCS B COCTOSHUHM PELECCHH.
OOBsicHHUTE, KaK KXl U3 CICAYIOIINX BUIOB MOJUTUKHU BIIMSUT OBl Ha MOTPEOJICHHE
U MHBECTHIIMU. B KkaxaoM ciydae mnokaxute mpsmbie 3hdexTsr, 3¢ deKTsl,
BO3HUKAIOIIUE BCIEACTBUE HW3MEHEHUH 00I1ero oObeMa BBIMYCKA MPOAYKIIUH,
3((PeKThl, BOSHUKAIOIINE BCIEICTBUE U3MEHEHUN MPOIEHTHOW CTaBKU, U CYMMApPHBIH
adexr.

a. YBeJIUYEHUE roCy1IapCTBEHHBIX 3aKYIOK.

0. CokpaiieHre HajJoroo0JI0KECHHUS.

B. [loBbIlIIEHHE 00BEMA JEHEKHON MACCHI.

12. Tlo pa3HpIM TpUYMHAM B HAa3BaHHBIX CIy4asX MPOUCXOAAT KoseOaHui
YPOBHEH MPOU3BOJCTBA U 3aHITOCTH, U3MEHEHUE (PMHAHCOBO-OIO/KETHONU MOJIUTHUKU
IIPOUCXOAUT aBTOMATUYECKHU.

a. O0BsicHUTE, TOYEMY, KOTJ]a SKOHOMUKA BCTYHAET B MEPUOJI pPelieccuu, 00beM
HAJIOTOBBIX NMOCTYIJICHUI U3MEHSIETCS.

0. OOBsicHUTE, TOYEMY, KOIJla SKOHOMHKA BCTYNaeT B IMEPHOJ PELECCUH,
U3MEHSIOTCS FOCYIAPCTBEHHBIE PACXOBI.

B. Ecim Obl mpaBUTENhCTBO MODKHO OBUIO OBl JEHCTBOBaTH B YCIIOBHUSAX
HEOOXOJMMOCTH TOJAJIepKaHUsT CcOaTaHCHPOBAHHOCTH OIO/pKETa, TO Kak Obl eMmy
CJIEIOBAJIO BeCTU ce0s Mpu HacTyruieHnu peneccun? K uemy Obl 3TO MPUBETIO — K €€
0CNabJICHUIO WA YCUIICHUIO?

13. HegaBHO HEKOTOpBIE YJIEHBI KOHTPECCa BBIIBUHYIIH IMPOEKT 3aKOHA, COTIACHO
KOTOpOMY 00€CTIeueHHE 1IEHOBOM CTaOUIILHOCTH JIOJKHO OBLIO CTaTh €AWHCTBEHHOM
L[E€JIbI0 MOHETAPHOW MOJIUTUKH.

a. B yem cocrosina Ow1 peaknius @PC Ha coObITHE, TPUBOIAIIEE K COKPAIICHUIO
COBOKYIIHOT'O cripoca?

6. Kak ®PC crama Obl pearupoBaTh Ha COOBITHE, BBI3BIBAIOIIIEE
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HEeOJIaronpusATHOE U3MEHEHHUE KPaTKOCPOUHOTO COBOKYITHOTO MPEAJIOKEHHUS ?
Bo3smoxkHa 1M [UId KaXkAOro W3 clydaeB JApyras (UCKaibHas IIOJIUTHKA,

MO3BOJISIONIAS JOOUTHCS CTAOMIN3ALMKU YPOBHS TPOU3BOJICTBA?



